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'H�OD�3ODWRQ�OD�6ZLIW�úL�2UZHOO��GH�OD�XWRSLH�OD�GLVWRSLH
7RPD�6DYD

5H]XPDW�
8QD�GLQWUH� SUHRFXSăULOH� FRQVWDQWH� DOH� RPHQLULL�� GH� OD�3ODWRQ� OD�0DU[� úL� GXSă�� D IRVW� FRQVWUXLUHD�XQHL�

OXPL�PDL�DSURDSH�GH�SHUIHFĠLXQH�úL�vQ�FHOH�GLQ�XUPă�D�XQHL�VRFLHWăĠL�QHDIHFWDWH�GH�VFKLPEDUH��$FHVW�DUWLFRO�
GLVFXWă�FkWHYD�GLQWUH�WHPHOH�PDMRUH�úL�PLQRUH�SH�FDUH�OH�DX�vQ�FRPXQ�FHOH�PDL�FXQRVFXWH�VFULHUL�XWRSLFH�úL�
GLVWRSLFH��DUJXPHQWkQG�Fă�XWRSLFXO HVWH�vQWRWGHDXQD�FRUHODW�UHDOXOXL�

&XYLQWH�FKHLH��XWRSLF��RUJDQL]DĠLH�SROLWLFă��GLVWRSLF��FRQVWUXFW�VRFLDO

/LJD�DQWLPRDUWH
0DQXHOD�2GHWD�%HOHL

5H]XPDW�
.LQJVOH\� $PLV� V�D� QXPăUDW� SULQWUH� FHOH� PDL� SURHPLQHQWH� ILJXUL� DOH� SROHPLúWLORU� VRFLDOL�� FXOWXUDOL� úL�

SROLWLFL��DGUHVkQGX�VH�DWkW�SXEOLFXOXL�GH�HOLWă��FkW�úL�RDPHQLORU�GH�UkQG� $PLQWLW�SH�VFDUă�ODUJă�FD�R�SHUVRDQD�
FRQYLQJăWRDUH��D� IRVW�XQ�RP�DO�SRIWHORU�DODUPDQWH�úL�DO�HQHUJLLORU�GH� WRW�VRLXO��D�H[FHODW� vQ� WRDWH�� ILLQG�FHO�
PDL� DPX]DQW�� FHO� PDL� GHúWHSW� VDX� FHO� PDL� QHSROLWLFRV GLQWUH� WRĠL� FDUH� V�DX� vQWkOQLW� $PLV� V�D� EXFXUDW� GH�
VWDWXWXO� GH� ÄFHOHEULWDWH´�� D� IRVW� FLWDW� vQ� ]LDUH� úL� SHULRGLFH�� 2SHUD� VD� HVWH� LPSRUWDQWă� QX� QXPDL� SHQWUX�
LQIOXHQĠHOH�H[HUFLWDWH�VDX�SHQWUX�SOăFHUHD�SH�FDUH�R�RIHUă��FL�úL�SHQWUX�DPSORDUHD�úL�SURIXQ]LPHD�GH�FDUH�Gă�
GRYDGă��ÌQ�FHHD�FH�SULYHúWH�RPXO�.LQJVOH\�$PLV���D�IRVW�vQ�YLDĠă�DúD�FXP�D�IRVW�úL�vQ�VFULV��FDUDFWHUL]DW�GH�
RUGLQH��YLJRDUH��PDUFDW�GH�WHDPă��GHERUGkQG�GH��YRLH�EXQă�úL�GLVWUDFĠLH�

&XYLQWH�FKHLH��URPDQ�DPELĠLRV��PRDUWH��SHVLPLVP��VWăUL�GHSUHVLYH��GUDJRVWH�SURYLGHQĠLDOă

3RUWUHWXO�OLWHUDU�DO�OXL�3DPILO�ùHLFDX
$QGUHL�$QGR

5H]XPDW�
6FRSXO� DFHVWXL� DUWLFRO� HVWH� GH� D� WUDQVPLWH� R� SHUVSHFWLYă� FULWLFă� DVXSUD� UHSUH]HQWăULORU OLWHUDUH� DOH� OXL�

3DPILO�ùHLFDUX��SXEOLFLVW��RUDWRU�VDX�RP�SROLWLF� O�DP�LGHQWLILFDW�FD�VXELHFW�D�FHO�SXĠLQ����RSHUH�OLWHUDUH��DOH�
OXL� ,RQ� $JkUELFHDQX�� /LYLX� 5HEUHDQX�� &H]DU� 3HWUHVFX�� 0DULQ� 3UHGD�� 5DGX� 7XGRUDQ�� 7XGRU� 0XúDWHVFX��
0LKDLO� 6HEDVWLDQ�� ÌQ� IXQFĠLH� GH� SHULRDGD� LVWRULFă� úL� UHOHYDQĠD� SHQWUX� GLUHFĠLLOH� úL� WHQGLQĠHOH� OLWHUDWXULL�
URPkQH�� OXFUăULOH� DX� IRVW� JUXSDWH� GXSă� FXP�XUPHD]ă�� D�� ���������� ± ,RQ�$JkUELFHDQX�� /LYLX�5HEUHDQX��
&H]DU� 3HWUHVFX��0LKDLO� 6HEDVWLDQ�� E�� ����� ± DQLL� 
��� ± 7XGRU�0XúDWHVFX�� &H]DU� 3HWUHVFX�� F�� DQLL 
��� ±



0DULQ�3UHGD��5DGX�7XGRUDQ��$P�UHDOL]DW�SRUWUHWXO�OLWHUDU�DO�OXL�3DPILO�ùHLFDUX�WUHFkQGX�O�SULQ�JULOD�SURSXVă�
GH�6LOYLX�$QJHOHVFX�

&XYLQWH�FKHLH��SDPIOHW��SHUVRQDM�OLWHUDU��FRPSRUWDPHQW��PRWLYDĠLH��QXPH

/,1*9,67,&Ă��67,/,67,&Ă�ù,�75$'8&72/2*,(

&RQYHUJHQĠHOH�OLQJYLVWLFH�GLQWUH�OLPEL�FD�R�VDELH�FX�GRXă�WăLúXUL��
$UJXPHQWH�SHQWUX�D�JUDPDWLFă�FRQWUDVWLYă VSDQLROR�URPkQă

$OEHUWR�0DGURQD�)HUQiQGH]
5H]XPDW�
$UWLFROXO�SUH]LQWă�DYDQWDMHOH�DGXVH�GH�FRQYHUJHQĠHOH�GLQWUH�OLPEL�SHQWUX�SURIHVRUL�úL�VWXGHQĠL��vQ�VLWXDĠLD�

vQ�FDUH�DPEHOH�FDWHJRULL�VXQW�FRQúWLHQWH�GH�HOH��ÌQ�DFHODúL�WLPS��DUWLFROXO�HYLGHQĠLD]ă�XQHOH�GH]DYDQWDMH��FXP�
DU� IL� ÄSULHWHQLL� IDOúL´� úL� HURULOH� vQFHWăĠHQLWH� vQ� OLPEă�� vQ� VSHFLDO� FHOH� IăFXWH� vQ� OLPED� VSDQLROă� GH� VWXGHQĠLL�
SRUWXJKH]L�úL�URPkQL��'XSă�WUHFHUHD�vQ�UHYLVWă�D�FHORU�PDL�UHFHQWH�GHILQLĠLL�DOH�QRĠLXQLL�GH�ÄSULHWHQL�IDOúL´��
DUWLFROXO�GLVFXWă�RSLQLLOH�FkWRUYD�FHUFHWăWRUL�FDUH�VXVĠLQ�Fă�JHVWLRQDUHD�ÄSULHWHQLORU�IDOúL´�GLQ�OH[LF�QX�HVWH�OD�
IHO� GH� GLILFLOă� FD� úL� JHVWLRQDUHD� FHORU� GH� OD� QLYHO� VWUXFWXUDO�� $UWLFROXO� VXVĠLQH� QHFHVLWDWHD� XQHL� JUDPDWLFL�
FRQWUDVWLYH� VSDQLROR�URPkQH� úL� DQDOL]HD]ă RULJLQDOLWDWHD� FăUĠLL� VFULVH� GH 0DGURQD� 	� 3LVRW�
������� 'LIHUHQFLDV� GH� XVRV� JUDPDWLFDOHV� HQWUH� HO� HVSDxRO� \� HO� UXPDQR >'LIIHUHQFHV� RI� JUDPPDWLFDO� XVHV�
EHWZHHQ�6SDQLVK�DQG�5RPDQLDQ@�

&XYLQWH�FKHLH� FRQYHUJHQĠH� vQWUH� OLPEL�� SULHWHQL� IDOúL�� HURUL� vQFHWăĠHQLWH�� JUDPDWLFă� FRQWUDVWLYă�� OLPED�
URPkQă

3UREOHPD�WUDGXFHULL�vQ�SUHGDUHD�OLPELL�HQJOH]H�FD�OLPEă�VWUăLQă��
WUDGXFHUHD�QRQSURIHVLRQDOă

2DQD�0DULD�)UDQĠHVFX
5H]XPDW�
&X� XQ� SDUFXUV� VLQXRV� vQ� vQYăĠDUHD� OLPELL� HQJOH]H� �FkQG� DEDQGRQDWă�� FkQG� UHFRPDQGDWă��� IRORVLUHD�

WUDGXFHULL� vQ� FODVă� HVWH� LQIOXHQĠDWă� úL� GH� DúWHSWăULOH� DQJDMDWRULORU� UHIHULWRDUH� OD� FRPSHWHQĠD� OLQJYLVWLFă� D�
SRWHQĠLDOLORU� DQJDMDĠL�� &RQFHSWXO� OXL� %RULV� 1DLPXúLQ�� GH� WUDGXFHUH� FD� D� FLQFHD� DELOLWDWH� DUH� FRQVHFLQĠH�
LPSRUWDQWH�vQ�PRGLILFDUHD�VWDWXWXOXL�WUDGXFHULL�GH�OD�XQXO�VHFXQGDU��GH�VSULMLQ�SHQWUX�FHOHODOWH�SDWUX�DELOLWăĠL�
�UHFHSWDUHD� PHVDMHORU� VFULVH�� SURGXFHUHD� PHVDMHORU� RUDOH�� UHFHSWDUHD� PHVDMHORU� DVFXOWDWH� úL� SURGXFHUHD�
PHVDMHORU�YRUELWH��OD�R�SR]LĠLH�HJDOă�FX�DFHVWHD��/XFUDUHD�H[SORUHD]ă�]RQD�GH�GHPDUFDĠLH�GLQWUH�WUDGXFHUHD�
SURIHVLRQDOL]DWă� úL� FHD� GLGDFWLFă� SRUQLQG�GH� OD� LSRWH]D� OXL�1DLPXúLQ��(D� vúL� SURSXQH� Vă� VSULMLQH� XWLOL]DUHD�
WUDGXFHULL�vQ�SURFHVXO�GH�SUHGDUH�D�OLPELORU�VWUăLQH��DWUăJkQG�vQ�DFHODúL�WLPS�DWHQĠLD�DVXSUD�LPSOLFDĠLLORU�SH�
FDUH�OH�DU�DYHD�SH�SLDĠD�PXQFLL�H[LVWHQĠD�XQXL�DO�GRLOHD�WLS�GH�WUDGXFHUH�± FHD�QRQSURIHVLRQDOă��5HIHULQĠD�OD�
HOHYLL�URPkQL�LOXVWUHD]ă�XQHOH�DVSHFWH�VSHFLILFH�vQ�SHUFHSĠLD�DVXSUD�WUDGXFHULL�FD�SDUWH�D�H[SHULHQĠHL�vQYăĠăULL�
OLPELORU�VWUăLQH��/XFUDUHD�YLQH�úL�FX�R�VHULH�GH�FRQVLGHUDĠLL�GHVSUH�LPSDFWXO�SH�FDUH�vO�DUH�WUDGXFHUHD�DVXSUD�
VWXGHQĠLORU�GH�GLIHULWH�QLYHOH�úL�VXJHUHD]ă�Fă��GDFă�WUDGXFHUHD�DU�IL�DFFHSWDWă�FD�R�D�FLQFHD�DELOLWDWH��DU�WUHEXL�
FUHDWă� R� VFDOă� VHSDUDWă� GH� GHVFULSWRUL� GH� QLYHO� FRUHVSXQ]ăWRUL� FHORU� SURSXúL� OD� QLYHO� (XURSHDQ� �&()5���
$FHDVWD�HVWH�vQFă�R�SURYRFDUH�vQ�FRH[LVWHQĠD�D�GRXă�WLSXUL�GH�WUDGXFHUH��vQVă� GLQ�SHUVSHFWLYD�DQJDMDWRULORU�
YLLWRULL�DQJDMDĠL�YRU�DYHD�GH� vQGHSOLQLW�VDUFLQL�GH� OXFUX�FDUH�SUHVXSXQ�úL�DFHDVWă�DELOLWDWH� GDU�IăUă�FD�HL�Vă�
RFXSH�R�IXQFĠLH�GH�WUDGXFăWRU�SURIHVLRQLVW�



&XYLQWH�FKHLH� WUDGXFHUH��SUHGDUH��FRPSHWHQĠă��WHKQLFL��DELOLWăĠL��GHVFULSWRUL�GH�QLYHO

'LILFXOWăĠL�VRFLR�FXOWXUDOH�vQ�SUHGDUHD�OLPEDMXOXL�
SROLWLFR�GLSORPDWLF�OD�DQXO�SUHJăWLWRU

$QGUHHD�9LFWRULD�*ULJRUH
5H]XPDW�
/XFUDUHD�SUH]LQWă�FkWHYD�GLQWUH�GLILFXOWăĠLOH�VRFLR�FXOWXUDOH�DSăUXWH�vQ�SURFHVXO�GH�SUHGDUH�D�OLPEDMXOXL�

SROLWLFR�GLSORPDWLF�OD�DQXO�SUHJăWLWRU�GH�OLPED�URPkQă��)DFXOWDWHD�GH�/LWHUH��8QLYHUVLWDWHD�GLQ�%XFXUHúWL���
,GHQWLILFDUHD� GLILFXOWăĠLORU� UHVSHFWLYH� VH� ED]HD]ă� SH� R� H[SHULHQĠă� GH� úDVH� DQL� vQ� SUHGDUHD� DFHVWXL� OLPEDM�
VSHFLDOL]DW XQRU� VWXGHQĠL� VWUăLQL� FDUH� LQWHQĠLRQHD]ă� Vă� XUPH]H� vQ� URPkQă� FXUVXULOH� XQRU� IDFXOWăĠL� FX� SURILO�
MXULGLF� VDX�SROLWLF��/XFUDUHD�FRPHQWHD]ă�GLYHUVH�VLWXDĠLL�SHQWUX�FDUH�GLPHQVLXQHD�VRFLR�FXOWXUDOă�GHYLQH�R�
EDULHUă� vQ� vQĠHOHJHUHD� FRUHFWă� D� FRQFHSWHORU�SROLWLFR�GLSORPDWLFH� úL� vQ� DVLPLODUHD� HILFLHQWă� D� WHUPLQRORJLHL�
FRUHVSXQ]ăWRDUH��

&XYLQWH�FKHLH�� GLILFXOWăĠL� GH� SUHGDUH�� OLPEDM� VSHFLDOL]DW�� OLPEDM� SROLWLFR�GLSORPDWLF�� VWXGHQĠL� VWUăLQL��
EDULHUă�VRFLR�FXOWXUDOă

5HIOHFĠLL�GLGDFWLFH�DVXSUD�IRORVLULL�úL�RPLWHULL�DUWLFROHORU�vQ�FLQFL�
OLPEL�URPDQLFH�

VSDQLROă��JDOLFLDQă��FDWDODQă��IUDQFH]ă�úL�URPkQă
6LOYLD�0DULD�&KLUHDF

5H]XPDW�
'DW�ILLQG�ELQHFXQRVFXWHOH�GLILFXOWăĠL vQ�vQVXúLUHD�IUD]HORU�QRPLQDOH�IăUă�DUWLFROH�SH�FDUH�OH�DX�SHUVRDQHOH�

FDUH� vQYDĠă� OLPEL� URPDQLFH�� YRP� SUH]HQWD� XQ� VWXGLX� FRPSDUDWLY� GHVSUH� IRORVLUHD� úL� RPLWHUHD� DUWLFROHORU�
KRWăUkWH�úL�QHKRWăUkWH� vQ�FLQFL� OLPEL� URPDQLFH�� OLPEL� vQ�FDUH�H[LVWă�GLIHUHQĠD�GH�JHQ�úL�QXPăU��5H]XOWDWHOH�
SUH]LQWă�GLIHUHQĠH�VHPQLILFDWLYH�vQ�FD]XO�IRORVLULL�úL�RPLWHULL�DUWLFROXOXL� vQ�FHOH�FLQFL� OLPEL�URPDQLFH��FKLDU�
GDFă�HVWH�YRUED�GH� OLPEL�DVHPăQăWRDUH� vQWUH�HOH��3ULQ� LQWHUPHGLXO�DFHVWXL� VWXGLX��FRQVLGHUăP�Fă� vQYăĠDUHD�
DUWLFROXOXL� vQ� /�� FRQVWLWXLH� XQ� SXQFW� GH� UHIHULQĠă� vQ� vQVXúLUHD� DFHVWXL� HOHPHQW� JUDPDWLFDO� vQ� DOWH� OLPEL�
URPDQLFH��$XWRUL�SUHFXP�&HQR]�������-DUYLV�������2GOLQ�úL�-DUYLV�������3DYOHQNR�úL�-DUYLV������VXEOLQLD]ă�
QHFHVLWDWHD GH�D�OXD�vQ�FRQVLGHUDĠLH�UROXO�DOWRU�OLPEL�vQYăĠDWH�DQWHULRU��$FHDVWă�DQDOL]ă�FRPSOHWă�YD�IL�XWLOă�
SHUVRDQHORU�FDUH�VH�DIOă�vQ�FRQWDFW�FX�OLPELOH�URPDQLFH��SHQWUX�FDUH�DVHPăQăULOH�VWUXFWXULORU�OLQJYLVWLFH�QX�
UHSUH]LQWă�vQWRWGHDXQD�XQ�VSULMLQ�vQ�SURFHVXO�GH�vQYăĠDUH�DO�OLPELORU��FL�GLILFXOWăĠL�FDUH�WUHEXLH�vQOăWXUDWH�GLQ�
VWUXFWXULOH�LQWHUOLPELORU�vQYăĠDWH�

&XYLQWH�FKHLH��OLPEL�URPDQLFH��GLVWDQĠă�OLQJYLVWLFă��DUWLFRO�KRWăUkW�úL�QHKRWăUkW��LQWHUOLPEă



$GDSWDUHD�PHWRGHORU�GH�SUHGDUH D�OLPELL�URPkQH�FD�
OLPEă�VWUăLQă�vQ�IXQFĠLH�GH�JUXSXO�ĠLQWă

&ULVWLQD�9DOHQWLQD�'DILQRLX
5H]XPDW��
1XPăUXO� WRW�PDL�PDUH� GH� VWUăLQL� LQWHUHVDĠL� Vă� vQYHĠH� OLPED� URPkQă� GLQ� GLIHULWH�PRWLYH� �ILH� Fă� YLQ� Vă�

VWXGLH]H� vQ� 5RPkQLD�� ILH� Fă� YLQ� Vă� OXFUH]H� vQ� 5RPkQLD� ILH� Fă� VH� VWDELOHVF� GHILQLWLY� vQ� DFHDVWă� ĠDUă�
HXURSHDQă��D�LPSXV�FUHDUHD�úL�SUHGDUHD�XQHL�QRL�GLVFLSOLQH��OLPED�URPkQă�FD�OLPEă�VWUăLQă��$VWIHO��SURIHVRULL�
GH�OLPED�URPkQă�V�DX�DIODW�vQ�VLWXDĠLD�GH�D�SUHGD�OLPED�PDWHUQă�GLQWU�R�FX�WRWXO�DOWă�SHUVSHFWLYă��XQ�OXFUX�QX�
XúRU�GH�UHDOL]DW��ùL��VXE�DFHVW�DVSHFW��PXOĠL�V�DX�vQWUHEDW��SH�EXQă�GUHSWDWH��GDFă�H[LVWă��úL�GDFă�GD��FDUH�HVWH�
IRUPXOD�PDJLFă�SULQ�FDUH�VWUăLQXO��LQGLIHUHQW�GH�ĠDUD�GH�SURYHQLHQĠă��YkUVWă��VH[��RFXSDĠLH��VWDWXW�VRFLDO�VDX�
UHOLJLH��Vă�vQYHĠH�UDSLG�úL�XúRU�OLPED�URPkQă��

'HVLJXU�Fă��R�UHĠHWă�FDUH�Vă�JDUDQWH]H�VXFFHVXO�GHSOLQ�DO�DFHVWXL�GHPHUV��GLQ�SXQFWXO�QRVWUX�GH�YHGHUH��
QX� D� IRVW� JăVLWă� vQFă�� 'H� DFHHD�� vQ� DUWLFROXO�$GDSWDUHD�PHWRGHORU� GH� SUHGDUH� D� OLPELL� URPkQH� FD� OLPEă�
VWUăLQă�vQ�IXQFĠLH�GH�JUXSXO�ĠLQWă��DP�vQFHUFDW�Vă�DQDOL]ăP�PRGXO�FXP�PHWRGHOH�GH�SUHGDUH�vQYăĠDUH�D�OLPELL�
URPkQH� FD� OLPEă� VWUăLQă� VH� SOLD]ă� SH� GLIHULWHOH� WLSXUL� GH� FXUVDQĠL� úL� SH� QLYHOXO� ORU� GH� FXQRDúWHUH� D� OLPELL�
URPkQH�� ÌQ�DFHVW�VHQV��DP�DQDOL]DW�PHWRGH�SUHFXP H[SXQHUHD��SRYHVWLUHD��SUHOHJHUHD��FRQYHUVDĠLD��DQDOL]D�
OLQJYLVWLFă�� GHVFRSHULUHD�� SUREOHPDWL]DUHD�� GHPRQVWUDĠLD�� OXFUXO� FX� PDQXDOXO�� MRFXO� GLGDFWLF�� OXFUXO� vQ�
HFKLSă��EUDLQVWRUPLQJXO�úL�PHWRGD�H[HUFLĠLLORU�

&RQFOX]LD�OD�FDUH�DP�DMXQV�HVWH�Fă��LQGLIHUHQW�GH�FkW�GH�RPRJHQ�DU�IL�JUXSXO�GH�FXUVDQĠL��DERUGDUHD�XQHL�
VLQJXUH� PHWRGH� GH� SUHGDUH�� FKLDU� GDFă� HD� HVWH� FHD� PDL� SRWULYLWă� DFHOXL� JUXS�ĠLQWă� QX� YD� SXWHD� JDUDQWD�
VXFFHVXO�GHSOLQ��GH�DFHHD��PL]ăP�SH�SUHPLVD�Fă�QXPDL�FRPELQDUHD�vQ�DFHODúL�WLPS�D�PDL�PXOWRU�PHWRGH�GH�
SUHGDUH� D� OLPELL� URPkQH� FD� OLPEă� VWUăLQă� SRDWH� Vă� GXFă� OD� UH]XOWDWXO� VFRQWDW�� úL� DQXPH� vQVXúLUHD� GH� FăWUH�
YRUELWRUL�QRQQDWLYL�D�XQHL�OLPEL�QRL�SH�FDUH�DFHúWLD�WUHEXLH�V�R�vQĠHOHDJă�úL�V�R�YRUEHDVFă�

&XYLQWH�FKHLH� PHWRGă��JUXS�ĠLQWă��URPkQD�FD�OLPEă�VWUăLQă��FXUVDQĠL

&H�VH��PDL��úWLH�GHVSUH�UXGDUL"
�VWXGLX�VRFLROLQJYLVWLF�FX�SULYLUH�OD�VLWXDĠLD�UXGDULORU

GLQ�ORFDOLWDWHD�9DOHD�0DUH��MXGHĠXO�9kOFHD�
$OLQD�,XOLDQD�3RSHVFX

5H]XPDW�
'H�D�OXQJXO�WLPSXOXL��FHUFHWăULOH�FX�SULYLUH�OD�DFHVWH�SRSXODĠLL�PLQRULWDUH�DX�IRVW��GLQ�SăFDWH��H[WUHP�GH�

SXĠLQH��'HúL�QX�V�DU�VSXQH�Fă�UXGDULL DU�IDFH�RELHFWXO�XQHL�FHUFHWăUL�úWLLQĠLILFH�LVWRYLWRDUH��GHQVH��ULJXURDVH��
LDWă� Fă� VWXGLLOH� FDUH� vL� SULYHVF� H[LVWă�� vQVă� HOH� VH� OLPLWHD]ă� OD�� ,RQ�&KHOFHD�� FX� FHOH�GRXă� OXFUăUL��5XGDULL��
&RQWULEXĠLL� OD�R�©HQLJPăª�HWQRJUDILFă��%XFXUHúWL�������úL�5XGDULL�GH�SH�9DOHD�'XQăULL��������&��ùHUEDQ��
&RQWULEXĠLL� OD� LVWRULD�PHúWHúXJXULORU�GLQ�ğDUD�5RPkQHDVFă��ĠLJDQLL�UXGDUL� vQ�VHF��;9,,�;9,,,�� vQ�Ä5HYLVWD�
GH�LVWRULH´��;,,��������QU�����S����±������,RQ�&DORWă��*UDLXO�UXGDULORU�GLQ�2OWHQLD��&UDLRYD��(GLWXUD�6LEOD��
�����úL�5XGDULL�GLQ�2OWHQLD��6WXGLX�GH�GLDOHFWRORJLH�úL�GH�JHRJUDILH�OLQJYLVWLFă�URPkQHDVFă��������ÌQ�FHHD�
FH�L�SULYHúWH�SH�EăLHúL��PHQĠLRQăP�GRXă�OXFUăUL�GH�UHIHULQĠă�DOH�XQRU�FHUFHWăWRUL�DXWRKWRQL��'RULQ�/R]RYDQX��
3RSXODĠLD�URPkQHDVFă�GLQ�3HQLQVXOD�%DOFDQLFă��6WXGLX�XPDQ�JHRJUDILF��WH]ă�GH�GRFWRUDW���,DúL��LXOLH������
úL� 1LFRODH� 6DUDPDQGX��&HUFHWăUL� GLDOHFWDOH� OD� XQ� JUXS� QHFXQRVFXW� GH� YRUELWRUL� DL� URPkQHL�� %ăLDúLL� GLQ�
QRUGXO�&URDĠLHL��vQ�Ä)RQHWLFă�úL�GLDOHFWRORJLH´��QU��;9,�� �����

9DVLOH�8UVDQ�H[SOLFă�� vQ�OXFUDUHD�DPLQWLWă��Fă�ÄEăLHúLL�GLQ�-LQD�VXQW�URPLL�FDUH��RGLQLRDUă��PXQFHDX�vQ�
FDULHUHOH� GH� SLDWUă´�� LDU� 1LFRODH� 6DUDPDQGX�� vQ� DUWLFROXO�&HUFHWăUL� GLDOHFWDOH� OD� XQ� JUXS� QHFXQRVFXW� GH�



YRUELWRUL� DL� URPkQHL��%ăLDúLL� GLQ�QRUGXO�&URDĠLHL� OLPLWHD]ă�XWLOL]DUHD� HWQRQLPXOXL� QXPDL� OD� SRSXODĠLD� GH�
URPkQL� �ĠLJDQL�� GLQ� (XURSD� &HQWUDOă�� 7RFPDL� DFHDVWă� LGHQWLWDWH� OLQJYLVWLFă� úL� HWQRJUDILFă� vQWUH� UXGDUL� úL�
EăLHúL� �PLQHUL� DXUDUL�� DP� vQFHUFDW� Vă� R� VWDELOLP� úL� QRL� SH� SDUFXUVXO� VWXGLXOXL� HIHFWXDW�� SDUWLFXODUL]kQG�
FHUFHWDUHD� DVXSUD� ORFXLWRULORU� GLQ� VDWXO� 9DOHD� 0DUH� GLQ� MXGHĠXO� 9kOFHD�� 'LIHUHQĠHOH� GH� RUGLQ� OLQJYLVWLF��
VXUSULQVH� GH� 1LFRODH� 6DUDPDQGX� OH� FRQVLGHUăP� PLQRUH�� vQ� RSR]LĠLH� FX� DVHPăQăULOH� QXPHURDVH� GH� JUDL��
6WXGLLOH�SH�WHUHQ��SH�FDUH�OH�DP�HIHFWXDW��vQ�PDUH�SDUWH�WUDQVFULVH�LPSUHVLRQLVW��YLQ�Vă DQLKLOH]H�HYHQWXDOHOH�
vQGRLHOL FX� SULYLUH� OD� LGHHD� Fă� DU� IL� YRUED� GHVSUH� GRXă� SRSXODĠLL� GLIHULWH�� (VWH� FODU� YRUED� GHVSUH� R�
VXSUDSXQHUH�DWkW�OLQJYLVWLFă��FkW úL�HWQRJUDILFă��&kW�GHVSUH�SUREOHPD�LGHQWLWăĠLL�DFHVWRUD�FX�HWQLD�UURPă��QH�
RSXQHP�SXQFWXOXL�GH�YHGHUH�DO�OXL�,RQ�&DORWă�FDUH�YRUEHúWH�GHVSUH�R�LGHQWLWDWH�D�FHORU�GRXă�SRSXODĠLL��9RP�
UHYHQL��vQ�DFHVW�VHQV��FX�H[SOLFDĠLL�VXSOLPHQWDUH��vQ�FDGUXO�PRQRJUDILHL�DVXSUD�WXWXURU�ORFDOLWăĠLORU�UXGăUHúWL�
GLQ�]RQD�2OWHQLHL�

&XYLQWH�FKHLH� LQYHVWLJDĠLH��VWXGLX�VRFLROLQJYLVWLF��UXGDULL��GLDOHFW��JHRJUDILH�OLQJYLVWLFă

2ULJLQLOH�JHRJUDILFH�DOH�OLPELL�URPkQH
'DQ�8QJXUHDQX

5H]XPDW�
/LPED� URPkQă� vPSDUWH� LQRYDĠLL� IRQHWLFH�� PRUIRORJLFH� úL� OH[LFDOH� FX� RFFLWDQD� YRUELWă� vQ� DQXPLWH�

]RQH GLQ� /RPEDUGLD� RFFLGHQWDOă� úL� GLQ� ]RQD� YLYDUR�DOSLQă�� $FHVWH� DUJXPHQWH� VXJHUHD]ă� IDSWXO� Fă� OLPED�
URPkQă�SURYLQH�GLQ�/DWLDQD�GLDOHFWL]DWă�YRUELWă�vQ�DFHDVWă�]RQă�

&XYLQWH�FKHLH� OLPEL�URPDQLFH��ODWLQD�YXOJDUă��GLDOHFWH��URPkQă��OH[LF��RFFLWDQă

&DWHJRULD�JUDPDWLFDOă�D�LQWHQVLWăĠLL�vQ
JUDPDWLFLOH�DFWXDOH�DOH�OLPELL�URPkQH

5R[DQD�0DUFX�2QLJD
5H]XPDW�
$UWLFROXO DERUGHD]ă R SUREOHPă DFWXDOă GH PDUH LQWHUHV�SHQWUX�OLQJYLVWLFD�WHRUHWLFă�úL DSOLFDWă��UHVSHFWLY�

UDSRUWXO GLQWUH SURSULHWăĠLOH H[SULPDWH GH XQ DGMHFWLY VDX�DGYHUE vQ�WLPSXO DFWXOXL GH FRPSDUDĠLH� UDSRUW FDUH
D IRVW� Yă]XW� XQLWDU GH JUDPDWLFD WUDGLĠLRQDOă úL� SULQ� XUPDUH�� SUH]HQWDW QHGLIHUHQĠLDW� $FHVW� UDSRUW� D IRVW
QXPLW FDWHJRULD�JUDPDWLFDOă�D�FRPSDUDĠLHL VDX� VLPSOX� JUDGXO�FRPSDUDWLY��ÌQ�XOWLPD�YUHPH� OLQJYLúWLL DX
DGăXJDW FRQFHSWXO GH� LQWHQVLWDWH SDUDOHO FX JUDGXO� FRPSDUDWLY� $FHVW� OXFUX D GXV� OD LGHQWLILFDUHD� D� GRXă
FDWHJRULL JUDPDWLFDOH� JUDGXO�FRPSDUDWLY�úL LQWHQVLWDWHD� IăUă R GHOLPLWDUH FODUă vQWUH HOH�

$UWLFROXO�PHX�UHIOHFWă�VLWXDĠLD�DFWXDOă�vQ�JUDPDWLFD�URPkQHDVFă��3ULPLL�FDUH�DX�YRUELW�GHVSUH�LQWHQVLWDWH�
vQWU�R� JUDPDWLFă� URPkQHDVFă� DX� IRVW 9ODGLPLU� 5REX� úL� ,RUJX� ,RUGDQ� vQ� /LPED� URPkQă�
FRQWHPSRUDQă �(GLWXUD� 'LGDFWLFă� úL� 3HGDJRJLFă�� %XFXUHúWL�� ������� ,GHHD� D� IRVW� SUHOXDWă� vQ� DOWH� FăUĠL� GH�
JUDPDWLFă�� FXP� DU� IL� SULPXO� úL� DO� GRLOHD� YROXP� GLQ *UDPDWLFD� OLPELL� URPkQH� YRO�� ,� &XYkQWXO� úL� YRO�� ,,�
(QXQĠXO� �(GLWXUD� $FDGHPLHL� 5RPkQH�� %XFXUHúWL�� ������ úL *UDPDWLFD� GH� ED]ă� D� OLPELL� URPkQH �(GLWXUD�
8QLYHUVXO�(QFLFORSHGLF��%XFXUHúWL���������$PEHOH FăUĠL�DX�FRQGXV�OD�R�VROXĠLH�GLIHULWă�GHFkW�FHD�SURSXVă�GH�
9ODGLPLU�5REX�



,QIRUPDĠLLOH� FRQĠLQXWH� vQ� DFHO� DUWLFRO� VH� GRUHVF� D� IL� R� ED]ă� GH� GDWH� SHQWUX� R� DQDOL]ă� YDVWă� D� XQHL�
SUREOHPH�LQWHUHVDQWH�vQ�JUDPDWLFD�OLPELL�URPkQH�GH�DVWă]L�

&XYLQWH�FKHLH� FDWHJRULD� JUDPDWLFDOă� D� LQWHQVLWăĠLL�� DGMHFWLY�� DGYHUE�� JUDPDWLFD� URPkQHDVFă�
FRQWHPSRUDQă�� JUDPDWLFD� URPkQHDVFă� WUDGLĠLRQDOă�� JUDGXO� FRPSDUDWLY�� JUDGXO� GH� LQWHQVLWDWH�� OLQJYLVWLFă�
WHRUHWLFă��OLQJYLVWLFă�DSOLFDWă

678',,�62&,$/(�ù,�('8&$ğ,21$/(

0XOWLFXOWXUDOLVPXO úL�GLYHUVLWDWHD�FXOWXUDOă�HXURSHDQă
)ODYLXV�*KHQGHU

5H]XPDW�
0XOWLFXOWXUDOLVPXO� HVWH� R� WHRULH� QRUPDWLYă� FHQWUDWă� SH� JHVWLRQDUHD� GLYHUVLWăĠLL� FXOWXUDOH� vQ� FDGUX�

GHPRFUDWLF�� &RQFHSWXO� GH� GUHSWXUL� FROHFWLYH� VH� DIOă� vQ� FHQWUXO� DFHVWHL� WHRULL�� SUHVXSXQH� SROLWLFL� DOH�
UHFXQRDúWHULL�SHQWUX�JUXSXULOH�PLQRULWDUH��vQ�VRFLHWăĠL�UHPRGHODWH�SHQWUX�D�DFFHSWD�FHWăĠHQLD�PXOWLFXOWXUDOă��
0XOWLFXOWXUDOLVPXO�SUHWLQGH� OăUJLUHD�GHPRFUDĠLLORU� OLEHUDOH� vQ�DúD� IHO� vQFkW� Vă� IDFă� IDĠă�QRLORU� VROLFLWăUL�DOH�
JUXSXULORU�FXOWXUDOH��3HQWUX�PXOWLFXOWXUDOLúWL�� vQ�DEVHQĠD�UHFXQRDúWHULL��R�SHUVRDQă�SRDWH�VXIHUL�SLHUGHUL�VDX�
GLVWRUVLXQL�� SRDWH� IL� YLFWLPD� XQRU� IRUPH� GH� UHSUHVLXQH�� 0XOWLFXOWXUDOLVPXO� SUHWLQGH� VWDWXV� HJDO� SHQWUX�
GLIHULWHOH� FXOWXUL�� &ULWLFLL� FRQVLGHUă� Fă�PXOWLFXOWXUDOLVPXO� YD� VXEPLQD� SULQFLSLLOH� GH� ED]ă� DOH� GHPRFUDĠLHL�
OLEHUDOH��ED]DWH�SH�GUHSWXULOH�úL�OLEHUWăĠLOH�LQGLYLGXDOH�úL� vQ�ORF�Vă�SURPRYH]H�GLDORJXO�LQWHUFXOWXUDO��YD�VIkUúL�
vQ�D�SURPRYD�SROLWLFL�L]RODĠLRQLVWH�

&XYLQWH�FKHLH�� PXOWLFXOWXUDOLVP�� GLYHUVLWDWH� FXOWXUDOă�� GHPRFUDĠLH� OLEHUDOă�� FRQIOLFW� LQWHUHWQLF��
FRPXQLFDUH�LQWHUFXOWXUDOă��GUHSWXULOH�RPXOXL��PLQRULWăĠL

3DVLXQHD�FXQRDúWHULL�úL�HVWHWLFD�SURSRUĠLLORU�OD�0DW\OD�*K\ND
5DGX�&LRERWHD

5H]XPDW�
0DW\OD� *K\ND� SRDWH� IL� LQWHJUDW� vQ� VHULD� VFULLWRULORU� VDOYDĠL� GH� H[LO�� DVHPHQL� OXL�0LUFHD� (OLDGH�� (PLO�

&LRUDQ�VDX�(XJHQ�,RQHVFR��0DL�SXĠLQ�FXQRVFXW�vQ�5RPkQLD vQ�UDSRUW�FX�DXWRULL�FLWDĠL��HO�D�WUăLW�R�YLDĠă�ERJDWă�
vQ�HYHQLPHQWH�úL�D�FUHDW�R�RSHUă�L]YRUkWă�GLQ�SDVLXQHD�VD�SHQWUX�ILORVRILD�QXPHUHORU�úL�SHQWUX�DUPRQLD�GLQ�
QDWXUD�úL�DUWH��&ăUĠLOH�VDOH��VFULVH�vQ�H[LO��ILH�vQ�)UDQĠD� ILH�vQ�6WDWHOH�8QLWH��FRPSOHWHD]ă�DUPRQLRV�JkQGLUHD�
ILORVRILFă�D�OXL�0LUFHD�(OLDGH�úL�(PLO�&LRUDQ��3ULQ�YLDĠD�úL�RSHUD�OXL��0DW\OD�*K\ND�WUDQVIRUPă�FăOăWRULD�vQ�
FăXWDUH�D�DGHYăUXOXL�XOWLP�

&XYLQWH�FKHLH� HVWHWLFă��DYHQWXUă��FăXWDUH��FăOăWRULH��QXPăUXO�GH�DXU


