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3$*,1$��� 

 

$YDQWDMH܈�L�GH]DYDQWDMH�DOH�vQYă܊ăULL�RQOLQH� 

 
3UHDPEXO 

3URFHVXO� GH� vQYăĠDUH� GHILQHúWH�
RDPHQLL�OD�RULFH�YkUVWă��([LVWHQĠD�
XPDQă� vQ� VLQH� HVWH� FRQGLĠLRQDWă�
GH� vQYăĠDUH��SHQWUX�D�VXSUDYLHĠXL�
VXQWHP� QHYRLĠL� Vă� vQYăĠăP�� Vă�
FXQRDúWHP� PHGLXO�� Vă� QH� FX�
QRDúWHP� DSURSLDĠLL� úL�� IRUPD� FHD�
PDL�SURIXQGă��Vă�QH�DXWRGHSăúLP�
ЮL� Vă� QH� DGDSWăP������ 
���������7HKQRORJLD�HVWH�R�DUPă�SXWHU�
QLFă� FDUH� VFKLPEă� PRGXO� vQ� FDUH�
SURIHVRUXO� SUHGă� �L܈ HOHYXO� vQYD܊ă��
&HD� PDL� QRXă� WHQGLQĠă� vQ� vQYăĠă�
PkQW�� FXQRVFXWă� úL� DSUHFLDWă� FD�
FHD� PDL� HILFLHQWă� úL� GH� GRULW� GH�
SkQă� DFXP�� HVWH� vQYăĠăPkQWXO�
HOHFWURQLF�&XQRVFXW� FD� ÄH-
OHDUQLQJ´� VDX�� PDL� QRX�� FD� ÄH-
HGXFDWLRQ´�� FRQFHSWXO� GH� vQYăĠă�
PkQW� HOHFWURQLF� �VDX� YLUWXDO�� HVWH�
UHSUH]HQWDW�GH�LQWHUDFĠLXQHD�GLQWUH�
SURFHVXO� GH� SUHGDUH� –� vQYăĠDUH� �L܈
WHKQRORJLLOH� LQIRUPDĠLRQDOH�� (-
OHDUQLQJ�HVWH�vQ�DFHVW�PRPHQW�PDL�
PXOW� GHFkW� XQ� FRQFHSW�� HVWH� SDUWH�
GLQ� vQYăĠăPkQWXO� DFWXDO�� WLQ]kQG�
Vă�GHYLQă� WRW�PDL�FăXWDW�SULQ�HFR�
QRPLD� GH� WLPS�SH� FDUH� R� LPSOLFă��
(-OHDUQLQJ� VHPQLILFă�vQWU-R� GH�
ILQLĠLH�QHFRQVDFUDWă�� úDQVD�RPXOXL�
GH�D�VH�LQIRUPD�IDFLO��UDSLG��vQ�RUL�
FH� GRPHQLX�� QHILLQG� FRQGLĠLRQDW�
GH�XQ�VXSRUW�IL]LF��FăUĠLOH�GLQ�KkU�
WLH�� VDX� GH� XQ� LQWHUPHGLDU�
�SURIHVRUXO���$FHVW�FRQFHSW�SHUPL�
WH� IOH[LELOL]DUHD� SURFHVXOXL� GH� vQ�
YăĠăPkQW� SkQă� OD� D� RIHUL� FHD�PDL�
ODUJă� JDPă� GH� FăUĠL� HOHFWURQLFH��
VIDWXUL�� LPDJLQH� úL� WH[W� 
�����'H]YROWDUHD� SURIHVLRQDOă� úL�
vQYăĠDUHD� vQ� PRGHOXO� WUDGL܊LRQDO�
GHYLQ� GHMD� LVWRULH�� 1X� H[LVWă� H[�
SHUĠL� vQ� FODVH�� OXFUXULOH� VH� PLúFă�
UDSLG��LDU�SURIHVRULL�úL�HOHYLL�WUHEX�
LH� Vă� IDFă� HFKLSă� SHQWUX� FUHDUHD�
XQXL�PHGLX� GH� vQYă܊DUH� SULQ� XWLOL�
]DUHD� WHKQRORJLLORU� PRGHUQH�� 
 � 
 
  

�����$VWă]L�� FHO�PDL� EXQ� �L܈ FHO�PDL�
LPSRUWDQW� FDQDO�GH�GLVWULEX܊LH� HVWH�
FHO� RQOLQH�� 0HGLXO� RQOLQH� VSULMLQă�
DELOLWă܊LOH� VHFROXOXL� ;;,� SUHFXP�
FRODERUDUHD��FRPXQLFDUHD܈�L�FUHDWL�
YLWDWHD�  
������,Q� vQWUHDJD� OXPH�� XQLYHUVLWă܊L�
OH��FROHJLLOH�úL�úFROLOH�WUHEXLH�Vă�vúL�
SUHJăWHDVFă� SURIHVRULL� SHQWUX�
VFKLPEDUH�� 3H� PăVXUă� FH� FXOWXUD�
VRFLHWăĠLL� QRDVWUH� VH� VFKLPEă� FD�
UăVSXQV� OD� LQRYD܊LLOH� WHKQRORJLFH��
LQVWLWX܊LLOH� �L܈ SURIHVRULL� WUHEXLH� Vă�
VH�DGDSWH]H� 

2SRUWXQLWă܊LOH� GH� vQYă܊DUH� RQOL�
QH܈�L�XWLOL]DUHD�UHVXUVHORU�HGXFD܊LR�
QDOH�GHVFKLVH܈�L�D�DOWRU� WHKQRORJLL��
SRW� UHGXFH� FRVWXULOH� DVRFLDWH� FX�
PDWHULDOHOH� QHFHVDUH� LQVWUXLULL� úL�
SHUPLW� XWLOL]DUHD� PDL� HILFLHQWă� D�
WLPSXOXL� SURIHVRUXOXL�� $VWă]L�� SX�
WHP� YRUEL� GHVSUH� R� vQYă܊DUH� FRP�
ELQDWă� FDUH� vPELQă� RSRUWXQLWă܊LOH�
GH� vQYă܊DUH� ID܊ă� vQ� ID܊ă� FX�RSRUWX�
QLWă܊LOH� GH� vQYă܊DUH� RQOLQH��*UDGXO�
vQ� FDUH� DUH� ORF� vQYă܊DUHD� RQOLQH� �L܈
PRGXO� vQ� FDUH� HVWH� LQWHJUDWă� vQ�
FXUULFXOXP�SRW�YDULD� vQ� IXQF܊LH�GH�
��FROL܈ 6WUDWHJLD� GH� FRPELQDUH� D�
vQYă܊ăULL�RQOLQH�FX�LQVWUXLUHD܈�FROD�
Uă� IDĠă� vQ� IDĠă� HVWH� XWLOă� SHQWUX� D�
DGDSWD�GLYHUVHOH�VWLOXUL�GH�vQYă܊DUH�
DOH�FXUVDQĠLORU�úL�SHQWUX�D�OH�SHUPL�
WH� ILHFăUXL� FXUVDQW� Vă� VWXGLH]H� vQ�
ULWPXO�SURSULX� 
�������5HVXUVHOH� RQOLQH� SHUPLW� UHYR�
OX܊LRQDUHD� VLVWHPXOXL� HGXFD܊LRQDO��
QX�QXPDL�SHQWUX�Fă�VXQW�FRQYHQD�
ELOH� �L܈ DFFHVLELOH�� FL�� 

������ � 
� 
 

SHQWUX�Fă�SHUPLW�FD�vQWUHJXO�SURFHV�
GH� SUHGDUH� �L܈ vQYă܊DUH� Vă� GHYLQă�
PDL� LQWHUHVDQW� �L܈ DGDSWDW� HOHYXOXL�
GLJLWDO��$VWIHO��VH�UHDOL]HD]ă�R�SHU�
VRQDOL]DUH� D� vQYă܊ăULL��$VWă]L�� HOH�
YLL�úL�SURIHVRULL�EHQHILFLD]ă�GH�UH�
VXUVH�RQOLQH�JUDWXLWH܈�L�UHVXUVH�RQ�
OLQH� SOăWLWH�� )LHFDUH� HOHY� SUHIHUă�
UHVXUVH�GLIHULWH��vQ�IXQF܊LH�GH�VXEL�
HFWHOH�GH�LQWHUHV܈�L�GH�VWLOXO�GH�vQ�
Yă܊DUH�� 3URIHVRULL� úL� HOHYLL� GRUHVF�
LQVWUXPHQWH� GH� EXQă� FDOLWDWH� FDUH�
Vă�ILH�JUDWXLWH�� 
,QYă܊DUHD�FX�DMXWRUXO�,QWHUQHWXOXL 
������&kQG� YLQH� YRUED� GH� D� VSULMLQL�
SURJUDPD�FDUH�VH�IRORVHúWH�vQ�HGX�
FDĠLD� SULQ� LQWHUQHW�� GH� FHOH� PDL�
PXOWH�RUL�VH�IRORVHVF�DúD-QXPLWHOH�
LQVWUXPHQWH� GH� FXUV�� FDUH� SHUPLW�
VWRFDUHD� GH� FRQĠLQXW� HGXFDĠLRQDO�
SH� XQ� VHUYHU� :HE�� FUHDUHD� GH�
UHĠHOH�GH�FRPXQLFDUH�vQWUH�SDUWLFL�
SDQĠLL� OD� SURFHVXO� GH� HGXFDĠLH�� GH�
vQYăĠDUH� úL� GH� JHVWLRQDUH��
SHUPLĠkQG�WHVWDUHD�LQGHSHQGHQWă�D�
FXQRúWLQĠHORU� ORU� SULQ� LQWHUPHGLXO�
GLIHULWHORU� WHVWH� 
�����7UDLQLQJ-XO�GH�WLS�:HE�úL�:%7
-:HE�EDVHG� �VH� IDFH�SH�ED]D� �SX�
EOLFăULL�FRQĠLQXWXOXL�SHQWUX�vQYăĠD�
UHD�SH�VLWH-XO� LQVWLWXĠLHL�GH� vQYăĠă�
PkQW�� 
������$YDQWDMHOH� DFHVWHL� PHWRGH� GH�
GLVWULEXLUH� GH� PDWHULDOH� GLGDFWLFH�
VXQW�XUPăWRDUHOH�� 
-GLVWULEXLUHD�PDL�UDSLGă��SULQ�DFFH�
VDUHD�´ZZZ����´� ��FXUVDQĠLL�SXWkQG�
LQWUD�vQ�SRVHVLD�PDWHULDOHORU�GLGDF�
WLFH� 
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�����(-OHDUQLQJ�FkúWLJă�WHUHQ�vQ�ILHFD�
UH�]L�SULQ�SXQHUHD�vQ�DSOLFDUH�D�QRL�
ORU� WHKQRORJLL� vQ� IRUPDUH�� 3RVLELOL�
WDWHD�GH�D�QH�FRQHFWD�SULQ� LQWHUPH�
GLXO�XQXL�VLWH�ZHE�SHQWUX�D�GREkQGL�
FXQRúWLQĠH�QRL�SH�OLQLD�GH�vQGUXPD�
UH�GH�OD�RDPHQL�FDUH�VXQW�XQHRUL��OD�
VXWH�GH�NLORPHWUL�GLVWDQĠă�úL�D�vQYăĠD�
DSURDSH� FRPSOHW� DVSHFWXO� DFHVWRU�
FRQĠLQXWXOXL� vQ� WLPS� UHDO�� SHUPLWH�
GREkQGLUHD� GH� QRL� FXQRúWLQĠH� IăUă�
VWUHVXO�GH�]L�FX�]L� 
$YDQWDMH�DOH�vQYă܊ăULL�RQOLQH 
-$FFHVXO�OD�FXQR܈WLQ܊H��vQ�RULFH�PR�
PHQW܈�L�GLQ�RULFH�ORFD܊LH� 
-&HQWUDUH�SH�HOHY�SDUWLFLSDQW� 
-(OHYLL� SRW� FRODERUD� �L܈ vQYă܊D� vP�
SUHXQă� 
-)DYRUL]HD]ă�FUHDWLYLWDWHD� �L�GHVFR܈

SHULUHD�GH�QRL�LQWHUSUHWăUL� 
-3HUPLWH�DFFHVXO�OD�QRLOH�FRPSHWHQ�
 �D�PRGHUQă܊H�FHUXWH�GH�YLD܊
-3URIHVRUXO� VH� SRDWH� DGUHVD� XQXL�
QXPăU�PXOW�PDL�PDUH�GH�HOHYL�GHFkW�
vQ�vQYă܊ăPkQWXO�WUDGL܊LRQDO� 
-0DWHULDOHOH�SRW�IL�SHUVRQDOL]DWH� 
-3RVLELOLWDWHD�PRGLILFăULL�LQIRUPD܊L�
HL�GLIX]DWH� 
-$FFHVLELOLWDWH��FRPIRUW�� IOH[LELOLWD�
WH� 
-,QWHUDF܊LXQHD� FX� SURIHVRUXO� HVWH�
OLEHUă��IăUă�FRQVWUkQJHUL� 
-(OHYXO� SRDWH� vQYă܊D� vQ� ULWPXO� OXL�
SURSULX� 
-(OHYXO�SRDWH�EHQHILFLD�GH�IHHGEDFN�
UDSLG܈�L�SHUPDQHQW� 
-&RVWXUL�UHGXVH�GH�GLVWULEX܊LH�D�PD�
WHULDOHORU� 
-ÌQYă܊ăPkQWXO�RQOLQH�HVWH�RUJDQL]DW�
SH�VXELHFWH��QX�SH�JUXSH�GH�YkUVWă� 
-ÌQYă܊ăPkQWXO� HOHFWURQLF� HVWH� PDL�
SX܊LQ�VWUHVDQW�GHFkW�FHO�WUDGL܊LRQDO� 
-3RVLELOLWDWHD�GH�D�PăVXUD�HILFDFLWD�
WHD�SURJUDPXOXL�SULQ�XUPăULUHD�QX�
PăUXOXL� GH� GRZQORDG-XUL� HIHFWXDWH�
GH�FăWUH�HOHYL� 
 

-&DSDFLWDWH�PDUH�GH�VWRFDUH��,QWHU�
QHWXO� DUH� R� FDSDFLWDWH� PXOW� PDL�
PDUH� GH� VWRFDUH� D� LQIRUPD܊LHL�
FRPSDUDWLY� FX� ORFD܊LLOH� IL]LFH� VDX�
KDUG�GLVFXULOH�LQGLYLGXOH� 
-3HUPLWH� LQWHUDF܊LXQH� VLQFURQă� �L܈
DVLQFURQă�vQWUH�SURIHVRU܈�L�HOHYL� 
'H]DYDQWDMH�DOH�vQYă܊ăULL�RQOLQH 
-3UHJăWLUHD� XQXL� FXUV� RQOLQH� HVWH�
PDL� FRVWLVLWRDUH� GHFkW� SUHJăWLUHD�
XQXL�FXUV�WUDGL܊LRQDO� 
-/LSVD� XQRU� UHVXUVH� WHKQRORJLFH�
SHUIRUPDQWH� �L܈ D� XQRU� FRQH[LXQL�
RSWLPH� OD� UH܊HD�� GH� MRDVă� SHUIRU�
PDQ܊ă� vQ�FHHD�FH�SULYH܈WH�VXQHWXO��
LPDJLQLOH܈�L�DQXPLWH�JUDILFH� 
-$SDU� XQHOH� SUREOHPH� OHJDWH� GH�
FRQWDFWXO� IDFH-WR-IDFH�� HVHQ܊LDO� GH�
PXOWH�RUL�SHQWUX�VRFLDOL]DUH� 
-1X�RULFH� FXUV�SRDWH� IL� OLYUDW� SULQ�
LQWHUPHGLXO� SODWIRUPHORU� H-
OHDUQLQJ� 
-1HFHVLWDWHD� H[SHULHQ܊HL� HOHYLORU�
vQ�GRPHQLXO�FDOFXODWRDUHORU� 
-(OHYLL� WUHEXLH� Vă� ILH� H[WUHP� GH�
PRWLYD܊L� SHQWUX� D� SDUWLFLSD� OD�
FXUVXULOH�RQOLQH� 
-3RVLELOLWDWHD� DSDUL܊LHL�� SH� SODQ�
XPDQ�� D� UHGXFHULL� FDSDFLWă܊LL� GH�
H[SULPDUH�YHUEDOă�D�H[DPLQDWXOXL��
vQVR܊LWă�GH�R�SLHUGHUH�D�FDSDFLWă܊L�
ORU� GH� SUH]HQWDUH-DUJXPHQWDUH-
FRQWUDDUJXPHQWDUH� �L܈ DFFHQWXDUHD�
JUDGXOXL�GH�GH]XPDQL]DUH��SDUDGR�
[DO�FKLDU� vQ�FRQGL܊LLOH� vQ�FDUH� WHK�
QLFD� �L܈ WHKQRORJLD� DX� GHVFKLV� QRL�
GUXPXUL܈�L�DX�RIHULW�QRL�LQVWUXPHQ�
WH� �L܈ WHKQLFL� SHQWUX� FRPXQLFDUHD�
LQWHUXPDQă� 
&RQFOX]LL 
3DVLRQD܊L�GH�JDGJHWXUL�VPDUW��DSOL�
FD܊LL� LQWHUHVDQWH� VDX� MRFXUL� RQOLQH�
VSHFWDFXORDVH�� DGROHVFHQ܊LL� UH]R�
QHD]ă� GHVWXO� GH� JUHX� FX� YHFKLOH�
PHWRGH� GH� vQYă܊DUH�� 'LQ� IHULFLUH��
GH]YROWDUHD� WHKQRORJLHL� D� SUHVXV�
SXV� �L܈ GH]YROWDUHD� XQRU� SURGXVH�
HGXFD܊LRQDOH� FUHDWH� vQ� DFRUG� SHU�
IHFW� FX� QRLOH� JHQHUD܊LL� GH� HOHYL� DL�
HUHL�GLJLWDOH�  
 
���������3URI��'LDQD�0DQXHOD�9LHUX� 

-HVWH� SRVLELOă� LQVHUDUHD� PDWHULDOH�
ORU�KLSHU�PHGLDWL]DWH�� LDU� VHUYLFLXO�
SRDWH� IL� IRORVLW� GH� FăWUH� XQD� VDX�
PDL�PXOWH�SHUVRDQH�VDX�JUXSXUL�vQ�
DFHODúL�WLPS� 
-SRVLELOLWDWHD� GH� OHJDUH�� PXOWLPH�
GLHUH�D�FRQĠLQXWXOXL� 
-XúXULQĠD� GH� UHvQQRLUH� úL� SXEOLFDUH�
D�FRQĠLQXWXOXL� 
-SRVLELOLWDWHD� DGPLQLVWUăULL� GH� DF�
FHV��FRQĠLQXWXUL�LQWHUDFWLYH�ú�D�P�G� 
�������(-PDLOXO� HVWH� FHD� PDL� VLPSOă�
IRUPă�GH� LQWHUDFĠLXQH�DVLQFURQă�úL�
GH� FHOH�PDL�PXOWH� RUL� HVWH� IRORVLW�
GRDU� FD� XQ� VXSOLPHQW� SHQWUX� DOWH�
IRUPH� GH� FRPXQLFDUH�� $YDQWDMHOH�
XWLOL]ăULL� � H-PDLOXOXL�� VLPSOLWDWH� vQ�
XWLOL]DUH��FRPXQLFDUHD�HVWH�SULYDWă��
SHUPLWH� VXILFLHQW� WLPS� SHQWUX� UH�
IOHFĠLH�úL�UHDFĠLH�OD�UăVSXQV� ������������ 
������,QWHUQHW�UHOD\�FKDW��,5&��HVWH�R�
FRPXQLFDUH� VLQFURQă� ED]DWă� SH�
PHVDMH�WH[W�SULQ�,QWHUQHW�VDX�,QWUD�
QHW�vQ�WLPS�UHDO�úL�SHUPLWH�FRQHFWD�
UHD� HOHYLORU� FDUH� DX� FXQRúWLQĠH�
DSUR[LPDWLY� HJDOH�� HYDOXDUHD� REL�
HFWLYă�D�XQXL�FRQĠLQXW�úL�SRVLELOLWD�
WHD�GH�UHFXSHUDUH�D�XQHL�LQIRUPDĠLL�
RPLVH� 
�����$SOLFDĠLLOH� GLYL]DWH�
�:KLWHERDUGV�� VXQW� R� PRGDOLWDWH�
GH� LQWHUDFĠLXQH� VLQFURQă�� vQ� FDUH�
VWXGHQĠLL�SDUWLFLSă�OXFUkQG�vQ�HFKL�
Să� SH� DSOLFDĠLD� VRIWZDUH�� ([LVWă�
GRXă� PRGXUL� GH� IRORVLUH� D� DSOL�
FDĠLHL� GLVWULEXLWH�GLYL]DWH�� FD� XQ�
PLMORF�GH�D�vQYăĠD�FXP�Vă�XWLOL]DĠL�
DSOLFDĠLD� vQ� VLQH� GDU� úL� SHQWUX� vQ�
YăĠDUHD�GH�FRQFHSWH�úL�FRPSHWHQĠH��
$YDQWDMHOH� DFHVWXL� PRG� GH� LQWH�
UDFĠLXQH� VXQW� VLPXODUHD� UHDOLWăĠLL��
úL�vQFXUDMDUHD�vQYăĠăULL�vQ�JUXS� 
�����,QYăĠDUHD�HOHFWURQLFă�QX�VHPQL�
ILFă�GRDU�SRUWDOXUL�HGXFDĠLRQDOH��HD�
SUHVXSXQH�vQYăĠDUHD�SH�WRW�SDUFXU�
VXO� YLHĠLL� -� FXQRVFXWXO� ÄOLIH� ORQJ�
OHDUQLQJ´��'HVLJXU��FHD�PDL�FRQVD�
FUDWă� IRUPă� D� vQYăĠăPkWXOXL� HOHF�
WURQLF�HVWH�FHD�LQVWLWXĠLRQDOL]DWă��vQ�
VSHFLDO� VXE� GHQXPLUHD� GH� vQYăĠă�
PkQW� OD� GLVWDQĠă�� GDU� úL� LQVWUXLUH�
DVLVWDWă� SH� FDOFXODWRU� VDX� LQVWUXLUH�
SULQ�PXOWLPHGLD� 
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ÌQYă܊DUHD�RQOLQH�OD�HOHYLL�FX�&(6� 

�����8QD�GLQWUH�SX܊LQHOH�DVSHFWH�SR�
]LWLYH� DOH� SDQGHPLHL� GH� 6$56-
&29���D�IRVW�DFFHOHUDUHD�IRU܊DWă�D�
GLJLWDOL]ăULL� �L܈ D� SUHGăULL� FX� DMXWR�
UXO�SODWIRUPHORU�  
�����'H]YROWDUHD� SURIHVLRQDOă� úL� vQ�
Yă܊DUHD� vQ� PRGHOXO� WUDGL܊LRQDO� GH�
YLQ� GHMD� LVWRULH�� /XFUXULOH� V-DX�
PLúFDW� IRDUWH� UDSLG�� LDU� SURIHVRULL�
úL� HOHYLL� DX� IRVW� QHYRL܊L� Vă� IDFă�
HFKLSă� SHQWUX� FUHDUHD� XQXL� PHGLX�
GH�vQYă܊DUH�SULQ�XWLOL]DUHD�WHKQROR�
JLLORU� PRGHUQH�� $VWă]L�� FHO� PDL�
EXQ� �L܈ FHO�PDL� LPSRUWDQW� FDQDO�GH�
GLVWULEX܊LH� HVWH� FHO� RQOLQH��0HGLXO�
RQOLQH� VSULMLQă� DELOLWă܊LOH� VHFROXOXL�
;;,�SUHFXP�FRODERUDUHD��FRPXQL�
FDUHD܈�L�FUHDWLYLWDWHD� 
����ÌQ� vQWUHDJD� OXPH�� XQLYHUVLWă܊LOH��
FROHJLLOH� úL� úFROLOH� DX� IRVW� QHYRL܊L�
Vă�vúL�SUHJăWHDVFă�SURIHVRULL�SHQWUX�
VFKLPEDUH�� 3H� PăVXUă� FH� FXOWXUD�
VRFLHWăĠLL� QRDVWUH� VH� VFKLPEă� FD�
UăVSXQV� OD� LQRYD܊LLOH� WHKQRORJLFH��
LQVWLWX܊LLOH� �L܈ SURIHVRULL� WUHEXLH� Vă�
VH� DGDSWH]H�� ÌQ� FLXGD� IDSWXOXL� Fă�
�DUD�QRDVWUă�DUH�XQD�GLQWUH�FHOH�PDL܊
EXQH� FRQH[LXQL� OD� LQWHUQHW�� FDUH�
HVWH� �L܈ UDSLGă� �L܈ DFFHVLELOă� GLQ���
 � 

SXQFW�GH�YHGHUH�ILQDQFLDU�SHQWUX�PD�
MRULWDWHD� URPkQLORU�� IRDUWH�PXOWH� ID�
PLOLL�� PDL� DOHV� GLQ� PHGLXO� UXUDO� QX�
v܈L�SHUPLW�R�WDEOHWă�VDX�XQ�ODSWRS��FL�
GRDU�XQ�WHOHIRQ��FDUH�FHO�PDL�SURED�
ELO� QX� HUD� GHVWXO� GH� SHUIRUPDQW� VDX�
WUHEXLD� vPSăU܊LW� FX� FHLODO܊L� PHPEULL�
DL� IDPLOLHL�$VWIHO�� vQFă�RGDWă�� SURIH�
VRULL��HOHYLL܈�L�SăULQ܊LL�DX�IRVW�QHYRL܊L�
Vă�IDFă�HFKLSă�SHQWUX�D�JăVL�FHD�PDL�
DFFHVLELOă� FDOH�GH� D� FRQWLQXD� VWXGLL�
OH� � 
�D܈$������� V-D� vQWkPSODW� �L܈ FX� vQYă܊ă�
PkQWXO� VSHFLDO�� XQGH� OXFUXULOH� DX�
PHUV�XQ�SLF�PDL�JUHX�GLQ�FDX]D�PDL�
PXOWRU�IDFWRUL��PXO܊L�HOHYL�QX�DX�DYXW�
WDEOHWH�� ODSWRSXUL� VDX� FDOFXODWRDUH���
QX�WR܊L�HOHYLL܈�WLDX�Vă�XPEOH�SH�DVWIHO�
GH� GHYLFH-XUL�� QX� WR܊L� HOHYLL� DX� DYXW�
VSULMLQXO� SăULQ܊LORU� VDX� QX� DYHDX� R�
EXQă�FRQH[LXQH�OD�LQWHUQHW���0RWLYH�
OH� DX� IRVW� YDULDWH� GH� OD� FD]� OD� FD]��
LPSRUWDQW�HVWH�Fă�vQ�ILQDO�PDMRULWDWHD�
HOHYLORU�FX�&(6�DX�UHX܈LW�Vă�SDUWLFL�
SH� OD�RUHOH�RQOLQH� VDX� V-DX� JăVLW� GL�
YHUVH�VROX܊LL�FD�DFH܈WLD�Vă�DLEă�DFFHV�
OD� LQIRUPD܊LLOH� GH� OD� FXUVXUL�� 
�������ÌQ� FHHD� FH� SULYH܈WH� DYDQWDMHOH�
RUHORU�RQOLQH�SRW�VSXQH�Fă�XQLL�HOHYL� 
����� � 
� 
 

FX� &(6� DYkQG� FRQIRUWXO� SURSULHL�
ORFXLQ܊H�V-DX�VLP܊LW�PDL�vQ�VLJXUDQ܊ă�
�L܈ DX� FăSăWDW� R�PDL�PDUH� vQFUHGHUH�
vQ�SURSULLOH�IRU܊H܈�L�DX�DYXW�R�HYROX�
�LH܊ PDL� VSHFWDFXORDVă������� 
������'H�DVHPHQHD�HOHYLL�FX�GL]DELOL�
Wă܊L� ORFRPRWRULL� DX� SXWXW� SDUWLFLSD�
]L� GH� ]L� OD� RUHOH� RQOLQH�� OXFUX� FDUH�
HUD� PXOW� vQJUHXQDW� vQDLQWH�8Q� DOW�
DVSHFW� SR]LWLY� DU� IL� IDSWXO� Fă� HOHYLL�
DX�DYXW�DFFHV�OD�R�SODWIRUPă�SH�FDUH�
DX� vQYă܊DW� FX� DMXWRUXO� SURIHVRULORU��
DO�SăULQ܊LORU܈�L�IUD܊LORU�Vă�R�IRORVHDV�
Fă��(OHYLL�FX�&(6�DX�IRVW�H[SX܈L��OD�
GLYHUVH� MRFXOH܊H� �SX]]OH-XUL�� UHEX�
VXUL�� HWF��� IL܈H� LQWHUDFWLYH� FH� WUHEX�
LDX�UH]ROYDWH�SH�FDOFXODWRU�VDX�WHOH�
IRQ��7RDWH� DFHVWHD�DX�FRQGXV� vQ� IL�
QDO�OD�R�GH]YROWDUH�DFFHOHUDWă�D�DEL�
OLWă܊LORU� GLJLWDOH� DOH� HOHYLORU� GDU� �L܈
DOH�SURIHVRULORU�� 
������ÌQ� FRQFOX]LH�� SăUHUHD� PHD� HVWH�
Fă� HOHYLL� FX� &(6� DX� UHX܈LW� vQFHW��
vQFHW� Vă� �LQă܊ SDVXO� FX� FHLODO܊L� HOHYL�
GH�OD܈�FROLOH�GH�PDVă܈�L�DX�IăFXW�ID܊ă�
SURYRFăULORU�FUHDWH�GH�vQYă܊ăPkQWXO�
RQOLQH�� 
��������������������������������������������������������������������������������������������������
3URI��0DULFLFD�/LOLDQD�,RQD܈FX 

�$SXVXO�WULVW�DO�XQXL�LXQLH� 

�������� 
����������$FXP�PXO܊L�DQL��FkQG�RDPH�
QLL� HUDX� SUHRFXSD܊L�� vQ� SHULRDGD�
YHULL�� GH� PXQFLOH� DJULFROH� �L܈ GH�
VWUkQJHUHD� UHFROWHL� GH� VH]RQ�� DO܊LL�
SHWUHFHDX� WLPS� VFULLQG� VDX� SXEOL�
FkQG�URGXO�WUXGHL�LQWHOHFWXDOH��/X�
FLDQ�%ODJD�VDX�(OHQD�)DUDJR�VXQW�
GRDU� GRXă� QXPH� 
���������3HQWUX� QRL�� URPkQLL�� OXQD�
LXQLH�vQVHDPQă܈�L�XQ�RPDJLX�DGXV�
XQXL� ³OXFHDIăU´� FH� D� Fă]XW� PXOW�
SUHD� GHYUHPH�� (VWH� YRUED� GHVSUH�
SRHWXO�0LKDL�(PLQHVFX�� 

������� 
�������7RDWă�OXPHD܈�WLH�Fă�OD�MXPăWDWHD�
OXL� &LUH܈DU� ���� LXQLH�� HVWH� RPDJLDW�
XQXO�GLQWUH�FHL�PDL� LPSRUWDQ܊L�SRH܊L�
DL� OLWHUDWXULL� URPkQH��$FWLYLWDWHD� OXL�
GHQVă� DUH� UăGăFLQL� DGkQFL� vQ� FDGUXO�
6RFLHWă܊LL� OLWHUDUH� -XQLPHD�� ]LDUXO�
³7LPSXO´� �L܈ PHPEUX� DO� 3DUWLGXOXL�
&RQVHUYDWRU�3H� OkQJă� PXOWLWXGLQHD�
SRH]LLORU�VFULVH��(PLQHVFX�D�DYXW�XQ�
URO� LPSRUWDQW� vQ� FDGUXO� MXUQDOLVPX�
OXL��$UWLFROHOH�VDOH�GH�FULWLFă�OLWHUDUă�
�L܈ SROLWLFă� VH� UHJăVHVF� vQ� SXEOLFD܊LD�
DPLQWLWă�PDL�VXV��6-D�VWUăGXLW�Vă�VXV�
�LQă܊ FDX]D� URPkQLORU� DIOD܊L� vQ�7UDQ�
VLOYDQLD܈�L�%XFRYLQD��'LQ�QHIHULFLUH��
PRDUWHD� VD� SUHPDWXUă� D� vQVHPQDW�
vQWUHUXSHUHD� DVFHQVLXQLL� XQXL� L]YRU�
SOLQ�GH�WDOHQW�FH�DELD�DWXQFL�DMXQJHD�
OD�PDWXULWDWH�� 

����� 
$U�PDL�IL�DYXW�PXOWH�GH�VSXV�

�L�GH�IăFXW��GDU�FDX]HOH�EROLL�vQFă�QX܈
DX�IRVW�HOXFLGDWH�&KLDU�GDFă�DX� WUH�
FXW� ���� GH� DQL� GH� DWXQFL�� RPDJLXO�
HVWH� DGXV� vQ� ILHFDUH� FRPXQLWDWH� GH�
URPkQL�vQ�LQVWLWX܊LL܈�FRODUH܈�L�FXOWX�
UDOH�� ÌQ� ]RQD� ,D܈LORU�� %RWR܈DQL� DX�
ORF�H[SR]L܊LL�� VSHFWDFROH�� ODQVăUL�GH�
FDUWH�� 6H� vQFHDUFă� R� SURPRYDUH� vQ�
UkQGXO�WLQHULORU�GLQ�SDUWHD�0X]HXOXL�
1D܊LRQDO�GH�/LWHUDWXUă�5RPkQă�FDUH�
Vă� SRDUWH� GHQXPLUHD� GH� ³=LOHOH�
(PLQHVFX´� 

��DGDU܈$ 0LKDL� (PLQHVFX�
HVWH�³VRDUHOH´�FH�D�DSXV�SUHD�GHYUH�
PH� OăVkQGX-܈L� UD]HOH� LPSULPDWH� vQ�
SDJLQLOH� ³FăU܊LL´� GH� FăSăWkL� D� QHD�
PXOXL�URPkQHVF� 

�����������3URI��$OLQD�3D܊LOHD� 



 

 

ÌQ� OXPHD� FUHDWă�� LPDJLQD�
�LRQD�OD�FHO�PDL܊LD�QRDVWUă�YD�IXQF܊
vQDOW� QLYHO� SH� PăVXUă� FH� YL]XDOL�
]ăP� OXFUXULOH� FX� PLQWHD� QRDVWUă��

&HD� PDL� PDUH� GLIHUHQ܊ă� GLQWUH� D�
FLWL� �L܈ D� QH� XLWD� OD� 79� FRQVWă� vQ�
IDSWXO�Fă�OHFWXUD�QH�RIHUă�SRVLELOL�
WDWHD�GH�D�QH�HOLEHUD�FUHDWLYLWDWHD��
1RL� JkQGXUL� QH� GHVFKLG� PLQWHD�
SHQWUX� D� UHGHVFRSHUL� YLD܊D� vQ�PR�
GXUL� QRL� �L�PDL܈ EXQH�� ÌQFHSHP� Vă�
YHGHP� OXPHD� vQWU-XQ� PRG� GLIHULW�
��LL�FUHDWLYH܊L�DVWIHO�JăVLP�QRL�VROX܈
8QXO� GLQWUH� SULQFLSDOHOH� EHQHILFLL�
SH�FDUH܊�L�OH�RIHUă�FLWLWXO�HVWH�DFHOD�
GH� D-܊L� GH]YROWD� JkQGLUHD� FULWLFă��
'DFă� FLWLP� XQ� URPDQ� SROL܊LVW�� GH�
H[HPSOX�� PLQWHD� QRDVWUă�
YD� GHYHQL� PDL� DJHUă� �L܈
QRL�PDL�SHUVSLFDFH��*kQ�
GLUHD� FULWLFă� HVWH� LPSRU�
WDQWă� PDL� DOHV� DWXQFL�
FkQG�DYHP�GH�OXDW�GHFL]LL�
LPSRUWDQWH��&LWLUHD� QHFH�
VLWă�FD�XQ�LQGLYLG�Vă�JkQ�
GHDVFă� �L܈ Vă� SURFHVH]H�
LQIRUPD܊LL�vQWU-XQ�PRG�SH�
FDUH�WHOHYL]RUXO�QX-O�SRD�
WH�IDFH��&LWLP�PDL�PXOW܈�L�
vQ܊HOHJHP� PDL� ELQH� �L܈
SXWHP�DSOLFD�PXOW�PDL�X܈RU�   
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8QXO� GLQWUH� FHOH� PDL� LP�
SRUWDQWH�PRWLYH�SHQWUX� FDUH� FLWLP�
FăU܊L�HVWH�SHQWUX�Fă�DFXPXOăP�FX�
QR܈WLQ܊H� QRL�� &ăU܊LOH� VXQW� R� VXUVă�
ERJDWă�GH�LQIRUPD܊LL��
9RP� FLWL� GHVSUH� VX�
ELHFWH� YDULDWH� �L܈ DV�
WIHO�QH�YRP�PăUL�VIH�
UD� GH� FXQR܈WLQ܊H�� 2�
FDUWH�QRXă� vQVHDPQă�
FHO� SX܊LQ� R� LQIRUPD�
   �LH�QRXă܊
������&LWLWXO� DUH� XQ�
HIHFW� SR]LWLY� �L܈ DVX�
SUD�FRUSXOXL��2�FDUWH�
QH� SRDWH� UHOD[D� PDL�
ELQH�GHFkW�R�SOLPED�
UH� vQ� SDUF� VDX� GHFkW�
DWXQFL�FkQG�DVFXOWăP�
PX]LFă�� &RQIRUP�
VWXGLLORU��FLQH�FLWH܈WH�
PDL� PXOW� DUH� XQ� QL�
YHO� VFă]XW� DO� VWUHVX�
OXL�� ([LVWă�PLL�� GDFă� QX�PLOLRDQH�
GH�FăU܊L�ÄVHOI-KHOS´�FDUH�vQFXUDMHD�
]ă� FLWLWRULL� Vă� vQYH܊H� Vă� VH� ED]H]H�
SH�HL�vQ܈L܈L܈�L�PXOWH�GLQWUH�DFHVWHD�
FRQ܊LQ�H[HUFL܊LL�� WUXFXUL�� UH܊HWH�FD�
UH�QH�FRQIHUă�R�FODULWDWH�PHQWDOă܈�L�
IL]LFă�� vQOăWXUkQG� DVWIHO� GHSUHVLD� 
  
�������6WXGLLOH� DUDWă� Fă� FLWLWXO� DUH�
HIHFWH� SR]LWLYH� DVXSUD� FUHLHUXOXL��
GDFă� H܈WL� vQ� SHUPDQHQ܊ă� VWLPXODW��
OD�QLYHO�PHQWDO܈�L�DQWUHQH]L�FUHLH�
UXO�� SăVWUkQGX-O� DFWLY�� DVWD� SRDWH�
SUHYHQL�GHPHQ܊D��QHEXQLD�܈�L�FKL�
DU� ERDOD�$O]KHLPHU��&UHLHUXO� HVWH�
XQ�PX܈FKL�DVHPHQHD�FHORUODO܊L�GLQ�
FRUSXO�XPDQ܈�L�H[HUFL܊LLOH� vO�PHQ�
�LQ܊ VăQăWRV� �L܈ SXWHUQLF�� ��DGDU܈$
FLWLWXO� SRDWH� IL� DVHPăQăWRU� FX� UH�
]ROYDUHD�XQXL�SX]]OH�FDUH�WH�DQWUH�
QHD]ă܈�L�WH܊�LQH�vQ�SUL]ă�    
�������&X�FkW� FLWLP�PDL�PXOW�� GHYH�
QLP�PXOW�PDL�FUHDWLYL��6SUH�H[HP�
SOX��DWXQFL�FkQG�FLWLP�R�FDUWH�VFL�
HQFH-ILFWLRQ� VDX� XQD� GHVSUH� *UH�
FLD�$QWLFă��QH�ÄWHOHSRUWăP´�vQWU-R�
DOWă�OXPH�� 

/HFWXUD�QH� vPEXQăWă܊H܈WH�
vQ� SULPXO� UkQG� YRFDEXODUXO�� ÌQ�
WkOQLP� GHVHRUL� FXYLQWH� QRL�� WHU�
PHQL�� GLDOHFWH�� VWLOXUL� GH� VFULHUH��

&X� XQ� YRFDEXODU� DP�
SOX܈�L�R�VFULHUH�SH�Pă�
VXUă�� FRPXQLFDUHD� YD�
IL� OD� IHO� GH� FRPSOH[ă��
FHHD� FH� QH� YD� DMXWD� Vă�
UHOD܊LRQăP�PDL�ELQH�FX�
FHL�GLQ�MXU��  
����������ÌQ� VWLOXO� QRVWUX�
GH� YLD܊ă� DJORPHUDW��
DWHQ܊LD� QRDVWUă� HVWH�
vQGUHSWDWă� vQ� GLUHF܊LL�
GLIHULWH�vQ�ILHFDUH�]L�SH�
PăVXUă�FH�vQFHUFăP�Vă�
IDFHP� PDL� PXOWH� VDU�
FLQL� vQ� DFHOD܈L� WLPS��
'H� H[HPSOX�� GH�PXOWH�
RUL�QH�JăVLP�vQ�VLWXD܊LD�
vQ�FDUH�vQFHUFăP�Vă�QH�
vPSăU܊LP� WLPSXO� vQWUH�

UH]ROYDUHD�XQHL�VDUFLQL�OD�úFRDOm��
YHULILFDUHD�PDLO-XOXL�VDX�D�)DFH�
ERRN-XOXL܈�L�FRPXQLFDUHD�FX�FR�
OHJLL�� 7RDWH� DFHVWH� DFWLYLWă܊L�
PXOWL-WDVNLQJ� SRW� GXFH� OD� XQ� QL�
YHO� ULGLFDW� GH� VWUHV� �L܈ OD� R� SUR�
GXFWLYLWDWH�VFă]XWă��&kQG�FLWLP�R�
FDUWH�� WRDWă� DWHQ܊LD� QRDVWUă� VH�
FRQFHQWUHD]ă� SH� FHHD� FH� FLWLP��
2FKLL� �L܈ JkQGXULOH� QRDVWUH� VXQW�
VFXIXQGDWH�vQ�GHWDOLLOH�SRYHVWLULL� 

    

 ��3URI��0LUHOD�&mOXJmUX� 
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�,PSRUWDQ܊D�SURLHFWHORU�H7ZLQQLQJ�� 

3URLHFWHOH�HGXFDWLYH�GH�WLS�
H7ZLQQLQJ�vQFXUDMHD]ă�YDORUL�SUH�
FXP�GLYHUVLWDWHD�FXOWXUDOă��vQYă܊D�
UHD� VL� DSURIXQGDUHD� XQHL� OLPEL�
VWUăLQH�� vL� GHWHUPLQă� SH� HOHYL� Vă�
DVFXOWH� �L܈ Vă� vQ܊HOHJă� PDL� ELQH�
SXQFWXO� GH� YHGHUH� DO� DOWRUD�� /D�
UkQGXO� ORU�� SURIHVRULL� v܈L� VFKLPEă�
PRGXO�GH�SUHGDUH�úL�UHODĠLD�FX�HOH�
YLL�� HYROXkQG�GH� OD� UROXO� GH� WUDQ�
VPLĠăWRUL� GH� FXQRúWLQĠH�� OD� UROXO�
GH�PHQWRUL�úL�PRGHUDWRUL��'H�DVH�
PHQL� UHVXUVHOH� GLJLWDOH� QX� PDL�
VXQW� SHUFHSXWH� FD� XQ� VFRSXUL� vQ�
VLQH��FL�FD�PLMORDFH�GH�UHDOL]DUH�D�
XQRU� OHFĠLL� PDL� DWUDFWLYH� úL� PDL�
FRQFOXGHQWH�� FDUH� GHSăúHVF� OLPL�
WăULOH�VăOLL�GH�FODVă�úL�DOH�FXUULFX�
OXPXOXL�  
����������ÌQ� DQXO� �FRODU܈ ����-������
OD� /LFHXO� 7HKQRORJLF� Ä6LPLRQ�
0HKHGLQ܊L´�V-DX�GHUXODW�GRXă�SUR�
LHFWH�GH�WLS�H7ZLQQLQJ�� ÌQ�SULPXO�
VHPHVWUX�DO�DQXOXL܈�FRODU�V-D�GHV�
Iă܈XUDW�SURLHFWXO�Ä7UDLVWD�FX�WUD�
GL܊LL´�� 3ULQ� DFHVW� SURLHFW� QH-DP�
SURSXV�FD� WLQHULL�HOHYL�Vă�FXQRDV�
Fă� YDORULOH� FXOWXUDOH�� IROFORULFH��
VSLULWXDOH�� QD܊LRQDOH� �L܈ HXURSH�
QH� 2ELFHWLYHOH� SURLHFWXOXL� DX�
IRVW��GHVFRSHULUHD�YDORULORU�FXOWX�
UDOH�� VSLULWXDOH�� LVWRULFH�� UHOL]DUHD�
GH� SURGXVH� WUDGL܊LRQDOH�� GHVFRSH�
ULUHD�D�GLYHUVH�OXFUXUL�GHVSUH�SHU�
VRQDOLWă܊L� DOH� FXOWXULL� �L܈ LVWRULHL�
QD܊LRQDOH�� D� XQRU� LQIRUPD܊LL� vQ�
FHHD�FH�SULYH܈WH� FXOWXUD�� VSLULWXD�
OLWDWHD��DUWD��vPEXQăWă܊LUHD�DELOLWă�
�LL�GH�D�FRPXQLFD�vQ�OLPED�HQJOH܊
]ă��'LQWUH�DFWLYLWă܊LOH�DFHVWXL�SUR�
LHFW�� DFWLYLWDWHD� LQWLWXODWă�
Ä7RDPQD� �L܈ URDGHOH� SăPkQWX�
OXL´� V-D� GHVIă܈XUDW� vQ� FRODERUDUH�
FX� $VRFLD܊LD� �7UDLVWD� FX� WUDGL܊LL��
�L܈ FX� JUXSXO� IROFORULF� �*ODVXO�
RGăLH܈LORU���FRRUGRQDW�GH�GRDPQD�
(FDWHULQD� +XOHD�� vQ� DWPRVIHUD�
SOăFXWă� D� VDWXOXL� URPkQHVF�� OD�
PRPHQWXO� FXOHVXOXL� IUXFWHORU�� 2�
DOWă� DFWLYLWDWH� LQWHUHVDQWă� OD� FDUH�
DX�IRVW�LPSOLFD܊L��HOHYLL�V-D��QXPLW� 

´7UDGLWLL� VL� RELFHLXUL� GH�
&UDFLXQ´� �L܈ V-D� GHVIă܈XUDW� vQ�PH�
GLXO�RQOLQH��SXQkQG�vQ�HYLGHQ܊ă�WUD�
GL܊LL܈�L�RELFHLXUL�GH�&UăFLXQ��RELHF�
WH� WUDGL܊LRQDOH� IRORVLWH� FX� RFD]LD�
VăUEăWRULL�GH�&UăFLXQ�� OHJHQGH��SR�
YH܈WL� SRSXODUH� OHJDWH� GH� DFHDVWă�
VăUEăWRDUH� � 
��������������ÌQ� VHPHVWUXO� D� ,,-OHD� DO�
DQXOXL� �FRODU܈ D� GHEXWDW� SU� RLHFWXO�
H7ZLQQLQJ� Ä/HJDF\´�� FDUH� D� DYXW�
GUHSW�SDUWHQHUL�� �FRDOD�0LPDU�6L܇�
QDQ�2UWDRNXOX��GLQ�2UWDKLVDU��7XU�
FLD� �L܈ �FRDOD܇ *LPQD]LDOă� QU�� ����
*DOD܊L�� � $FHVW� SURLHFW� �L-D܈ SURSXV�
Vă�DSURSLH�HOHYLL�GH�YDORULOH�WUDGL܊L�
RQDOH��PR܈WHQLWH�GH�OD�SUHGHFHVRULL�
QR܈WUL�� 2� DWHQ܊LH� GHRVHELWă� D� IRVW�
RIHULWă� FXVăWXULORU� SRSXODUH�� PkQ�
FăUXULORU� WUDGL܊LRQDOH� GLQ� 5RPkQLD�
�L�GH�SUR܊L�7XUFLD��(OHYLL��vQGUXPD܈
IHVRULL� ORU��DX�UHDOL]DW� OXFUăUL܈�L�DU�
WLFROH�YHVWLPHQWDUH� FX�FDUDFWHU�SR�
SXODU��DX�SUHJăWLW�PkQFăUXUL�WUDGL܊L�
RQDOH�� $OWH� RELHFWLYH� DOH� SURLHFWX�
OXL�DX�IRVW�GH]YROWDUHD�YRFDEXODUX�
OXL� vQ� OLPED�HQJOH]ă� �L܈ vPEXQăWă܊L�
UHD�FXQR܈WLQ܊HORU�GH�OLPED�HQJOH]ă���
$FWLYLWă܊LOH� GHVIă܈XUDWH� vQ� FDGUXO�
DFHVWXL� SURLHFW� DX� IRVW� QXPHURDVH�
 ��L�LQWHUHVDQWH�SHQWUX�HOHYL܈

 

 

 

 

 

 

 

 

(L�DX�DYXW�SRVLELOLWDWHD�GH�
D�FXOHJH�LQIRUPD܊LL�GHVSUH�WUDGL܊LL��
RELFHLXUL�� DX� UHDOL]DW� GLIHULWH� SUR�
GXVH�WUDGL܊LRQDOH��DX�FUHDW�SRVWHUH�
FRQ܊LQkQG�DFHVWH�DVSHFWH��DX� LQWH�
UDF܊LRQDW� vQWUH� HL� SULQ� LQWHUPHGLXO�
PLMORDFHORU� RQOLQH�� DX� VFKLPEDW�
LPSUHVLL܈�L�RSLQLL�� �6SUH�H[HPSOX��
vQ�OXQD�IHEUXDULH��vQ�WLPS�FH�HOHYLL�
GLQ� 5RPkQLD� DX� UHDOL]DW� RELHFWH��
IHOLFLWăUL� IRORVLQG� FXVăWXUL� WUDGL܊L�
RQDOH�URPkQH܈WL܈�L�DX�FXOHV� LQIRU�
PD܊LL� GHVSUH� 'UDJREHWH� -� VăUEă�
WRDUHD� GUDJRVWHL� SHQWUX� URPkQL��
HOHYLL� GLQ� 7XUFLD� DX� RIHULW� LQIRU�
PD܊LL�GHVSUH�DUWD�.D]D]L\H��ÌQ�OX�
QD�PDUWLH��DFFHQWXO�D�Fă]XW�SH�WUD�
GL܊LLOH� GH� SULPăYDUă� -� � HOHYLL� GLQ�
5RPkQLD� DX� SUH]HQWDW� PăU܊L܈RDUH�
�L܈ IHOLFLWăUL� UHDOL]DWH� GH� VWXGHQ܊LL�
URPkQL��LDU�HOHYLL�WXUFL�YRU�SUHJă�
WLW� IHOLFLWăUL� FX� RFD]LD� YHQLULL� SUL�
PăYHULL�  
�������'LQWUH� UH]XOWDWHOH�SURLHFWXOXL��
SRW�IL�HQXPHUDWH��SURGXVH�WUDGL܊LR�
QDOH��LPDJLQL��DIL܈H܈�L�DOWH�PDWHUL�
DOH�FX�DFHVWH�SURGXVH��LQIR� UPD܊LL�
OHJDWH�GH�WUDGL܊LL��RELFHLXUL��SDJLQD�
GH�)DFHERRN�D�SURLHFWXOXL� �L܈ EOR�
JXO� SURLHFWXOXL�� 3DUWLFLSDUHD� OD�
SURLHFWHOH� GH� WLS� H7ZLQQLQJ� OH-D�
GH]YăOXLW� HOHYLORU� YDORDUHD� úL� ER�
JăĠLD� FXOWXULL� HXURSHQH�� (L� V-DX�
EXFXUDW� Fă� DX� SXWXW� SDUWLFLSD� OD�
DFHVWH� H[SHULHQĠH� úL� FRQVLGHUăP�
Fă� HOHYLL� úL� úFROLOH� DU� WUHEXL� vQFX�
UDMDWH�Vă�SDUWLFLSH�úL�Vă�SURILWH�GH�
RULFH� úDQVă� LQWHUFXOWXUDOă� SH� FDUH�
R�RIHUă�H7ZLQQLQJ� 
�����������3URI��9HURQLFD�&v܈OHDQX 
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��������ÌQ� DQXO� �FRODU܈ ����-������ vQ�
SHULRDGD� RFWRPEULH� ����� -� PDL�
������vQ܈�FRDOD�QRDVWUă�V-D�GHVIă܈X�
UDW� SURLHFWXO� H-7ZLQQLQJ�
³&KDOOHQJH� $JDLQVW� 3DQGHPLF-
&$3´�� $FHVW� SURLHFW� D� IRVW� LQL܊LDW�
GH� GRXă� GRDPQH� SURIHVRDUH� GLQ�
7XUFLD܈�L�DSRL�V-DX�DOăWXUDW�SURLHF�
WXOXL�SURIHVRUL� �FROL�GLQ܈�L�HOHYL�GLQ܈
5RPkQLD��8FUDLQD��0DFHGRQLD�GH�
1RUG�� ,WDOLD��*HRUJLD� ��L�$OEDQLD܈
/D�SURLHFW�DX� OXDW�SDUWH����GH�SUR�
IHVRUL� �FRDOD�QRDV܇��L�����GH�HOHYL܈
WUă� D� IRVW� DFFHSWDWă� Vă� SDUWLFLSH� OD�
SURLHFW� vQ� XUPD� VROLFLWăULL� ODQVDWH�
LQL܊LDWRULORU� SURLHFWXOXL� GH� G-QD� GL�
UHFWRU�DGMXQFW�-�SURI��LQJ��9LHUX�'L�
DQD� 0DQXHOD������ 
��������,GHHD� GH� OD� FDUH� D� SRUQLW� SUR�
LHFWXO�D� IRVW�DFHHD�GH�D� vQOHVQL�HOH�
YLORU܈�L�SURIHVRULORU�GLQ�GLIHULWH܊�ăUL�
vPSăUWă܈LUHD�GH�RSLQLL܈�L�H[SHULHQ܊H�
GLQ� DFWLYLWDWHD� ��FRODUă܈ GDU� �L܈ GLQ�
YLD܊D�SHUVRQDOă�FX�SULYLUH�OD�FRQGL�
�ă��VHQWLPHQWHOH��WHPHULOH܊LLOH�GH�YLD܊
�L܈ SUHRFXSăULOH� SDUWLFLSDQ܊LORU� vQD�
LQWH܈�L�GXSă�SDQGHPLD�FDUH�D�DIHFWDW�
vQWHDJD�OXPH��6-D�FRQVLGHUDW�Fă�GD�
Fă� SULQ� DFWLYLWă܊LOH� SURSXVH� SULQ�
SURLHFW� VH� YRU� FXQRD܈WH� PDL� ELQH�
DFHVWH� OXFUXUL� FDUH� DX� SURGXV�
VFKLPEăUL� vQ� YLD܊D� QRDVWUă�� D� WXWX�
URU��HOHYLL܈�L�SURIHVRULL� ORU�YRU�GHV�
FRSHUL� vPSUHXQă�FXP�Vă� VH�DGDSWH�
]H�OD�QRLOH�FRQGL܊LL�GH�YLD܊ă��SURFH�
VXO�GH�vQYă܊ăPkQW�VD�DLEă�FRQWLQXL�
WDWH�� OHF܊LLOH� Vă� ILH�PDL� HILFLHQWH� �L܈
DWkW� HOHYLL�� FkW� �L܈ SURIHVRULL� Vă� VH�
VLPWă�PDL�ELQH�GLQ�SXQFW�GH�YHGHUH�
VRFLDO�VL�SVLKRORJLF�� 

-� UHDOL]DUHD� XQXL� H-ERRN� FX�
DSOLFD܊LD�6WRU\�MXPSHU�GHVSUH�YLD�
�D�vQDLQWH�VL�GXSă�SDQGHPLH܊� 

-� vQWkOQLUL�RQOLQH�SH� IRUXPXO�H-
7ZLQQLQJ� VDX� SH�=RRP�SH� � WHPH�
DYkQG�FD�VXELHFW�FRPEDWHUHD�SDQ�
GHPLHL� �L܈ =LXD� LQWHUQD܊LRQDOă� D�
VLJXUDQ܊HL� SH� LQWHUQHW�� FRQFXUVXUL�
GHVIă܈XUDWH� FX� DSOLFD܊LLOH� 3DGOHW��
4XL]]L]�VL�.DKRRW� 

-� UHDOL]DUHD�XQXL�FkQWHF�DO�SUR�
LHFWXOXL� FX� WHPD�� ³2� QRXă� YLD܊ă�
GXSă�SDQGHPLH´�� 
'LQ� �FRDOD܈ QRDVWUă�� OD� SURLHFW�

DX�SDUWLFLSDW� HOHYLL��%UDGHD�$OH[��
3X܈Fă� $QGUHL�� 6WDQ� ,RDQD�� )HOHD�
'DYLG��%XGXUFă�9ODG��0R܊RF�*H�
RUJH� �L܈ (QDFKH�$OH[DQGUX� vQGUX�
PD܊L�GH�G-QD�GLUHFWRU�DGMXQFW�9LH�
UX�'LDQD�0DQXHOD��SUHFXP܈�L�HOH�
YLL�&vUPX]�(XJHQ�$QGUHL܈�L�)XLFă�
0LKDL� ,RQX܊� vQGUXPD܊L� GH� G-QD�
SURI��&KLULFD�'DQLHOD�  
������(OHYLL� �L܈ SURIHVRULL� DX� DYXW�
SRVLELOLWDWHD� Vă� HYDOXH]H� SURLHF�
WXO�� LDU� RSLQLLOH� ORU� DX� DUăWDW� Fă�
H[SHULHQ܊D�SDUWLFLSăULL�OD�SURLHFW�OL�
V-D� SăUXW� IRDUWH� LQWHUHVDQWă�� XWLOă�
��DW�PXOWH�OXFUXUL�QRL܊L�Fă�DX�vQYă܈
�L-DX܈ IăFXW� SULHWHQL� �L܈ DU� GRUL� Vă�
PHQ܊LQă�OHJăWXUD�FX�DFH܈WLD� 

3HQWUX�SDUWLFLSDUHD�OD�SUR�
LHFW�� HOHYLL� �L܈ SURIHVRULL� DX�SULPLW�
GLSORPH� 

 
 

 
�����������������SURI��'DQLHOD�&KLULFD�� 

��������8Q�RELHFWLY�LPSRUWDQW�DO�SUR�
LHFWXOXL�D�IRVW�GH]YROWDUHD�OLPEDMX�
OXL� �L܈ vPEXQăWă܊LUHD�FRPSHWHQ܊HORU�
GH�OLPED�HQJOH]ă�SULQ�FRPXQLFDUHD�
vQWUH� SDUWLFLSDQ܊LL� GLQ� GLIHULWH� ��ăUL܊
$OWH�RELHFWLYH�SH�FDUH܈�L�OH-DX�SUR�
SXV� RUJDQL]DWRULL� SURLHFWXOXL� DX�
IRVW�� vPEXQăWă܊LUHD� FRRSHUăULL� �L܈
FUHDWLYLWă܊LL� HOHYLORU� FDUH� DSDU܊LQ�
XQRU�FXOWXUL܈�L�VLVWHPH�GH�HGXFD܊LH�
GLIHULWH�� SUHFXP� �L܈ � GH]YROWDUHD�
vPEXQăWă܊LUHD� DELOLWă܊LORU� HOHYLORU�
�L܈ SURIHVRULORU� GH� D� XWLO]D� � LQVWX�
PHQWH� ZHE� ���� SHQWUX� DFWLYLWă܊LOH�
�FRODUH܈ �L܈ H[WUD܈FRODUH� 
�������3HQWUX�SURPRYDUHD�SURLHFWXOXL�
V-DX� FUHDW� JUXSXUL� GH� )DFHERRN� �L܈
GH� :KDWVDSS� VSD܊LL� vQ� FDUH� V-DX�
SRVWDW� UH]XOWDWHOH� DFWLYLWă܊LORU� GLQ�
ILHFDUH�HWDSă�D�SURLHFWXOXL�� 
��������$FWLYLWă܊LOH�SURLHFWXOXL�OD�FDUH�
DX�SDUWLFLSDW�HFKLSH�PL[WH�GH�HOHYL�

�L܈ SURIHVRUL� GLQ� �FROL܈ GLIHULWH� V-DX�
FRQFHQWUDW�SH�� 

-� DOHJHUHD� ORJR-XOXL� FUHDW� FX�
DSOLFD܊LD�&DQYD� 

-�XWLOL]DUHD�WDEOHL�0LOODQRWH�SHQ�
WUX� FRPXQLFDUH� vQWUH� SURIHVRUL� �L܈
HOHYL� 

-� FRQVWUXLUHD� XQXL� DYDWDU� FX�
DSOLFD܊LD� 0LUURU� �L܈ D� XQHL� SRYH܈WL�
GH� YLD܊ă� FX� LQVWUXPHQWXO� ZHE� ����
6WRU\�%RDUG�7KDW� 

-� UHDOL]DUHD� XQXL� VSRW� FX� XUăUL�
WUDGL܊LRQDOH� GH� &UăFLXQ� �L܈ $QXO�
1RX� 
����-� FUHDUHD� GH� SRVWHUH� �L܈ D� XQHL�
UHYLVWH� �FX� DSOLFD܊LD� 0DJD]LQH��
GHVSUH� SDQGHPLLOH� FDUH� DX� DIHFWDW�
RPHQLUHD�GH-D�OXQJXO��LVWRULHL�� 

3$*,1$��� 
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'H�H[HPSOX�� vQ�FDGUXO�DFWLYL�
Wă܊LL� ´6ăUEăWRULOH� GH� LDUQă� OD� UR�
PkQL´�� HOHYLL� OLFHXOXL� QRVWUX�� vQ�
SDUWHQHULDW� FX� HOHYLL� /LFHXOXL� GH�
7XULVP� �L܈ $OLPHQWD܊LH� ´'XPLWUX�
0R܊RF´�*DOD܊L� �L܈ DL�/LFHXOXL�7HR�
UHWLF� ´0DULQ� &RPDQ´� *DOD܊L�� DX�
UHDOL]DW� RELHFWH� GHFRUDWLYH� SHQWUX�
&UăFLXQ�� 6WHOX܊HOH�� JOREXOH܊H�� EUă�
GX܊LL�� YD]H� GDU� �L܈ SUăMLWXUL�� FR]R�
QDFL� �L܈ PkQFăUXUL� WUDGL܊LRQDOH� DX�
SULQV� YLD܊ă� vQ�PkLQLOH� HOHYLORU� vQ�
GUXPD܊L�GH�FDGUHOH�GLGDFWLFH�� 

$P� SURPRYDW� SURLHFWXO� SULQ�
PLMORDFH� HOHFWURQLFH�� HPDLO-XUL�
WULPLVH܈�FROLORU�GLQ܊�DUă��SUHFXP܈�L�
GLVHPLQDUHD� GH� LQIRUPD܊LL� OHJDWH�
GH� DFWLYLWă܊L� SH� VLWH-XULOH� GHGLFDWH�
FDGUHORU� GLGDFWLFH�ȱ KWWSV���
ZZZ�GLGDFWLF�UR��VLWH-XO�úFROLL�� 

 
 
 

ZZZ�VDPVP�UR�� SH� SDJLQD� GH� IDFH�
ERRN�D�/LFHXOXL�7HKQRORJLF�´6LPLRQ�
0HKHGLQ܊L´�ȱ KWWSV���
ZZZ�IDFHERRN�FRP�/760*/� � �L܈
SH� EORJXO� SURLHFWXOXL�� KWWS���
SURLHFWWDUD�EORJVSRW�UR� 
�����3URLHFWXO� V-D� GHVIă܈XUDW� VXE� IRU�
Pă� GH� FRQFXUV� FX� SDUWLFLSDUH� LQGL�
UHFWă��H-PDLO�úL�SRúWă�� 
�����ÌQ�GDWD�GH���� IHEUXDULH������ V-D�
GHVIăúXUDW� &RQFXUVXO� ´0DUL� UR�
PkQL´�� HGL܊LH� SDQGHPLFă�� � GHVWLQDW�
HOHYLORU�IRUPDWă�GLQ�GRXă�VHF܊LXQL� 
6HF܊LXQHD�,�–�´'RU�GH�FDVă�´-�SUH�
]HQWăUL�SSW��SSW[��úL�ILOPXOHĠH�GHVSUH�
SHUVRQDOLWăĠL� ORFDOH�� LVWRULD� úL� SDWUL�
PRQLXO�ORFDO� 
6HF܊LXQHD�D-,,-D� �Ä0HOHDJXUL�
SULQ� RFKL� GH� FRSLO´�–� SLFWXUL�� GHVH�
QH�� JUDILFă�� FRODMH� FX� SHUVRQDOLWăĠL�
ORFDOH�úL�QDĠLRQDOH��FX�ORFXULOH�QDWD�
OH� 
�����6-DX� vQVFULV� vQ� FRQFXUV� ���� GH�
HOHYL�GLQ����GH�MXGH܊H�DWkW�GLQ�úFROL�
OH� GH� PDVă� FkW� �L܈ GLQ� vQYăĠăPăQWXO�
VSHFLDO��GLQWUH�FDUH�����HOHYL�OD�VHF�
,,�LXQHD�D܊L�����HOHYL�OD�VHF܈�,�LXQHD܊
-D�  
�����7R܊L�SDUWLFLSDQ܊LL�DX�SULPLW�GLSOR�
PH� GH� SDUWLFLSDUH�� LDU� SUHPLLOH� V-DX�
DFRUGDW� �LQkQG܊ FRQW� GH� ILHFDUH� FLFOX�
GH�vQYăĠăPkQW� 

��������SURI��/XFUH܊LD�*KLRFD� 
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�L܇������ vQ� DFHVW� DQ� ��FRODU܈ úFRDOD�
QRDVWUă� V-D� LPSOLFDW� vQ� �GHVIăúXUD�
UHD� 3URLHFWXOXL� Ä0DUL� URPkQL´�� 
������3URLHFWXO� HVWH� FRQFHSXW� SHQWUX�
D� SURPRYD� vQ� UkQGXO� FDGUHORU� GL�
GDFWLFH܈�L�DO�HOHYLORU��DFWLYLWDWHD��úL�
YLDĠD� PDULORU� SHUVRQDOLWă܊L� URPk�
QH܈WL�� SUHFXP� úL� LVWRULD� úL� FXOWXUD�
ORFXULORU� QDWDOH�� $X� IRVW� LPSOLFDĠL�
SDUWHQHUL� ORFDOL��%LEOLRWHFD�Ä9��$��
8UHFKLD´� *DODĠL�� &DVD� &RUSXOXL�
'LGDFWLF�*DODĠL�úL�&HQWUXO�-XGHĠHDQ�
GH� 5HVXUVH� úL� GH� $VLVWHQĠă� (GX�
FDĠLRQDOă� *DODĠL� 
�������ÌQ�FDGUXO�SURLHFWXOXL�V-DX�GHV�
IăúXUDW�PDL�PXOWH�DFWLYLWăĠL�RQOLQH��
SULQ� LQWHUPHGLXO� FăURUD� HOHYLL� DX�
vQYăĠDW�Vă�SURWHMH]H�úL�Vă�IRORVHDV�
Fă� FXOWXUD� �L܈ VSLULWXDOLWDWHD� URPk�
QHDVFă�SHQWUX�IRUPDUHD�ORU�FD�IDF�
WRUL�DFWLYL�GH�GH]YROWDUH�D�VRFLHWă�
�LL��úL�DQXPH܊  
�-Ä0DUHD�8QLUH´�  
-³6ăUEăWRUL� GH� LDUQă� OD� URPkQL´ 
-Ä7UDGL܊LL�SHQWUX�VăUEăWRULOH�GH�LDU�
Qă´ 
-Ä8QLUHD� 3ULQFLSDWHORU� 5RPkQH´� 
-Ä'RU�GH�(PLQHVFX´ 
������ 

5HVXUVH�GLJLWDOH�SHQWUX�OHF܊LL�LQWHUHVDQWH܈�L�LQWHUDFWLYH� 

������3HQWUX� UHDOL]DUHD� VDUFLQLORU�
GLGDFWLFH�OHJDWH�GH�FRQ܊LQXWXO�DFWL�
YLWă܊LL� LQVWUXFWLY-HGXFDWLYH�� SURIH�
VRUXO� IRORVH܈WH� OD� OHF܊LL� GLIHULWH�
PHWRGH�FDUH�VH�SDUWLFXODUL]HD]ă�vQ�
IXQF܊LH� GH� VSHFLILFXO� WHPHORU� SUH�
GDWH�� 
�������0HWRGHOH� GH� vQYă܊ăPkQW� VXQW�
VHOHFWDWH� GH� FăWUH� SURIHVRU� vQ�
IXQF܊LH�GH��ILQDOLWă܊LOH�HGXFD܊LRQD�
OH��SURILOXO�vQYă܊ăPkQWXOXL��QLYHOXO�
GH�SUHJăWLUH�DO� HOHYLORU��SDUWLFXOD�
ULWă܊LOH� LQGLYLGXDOH� �L܈ GH� YkUVWă� D�
HOHYLORU��WLSXO�GH�GHILFLHQ܊ă��FRHIL�
FLHQWXO� GH� LQWHOLJHQ܊ă�� VWLOXO� GH�
vQYă܊DUH��� QDWXUD� PLMORDFHORU� GH�
vQYă܊ăPkQW�� HWF� 
 

����3ULRULWDU� SHQWUX� vQYă܊ăPkQWXO�
VSHFLDO�HVWH�SUHYHQLUHD܈�L�FRPED�
WHUHD�PDQLIHVWăULORU� GH� LQHU܊LH� OD�
HOHYL�VDX��FX�DOWH�FXYLQWH��VWLPX�
ODUHD� UHSHWLWLYă� D� JkQGLULL�� PH�
PRULHL� �L܈ LPDJLQD܊LHL� DFHVWRUD� vQ�
DFWLYLWDWHD� GH� vQYă܊DUH������� 
����$FWLYL]DUHD� SUHGăULL-vQYă܊ăULL�
SUHVXSXQH� IRORVLUHD� XQRU� PHWR�
GH�� WHKQLFL܈�L�SURFHGHH�FDUH�Vă� vO�
LPSOLFH�SH�HOHY�vQ�VHQVXO�IRUPă�
ULL�OXL�FD�SDUWLFLSDQW�DFWLY�OD�SUR�
FHVXO� GH� HGXFDUH�� $VWIHO� HOHYXO�
HVWH� DMXWDW� Vă� vQ܊HOHDJă� OXPHD� vQ�
FDUH�WUăLH܈WH܈�L�Vă�DSOLFH�FHHD�FH�D�
vQYă܊DW� vQ�GLIHULWH�VLWXD܊LL�GH�YLD�
  �ă܊
����ÌQ�OHF܊LL�SRW�IL�XWLOL]DWH�UHVXUVH 

HGXFD܊LRQDOH� GHVFKLVH� IRDUWH� DWUă�
JăWRDUH�� LQWHUDFWLYH� �L܈ X܈RU� GH� DF�
FHVDW� GH� FăWUH� HOHYLL� GLQ� vQYă܊ă�
PkQWXO�VSHFLDO�  
����/LYUHVT�HVWH�XQ�HGLWRU �GH�FRQ�
�LRQDO��&X�HO�VH�SRW�UHD܊LQXW�HGXFD܊
OL]D�OHF܊LL�LQWHUDFWLYH��7RWXO�VH�UHD�
OL]HD]ă� RQOLQH�� QX� WUHEXLH� QLPLF�
GHVFăUFDW�VDX�LQVWDODW�  
�����ÌQ��ELEOLRWHFD�/LYUHVT�VH�JăVHVF�
SHVWH������GH�PDWHULDOH�GLVSRQLEL�
OH�JUDWXLW��OHF܊LL��LQWHUDFWLYH��PDQX�
DOH� �FRODUH܈ �L܈ FXUVXUL� HOHDUQLQJ�� 
KWWSV���OLYUHVT�FRP�UR�SXEOLVK-
OLEUDU\�� 
([HPSOX�GH�OHF܊LH�  
�KWWSV���YLHZ�OLYUHVT�FRP�
YLHZ��I��G������E�I�DH������I�� 
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������$EVHQWHLVPXO� HVWH� � R� SUREOHPă�
VRFLDOă�� XQ� VHPQDO� � DO� H[LVWHQĠHL�
XQRU� SUREOHPH�� R� FRQGXLWă� FDUH� UH�
IOHFWă� DWLWXGLQHD� VWUXFWXUDWă� D� OLSVHL�
GH� LQWHUHV�� PRWLYDĠLH�� vQFUHGHUH� vQ�
HGXFDĠLD� úFRODUă��3ULQFLSDOHOH� IRUPH��
SULQ� FDUH� VH�PDQLIHVWă� DEVHQWHLVPXO�
úFRODU� VXQW�� DEVHQWHLVP� VHOHFWLY�
�IXJD�GH�OD�úFRDOă�HVWH�IUHFYHQWă�OD�R�
VLQJXUă�GLVFLSOLQă�VDX�GRDU�OD�FkWHYD�
GLVFLSOLQH��� DEVHQWHLVP� JHQHUDOL]DW�
�IXJD� GH� OD� úFRDOă� HVWH� IUHFYHQWă� úL�
JHQHUDOL]DWă�� SUHILJXUHD]ă� DEDQGR�
QXO�úFRODU��  
��������'LQWUH� FDX]HOH� DEVHQWHLVPXOXL�
úFRODU�� FHOH�PDL� GHV-vQWkOQLWH� vQ� FD�
]XO�XQLWăĠLL�QRDVWUH� úFRODUH� VXQW�� DV�
SHFWH� FH� ĠLQ� GH� IDPLOLH�� FRQGLĠLLOH�
VRFLR-HFRQRPLFH� DOH� IDPLOLH��
VăUăFLD�� VWLO� SDUHQWDO� LQGLIHUHQW�� QH�
JOLMHQW�� IDPLOLL� GL]DUPRQLFH�� SăULQĠL�
IRDUWH� RFXSDĠL� VDX� SOHFDĠL� vQ�
VWUăLQăWDWH�� DVSHFWH� FH� ĠLQ� GH� SHUVR�
QDOLWDWHD� úL� VWDUHD�GH� VăQăWDWH� D� HOH�
YXOXL�� PRWLYDĠLH� úFRODUă� VFă]XWă��
OLSVă�GH�LQWHUHV��vQFUHGHUH�VFă]XWă�vQ�
HGXFDĠLD� úFRODUă�� RERVHDOă�� DQ[LH�
WDWH�� LPDJLQH� GH� VLQH� GHWHULRUDWă��
VHQWLPHQWH� GH� LQIHULRULWDWH�� DELOLWăĠL�
VRFLDOH�UHGXVH��SDVLYLWDWH��DVSHFWH�FH�
ĠLQ� GH� FRQWH[WXO� úFRODU� VSHFLILF�
�LQFOXVLY� UHODĠLD� SURIHVRU-HOHY���
FRQIOLFWH� FX� FROHJLL�� FRPXQLFDUHD�
GHIHFWXRDVă�HOHY-SURIHVRU��  
�����$YkQG� vQ�YHGHUH� WRDWH�DFHVWH�FD�
X]H� DOH� DEVHQWHLVPXOXL� LGHQWLILFDWH�
vQ�UkQGXO�HOHYLORU��GLQ�XQLWDWHD�QRDV�
WUă��úFRODUă���FRQGXFHUHD܈��L� 

SURIHVRULL� �FROLL܈ DX� LGHQWLILFDW� úL�
DSOLFDW� R� VHULH� GH� PăVXUL� FDUH� Vă�
SUHYLQă� VDX� Vă� DPHOLRUH]H� DEVHQ�
WHLVPXO� úFRODU�� ÌQ� SULPXO� UkQG�� D�
IRVW�HIHFWXDWă�R�DWHQWă�PRQLWRUL]D�
UH� D� HOHYLORU� FX� QXPăU� PDUH� GH�
DEVHQĠH� GH� FăWUH� SURIHVRULL� GLUL�
JLQĠL� úL� FHQWUDOL]DWă� GH� FăWUH� FRQ�
GXFHUHD�XQLWăĠLL� úL� DVLVWHQWXO� VRFL�
DO��ÌQ�XUPD�DFHVWHL�DQDOL]H��DX�IRVW�
RUJDQL]DWH� GH� FăWUH� FRQGXFHUHD�
XQLWăĠLL� úFRODUH� úHGLQĠH� FX� SURIH�
VRULL�GLULJLQĠL�FDUH�DX�XQ�SURFHQWDM�
PDUH�DO�DEVHQWHLVPXOXL�� vQ�VFRSXO�
LGHQWLILFăULL�VROXĠLLORU�FRUHVSXQ]ă�
WRDUH� SHQWUX� DPHOLRUDUHD� DFHVWXL�
IHQRPHQ�� ÌQ� FDGUXO� DFHVWRU� VH�
GLQĠH��GLULJLQĠLL� � DX� IRVW� vQFXUDMDĠL�
Vă� GLPLQXH]H� DEVHQWHLVPXO� SULQ�
YL]LWH�UHDOL]DWH�vPSUHXQă�FX�SVLKR
-SHGDJRJXO� úFROLL� úL� DVLVWHQWXO� VR�
FLDO� OD� IDPLOLLOH� HOHYLORU� FDUH� DE�
VHQWHD]ă�� 
�����2� DOWă� PHWRGă� GH� D� DPHOLRUD�
DEVHQWHLVPXO� D� FRQVWDW� vQ� vQWUXQL�
UHD� FRQVLOLXOXL� HOHYLORU�� vQ� FDGUXO�
FăUHLD� DX� IRVW� LGHQWLILFDWH� VROXĠLL�
FKLDU� GH� FăWUH� HOHYLL� úFROLL� �H[��
VXVĠLQHUHD� GH� OHFĠLL� LQWHUHVDQWH� úL�
DFFHVLELOH� ILHFăUXL� HOHY�� DFWLYLWăĠL�
H[WUDFXUULFXODUH� FDUH� Vă� SXQă� vQ�
YDORDUH� SHUVRQDOLWDWHD� HOHYLORU��
UHDOL]DUHD� GH� SURLHFWH� HGXFDWLYH���
ÌQ�FHHD�FH�SULYHúWH�SURIHVRULL�GLUL�
JLQĠL�� DFHVWRUD� OH� UHYLQH�PLVLXQHD�
GH�D�UHDOL]D�XQ�SODQ�GH�LQWHUYHQĠLH�
SURSULX��SHQWUX�UH]ROYDUHD�  
 

VLWXDĠLLORU� GH� DEVHQWHLVP�2� PăVXUă�
LPSRUWDQ܊ă�FDUH�V-D�GRYHGLW�D�IL�XWLOă�
SHQWUX� FRPEDWHUHD� DEVHQWHLVPXOXL�
HVWH�GHVIă܈XUDUH�SURLHFWHORU�HGXFDWL�
YH��OD�FDUH�LDX�SDUWH�FX�LQWHUHV�HOHYLL�
GLQ� �FRDOă�8Q܈ QXPăU� PDUH� GH� SUR�
LHFWH�HGXFD܊LYH�VH�GHVIă܈RDUă�vQ�XQL�
WDWHD�GH�vQYă܊ăPkQW��'LQWUH�DFHVWHD��
SRW� IL� PHQ܊LRQDWH� SURLHFWHOH� GH� WLS�
(5$6086�����Ä8Q�YLLWRU�HXURSHDQ�
SHQWUX�HOHYLL�FX�&(6´�VDX�SURLHFWHOH�
UHJLRQDOH܈�L� MXGH܊HQH��Ä0HVHULD��FD�
OH� VSUH� VXFFHV´�� ´0DUL� URPkQL´��
Ä0DUL� GDVFăOL� �L܈ RDPHQL� GH� ��ă܊WLLQ܈
,Q� PHPRULDP� 6LPLRQ� 0HKHGLQ܊L´�
VDX�SURLHFWHOH�ORFDOH� �
Ä$EVHQWHLVPXO�GH�OD�FDX]ă�OD�HIHFW´��
Ä0DUNHWLQJ� HGXFD܊LRQDO´� ���D܈ $FWL�
YLWă܊LOH� GLQ� FDGXO� DFHVWRU� SURLHFWH�
VXQW� IRDUWH� DSUHFLDWH� GH� HOHYL�� OH�
VSRUHVF�VWLPD�GH�VLQH�úL� OH�GH]YROWă�
LPDJLQDĠLD�� JkQGLUHD� úL� XQLYHUVXO�
FXOWXUDO�  
�����$OĠL� IDFWRUL� LPSOLFDWL� vQ�SURFHVXO�
HGXFDWLY� VXQW� SăULQĠLL�� FDUH� WUHEXLH�
Vă�SDUWLFLSH�úL�HL�OD�GLPLQXDUHD�IHQR�
PHQXOXL� GH� DEVHQWHLVP�� 'H� DFFHD��
DX� IRVW� RUJDQL]DWH� OD� QLYHOXO� LQVWL�
WXĠLHL� úFRODUH� úHGLQĠH� FX� SăULQĠLL� úL�
úHGLQĠH�DOH�FRPLWHWXOXL�GH�SăULQĠL�SH�
úFRDOă��vQ�FDGUXO�FăURUD�DX�IRVW�LGHQ�
WLILFDWH� VROXĠLL� SHQWUX� DPHOLRUDUHD�
DFHVWXL� IHQRPHQ�� SăULQĠLL� ILLQG�
FRQúWLHQWL]DĠL� FX� SULYLUH� OD� ULVFXULOH�
DFXPXODULL�XQXL�QXPăU�PDUH�GH�DE�
VHQĠH� 

�3HGDJRJ܈�FRODU�(OHRQRUD$PDULHL�� 

�0RGDOLWă܊L�GH�FRPEDWHUH�D�DEVHQWHLVPXOXL܈�FRODU� 

���������/LYHZRUNVKHHWV� SHUPLWH�
WUDQVIRUPDUHD�IL܈HORU�WUDGL܊LRQDOH܈�L�
D� WHVWHORU� � �SGI�� MSJ�� vQ� H[HUFL܊LL�
LQWHUDFWLYH� RQOLQH� FX� DXWRFRUHF܊LH��
(OHYLL�SRW�FRPSOHWD�IL܈HOH�GH�OXFUX�
RQOLQH� �L܈ SRW� WULPLWH� UăVSXQVXULOH�
SURIHVRUXOXL�� GHFL� HVWH�PRWLYDQW� �L܈
QH� HFRQRPLVH܈WH� WLPS�� �L܇ DLFL� Jă�
VLP� QXPHURDVH� PDWHULDOH� FDUH� SRW�
IL�IRORVLWH�vQ�OHF܊LLOH�QRDVWUH�KWWSV���
ZZZ�OLYHZRUNVKHHWV�FRP�� �� $YHP�
SRVLELOLWDWHD� Vă� FUHăP� IRL� GH� OXFUX�
LQWHUDFWLYH�� FăU܊L� GH� OXFUX�� Vă� VWR�
FăP� UHVXUVHOH� SH� FDUH� OH-DP� UHDOL�
]DW��([HPSOX�IL܈ă�GH�OXFUX��KWWSV���
ZZZ�OLYHZRUNVKHHWV�FRP��-
TP������HD� 
�����7XWRULDOXO�DFHVWHL�SODWIRUPH�QX�
PLWă� ´DSOLFD܊LH� SHQWUX� YLD܊ă´� HVWH�
DFFHVLELO�OD�DGUHVD� � 

�����7XWRULDOHOH�DFHVWRU�SODWIRUPH� OH�
SXWHP� DFFHVD� � � OD� XUPăWRDUHOH�
DGUHVH� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y 8<�Y<�4G[�F� 
�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y 1=FJH+3�Q;Z� 
�����5HVXUVHOH� GLJLWDOH� VXQW� LPSRU�
WDQWH�SHQWUX�Fă�SRW�Vă�FRQWULEXLH�OD�
FUH܈WHUD�FDOLWă܊LL�SURFHVXOXL�LQVWUXF�
WLY-HGXFDWLY�� &UHDUHD� �L܈ SXEOLFDUHD�
GH� UHVXUVH� HGXFD܊LRQDOH� FRQWULEXLH�
�L܈ OD� GH]YROWDUHD� SURIHVLRQDOă� D�
SURIHVRULORU� 
�����/LQNXULOH�UHVXUVHORU�UHDOL]DWH�GH�
FROHJLL�QR܈WUL�VXQW�SXEOLFDWH�SH�EOR�
JXO�� KWWSV�SURLHFWIRUPDUHOWVPJO� 
EORJVSRW�FRP�� �� 
���������������������SURI��6DQGD�)ORUHD� 

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y 9�$0BT7R-\F� 
�����,�DP�SX]]OH�HVWH�XQ� MRF�RQOL�
QH�JUDWXLW� FDUH�QH�SHUPLWH� Vă�FUH�
ăP܈�L�Vă�MXFăP�SX]]OH-XUL�GLQ�RUL�
FH�LPDJLQH� � 
7XWRULDOXO�HVWH�DFFHVLELO�OD�DGUHVD�� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y (%LIO<RV��Z������� 
�����:RUGZDOO� �L܈ /HDUQLQJ$SSV�
VXQW� � SODWIRUPH� FDUH� SHUPLW� FRQ�
VWUXLUHD� GH� MRFXUL� HGXFD܊LRQDOH�
LQWHUDFWLYH�vQ�IRUPDW�GLJLWDO�FH�SRW�
IL�LQVHUDWH�vQ�DOWH�SODWIRUPH�GH�vQ�
Yă܊DUH�VDX��PDL�VLPSOX��GLVWULEXLWH�
SULQ�OLQN܇��L�DFHVWH�SODWIRUPH�DX�R�
ELEOLRWHFă�FX�QXPHURDVH�PDWHULDOH�
FH� SRW� IL� XWLOL]DWH� vQ� SURFHVXO� GH�
vQYă܊ăPkQW�� 
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'LUHFWRU�� �SURI��'XPLWUDFKH�/XFLFD� 

'LUHFWRU�DGM�� �SURI��9LHUX�'LDQD�0DQXHOD� 

5HGDFWRU�úHI�� �SURI��&v܈OHDQX�9HURQLFD 

�5HGDFWRUL�FRUHVSRQGHQ܊L� �SURI��IRQGDWRU��5R܈FD�$QFD 
�SURI��9LHUX�'LDQD�0DQXHOD 
�SURI��&ăOXJăUX�0LUHOD 
�SURI��&KLULFă�'DQLHOD 
�SURI��&v܈OHDQX�9HURQLFD� 
�SURI��)ORUHD�6DQGD 
�SURI��,RQD܈FX�0DULFLFD�/LOLDQD 
�SURI��3D܊LOHD�$OLQD 
�SHG܈�F��$PDULHL�(OHRQRUD 
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