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&X�DGUHVD�QU�� ����������������� vQUHJLVWUDW � OD��'LUHF LD�*HQHUDO �D�)LQDQ HORU�3XEOLFH� ������

VXE�QU��������������������'LUHF LD�5HJLRQDO �SHQWUX�$FFL]H�úL�2SHUD LXQL�9DPDOH��������D�vQDLQWDW
GRVDUXO� FRQWHVWD LHL� IRUPXODW � GH� G�QD�;� GLQ� �������� ��������� QU�� ��� EO�� ��� DS�� ��� MXG�� �������� vPSRWULYD
'HFL]LHL�SHQWUX�UHJXODUL]DUHD�VLWXD LHL�SULYLQG�REOLJD LLOH�VXSOLPHQWDUH�VWDELOLWH�GH�FRQWUROXO�YDPDO
QU�����������GLQ������������HPLV �GH�'�5�$�2�9���������

2ELHFWXO� FRQWHVWD LHL� vO� FRQVWLWXLH� VXPD� WRWDO � GH�<� UHSUH]HQWkQG� WD[H� YDPDOH�� DFFL]H�
79$�úL�DFFHVRULL�DIHUHQWH�DFHVWRUD�

&RQWHVWD LD�D�IRVW�GHSXV �vQ�WHUPHQXO�OHJDO�GH����GH�]LOH�SUHY ]XW�GH�DUW������DOLQ����
GLQ� 2�*�� QU��������� SULYLQG� &RGXO� GH� SURFHGXU � ILVFDO �� DFWXDOL]DW � �� 7LWOXO� ,;� ³6ROX LRQDUHD
FRQWHVWD LLORU� IRUPXODWH� vPSRWULYD� DFWHORU� DGPLQLVWUDWLYH� ILVFDOH´�� UHVSHFWLY� DFWXO� DWDFDW� D� IRVW
FRPXQLFDW�FRQWHVWDWRDUHL�OD�GDWD�GH������������SULQ�SXEOLFDUHD�SH�VLWH�XO�$XWRULW LL�1D LRQDOH�D
9 PLORU��LDU�FRQWHVWD LD�D�IRVW�GHSXV �OD�SRúW �vQ�GDWD�GH������������úL�vQUHJLVWUDW �OD�'�5�$�2�9�
�������VXE�QU������������������������

3URFHGXUD�ILLQG�vQGHSOLQLW ��V�D�WUHFXW�OD�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL�
,��6XV LQHULOH�FRQWHVWDWRDUHL�VXQW�XUP WRDUHOH�
�>���@�� 6XPHOH� LPSXWDWH� VXEVHPQDWHL� VXQW� QHOHJDOH� úL� QHWHPHLQLFH� GHRDUHFH� OD� VWDELOLUHD� ORU� UHSUH]HQWDQ LL

LQVWLWX LHL�GY��QX�DX� LQXW�FRQW�GH�XUP WRDUHOH�DVSHFWH�
027,9(/(�'(�1(/(*$/,7$7(�$/(�'(&,=,(,�SHQWUX�UHJXODUL]DUHD�VLWXD LHL������������������
'(&,=,$�vQFDOF �XUP WRDUHOH�SUHYHGHUL�GLQ�&RGXO�GH�SURFHGXU �ILVFDO �
$UW����&RPXQLFDUHD�DFWXOXL�DGPLQLVWUDWLY�ILVFDO�>���@
$UW����2SR]DELOLWDWHD�DFWXOXL�DGPLQLVWUDWLY�ILVFDO�>���@
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3H�GDWD�GH������������$XWRULWDWHD�1D LRQDO �D�9 PLORU��%LURXO�9DPDO�2WRSHQL�& O WRUL��D�HPLV�$GHYHULQ HOH

GH� UH LQHUH� D� EXQXULORU� ������ SULQ� FDUH� PL�DX� IRVW� UH LQXWH�PDL� PXOWH� EXQXUL�� FRQVLGHUkQGX�VH� F � QX� DP� YRLH� V � OH
LQWURGXF�vQ�5RPkQLD�

$XWRULWDWHD� YDPDO � D� IRUPXODW� SOkQJHUH� SHQDO � vPSRWULYD� VXEVHPQDWHL� SHQWUX� LQIUDF LXQHD� SUHY ]XW � GH
DUW������ OLW�� ,� GLQ� /HJHD� ��������� FRURERUDW � FX� DUW��� SFW���� GLQ� 28*� QU����������� &RQIRUP� 2UGRQDQ HL
SULP�SURFXURUXOXL�3DUFKHWXOXL�GH�SH�OkQJ �-XGHF WRULD�%XIWHD��vQ�WHPHLXO�DUW�����UDS��OD�DUW����DOLQ�,�OLW�G��GLQ�&RGXO�GH
SURFHGXU �SHQDO ��VD�GLVSXV�VFRDWHUHD�GH�VXE�XUP ULUH�SHQDO �D�VXEVHPQDWHL�VXE�DVSHFWXO�FRPLWHULL� LQIUDF LXQLL�GH
GH LQHUH�GH�F WUH�RULFH�SHUVRDQ �vQ�DIDUD�DQWUHSR]LWXOXL�ILVFDO�VDX�FRPHUFLDOL]DUHD�SH�WHULWRULXO�5RPkQLHL�D�SURGXVHORU
DFFL]DELOH�VXSXVH�PDUF ULL��SRWULYLW�WLWOXOXL�9,,��I U �D�IL�PDUFDWH�VDX�PDUFDWH�QHFRUHVSXQ] WRU�RUL�PDUFDMH�IDOVH�>���@�

3H� GDWD� GH� ����������� $XWRULWDWHD� 1D LRQDO � D� 9 PLORU� �� 'LUHF LD� 5HJLRQDO � SHQWUX� $FFL]H� úL� 2SHUD LXQL
9DPDOH���������PL�D�FRPXQLFDW�IDSWXO�F �EXQXULOH�UH LQXWH�SH�GDWD�GH������������QX�VH�SRW�UHVWLWXL�úL�YRU�IL�FRQILVFDWH�

3ULQ�'HFL]LD�SHQWUX� UHJXODUL]DUHD�VLWXD LHL�� ������������������ VD� VWDELOLW� vPSRWULYD�VXEVHPQDWHL�REOLJD LD�GH�D
SO WL�VXPD�WRWDO �GH�������UHSUH]HQWkQG�WD[H�YDPDOH��DFFL]H��79$��GREkQ]L�WD[H�YDPDOH��GREkQ]L�DFFL]H��GREkQ]L�79$�
SHQDOLW L�WD[H�YDPDOH��SHQDOLW L�DFFL]H�úL�SHQDOLW L�79$��VXP �FDOFXODW �OD�EXQXUL�FDUH�PL�DX�IRVW�FRQILVFDWH�

/HJHD�QU���������SULYLQG�&RGXO�YDPDO�DO�5RPkQLHL��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�DGXVH�GH��2UGRQDQ D�GH
8UJHQ �QU���������>���@��/HJHD�QU�����>���@��2UGRQDQ D�GH�8UJHQ �QU���������>���@�SUHYHGH�OD�$UW�����>���@�

'H�DVHPHQHD��5HJXODPHQWXO� �&((��QU���������DO�&RQVLOLXOXL�GLQ����RFWRPEULH������GH� LQVWLWXLUH�D�&RGXOXL
9DPDO�&RPXQLWDU��-2�/������������������S����OD�$UWLFROXO�����SUHYHGH�>���@�

&D�XUPDUH��HVWH� I U �SXWHUH�GH� W JDG � IDSWXO� F �VXEVHPQDWD�QX�SRW� IL�REOLJDW � OD�SODWD�GH� WD[H�YDPDOH�úL
DFFHVRULL�SHQWUX�EXQXUL�FDUH�PL�DX�IRVW�FRQILVFDWH�GHRDUHFH�DFHVWH�FUHDQ H�DX�IRVW�VWLQVH��>���@��
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,,��3ULQ�'HFL]LD�SHQWUX�UHJXODUL]DUHD�VLWXD LHL�SULYLQG�REOLJD LLOH�VXSOLPHQWDUH�VWDELOLWH
GH� FRQWUROXO� YDPDO� QU�� ���� GLQ� ������������ RUJDQHOH� YDPDOH� GLQ� FDGUXO� 'LUHF LHL� 5HJLRQDOH
SHQWUX�$FFL]H�úL�2SHUD LXQL�9DPDOH��������DX�FRQVWDWDW�XUP WRDUHOH�

�$YkQG� vQ�YHGHUH�DGUHVD�QU�� ������������������D� ,QVSHFWRUDWXOXL�*HQHUDO�DO�3ROL LHL�GH�)URQWLHU � ��&HQWUXO�GH
6XSUDYHJKHUH� úL� &RQWUROXO� 7UHFHULL� )URQWLHUHL� $HURSRUWXUL� ������� 2WRSHQL�� vQUHJLVWUDW � OD� '�5�$�2�9�� ������� VXE
�������������������SULQ�FDUH�VH�VROLFLW �FRPXQLFDUHD�SUHMXGLFLXOXL�FUHDW�EXJHWXOXL�GH�VWDW�GH�F WUH�QXPLWD�;��SUHFXP�úL
DGUHVD�6HUYLFLXOXL�-XULGLF�GLQ�FDGUXO�'�5�$�2�9����������������-������������SULQ�FDUH�VH�VROLFLW �vQWRFPLUHD�'HFL]LHL�SHQWUX
5HJXODUL]DUHD�6LWXD LHL�SHQWUX�;��DYkQG� vQ�YHGHUH�GLVSR]L LLOH� UHSUH]HQWDQWXOXL�0LQLVWHUXOXL�3XEOLF� ��3DUFKHWXO�GH�SH
OkQJ �-XGHF WRULD�%XIWHD��GDW �SULQ�2UGRQDQ D������������vQ�GRVDUXO�GH�XUP ULUH�SHQDO ��������3������

/XkQG� vQ� FRQVLGHUDUH� FRQVWDW ULOH� HIHFWXDWH� GH� F WUH� UHSUH]HQWDQ LL� ,QVSHFWRUDWXOXL� *HQHUDO� DO� 3ROL LHL� GH
)URQWLHU � ��&HQWUXO�GH�6XSUDYHJKHUH�úL�&RQWUROXO�7UHFHULL�)URQWLHUHL�$HURSRUWXUL� �������2WRSHQL�D� UH]XOWDW� IDSWXO� F � vQ
GDWD�GH�������������FX�RFD]LD�FRQWURDOHORU�HIHFWXDWH��vQYLQXLWD�;�D�IRVW�GHSLVWDW �GH LQkQG�XQ�QXP U�GH�=�GH�SDFKHWH
GH� LJDUHWH��P UFLOH�.HQW�1DQRWHN�,QILQD��.HQW�1DQRWHN�1HR��.HQW�+'��'DYLGRII�/LJKWV�6OLP��9RJXH�/LODV�úL�3DUOLDPHQW
I U �PDUFDMH�ILVFDOH�

'DWRULW � OLSVHL�PDUFDMHORU� ILVFDOH�� UH]XOW � IDSWXO� F �� SHQWUX�FDQWLWDWHD�GH�=�SDFKHWH� LJDUHWH� VXQW� vQWUXQLWH
LQGLFLL�SULYLQG�RULJLQHD�H[WUDFRPXQLWDU �

8UPDUH�D�FHORU�GH�PDL�VXV��VH�FRQVWDW �IDSWXO�F ��EXQXULOH�LGHQWLILFDWH�� LJDUHWH��FDUH�VXQW�vQFDGUDWH�WDULIDU�OD
SR]L LD�WDULIDU �������������úL�DX�XQ�QLYHO�DO�WD[HL�YDPDOH�GH�ED] �GH��������79$�GH������DFFL]D�PLQLP �HVWH�GH
������ HXUR������ LJDUHWH��� I U � GRFXPHQWH� GH� SURYHQLHQ �� UHVSHFWLY� RULFH� DOW� GRFXPHQW� FDUH� V � DWHVWH� SODWD
GUHSWXULORU�YDPDOH�GH�LPSRUW�DIHUHQWH�DFHVWRU�EXQXUL��DIHUHQWH�XQXL�QXP U�GH�=�SDF�� LJDUHWH��DX�IRVW�VXVWUDVH�GH�OD
VXSUDYHJKHUH�YDPDO �vQ�FRQIRUPLWDWH�FX�DUW����GLQ�&RGXO�YDPDO�DO�5RPkQLHL�DSUREDW�SULQ�/HJHD���������

9DORDUHD� vQ� YDP � D� IRVW� VWDELOLW � OD� R� YDORDUH� GH�5� SHQWUX� FDQWLWDWHD� GH� =� SDFKHWH� LJDUHWH��PDUFD� .HQW
1DQRWHN�,QILQD��.HQW�1DQRWHN�1HR��.HQW�+'��'DYLGRII�/LJKWV�6OLP��9RJXH�/LODV�úL�3DUOLDPHQW��vQ�FRQIRUPLWDWH�FX�1RWD
,QWHUQ �679�QU�������������

$VWIHO��VH�FRQVWDW �F ��vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW�����úL�DUW�����GLQ�/HJHD�QU����������VXQW�vQWUXQLWH
SUHPLVHOH� OHJDOH�SHQWUX�D� OXD�QDúWHUH�R�GDWRULH�YDPDO � vQ�VXP �GH5� OHL��SHQWUX�FHOH�=�SDFKHWH� LJDUHWH�GH�RULJLQH
H[WUDFRPXQLWDU ��FDUH�VH�VWLQJH�vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW�����OLWHUD�D��GLQ�/HJHD���������

/D�DFHDVW � GDWRULH� YDPDO � VH� YRU� DG XJD�GREkQ]L� GH� vQWkU]LHUH� FDOFXODWH� SkQ � OD� GDWD� GH������������� vQ
FRQIRUPLWDWH�FX�DUW������E��GLQ�&RGXO�YDPDO�DO�5RPkQLHL�DSUREDW�SULQ�OHJHD���������úL�vQ�ED]D�DUW������������������GLQ
2*� �������� SULYLQG� &RGXO� GH� SURFHGXU � ILVFDO �� vQ� FXDQWXP� GH� ������ GLQ� YDORDUHD� GUHSWXULORU� GH� LPSRUW� SHQWUX
ILHFDUH�]L�GH�vQWkU]LHUH�GH�OD�GDWD�OD�FDUH�VH�GDWRUD�OD�EXJHWXO�GH�VWDW��SkQ �vQ�]LXD�DFKLW ULL�VXPHL�GDWRUDWH��GXS �FD]�
SUHFXP�úL�SHQDOLW L�GH�vQWkU]LHUH��>���@��

,,,��'LQ�DQDOL]D�GRFXPHQWHORU�DQH[DWH�GRVDUXOXL�FDX]HL�úL�DYkQG�vQ�YHGHUH�OHJLVOD LD�vQ
YLJRDUH�GLQ�SHULRDGD�YHULILFDW ���UH]XOW ��XUP WRDUHOH�

ÌQ� FRQIRUPLWDWH� FX�SUHYHGHULOH�DUW�����GLQ�5HJXODPHQWXO�GH�DSOLFDUH�D�&RGXOXL� YDPDO�DO
5RPkQLHL�DSUREDW�SULQ�+�*����������� FX�PRGLILF ULOH� úL� FRPSOHW ULOH�XOWHULRDUH�� �3HUVRDQHOH� IL]LFH
SRW�LQWURGXFH�VDX�VFRDWH�GLQ� DU �P UIXUL�I U �FDUDFWHU�FRPHUFLDO��vQ�OLPLWHOH�úL�vQ�FRQGL LLOH�SUHY ]XWH�GH�OHJH��

ÌQ�VLWXD LD�LQWURGXFHULL�GH�F WUH�R�SHUVRDQ �IL]LF ��SH�WHULWRULXO�YDPDO�DO�8QLXQLL�(XURSHQH�
DO�5RPkQLHL�vQ�VSH D�GH�ID ��D�FDQWLW LL�GH�=�SDFKHWH�GH� LJDUHWH��UH LQXWH�GH�F WUH�%LURXO�9DPDO
2WRSHQL�& O WRUL��HVWH�HYLGHQW�FDUDFWHUXO�FRPHUFLDO�DO�DFHVWRUD�úL�VDYkUúLUHD�XQHL� LOHJDOLW L�SULQ
QHGHFODUDUHD� OD� RUJDQHOH� YDPDOH�� SULQ� XUPDUH� DFHVWHD� QX� SRW� EHQHILFLD� GH� QLFLR� VFXWLUH� GH
GUHSWXUL�GH�LPSRUW��DVWIHO��WRDW �FDQWLWDWHD�GH�EXQXUL�HVWH�VXSXV �WD[ ULL�LQWHJUDOH�OD�LPSRUW�

$UW���� DOLQ����� GLQ�5HJXODPHQWXO� GH� DSOLFDUH� D� &RGXOXL� YDPDO� DO� 5RPkQLHL� DSUREDW� SULQ
+�*�����������FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��SUHFL]HD] �������ÌQ�FD]XO�EXQXULORU�LQWURGXVH�vQ
5RPkQLD�GH�F WUH�SHUVRDQH� IL]LFH�� YDORDUHD� vQ� YDP �VH�GHWHUPLQ �SRWULYLW� QRUPHORU� WHKQLFH�DSUREDWH�SULQ�RUGLQ�DO
PLQLVWUXOXL�ILQDQ HORU�SXEOLFH��

ÌQWUXFkW� LJDUHWHOH� GH LQXWH� GH� G�QD�;� vQ� GDWD� GH� ����������� QX� DYHDX�PDUFDMH� ILVFDOH�
UH]XOW �F �DFHVWHD�DX�RULJLQH�H[WUDFRPXQLWDU ��

'DWRULD� YDPDO � vQ� FD]XO� P UIXULORU� FDUH� SURYLQ� GLQ� DIDUD� 8QLXQLL� (XURSHQH� úL� DX� IRVW
LQWURGXVH�LOHJDO�vQ�FRPXQLWDWH�VH�FRPSXQH�GLQ�WD[H�YDPDOH��DFFL]H�úL�79$�

3RWULYLW� DUW�� ���� GLQ� 5HJXODPHQWXO� �&((�� QU�� �������� GH� LQVWLWXLUH� D� &RGXOXL� YDPDO
FRPXQLWDU��R�GDWRULH�YDPDO � OD� LPSRUW� LD�QDúWHUH�SULQ� LQWURGXFHUHD� LOHJDO �SH� WHULWRULXO�YDPDO�DO
&RPXQLW LL� D� P UIXULORU� VXSXVH� GUHSWXULORU� GH� LPSRUW�� vQ� PRPHQWXO� vQ� FDUH� P UIXULOH� DX� IRVW
LQWURGXVH�LOHJDO�

'HELWRULL�YDPDOL�VXQW��SHUVRDQD�FDUH�LQWURGXFH�LOHJDO�DVWIHO�GH�P UIXUL��RULFH�SHUVRDQ �FDUH
D�SDUWLFLSDW�OD�LQWURGXFHUHD�LOHJDO �D�P UIXULORU�úL�FDUH�úWLD�VDX�DU�IL�WUHEXLW�V �úWLH�vQ�PRG�QRUPDO
F � R� DVWIHO� GH� LQWURGXFHUH� HVWH� LOHJDO �� SUHFXP�úL� RULFH� SHUVRDQ � FDUH�D� GREkQGLW� VDX�GH LQXW

�



P UIXULOH�vQ�FDX] �úL�FDUH�úWLD��VDX�DU�IL�WUHEXLW�V �úWLH��vQ�PRG�QRUPDO��vQ�PRPHQWXO�DFKL]L LRQ ULL
VDX�SULPLULL�P UIXULORU��F �HOH�DX�IRVW�LQWURGXVH�LOHJDO�

&RQIRUP�SUHYHGHULORU�DUW������DOLQ����� OLW�D��GLQ�/HJHD�QU����������SULYLQG�&RGXO�YDPDO�DO
5RPkQLHL�� FX�PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� ����� 'DWRULD� YDPDO � OD� LPSRUW� LD� QDúWHUH� úL� SULQ�� D�
LQWURGXFHUHD� LOHJDO � SH� WHULWRULXO� YDPDO� DO� 5RPkQLHL� D� P UIXULORU� VXSXVH� GUHSWXULORU� GH� LPSRUW���� LDU� FRQIRUP
SUHYHGHULORU� DUW����� DOLQ����� GLQ� DFHODúL� DFW� QRUPDWLY�� ����� 'DWRULD� YDPDO � OD� LPSRUW� LD� QDúWHUH� úL� SULQ
VXVWUDJHUHD�GH�VXE�VXSUDYHJKHUH�YDPDO �D�P UIXULORU�VXSXVH�GUHSWXULORU�GH�LPSRUW��

ÌQ�FHHD�FH�SULYHúWH�QR LXQHD�GH�GDWRULH�YDPDO ��vQ�FRQIRUPLWDWH�FX�DUW���SFW����GLQ�/HJHD
�������� SULYLQG� &RGXO� YDPDO� DO� 5RPkQLHL�� FX� PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� GDWRULD
YDPDO � UHSUH]LQW � REOLJD LD� XQHL� SHUVRDQH� GH� D� SO WL� FXDQWXPXO� GUHSWXULORU� GH� LPSRUW� VDX� GH
H[SRUW�

$YkQG� vQ� YHGHUH� F �� vQ� FD]XO� XQXL� LPSRUW� UHJXODPHQWDU�� FRQIRUP� SUHYHGHULORU� DUW�� ���
DOLQ�����úL�����GLQ�/HJHD���������SULYLQG�&RGXO�YDPDO�DO�5RPkQLHL��

�����3XQHUHD�vQ�OLEHU �FLUFXOD LH�FRQIHU �P UIXULORU�VWU LQH�VWDWXWXO�YDPDO�GH�P UIXUL�URPkQHVWL��
����3XQHUHD�vQ�OLEHU �FLUFXOD LH�DWUDJH�DSOLFDUHD�P VXULORU�GH�SROLWLF �FRPHUFLDO �úL�vQGHSOLQLUHD�IRUPDOLW LORU

YDPDOH�SUHY ]XWH�SHQWUX�LPSRUWXO�P UIXULORU��SUHFXP�úL�vQFDVDUHD�RULF URU�GUHSWXUL�OHJDO�GDWRUDWH´�
LDU� SRWULYLW� DUW�� ��� DOLQ����� GLQ� DFHODúL� DFW� QRUPDWLY�� �ÌQ� FD]XO� vQ� FDUH� DFFHSWDUHD� XQHL� GHFODUD LL� YDPDOH
FRQGXFH� OD�QDúWHUHD�XQHL� GDWRULL� YDPDOH�SHQWUX�P UIXULOH� FXSULQVH� vQ� DFHHD�GHFODUD LH�� OLEHUXO�GH�YDP �VH�DFRUG
QXPDL�GDF �FXDQWXPXO�GDWRULHL�YDPDOH�D�IRVW�SO WLW�VDX�JDUDQWDW� >���@´��HVWH�HYLGHQW�F �vQ�FD]XO�GH LQHULL�I U
IRUPH� OHJDOH� GH�DVWIHO� GH�SURGXVH�� VDX�D�XQXL� LPSRUW� QHUHJXODPHQWDU�� GUHSWXULOH� GH� LPSRUW� VH
FRQVLGHU �F �VXQW�GDWRUDWH�GLQ�DFHODúL�PRPHQW�

3RWULYLW� DUW�� ���� GLQ� /HJHD� ��������� GLVSR]L LLOH� FRGXOXL� YDPDO� úL� FHOH� FXSULQVH� vQ� DOWH
UHJOHPHQW UL� YDPDOH� SULYLQG� SODWD�� JDUDQWDUHD�� vQVFULHUHD� vQ� HYLGHQ HOH� FRQWDELOH�� VWLQJHUHD
GDWRULHL�YDPDOH�úL� UHPLWHUHD�GUHSWXULORU�GH� LPSRUW��FX�H[FHS LD�DUW������úL�����VH�DSOLF � vQ�PRG
FRUHVSXQ] WRU�úL�SHQWUX�WD[D�SH�YDORDUHD�DG XJDW �úL�SHQWUX�DFFL]H��FDUH�SRWULYLW�&RGXOXL�ILVFDO�
VXQW�vQ�DWULEX LLOH�DXWRULW LL�YDPDOH�

5HIHULWRU� OD� 79$�� OD� DUW�� ���� GLQ�&RGXO� ILVFDO� V�D� SUHY ]XW� F � vQ� FD]XO� vQ� FDUH� OD� LPSRUW
EXQXULOH� VXQW� VXSXVH� WD[HORU� YDPDOH�� IDSWXO� JHQHUDWRU� úL� H[LJLELOLWDWHD� LQWHUYLQ� OD� GDWD� OD� FDUH
LQWHUYLQ�IDSWXO�JHQHUDWRU�úL�H[LJLELOLWDWHD�UHVSHFWLYHORU�WD[H��LDU�FRQIRUP�DUW�����DOLQ������GLQ�/HJHD
�����������7D[D�SHQWUX�LPSRUWXUL�GH�EXQXUL��FX�H[FHS LD�LPSRUWXULORU�VFXWLWH�GH�WD[ ��VH�SO WHúWH�OD�RUJDQXO�YDPDO�vQ
FRQIRUPLWDWH�FX�UHJOHPHQW ULOH�vQ�YLJRDUH�SULYLQG�SODWD�GUHSWXULORU�GH�LPSRUW�´

ÌQ�FHHD�FH�SULYHVWH�DFFL]HOH��SRWULYLW�DUW����� ��� �DOLQ������GLQ�/HJHD����������SULYLQG�&RGXO
ILVFDO�� �'H LQHUHD� GH� SURGXVH� DFFL]DELOH� vQ� DIDUD� DQWUHSR]LWXOXL� ILVFDO�� SHQWUX� FDUH� QX� VH� SRDWH� IDFH� GRYDGD
SHUFHSHULL�DFFL]HORU��DWUDJH�SODWD�DFHVWRUD����LDU�OD�DOLQ������DO�DFHOXLDúL�DUWLFRO�VH�SUHFL]HD] ���(VWH�LQWHU]LV
GH LQHUHD�XQXL�SURGXV�DFFL]DELO�vQ�DIDUD�DQWUHSR]LWXOXL�ILVFDO��GDF �DFFL]D�SHQWUX�DFHO�SURGXV�QX�D�IRVW�SHUFHSXW �´

/D�DUW����� � �GLQ�&RGXO�ILVFDO�HVWH�SUHY ]XW��
�����3HUVRDQD�SO WLWRDUH�GH�DFFL]H�FDUH�DX�GHYHQLW�H[LJLELOH�HVWH��>���@�
E��vQ�FHHD�FH�SULYHúWH�GH LQHUHD�XQRU�SURGXVH�DFFL]DELOH��DVWIHO�FXP�VH�PHQ LRQHD] �vQ�DUW���� � �DOLQ������OLW�E��

SHUVRDQD�FDUH�GH LQH�SURGXVH�DFFL]DELOH�VDX�RULFH�DOW �SHUVRDQ �LPSOLFDW �vQ�GH LQHUHD�DFHVWRUD�
G��vQ�FHHD�FH�SULYHúWH�LPSRUWXO�XQRU�SURGXVH�DFFL]DELOH��DVWIHO�FXP�VH�PHQ LRQHD] �OD�DUW����� � �DOLQ�����OLW�G��

SHUVRDQD�FDUH�GHFODU �SURGXVHOH�DFFL]DELOH�VDX� vQ�QXPHOH�F UHLD�SURGXVHOH�VXQW�GHFODUDWH�vQ�PRPHQWXO� LPSRUWXOXL
RUL��vQ�FD]XO�XQXL�LPSRUW�QHUHJXODPHQWDU��RULFH�DOW �SHUVRDQ �LPSOLFDW �vQ�LPSRUWXO�DFHVWRUD��

3HQWUX�FRQVLGHUHQWHOH�H[SXVH�PDL�VXV��DYkQG�vQ�YHGHUH�SUHYHGHULOH�DUW������úL�DUW������GLQ
&RGXO� YDPDO� SULYLQG� GHELWRULL� GDWRULHL� YDPHOH�� UHVSHFWLY� FHOHODOWH� UHJOHPHQW UL� OHJDOH� DU WDWH
UHIHULWRDUH�OD�GH LQ WRUXO�GH�SURGXVH�DFFL]DELOH�vQ�DIDUD�XQXL�UHJLP�VXVSHQVLY�úL�FDUH�HVWH�SDVLELO
OD� SODWD� DFFL]HORU�� VH� UH LQH� F �� vQ�ED]D� LQIRUPD LLORU� SULPLWH�� RUJDQHOH� YDPDOH� vQ�PRG� OHJDO� DX
VWDELOLW� GUHSWXULOH� GH� LPSRUW� vQ� VXP � WRWDO � GH� <�� GLQ� FDUH��<� WD[H� YDPDOH��<� DFFL]H� úL�<� 79$�
DVWIHO�F �VXPD�GH�<�HVWH�OHJDO�GDWRUDW �EXJHWXOXL�GH�VWDW�GH�F WUH�G�QD�;�

5HIHULWRU� OD� DFFHVRULLOH� vQ� VXP � WRWDO � GH�<� DIHUHQWH� GUHSWXULORU� GH� LPSRUW�� SUHFL] P� F
DFHVWHD� DX� IRVW� FDOFXODWH� FRQIRUP� SUHYHGHULORU� DUW����� DOLQ������ DUW����� DOLQ����� úL� DUW���� � � GLQ
2�*��QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO ��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��LDU
FRQIRUP� SULQFLSLXOXL� GH� GUHSW� �DFFHVRULXO� XUPHD] � VRDUWD� SULQFLSDOXOXL��� DFHVWHD� VXQW� OHJDO
GDWRUDWH�EXJHWXOXL�GH�VWDW�GH�F WUH�FRQWHVWDWRDUH�

�



5HIHULWRU�OD�VXV LQHULOH�GLQ�FRQWHVWD LH��SUHFL] P�XUP WRDUHOH�
��'HFL]LD�SHQWUX�UHJXODUL]DUHD�VLWXD LHL�SULYLQG�REOLJD LLOH�VXSOLPHQWDUH�VWDELOLWH�OD�FRQWUROXO

YDPDO������������������D�IRVW�FRPXQLFDW �G�QHL�;�GH�F WUH�'�5�$�2�9���������OD�GDWD�GH�����������
SULQ� SRúW �� FX� VFULVRDUH� UHFRPDQGDW � FX� FRQILUPDUH� GH� SULPLUH�� FRQIRUP� SUHYHGHULORU� DUW���
DOLQ����� GLQ�&RGXO� GH�SURFHGXU � ILVFDO �� vQV � SOLFXO� GH� FRUHVSRQGHQ �D� IRVW� UHWXUQDW� RUJDQXOXL
YDPDO�GH�F WUH�2ILFLXO�SRúWDO��������FX�PHQ LXQHD��OLSV �GRPLFLOLX��

ÌQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW���� DOLQ��� � �� úL� DOLQ����� GLQ�&RGXO� GH� SURFHGXU � ILVFDO �
'�5�$�2�9�� ������� D� SURFHGDW� OD� FRPXQLFDUHD� DFWXOXL� DGPLQLVWUDWLY� ILVFDO� SULQ� SXEOLFLWDWH�� SULQ
DILúDUHD�FRQFRPLWHQW �OD�VHGLXO�DFHVWHLD�úL�SH�SDJLQD�GH�LQWHUQHW�D�$XWRULW LL�1D LRQDOH�D�9 PLORU
D�DQXQ XOXL�LQGLYLGXDO�QU�����������������SULQ�FDUH�G�QD��;�HVWH�vQúWLLQ DW �F �D�IRVW�HPLV �'HFL]LD
SHQWUX� UHJXODUL]DUHD� VLWXD LHL� SULYLQG� REOLJD LLOH� VXSOLPHQWDUH� VWDELOLWH� OD� FRQWUROXO� YDPDO
�����������������

ÌQ�DFHVWH�FRQGL LL��VH�FRQVLGHU �F �DFWXO�DGPLQLVWUDWLY�FRQWHVWDW�D�IRVW�FRPXQLFDW�G�QHL�;�vQ
GDWD� GH� ������������ UHVSHFWLY� vQ� WHUPHQ� GH� ��� ]LOH� GH� OD� GDWD� DILú ULL� DQXQ XOXL�� DúD� FXP� VH
SUHYHGH�OD�DUW����DOLQ�����GLQ�&RGXO�GH�SURFHGXU �ILVFDO �

5H]XOW �DVWIHO� F �VXV LQHUHD�GLQ�FRQWHVWD LH�FRQIRUP�F UHLD�'HFL]LD�SHQWUX� UHJXODUL]DUHD
VLWXD LHL� SULYLQG� REOLJD LLOH� VXSOLPHQWDUH� VWDELOLWH� OD� FRQWUROXO� YDPDO� ����������������� QX� HVWH
RSR]DELO �G�QHL�;�vQWUXFkW�DFWXO�DGPLQLVWUDWLY�ILVFDO�QX�D�IRVW�FRPXQLFDW�FRQWULEXDELOHL��QX�SRDWH�IL
UH LQXW �vQ�VROX LRQDUHD�IDYRUDELO �D�FRQWHVWD LHL�

��'LQ�FRQ LQXWXO�DUW������DOLQ������úL�DOLQ������OLW��D��GLQ�&RGXO�YDPDO�DO�5RPkQLHL��DGRSWDW�SULQ
/HJHD� QU�� ��������� FX�PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� UH]XOW � F � vQ� FD]XO� LQIUDF LXQLL� GH
FRQWUDEDQG �XUPDUHD� LPHGLDW �FRQVW � vQ� FUHDUHD�XQHL� VW UL� GH�SHULFRO�SHQWUX� UHJLPXO� YDPDO� úL
SURGXFHUHD�XQHL� SDJXEH�EXJHWXOXL� SXEOLF� SULQ� QHSODWD� WD[HORU� YDPDOH�� /HJ WXUD�GH� FDX]DOLWDWH
GLQWUH�XUPDUHD�LPHGLDW �úL�RULFDUH�GLQ�DF LXQLOH�FH�FRQVWLWXLH�HOHPHQWXO�PDWHULDO�DO�LQIUDF LXQLL�GH
FRQWUDEDQG � UH]XOW � GLQ� vQV úL� PDWHULDOLWDWHD� IDSWHORU�� 3ULQ� XUPDUH�� VXE]LVW � SUREOHPDWLFD
LQFLGHQ HL�RELHFWLYH�D�GLVSR]L LLORU�OHJDOH�UHIHULWRDUH�OD�P VXUD�GH�VLJXUDQ �D�FRQILVF ULL�VSHFLDOH
D�EXQXULORU� VDX�D�P UIXULORU� FDUH�DX� IDFXW� RELHFWXO� LQIUDF LXQLL� GH�FRQWUDEDQG �� FRQFRPLWHQW� FX
UHFXSHUDUHD�SUHMXGLFLXOXL�FDX]DW�EXJHWXOXL�SXEOLF�SULQ�QHSODWD�WD[HORU�YDPDOH��

0 VXUD�GH�VLJXUDQ �D�FRQILVF ULL�VSHFLDOH�HVWH�GLVSXV �vQ�WHPHLXO�DUW������DOLQ����OLW��D��GLQ
&RGXO� SHQDO� úL� HVWH� GHVWLQDW � V � vQO WXUH� DQXPLWH� VW UL� GH� SHULFRO�� vQ� FRQGL LLOH� vQ� FDUH
QHSHUFHSHUHD�VXPHORU� OHJDOH�FXYHQLWH�VWDWXOXL�SHQWUX�RSHUD LXQLOH�GH� WUHFHUH�D�EXQXULORU�VDX�D
P UIXULORU�SHVWH�IURQWLHU �FRQVWLWXLH�SUHMXGLFLX�OD�EXJHWXO�VWDWXOXL��WD[HOH�YDPDOH�ILLQG�LQVWLWXLWH�vQ
VFRSXO�UHDOL] ULL�YHQLWXULORU�EXJHWDUH��GDU�úL�FD�P VXUL�SURWHF LRQLVWH�vQ�SODQ�HFRQRPLF��

ÌQ� FD]XO� LQIUDF LXQLL� GH� FRQWUDEDQG �� REOLJD LD� GH� SODW � D� WD[HORU� YDPDOH�� FD� GUHSW� GH
FUHDQ �DO� VWDWXOXL�� LQVWLWXLH� UHSDUDUHD�SDJXEHL� úL� VH�FLUFXPVFULH� FDGUXOXL� OHJDO�SULYLQG�RELHFWXO�
H[HUFLWDUHD�úL� UH]ROYDUHD�DF LXQLL� FLYLOH� UHJOHPHQWDW�SULQ�GLVSR]L LLOH�DUW�����úL� ����GLQ�&RGXO�GH
SURFHGXU �SHQDO ��

&XUWHD� GH� -XVWL LH� D� 8QLXQLL� (XURSHQH�� SULQ� +RW UkUHD� GLQ� �� DSULOLH� ����� vQ� &DX]D
&���������� �9HOL� (OVKDQL� vPSRWULYD� +DXSW]ROODPW� /LQ]�� SDUDJUDIXO� ����� D� VWDELOLW� F � �SHQWUX� D
GHWHUPLQD�VWLQJHUHD�GDWRULHL� YDPDOH��SXQHUHD�VXE�VHFKHVWUX�D�P UIXULORU�QHUHJXODW� LQWURGXVH�SH� WHULWRULXO� YDPDO� DO
&RPXQLW LL� WUHEXLH�V �LQWHUYLQ �vQDLQWH�FD�DFHVWH�P UIXUL�V �WUHDF �GH�SULPXO�ELURX�YDPDO�VLWXDW�vQ�LQWHULRUXO�DFHVWXL
WHULWRULX��� &X� DOWH� FXYLQWH�� vQ� FD]XO� P UIXULORU� QHUHJXODW� LQWURGXVH� SH� WHULWRULXO� &RPXQLW LL� úL
GHVFRSHULWH�GXS �WUHFHUHD�GH�SULPXO�ELURX�YDPDO�GH�IURQWLHU ��GDWRULD�YDPDO �QX�VH�VWLQJH��FKLDU
GDF �XOWHULRU�DFHVWHD�DX�IRVW�VHFKHVWUDWH�FRQILVFDWH�

)D � GH� FHOH� SUH]HQWDWH�PDL� VXV�� UH]XOW � F � VXV LQHUHD� GLQ� FRQWHVWD LH� FRQIRUP� F UHLD
GDWRULD�YDPDOD�V�D�VWLQV�SULQ�FRQILVFDUHD�EXQXULORU�LQWURGXVH�LOHJDO�vQ� DU ��QX�SRDWH�IL�UH LQXW �vQ
VROX LRQDUHD�IDYRUDELO �D�FRQWHVWD LHL�

$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��VH�YD�UHVSLQJH�FD�QHvQWHPHLDW �FRQWHVWD LD
IRUPXODW �GH�G�QD�;��GDWRULD�YDPDO �vQ�VXP �GH�<��<�WD[H�YDPDOH���<�DFFL]H���<�79$���SUHFXP
úL�DFFHVRULLOH�DIHUHQWH�vQ�VXP �GH�<�ILLQG�OHJDO�GDWRUDWH�EXJHWXOXL�JHQHUDO�FRQVROLGDW�

�



,9��&RQFOX]LRQkQG�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL�IRUPXODW �GH�G�QD�;�GLQ���������MXG���������
vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW�����DOLQ�����GLQ�2�*��QU����������SULYLQG�&RGXO�GH�SURFHGXU
ILVFDO ��DFWXDOL]DW ��VH
������ ���������

���������������������������������'�(�&�,�'�(��

��� 5HVSLQJHUHD� FRQWHVWD LHL� FD� QHvQWHPHLDW � SHQWUX� VXPD� WRWDO � GH� <� UHSUH]HQWkQG
WD[H�YDPDOH�DFFL]H�79$�GH�SODW �vQ�YDP �úL�DFFHVRULL�DIHUHQWH�DFHVWRUD��

��� &RQIRUP� SUHYHGHULORU� DUW����� DOLQ����� GLQ� 2�*�� QU�� ��������� DFWXDOL]DW � úL� DOH� DUW���
DOLQ�����GLQ�/HJHD�QU�����������D�FRQWHQFLRVXOXL�DGPLQLVWUDWLY��SUH]HQWD�GHFL]LH�SRDWH�IL�DWDFDW
OD�7ULEXQDOXO��������vQ�WHUPHQ�GH���OXQL�GH�OD�GDWD�SULPLULL�
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