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SDOLG �FRSLH�D�UHDOLW LL��FL�R�WUDQVILJXUDUH�D�DFHVWHLD��DVWIHO�vQFkW�vQWUHEDUHD�OXL�
)HGHULFR�)HOOLQL��Ä8QGH�vQFHSH�YLD D��XQGH�DUWD�"´�V �úL�J VHDVF �MXVWLILFDUHD��

5XGROI�$UQKHLP�SURSXQH�vQ�SULP�SODQ�IXQF LD�DUWLVWLF �GH�UHVWUXFWXUDUH�
D� UHDOXOXL�� GHVLJXU�� vQ� ED]D� LGHLL� F � SVLKLFXO� XPDQ� FRQFHSH� úL� VWUXFWXUHD] �



���

IRUPH� ILH� vQ� FRQWH[W� GRPLQDQW� VSD LDO�� ILH� vQ� FHO� WHPSRUDO�� VDX� OD� OLPLWD�
vPSOHWLULL� FHORU� GRX � FRRUGRQDWH�� 7UHEXLH� V � H[LVWH� R� OHJ WXU � WDLQLF � vQWUH�
HOHPHQWHOH�DQVDPEOXOXL�FUHDW��DúD�FXP�R�SUHFRQL]D�+LSSRO\WH�7DLQH���WUHEXLH�
V �H[LVWH�XQ�HFKLOLEUX�vQ�FRQWUDVWXO�HYLGHQW�vQWUH�OLPLWHOH�vQ�FDUH�DFHVW�FRQWUDVW�
�SRDWH�úL�QXPDL�R�GLIHUHQ LHUH�PDUFDW ��SXQH�vQ�YDORDUH�HOHPHQWHOH�FRQVWUXFWLYH��
WUHEXLH� FD� QRXO� FRUSXV� DUWLVWLF� FUHDW� V � DLE � OD� ED] � VW UL� HPR LRQDOH� úL� V �
SURYRDFH��OD�UkQGXO�V X��DVHPHQHD�VW UL��

3HQWUX�%HQHGHWWR�&URFH��DUWD�vQVHDPQ �H[SUHVLD�XQRU�LPSUHVLL��GHFL�DUH�
OD�ED] �R�WU LUH�úL�R�H[SHULHQ �SHUVRQDO ��WU LUHD�úL�H[SHULHQ D�DUWLVWXOXL�FDUH�
FUHHD] ��

$UWLVWXO�UHIOHFW �UHDOLWDWHD�vQ�IXQF LH�GH�FDSDFLWDWHD�VD�GH�D�R�SHUFHSH��D�
R� vQ HOHJH� úL� D� R� UHSUH]HQWD� SULQ� UHFUHDUH�� OXkQG� QHDS UDW� DWLWXGLQH� ID � GH�
YLD ��GH�FHHD�FH�vO�vQFRQMRDU ��JHQHUkQG�DF LXQL�GUDPDWLFH�VDX�VWDUHD�GH�FDOP��
WRWXO� SULQ� SULVPD� DIHFWLYLW LL�� PHUJkQG� SH� OLQLD� SULQFLSLXOXL� DULVWRWHOLF� GH�
LPLWDUH��LDU�DFHDVW �LPLWDUH�VH�SXWHD�IDFH�vQ�WUHL�PRGXUL�±�GXS �FXP�R�DILUPD�
vQ�3RHWLFD� VD�� ÄVH�GHRVHEHVF� vQWUH� HOH� XQHOH�GH� DOWHOH� vQ� WUHL� SULYLQ H�� ILH� F �
LPLW �FX�PLMORDFH�IHOXULWH��ILH�F �LPLW �OXFUXUL�IHOXULWH��ILH�F �LPLW �IHOXULW��GH�
ILHFDUH� GDW � DOWIHO´�� ÌQ� DFHVW� SXQFW� VH� QDVF� DOWH� vQWUHE UL�� &H� UHDOLWDWH� LPLW �
PX]LFD� "�(VWH�PX]LFLDQXO� XQ� DUWLVW� "� ÌQ� FH�P VXU �PX]LFD� U VSXQGH� QHYRLL�
LPSHULRDVH�GH�IUXPRV�D�RPXOXL�"�������

'HúL�FHUFXO�vQWUHE ULORU�VSRUHúWH��HO�QH�FRQGXFH�VSUH�QHFHVDUD�LQYHVWLJD LH�
vQ�GDWHOH�XQLYHUVXOXL�VRQRU��

3ULPXO� HOHPHQW� GH� FDUH� D� IRVW� úL� HVWH� FRQúWLHQW � RULFH� ILLQ � YLH� HVWH�
YLEUD LD� VRQRU �� WUDQVIRUPDW � JUD LH� XQXL� SURFHV� FRPSOH[� FH� DUH� ORF� vQ�
RUJDQLVP�� OD� QLYHOXO� OHJ WXULORU� QHUYRDVH� FH� VH� VWDELOHVF� vQWUH� ÄUHFHSWRU´� úL�
FUHLHU�� vQ� VHQ]D LH� VRQRU �� SHUFHSXW � úL� GHILQLW � FD� VXQHW�� FX� YDULDQWD� VD�
ÄDPRUI ´�� ]JRPRWXO�� $úDGDU�� HOHPHQW� SULPRUGLDO� úL� WRWRGDW � PDWHULH� D�
VRQRUXOXL� HVWH� VXQHWXO�� DUWD� GH� D�O� DUDQMD� vQWU�R� DQXPLW � RUGLQH� G � QDúWHUH�
PX]LFLL�úL�GHILQHúWH�VWLOXUL�VDX�SHULRDGH��

&XOWXULOH�PX]LFDOH� VXQW� SXUW WRDUH� DOH� H[SHULHQ HL� XPDQH� vQ� HYROX LH��
ILLQG�±�vQ�DFHODúL�WLPS�±�H[SRQHQ LDOH�SHQWUX�WU LULOH�LQGLYLGXDOH�úL�FROHFWLYH��

,QWHUHVXO�SHQWUX� O PXULUHD�DVSHFWHORU�SULYLQG� UROXO� úL� URVWXULOH�PX]LFLL�
HVWH� DGkQF� LQILOWUDW� vQ� FRQúWLLQ �� vQF � GLQ� $QWLFKLWDWHD� JUHDF �� ÌQ� FHHD� FH�
SULYHúWH�DUWD�VXQHWHORU��HUDX�YL]DWH�UROXO�úL�IXQF LLOH�PX]LFLL��FXP�DU�IL�FHOH�GH�
HGXFDWRU�VRFLDO��LQGLFH�HVWHWLF�VDX�PRUDO��&XOWXUD�URPDQ �VH�ED]HD] �úL�HD�SH�
DUWD�PX]HORU��

ÌQ�(YXO�0HGLX��OXFU ULOH�WHRUHWLFH�PX]LFDOH��FD�úL�FRPSR]L LLOH�FRUDOH�VDX�
LQVWUXPHQWDOH�GHYLQ�HUPHWLFH��WHRUHWLFLHQLL�VDX�FUHDWRULL�S VWUkQG�VHFUHWXO�DVXSUD�
vPELQ ULL�YRFLORU��vQ�DFHVW�IHO��DOFKLPLD�GRFWULQHORU�ILORVRILFH��vQ�FRQFRUGDQ �FX�
S VWUDUHD� QHDOWHUDW � D� ULWXOXL� VDFUX�� QX� YD� SHUPLWH� DFFHVXO� QHLQL LD LORU� SH�
WHULWRULXO�FUHD LHL�PX]LFDOH��
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5HQDúWHUHD� IDFH� FD�PX]LFD� V � ILH� LQWHQV� XWLOL]DW �� VXQW� UHvQYLDWH� FRQ�
FHS LLOH� DQWLFLORU�� LDU�PX]LFD� SDUWLFLS � OD� VLQFUHWLVPXO� DUWHORU�� SUREkQGX�L�VH�
FKLDU�FDSDFLWDWHD�VD�GH�D�SXQH�ED]HOH�XQRU�QRL�JHQXUL��

6HFROHOH�XUP WRDUH�YRU�SULYL�PX]LFD�GLQ�FkW�PDL�GLYHUVH�XQJKLXUL��QX�
SX LQL�YRU� IL� VFULLWRULL�FH�YRU� IL�DWUDúL�GH�DUWD�VXQHWHORU��XQHRUL� vQ�SRVWXUD�GH�
LQWHUSUH L�� DOWHRUL� vQ� FDOLWDWH� GH� FULWLFL�� ùL� UHFLSURFD� HVWH� YDODELO �� PXO L�
FRPSR]LWRUL�VDX�LQWHUSUH L�GRYHGLQG�FDOLW L�OLWHUDUH�UHPDUFDELOH�vQ�H[SXQHUHD�
SURSULLORU� FRQFHS LL� SULYLQG� DUWD� VXQHWHORU�� 0X]LFRORJLD� GDWRUHD] � LPHQV�
DFHVWHL�IX]LXQL�GLQWUH�PX]LF �úL�OLWHUDWXU ��

,DW �� DúDGDU�� FXP� LQWHUHVXO� SXU� úWLLQ LILF� SULYLQG� UROXO� úL� IXQF LLOH�
PX]LFLL�VH�SRDWH�FRQFUHWL]D�QX�GRDU�vQ�GHPHUV�WHRUHWLF��FL�SRDWH�GHWHUPLQD�úL�
P VXUD�vQVXúL�SURJUHVXO�DUWHL�VXQHWHORU��

ùWLLQ D� FH� VWXGLD] � IHQRPHQXO� FRPSOH[� DO� FXOWXULORU� PX]LFDOH�� PX]L�
FRORJLD��GHúL�UHODWLY�WkQ U ��±�HVWH�R�úWLLQ �D�VHFROXOXL�;;���±�vúL�DUH�U G FLQLOH�
vQ�LVWRULH��

0X]LFRORJLD�DUH�vQ�YHGHUH�SDWUX�PDUL�GRPHQLL��
±�WHRULD�úL�LVWRULD�PX]LFLL��
±�HWQRPX]LFRORJLD�úL�IROFORULVWLFD�PX]LFDO ��
±�HVWHWLFD�úL�VWLOLVWLFD�PX]LFDO ��
±�FULWLFD�PX]LFDO ��

,VWRULD� FXOWXULL� úL� D� VWLOXULORU� PX]LFDOH� vQJHP QHD] � GRX � UDPXUL�
IXQGDPHQWDOH� DOH�PX]LFRORJLHL� úL� DUH� FD� RELHFW� VWXGLHUHD� DPSOXOXL� IHQRPHQ�
PX]LFDO� GLQ� SHUVSHFWLY � LVWRULF � �FURQRORJLF��� SH� SDOLHUH� FD�� YLD D�PX]LFDO ��
FUHD LD�� LQWHUSUHWDUHD�� UHFHSWDUHD�� IHQRPHQXO� FULWLFLL� PX]LFDOH�� HYROX LD�
JkQGLULL�PX]LFRORJLFH��SUHPLVH�DOH�SHUIHF LRQ ULL�WHKQLFLL�LQWHUSUHWDWLYH�úL�DOH�
FRQVWUXF LHL� GH� LQVWUXPHQWH�� LVWRULD� LQVWLWX LLORU� PX]LFDOH� úL� GH� vQY PkQW�
PX]LFDO��LQWHUIHUHQ D�FXOWXULORU�PX]LFDOH��UDSRUWXO�VSHFLILFLWDWH�±�JHQHUDOLWDWH��
ORFXO�úL�UROXO�XQRU�UHPDUFDELOH�SHUVRQDOLW L��LQIX]DUHD�FX�DOWH�DUWH�ú�D��

ÌQWU�XQ� DVHPHQHD� FRQWH[W�� VWXGLXO� LVWRULHL� FXOWXULORU� úL� DO� VWLOXULORU�
PX]LFDOH� XQLYHUVDOH� XUP UHúWH� FUHDUHD� XQXL� YDVW� WDEORX� DVXSUD� GH]YROW ULL�
DUWHL� VXQHWHORU�� DVXSUD� YDORULORU� DUWLVWLFH� FUHDWH� GH� FRPSR]LWRUL� vQ� GLYHUVH�
HWDSH� úL� WLSXUL� GH� VRFLHW L�� VXEOLQLLQGX�VH� SULQFLSDOHOH� GLUHF LL� GH� HYROX LH� D�
FUHD LHL�vQ�FRUHOD LH�FX�DOWH�IHQRPHQH�DGLDFHQWH��

,VWRULD�FXOWXULORU�úL�VWLOXULORU�PX]LFDOH�HVWH��vQDLQWH�GH�WRDWH��R�GLVFLSOLQ �
LVWRULF ��DYkQG� WU V WUXL�VSHFLILFH�� vQ�VWUkQV � OHJ WXU �FX�GLUHF LLOH�PDMRUH�GH�
HYROX LH�DOH�VRFLHW LL�XPDQH��SH�GDWHOH�SXVH�OD�GLVSR]L LH�GH�úWLLQ HOH�LVWRULFH�
úL� LVWRULD� FXOWXULL��)RUP �VSHFLILF �GH�H[SUHVLH�D� FRQúWLLQ HL� VRFLDOH��PX]LFD��
DUWD�PX]LFDO �QX�SRW�IL�vQ HOHVH�GHFkW�vQ�SHUPDQHQW �OHJ WXU �FX�HYHQLPHQWHOH�
VRFLDOH�úL�LVWRULFH�WUDYHUVDWH�GH�RPHQLUH��SH�FDUH�DFHDVWD�OH�UHIOHFW � LQkQG�FRQW�
GH�VSHFLILFXO�V X�DUWLVWLF��GDU�úL�GH�SURFHVXO�LQWULQVHF�GH�GHYHQLUH�DO�FXOWXULORU�
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QD LRQDOH� VXEVXPDWH� VIHUHL� FXSULQ] WRDUH� D� FXOWXULL� XQLYHUVDOH�� GH� OHJLW LOH�
SURSULL�DFHVWHL�UDPXUL�D�DUWHL��

7RWXO� VH� FHUH� SULYLW� úL� UHFRQVLGHUDW� SULQ� SULVPD� FRQFHS LLORU� HVWHWLFH�
GRPLQDQWH�vQ�GLYHUVHOH�HSRFL��SULQ�UDFRUGDUHD�OD�UHSHUHOH�JkQGLULL�ILORVRILFH�vQ�
JHQHUDO��GDU�úL�FX�DSOLFDELOLWDWH�DUWLVWLF �� OD�QXDQ HOH�LPSXVH�GH�SVLKRORJLD�úL�
HVWHWLFD�DUWHL��

'H�XQ�GHRVHELW�LQWHUHV�VH�EXFXU �UHOD LD�PX]LFRORJXOXL�FX�DO L�FHUFHW WRUL�
DL� DUWLVWLFXOXL� VDX� GLQ� DOWH� VIHUH� DOH� FXOWXULL�� LVWRULD� úL� JHRJUDILD� DUWHORU��
DUKHRORJLD��SDOHRJUDILD��LFRQRJUDILD��RUJDQRORJLD��HWQRORJLD��IROFORULVWLFD��WHRULD�
PX]LFLL��WHRULD�IRUPHORU�úL�D�JHQXULORU�PX]LFDOH��WHRULD�LQVWUXPHQWD LHL�HWF��
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���2ELHFWXO�úL�VWXGLXO�LVWRULHL�PX]LFLL��IXQF LLOH�PX]LFLL�

�
,VWRULD� PX]LFLL� XQLYHUVDOH� IDFH� SDUWH� GLQ� PX]LFRORJLH�� FD� XQ�

GRPHQLX�GH�FHUFHWDUH�GLVWLQFW��DO WXUL�GH�WHRULD�PX]LFLL��HWQRPX]LFRORJLH��
FULWLF � úL� HVWHWLF � PX]LFDO �� 'RPHQLXO� LVWRULHL� PX]LFLL� XUP UHúWH�
GH]YROWDUHD� FURQRORJLF � D� FXOWXULL�PX]LFDOH�� D� SUDFWLFLL� DFHVWHLD�� SULQ�
LQWHUSUHWDUH� YRFDO � úL� LQVWUXPHQWDO �� FRPSR]L LH�� SUHFXP� úL� D� WHRULHL�
VLVWHPHORU� PX]LFDOH�� DFXVWLFLL�� QRWD LHL� PX]LFDOH� HWF�� 7RDWH� DFHVWHD�
VXQW�SXVH�vQ�UHOD LH�SHUPDQHQW �FX�GH]YROWDUHD�FRQFHS LLORU�HVWHWLFH�úL�
ILORVRILFH�DSOLFDWH�OD�DUWD�VXQHWHORU��

'LQ�QHFHVLWDWHD�GH�D�FODULILFD�SUREOHPDWLFD�GH�FXOWXU �PX]LFDO ��
vQ� GLYHUVHOH� HSRFL�� DX� DS UXW� GLVFLSOLQH� DMXW WRDUH� SUHFXP� JHRJUDILD�
DUWHORU�� SDOHRJUDILD�� DUKHRORJLD�� LFRQRJUDILD� PX]LFDO �� HWQRJUDILD� úL�
IROFORULVWLFD��

ÌQ� VWXGLXO� LVWRULHL� PX]LFLL� VXQW� XUP ULWH� L]YRDUH� GRFXPHQWDUH��
FDUH�SRW� IL�� D�� L]YRDUH�QHVFULVH�±� UHSUH]HQWDWH�GH�PDWHULDOH� LFRQRJUD�
ILFH�úL�DUKHRORJLFH�úL�PDWHULDOH�HWQRJUDILFH�úL�IROFORULFH��QHFHVDUH�PDL�
DOHV� vQ� VWXGLXO� úL� HOXFLGDUHD� XQRU� HOHPHQWH� GH� LVWRULD� PX]LFLL� GLQ�
HSRFLOH�VWU YHFKL��úL�E��L]YRDUH�VFULVH�±�UHSUH]HQWDWH�SULQ�PDQXVFULVH�úL�
WLS ULWXUL��SDUWLWXUL�PX]LFDOH��GRFXPHQWH�GH�HSRF �HWF��

&D�DUW �WHPSRUDO ��PX]LFD�VH�OHJLWLPHD] �SULQ�&5($ ,(�±�SURFHV�
SULQ� FDUH� FRPSR]LWRUXO�� WH]DXUL]kQG� LQIRUPD LL�� WU LUL�� VLP LUL� VDX� VW UL��
UHG �SULQ�PLMORDFH�VSHFLILFH�GDWH�DOH�UHDOLW LL�VDX�DOH�PHGLXOXL�FXOWXUDO�
vQ� FDUH� V�D� IRUPDW� úL� WU LHúWH�� 5(&(37$5(� ±� SULQ� FDUH� SXEOLFXO� VDX�
FDWHJRULLOH� GH� SXEOLF� LDX� FRQWDFW� FX� úL� GHFRGLILF �PHVDMXO� DUWLVWXOXL� úL�
,17(535(7$5(� ±� DFW� SULQ� FDUH� VH� PLMORFHúWH� FRPXQLFDUHD� GLQWUH�
FRPSR]LWRU� úL� SXEOLF�� vQ� FHHD� FH� SULYHúWH� PHVDMXO� FUHD LHL� PX]LFDOH��
DFHVWD�GHSLQGH�QX�DWkW�GH�FHHD�FH�VH�WUDQVPLWH�FkW��PDL�DOHV��GH�FHHD�FH�
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VH� UHFHSWHD] �� vQ� IXQF LH� úL� GH� QLYHOXO� FXOWXUDO� DO� FHORU� F URUD� OL� VH�
DGUHVHD] �� DQVDPEOX� GH� GDWH�� LPDJLQL� VDX� LGHL� FDUH� SRW� H[LVWD� FD�
SRWHQ LDOLWDWH�úL�FDUH�SRW�IL�PDL�PXOW�RUL�PDL�SX LQ�GHFkW�V�D�GRULW��

&HOH�SDWUX�FDOLW L�IXQGDPHQWDOH�DOH�VXQHWXOXL�PX]LFDO�±�PDWHULH�
SULPRUGLDO �FX�FDUH�RSHUHD] �FUHDWRUXO�úL�LQWHUSUHWXO��vQ O LPH��GXUDW ��
LQWHQVLWDWH� úL� WLPEUX�� ±� SRW� IL� RUJDQL]DWH�� JHQHULF�� vQ� SDWUX� WLSXUL� GH�
GLVFXUV� PX]LFDO�� ILHFDUH� FX� PRGDOLWDWHD� VD� VSHFLILF � GH� H[SULPDUH��
PRGDOLW L�GkQG�QDúWHUH�PRQRGLHL��SROLIRQLHL��KHWHURIRQLHL��RPRIRQLHL��
DFHVWHD� OD� UkQGXO� ORU� VWUXFWXUkQG� IRUPH� PX]LFDOH� úL� GkQG� QDúWHUH�
JHQXULORU�PX]LFDOH��DWkW�GH�GLYHUVH�GLQ�SXQFW�GH�YHGHUH�VWLOLVWLF��

3UDFWLFD� PX]LFDO � HVWH� R� FRQGL LH� SULPRUGLDO �� HD� GLIHULQG� vQ�
IXQF LH�GH�]RQD�WHPSRUDO �VDX�JHRJUDILF ��GH�FRQGL LLOH�FXOWXUDOH��FD�úL�
GH� PHGLXO� LQVWLWX LRQDO�� QRWD LD� PX]LFDO �� GHGXV � GLQ� QHFHVLWDWHD� GH�
FRPXQLFDUH�� D� GDW� QDúWHUH� VHPQHORU�� FRQVWUXFWHORU� FH� SUHVXSXQ�
H[LVWHQ D�XQHL� FRQúWLLQ H� LQWHUSUHWDWRDUH� úL� FDUH�±� H[SULPkQG� LGHL� VDX�
VHQWLPHQWH�� FRGLILFkQG� PHVDMH� ±� DSHOHD] � OD� JkQGLUH�� OD� LQWHOLJHQ ��
WUHEXLQG�V �ILH�vQ HOHVH�GH�FHL�F URUD�OL�VH�DGUHVHD] ��

'H� OD� VLQFUHWLVPXO� SULPRUGLDO�� vQ� FDUH� PX]LFD� HUD� OHJDW � GH�
FDGUXO�GH�PDQLIHVWDUH� �ORFD LH��ÄVFHQRJUDILH´���YHVWLPHQWD LH��FXORDUH��
GDQV�� H[SUHVLH�JHVWLF � úL� FRUSRUDO �� FXYkQW� �GHFODPD LH�� WH[W��� vQ� FDUH�
LPSURYL]D LD� vQ� UHSHUH� VWDWXDWH� HUD� GRPLQDQW �� VH� YD� DMXQJH� OD� R�
SURIHVLRQDOL]DUH�GLQ�FH�vQ�FH�PDL�QHFHVDU �úL�HYLGHQW ��

'LYHUVHOH�WHRULL�SULYLQG�DSDUL LD�PX]LFLL�SXQ�vQ�OXPLQ �R�VHULH�GH�
DVSHFWH� PDL� PXOW� VDX� PDL� SX LQ� H[SOLFDELOH� VDX� GHPRQVWUDELOH��
LQGLIHUHQW�F �HVWH�YRUED�GHVSUH�XQ�DFW�LPLWDWLY�VDX�GH�DOWH�WH]H�SULYLQG�
UROXO� úL� IXQF LLOH� PX]LFLL�� FDSLWDO � U PkQH� QHFHVLWDWHD� DSDUL LHL� úL�
GH]YROW ULL� DFHVWXL� WLS� VSHFLDO� GH� OLPEDM� FD�PLMORF� GH� FRPXQLFDUH�� OD�
vQFHSXW�vQ�VWUkQV �OHJ WXU �FX�DOWH�WLSXUL�GH�OLPEDM�±�vQWU�XQ�VLQFUHWLVP�
DUKDLF�RULJLQDU�±��LDU�DSRL�VXE�GLYHUVH�DOWH�IRUPXOH��

)XQF LLOH� PX]LFLL� DX� HYROXDW� úL� HOH�� LQkQG� GH� FDUDFWHUXO�
IXQF LRQDO�� IXQF LLOH� PDJLFH�� VXSUDVHQVLELOH�� LQL LDWLFH� VDX� WDXPDWXU�
JLFH� DX� GH LQXW� R� SRQGHUH� GLIHULW � vQ� GLYHUVHOH� FXOWXUL� PX]LFDOH��
HYROXkQG�F WUH�LGHHD�GH�GLYHUWLVPHQW�úL�GH�SURIHVLRQDOL]DUH��

0X]LFRORJLD� úL� HWQRPX]LFRORJLD� VWXGLD] � PRGXO� vQ� FDUH� V�DX�
GHILQLW� OLQLLOH�GH� IRU �DOH�DFHVWRU�FXOWXUL�PX]LFDOH� vQ�VWUkQV � OHJ WXU �
FX� GH]YROWDUHD� GLIHULWHORU� WLSXUL� GH� VRFLHWDWH� úL� D� LQIOXHQ HORU� VDX� D�
LQWHUDF LXQLORU�VWDELOLWH�VDX�H[HUFLWDWH�GH�D�OXQJXO�YHDFXULORU��
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���3HULRGL]DUHD�LVWRULHL�PX]LFLL�
�
(OHPHQWHOH�GH�FXOWXU �PX]LFDO �XQLYHUVDO �VXQW�VLVWHPDWL]DWH� vQ�

FRQIRUPLWDWH� FX� XUP WRDUHOH� SHULRDGH�� FH� FRUHVSXQG� vQ�PDUH�P VXU �
FX� FHOH� DOH� LVWRULHL� XQLYHUVDOH��&X� WRDWH� F � H[LVW � R� VHULH� vQWUHDJ � GH�
GLIHUHQ LHUL�vQWUH�RSLQLLOH�FHUFHW WRULORU�DFHVWXL�IHQRPHQ��ILHFDUH�DYkQG�
UD LXQL�IXQGDPHQWDWH�úWLLQ LILF�SHQWUX�D�VXV LQH�R�DQXPH�FURQRORJLH��vQ�
FHOH� FH� XUPHD] � QH� YRP�D[D�SH� UHSHUHOH� XQDQLP�DFFHSWDWH�� ILH� úL� FX�
PLFL�LQGLFL�GH�FRUHF LH��$FHVWHD�VXQW��

��&XOWXUD�PX]LFDO �vQ�SUHLVWRULH�±�FRUHVSXQGH�DSDUL LHL�SULPHORU�
HOHPHQWH�GH�OLPEDM�PX]LFDO��

�� &XOWXUD� PX]LFDO � vQ� $QWLFKLWDWH� ±� FRUHVSXQGH� IRUP ULL� úL�
GH]YROW ULL�FHORU�GRX �WLSXUL�GH�FXOWXU ��RULHQWDO �úL�PHGLWHUDQHDQ ��

��&XOWXUD�PX]LFDO �D�(YXOXL�0HGLX�±�VH�LGHQWLILF �úL�VH�XUP UHúWH�
SH�SDUFXUVXO�D�WUHL�PDUL�SHULRDGH��

D�� (YXO� 0HGLX� WLPSXULX� �VHFROHOH� 9�;,��� FDUDFWHUL]DW� SULQ�
GRPLQDUHD� RPRIRQLHL� úL� DSDUL LD� SULPHORU� HOHPHQWH� GH�
SROLIRQLH��

E��(YXO�0HGLX�GH]YROWDW��VHFROHOH�;,,�;,9���FDUDFWHUL]DW�SULQ�
H[LVWHQ D� SROLIRQLHL� vQ� PX]LFD� GH� FXOW�� DSDUL LD� úL�
GH]YROWDUHD�PX]LFLL�ODLFH��DSDUL LD�QR LXQLL�GH�$UV�$QWLTXD�
�DUW �YHFKH��úL�GH�$UV�1RYD��DUW �QRX ���

F��(YXO�0HGLX� WkU]LX� ±�5HQDúWHUHD� �VHFROHOH�;9�±�;9,��±�
HWDS �GH�YkUI�D�SROLIRQLHL�YRFDOH�DSXVHQH��5HQDúWHUHD�V�D�
PDQLIHVWDW�SULQ�DFFHQWXO�SXV�SH�HOHPHQWXO�ODLF��

��&XOWXUD�PX]LFDO �vQ�HSRFD�PRGHUQ ��VHFROHOH�;9,,�;,;��FXSULQGH��
D�� %DURFXO� PX]LFDO� ������������ ±� FD� HWDS � GH� SUHJ WLUH� D�

FODVLFLVPXOXL� PX]LFDO�� FXQRVFXW � vQ� PX]LF � úL� VXE�
GHQXPLUHD�GH�SUHFODVLFLVP���

E�� &ODVLFLVPXO� PX]LFDO� ������������� SH� XOWLPHOH� GHFHQLL�
I FkQGX�VH�WUHFHUHD�VSUH�5RPDQWLVP��

F�� 5RPDQWLVPXO� PX]LFDO� ������������� vPS U LW� GH� PX]LFR�
ORJL� vQ� HWDSD�� ���5RPDQWLVPXOXL� WLPSXULX�±� VXSUDSXV� FX�
XOWLPD�SHULRDG �D�&ODVLFLVPXOXL��vQFHSXWXO�VHFROXOXL�;,;���
���5RPDQWLVPXO�SXU�úL�DSDUL LD�úFROLORU�PX]LFDOH�QD LRQDOH�
úL� ��� 5RPDQWLVPXO� WkU]LX� VDX� 3RVWURPDQWLVPXO� �FH� VH�
FRQWLQX ��SULQ�XQLL�FRPSR]LWRUL�úL�vQ�VHFROXO�;;���



���

��&XOWXUD�PX]LFDO �FRQWHPSRUDQ � �VHFROHOH�;;�;;,���FDUDFWHUL�
]DW �SULQ�DSDUL LD�XQRU�QRL�FXUHQWH�PX]LFDOH��LPSUHVLRQLVP��H[SUHVLRQLVP��
VHULDOLVP�� DOHDWRULVP�� PX]LF � FRQFUHW �� PX]LF � HOHFWURQLF ��
PLQLPDOLVP��VWUXFWXUDOLVP�HWF��3HQWUX�HWDSD�DFWXDO �D�LVWRULHL�PX]LFLL��úL�
D�FXOWXULL�vQ�JHQHUDO��VH�IRORVHúWH�GHQXPLUHD�JHQHULF �GH�SRVWPRGHUQLVP��

�
���7HRULL�UHIHULWRDUH�OD�RULJLQHD�PX]LFLL�

�
ÌQ� GHFXUVXO� WLPSXOXL�� GLIHUL L� PX]LFRORJL� DX� HPLV� PDL� PXOWH�

WHRULL�SULYLWRDUH�OD�RULJLQHD�IHQRPHQXOXL�PX]LFDO��vQWHPHLDWH�SH�GDWHOH�
RIHULWH�GH�SUDFWLFD�PX]LFDO ��ÌQ�DFHVW�FRQWH[W�DPLQWLP�WHRULLOH�HPLVH�GH�
&KDUOHV�'DUZLQ��WHRULD�HYROX LRQLVW ���.DUO�%�FKHU��WHRULD�ULWPLFLW LL�
DS UXWH� vQ� SURFHVXO� PXQFLL��� .DUO� 6WXPSI� �PX]LFD� DS UXW � GLQ�
QHFHVLW L� GH� FRPXQLFDUH��� -XOHV� &RPEDULHX� �PX]LFD� OHJDW � GH�
SUDFWLFLOH�PDJLFH��ú�D��

�
6H�SDUH�F �GLQFROR�GH�WRDWH�WHRULLOH�FDUH�VLWXHD] �DSDUL LD�PX]LFLL�

vQ�PRPHQWH�VDX�GLQ�UD LXQL�GLYHUVH��PX]LFD�úL�LSRVWD]HOH�DWkW�GH�YDULDWH�
VXE� FDUH� HD� VH� SUH]LQW � QX� HVWH� DOWFHYD� GHFkW� PDWHULDOL]DUHD� vQ�
ÄLPDWHULDO´� D� GRULQ HL� GH� FRPXQLFDUH� FX� VLQH� VDX� FX� FHLODO L�� GH�
H[SULPDUH�D�(XOXL�SURSULX��GH�vQ HOHJHUH�D�VLQHOXL��ùL��GH�FH�QX��XQ�DFW�
GH�FUHD LH�D�LQHIDELOXOXL�VRQRU��GH�FUHDUH�D�XQXL�KDORX�vQVR LWRU�SUHFXP�
XPEUD��SDQGDQW�DO�RPXOXL�úL�DO�DF LXQLORU�VDOH�� vQVR LWRU� ILGHO�FKLDU� vQ�
OLSVD�XPEUHL��FUHDW�FX�PLMORDFH�PLQLPH��

&H�D� I FXW�RPXO�PDL� vQWkL�� D� FkQWDW� VDX�D�YRUELW� "�$�PXUPXUDW�
VDX� D� ]JkULDW� SH� SUXQGXO� XQHL� DSH�� SH� SODMD� RFHDQHORU�� SH� VFRDU D�
YUHXQXL�FRSDF�SH�FDUH�O�D�VLP LW�DO WXUL�FD�SH�XQ�DOWHU�HJR�úL�F UXLD�D�
VLP LW�QHYRLD�V �L�vQFUHGLQ H]H�FHYD�GLQ�JkQGXO�V X�"�

2�YHFKH�OHJHQG �D�vQFHSXWXULORU��LVFDW �GLQ�DGkQFXULOH�ILORVRILHL�
([WUHPXOXL�2ULHQW��YRUEHúWH�GHVSUH�SULPDWXO�PX]LFLL�DVXSUD�DOWRU�DUWH��
OD�FHDVXO�OD�FDUH�HD�vúL�GHILQHúWH�GHMD�OHJLW LOH�GH�FUHD LH�SURSULL��ILLQG�
SHUFHSXW � FD� UHJLQ � D� DUWHORU� WRFPDL� SULQ� VXSUHPD� VD� FDOLWDWH� GH� D�
GHS úL�FXYkQWXO�úL�HIHPHUXO�ILJXUDWLY��FkQG�L�VH�GRYHGLVH�FDOLWDWHD�GH�D�
WUDQVJUHVD�JUDQL HOH��GHFL�OLPLW ULOH��

7U LP�vQWU�XQ�XQLYHUV�VRQRU�FLUFXODU��FUHDW�SULQ�VSXVD�GLYLQ �±�DFHO�
ÄYDLRPHU�HORKLP´�GH�OD�vQFHSXWXO�3HQWDWHXKXOXL��IRUPXO �SULQ�FDUH�HVWH�
FRQWXUDW�RUL]RQWXO�ILHF UHL�]LOH�GLQ�FHOH�úDVH�GHVWLQDWH�&UHD LHL��



���

$OWH�PLWXUL�YRUEHVF�GHVSUH�XQ�XQLYHUV�FUHDW�SULQ�YLEUD LH�VRQRU �
VDX� GRPLQDW� SULQ� DFHDVWD�� JODVXO� ]HXOXL� ILLQG�PDWHULDOL]DW� VRQRU� SULQ�
WXQHW�� LDU� vQ�%LEOLH� SULQ� HFRX�� QXPLW� IRDUWH� VXJHVWLY� Ä%DW�.RO� ±� ILLFD�
YRFLL´�� R� YRFH� F UHLD� WUHEXLH� V � L� VH� U VSXQG � SULQ� VXQHW�� ,QGLHQLL�
FRQWLQHQWXOXL�DVLDWLF�SUHIHUDX�IODXWXO��JUHFLL�YHGHDX�vQ�OLU �LQVWUXPHQWXO�
SHUIHFW�� SO FXW� ]HLORU�� WUDFLL� DYHDX� vQ� YHGHUH� QX� GRDU� OLUD�� FL� úL�
LQVWUXPHQWHOH�FX�WLPEUX�SUHJQDQW��LQFOXVLY�GH�SHUFX LH��LDU�FHUHPRQLLOH�
WUHEXLDX�I FXWH�SH� vQ O LPL��SHQWUX�D�IL�PDL�DSURDSH�GH�O FDúXO�]HLORU��
'DU�FH�VH�vQWkPSO �FkQG�QX�DL�OD�vQGHPkQ �XQ�LQVWUXPHQW��FkQG�HúWL�vQ�
SXVWLX�úL�QLFL�P FDU�R�IUXQ] ��R�QXLD�VDX�YUHXQ�RV�DOELW�GH�YUHPH�QX�VH�
DIO �SULQ�SUHDMP �"�

9RFHD�XPDQ �D�IRVW�SULPXO�LQVWUXPHQW�DO�RPXOXL��D�IRVW�FDUWHD�VD�
GH� YL]LW �� GHILQLQGX�L� GHYHQLUHD� úL� JUDGXO� GH� SHUFHS LH� D� UHDOLW LL�
vQFRQMXU WRDUH��/LPED�URPkQ �PHQ LQH� vQ� LQYHQWDUXO�YRFDEXODUXOXL�HL�
H[WUHP�GH�QXDQ DW�vQJHP QDUHD�VXQHWXOXL�úL�D�FXYkQWXOXL�SULQ�YHUEXO�ÄD�
]LFH´��YHUE�FDUH�GHVHPQHD] �GHRSRWULY �úL�YRUELUHD�úL�FkQWDUHD��(VWH�R�
WHP �GH�PHGLWDW��FX�DWkW�PDL�PXOW�FX�FkW�UDSVRGXO��GH�PXOWH�RUL��QLFL�QX�
IDFH� GLVWLQF LH� vQWUH� FHOH� GRX � DF LXQL� ±� D� YRUEL� VDX� D� FkQWD� ±� LDU�
LQWHUSUHWXO� LQVWUXPHQWLVW� VH� DMXW � GH� FHOH� PDL� PXOWH� RUL� úL� SULQ�
vQJkQDUHD�YRFLL��GXEOkQG�DVWIHO�]LFHUHD�GRLQLW ��RIWDW �VDX�UHFLWDWLYLF �D�
IOXLHUXOXL�OXQJ���

$�WU L�PX]LFD��D�WU L�SULQ�PX]LF �HVWH�GDWXO�ILULL�XPDQH��
ÌQ�DERUGDUHD�DFHVWRU�PX]LFL�ÄSULPLWLYH´��úL�RDUH�FkW�GH�SULPLWLYH�

HUDX�HOH�"�"���XQLL�PX]LFRORJL� IRORVHVF� WHUPHQXO�GH�ÄFXOWXUL�PX]LFDOH�
SULPLWLYH´�� 3UHIHU P� V � DGRSW P� WHUPHQXO� GH� ÄFLYLOL]D LL� PX]LFDOH�
WUDGL LRQDOH´��SURSXV�GH�$QWRLQH�*ROqD��FD�DYkQG�R�GLUHF LH�PDL�SX LQ�
SHLRUDWLY �úL�PDL�DSURDSH�GH�DGHY UXO�LVWRULF��

'LVRFLHUHD� VXQHWXOXL� PX]LFDO� GH� ]JRPRW�� DSDUL LD� SULPHORU�
LQVWUXPHQWH�VXQW�URGXO�XQXL�HIRUW�FUHDWRU��DO�XQHL�QHFHVLW L�LQWHULRDUH��
DO� XQHL� SUHRFXS UL� úL� REVHUYD LL� VXV LQXWH�� ÌQ� ILHFDUH� GLQWUH� DFHVWH�
LQVWUXPHQWH� H[LVW � FHYD� FDUH� YRUEHúWH� GHVSUH� SUHRFXSDUH�� SDVLXQH��
FDSDFLWDWH� GH� VLQWH] �� WUDQVSXQHUH� vQ� SUDFWLF � D� XQXL� VHQV� LGHDWLF��
PDWHULDOL]DUH�GH�SULQFLSLL�PDWHPDWLFH� úL� IL]LFH� úL�� QX� vQ�XOWLPXO� UkQG��
GHVSUH� DFHO� RP� GH� SUHWXWLQGHQL�� SH� FDUH� O�DP� SXWHD� QXPL� Ä+RPR�
6DSLHQV�±�1HOLQLúWLW��1HPXO XPLW��1 VFRFLWRU´��

([LVW � YLWH]H� GLIHULWH� GH� HYROX LH� D� VWUDWXULORU� úL� D� FXOWXULORU�
PX]LFDOH�WUDGL LRQDOH��3UDFWLFD�PHVRSRWDPLDQ ��FHD�LQGLDQ ��FHD�DUDE �
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VDX�FHD�HEUDLF ��H[WUHP�GH�OHJDWH�GH�FXOW��FX�LGHHD�GH�PHQ LQHUH�PHUHX�
YLH� úL�GH� WUDQVPLWHUH�D� WUDGL LHL�� FX�SUHFHSWH� UHOLJLRDVH�DYkQG�YDORDUH�
GH� OHJH�� LPSXQ� S VWUDUHD� vQ� SURSRU LH� FRYkUúLWRDUH� D� VROXOXL�PX]LFDO�
DQFHVWUDO��

'LQ�FRQWU ��GLQDPLVPXO��QHOLQLúWHD�PX]LFLORU�HXURSHQH�SURSXQH�
R�GXEO �DF LXQH��GH�VLPSOLILFDUH�úL�GH�VLQWH] ��6H�FUHD] �DVWIHO�XQ�KLDWXV�
GH� UHFHSWDUH� vQWUH� FLYLOL]D LLOH� DIULFDQH�� DVLDWLFH�� DOH�2ULHQWXOXL�� ILH� HO�
$SURSLDW��0LMORFLX�VDX�([WUHP��úL�FHOH�DOH�(XURSHL�úL��PDL�DSURDSH�GH�
QRL�±�GDU�úL�PDL�WkQ U �FD�WLPS�±�DOH�FLYLOL]D LHL�PX]LFDOH�DPHULFDQH��

)LHFDUH� FRQWLQHQW�� ILHFDUH� DPELHQW� FXOWXUDO� GHOLPLWDW� GH�
PHULGLDQH�úL�SDUDOHOH�úL�D�DYXW�R�PDUF �SURSULH��R�PDWULFH�VWLOLVWLF �vQ�
FDUH�DX�SXOVDW�VXEVXP UL�FRQFUHWL]DWH�vQ�IXQF LH�GH�FRQGL LLOH�ORFDOH��

6H� LPSXQ�� FX� WRDWH� DFHVWHD�� FkWHYD� FDUDFWHULVWLFL� JHQHUDOH� DOH�
FLYLOL]D LLORU�PX]LFDOH�WUDGL LRQDOH��

�� FDUDFWHUXO� SUHSRQGHUHQW� IXQF LRQDO�� OHJDW� GH� ULW�� GH� PLW�� GH�
IXQF LD�GLYLQDWRULH��PDJLF ��GH�YLQGHFDUH�D�EROLORU��

�� WUDQVPLWHUHD� LQIRUPD LHL� PX]LFDOH� SH� FDOH� RUDO �� SRWHQ kQG�
PHPRULD� úL� IDYRUL]kQG� FDUDFWHUXO� LPSURYL]DWRULF� OLPLWDW� OD� XQ� QXP U�
UHGXV�GH�IRUPXOH��

��H[LVWHQ D�XQRU�IRUPXOH�VSHFLILFH��XQ�VRXQG�VSHFLILF�HYHQLPHQ�
LDO�� XQ� OLPEDM� SUHSRQGHUHQW� PRGDO� FX� QXP U� YDULDELO� GH� VXQHWH�� GH�
UHJXO �SUHKHSWDWRQLF��

��LQWRQD LH�QHWHPSHUDW ��
��RUQDPHQWLF �VSHFLILF ��
��FDUDFWHU�PRQRIRQ�FX�LQGLFL�GH�QDúWHUH�D�SOXULIRQLHL��
��ERJ LH�GH�FXORUL�ULPEUDOH��UHJLVWUH��
�� YDULDW� LQYHQWDU� GH� SVHXGRLQVWUXPHQWH� OHJDWH� GH� FRQGL LLOH�

QDWXUDOH�VSHFLILFH��
�� FRQILJXUD LD� OLPEDMXOXL� VWDELO� SHQWDWRQLF� vQ� $VLD�� -DSRQLD��

LQVXOD�%DOL��$IULFD�±�úL�D�OLPEDMXOXL�GH�HVHQ �FURPDWLF �vQ�VSHFLDO�vQ�
]RQHOH�GH�LQIOXHQ �DUDE ��LQGLDQ �úL�WHULWRULLOH�,VODPXOXL��

�
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�
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�
�
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���7U V WXUL�JHQHUDOH�
�
ÌQ�SULPD�HWDS �GH�GH]YROWDUH�D�VRFLHW LL��RDPHQLL�DX�FkQWDW�GXS �

IHOXO� ORU�GH�D�JkQGL�� UDSRUWDW� OD� H[LVWHQ D� ORU� LQGLYLGXDO � úL� FROHFWLY ��
(VWH� JUHX� GH� VWDELOLW� R� GDW � SUHFLV � D� vQFHSXWXULORU� PX]LFDOH� DOH�
RPHQLULL��FX�WRDWH�F �P UWXULLOH�DUKHRORJLFH�GHVFRSHULWH�vQ�JURWD�GH�OD�
$ULHJH��)UDQ D��vQI LúHD] �R�VFHQ �GH�PX]LF �GDWDW �FX�DSUR[LPD LH�OD�
VIkUúLWXO�SHULRDGHL�SDOHROLWLFH��

0XQFD� PX]LFRORJXOXL�� D� HWQRORJXOXL� VH� ED]HD] � SH� GRYH]L�� SH�
DQDORJLL��SH�FDSDFLWDWHD�GH�D�SXQH�vQWUHE UL�úL��SRDWH��vQWU�R�P VXU �PDL�
PLF �� SH� H[DFWLWDWHD� U VSXQVXULORU� GDWH�� & FL� vQWRWGHDXQD� DQDORJLLOH�
VDX�UDSRUW ULOH�WUHEXLH�vQVR LWH�GH�SUHFL] UL�SUXGHQWH�DOH�XQRU�IDFWRUL�GH�
FRUHF LH�� PDL� DOHV� DWXQFL� FkQG� VH� FHUFHWHD] � DUWD� XQRU� SRSXOD LL�
FRQWHPSRUDQH�FX�QRL��GDU�GH�XQ�DOW�WLS�GH�FLYLOL]D LH��

(VWH� FYDVLXQDQLP� DFFHSWDW � DSDUL LD� OXL� +RPR� 6DSLHQV� vQ� HUD�
FXDWHUQDU �� FKLDU� GDF � GLYHUúL� FHUFHW WRUL� RIHU � UHSHUH� FURQRORJLFH�
GLIHULWH�� PDL� DOHV� vQ� FHHD� FH� SULYHúWH� VLWXDUHD� vQ� WLPS� D� JODFLD LXQLORU�
HXURSHQH�±�*XQ]�����������������v�+U���0LQGHO�����������������v�+U���
5LVV�����������������v�+U���:XUP���������������v�+U��

3HURDGD� JODFLD LXQLL� *XQ]� vQUHJLVWUD� DSDUL LD� SULPLORU� KRPLQL]L�
�FLUFD� ����� P� vQ O LPH�� GH� WLSXO� DXVWUDORSLWHFXOXL� úL�� SUREDELO�� D�
SULPHORU� IRUPH� GH� FXOWXU � PDWHULDO � úL� VSLULWXDO � GHVSUH� FDUH� QX�
FXQRDúWHP�QLPLF��FHHD�FH�QX�vQVHDPQ �F �QX�FRPXQLFDX��

(SRFD�SDOHROLWLF ��PDUFDW �GH�JODFLD LXQL��VXEGLYL]DW �vQ�WUHL�ID]H�
DUH� FD� QXPLWRU� FRPXQ� SHQWUX� R� vQWLQV � DULH� JHRJUDILF � ±� (XURSD��
$IULFD� GH� 1RUG� úL� (VW�� 3DOHVWLQD� úL� &KLQD� ±� DSDUL LD� vQ� SDOHROLWLFXO�
VXSHULRU�� GXS � JODFLD LXQHD� :XUP�� D� WLSXOXL� XPDQ� DFWXDO�� +RPR�
6DSLHQV�� FX� FHOH� WUHL� YDULHW L� SULQFLSDOH�� &UR� 0DJQRQ� �VWU PRúXO�
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SRSXOD LLORU�(XURSHL�DFWXDOH���&KDQFHODGH��VWU PRúXO�HVFKLPRúLORU��úL�
*ULPDOGL��FX�FDUDFWHUH�QHJURLGH���

&LYLOL]D LLOH�SDOHROLWLFH�QX�DX�HYROXDW�VLPXOWDQ��HOH�V�DX�LQWHUVHFWDW�
FX�ID]HOH�FLYLOL]D LHL�ILHUXOXL�úL�PXOWH�GLQ�FDUDFWHULVWLFLOH�ORU�DX�VXE]LVWDW�
FKLDU�vQ�DQWLFKLWDWH��&HHD�FH�U PkQH�HVHQ LDO�SHQWUX�RPXO�GLQ�SDOHROLWLF�
HVWH�GHSHQGHQ D�VD�VWULFW �GH�QDWXU ��'HFL�úL�QHFHVLWDWHD��SO FHUHD�úL�±�GH�
FH� QX� ±� FKLDU� EXFXULD� REVHUY ULL� DFHVWHLD� úL� QRWDUHD� DFHVWRU� SULPH�
REVHUYD LL� vQ� MXUQDOXO� RUDO� FDUH� HVWH� WUDGL LD�� ùL� HYLGHQW� DSDUL LD� DUWHL��
PRPHQW�VLWXDW�GH�VSHFLDOLúWL�FDP�vQ�XUP �FX��������GH�DQL��

6H� SDUH� F � SULPXO� HOHPHQW�PX]LFDO� FDUH� DSDUH� HVWH� ULWPXO�� IDSW�
GHPRQVWUDW�úL�GH�LQVWUXPHQWHOH�PX]LFDOH�GH�SHUFX LH�J VLWH� vQ�GLIHULWH�
JURWH�� 2UJDQL]DUHD� OXL� vQ� FDGUXO� PX]LFLL� SULPLWLYH� D� IRVW� I FXW � SH�
FULWHULL� IXQF LRQDOH�� WUHSWDW�� SULQ� VXERUGRQDUHD� OD� PLúF ULOH� OLQH��
DUPRQLRDVH�VDX�H[WDWLFH�DOH�ULWXDOXULORU��vQVR LWH�DSRL�úL�GH�VXQHWH�PDL�
PXOW�VDX�PDL�SX LQ�PX]LFDOH��

ÌQ�XUP WRDUHD�HWDS �VH�SUHVXSXQH�F �V�D�GH]YROWDW�PHORGLD��FDUH�
D� DVRFLDW� XQ� QXP U� UHGXV� GH� VXQHWH� �vQWUH� �� úL� ��� OD� LQWHUYDOH� PLFL�
�VHFXQG ��WHU ���GHúL�QX�DYHP�GDWH�FHUWH��VH�SDUH�F �DFHVWH�VXQHWH�DU�IL�
IRVW�L]YRUkWH�GLQ�úLUXO�DUPRQLFHORU�QDWXUDOH�DOH�VXQHWXOXL��'HúL�D�H[LVWDW�
vQWU�R� YUHPH� LQWHQ LD� GH� D� DGDSWD� FXUVXOXL� HYROXWLY� DO� DUWHL�PX]FLDOH�
WLSDUXO�ÄGH�OD�VLPSOX�OD�FRPSOH[´��FHUFHW ULOH�XOWLPHORU�GHFHQLL�DX�SXV�
vQ� HYLGHQ � IDSWXO� F � vQF � GH� OD� vQFHSXWXUL�� PHORGLD� QX� DSDUH� FX�
VWUXFWXU � OLQHDU �� PRQRGLF � OD� WRDWH� SRSRDUHOH�� XQHOH� GLQWUH� HOH�
SUDFWLFkQG�FkQWDWXO�SH�PDL�PXOWH�YRFL��HOHPHQW�FH�DU�SXWHD�FRUHVSXQGH�
GLIHUHQ LHULL�UHJLVWUHORU�SH�YRFL�E UE WHúWL��IHPLQLQH�úL�GH�FRSLL��GDU�úL�
LQGLFLORU�GH�HWHURIRQLH��

$O WXUL�GH�YRFHD�XPDQ �FRQVLGHUDW �SH�GUHSW�FXYkQW�GUHSW�SULPXO�
úL� FHO� PDL� SUH LRV� LQVWUXPHQW� YRU� DS UHD� SH� VFHQD� LVWRULHL� úL�
LQVWUXPHQWHOH�FH�YRU�IL�FDSDELOH�V �LQWRQH]H�PHORGLL��LQVWUXPHQWHOH�GH�
VXIODW� úL� FHOH� GH� FRDUGH��� VXV LQkQG� OLQLD� YRFDO � VDX� GH� VLQH� VW W WRU��
3ULQ� DQJDMDUHD� vQ� FkQWXO� FROHFWLY� V�D� Q VFXW� HWHURIRQLD�� LDU� GLQ�
LQVLVWHQ D� DVXSUD� XQXL� VXQHW� SUHOXQJLW� D� UH]XOWDW� LVRQXO� �SHGDOD���
DPEHOH�SXWkQG�IL�FRQVLGHUDWH�SULPHOH�IRUPH�DOH�FkQWXOXL�SROLIRQLF��

/D� GH]YROWDUHD� DFHVWRU� HOHPHQWH� DX�PDL� FRQWULEXLW� úL� GLIHULWHOH�
IRUPH� DOH� ULWXDOXULORU� PDJLFH� úL� UHOLJLLORU� SULPLWLYH�� SULQ� FDUH� RPXO�
F XWD� V � vPEXQH]H� VSLULWHOH� GXúP QRDVH�� SUHVXSXVH� F � DU� H[LVWD� vQ�
QDWXU ��6�DX�Q VFXW� vQ�DFHVW� IHO�FkQWHFHOH�GH�SORDLH�úL�DOWH�FkQWHFH�GH�



���

YUDM �� PHQLWH� V � IHUHDVF � RDPHQLL� úL� DQLPDOHOH� GRPHVWLFH� GH� U X�� ÌQ�
(XURSD�� XQ� QXP U� IRDUWH� PLF� GH� DVHPHQHD� PHORGLL� SULPLWLYH� V�DX�
S VWUDW�� WUDQVPL kQGX�VH� SULQ� WUDGL LH� RUDO �� DFHVWHD� VH� GHVI úRDU � SH��
����WUHSWH�DO WXUDWH��

ÌQWU�XQ� FkQWHF� YHFKL� GLQ� ,VODQGD� VH� SRDWH� XUP UL� R� DVWIHO� GH�
VXFFHVLXQH�PHORGLF ��

([HPSOXO���

�
/D�XQHOH� WULEXUL�GLQ�$IULFD�&HQWUDO �SUHFXP�úL�GLQ�XQHOH� LQVXOH�

DOH�2FHDQXOXL�3DFLILF��FDUH�DX�U PDV�vQWU�R�VWDUH�SULPLWLY ��V�D�S VWUDW�
IRDUWH� ELQH� DFHVW� WLS� GH� FkQWHFH�� IDSW� FH� D� SHUPLV� VSHFLDOLúWLORU�� SULQ�
DQDORJLH��V �WUDJ �XQHOH�FRQFOX]LL�vQ�SULYLQ D�SURFHVXOXL�GH�GH]YROWDUH�
D� HOHPHQWHORU� GH� OLPEDM� PX]LFDO�� vQ� GLIHULWHOH� HSRFL� vQGHS UWDWH� DOH�
RPHQLULL��,DW �R�PHORGLH�VWLO�ZHGD�GLQ�&H\ORQ��GXS �'U��5REHUW���

([HPSOXO���

�
�2GDW �FH�HOHPHQWHOH�GH�ED] �DOH� OLPEDMXOXL�PX]LFDO�DX�DS UXW���

V�D�FUHDW�SRVLELOLWDWHD�QDúWHULL�DOWRU� IRUPH�GH�DUW ��GkQG�DVWIHO�RPXOXL�
SULPLWLY� SRVLELOLWDWHD� FXQRDúWHULL� VDOH�PDL� SURIXQGH��'DF � OD� vQFHSXW�
SUDFWLFLOH�PX]LFDOH�DOH�RPXOXL�SULPLWLY�DX�IRVW�OHJDWH�GH�PDJLH��WUHSWDW�
HOH� V�DX� GHWDúDW� GH� DFHDVWD�� GHYHQLQG� PDQLIHVW UL� LQGHSHQGHQWH�� GLQ�
DFHVW� PRPHQW� SXWkQGX�VH� YRUEL� GHVSUH� PX]LF � vQ� VHQVXO� XQHL� DUWH�
LQWHJUDWH�vQ�PDUHOH�VSHFWDFRO�VLQFUHWLF�DO�FXOWXULL�SUHLVWRULFH��

'RYH]L�úL�P UWXULL�FH�DWHVW �H[LVWHQ D�XQRU�SUDFWLFL�PX]LFDOH�SH�
WHULWRULXO�5RPkQLHL��8UPH�FHUWH�DOH�HOHPHQWHORU�SULPLWLYH�H[LVW �úL� OD�
QRL�� vQF � GLQ� SHULRDGD� QHROLWLF ��'LQ� GLIHULWH� VXUVH� LVWRULFH�� DIO P� F �
ORFXLWRULL�DFHVWRU� LQXWXUL�DX�IRORVLW�DUWD�VXQHWHORU��vQJOREDW �VLQFUHWLF��



���

FD� PLMORF� GH� FRPXQLFDUH� LQGLYLGXDO � úL� FROHFWLY �� SUHFXP� úL� GH�
VXSXQHUH�D�IRU HORU�QDWXULL��

&HWHOH�GH�YkQ WRUL�IRORVHDX�LQVWUXPHQWH�LGLRIRQH��DúFKLL��EH H�GH�
ORYLW�� SLHWUH� FLUFXODUH� HWF���� PHPEUDQRIRQH� �GH� WLSXO� WREHL� úL� DO�
EXKDLXOXL���FD�PDL�WkU]LX�V �DSDU �úL�FHOH�DHURIRQH��GH�WLSXO�IOXLHUXOXL���
ODUJ� U VSkQGLWH� OD� QRL�� DMXQJkQGX�VH� vQ� DFHVW� IHO� OD� DO WXUDUHD� FHORU��
�� HOHPHQWH� GH� ED] � DOH� OLPEDMXOXL� PX]LFDO�� ULWPXO� úL� PHORGLD��
$UKHRORJLL�DX�J VLW�UHVWXUL�GH�LQVWUXPHQWH�GH�VXIODW�vQ�FRPXQD�3LHWUHOH��
DSDU LQkQG�&XOWXULL�*XPHOQL D��

$SDUL LD� úL� IRORVLUHD� DUFXOXL� FX� V JH L� D� GXV� OD� FRQIHF LRQDUHD�
LQVWUXPHQWHORU�FRUGRIRQH��DUFXúXO�DSDUH�PDL�WkU]LX���

8Q�DOW�HOHPHQW�LPSRUWDQW��VHPQDODW�GH�VSHFLDOLúWL��HVWH�F �OLPEDMXO�
PX]LFDO� úL� FHO� YRUELW� V�DX� GH]YROWDW� FRQFRPLWHQW�� PDQLIHVW ULOH�
PX]LFDOH�H[LVWHQWH�vQ�VRFLHWDWHD�SULPLWLY �GH�SH�WHULWRULXO�QRVWUX�ILLQG�
LQIOXHQ DWH�GH�UXGLPHQWHOH�JUDLXOXL�YRUELW��

3XWHP�VSXQH�DVWIHO� F � vQ� HWDSD� LQFLSLHQW � D�PX]LFLL�� GRPLQDQWH�
HUDX�� SH� OkQJ � ULWP�� vQ O LPHD� DSUR[LPDWLY � D� VXQHWHORU�� SUHFXP� úL�
VDOWXULOH� QHGHWHUPLQDWH� DFXVWLF�� $QXPLWH� IRUPXOH� LQWRQD LRQDOH� úL�
ULWPLFH��SUHFXP�úL� UDSRUWXULOH� vQWUH� VXQHWH� V�DX�FULVWDOL]DW� vQ�GHFXUVXO�
WLPSXOXL�� WUDQVPL kQGX�VH�GLQ�JHQHUD LH� vQ�JHQHUD LH�� I FkQG�SRVLELO ��
vQ� DFHVW� IHO�� QDúWHUHD� XQHL� WUDGL LL�PX]LFDOH� RUDOH�� FDUH� V�D� vPERJ LW�
SDUDOHO�FX�HYROX LD�VRFLHW LL��
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���&DUDFWHULVWLFL�JHQHUDOH�DOH�PX]LFLL�DQWLFH�
�
ùL�vQ�DFHDVW �SHULRDG ��PXOW�WLPS��OD�IHO�FD�úL�vQ�FD]XO�FHORUODOWH�

DUWH�� PX]LFD� D� IRVW� VWUkQV� OHJDW � GH� PDJLH� úL� UHOLJLH�� DQWLFLL� OHJkQG�
PDQLIHVW ULOH�ORU�DUWLVWLFH�GH�GLIHULWHOH�FXOWH�DOH�XQRU�]HLW L��$ELD�VSUH�
VIkUúLWXO�SHULRDGHL�DQWLFH�V�D�SURGXV�UXSWXUD�GHILQLWLY �GH�DFHVWH�FXOWH��
SULQ�DSDUL LD�DOWRU�GRFWULQH�LPSXVH�GH�QDúWHUHD�PRQRWHLVPXOXL��

&X� WLPSXO�� vQV �� GLIHULWHOH� ÄHSLVRDGH´� GLQ� FDGUXO� GHVI úXU ULL�
FXOWXOXL� UHOLJLRV� DX� F S WDW� DVSHFWXO� XQRU� ÄGUDPH� ULWXDOH´� vQ� FDUH�
PX]LFD� D� DYXW� XQ� VHQV� HVWHWLF�� SLHU]kQGX�úL�O� SH� FHO� PDJLF�� 6FRSXO�
SULQFLSDO�DO�PX]LFLL�D�GHYHQLW�vQ�DFHVW�IHO�DFHOD�GH�D�DWUDJH�PXO LPHD��
6H�SDUH�F �DELD�vQ�FDGUXO�FXOWXULL�JUHFHúWL�DGHY UDWD�DUW �D�VXQHWHORU�D�
vQFHSXW�V �VH�GH]YROWH�SH�FRRUGRQDWH�HVWHWLFH��

�

���&XOWXULOH�PX]LFDOH�DOH�2ULHQWXOXL�
�
&KLQD� DQWLF �� ÌQ� OLQLL� PDUL�� SHULRDGD� DQWLF �� SH� DFHVW� WHULWRULX��

HVWH� GHOLPLWDW � vQ� WLPS� vQWUH�PLOHQLXO� DO� ,,,�OHD� v�+U��� FkQG� DX� DS UXW�
SULPHOH�PDQLIHVW UL�DUWLVWLFH�GH�WLS�DQWLF�úL�VHFROXO�DO�,,,�OHD�G�+U���FkQG�
D�vQFHSXW�SURFHVXO�GH�OLFKLGDUH�DO�VFODYDJLVPXOXL���

3H� OkQJ � PRQXPHQWHOH� GH� DUKLWHFWXU �� DUWD� GHFRUDWLY �� DUWD�
WHDWUDO � úL� GLIHULWHOH� VSHFWDFROH� VLQFUHWLFH��PX]LFD� DO WXUDW � FHORUODOWH�
DUWH�VH�EXFXUD�GH�R�DWHQ LH�GHRVHELW ��DWkW�GLQ�SDUWHD�SRSXOD LHL�GH�UkQG��
FkW�úL�GLQ�SDUWHD�FODVHL�GRPLQDQWH��

8Q� QHJR � H[WUHP� GH� GH]YROWDW�� OD� FRQFXUHQ � FX� DOWH� FLYLOL]D LL�
DVLDWLFH�VDX�HXURSHQH��D� IDYRUL]DW�VFKLPEXULOH�FXOWXUDOH��GDU�úL�SODQXO�
ORFDO� HUD�ELQH� UHSUH]HQWDW�GLQ�DFHVW�SXQFW�GH�YHGHUH�� FDVHOH�QRELOLDUH�
DYXWH�SHUPL kQGX�úL� V �DLE �SURSULL� ORU�PX]LFDQ L�� WLQHUL�FkQW UH L�VDX�
GDQVDWRDUH��



���

ÌQ� YLD D� GH� ]L� FX� ]L� D� FKLQH]LORU�� PX]LFD� SDUWLFLSD� OD� WRDWH�
HYHQLPHQWHOH��GH�OD�QXQW �SkQ �OD�FXOWXO�FHQWUDO��FHO�DO�VWU PRúLORU��FXOW�
vQ�FDUH�HUDX�FUHVFXWH�JHQHUD LLOH��9LD D�UHOLJLRDV �VH�FRQIXQGD�SH�GH�R�
SDUWH�FX�PLWRORJLD�� LDU�SH�GH�DOWD�FX�GRFWULQHOH� ILORVRILFH�FHQWUDOH�DOH�
&KLQHL��FRQIXFLDQLVPXO��GDRLVPXO�úL�EXGKLVPXO��

$VWURORJLD� FKLQH] � VH� ED]D� SH� FHOH� FLQFL� SODQHWH� FXQRVFXWH� ±�
-XSLWHU�� 0DUWH�� 6DWXUQ�� 9HQXV�� 0HUFXU� úL� SH� FHOH� FLQFL� HOHPHQWH� ±�
S PkQW�� OHPQ�� PHWDO�� IRF�� DS � ±� GLQ� D� F URU� LQWHUDF LXQH� VH� FUHDX�
DVSHFWH�IDVWH�VDX�QHIDVWH��GDU�SULQFLSLXO�FDUH�JXYHUQD�PLúFDUHD�DVWUHORU�
HUD�XQXO�DUPRQLRV��HVHQ LDOPHQWH�PX]LFDO���

3ULQFLSDOXO�GRFXPHQW�VFULV�FDUH�D�U PDV�HVWH�&DUWHD�GH�&kQWHFH�
�6,76,1��� vQ� FDUH� VXQW� FXSULQVH� SRYHVWLUL� vQ� YHUVXUL� GHVSUH� YLD D�
SRSRUXOXL��DO WXUL�GH�FDUH�DSDU�úL�XQHOH�PHORGLL�QRWDWH�FX�DMXWRUXO�XQXL�
VLVWHP�SURSULX��ED]DW�SH�VHPQHOH�VFULHULL�QD LRQDOH��OD�FDUH�VH�DG XJDX�
VHPQH�SHQWUX�ULWP��P VXU ��SDX]H�úL�FKLDU�QXDQ H�GH�H[SUHVLH��

&HL�SHVWH������DQL�GH�FkQWDUH�PHQ LRQD L�vQ�WH[WH�SXQ�vQ�OXPLQ �
VWLOXUL�YDULDWH�GH�FkQWDUH��&RQIXFLXV��vQ�&DUWHD�&kQWHFHORU��VHFROXO�9,�v�+U���
PHQ LRQHD] � PX]LFD� GUHSW� IDFWRU� LPSRUWDQW� vQ� HGXFD LH�� ,PSOLFD LLOH�
PHWDIL]LFH�VXQW�HYLGHQWH�úL�HOH�VWDX�OD�ED]D�SULQFLSLLORU�GH�FRQVWUXF LH�D�
LQVWUXPHQWHORU�� FD� úL� D�SUH]HQ HL�PX]LFLL� vQ� FHUHPRQLL�� ULWXUL�� SUDFWLFL�
PDJLFH��([LVWD�R�FHUW �GHOLPLWDUH�D�JHQXULORU��DWkW�SH�VWLOXUL�UHJLRQDOH�
GH� FkQWDUH� VDX� GH� WHDWUX�PX]LFDO� �IRUPH� GH� DUW � VLQFUHWLF �� FkW� úL� vQ�
SHLVDMXO�DUWHL�SRSXODUH�VDX�DO�PX]LFLL�GH�FXUWH�VDX�GH�WHPSOX��PX]LF �
SUDFWLFDW �GH�DQVDPEOXUL�FHUHPRQLDOH��GDQVXULOH�DYHDX�GRX � WLSXUL�GH�
DGUHVDELOLWDWH�� ILLQG� FLYLOH� úL� PLOLWDUH� úL� DYHDX� XQ� QXP U� GLIHULW� GH�
H[HFXWDQ L��PXOWLSOX�GH�������GDQVDWRUL�±�SHQWUX�vPS UDW�����±�SHQWUX�
PLQLúWUL�����±�SHQWUX�RILFLDOL���

7RW�GLQ�SHULRDGD�DQWLF �QH�D�U PDV�úL�R�7HRULH�D�PX]LFLL�FKLQH]H��
FH�I FHD�R�VLVWHPDWL]DUH�D�PDWHULDOXOXL�VRQRU�GLQ�PHORGLLOH�FKLQH]HúWL�
WUDGL LRQDOH��ED]DW �SH�P VXU WRUL�DFXVWLFH�H[DFWH��6LVWHPXO�PHORGLF�SH�
FDUH�HYROXDX�DFHVWH�FkQWHFH�HVWH�FHO�SHQWDWRQLF���

([HPSOXO���

�
�
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ÌQ�DFHVW� VLVWHP�HUDX�QRWDWH� úL�PHORGLLOH�GLQ�&DUWHD�&kQWHFHORU��
vQF �GLQ�VHFROHOH�9�±�,�v�+U��(O�DYHD�OD�ED] �FLQFL�PRGXUL��OD�FDUH��SULQ�
WUDQVSXQHUH�� V�DX� DG XJDW�� vQ� WLPS�� DOWHOH�� SULQ� FDSDFLWDUHD� FHORU��
��� VXQHWH� GHILQLWRULL� SHQWUX� VLVWHPXO�PX]LFDO� FKLQH]��6SHFLILF� SHQWUX�
FKLQH]L�HVWH�SUHIHULQ D�SHQWUX�UHJLVWUXO�vQDOW��SHQWUX�VXQHWHOH�VWULGHQWH��
SUHFXP� úL� WUHFHULOH� UDSLGH� GLQWU�XQ� UHJLVWUX� vQ� DOWXO�� GH� UHJXO � vQ�
UHJLVWUH�H[WUHP�GH�GHS UWDWH��

'H�DVHPHQHD��GHILQLWRULH�SHQWUX�PX]LFD�FKLQH] �HVWH�úL�YRUELUHD��
SHQWUX�F ��vQ�IXQF LH�GH�LQWRQD LH��DFHODúL�FXYkQW�VDX�DFHHDúL�VLODE �vúL�
SXWHD� VFKLPED� VHQVXO�� GH� DFHHD� OHJ WXUD� SRH]LHL�� D� FXYkQWXOXL� FX�
VXQHWXO� GHYLQH� R� OHJ WXU � LQWULQVHF �� LDU� PDHúWULL� SRH]LHL� DYHDX� R�
DSOHFDUH�LHúLW �GLQ�FRPXQ�F WUH�PX]LF ��

ÌQ� DIDUD� HOHPHQWHORU� GH� WHRULH�PX]LFDO �� YHFKLL� vQY D L� FKLQH]L�
DX� HODERUDW� úL� WHRULL� HVWHWLFH�� FRQVLGHUD LL� DVXSUD� UROXOXL� VRFLDO� DO�
PX]LFLL�� SUHFXP� úL� GHVSUH� SXWHUHD� PDJLF � D� DFHVWHLD� DVXSUD� IRU HORU�
QDWXULL�� 'LQ� UHODW ULOH� U PDVH� DIO P� F � vQ� &KLQD� DQWLF � H[LVWD� R�
GHRVHELUH� QHW � vQWUH� PX]LFD� SRSXODU � �YDULDW � úL� ERJDW � PHORGLF�� úL�
PX]LFD�GH�FXOW�VDX�FkQWHFHOH�H[HFXWDWH�OD�VROHPQLW L���

%D]kQGX�VH�SH�R�VROLG �SODWIRUP �ILORVRILF ��PX]LFD�YD� LPSXQH�
VWULFWD� GHOLPLWDUH� D� WLSXULORU� GH� FkQWDUH� FD� úL� D�PDWHULDOHORU� GLQ� FDUH�
VXQW� FRQVWUXLWH� LQVWUXPHQWHOH��PHUJkQGX�VH� SkQ � OD� GLUHF LLOH� SH� FDUH�
HVWH�DúH]DW�SXEOLFXO�vQ�FDGUXO�FHUHPRQLLORU�GH�OD�FXUWH��WRWXO�±�LQFOXVLY�
VFDUD� SHQWDWRQLF � ±� VH� UHYHQGLF � GH� OD� FXQRVFXWHOH� VW UL� DOH� IOX[XOXL�
HQHUJHWLF�� SH� FLUFXLWH� GH� vQW ULUH� D� DFHVWXLD�� GH� GHFRPSHQVDUH� VDX�GH�
GLVWUXJHUH�

,QVWUXPHQWHOH� PX]LFDOH� IRORVLWH� HUDX�� IOXLHUH�� RERDLH�� JRQJXUL��
WDP�WDP�XUL��.LQ� úL� .H� �LQVWUXPHQW� GH� FRDUGH�� XQ� IHO� GH� O XW � FX� ��
FRU]L���&HQJ��LQVWUXPHQW�VRFRWLW�D�IL�VWU PRúXO�RUJLL���

*RQJXULOH�� FORSRWHOH� GH� EURQ]�� RFDULQD� �GLQ� WHUDFRW ��� FDYDOXO�
RUJ �VDX�O XWHOH�RUL]RQWDOH�IDF�SDUWH�GLQ�DFHOH�WLSXUL�GH�LQVWUXPHQWH�DOH�
F URU� VXQHWH� VXQW� PHQLWH� D� vQQRELOD� DVFXOW WRUXO�� 3UDFWLF� úL� LQVWUX�
PHQWHOH�VH�UHYHQGLFDX�GH�OD���PDUL�JUXSH�LQVWUXPHQWDOH��UHGXFWLELOH�OD�
FHOH���FXQRVFXWH�vQ�SUDFWLFD�HXURSHDQ ��FRDUGH��VXIODW��SHUFX LH��

,QGLD� DQWLF ��'H]YROWDW � vQWU�R� ]RQ � JHRJUDILF � FH� FXSULQGH� XQ�
YDVW� WHULWRULX� úL�� GLQ� SXQFW� GH� YHGHUH� SROLWLF�� vQWU�XQ� VWDW� VFODYDJLVW�
XQLWDU�� FXOWXUD� ,QGLHL� V�D� PDQLIHVWDW� SH� GRX � GLUHF LL�� SULPD� DYHD� OD�
ED] � FDQRDQHOH� UHOLJLRDVH� LPSXVH�� LDU� FHD�GH�D�GRXD�HUD� UHSUH]DQWDW �
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GH� WUXQFKLXO�YLJXURV�DO� WUDGL LHL�SRSXODUH�� H[SULPDWH�SULQWU�R� VHULH�GH�
HOHPHQWH�QDUDWLYH��D�F URU�WUDWDUH�HUD�FkW�VH�SRDWH�GH�UHDOLVW ��(SRFD�GH�
vQIORULUH�vQ�GRPHQLXO�DUWLVWLF�HVWH�FXSULQV ��FX�DSUR[LPD LH��vQWUH�VHFROXO�
DO�,,,�OHD�v�+U��úL�VHFROXO�DO�,9�OHD�G�+U��

0X]LFD�D� MXFDW� úL� HD�� DO WXUL�GH�FHOHODOWH�DUWH��XQ� URO� LPSRUWDQW��
9HFKLL� LQGLHQL� DWULEXLDX� ÄGHVFRSHULUHD� PX]LFLL´� XQRU� ]HLW L� SUHFXP�
%UDKPD��6KLYD��,QGUD��6DUDVYDWL�úL�1HUHGD��&HO�PDL�YHFKL�GRFXPHQW�DO�
&XOWXULL�LQGLHQH�vO�FRQVWLWXLH�9HGD��WUDQVPLV �OD�vQFHSXW�SH�FDOH�RUDO ��
DSRL� IL[DW � vQ� VFULV�� (D� FXSULQGH� WH[WH� GH� LPQXUL�� FkQWHFH� ULWXDOH� GH�
PDJLH��PHORGLL�GLYHUVH��

'LQ� FXOHJHUHD� GH� SRYHVWLUL� úL� OHJHQGH� 0DKDEKDUDWD� úL� GLQ�
SRHPXO� HSLF� DO� IDSWHORU� YLWHD]XOXL�5DPD� �5DPDLDQD�� DX� IRVW� H[WUDVH�
IUDJPHQWH� FDUH� DX� IRVW� LOXVWUDWH� PX]LFDO�� IRUPkQG� JHQXO� UDJD�� FH�
FDUDFWHUL]HD] � VWLOXO�PX]LFDO� DO� ,QGLHL� vQ� DQWLFKLWDWH�� SUHFXP� vQ�5DJD�
%KXSNDOLDQ��

([HPSOXO���

�
3ULQFLSDOD� VXUV � GH� LQIRUPDUH� DVXSUD� PX]LFLL� LQGLHQH� GLQ�

SHULRDGD�DQWLF �R�FRQVWLWXLH�OXFUDUHD�VDYDQWXOXL�6RPDQ�$WKD��LQWLWXODW �
5DJDYLERGKD��GDWkQG�GLQ�VHFROXO�DO�;9,,�OHD��'LQ�DFHDVW �OXFUDUH�DIO P�
GHVSUH�VWUXFWXUD�PRGXULORU�PX]LFLL�LQGLHQH��FDUH�VH�ED]D�SH���FDWHJRULL�
GH� PRGXUL� úL� SH� VF UL� PX]LFDOH� vPS U LWH� vQ� ��� GH� VIHUWXUL� GH� WRQ��
SUHFXP� úL� GHVSUH� LQVWUXPHQWHOH� PX]LFDOH� IRORVLWH�� úL� DQXPH�� JRQJXO�
�vPSUXPXWDW� GH� OD� FKLQH]L��� WRED�PLF � �GDUDEDQD��� ]XUQD� �VWU PRúXO�
RERLXOXL���FLPSRLXO��KDUSD��FDUH�DYHD�R�vQWLQGHUH�PDUH�vQ�RFWDYH���0DL�
DIO P�GLQ�VXUVH�GRFXPHQWDUH�F �DUWD�VXQHWHORU�D�IRVW�PXOW�DSUHFLDW �GH�
DFHVW�SRSRU��DVWIHO�F �vQ�SDODWHOH�úL�vQ�WHPSOHOH�LQGLHQH�H[LVWDX�WUXSH�GH�
PX]LFDQ L��



���

(JLSWXO�DQWLF��ÌQ�DFHDVW �SDUWH�D�OXPLL�V�D�IRUPDW�XQXO�GLQWUH�FHOH�
PDL�YHFKL�úL�GH�GXUDW �FHQWUH�GH�FXOWXU ��$UWD�HJLSWHDQ ��OD�IHO�FD�úL�D�
FHORUODOWH�SRSRDUH�DQWLFH�RULHQWDOH��V�D�GH]YROWDW�vQ�VWUkQV �OHJ WXU �FX�
UHOLJLD��2�VHULH�GH�FHUHPRQLDOH�GH�OD�FXUWHD�IDUDRQLORU�V�DX�WUDQVIRUPDW��
FX�WLPSXO��vQ�DGHY UDWH�VSHFWDFROH�vQ�FDUH�WHDWUXO��PX]LFD�úL�GDQVXO�VH�
vPSOHWHDX�DUPRQLRV��

ùL�vQ�(JLSW��WHPSOXO�DYHD�R�SR]L LH�SULYLOHJLDW ��HO�GH LQkQG�PDUL�
SURSULHW L� úL� ERJ LL�� 3DWULPRQLXO� WHPSOXOXL� GLQ� 7HED�� vQ� HSRFD� OXL�
5DPVHV� ,,,� HUD���������RDPHQL����������DQLPDOH������JU GLQL��������
NP�S WUD L�GH�FkPSXUL�����E UFL�PDUL�����FDULHUH�GH�SLDWU �úL����GH�VDWH��
ÌQWUH� DOWHOH�� WHPSOHOH� GH LQHDX� VFDOYL�� GDU� FXP� vQ� HSRF � QX� VH� I FHD�
GLVWLQF LH� SUHFLV � vQWUH� VXSXúL�� VOXMEDúL� úL� VFODYLL� SURSULX�]LúL� úL� FXP�
SUH XO� DFHVWRUD� GLQ� XUP � HUD� IRDUWH� PDUH�� VH� SUHVXSXQH� F � QX� HUDX�
IRDUWH�QXPHURúL��

3UHR LL�� FRQVLGHUD L� vQGUXP WRUL� VSLULWXDOL�� FDUH� PRúWHQHDX� VDX�
FXPS UDX�IXQF LD��R�SUDFWLFDX�GRDU�FkWH�R�OXQ ��GH�SDWUX�RUL�SH�DQ��vQ�
UHVWXO�WLPSXOXL�GXFkQG�R�YLD �ODLF ��7HPSOXO�FHUHD����GH�FDWHJRULL�GH�
SUHR L��VSHFLDOL]D L��vQWUH�FDUH�FHL�FH�VH�RFXSDX�FX�VDFULILFLLOH�ULWXDOH��FX�
ULWXULOH�GH�VDFUDOL]DUH��GH�F V WRULH��FHOH�IXQHEUH��

([LVWDX�úL�SUHR L�GHVHPQD L�SHQWUX�D�FRQGXFH�úFROL�GH�DUW ��úFROL�
GH� FkQWDUH�� LDU�XQLL� GLQWUH� HL� HUDX� FKLDU� LPQR]L��3UHRWHVHOH�� SURYHQLWH�
GLQ� IDPLOLL� UHJDOH� úL� DULVWRFUDWLFH�� GH LQHDX� úL� HOH� IXQF LL� LPSRUWDQWH��
VSHFLDOH��GXEODWH�GH�XQ�VRXQG�VSHFLILF��

3DUDOHO� FX� FXOWXO� ]HLORU� vQ� IRUPH� DQWURSRPRUIH� VDX� KLEULGH��
VXE]LVWD� úL� ]RRODWULD�� FDUH� QDúWH� úL� HD� UHSHUWRULXO� VSHFLILF�� FX� DGUHVD�
ELOLWDWH�FURFRGLOLORU�VDFUL��SLVLFLORU�VDFUH��úDUSHOXL�VDX�OHXOXL��F URUD� OL�
VH� DGUHVDX� UXJ FLXQL� FkQWDWH� VDX� SVDOPRGLDWH�� OL� VH� DGXFHDX� RIUDQGH�
VDX�VDFULILFLL��ILHFDUH�GLQ�HOH�vQVR LWH�GH�XQ�DQXPH�KDORX�VRQRU��

'LQWUH� úWLLQ H�� PHGLFLQD�� PDWHPDWLFD�� JHRPHWULD�� DUKLWHFWXUD��
FRVPRORJLD�úL�DVWURQRPLD�DX�F S WDW�R�PDUH�GH]YROWDUH��SDUWH�GLQ�HOH�
DYkQG� úL� DSOLFDELOLWDWH� PX]LFDO � vQ� FRQVWUXF LD� LQVWUXPHQWHORU�� vQ�
VF ULOH�PX]LFDOH�XWLOL]DWH��FD�úL�vQ�WHRULD�PX]LFDO ��

&X�WRDWH�OLPLW ULOH�LPSXVH�GH�UHOLJLH��HJLSWHQLL�DX�UHDOL]DW�R�DUW �
FDUH�YD�LQIOXHQ D�PXOWH�FHQWUH�DUWLVWLFH�DOH�OXPLL�DQWLFH��'HVSUH�PX]LFD�
YHFKLORU� HJLSWHQL� DIO P� GLQ� UHODW ULOH� XQRU� LVWRULFL� JUHFL� úL� URPDQL��
SUHFXP�+HURGRW��'LRGRU�GLQ�6LFLOLD��9LUJLOLXV��3OXWDUFK��3ODWRQ�ú�D��



���

6WUDER�� UHODWkQG� WH]HOH� OXL� 3OXWDUFK�� YHGH� vQ� PX]LF � IDFWRUXO�
FLYLOL]DWRU� XWLOL]DW� GH� 2VLULV� vQ� PLVLXQHD� VD� S PkQWHDVF �� LDU� GHVFR�
SHULUHD�PX]LFLL� R� DWULEXLH� ]HXOXL� 727+� �FRUHVSRQGHQWXO� OXL� +HUPHV�
GLQ�PLWRORJLD�JUHDF ���HD�DYkQG�XQ�SURIXQG�URO�HGXFDWLY��&HUHPRQLLOH�
GLQ�WHPSOH�DYHDX�UHSHUWRULX�úL�LQVWUXPHQWH�VSHFLILFH��=HXO�SURWHFWRU�DO�
DUWHORU� HUD� ,+<�� DO L� ]HL� ±� $081�� +$725�� ,6,6� úL� 26,5,6�
UHSUH]HQWkQG� DVRFLHUL� FX� UROXO� FLYLOL]DWRU� DO� PX]LFLL� vQ� JHQHUDO� úL� DO�
HGXFD LHL� PX]LFDOH� vQ� PRG� VSHFLDO�� 7RW� OD� 3OXWDUFK� DIO P� LQIRUPD LL�
GHVSUH� LPSRUWDQ D� úL� VHPQLILFD LD� VLVWUXPXOXL� �'H� ,VLGH� HW� 2VLULGH� ±�
����������DG XJkQG�SUHFL]DUHD�F �ORFXLWRULL�GLQ�%XVLULVL�/\FRSRGLV�QX�
XWLOL]DX�WURPSHWD�GHRDUHFH�WLPEUXO�DFHDVWHLD�O�DU�IL�SXWXW�UHGHúWHSWD�SH�6HWK�
±�LQIRUPD LH�GHRVHELW�GH�SUH LRDV �SULYLQG�VLPEROLVPXO�LQVWUXPHQWHORU��

'HVSUH� OHJ WXUD� GLQWUH� ]HXO� 7RWK� úL� DUWD�PX]LFLL�� 'LRGRUXV� GLQ�
6LFLOLD�vO�FRQVLGHU �SH�]HXO�PDJ�DWRWúWLXWRU�GHVFRSHULWRUXO�OLUHL��

ÌQ� FHHD� FH�O� SULYHúWH� SH� 3ODWRQ�� GHVSUH� FDUH� VH� SUHVXSXQH� F � D�
VWXGLDW�vQ�(JLSW��DFHVWD�H[DOW �LPSRUWDQ D�VWDQGDUGHORU�PX]LFLL�HJLSWHQH�
�/HJL�������±�PX]LF �LQYHVWLJDW �úL�GH�3\WKDJRUD��+HURGRW�PHQ LRQHD] �
vQ�,VWRULL�DXORVXO�FD�úL�FkQWHFXO�/LQRV��H[LVWHQW�úL�DVW ]L�vQ�XQHOH�S U L�GLQ�
2ULHQWXO�$SURSLDW��$OWH�WH[WH�QH�IDF�FXQRúWLQ �FX�FRUXUL�GH�QX�PDL�SX LQ�
GH� ���� GH� SHUVRDQH�� vQVR LWH� GH� ���� GH� KDUSLúWL�� 'HVSUH� LPSRUWDQ D�
PX]LFLL� YRUEHúWH� úL� XQ� WH[W� HJLSWHDQ� vQ� FDUH� IDUDRQXO� .HRSV� DSDUH�
vQFRQMXUDW�GH�XQ�JUXS�GH�]HL H�GHJKL]DWH�vQ�FkQW UH H��PRWLY�SUHOXDW�úL�vQ�
LFRQRJUDILD� HJLSWHDQ �� ,FRQRJUDILD� DUDW � úL� SUHIHULQ D� SHQWUX� DQXPLWH�
LQVWUXPHQWH��SUHFXP�úL�IDSWXO�F �LQVWUXPHQWHOH�HUDX�IRORVLWH�vQ�IXQF LH�GH�
RFD]LL�� GH� ORF� VDX� GH� VH[� �IHPHLOH� PkQXLDX� DQXPLWH� LQVWUXPHQWH�� LDU�
E UED LL�DOWHOH���'H�DVHPHQHD��VXQW�VXUSULQVH�vQ�LFRQRJUDILL�úL�VFHQH�FX�
GDQVWRDUH�DFRPSDQLDWH�GH�FkQW UH H��

9LUJLOLX�R�SUH]LQW �SH�&OHRSDWUD�FkQWkQG�GLQ�VLVWUXP�vQ�FDSLWROXO�
9,,,� GLQ� (QHLGD� �E W OLD� GH� OD� $FWLXP�� LDU� 'LRGRUXV� GLQ� 6LFLOLD� vO�
FRQVLGU �SH�7RWK�GHVFRSHULWRUXO�OLUHL��

$O WXUL�GH�DFHVWH�UHODW UL�H[LVW �vQ�SLUDPLGHOH�GH�SH�9DOHD�1LOXOXL�
VXILFLHQWH� UHSUH]HQW UL� FH� DPLQWHVF� GH� SUDFWLFLOH� PX]LFDOH�� XQHOH�
GDWkQG�GH�SHVWH������GH�DQL��3LFWXULOH�úL�ED]RUHOLHIXULOH�GH�OD�.DUQDN�úL�
GH� OD� (O� %DUDQ� vQI LúHD] �� OD� IHO� FD� úL� GHVHQHOH� GH� SH� SDSLUXVXUL��
GLYHUúL� PX]LFDQ L�� vPSUHXQ � FX� LQVWUXPHQWHOH� ORU�� vQ� FDGUXO� XQRU�
VHUE UL��



���

,QVWUXPHQWHOH� PX]LFDOH� DOH� HJLSWHQLORU� DYHDX� XQ� VLVWHP� GH�
LQWRQD LH� ED]DW� SH� VIHUWXO� GH� WRQ� �FXP� HVWH� FD]XO� LQVWUXPHQWHORU� GH�
VXIODW� ±� IOXLHUXO� GUHSW� úL� IOXLHUXO� GXEOX��� ,QVWUXPHQWHOH� GH� FRDUGH�
DWHVWDWH��OLUD�FX���FRU]L��KDUSD�SRUWDELO �vQ�IRUP �GH�WULXQJKL��FX�����
FRU]L��NLWDUD��IRORVHDX�LQWHUYDOHOH�PDUL��,QVWUXPHQWHOH�GH�SHUFX LH�HUDX�
UHSUH]HQWDWH�SULQ�WREH�úL�XQ�LQVWUXPHQW�IRORVLW�GH�F WUH�IHPHL�vQ�FDGUXO�
FHUHPRQLDOHORU� GH� OD� FXUWHD� IDUDRQLORU�� FDUH� SURGXFHD� VXQHWXO� SULQ�
DJLWDUHD�LQVWUXPHQWXOXL��QXPLQGX�VH�VLVWUD��

$O WXUL� GH� DFHVWHD� VH� PDL� IRORVHDX�� FODULQHWXO� VDX� RERLXO��
WURPSHWD�±�SHQWUX�DQXPLWH�ULWXUL�VDX�vQ�E W OLL��RFDULQD��KDUSD�FURWDOHOH�
±� vQVR LQG� HYROX LD� GDQVDWRDUHORU�� DO WXUL� GH� FORSR HL�� JOREXUL� PLFL��
SULQúL�SH�EU ULOH�SXUWDWH�OD�SLFLRU��WDPEXULQH��O XWD��OLUD�VLPHWULF �VDX�
DVLPHWULF �±�LPSRUWDW �GLQ�2ULHQWXO�0LMORFLX�VDX�GLQ� LQXWXUL�DVLDWLFH��

$UW � FRQVLGHUDW � VDFU �� GH� RULJLQH� GLYLQ �� PX]LFD� HUD� SXV � vQ�
OHJ WXU � FX� PLúFDUHD�� OHJLOH� úL� SURSRU LLOH� FRUSXULORU� DVWUDOH�� FX�
LQIOXHQ D�ORU�GHMD�FXQRVFXW �DVXSUD�SVLKLFXOXL�úL�GHVWLQXOXL�XPDQ��FHOH�
úDSWH� QRWH� ILLQG� DVRFLDWH� FX� FHOH� úDSWH� SODQHWH� FXQRVFXWH� �LQFOX]kQG�
vQWUH�HOH�VRDUHOH�úL�OXQD���

$VRFLDW � GDQVXOXL� úL� SRH]LHL�� PX]LFD� HUD� SUDFWLFDW � GH� SURIH�
VLRQLúWL�� ILH� VDFHUGR L� vQ� RUFKHVWUHOH� úL� FRUXULOH� WHPSOHORU�� ILH� RDPHQL�
OLEHUL� VDX� VFODYL��0X]LFLHQLL� VWU LQL� HUDX�GHRVHELW�GH�SUH XL L�� FHHD�FH�
DWHVW � VSLULWXO� FRVPRSROLW�� GHVFKLV� QRXOXL�� GDU� úL� DSHWHQ D� SHQWUX� DOWH�
YDORUL��&XUWHD� UHJDO � DYHD�GRX �RUFKHVWUH�� XQD�GLQ� HOH� ILLQG� DOF WXLW �
H[FOXVLY�GLQ�PX]LFLHQL�VLULHQL��

ÌQ�DIDUD�DFHVWRU�DVSHFWH��VH�FHUH�PHQ LRQDW�úL�ERJDWXO�UHSHUWRULX�GH�
IRUPXOH�PDJLFH��LQFDQWD LL��GHVFkQWHFH��UXJ FLXQL��H[RUFLVPH�GLQ�UHSHU�
WRULXO�PDJLORU�WDXPDWXUJL�VDX�GLQ�FHO�DO�IHPHLORU�SULFHSXWH�D�YLQGHFD�R�
DQXPH�DIHF LXQH�VDX�D�URVWL�GHVFkQWHFH�GH�DS UDUH��ÌQ�DFHVWH�SUDFWLFL�HVWH�
GH� UHPDUFDW� ULWPXO� GHRVHELW� RE LQXW� SULQ� UHSHWL LL�� IRUPXOH� UHSHWLWLYH��
SULQ� SUR]D� ULPDW � úL� ULWPDW �� SULQ� DOLWHUD LL�� IUD]H� HOLSWLFH�� FXYLQWH� FX�
HIHFW�SHUFXWDQW��FX�QHOLSVLWD�ORU�RJOLQGLUH�vQ�vQJkQDUHD�SVDOPRGLF ��

&XOWXUD� HEUDLF � úL� PXOWH� GLQ� F U LOH� %LEOLHL� SRDUW � DPSUHQWD�
JkQGLULL�HJLSWHQH��GHVLJXU��vQ�PRG�LQYROXQWDU��F FL�FHL�FH�VFULX�& U LOH�
6ILQWH�� QXPL L� ÄVRIHULP´�� PDUFDX� GLVWDQ DUHD� GH� VSLULWXO� (JLSWXOXL��
FRQVLGHUDW�Ä DU �D�URELHL´��

,QFOXVLY�WHULWRULXO� ULL�QRDVWUH�D�FXQRVFXW��JUD LH�QHJXVWRULORU�GLQ�
$OH[DQGULD�� LQIOXHQ D� HJLSWHDQ �� SULQ� GLYLQLW LOH� ,VLV� úL� 6HUDSLV��



���

VFXOSWXUL� VDX� PRQHGH� GLQ� VHF�� ,� v�+U��� SH� PDOXO� 3RQWXOXL� (X[LQ�� vQ�
FHW LOH�+LVWULD��7RPLV�úL�&DOODWLV��

�
0HVRSRWDPLD��3ULQ�FLYLOL]D LH�PHVRSRWDPLDQ �VH�vQ HOHJH�VXPD�D�

WUHL�FLYLOL]D LL�FDUH�V�DX�VXFFHGDW�vQ�DFHVW�VSD LX�JHRJUDILF��GLQWUH�IOXYLLOH�
7LJUX� úL� (XIUDW�� VXPHULDQ � ±� vQ� SDUWHD� GH� VXG�� SkQ � OD�*ROIXO� 3HUVLF��
DNNDGLDQ � �SRSXOD LH� GH� OLPE � VHPLWLF ��� VWDELOLW � vQ� ]RQD� FHQWUDO ��
IRQGDWRDUH�D�%DELORQXOXL�úL�DVLULDQ ��IRUPDW �GLQ�WULEXULOH�U ]ERLQLFH�GLQ�
1RUG��6WDELOLUHD� VXPHULHQLORU�SH�DFHVW� WHULWRULX� VH�SURGXFH� vQ�PLOHQLXO�
,9� v�+U�� $YHDX� ILORVRILD� YLH LL� GXS � PRDUWH� úL� G GHDX� LPSRUWDQ �
ULWXULORU�IXQHUDUH��$X�FRQVWUXLW�RUDúHOH�8U�úL�/DJDú��FRQVWUXF LL�JLJDQWLFH�
vQ�WUHSWH��]LJXUDWHOH��$YHDX�FHD�PDL�YHFKH�IRUP �GH�VFULHUH�FXQRVFXW ��
FHD�SLFWRJUDILF ��GLQ�FDUH�D�GHULYDW�VFULHUHD�FXQHLIRUP ���

/D�PLMORFXO�PLOHQLXOXL� � ,,,� v�+U���6DUJRQ�,�FXFHUHúWH�6XPHUXO�úL�
SXQH� ED]HOH� SULPXOXL� LPSHULX� GLQ� LVWRULH�� FHO� DNNDGLDQR�VXPHULDQ��
VSULMLQLW�SH�R�SXWHUQLF �ED] �HFRQRPLF ��VLVWHPH�GH� LULJD LL��FRQWUROXO�
UXWHORU�FRPHUFLDOH�GLQWUH�WHULWRULLOH�DUDEH�úL�,QGLD���

'H]YROWDUHD� RUDúXOXL�VWDW� %DELORQ� DGXFH� vQ� SULP� SODQ� ILJXUD�
UHJHOXL�+DPXUDEL��FHO�GLQWkL� OHJLVODWRU�� IRUPXOkQG�R�VHULH�GH� UHIRUPH�
DGPLQLVWUDWLYH�� $O� WUHLOHD� VWUDW� DO� FLYLOL]D LHL� PHVRSRWDPLHQH� ±�
FLYLOL]D LD�DVLULDQ �VH�PDQLIHVW �vQ�FXOPHD�SXWHULL�vQ�WLPSXO�OXL�6DUJRQ�
,,��FDUH�GLVWUXJH�UHJDWXO�,VUDHO������v�+U����XUPDW�GH�$VVXUEDQLSDO��FDUH�
FRQVWUXLHúWH�R�LPSUHVLRQDQW �ELEOLRWHF �OD�1LQLYH��

9LD D�VRFLDO ��IDPLOLDO ��DGPLQLVWUDWLY ��UHJOHPHQWDW �GH�FXWXPH�
úL�GH�FRGXO�OXL�+DPPXUDEL��FX�FHOH�����DUWLFROH�DOH�VDOH�±�PDL�GHJUDE �
vQGUHSWDU� GHFkW� DSOLFDW� FD� DWDUH� ±� LPSXQH� FRQFOX]LD� XQRU� UHOD LL� ELQH�
IXQGDPHQWDWH�� D� XQRU� FODVH� VRFLDOH�� ILHFDUH� FX� WLSXO� HL� GH� FXOWXU ��
SHUIHFW�GHOLPLWDW�LHUDUKLF��

7HPSOXO�HUD� vQ�0HVRSRWDPLD�SULQFLSDOD�IRU �HFRQRPLF ��GDU�úL�
SULQFLSDOXO�IRFDU�GH�FXOWXU ��3ULYLQG�GLQ�SXQFW�GH�YHGHUH�FXOWXUDO��HVWH�
GH� UHPDUFDW� IRU D� VD� FHQWULSHW �� FD� úL� FDUDFWHUXO� DFFHVLELO� DO� FXOWXULL�
SURPRYDWH�� GH� YUHPH� FH� GRDU� vQ� RUDúXO� /DJDú� HUDX� ��� WHPSOH�� LDU�
VFULELL� HUDX� RQRUD L� DVHPHQHD� IXQF LRQDULORU� GH� YD] �� 7HPSOXO�
DG SRVWHD� úL� SULPHOH� IRUPH� GH� HGXFD LH�� úFROLOH� SHQWUX� IRUPDUHD�
VFULELORU��D�FkQW UH LORU�SHQWUX�FXOW��D�SUHR LORU��D�PDJLORU�FH�VH�RFXSDX�
FX�REVHUYDUHD�ERO LL�FHUHúWL�VDX�FX�YLQGHF ULOH��
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5HOLJLD� RFXSD� XQ� ORF� FHQWUDO�� ]HXO� YHJHWD LHL�� DO� SORLL�
ELQHI F WRDUH�� ILLQG� YHQHUDW� vQ� ILHFDUH� RUDú�VWDW��0LWRORJLD� VXPHULDQ �
DYHD�FD�HOHPHQW� VXSUHP�DSD��GLQ�DPHVWHFXO� DSHL�GXOFL� úL� V UDWH� ILLQG�
FUHD L�DWkW�]HLL�FkW�úL�RDPHQLL��=HXO�VXSUHP�HUD�%HO�0DUGXN��FUHDWRU�DO�
FHUXOXL�úL�S PkQWXOXL��5HOLJLD�PHVRSRWDPLDQ �HVWH�OLSVLW �GH�FRQFHS LL�
DQLPLVWH�� ]HLL� ORU� ILLQG� DQWURSRPRUIL�� $FHúWL� ]HL� vQ]HVWUD L� FX� FKLS� úL�
VHQWLPHQWH�XPDQH�HUDX�YHQHUD L� vQ� WHPSOH�� vQ�FDUH� VH� VHUYHD� LQFOXVLY�
PDVD�FX�RIUDQGH�úL�FkQW UL��

1XP UXO� SUHR LORU� GLIHUHD� GXS � P ULPHD� WHPSOXOXL�� GDU� HVWH�
vQUHJLVWUDW� vQ� PLOHQLXO� ,,,� v�+U�� QXP UXO� GH� ���� SUHR L� GRDU� OD� XQ�
WHPSOX��DYkQG�FLUFD����GH�IXQF LL�VDFHUGRWDOH�GLYHUVH��vQWUH�FDUH�úL�SH�
FHD�GH�FkQW UH L�GH�LPQXUL��RUJDQL]kQG�VDX�SUH]LGkQG�ULWXDOXULOH�VDFUH�
�XQHOH�GLQWUH�HOH�FX�FDUDFWHU�RUJLDVWLF���XQHOH�GHVFULVH�GH�+HURGRW��GH�
PHQ LRQDW� F � vQ� DIDUD� ULWXDOXULORU� GLQ� LQWHULRUXO� WHPSOHORU�� OD� FDUH�
SDUWLFLSDX� GRDU� LQL LD L�� H[LVWDX� úL� DOWHOH�� FRQVWkQG� vQ� VSHFLDO� vQ� DGX�
FHUHD�GH�RIDQGH�VDX�MHUWIH��PXO LPHD�SDUWLFLSD� OD�FHOH�GLQ�VDQFWXDUHOH�
VDX�DOWDUHOH�GLQ�FXUWHD�WHPSOXOXL��

&X� DFHVWH� RFD]LL� VH� FkQWDX� LPQXUL�� UXJ FLXQL�� SVDOPL� úL� OLWDQLL��
6SUH�GHRVHELUH�GH�HJLSWHQL�VDX�GH�HYUHL��OD�FDUH�VH�JORULILFD�GLYLQLWDWHD��
P UWXULVLQGX�VH�GUDJRVWHD��vQFUHGHUHD�úL�UHFXQRúWLQ D�RDPHQLORU��WRDWH�
LPQXULOH�PHVRSRWDPLHQH�DYHDX�R� IRUPXO �GH� ILQDO�FRPXQ ��SULQ�FDUH�
]HXOXL�L�VH�FHUHD�R�IDYRDUH��FHHD�FH�GHQRW �FDUDFWHUXO�SUDFWLF��LQWHUHVDW�
DO�FXOWXOXL��GDU�FDUH�SRDWH�FRQVWLWXL�SHQWUX�QRL�úL�XQ�LQGLFLX�PX]LFDO�vQ�
GLUHF LD� XQHL� IRUPH� PX]LFDOH� GHMD� VWDWXDWH� vQ� OLQLL� PDUL�� FKLDU� GDF �
H[LVW �PLQLPH�YDULHUL�VDX�GLIHUHQ LHUL��

8Q�H[HPSOX�LQWHUHVDQW��vQ�FHHD�FH�SULYHúWH�QRWD LD�FX�UHIHULUH�OD�
PX]LF �� vO� FRQVWLWXLH� SRHPXO� GHGLFDW� ]HL HL� ,úWDU�� vQWHPQL DW � vQ�
DGkQFXULOH� S PkQWXOXL� vPSUHXQ � FX� LXELWXO� HL�� 7DPPX]�� GH� ]HL D�
,QIHUQXOXL�� JHORDV � SH� IUXPXVH HD� OXL� ,úWDU�� HVWH� XQ� SRHP� FH� WUHEXLH�
URVWLW�ÄvQ�FkQWHFHOH�GH�MDOH�DOH�IODXWHORU´��

'HRDUHFH�DFHVW�SRHP�HUD�GUDPDWL]DW�DQXDO�vQ�FDGUXO�V UE WRULORU�
GH� SULP YDU �� FD� VSHFWDFRO� VDFUX�� GH� PLVWHU�� VH� SUHVXSXQH� F � D�
FRQVWLWXLW�SULPD�RSHU �GLQ�UHSHUWRULXO�WHDWUXOXL�UHOLJLRV��vQDLQWH�FKLDU�GH�
0LVWHUXO� OXL� 2VLULV� GLQ� FXOWXUD� HJLSWHDQ � VDX� GH� FHO� '\RQLVLDF� GLQ�
FXOWXUD�JUHFHDVF ��

ÌQ� DIDU � GH� LPQXUL�� OLWDQLL� VDX� UXJ FLXQL�� SUDFWLFD� VXPHUR�
DNDGLDQR�DVLULDQ � LQFOXGHD� FkQWHFH� OLULFH� VDX� VDWLULFH�� ODPHQWRXUL� RUL�
UHFLW UL�HSLFH��
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6SHFWUXO�LQVWUXPHQWDO�GHVFULV�vQ�GRFXPHQWH�VH�UHIHU �OD��
�� KDUSD�FXUEDW �FX���FRU]L��
�� OLUD�DVLPHWULF �VDX�SDUDEROLF ��DOXQJLW ��HYROXkQG�F WUH�WLSXO�FX�

JkW�GLQ�FH� vQ�FH�PDL� OXQJ�úL�DYkQG� vQWUH�������FRU]L��(D�HUD�DVRFLDW �
WDXUXOXL�� VLPERO�GH� IHUWLOLWDWH� úL� SXWHUH�� SURWHF LH�GLYLQ ��'H� DOWIHO�� vQ�
XQHOH�FD]XUL��FKLDU�FXWLD�HL�GH�UH]RQDQ ��DIODW �OD�ED]D�LQVWUXPHQWXOXL��
SXUWD�LPDJLQHD�WDXUXOXL��

�� FURWDOH��PLFL�WDOJHUH�SXUWDWH�vQ�PkQ ��ILH�VHSDUDW��ILH�vQ�SHUHFKL��
GH�F WUH�IHWH��GDQVDWRDUH��SHQWUX�SURSULXO�ORU�DFRPSDQLDPHQW��

�� WDPEXULQH��WREH�GH�GLIHULWH�GLPHQVLXQL���
/LSVHVF� LQIRUPD LL� GHVSUH� LQVWUXPHQWHOH� GH� VXIODW�� GDU� QX�

vQVHDPQ �F �DFHVWHD�QX�HUDX�IRORVLWH��
ÌQ� SHULRDGD� XUP WRDUH�� OLUD� GHYLQH� SRUWDELO �� FX� GLPHQVLXQL� WRW�

PDL�PLFL�� 6H� FkQWD� OD� HD� ILH� LQXW � vQ� SR]L LH� YHUWLFDO �� ILH� vQ� SR]L LH�
RUL]RQWDO ��(UDX�WLSXUL�GH�OLU �DQJXODU �VDX�URWXQG ��vQ�FDUH�FRU]LOH�HUDX�
SULQVH�GH�XQ�FDGUX�DVHP Q WRU�WDPEXULQHL��'H�DOWIHO��R�DOW �GHQXPLUH�
VXE� FDUH� HUD� FXQRVFXW � HVWH� WDPEXU� ±� OLUD� FX� JkW� OXQJ�� FX� VLOXHW �
HOHJDQW �úL�FXWLH�GH�UH]RQDQ �PLF ��RYDO ��OD�ED]D�JkWXOXL��$O WXUL�GH�
DFHVWH�LQVWUXPHQWH��LPSRUWDQWH�HUDX�úL�WREHOH�VDFUH��QXPLWH�OLOLVVX��LDU�
FD�LQVWUXPHQW�GH�VXIODW�VH�XWLOL]D�DXORVXO�GXEOX��OD�IHO�FD�SH�WHULWRULLOH�
(JLSWXOXL�DQWLF�úL�(ODGHL�

ÌQ� FXOWXUD� DVLULDQ � úL� QHREDELORQLDQ � VH� LPSXQ� DQVDPEOXUL�
LQVWUXPHQWDOH� PDL� GH]YROWDWH� ����� GH� PX]LFDQ L��� ILH� FD� IRUPD LL� GH�
VLQH� VW W WRDUH�� ILH� FD� DFRPSDQLDWRDUH� DOH� FkQWHFHORU� VDX� GDQVXULORU��
'LQWUH�DFHVWH�LQVWUXPHQWH�FLW P��

�� KDUSD�RUL]RQWDO �úL�YHUWLFDO �FX�QXP U�YDULDELO�GH�FRU]L����±�����
�� OLUD�RUL]RQWDO ����±��FRU]L��
�� WREH�FLOLQGULFH��
�� FLPEDOH��
�� FORSRWH�GLQ�PHWDO�FX�IXQF LL�H[FOXVLY�PDJLFH��
2FD]LLOH� GH� FkQWDUH� VH� OHJDX� úL� HOH� GH� WHPSOX�� LQFOXVLY� vQ�

FRQVWUXF LD� VDX� VDFUDOL]DUHD� DFHVWXLD� VDX� GH� HYHQLPHQWHOH� VHUEDWH��
LQkQG� GH� FLFOXULOH� FRVPLFH�� FLFOXULOH� QDWXULL� VDX� GH� FHOH� DOH� YLH LL�
RPXOXL��$QXO�QRX����$NLWX��vQ�D�F UXL�D�SDWUD�]L�GH�IHVWLYLWDWH�VH�UHFLWD�
SH� PX]LF � PLWXO� FUH ULL� OXPLL�� ULWXULOH� GH� IHUWLOLWDWH�� vQ� VSHFLDO� FHOH�
RILFLDWH�GH�SUHRWHVHOH�VDFUH��VDX�GH�KLHURGXOH��vQ�FDUH�GDQVXO�GH LQHD�XQ�



���

URO� LPSRUWDQW�� FHOHEU ULOH� DQXDOH� DOH� SODQWHORU� úL� IHUWLOLW LL�� QDúWHUHD��
QXQWD��PRDUWHD�HWF��

&D� JHQXUL� PX]LFDOH� H[FOXVLY� VDX� SUHSRQGHUHQW� LQVWUXPHQWDOH��
LQWHUIHUkQG�FX�UHSHUWRULXO�HSLF�VDX�GUDPDWLF��QRW P��SUHOXGLL��LQWHUOXGLL��
SRVWOXGLL��

ÌQY PkQWXO� PX]LFDO� VH� UHDOL]D� SH� OkQJ � WHPSOH�� SULQ�
LQWHUPHGLXO� XQXL� SHUVRQDO� VSHFLDOL]DW�� SUHR L� GH LQkQG� IXQF LD� GH�
FkQW UH L� SHQWUX� IRUPDUHD� YLLWRULORU� FkQW UH L� GH� FXOW�� ILH� vQ� LSRVWD]D�
VROLVWLF ��ILH�vQ�FRUXUL��3H�OkQJ �UHSHUWRULXO�GH�ED] �úL�vQVXúLUHD�OXL��VH�
SUHGDX� QR LXQL� WHRUHWLFH�� vQ HOHJHUHD� úL� SUDFWLFDUHD� XQRU� SULQFLSLL� GH�
DFXVWLF �� VF UL�PRGDOH�SUHIHUHQ LDOH�� UHXQLWH� vQ�VLVWHPXO�ED]DW�SH�FHOH��
�� GLYL]LXQL� DOH� RFWDYHL�� UDSRUWXULOH�PDWHPDWLFH� GLQWUH� VXQHWH�� FRVPR�
ORJLD��SUHFXP�úL�FHO� LQkQG�GH�VWLOLVWLFD� LQWHUSUHW ULL�� ÌQVXúLUHD� WXWXURU�
DFHVWRU�SUHFHSWH�VH�D[D�SH�PHPRUL]DUH�úL�UHSHWDUH��GDU�QX�HVWH�HVFOXV �
QLFL� H[LVWHQ D� XQXL� VLVWHP� GH� QRWD LH�� 6H� GHSULQGHDX� DVWIHO� ED]HOH�
FkQW ULL� VROLVWLFH� GH� WLS� SVDOPRGLF� VDX� vQ� JUXS� FRUDO�� UHVSHFWLY� DOH�
FkQW ULL�UHVSRQVRULDOH�úL�DQWLIRQLFH��

ùWLLQ D�PX]LFLL�HUD�FRQVLGHUDW �VDFU ��GH�DFHHD�VH�WUDQVPLWHD�GRDU�
FHORU� GHPQL� D� IL� LQL LD L� vQ� HD�� 'LVFLSROXO� HUD� VXSXV� XQHL� vQY UL�
VLVWHPDWLFH�SH�R�GXUDW �GH�WUHL�DQL��vQ�FDUH�SUDFWLFD�DYHD�XQ�URO�HVHQ LDO��

�
&XOWXUD�PX]LFDO �HEUDLF ����3ULQFLSDOXO�GRFXPHQW�vQ�FDUH�J VLP�

UHIHULUL� OD�PX]LFD�GLQ�DFHDVW �SDUWH�D� OXPLL�DQWLFH� vO� FRQVWLWXLH�%LEOLD�
�9HFKLXO�7HVWDPHQW���&RQIRUP�DFHVWHLD�úL�F U LORU�VILQWH��PX]LFD�DYHD�
R�PDUH�LPSRUWDQ �vQ�YLD D�RPXOXL��'H�OD�SHFHWHD�DFHOXL�ù,5�+Dù,0,5�
�&kQWDUHD�&kQW ULORU���FDUH�PLMORFHúWH� vQWUH� ULWXO�YLH LL�úL�YLD D� ULWXOXL��
VH�SRDWH�DYDQVD�F WUH� WLSXULOH�GH�FkQWDUH�� WUHFkQG�SULQ�FLWLUHD�FX�YRFH�
vQDOW �� DSURSLDW � GH� FkQWDUH�� D� SVDOPLORU� VDX� D� YHUVHWHORU� FXSULQVH� vQ�
725$+� �3(17$7(8+8/��� SRDWH� QX� HVWH� GH� QHJOLMDW� IDSWXO� F � vQ�
YHFKLPH�� FLWLUHD� &kQW ULL� &kQW ULORU� HUD� SHUPLV � GRDU� SUHR LORU�
YkUVWQLFL� ±� VLQJXULL� FDSDELOL� V � GLVFHDUQ � ERJ LD� GH� VHQVXUL� D�
PHWDIRUHORU�DFHVWHLD���

*HQH]D�PX]LFLL�úL�D�LQVWUXPHQWHORU�HVWH�DWULEXLW �XQRU�SHUVRQDMH�
GLQ� YHFKLOH� OHJHQGH� HYUHLHúWL�� 6XQW� PHQ LRQDWH� PDL� PXOWH� JHQXUL�
PX]LFDOH�SUDFWLFDWH�GH�F WUH� ORFXLWRULL�GLQ�DFHVWH� ORFXUL��8QHOH�GLQWUH�
DFHVWHD��vQ�VSHFLDO�FkQWHFHOH�FX�QXDQ �VDWLULF ��FHOH�GH�GUDJRVWH�úL�GH�
QXQW �� DSDU� úL� vQ� FXOHJHUHD� &kQWDUHD� &kQW ULORU�� &HOHODOWH� JHQXUL�
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PX]LFDOH� SUDFWLFDWH� HUDX� FkQWHFHOH� UHOLJLRDVH� �GLQ� FDUH�PDL� WkU]LX� VH�
YRU�GH]YROWD�LPQXULOH�úL�SVDOPLL��úL�FkQWHFHOH�GH�MDOH�DOH�SRSRUXOXL��

6XUVHOH�LQIRUPD LRQDOH��DWkW�FHOH�OLWHUDUH��FkW�úL�GRFXPHQWHOH�VDX�
UHOLFYHOH� LVWRULFH�� LFRQRJUDILD�� H[SORUDUHD� SUDFWLFLL� IROFORULFH� SXQ� vQ�
OXPLQ �GLYHUVH�DVSHFWH� OHJDWH�GH�FkQWDUH��8Q�SULP� UHSHU� vO� FRQVWLWXLH�
FkQWDUHD�PDVRUH LORU��FHL�FDUH�DX�VWDELOLW�R�PHWRG �RULJLQDO �GH�QRWD LH��
SULQ�FDUH�DFFHQWHOH�SVOPRGLHL�XUPDX�VLQWD[D� WH[WXOXL��7UDQVFULHUHD� vQ�
QRWD LD�PX]LFDO �FXQRVFXW � VH� IDFH� vQ�PRG�RUJDQL]DW� vQ�VHFROXO�;9,��
FkQG�H[LVW �SUHRFXSDUHD�úL�FXULR]LWDWHD�SHQWUX�DFHVW�WLS�GH�PX]LF ��

3RUQLQG� GH� OD� ,89$/� ±� LQYHQWDWRU� DO� FRQVWUXF LHL� úL� SUDFWLFLL�
LQVWUXPHQWDOH� �*HQ]D� ,9����� úL� SkQ � OD� WUDQVFULHULOH� OXL� ,GHOVRKQ��
PX]LFD�SH�WHULWRULLOH�ORFXLWH�GH�HYUHL�D�DYXW�R�GXEO �SRODULWDWH��SH�GH�R�
SDUWH�GLVWDQ DUHD�GH�IRUPHOH�HL�SULPDUH�GDU�U PkQkQG�vQ�VIHUD�PX]LFLL�
GH�FXOW� úL�SH�GH�DOW �SDUWH�FHD�SURIDQ �� WUDGL LRQDO � VDX�SURIHVLRQLVW ��
GLQ� PHGLLOH� V WHVF� úL� RU úHQHVF�� 2� DOW � ELSRODULWDWH�� Q VFXW � GLQ�
UHDOLWDWHD� LVWRULF �� YLQH� V � R� FRPSOHWH]H�� FHQWUXO� ±� ,HUXVDOLP� ±� úL�
GLDVSRUD��FX�DFFHQWHOH�PX]LFDOH�DOH� ULL�GH�DGRS LH��

&HOH�PDL�PXOWH� LQGLFD LL�SULYLQG�PX]LFD�YHFKLORU�HYUHL� OH�DIO P�
vQ�& U LOH�6ILQWH�úL�YL]HD] �PX]LFD�GH�FXOW�VXE�WRDWH�DVSHFWHOH�DFHVWHLD��
LQFOXVLY�RUQDPHQWHOH�FX�URO�PX]LFDO�GH�SH�WXQLFD�0DUHOXL�3UHRW��FD�úL�
PX]LFD�FHUHPRQLLORU�IXQHUDUH�VDX�FkQWHFHOH�GLQ�UHSHUWRULXO�QXS LDO��

3HQWUX� VIHUD� LQVWUXPHQWDO � VH� DSHOHD] �� GH� UHJXO �� OD� FXQRVFXWD�
ÄOLVW � D� OXL� 'DQLHO´�� vQ� FDUH� VXQW� PHQ LRQDWH� QX� PDL� SX LQ� GH� ���
LQVWUXPHQWH�� 6H� FXQRVF� DVWIHO�� $625�� �WLS� GH� OLU ��� .,125� �WRW� GLQ�
IDPLOLD� OLUHL�� FX� FRQVWUXF LH� DVLPHWULF �� HYROXkQG� XOWHULRU� VSUH� IRUPD�
YLRULORU� VDX� D� FKLWDUHORU� GH� DVW ]L��� +$/,/� �LQVWUXPHQW� GH� VXIODW� GH�
WLSXO�FODULQHWXOXL���.(5(1�úL�6+2)$5��GLQ�FRUQ�GH�DQLPDO��VKRIDUXO�
ILLQG� XWLOL]DW� vQ� SUDFWLFD� WHPSOXOXL� úL� DSRL� vQ� FHD� VLQDJRJDO ���
3$¶$021��FORSRWH���72)��WRE ��ú�D��

3VDOPRGLD� HEUDLF � úL� VWLOXO� GH� FkQWDUH� DO� LPQXOXL� OLWXUJLF� ±�
3,<<87,0� ±� FDUH� QHFHVLWDX� SUH]HQ D� XQXL� PX]LFLDQ� SURIHVLRQLVW��
QXPLW� +$=$1� �FRQGXF WRU� DO� FRUXOXL� úL� VROLVW��� YRU� VWD� OD� ED]D�
SVDOPRGLHL� FUHúWLQH�� LQL LDO� úL� GLQ� SXQFW� GH� YHGHUH�PX]LFDO�� OLWXUJKLD�
ILLQG�DFHHDúL�vQ�GDWHOH�HL�HVHQ LDOH��

�
&XOWXUD�PX]LFDO �DUDE ��(VWH�YLH�SH�XQ�ODUJ�WHULWRULX��IDSW�SHQWUX�

FDUH� DUH� R� SXWHUQLF � LQIOXHQ � SHUVDQ � VDX� GH� WUDGL LL� QRUG�DIULFDQH��



���

3UDFWLFD�SUHLVODPLF �LPSXQHD�FD�JHQ�GH�FkQWDUH�+8'$�±�FkQWHFXO�GH�
FDUDYDQ ��LQWUDW�vQ�UHSHUWRULXO�H[FOXVLY�DO�YRFLORU�E UE WHúWL��4$<1$�±�
FkQWHFXO� VFODYHORU� IHPHL�� FX� SXWHUQLF� PHVDM� SRHWLF�� XQ� FkQWHF� YRFDO�
DFRPSDQLDW�GH�LQVWUXPHQWH��O XW ��WREH��1$:+�±�WLS�GH�ODPHQWR��

3ULPHOH�VHFROH�DOH�,VODPXOXL�YRU�LPSXQH�LQIOXHQ D�SHUVDQ ��JHQXO�
GH�ED] �DO�PX]LFLL�GH�WLS�GLYHUWLVPHQW�ILLQG�4D\QD��vQ�WLPS�FH�JHQXULOH�
UHOLJLRDVH� VH� YRU� D[D� SH�.25$1�� GXS � VHFROXO�;� VH�PDQLIHVW � úL� R�
FHUW �LQIOXHQ �EL]DQWLQ ��SULQ�VWUXFWXUL�PRGDOH�VSHFLILFH��,PSRUWDQW�úL�
GHILQLWRULX� SHQWUX� DFHVW� WLS� GH� FkQWDUH� U PkQH� LGHHD� FLFOXULORU�
�PRGXULORU��ULWPLFH��GH�R�PDUH�GLYHUVLWDWH��

ÌQ�F U LOH�GH�FkQWDUH��ILH�DFHVWHD�FXOHJHUL��.,7$%�$/�$*+,$1,�
±�&DUWHD�&kQWHFHORU��ILH�DGHY UDWH�WUDWDWH�GH�WHRULH�úL�HVWHWLFD�PX]LFLL�
&.,7$%� $/�086,4,� $/�.$%,5� ±� 0DUHD� &DUWH� D� 0X]LFLL�� VXQW�
YHKLFXODWH� LGHL� SULYLQG� QDWXUD� WDOHQWXOXL� PX]LFDO�� WLSXULOH� PHORGLFH��
WHKQLFD� YRFDO �� WLSXULOH� GH� WHWUDFRUGXUL� �VRO�OD�VL�GR�� VRO�OD�VL� EHPRO�
GR�� VRO� OD� EHPRO�VL� EHPRO�GR�� VRO�OD�� VL� MXP WDWH� EHPRO�GR�� HWF���
PHUJkQG�SkQ �OD�VWUXFWXUL�SHQWDFRUGDOH�VDX�KH[DFRUGDOH��VRO�OD�EHPRO�
VL�GR�GR� GLH]�UH��� GLDWRQLVP� úL� vPS U LUHD� WRQXULORU�� 6LQWH]D� SHUVR�
DUDE � �VHF�;,±;,9�� LPSXQH� R� PDL� VWULFW � GHOLPLWDUH� D� JHQXULORU��
PX]LF � UHOLJLRDV ��GH�FXUWH�� HURLF ��SURIDQ � �FX�DFFHQWH� VHQ]XDOH��� vQ�
FDGUXO� DFHVWHLD� GLQ� XUP � UHPDUFkQGX�VH� FHD� GDQVDQW �� FX� SXWHUQLF �
WHQW �ODVFLY ��

�
&XOWXUD�PX]LFDO �MDSRQH] ��$�FXQRVFXW���SHULRDGH�GH�GH]YROWDUH��

GLUHF LRQDW � SH� LGHHD� HYROX LHL� GH� OD� PX]LF � QDWLY � �FHUHPRQLDO �� GH�
FXUWH���OD�FHD�LQWHUQD LRQDOL]DW ��vQ�SDUDOHO�D�HYROXDW�úL�HVWHWLFD�PX]LFDO ��
GH�OD�PX]LFD�RPRIRQ ��QRQDUPRQL]DW ��OD�FHD�FDUH�XWLOL]HD] �PLFURWRQLD��
G � LPSRUWDQ � UDILQDPHQWXOXL� WLPEUDO�� WRWXO� DYkQG� FD� UHSHU� LGHHD� GH�
SXULWDWH��GH�JXVW�DO�FXU LL�LPSHULDOH��DQWLFKLWDWH���VLPEROLVP�úL�VREULHWDWH�
PHUJkQG�F WUH�HOHJDQ ��(YXO�0HGLX���

5HOLJLD�GH�VWDW��6+,172��&DOHD�]HXOXL��LPSXQH�GDQVXUL�VSHFLILFH�
vQ� FDGUXO� XQRU� FHUHPRQLL� DQXDOH��5HSHUWRULXO� HVWH� VROLG� LPSOHPHQWDW��
SH� WLSXUL� GH� FkQWHFH� DIHUHQWH� ULWXULORU� VDX� ULWXDOXULORU� FD� úL� GLIHULWHORU�
RFD]LL�GH�FkQWDUH��ÌQ�LQWHUSUHWDUH��VWLOXO�OHQW��PHOLVPDWLF��FX�YRFHD�SXU �
YD�LQFOXGH�úL�XQ�YLEUDWR�OHQW��

0X]LFD�EXGLVW �YD�IL�LQWURGXV �vQ�-DSRQLD�VSUH�PLH]XO�VHFROXOXL�,9��
DSDU� úFROLOH� GH� FkQWDUH� vQ� FDUH� H[SUHVLYLWDWHD� VLODEHORU� �VLODEH� VDFUH��



���

VDX�D�SDX]HL��EDODGH�QDUDWLYH��UHSHUWRULX�OLWXUJLF��HVWH�SXV �vQ�YDORDUH�
úL�vQ�FDUH�VH�GH]YROW �úWLLQ D�OXPLL�VXQHWHORU��

0X]LFD� WUDGL LRQDO � GH� FXUWH� *$*$.8� ±� HVWH� LQIOXHQ DW � GH�
ULWXDOXULOH�FKLQH]H��LDU�LQVWUXPHQWHOH��5<87(.,�±�IODXW�WUDQVYHUVDO�GH�
EDPEXV� FX� �� JXUL�� +,.,5,5,� ±� IOXLHU� FX� �� J XUL�� 6+2� ±� RUJD� GLQ�
WXEXUL� YHUWLFDOH�� .$..2� ±� WREHOH� PLFL� SH� VWDWLY�� RUL]RQWDOH� FX�
PHPEUDQH�SDUDOHOH�YHWLFDOH�� UHSURGXF�HFKLOLEUXO�QDWXULL�� OHPQ��SLDWU ��
EDPEXV��P WDVH��PHWDO��ILEUH�YHJHWDOH��SLHL�GH�DQLPDOH��

5HSHUWRULXO� SRDWH� IL� FODVLILFDW� FRQIRUP� FX� �� SULQFLSLL�� ULWPLF��
GXS � WLSXO� GH� PLúFDUH� úL� FDUDFWHU� VDX� GXS � GLPHQVLXQH�� PX]LFLHQLL�
ILLQG�LQWHUHVD L�GH�DVSHFWHOH�GH�YLUWXR]LWDWH�úL�VLQFURQL]DUH�ULWPLF ��

ÌQ�SHULRDGD�VHFROHORU�;,9�;9,�FUHúWH�UROXO�PX]LFLL��DFHDVWD�ILLQG�
LQWHJUDW �vQ�WHDWUXO�12��

�
,QGRQH]LD��3H� WHULWRULXO� LQVXOHORU� LQGRQH]LHQH�SUDFWLFD�PX]LFDO �

HVWH�FXQRVFXW �vQF �GLQ�HSRFD�EURQ]XOXL��DWkW�FX�LQVWUXPHQWH�PX]LFDOH��
FkW� úL� FX� DUPH� VDX� XQHOWH�� XQHOH� GLQWUH� HOH� XWLOL]DWH� úL� vQ� DQXPLWH�
FHUHPRQLL��'H�DOWIHO��SULPHOH�JRQJXUL�DX�IRVW�VHPQDODWH�vQ�LQVXOD�-DYD��
8WLOL]DWH� vQ� U ]ERL� VDX� vQ� FHUHPRQLDOXUL�� DFHVWHD� HUDX� VLPERO� DO�
DXWRULW LL��vQ�PX]LF �VH�IRORVHDX�ILH�FHOH�YHUWLFDOH��ILH�FHOH�RUL]RQWDOH��
3XWHDX�IL�DFRUGDWH��XQ�VHW�GH�SDWUX�JRQJXUL�HPL kQG�FHOH�SDWUX�VXQHWH�
FH�VW WHDX�OD�ED]D�PRWLYHORU�PX]LFDOH��1X�GH�SX LQH�RUL��DQVDPEOXULOH�
LQVWUXPHQWDOH� ED]DWH� SH� JRQJXUL� HUDX� IRDUWH� GH]YROWDWH�� QXPLWH�
*$0(/$1� �GH� OD� YHUEXO� *$0(/� ±� D� LQH� vQ� PkQ �� ±� DFHVWHD�
UHXQHDX� JRQJXUL� GH� GLYHUVH� P ULPL�� FX� SRVLELOLWDWHD� GH� D� HPLWH� ����
VXQHWH��'LQ�UHXQLUHD�D����VDX����WLSXUL�GH�JDPHODQ�OXD�QDúWHUH�R�PLF �
RUFKHVWU � �VH� SRW� DG XJD� FORSRWH�� IOXLHUH� VDX� 6$521� ±� XQ� WLS� GH�
[LORIRQ���SULQFLSLXO�GH�RUFKHVWUD LH�ILLQG�VWUDWLILFDUHD�VRQRULW LORU��FD�úL�
EDODQVXO�VROR�±�FRUDO��

5HSHUWRULXO� LQH�GH�R�FDOHLGRVFRSLF �SDQRUDPDUH��FHO�SX LQ������
QXFOHH� PHORGLFH�� GLQ� FDUH� vQ� MXU� GH� ����� VXQW� vQ� X]� úL� DVW ]L�� úL� VH�
GLVWLQJ�SULQ�FRQWLQXLWDWH�ULWPLF ��YDULHUL�GH�FXORUL�WLPEUDOH��

([LVW � vQ�X]�GRX �VLVWHPH�PRGDOH��3(/2*�±�FHO�vQ�FDUH�RFWDYD�
HVWH�vPS U LW �LQHJDO�úL�6/(1'52�±�FHO�vQ�FDUH�H[LVW �FLQFL�VHJPHQWH�
HJDOH��FXORULOH�PRGDOH�ILLQG�GHVWLQDWH�FkQW ULORU�FH�DYHDX�ORF�OD�GLYHUVH�
RUH�DOH�]LOHL������



���

3ULQ� FRPSOH[LWDWHD� PDQLIHVW ULORU� ORU�� FXOWXULOH� RULHQWDOH� úL�
H[WUHP�RULHQWDOH�DQWLFH�vQI LúHD] �PRGXO�GH�YLD ��JkQGLUHD�úL�ILORVRILD�
DFHVWRU� SRSRDUH�� PXOWH� GLQWUH� HOHPHQWHOH� ORU� ILLQG� SUHOXDWH� GH� F WUH�
SRSRDUHOH�PHGLWHUDQHHQH��ILH�SULQ�VFKLPEXULOH�FRPHUFLDOH��DúD�FXP�V�D�
vQWkPSODW� FX� *UHFLD��� ILH� SULQ� LQFXUVLXQLOH� PLOLWDUH� DVXSUD� ORU� �DUWD�
URPDQ ���(VWH�GH�PXOW�DFUHGLWDW �LGHHD�F �DFHVWH�YHFKL�FHQWUH�RULHQWDOH�
FRQVWLWXLH�ÄOHDJ QXO�FXOWXUDO�DO�RPHQLULL´��

$QWLFKLWDWHD�H[WUDHXURSHDQ � VH� OHJLWLPHD] �SULQ�FXOWXUL�GLIHULWH��
2ULHQWXO�DSURSLDW��PLMORFLX�VDX�H[WUHQXO�2ULHQW� úL�DGXFH� vQ�SULP�SODQ�
LQVWUXPHQWH� VSHFLILFH� FX� FRDUGH� �YHHQD�� UDYDQDVWURQ� vQ� FXOWXUD�
LQGLDQ �� ]KHQJ� úL�TLQ� vQ� FHD� FKLQH] ��NLQRU� vQ� FHD� HEUDLF ��� GH� VXIODW�
�QHYHO�±�vQ�FXOWXUD�PX]LFDO �HEUDLF ��VKDQNX�±�vQ�FXOWXUD�LQGLDQ ��GL�]L�
vQ�FHD�FKLQH] ��VKDND���vQ�DUWD�WUDGL LRQDO �MDSRQH] ��NHUHQ�VDX�VKRIDU�
vQ�FHD�HEUDLF ��WURPSHWH�GUHSWH�vQ�DULD�FXOWXUDO �HJLSWHDQ ���GH�SHUFX LH�
�PDGGDODP�vQ�FXOWXUD�LQGLDQ ��FKX��JRQJXUL�vQ�FHD�FKLQH] ��VLVWUXP�vQ�
FHD� HJLSWHDQ ��� SUHFXP� úL� R� IRDUWH� FRORUDW � SDOHW � GH� SVHXGRLQVWUX�
PHQWH�VSHFLILFH�GLYHUVHORU�UHJLXQL��FRQGL LLORU�FOLPDWHULFH�VDX�GH�UHOLHI��
SUHFXP�úL�±�QX�vQ�XOWLPXO�UkQG�±�LPDJLQD LHL�FHORU�FDUH�OH�XWLOL]DX��

,PSRUWDQWH� U PkQ� UHSHUHOH�PX]LFLL� GH� FXOW�� DOH� FHOHL� RILFLDOH� ±�
GLIHULWH� FD� WLSXUL� GH� FkQWDUH� VDX� FD� LQVWUXPHQWH� XWLOL]DWH�� vQ� SDUDOHO��
PDUHOH� WHULWRULX� DO� FkQW ULORU� SDUHQWDOH� U PkQ�� vQ� OLQLL�PDUL�� DFHOHDúL��
LQGLIHUHQW�GH�GLYHUVLWDWHD�DULLORU�FXOWXUDOH�vQ�FDUH�DFHVWHD�VH�H[SULP ��

�

���&XOWXULOH�PX]LFDOH�DOH�ED]LQXOXL�PHGLWHUDQHDQ�
�
*UHFLD�DQWLF �5HDOL] ULOH�FXOWXULL�JUHFHúWL�FRQVWLWXLH�R�PRúWHQLUH�

SUH LRDV � SHQWUX� F � QH� LQIRUPHD] � DVXSUD� XQHL� DUWH� UHDOLVWH� FH� YD�
RJOLQGL� IUXPXVH HD� úL� GHPQLWDWHD� XPDQ �� $FHDVWD� V�D� UHPDUFDW� SULQ�
UHDOL] UL� vQ� GRPHQLXO� DUKLWHFWXULL�� VFXOSWXULL�� SLFWXULL�� WHDWUXOXL��
OLWHUDWXULL�� ILORVRILHL�� úWLLQ HORU� H[DFWH� úL� PX]LFLL�� ÌQ� DUWD� JUHFHDVF ��
RPXO�DSDUH�VXE�R�IRUP �LGHDOL]DW ��LDU�vQ�HGXFD LD�WLQHUHL�JHQHUD LL��DUWD�
DYHD�XQ�URO�LPSRUWDQW��/D�IHO�FD�úL�OD�FHOHODOWH�SRSRDUH�DQWLFH��H[LVWD�R�
VWUkQV �OHJ WXU �vQWUH�DUW ��UHOLJLH�úL�PLWXUL��

ùWLUL� GHVSUH� ORFXO� PX]LFLL� vQ� YLD D� RUDúHORU� FHW L� DYHP� GLQ�
VFULHULOH� XQRU� DXWRUL� FRQVDFUD L�� SUHFXP� úL� GLQ� OHJHQGH� úL� PLWXUL��
*HQH]D� PX]LFLL� HUD� DWULEXLW � GH� F WUH� YHFKLL� JUHFL� XQRU� SHUVRQDMH�



���

PLWLFH�� SUHFXP�$SROOR��$WHQD��+HUPHV��3DQ��$PSKLRQ�HWF�� ÌQFHSkQG�
FX�PLOHQLXO�DO�,,�OHD�v�+U���FXOWXUD�JUHDF �DWHVW �PDQLIHVW UL�FRUHJUDILFH�
vQVR LWH�GH�PX]LF �YRFDO �úL�LQVWUXPHQWDO �FH�DYHDX�XQ�FDUDFWHU�ULWXDO��

8QLL� FHUFHW WRUL� FRQVLGHU � F � DUWD� PX]LFDO � JUHDF � SRDWH� IL�
vPS U LW � vQ� GRX �PDUL� SHULRDGH� GH� GH]YROWDUH�� SHULRDGD� SUHLVWRULF �
�FX�XQ�WUDVHX� WUDFLF��SH�ILOLHUD�RUILF �úL�XQXO�DVLDWLF��SHULRDG �vQ�FDUH��
V�D� GH]YROWDW� VWLOXO� KRPHULF�� úL� SHULRDGD� LVWRULF � �FX� R� VXESHULRDG �
FODVLF �úL�XQD�HOHQLVWLF ���'XS �]RQHOH�JHRJUDILFH�GH�XQGH�V�D�IRUPDW�
úL� VSUH� FDUH� D� HYROXDW�� DUWD� PX]LFDO � JUHDF � HVWH� FXQRVFXW � SULQWU�R�
FXOWXU � �PLQRLF ��VDX�FUHWDQ ���R�FXOWXU �KHODGLF ���VSHFLILF �*UHFLHL�
FRQWLQHQWDOH�� úL� R� FXOWXU � KHOHQLVWLF � �D� PD[LPHL� vQIORULUL� úL�
H[SDQVLXQL��SH�vQWUHJXO�OLWRUDO�DO�ED]LQXOXL�VXG�HVW�PHGLWHUDQHDQ����

3ULPD� SHULRDG � JUHDF � vQFHSH� vQ� PLOHQLXO� ,,� v�+U��� RGDW � FX�
DúH]DUHD� GRULHQLORU� vQ� 3HORSRQHV�� vQ�*UHFLD� LQVXODU � úL� vQ�$VLD�0LF �
�'RULGD���$FHDVW � HWDS �FXQRDúWH�HYROX LD�PX]LFLL� FRUDOH�Q VFXW �GLQ�
FkQWHFHOH�GH�PXQF ��GH�QXQW �úL�GH�MDOH��'H�DVHPHQHD��HVWH�UHPDUFDW �R�
ODUJ � GH]YROWDUH� D� FkQWHFXOXL� LQGLYLGXDO� SURIHVLRQLVW�� GHULYDW� GLQ�
SUDFWLFD�FkQWDWXOXL�VROLVWLF�SH�OD�RVSH H�úL�SHWUHFHUL��ÌQ�ID]D�FXOPLQDQW �
D� SHULRDGHL� V�DX� Q VFXW� FHOH� GRX � HSRSHL� DOH� OXL� +RPHU� �,OLDGD� úL�
2GLVHHD�� ±� VWLOXO� KRPHULF�� 7RW� DWXQFL� DX� DS UXW� úL� FRQFXUVXULOH�
PX]LFDOH� LQXWH� SHQWUX� SULPD� GDW � OD� 'HOSK\�� vQ� FLQVWHD� OXL� $SROOR��
GHQXPLUHD�ORU�ILLQG�DFHHD�GH�ÄMRFXUL�S\WLFH´��ÌQWUH�DQLL���������v�+U���
6SDUWD� D� GHYHQLW� FHQWUXO� FXOWXUDO� DO� *UHFLHL�� DLFL� Q VFkQGX�VH� SULPD�
ùFRDO � GH�.LWDURGLH� ����� v�+U���� DFHVW�PRPHQW� FRQVWLWXLQG� vQFHSXWXO�
LVWRULF�DO�PX]LFLL�FXOWH�JUHFHúWL��

3HULRDGD� LVWRULF �� vQWU�R� SULP � HWDS �� FHD� FODVLF �� DGXFH� R�
PD[LP � vQIORULUH� D� MRFXULORU� úL� VHUE ULORU� vQ� FDUH� SRH]LD� OLULF �
LQWHUSUHWDW � VROLVWLF� úL� FRUDO�PDUFKHD] � XQ� vQFHSXW� SURPL WRU� SHQWUX�
PX]LFD�FXOW �SUDFWLFDW �vQ�(ODGD��

6XSUHPD LD�$WHQHL�FD�FHQWUX�FXOWXUDO�DO�*UHFLHL�DQWLFH�GHWHUPLQ �
GH]YROWDUHD� JHQXULORU� WHDWUDOH�� $WXQFL� úL� DLFL� V�DX� FUHDW� ORFXUL� GH�
UHSUH]HQWDUH� D� DFHVWRUD�� SUHFXP� FRPSOH[HOH� DUKLWHFWRQLFH� GH� SH�
$FURSROH�� ÌQ� JHQXULOH� WHDWUDOH�� PX]LFD� RFXSD� XQ� URO� GHVWXO� GH�
LPSRUWDQW��DVWIHO�vQFkW�vQ�WUDJHGLD�FH� LQH�GH�HSRFD�FODVLF ��UROXO�FRUXOXL�
HUD�ELQH�FRQWXUDW��UHYHQLQGX�L��GXS �FkW�VH�SUHVXSXQH��LQWURGXFHUHD�vQ�
DF LXQH�úL�FRPHQWDULXO�DFHVWHLD��



���

ÌQ�FHHD�FH�SULYHúWH�FRPHGLD��Q VFXW �JUD LH�OXL�$ULVWRIDQ��DO WXUL�
GH� HSLVRDGHOH� � MXFDWH� GH� DFWRUL�� H[LVWDX� úL� HSLVRDGH� FkQWDWH� FRUDO� VDX�
LQVWUXPHQWDO�� DXORVXO� �LQVWUXPHQW� GH� VXIODW� WLSLF�*UHFLHL�� DOF WXLW� GLQ��
�� HYL�� ILHFDUH� GH� WLSXO� RERLXOXL�� D� IRVW� VLQJXUXO� LQVWUXPHQW� PX]LFDO�
IRORVLW� vQ� WHDWUXO�DQWLF�JUHFHVF��$UWD�VXQHWHORU�HUD�UHSUH]HQWDW �úL�SULQ�
JHQXO�LPQ��FHO�PDL�FXQRVFXW�GLQ�DFHDVW �SHULRDG �ILLQG�2GD�OXL�3LQGDU��
3LQGDU�D�WU LW�vQWUH�DQLL���������v�+U��

([HPSOXO���

�
6XESHULRDGD�HOHQLVWLF ���������v�+U���UHSUH]LQW �XOWLPXO�PRPHQW�

LPSRUWDQW� GLQ� LVWRULD� FXOWXULL� JUHFHúWL�� vQ� FDUH� HOHPHQWHOH� GH� DUW � úL�
FXOWXU � VH� U VSkQGHVF�úL� vQ�DOWH�FHQWUH��0DULOH�RUDúH�DX�GHYHQLW�DVWIHO�
IRFDUH� GH� FXOWXU � UHSUH]HQWDWLY � SHQWUX� vQWUHDJD� OXPH� DQWLF �� DUWLúWLL�
DFHVWHL� SHULRDGH� YHQLQG� vQ� FRQWDFW� úL� FX� DOWH� WLSXUL� GH� FXOWXU ��
3ULQFLSDOXO� GRFXPHQW� PX]LFDO� vQVFULV� vQ� VIHUD� JHQXOXL� LPQ�� FDUH� D�
U PDV�SkQ �vQ�]LOHOH�QRDVWUH��HVWH�6NROLRQXO�OXL�6HLNLORV��VHF��,�v�+U����

([HPSOXO���

�
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6LVWHPXO�PX]LFDO�úL�SUDFWLFD�PX]LFDO ��6LVWHPXO�PX]LFDO�VH�ED]D�
SH� R� VFDU �PX]LFDO � GLDWRQLF �� FH� FXSULQGHD� GRX � RFWDYH�� vQVXPkQG�
SDWUX� WHWUDFRUGXUL�� 1RWD LD�PX]LFDO � D� IRVW� OD� vQFHSXW� IRORVLW � QXPDL�
SHQWUX�PX]LFD�LQVWUXPHQWDO �úL�VH�ED]D�SH�VHPQH�DOH�VFULHULL�IHQLFLHQH��
SHQWUX�FD�PDL� WkU]LX�V �DGRSWH�úL�VHPQHOH�DOIDEHWXOXL�JUHFHVF��9HFKLL�
JUHFL� QX� IRORVHDX� VHPQH� SHQWUX� ULWP�� DFHVWD� ILLQG� VXSXV� ULWPXOXL�
YHUVXOXL�FkQWDW��3UDFWLFD�PX]LFDO �FXSULQGHD�DWkW�FkQWDWXO�VROLVWLF��FkW�
úL�FHO�FRUDO�OD�XQLVRQ��,QVWUXPHQWHOH�PX]LFDOH�IRORVLWH�GH�YHFKLL�JUHFL�
HUDX�OLUD��FX�FRUS�GH�UH]RQDQ �ERPEDW���NLWDUD��FX������FRU]L�úL�FRUS�
GH�UH]RQDQ �GUHSW��úL�DXORVXO��

'DF � DU� IL� V � FRQFOX]LRQ P�� SXWHP� VSXQH� F � vQ�*UHFLD� DQWLF ��
DUWD� DYHD� XQ� URO� HGXFDWLY� SUHJQDQW�� UDPXULOH� DUWLVWLFH� FRQWULEXLQG� OD�
GH]YROWDUHD�FHW HDQXOXL�GH�UkQG��LDU�SUDFWLFDUHD�XQHLD�GLQWUH�UDPXULOH�
DUWLVWLFH�FRQVWLWXLD�R�GDWRULH�GH�RQRDUH�SHQWUX�DFHVWD��

�
5RPD� DQWLF �� /D� ED]D� FXOWXULL� URPDQH� VWDX� WUDGL LLOH� ORFDOH�

vPELQDWH� FX� HOHPHQWHOH� GH� FXOWXU � JUHFHDVF �� ÌQ� FRQWUDVW� FX� FHOHODOWH�
FXOWXUL� DQWLFH� DQDOL]DWH�� FDUH� DYHDX� R� VWUkQV � OHJ WXU � FX� UHOLJLD��
VSHFLDOLúWLL�DILUP �F �OD�URPDQL�SURFHVXO�GH�ODLFL]DUH�HUD�HYLGHQW��$FHVW�
OXFUX�HVWH�UHPDUFDW�vQ�VSHFLDO�vQ�VSHFWDFROXO�GUDPDWLF��FDUH�HUD�FRQFHSXW�
FD�R�PDQLIHVWDUH� VLQFUHWLF � �GDQV��PX]LF ��SDQWRPLP ��� vQ�GHWULPHQWXO�
WH[WXOXL�� 7HPDWLFD� GUDPDWLF � D� IRVW� DEDQGRQDW � úL� vQORFXLW � FX� FHD�
FRPLF ��ED]DW �SH�YLD D�FRWLGLDQ ��6WUkQV�OHJDW�GH�VSHFWDFROXO�GUDPDWLF�
HUD�GDQVXO�VXE�IRUP �GH�SDQWRPLP ��DYkQG�úL�FDUDFWHU�DFUREDWLF��

0X]LFD�DYHD��OD�URPDQL��XQ�FDUDFWHU�PDL�PXOW�ODLF��PRPHQWXO�vQ�
FDUH�HUD�H[HFXWDW �ILLQG�DFHOD�DO�RVSH HORU�úL�VHUE ULORU�IDVWXRDVH��$FHVW�
OXFUX�D�GXV�WUHSWDW�OD�GHJUDGDUHD�UROXOXL�HL�HGXFDWLY��ILLQG�úL�R�P UWXULH�
D�GHSRVHG ULL�PX]LFLL�GH�YDORDUHD�VD�DUWLVWLF ��OD�5RPD�SUDFWLFkQGX�VH�
SH�VFDU �ODUJ �R�DUW �PX]LFDO �DPDWRDUH���

'RFXPHQWHOH� DWHVW � H[LVWHQ D� XQXL� ILORQ� PX]LFDO� DXWRKWRQ�� GLQ�
FDUH�QX� OLSVHVF� FkQWHFHOH�GH�YLFWRULH�� QXS LDOH�� GH�SHWUHFHUH�� IXQHEUH��
LDU� LQVWUXPHQWXO� FH� OH� DFRPSDQLD� HUD� GHQXPLW� WLELD�� ILLQG� FRUHVSRQ�
GHQWXO�URPDQ�DO�DXORVXOXL�JUHFHVF��

7UHSWDW��RGDW �FX�DFFHQWXDUHD�SURFHVXOXL�GH�GHF GHUH�D�LPSHULX�
OXL�� VH� YD� GH]YROWD� SURIHVLRQDOLVPXO� LPSXV� GH� YLUWXR]LWDWHD� LQVWUX�
PHQWDO ��OXkQG�DVWIHO�QDúWHUH�XQ�QRX�JHQ�PX]LFDO��GHQXPLW�ÄFRQFHUWH´��
FH� UHXQHD� LQVWUXPHQWH� SUHFXP� KDUSD�� NLWDUD�� WLELD�� WURPSHWD�� WRED��
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LPEDOXO�� OLUD�� LWHUD�HWF��8Q�LQVWUXPHQW�PX]LFDO�GHV�IRORVLW� vQ�GDQVX�
ULOH� SDQWRPLP � HUD� VFDEHOOXP�� FDUH� I FHD� SDUWH� GLQ� FDWHJRULD� LQVWUX�
PHQWHORU�GH�SHUFX LH��

'RFXPHQWHOH� PX]LFDOH� U PDVH� GH� OD� URPDQL� GDWHD] � GLQ� VHFR�
OHOH� ,,,�,9� G�+U�� úL� DSDU LQ� WHRUHWLFLHQLORU� 3ORWLQ� úL� %RHWLXV�� 3ORWLQ� D�
HODERUDW�R�HVWHWLF �PX]LFDO �vQ�FDUH�HVWH�DFFHSWDW�UROXO�PDMRU�DO�PX]LFLL�
vQ�HGXFDUHD�WLQHUHWXOXL��%RHWLXV�D�HODERUDW�vQ�VHFROXO�,9�G�+U��XQ�WUDWDW�
GH� WHRULH�� LQWLWXODW�'H�0XVLFD�� vQ�FDUH�HOHPHQWHOH� WHRULHL�PX]LFDOH�DX�
IRVW�SUHOXFUDWH�úL�WUDQVPLVH�vQ�DFHVW�IHO�SHULRDGHL�PHGLHYDOH��

'HúL� vQ�PDUH�SDUWH�DUWD�úL�FXOWXUD�URPDQ �DX�IRVW�SUHOXDWH�GH� OD�
JUHFL��IHQRPHQXO�DUWLVWLF�URPDQ�D�PHUV�PDL�PXOW�SH�OLQLD�VLPSOLILF ULL��
DSHOkQG� OD� JHQXUL� FX� SUL] � ODUJ � OD� SXEOLF�� ÌQ� FHHD� FH� SULYHúWH�
IHQRPHQXO� PX]LFDO�� DFHVWD� YD� GHYHQL� HOHPHQW� GLVWUDFWLY�� IDYRUL]kQG�
QRLOH� FRRUGRQDWH� HVWHWLFR�PX]LFDOH� LPSXVH� GH� PX]LFD� DS UXW � vQ�
SHULRDGD�SULPHORU�VHFROH�G��+U��

6WXGLLQG� PRGXO� vQ� FDUH� V�D� GH]YROWDW� úL� LPSXV� PX]LFD� vQ�
FLYLOL]D LLOH�DQWLFH�HXURSHQH��VH�LPSXQH�R�WUHFHUH�vQ�UHYLVW �VLQWHWLF �D�
SULQFLSDOHORU�FXOWXUL�DOH�DQWLFKLW LL� HXURSHQH��*UHFLD�úL�5RPD�DQWLF ��
'H� OD� VXUVHOH�ELEOLRJUDILFH� VH�SRDWH� WUHFH�FX�XúXULQ � úL� OD� FHUFHWDUHD�
FHORU�HSLJUDILFH��DUKHRORJLFH��OD�GDWHOH�RIHULWH�GH�DUWHOH�SODVWLFH�HWF��

*UHFLD�DQWLF �HVWH� WHULWRULXO� vQ�FDUH�DUWHOH�DX�FXQRVFXW�R� vQIORULUH�
H[SOR]LY � vQ� SHULRDGD� FXQRVFXW � VXE� QXPHOH� GH� ÄVHFROXO� OXL� 3HULFOH´��
HWLPRORJLD� JUHDF � D� PXOWRU� WHUPHQL� PX]LFDOL� �PX]LF �� RPRIRQLH��
SROLIRQLH�� WHWUDFRUGLH� HWF��� R� GHPRQVWUHD] �� GH� DFHHD�� FRQVLGHU P� FD�
DEVROXW�QHFHVDU �FRQMXJDUHD�LQIRUPD LLORU�VWULFW�PX]LFDOH�FX�FHOH�YL]kQG�
ILORVRILD�� DUWHOH� SODVWLFH�� DUKLWHFWXUD�� OLWHUDWXUD��$FHDVWD� GHRDUHFH�� SULQ�
GHILQL LH��LQWHOHFWXDOLL�DFHVWHL�SULRDGH��FWLWRUL�DL�FXOWXULL�JUHFHúWL�HUDX��GH�
UHJXO ��WHRUHWLFLHQL�úL�SUDFWLFLHQL�DL�DUWHL�PX]LFDOH��SH�FDUH�R�SULYHDX�vQ�
FRQVRQDQ � FX� SULQFLSLLOH� PDWHPDWLFH� úL� DFXVWLFH� SH� FDUH� OH�D� GHILQLW�
3LWDJRUD��0 UWXULLOH�VFULVH�±�vQWUH�FDUH�VFULHULOH�OXL�3ODWRQ�±�VWDX�GRYDG �
D� XQXL� DYDQVDW� VLVWHP� WHRUHWLF�� GHGXV� GLQ� SUDFWLFD� QHPLMORFLW �� GLQ� HOH�
DIO P� GHVSUH� JHQXULOH�PX]LFDOH� �SHDQ�� GLWLUDPE�� LPQ�� VNROLRQ�� WKUHQL��
VDX�GHVSUH�PX]LFLHQL�OHJHQGDUL��2UIHX��0XVDLRV��(XPROS�«�

)UDJPHQWHOH� GH� QRWD LH� SURYHQLWH� GLQ� DFHDVW � SHULRDG � SXQ� vQ�
HYLGHQ �DWkW� VF ULOH�PX]LFDOH� �FX�VWUXFWXUD� ORU� LQWHUQ � WHWUDFRUGDO � úL�
HWKRVXO� VSHFLILF��� FkW� úL� SHUIHFWD� FRQFRUGDQ � D� WLSXULORU� GH� ULWP�
PX]LFDO� ED]DW� SH� ULWPXO� SRHWLF� GHMD� GHILQLW� úL� H[HUVDW� vQ� HSRF �� GH�



���

DOWIHO�� WHUPHQXO� GH�DHG� GHVHPQD� DWkW� SH� VSHFLDOLVWXO�PX]LFDO� �FUHDWRU�
VDX� LQWHUSUHW�� FkW� úL� SH� DXWRUXO� WH[WXOXL� FkQWDW� YRFDO� VDX� vQVR LW� GH�
LQVWUXPHQWH�� OLU �� NKLWDU � �FLWHU �� FLWDU ��� DXORV�� V\ULQ[�� NURWDOH��
NLPEDOH��FKLPYDOH���W\PSDQRQ��HWF��

5RPD�DQWLF �SUHLD�R�VHULH�GH�PRGHOH�JUHFHúWL�DWkW�FD�RUJDQL]DUH�
VRQRU ��FkW�úL�FD�SUDFWLF �D�DFHVWHL�DUWH��UHVSHFWLY�LQWLPD�OHJ WXU �vQWUH�
PX]LF �úL�SRH]LH�VDX�WLSXULOH�GH�LQVWUXPHQWH��6SUH�GHRVHELUH�GH�PX]LFD�
JUHFHDVF �±� HPLQDPHQWH�YRFDO � VDX�YRFDO�LQVWUXPHQWDO �� FHD� URPDQ �
DFRUGD� R� PDL� PDUH� DWHQ LH� PX]LFLL� LQVWUXPHQWDOH� �vQ� VSHFLDO� FHOHL�
GHVWLQDWH� PX]LFLL� PLOLWDUH� VDX� FHOHL� RILFLDOH��� GDU� úL� FHOHL� YRFDO�
LQVWUXPHQWDOH��,QVWUXPHQWHOH�FYDVLLGHQWLFH�FX�FHOH�JUHFHúWL�DX��XQHRUL��
DOWH� GHQXPLUL�� WLELD� SHQWUX� DXORV�XO� VLPSOX�� ILVWXOD� SHQWUX� V\ULQ[��
FURWDOD�SHQWUX�NURWDOH�HWF��

1XP UXO� PLF� GH� PDQXVFULVH� SURYHQLWH� GH� OD� YHFKLL� HOLQL� QX� QH�
SHUPLWH� HODERUDUHD� XQRU� FRQFOX]LL� SULYLQG� DQVDPEOXO� PDQLIHVW ULORU�
PX]LFDOH�� GRDU� P UWXULLOH� FRQ LQXWH� vQ� VFULHULOH� ILORVRILORU� VDX� DOH�
LVWRULFLORU�FRQWXUHD] �XQ�WDEORX�GLQ�FDUH�VH�GHVSULQGH�LGHHD�SHUPDQHQ HL�
PX]LFLL� vQ� YLD D� FHW LL�� FRUXUL� GH� WLQHUH� úL� WLQHUL� FkQWkQG� DOWHUQDWLY� OD�
FHUHPRQLLOH�IXQHUDUH��3ODWRQ�±�/HJLOH���VROLúWL�úL�FRU�vQ�ERFHWH��FkQWDUHD�
IXQHEU �GH�OD�VIkUúLWXO�,OLDGHL���JHQXULOH�PX]LFDOH�GH�WLSXO�SHDQXOXL����VXE�
IRUPD�FkQWHFHORU�JORULILFkQG�VFRQWDWD�YLFWRULH� vQ� OXSW � � �(VFKLO�±�3HUúLL��
VDX�GH�MHUWI ��+RPHU�±�2GLVHHD���MRFXULOH�S\WLFH�vQVR LWH�GH�FkQWDUH��V UE �
WRULOH�GLRQLVLDFH��vQ�FDGUXO�WUDJHGLHL��GLWLUDPEXO�FD�XQ�LPQ�GHGLFDW�]HXOXL�
'LRQLVRV��QRPRVXO�YRFDO�LQVWUXPHQWDO��/XSWD�GLQWUH�3LWKRQ�úL�$SROOR����

�

���&XOWXUL�PX]LFDOH�H[WUDHXUR�DVLDWLFH�
�
&XOWXUD�PX]LFDO �SUHFROXPELDQ �GLQ�DULD�PH[LFDQ �
7HULWRULXO� $PHULFLL� FHQWUDOH� D� vQFHSXW� V � ILH� SRSXODW� SULQ�

QHROLWLFXO� PHGLX�� SULQ� WUHL� YDOXUL� VXFFHVLYH� GH� PLJU UL�� R� SRSXOD LH�
DVLDWLF � GH� YkQ WRUL�� YHQLW � SH� XVFDW� GLQ� QRUG�� R� DOW � SRSXOD LH� ±�
PDMRULWDU �GH�SHVFDUL�±�YHQLW �SH�DS �GLQ�GLUHF LD�2FHDQLHL��VXG�HVWXO�
$VLHL��úL��vQ�ILQH��R�D�WUHLD�SRSXOD LH�vQUXGLW �FX�HVFKLPRúLL�GH�DVW ]L�úL�
FDUH�FXQRúWHD�GHMD�SUHOXFUDUHD�DUDPHL��

&LYLOL]D LD� D]WHF � RFXSD� DSUR[LPDWLY� WHULWRULXO� 0H[LFXOXL� GH�
DVW ]L��3ULPXO�WLS�GH�FXOWXU �D]WHF �HVWH�DO�ROPHFLORU��DVWURQRPL�FH�DX�



���

LQWURGXV�FDOHQGDUXO�QRWDW�SULQ�JOLIH�úL�DX�FUHDW�FHQWUXO�FHUHPRQLDO�GH�OD�
/D�9HQWD��GRPLQDW�GH�SLUDPLGD�PH[LFDQ � �VHFROXO�9� v�+U����DO�GRLOHD�
WLS�HVWH�GHQXPLW�[LFDODQFD�úL�DUH�FD�FHQWUX�VSLULWXDO�RUDúXO�7HRWLKXDFDQ��
FX� SLUDPLGHOH� 6RDUHOXL�� /XQLL� úL� WHPSOXO� vQFKLQDW� ]HLW LL� VXSUHPH��
4XHW]DOFRDWO��ùDUSHOH�FX�SHQH���PRQXPHQWH�GLQ�VHFROHOH�,9��,,,�v�+U��±�
VHFROHOH�,,,��,9�G�+U��$�WUHLD�FLYLOL]D LH�HVWH�D�]DWRSHFLORU��FXQRVF WRUL�
DL�VFULHULL��FDOHQGDUXOXL�úL�PHúWHUL�vQ�SUHOXFUDUHD�PHWDOHORU��VHFROXO�9���
DSRL�WROWHFLL��VHFROXO�9,��±�FRQVLGHUD L�GH�FRQWHPSRUDQL�FD�SRSRU�GH�DUWLúWL�
SULQ�H[FHOHQ ��'HúL�D]WHFLL�YLQ�SH�DFHVW�WHULWRULX�DELD�vQ�VHFROXO�;,9��
WRDWH� DFHVWH� FXOWXUL� VXFFHVLYH�� DOH� F URU� WUDGL LL� V�DX� vQIUXQWDW� úL� V�DX�
vQWUHS WUXQV��VXQW�FXQRVFXWH�VXE�QXPHOH�JHQHULF�GH�FLYLOL]D LD�D]WHF ��
DVWIHO�QXPLW �GXS � OHJHQGDUXO� ORU� ORF�GH�RULJLQH�$]WODQ�VDX�$]WDWODQ��
$]WHFLL�VH�QXPHDX�HL�vQúLúL�ÄPH[LFD´��GXS �]HXO�ORU�VXSUHP��0H[L��

5LWXO�FHQWUDO�DO�FLYLOL]D LHL�D]WHFH��VDFULILFLXO�XPDQ��VH�SUDFWLFD�OD�
FHOH� PDL� GLYHUVH� RFD]LL�� LDU� GXS � FD]�� ILHFDUH� ULW� DYHD� XQ� UHSHUWRULX�
VSHFLILF��XUPDW� FX� VWULFWH H�� UHSHUWRULX� vQ� FDUH�PX]LFLL� úL� VRQRUXOXL� vQ�
JHQHUDO�vL�HUD�UH]HUYDW�XQ�ORF�DSDUWH��SHQWUX�D�DWUDJH�DWHQ LD�]HLORU�úL�D�
OH�FDSWD�EXQ YRLQ D��

3UHR LL��LQVWUXL L�SHQWUX�FXOWXO�VDFULILFLDO��GDU�úL�SHQWUX�ERJ LD�GH�
ULWXUL�DOH�D]WHFLORU��HUDX�IRUPD L�vQ�YHULWDELOH�FROHJLL�vQ�FDUH�GHSULQGHDX�
QRUPHOH�úL�UHSHUWRULXO�FkQW ULORU��vQ�FDUH�XQ�URO�LPSRUWDQW�vO�DYHDX�DWkW�
FkQWDUHD�FRUDO ��FkW�úL�FkQWDUHD�LQVWUXPHQWDO ��vQ�VSHFLDO�VHPQDOHOH�GH�
OXSW �úL�ULWPXULOH�GH�vPE UE WDUH�D�FRPEDWDQ LORU�SH�FkPSXO�GH�OXSW ��
$OWH�SULOHMXUL�GH�D�IDFH�PX]LF � LQHDX�GH�VIHUD�ODLF ��

�
&XOWXUD� úL� FLYLOL]D LD� PD\D� UHSUH]LQW � R� SDUWLFXODULWDWH� ID � GH�

FHOHODOWH�� QX� DYHDX� FXOWXO� U ]ERLXOXL�� FL� R� DUW � úL� R� úWLLQ � H[WUHP� GH�
GH]YROWDWH��1XPL L� úL� ÄJUHFLL�$PHULFLL� SUHFROXPELHQH´��PD\DúLL� V�DX�
vQYHFLQDW� FX� D]WHFLL�� RFXSkQG� vQ� ]RQD� $PHULFLL� FHQWUDOH� WHULWRULLOH�
*XDWHPDOHL��+RQGXUDVXOXL�úL�6DOYDGRUXOXL�GH�DVW ]L��(VWH�R�FLYLOL]D LH�
PDL� YHFKH� GHFkW� FHD� D]WHF �� GDU� QX� VH� FXQRVF� SUHD�PXOWH� GDWH� FHUWH�
GHVSUH�DFHDVWD��6H�DFFHSW �FD�GDW �D�DSDUL LHL�VDOH�DQXO�����G�+U���GXS �
SULPXO�RELHFW�GHVFRSHULW��FDUH�SRDUW �LQVFULS LRQDWH�KLHURJOLIH�PD\DúH��

&XQRúWHDX�VFULHUHD�SULQ�JOLIH��DYHDX�XQ�VLVWHP�GH�FDOFXO�IRORVLQG�
LQFOXVLY�FLIUD�]HUR��3HQWUX�P VXUDUHD�WLPSXOXL�IRORVHDX�WUHL�FDOHQGDUH��
GRX � VDFHUGRWDOH� úL� XQXO� ODLF�� &RVPRJRQLD� úL� FUHDUHD� RPXOXL�� FkW� úL�



���

DYHQWXULOH� ]HLORU� VXQW� UHODWDWH� vQ� 3RSRO� 9XK�� RSHU � UHSUH]HQWDWLY �
SHQWUX�DFHDVW �FXOWXU ��

,QVWUXPHQWHOH�PX]LFDOH��SUHFROXPELHQH�VH�D[DX�SH�GLUHF LD�FHORU�
GH�VXIODW�úL�D�FHORU�GH�SHUFX LH��PDWHULDOXO�GH�FRQVWUXF LH�ILLQG�MDGHLWD�úL�
VFRLFLOH� GH� GLIHULWH� IRUPH�� 'DQVXULOH� ULWXDOH�� UHDOL]DWH� vQ� FHUFXUL�
FRQFHQWULFH�� QHFHVLWDX� FRRUGRQDUHD� ULWPLF � D� SDUWLFLSDQ LORU�� GH� DLFL�
LPSRUWDQ D� GHRVHELW � DFRUGDW � LQVWUXPHQWHORU� GH� SHUFX LH�� 3UHJ WLUHD�
GDQVDWRULORU�HUD�XUP ULW �FX�PDUH�DSHWHQ �vQ�FHHD�FH�D]WHFLL�QXPHDX�
Ä&DVD�FkQWXOXL´��vQ�IDSW�R�úFRDO �GH�GDQV�vQ�FDUH�VH�GHSULQGHDX�ED]HOH�
FHORU�SDWUX� WLSXUL�GH�GDQVXUL�� UHLWHUkQG�FHOH�SDWUX�XQLYHUVXUL� VXFFHVLY�
GLVWUXVH�úL�UHvQQRLWH��SULQ�UHFUHDUHD�VRDUHOXL��D�S PkQWXOXL�úL�D�SULPHL�
SHUHFKL� XPDQH�� $FHVWH� WLSXUL� GH� GDQVXUL� HUDX�� PLWRWH� ±� FDUH�
GHVHPQHD] �LGHHD�JHQHUDO �GH�GDQV���GH�OD�LWRWLD�±�GDQV���vQ�FHOHEU UL�
OHJDWH� GH� FLFOXO� YLH LL� RPXOXL� VDX� GH� HYHQLPHQWH� GLQ� VkQXO�
FRPXQLW LORU��PDFHKXD�±�FX�VHQVXO�GH�D�RE LQH��D�IL�PHULWXRV��GDU�úL�D�
IDFH�SHQLWHQ � �SHQWUX� D� IL� RQRUDW� WUHEXLH� V � ILL� XPLO��� R� FDWHJRULH�GH�
GDQVXUL�SUDFWLFDWH�GH�UHJXO �GLPLQHD D�úL�FDUH�DYHDX�PLúF UL�FX�LQWHQ LL�
ODVFLYH�� � GDQVXULOH� PX]LFLHQLORU� GH� FXUWH�� OD� FDUH� SXWHDX� LQWHUYHQL�
LQFOXVLY�IUDJPHQWH�YRFDOH��

%ROLYLD��&HHD�FH�DX�J VLW�FRORQLúWLL�OD�VIkUúLWXO�VHFROXOXL�DO�;9,,,�OHD�
vQ�PX]LFD�LQGLJHQLORU�HYROXD�SH�XQ�QXP U�UHGXV�GH�WUHSWH��EL��WUL��WHWUD�úL�
SHQWDWRQLL��SH�OkQJ �XQ�ERJDW�IRQG�GH�RUQDPHQWH��VH�XWLOL]DX�LQIOH[LXQL�
DOH�YRFLL�vQWUH�VXQHWHOH�DSURSLDWH��FUHkQG�LPSUHVLD�GH�ODPHQWR��

=RQD� LQVWUXPHQWDO � HUD�GRPLQDW �GH�H[LVWHQ D�XQRU�DQVDPEOXUL��
D[DWH�SH�UHSHUWRULXO�GDQVXULORU�GH�IHUWLOLWDWH�úL�DO�WULEXULORU�GLQ�S GXUH��

�
$UJHQWLQD�� 3UH]LQW � PXOWH� DVHP Q UL� FX� WUDGL LLOH� FXOWXUDOH� DOH�

SRSXOD LLORU� FH� ORFXLHVF� DVW ]L� vQ� DUD� GH�)RF� VDX�3DWDJRQLD��PRWLYH�
VFXUWH��vQO Q XLWH�SULQ�UHSHWDUH�VDX�YDULHUH��PX]LFD�SDWDJRQH] ���HIHFWH�
GLQDPLFH�� PDUH� YDULHWDWH� GH� JOLVVDQGR�XUL�� HIHFWH� GH� FUHVFHQGR� úL�
GHFUHVFHQGR��vQWUHUXSHUL�GH�IUD] �PX]LFDO ��PX]LFD�DUDXFDQLDQ �úL�FHD�
GH� SH� WHULWRULXO� GH� DVW ]L� DO� 5HSXEOLFLL� &KLOH��� PX]LFD� HVWH� DVRFLDW �
ULWPXOXL��DYkQG�R�IXQF LH�SUHSRQGHUHQW�VXSUDVHQVLELO ��WHUPHQXO�<HZLQ�
GHVHPQkQG�DWkW�DF LXQHD�GH�D�FkQWD��FkW�úL�SH�FHD�GH�D�F GHD�vQ�WUDQV ��

7LSXULOH� GH� FkQWHFH� VH� JUXSHD] � SH� UHSHUWRULL�� DJULFRO�� GH�
FDUQDYDO�� GH� GDQV� VDX� GH� SURFHVLXQL� �GH� UHJXO � UHOLJLRDVH�� FDUH� YRU�
DS UHD�PDL�WkU]LX��GDWRULW �LQIOXHQ HL�VSDQLROH���



���

$XVWUDOLD��6WLOXULOH�úL�VXEVWLOXULOH�PX]LFLL�SUDFWLFDWH�GH�SRSXOD LD�
DERULJHQ � VXQW� VWXGLDWH� GH�$XVWUDOLDQ� ,QVWLWXWH� RI�$ERULJLQDO� 6WXGLHV�
GLQ�&DQEHUUD��SH�GRX �PDUL�JUXSH��GH�QRUG�úL�GH�VXG��

0X]LFD�HUD�DVRFLDW �PLWXOXL�úL�GLYHUVHORU�ULWXUL� �ULWXULOH�QDúWHULL��
DOH� PRU LL�� FHOH� LQL LDWLFH�� ULWXULOH� YLVHORU�� GH� DGXFHUH� D� SORLL� VDX� GH�
vPEOkQ]LUH� D� IRU HORU� QDWXULL�� GLYHUVH� WLSXUL� GH� LQFDQWD LL�� úL� SUH]HQWD�
DVRFLHUL�FX�DULD�FXOWXUDO �GLQ�3DSXD�1RXD�*XLQHH��*HQXULOH�SUDFWLFDWH�
vQ�FkQWDUHD�YRFDO �HUDX�GLIHULWH�WLSXUL�GH�LPQXUL�úL�FkQWHFH��7LSXULOH�GH�
YRFDOL]DUH�� IDOVHWWR�� YLEUDWR�� PDQLHU � FYDVL�UHFLWDW �� YRUELW � SH� WRQ�
PRQRWRQ�� VLODELF�� vQ� PHORGLF� QRPLQDX� VF ULOH� GHVFHQGHQWH� úL�
PLFURWRQLLOH�vQ�RUQDPHQWDUH�HODERUDW ��

3H� OkQJ � LQVWUXPHQWH� FXQRVFXWH� úL� vQ� DOWH� FXOWXUL� PX]LFDOH�� SH�
WHULWRULXO�DXVWUDOLDQ�VH�FkQW �GLQ�GLGMHULGX��LQVWUXPHQW�DHURIRQ�DVHP Q �
WRU�EXFLXPXOXL��GH�GLPHQVLXQL�YDULDELOH��UHDOL]DW�GLQ�OHPQ��EDPEXV���

�
0DODH]LD� úL� 1RXD� *XLQHH� úL� LQVXOHOH� GLQ� 3DFLILFXO� GH� 6XG�

GHPRQVWUHD] � YLWDOLWDWHD� FXOWXULL� SROLQH]LHQH�� vQ� FDUH� PX]LFD� DUH� vQ�
YHGHUH� UHSUH]HQWD LD�� FX� WRW� FHHD� FH� LQFXPE � DFHDVWD�� GDQV�� FkQWHF�
YRFDO��FkQWDUH� LQVWUXPHQWDO ��HOHPHQWH�GH�GHVLJQ�YHVWLPHQWDU� �VLQFUH�
WLVP���$FFHQWXO�FDGH�SH�IDPLOLD�LQVWUXPHQWHORU�GH�SHUFX LH��FX�IHOXULWH�
WLSXUL�GH�WREH��LGHHD�GH�FRPXQLFDUH�ILLQG�FHQWUDW �SH�HYHQLPHQWHOH�GLQ�
YLD D�RPXOXL�úL�D�FRPXQLW LL��QDúWHUH��QXQW ��PRDUWH��U ]ERL��YLFWRULH��

$OWH� LQVWUXPHQWH� VXQW� FHOH� DHURIRQH�� XWLOL]kQG� ILH� PDWHULDOH�
YHJHWDOH�±�EDPEXVXO�±�ILH�VFRLFL�GH�GLYHUVH�P ULPL�úL�IRUPH��FXP�DU�IL�
VFRLFD�GH�7ULWRQ� �'$98,�±�XWLOL]DW � FX�YDORDUH�GH� VHPQDO� U ]ERLQLF�
VDX�GH�QHJR ��YkQ]DUHD�GH�SHúWH���

�
$OWH� ORFXUL� vQ� FDUH�PX]LFD� DUH� XQ� SLWRUHVF� DSDUWH� VXQW��3RGLúXO�

$QDWROLHL� XQGH� FHOH� PDL� YHFKL� VXUVH� YRUEHVF� GHVSUH� GDQVXUL� ULWXDOH��
GRPLQDWH� GH� ]RRPRUILVP�� 3UHGRPLQ � PX]LFD� YRFDO �� LDU� vQWUH�
LQVWUXPHQWH�VH�PHQ LRQHD] �OLUD�VLPHWULF �úL�FHD�DVLPHWULF ��XQ�WLS�GH�
LQVWUXPHQW� FX� FRDUGH� DVHP Q WRU� OXWK�XOXL� úL� LQVWUXPHQWH� GH� VXIODW��
$QJROD� SUH]LQW � R� FkQWDUH� SUHSRQGHUHQW� vQ� VWUXFWXU � SHQWDWRQLF ��
UHDOL]DW � SH� PLFL� IRUPD LL� LQVWUXPHQWDOH� VDX� SH� vQJHP QDUHD� YRFH�
LQVWUXPHQW�� � FkQWDUHD� YRFDO � ILLQG� H[FOXV �� ,QVWUXPHQWHOH� XWLOL]DX� FD�
PDWHULDO�GH�FRQVWUXF LH�ILOGHúXO�úL�OHPQXO�GH�GLIHULWH�HVHQ H��$IJDQLVWDQ�
DUH�FD�JHQ�GH�ED] �/$1'$,��FkQWDUHD�YRFDO �SUHIHUHQ LDO�QRQULWPDW ��



���

SH�SRH]LL�VFXUWH��GH�QXDQ �ILORVRILF ��%DQJODGHVK�DYHD�GLYHUVH�JHQXUL�
GH� FkQWDUH�� OLULFH�� ILORVRILFH� �GH� GHYR LXQH��� QDUDWLYH� �GUDPDWLFH���
SROHPLFH��VDWLULFH���ÌQ�SOXV��PX]LFD�HUD�XQ�HOHPHQW�LPSRUWDQW�vQ�FDGUXO�
FHUHPRQLLORU�VDX�DO�WHDWUXOXL�PX]LFDO��

6H�XWLOL]D�R�JDP �YDULDW � GH� LQVWUXPHQWH��GH� OD� FHOH� FX�FRDUGH��
UREDE��OLU �RUL]RQWDO ���GDPEXUD��WLS�GH�O XW ���YDM��KDUS �RUL]RQWDO ���
VDULQGD� �DSURSLDW � YLRULL��� GH� VXIODW�� VXUQDL� �RERL��� WDQEXU� �WRE �
YHUWLFDO ���

�

���&XOWXUD�PX]LFDO �DQWLF �SH�WHULWRULXO�&DUSDWR�'DQXELDQ�
�
3HULRDGD� GH� vQIORULUH� D� FXOWXULL� JHWR�GDFH� HVWH� SODVDW � GH� F WUH�

LVWRULFL�vQWUH�VHFROXO�,��v�+U��úL�VHFROXO�,��G�+U���VXE�%XUHELVWD�úL�'HFHEDO��
0DMRULWDWHD� GRFXPHQWHORU� U PDVH� GH� OD� LVWRULFL� SUHFXP� +HURGRW��
6WUDERQ� ú�D�� DILUP � F � SH� WHULWRULXO� ORFXLW� GH� JHWR�GDFL� VH� SUDFWLFDX�
GDQVXUL� U ]ERLQLFH��GDQVXUL�PDJLFH��VH�RUJDQL]DX�DODLXUL�GLRQLVLDFH�úL�
VSHFWDFROH�vQVR LWH�GH�PX]LF ��

$FHOHDúL� VXUVH� GRFXPHQWDUH� IDF� UHIHULUL� OD� FDUDFWHUXO� YLJXURV��
VWLOXO�VSHFLILF�GH�LQWHUSUHWDUH�úL�RUJDQL]DUH�ULWPLFR�PHORGLF �D�PX]LFLL�
WUDFH� úL� JHWR�GDFH�� ,VWRULFXO� JUHF� ;HQRIRQ� GHVFULH� vQWU�XQD� GLQWUH�
OXFU ULOH�VDOH�GRX �GDQVXUL�SUDFWLFDWH�SH�DFHVW�WHULWRULX��&DUSDLD�±�GDQV�
PDJLF� OHJDW� GH� PXQFD� S PkQWXOXL�� vQVR LW� GH� PX]LF � LQVWUXPHQWDO �
�H[HFXWDW �OD�LQVWUXPHQWH�GH�VXIODW��úL�&RODYULVPXV�±�GDQV�FX�FDUDFWHU�
PLOLWDU�� H[HFXWDW� VXE� IRUP � GH� SDQWRPLP �� ILLQG� FDUDFWHUL]DW� GH�
HOHPHQWXO� DFUREDWLF�� $FHODúL� DXWRU� VFRDWH� vQ� HYLGHQ � F � SUDFWLFDUHD�
DFHVWRU� GDQVXUL� DYHD� GUHSW� VFRS� GH]YROWDUHD� DQXPLWRU� WU V WXUL� GH�
FDUDFWHU�SHQWUX�SUDFWLFDQ L��

0X]LFD� JHWR�GDFLORU��'LQ� FHUFHW ULOH� HIHFWXDWH� UHLHVH� IDSWXO� F �
SULQFLSDOHOH�JHQXUL�PX]LFDOH�SUDFWLFDWH�SH�WHULWRULXO�QRVWUX�vQ�SHULRDGD�
DQWH�URPDQ �HUDX��FkQWHFHOH�HURLFH��FkQWHFHOH�IXQHEUH��SHDQXO��HSRGHOH�
úL�WRUHOOL���

&kQWHFHOH� HURLFH� HUDX� H[HFXWDWH� vQ� FLQVWHD� HURLORU� vQWRUúL� GLQ�
OXSWHOH�GH�DS UDUH�GXVH�GH�JHWR�GDFL��&kQWHFHOH�IXQHEUH�HUDX�H[HFXWDWH�
vQ� FDGUXO� FHUHPRQLDOXOXL� IXQHEUX�� 3HDQXO� HUD� GHQXPLUHD� GDW � XQXL�
FkQWHF� RVW úHVF�� H[HFXWDW� vQ� WLPSXO� OXSWHORU� VDX� SHQWUX� SURVO YLUHD�
IDSWHORU�GH�YLWHMLH��ULWPXO�V X�ILLQG�FHO�DVLPHWULF��(SRGHOH�HUDX�FkQWHFH�
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FX� FDUDFWHU� PDJLF� H[HFXWDWH� GH� F WUH� YUDFL� úL� SUHR L� vQ� YHGHUHD�
YLQGHF ULL� EROQDYLORU� VDX�� vQ� XQHOH� FD]XUL�� SHQWUX� vPEOkQ]LUHD�
DQLPDOHORU��7RUHOOL� HUDX�PHORGLL� GH� MDOH� FkQWDWH� OD�PRDUWHD� YLWHMLORU��
DYHDX�FDUDFWHU�YRFDO��ILLQG�DFRPSDQLDWH�GH�IOXLHUH��WXOQLFH�úL��PDL�UDU��
GH� DXORV�� ÌQ� SHULRDGD� RFXSD LHL� URPDQH�� DFHVWH� PHORGLL� V�DX�
WUDQVIRUPDW�vQ�ERFHWH��

,QVWUXPHQWHOH� PX]LFDOH� IRORVLWH� vQ� DFHDVW � SHULRDG � HUDX� OLUD��
NLWDUD��IOXLHUXO��WRED��FLQHOHOH�HWF��

0X]LFD�GDFR�URPDQ ��ÌQ�SHULRDGD�GH�RFXSD LH�URPDQ �VH�SDUH�F �
DX� IRVW� DVLPLODWH� R� VHULH� GH� RELFHLXUL� SUHOXDWH� GH� OD� URPDQL�� ÌQ� DFHVW�
FRQWH[W�VH�vQVFULX�Ä&DOHQGHOH´��V UE WRUL�FH�HUDX�GHGLFDWH�VRVLULL�DQXOXL�
QRX��vQ�FDGUXO�F URUD�VH�FkQWD�úL�VH�GDQVD��

5LWXDOXO� IXQHEUX� D� FXQRVFXW� R� GHRVHELW � vQIORULUH� VXE� RFXSD LD�
URPDQ ��DS UkQG�R�VHULH�GH�FkQWHFH�VSHFLILFH��FDUH�UHIOHFWDX�FUHGLQ HOH�
GHVSUH�QHPXULUH��PDWHULDOLWDWHD�VXIOHWXOXL�HWF��

&ROLQGHOH� ±� JHQ� PX]LFDO� ODUJ� U VSkQGLW� OD� QRL�� vúL� DX� REkUúLD��
vQWU�XQ�WUHFXW�vQGHS UWDW��vQ�SHULRDGD�PHQ LRQDW �DMXQJkQG�OD�vQIORULUH��
7HPDWLFD�ORU�HUD�OHJDW �GH�RFXSD LLOH�GH�ED] �±�DJULFXOWXUD��YkQ WRDUHD�
úL�S VWRULWXO��

,QVWUXPHQWHOH� PX]LFDOH� IRORVLWH� HUDX� FHOH� DGXVH� GH� URPDQL� ±�
WURPSHWD�GH�DUJLQW��FDUQ\[XO��EXFLXPXO��OLUD��NLWDUD��VFDEHOOXP��

6LVWHPXO�PX]LFDO� FHO�PDL� U VSkQGLW� SH� WHULWRULXO� QRVWUX� HUD� FHO�
ED]DW�SH�ROLJRFRUGLL��ELFRUGLL��WULFRUGLL���

6XSUDYLH XLUHD� XQRU� VWUDWXUL� VWU YHFKL� GH� SUDFWLFL� PX]LFDOH� úL�
FDUDFWHUXO� VLQFUHWLF� DO� PDQLIHVW ULORU� DUWLVWLFH� VFRW� vQ� HYLGHQ �
SDUWLFXODULW LOH�XQHL�WUDGL LL�GHMD�H[LVWHQWH�úL�VWDGLXO�DYDQVDW�DO�JkQGLULL�
DUWLVWLFH�DO�ORFXLWRULORU�GH�SH�DFHVW�WHULWRULX��
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���&DUDFWHULVWLFL�JHQHUDOH�
�
'XS �SU EXúLUHD�,PSHULXOXL�5RPDQ�GH�$SXV������G�+U����FXOWXUD�

GH� WLS� DQWLF� D� GHF ]XW�� 3ULQ� DSDUL LD� FUHúWLQLVPXOXL�� vQWUHDJD� FXOWXU �
S JkQ � D� IRVW� vQO WXUDW �� ÌQFHSkQG� FX� VHF�� DO� 9,,,�OHD� DX� OXDW� ILLQ �
LQVWLWX LL�GH� vQY PkQW�XPDQLVW��GXS �FH�&DURO�FHO�0DUH�D� LQVWLWXLW�R�
PLúFDUH�FXOWXUDO �GHQXPLW �ÄSULPD�UHQDúWHUH´��SUHFXP�FHD�GH�OD�7RXUV�
�)UDQ D���

0X]LFD�SULPHORU�VHFROH�DOH�HUHL�QRDVWUH�HVWH�GH�IDSW�PX]LFD�HUHL�
FUHúWLQH��3ULQFLSDOHOH�JHQXUL�PX]LFDOH�VH� OHDJ �GH�PX]LFD�GH�FXOW�� LDU�
DFHDVWD� DYHD� PDL� PXOWH� IRUPH� GH� PDQLIHVWDUH� úL� PRGDOLW L� GH�
LQWHUSUHWDUH�SUHFXP��FkQWDUHD�DQWLIRQLF ��FkQWDUHD�UHVSRQVRULDO �úL�FHD�
PHOLVPDWLF ��

3HULRDGD� VHFROHORU� ,9� ±� ;,9� HVWH� GHRVHELW� GH� ERJDW � DWkW� FD�
DFWLYLWDWH�PX]LFDO �GHVI úXUDW � vQ�FHQWUH�FH� vúL� VWDELOHVF�GHMD� UHSHUHOH�
XQHL� ERJDWH� WUDGL LL�� FRQILUPDWH� vQ� VHFROH�� FkW� úL� VXE� DVSHFWXO�
FHUFHW ULORU�GH�RUGLQ�WHRUHWLF��WRWRGDW ��VH�GLVWLQJ�FHOH�GRX �PDJLVWUDOH�
SH� FDUH� VH� YD� vQVFULH� GH]YROWDUHD� PX]LFLL�� FHD� ODLF � ±� H[WUHP� GH�
GLYHUV �� SLYRW� DO� GH]YROW ULORU� XOWHULRDUH� úL� FHD� UHOLJLRDV � ±� FX�
LPSRUWDQW �DF LXQH�XQLILFDWRDUH��GDU�úL�FX�URO�HGXFDWLY��8Q�SULP�SDV�SH�
GLUHF LD�XQLILF ULL�úL�VLVWHPDWL] ULL�HVWH�I FXW�vQ�VHFROXO�9,��SULQ�FkQWXO�
JUHJRULDQ��GH�DLFL��RUJDQL]DUHD� VHFYHQW �D�GLVFXUVXOXL�PX]LFDO�� LQL LDO�
PRQRGLF��FDUH�YD�FXQRDúWH�HYROX LD�F WUH�FkQWDUHD�SH�PDL�PXOWH�YRFL��
FHD�SROLIRQ ��FX�JHQXULOH�HL�VSHFLILFH��OD�vQFHSXW�GRDU�GRX ��DSRL�PDL�
PXOWH��� FkQWDUH� DYkQG� OD� ED] � XQ� FDQWXV� ILUPXV� �FDUH� XOWHULRU� VH� YD�
WUDQVIRUPD�vQ�WHQRU��DVLJXUkQG�IXQGDPHQWXO���

0DULOH� VWLOXUL� DOH� FkQW ULL� UHOLJLRDVH�� R� FkQWDUH� SUHSRQGHUHQW�
YRFDO �� DX� FD� ED] � úL� WHULWRULX� GH� H[SUHVLH� PX]LFD� OLWXUJLF � D� XQRU�
LPSRUWDQWH�FHQWUH�PX]LFDOH�vQ�FDUH�VH�UHIOHFW �WUDGL LLOH�GLIHUHQ LDWH�GH�
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FkQWDUH� DOH� ,PSHULXOXL� 5RPDQ� GH� 5 V ULW� VDX� DOH� FHOXL� GH� $SXV��
SUHFXP�úL�LQIOXHQ HOH�FXOWXULORU�PHULGLRQDOH��%L]DQ XO��VWLOXO�EL]DQWLQ���
0LODQR� �VWLOXO� DPEUR]LDQ��� 5RPD� �VWLOXO� JUHJRULDQ��� )UDQ D� �VWLOXO�
JDOLFDQ���6SDQLD��VWLOXO�PR]DUDELF���ÌQ�WLPS��VH�YRU�VWDWXD�GRX �ILORDQH�
SULQFLSDOH�� PX]LFD� GH� FXOW� U V ULWHDQ � ±� DYkQG� FD� VXUV � SULQFLSDO �
FkQWDUHD�EL]DQWLQ ��HPLQDPHQWH�YRFDO ��FX�LQHUHQWHOH�LQIOXHQ H�JUHFHúWL�
úL� FHD� YHVWLF� HXURSHDQ �� D[DW � SH� FkQWXO� JUHJRULDQ�� GHILQLW � úL� GH�
WLPEUXO�RUJLL��

ÌQ�FDGUXO�OXPLL�PX]LFDOH�U V ULWHQH�VH�FULVWDOL]HD] �JHQXO�SULQFLSDO�
DO�PX]LFLL�EL]DQWLQH�±�OLWXUJKLD��D[DW �vQ�SULQFLSDO�SH�WURSDUH��GH]YROW UL�
DOH� XQRU� VHF LXQL� LPQLFH��� FRQGDFH� �DPSOX� PHORGL]DWH�� úL� FDQRDQH�
�vQO Q XLUL� GH� RGH��� F URUD� OL� VH� DGDXJ � úL� DOWH� FkQW UL�� FD� OLPE � HVWH�
IRORVLW � FHD� JUHDF �� 8OWHULRU�� vQ� FXOW� YD� LQWHUYHQL� VODYRQD� úL�� GXS � R�
SHULRDG �GH�FRH[LVWHQ �D�FHORU�GRX �OLPEL��VH�YD�LPSXQH��vQ�WHULWRULLOH�
HVW�HXURSHQH�� OLPED� ILHF UHL� UL�� vQ� IHOXO� DFHVWD� DVLJXUkQGX�VH� R� PDL�
ODUJ �SDUWLFLSDUH�FRQúWLHQW �D�PDVHORU�OD�SUDFWLFLOH�GH�FXOW��$XWRUL�FHOHEUL�
GH� FkQW UL� UHOLJLRDVH�� S VWUDWH� úL� DVW ]L� vQ� WH]DXUXO�PX]LFLL� GH� VRUJLQWH�
EL]DQWLQ ��5RPDQ�0HORGXO��$QGUHL�&ULWHDQXO��(IUHP�6LULDQXO��6LULXO���

ÌQ� DULD� 9HVW� HXURSHDQ �� GXS � vQFHUFDUHD� OXL� $PEUR]LH� GLQ�
0LODQR�GH�D�VLVWHPDWL]D�PX]LFD�GH�FXOW��vQ�VHFROXO�9,��vQ�WLPSXO�3DSHL�
*ULJRUH� FHO� 0DUH� VH� UHDOL]HD] � UHIRUPD� DFHVWXL� WLS� GH� PX]LF ��
VWDELOLQGX�VH� DWkW�PRGXULOH�� FX� HWKRVXO� ORU� SURSULX�� FkW� úL� WLSXULOH� GH�
FkQWDUH�UHFRPDQGDWH��

8WLOL]DUHD�H[FOXVLY �D�OLPELL�ODWLQH��FDUDFWHUXO�YRFDO�PRQRGLF�GH�
DPELWXV�UHVWUkQV��PRGDO��FX�ULWP�IOH[LELO��DGDSWDW�OHJLORU�SUR]RGLFH�úL�R�
PHORGLF � vQ� FDUH� GRPLQ � PHUVXO� WUHSWDW�� LDU� VDOWXULOH� VXQW� ULJXURV�
FRPSHQVDWH�� IDF� GLQ� FkQWXO� JUHJRULDQ� R�PRVWU � GH� FkQWDUH� VREU �� FX�
HIHFW�GLUHFW�DVXSUD�PDVHL�GH�FUHGLQFLRúL��ÌQ�ED]D�DFHVWXL�WLS�GH�PDWHULDO�
VRQRU� V�DX� HGLILFDW� SULQFLSDOHOH� WLSXUL� GH� OXFU UL� GH� FXOW�� PLVVD� ±�
PRPHQW� FHQWUDO� DO� ULWXOXL� FDWROLF�� FX� VHF LXQL� FkQWDWH� VDX� UHFLWDWH��
RUGRQDWH�SH�FHOH�FLQFL�S U L�SULQFLSDOH��.\ULH��*ORULD��&UHGR��6DQFWXV�
%HQHGLFWXV�úL�$JQXV�'HL�� OD�FDUH�±�vQ�IXQF LH�GH�GLIHULWHOH�RFD]LL�±�VH�
SRW�DG XJD�WURSL�VDX�VHFYHQ H�FkQWDWH��UXJ FLXQL�HWF��

ÌQ� SHUPDQHQ �� vQWUH� PX]LFD� ODLF � úL� FHD� UHOLJLRDV � DX� H[LVWDW�
LQWHUFRQGL LRQ UL� GHRDUHFH� ±� SH� GH�R� SDUWH� ±� FkQW UH LL� FHQWUHORU�
UHOLJLRDVH� SURYHQHDX� GLQ� UkQGXO� PDVHL� GH� DVFXOW WRUL�SDUWLFLSDQ L� OD�
VHUYLFLXO�GLYLQ��ILHFDUH�FX�]HVWUHD�VD�GH�FXOWXU �úL�GH�LQL LHUH�PX]LFDO �
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úL� ±� SH� GH� DOW � SDUWH� ±� SHQWUX� F � PXOWH� GLQ� WXUQXULOH� GH� IUD]H� DOH�
UHSHUWRULXOXL�UHOLJLRV��GLQDPL]DWH�ULWPLF��S WUXQGHDX�vQ�UHSHUWRULXO�ODLF��
ILH� VXEOLQLLQG�QXDQ H�VDWLULFH�� ILH�ÄvQQRELOkQG´�FkQWDUHD�FX� LQWHQ LL�GH�
DGDSWDUH� ÄúFROLW ´� D� XQRU� QRL� WLSDUH�� ,QIOXHQ HOH� UHFLSURFH� VXQW� R�
UHDOLWDWH��GHRVHELULOH�FH�VH�SRW�FRQVWDWD� LQkQG�GH�UHSHUWRULX��GH�UHJXO �
IL[�� VWDWXDW�� LPSXV� SULQ� QRUPH� vQ� FD]XO�PX]LFLL� UHOLJLRDVH� úL� IOH[LELO��
RFD]LRQDO� vQ� ]RQD� PX]LFLL� ODLFH��� GH� FXUJHUHD� ULWPLF � �QRQPLVXUDW ��
SUR]RGLF ��RJOLQGLQG�PRQXPHQWDOLWDWHD�úL�JUDYLWDWHD�FkQW ULL�UHOLJLRDVH�
úL� ULWPLFD� YLRDLH�� D[DW � SH�PDUFDUHD� VLODEHORU� VDX� HYRFDUHD� LXUHúXOXL�
YLH LL� FRWLGLHQH�� D� WU LULORU� vQ� FkQWHFHOH� ODLFH��� vQO Q XLUL� VDYDQWH� GH�
IUD]H� PHORGLFH� �FX� FRQWUDSXQFW� VWULFW� úL� ULJXURV� RUGRQDW� vQ� FkQWDUHD�
UHOLJLRDV �� VSUH� GHRVHELUH� GH� UHSHUWRULXO� LQWHPSHVWLY� DO� FkQW ULORU�
ODLFH��� úL�� QX� vQ� XOWLPXO� UkQG� ±� VIHUD� WHPDWLF � VDX� OLPED�SULQ� FDUH� VH�
UHDOL]HD] �WUDQVPLWHUHD�PHVDMXOXL�F WUH�DVFXOW WRUL��

'LQFROR� GH� PDULOH� IRUPH� FRQVDFUDWH� DOH� SUDFWLFLL� UHOLJLRDVH��
OLWXUJKLD� EL]DQWLQ ��PLVVD� �OLWXUJKLD� FDWROLF ��� H[LVW � R� VHULH� GH� RGH��
LPQXUL�� FkQW UL� DOLOXLDWLFH� �DOOHOXLD�� VDX� DOWH� FkQW UL� GH� PDL� PLFL�
GLPHQVLXQL��FX�FDUDFWHU�GH�VODY ��PXOWH�GLQ�DFHVWHD��vQ�VSHFLDO�LPQXUL�
VDX� RGH�� FX� FDUDFWHU� RPRIRQ�� HUDX� FRPSXVH� VSHFLDO� SHQWUX� LQVWUXF LD�
YLLWRULORU� FkQW UH L�� GHFL� SHQWUX� X]XO� úFROLORU� GH� FkQW�� 3H� DFHOHDúL�
SULQFLSLL� VH� UHDOL]D� vQ� PHGLXO� ODLF� úL� XQ� WLS� VSHFLDO� GH� LQVWUXF LH��
SUHGDUHD� OLPELL� LWDOLHQH�� SULQ� LQWHUPHGLXO� WH[WHORU� UHOLJLRDVH�� FD� úL� D�
LPQXULORU�VSHFLDO�FRQFHSXWH�ULWPLF�SHQWUX�SHUIHFWD�vQY DUH�D�SUR]RGLHL�
OLPELL� ODWLQH�±�R�DOW �SUHPLV ��FH�VH�DO WXU �SRVLELOHORU�úL�QHFHVDUHORU�
vQUkXULUL�vQWUH�SUDFWLFD�UHOLJLRDV �úL�FHD�ODLF �PDL�VXV�H[SXVH��

ÌQ� WHULWRULXO� ODLF�� JHQXULOH� YRFDOH� úL� FHOH� LQVWUXPHQWDOH�
PLQLDWXUDOH� vQUHJLVWUHD] � R� YDULHWDWH� GH� IRUPXOH�� vQ� IXQF LH� GH�
FDUDFWHULVWLFLOH� SUDFWLFLORU� ]RQDOH�� SULQ� DFFHVLELOLWDWHD� VD� GRPLQ �
FkQWHFXO�� QXPLW� GLIHULW� vQ� LQXWXULOH� (XURSHL�� FKDQVRQ� ±� vQ� )UDQ D��
FDQ]RQH�±�vQ�SHQLQVXOD�LWDOLF ��OLHG�±�SH�WHULWRULLOH�JHUPDQH��VRQJ�±�vQ�
FXOWXUD�PX]LFDO �HQJOH] ��$O WXUL�GH�HO�H[LVW �úL�DOWH�IRUPH�PLQLDWXUDOH��
EDOODWD�� ODLV�� YLUHODLV�� vQ� SDUDOHO� FX� IRUPHOH� OLEHUH�� GHWHUPLQDWH� GH�
VWUXFWXUD�YHUVXULORU�úL�GH�ÄVFHQDULXO´�SURSXV�GH�DFHVWHD��VH�FULVWDOL]HD] �
WLSDUXO�VWURI �UHIUHQ��&HL�FDUH�OH�SUDFWLFDX�HUDX�vQ�DFHODúL�WLPS�FUHDWRUL�
DL�YHUVXULORU�úL�DL�PX]LFLL�±�FUHDWRUL�úL�LQWHUSUH L��DVWIHO�F �PHVDMXO�ORU�
DMXQJHD�QHGHIRUPDW�OD�FHL�F URUD�OH�HUD�DGUHVDW��GH�FHOH�PDL�PXOWH�RUL�
DFHúWLD� HUDX� QRELOL�� FX� R� LQVWUXF LH� DOHDV �� LDU� QXPHOH� VXE� FDUH� VXQW�
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FXQRVFX L� vQ� LVWRULH� HVWH� GLIHULW� vQ� IXQF LH� GH� WHULWRULXO� vQ� FDUH� úL�DX�
H[HUFLWDW� DUWD� GH� ÄQ VFRFLWRUL´� GH� FkQWHF� úL� GH� YHUV�� WUXEDGXUL� �VXGXO�
)UDQ HL��� WUXYHUL� �QRUGXO� )UDQ HL��� MRQJOHXUL� �FDUH� SUDFWLFDX� LQFOXVLY�
DOWH� WLSXUL� GH� DUW � VFHQLF �� GH� DVHPHQHD� SH� WHULWRULXO� IUDQFH]���
PLQQHVLQJHUL�úL�PHLVWHUVLQJHUL��vQ�ODQGXULOH�JHUPDQH���

'RPHQLXO�LQVWUXPHQWDO�vQUHJLVWUHD] �OXFU UL�GH�WLSXO�HVWDPSLGHL��
DO�URQGR�XOXL��DO�GDQVXOXL�OHQW�IUDQFH]��VDX�DO�FHOXL�OHQW��SDVWXUHOH��RUL�
UDSLG��VDOWDUHOOR��LWDOLHQHVF��

*HQXULOH� PX]LFDO� GUDPDWLFH� SUH]LQW � DFHHDúL� GLKRWRPLH� ODLF�
UHOLJLRV��GUDPHORU� OLWXUJLFH�úL�PLVWHUHORU�PHGLHYDOH� OL� VH�DO WXU � MRFXO�
GHULYDW�GLQ�FKDQVRQ�GH�JHVWH�±� LQFXUVLXQH� vQ� VSD LXO�SDVWRUDO�� H[WUHP�
GH� FRORUDW � SULQ� SHUVRQDMHOH� úL� vQWkPSO ULOH� DOH� F URU� WUDLHFWRULL� VH�
LQWHUVHFWHD] ��2�OXFUDUH�FHOHEU �vQ�DFHVW�VHQV�HVWH�/H�-HX�GH�5RELQ�HW�
0DULRQ�GH�$GDP�GH� OD�+DOOH�� OXFUDUH� LQVSLUDW �GH� OHJHQGDUD� ILJXU �D�
OXL�5RELQ�+RRG��

2� DOW � FXFHULUH� WHRUHWLF � IXQGDPHQWDO � D� DUWHL� PX]LFDOH�
RFFLGHQWDOH�R�FRQVWLWXLH�QRWD LD�PX]LFDO ��SHQWUX�FDUH�*XLGR�G¶$UH]]R�
D� UHDOL]DW� FULVWDOL]DUHD� XQXL� VLVWHP� DIODW� vQ� X]� úL� DVW ]L�� VFULHUHD�
HYROXkQG�GH� OD�R� OLQLH� �)$�� OD�GRX � �)$�'2��úL��PDL�GHSDUWH�� OD� WUHL�
VDX�SDWUX�OLQLL�DOH�SRUWDWLYXOXL��DFWXDOPHQWH�DMXQV�OD�FLQFL�OLQLL���

��

���&XOWXUD�PX]LFDO �vQ�VHFROHOH�,9�;,,�
�
6SHFLDOLúWLL� DX� DWHVWDW� GRX � PDUL� WLSXUL� GH� FXOWXU � PX]LFDO �

HXURSHDQ � SHQWUX� DFHDVW � SHULRDG �� FXOWXUD� PX]LFDO � EL]DQWLQ �
�U V ULWHDQ ��úL�FXOWXUD�PX]LFDO �RFFLGHQWDO ��DSXVHDQ ���

�
&XOWXUD� PX]LFDO � EL]DQWLQ �� %L]DQ XO� �FDUH� OD� ���� vúL� VFKLPE �

QXPHOH�vQ�&RQVWDQWLQRSROH���LPSRUWDQW�FHQWUX�HFRQRPLF�úL�FXOWXUDO�GLQ�
SDUWHD�HVWLF �D�FRQWLQHQWXOXL�HXURSHDQ��FDSLWDO �D�,PSHULXOXL�5RPDQ�GH�
5 V ULW�� GHYLQH� FHO� PDL� YLX� IRFDU� GH� U VSkQGLUH� D� I FOLHL� PX]LFLL�
UHOLJLRDVH�FUHúWLQH��DWkW�vQ�WLPSXO�vPS UDWXOXL�&RQVWDQWLQ�FHO�0DUH��FkW�
úL�GRX �VHFROH�PDL�WkU]LX��vQ�WLPSXO�OXL�-XVWLQLDQ��

6WLOXO�EL]DQWLQ�GH�FkQWDUH�FX�FHOH�WUHL�PDUL�HWDSH�DOH�VDOH��ILHFDUH�
FX� QRWD LH� VSHFLILF �� SDOHREL]DQWLQ� ±� VHFROHOH� ,9�;,,� �QRWD LH�
HNIRQHWLF �SULQ�VHPQH�SUR]RGLFH���PHGLREL]DQWLQ��QRWD LH�SULQ�QHXPH��



���

±� VHFROHOH� ;,,,�;9,,,� úL� QHREL]DQWLQ� VDX� KDJLRSROLWDQ� �LQWHUYLQ�
LQFOXVLY� VHPQHOH� GH� GXUDW �� WLPSRUDOH�� ±� vQFHSkQG� FX� VHFROXO� ;,;��
GH]YROW � R� FkQWDUH� HPLQDPHQWH� YRFDO�QHWHPSHUDW �� PRQRGLF � úL�
PRGDO �� FRQIRUP� FX� HKXULOH� �JODVXULOH�� WHRUHWL]DWH� vQ� 2FWRLK� �SDWUX�
DXWHQWLFH� úL� SDWUX�SODJDOH�� ILHFDUH� FX� ILQDOH� úL� IRUPXOH� FDGHQ LDOH� VDX�
ÄP UWXULL´�SURSULL���

ÌQWUH� VHFROHOH� ,9� úL� ;,,�� %L]DQ XO� D� FRQWULEXLW� FHO� PDL� PXOW� OD�
WUDQVPLWHUHD� FXOWXULL� DQWLFH� úL� RULHQWDOH� vQVSUH� DSXVXO� (XURSHL�� ÌQ�
VHFROXO� ;,,,�� GLQ� FDX]D� IUHFYHQWHORU� FHUWXUL� vQWUH� GLQDVWLL�� D� vQFHSXW�
SURFHVXO�GH�GHVWU PDUH�D�,PSHULXOXL�%L]DQWLQ��O VkQG�ORF�FXOWXULL�GH�WLS�
DSXVHDQ�V �VH�GH]YROWH�OLEHU��

5ROXO�PX]LFLL�vQ�YLD D�FRWLGLDQ �D�%L]DQ XOXL�HVWH�GHVWXO�GH�SX LQ�
FXQRVFXW �� 6�DX� S VWUDW�� WRWXúL�� IUDJPHQWH� GH� FkQWHFH� SUH]HQWH� vQ�
FHUHPRQLDOHOH� GH� OD� FXUWH�� QXPLWH� DFODPD LL�� ,QVWUXPHQWXO� FDUH�
DFRPSDQLD�DFHVWH�DFODPD LL�HUD�RUJD��FDUH�VH�SDUH�F �D�IRVW�DFFHSWDW �úL�
GH�ELVHULF ��vQ�DúD�IHO�vQFkW�vQ�VHFROXO�DO�9,,,�OHD��FkQG�D�IRVW�LQWURGXV �
úL�vQ�DSXVXO�(XURSHL��UROXO�HL�D�GHYHQLW�DFHOD�GH�LQVWUXPHQW�GH�DFRPSD�
QLDPHQW�DO�OLWXUJKLHL��

8Q� DOW� JHQ� PX]LFDO� IRDUWH� GH]YROWDW� vQ� DFHDVW � SHULRDG �� vQ�
%L]DQ �� HUD� FkQWHFXO� SRSXODU� FkQWDW� vQ� OLPED� VLULDQ �� SHUSHWXDW� GH�
DUWLúWLL� DPEXODQ L� FDUH� FLUFXODX� SULQ�PDMRULWDWHD� FHQWUHORU� FRPHUFLDOH�
GLQ�U V ULWXO�(XURSHL��

,PQXO� EL]DQWLQ� DYHD� R� WHPDWLF � YDULDW � úL� VH� SUH]HQWD� VXE� GRX �
WLSXUL��FHO�FURPDWLF��GH�SURYHQLHQ �ODLF ��úL�FHO�GLDWRQLF��DGPLV�vQ�ELVHULF ��

0X]LFD� GH� FXOW�� UHOLJLRDV �� HUD� RPRIRQ �� YRFDO � úL� FXSULQGHD� R�
VHULH� GH� PHOLVPH� vPSUXPXWDWH� GLQ� FkQWHFXO� SRSXODU�� FHD� PDL� PDUH�
SDUWH� GLQ� FkQW UL� ILLQG� JUXSDWH� SH� JODVXUL�� vQ� FDUWHD� QXPLW � 2FWRLK�
�FXOHJHUH�HIHFWXDW �GH�,RDQ�'DPDVFKLQXO�vQWUH�DQLL���������G�+U����

6LVWHPXO� GH� QRWD LH� DYHD� OD� ED] � VHPQH� FH� UHSUH]HQWDX�
LQWHUSUHWDUHD�WH[WHORU��FXQRVFXWH�vQF �GLQ�VHFROXO�9,,,��GLQ�FDUH�VH�YRU�
GH]YROWD�� WUHSWDW�� QHXPHOH�� VRFRWLWH� D� IL� vQFHSXWXO� QRWD LHL� PRGHUQH�
SURSULX�]LVH��'LQ�DFHDVW �QRWD LH�� vQ�VHFROXO�DO�;,9�OHD��V�D�GH]YROWDW�
VFULHUHD�PRGHUQ �D�PX]LFLL�EL]DQWLQH��

&HOH� RSW� JODVXUL�� QXPLWH� HKXUL�� FRQVWLWXLQG� 2FWRLK�XO�� HUDX�
JUXSDWH�vQ�SDWUX�HKXUL�DXWHQWLFH�úL�SDWUX�HKXUL�SODJDOH��&HOH�SDWUX�HKXUL�
DXWHQWLFH� HUDX��(KXO� �� ±� SURWRV��(KXO� �� ±� GHXWHURV��(KXO� �� ±� WULWRV��
(KXO���±�WHWUDUWRV��



���

([HPSOXO���

�
(KXULOH�SODJDOH��DO WXUDWH��HUDX�IRUPDWH�OD�R�FYDUW �GHVFHQGHQW �

ID �GH�DXWHQWLFXO�FRUHVSXQ] WRU��
ÌQ� VHFROXO�;;�� EL]DQWLQRORJLL� HXURSHQL�(JRQ�:HOOHV]��$PHGpH�

*DVWRXp�ú�D���GDU�úL�EL]DQWLQRORJLL�URPkQL�V�DX�DSOHFDW�FX�PXOW�LQWHUHV�
DVXSUD� PX]LFLL� EL]DQWLQH�� DGXFkQG� FRQWULEX LL� vQVHPQDWH� OD�
WHRUHWL]DUHD�� SHULRGL]DUHD� úL� GHVFLIUDUHD� QRWD LLORU�PX]LFDOH�� 3 ULQWHOH�
,RDQ�'��3HWUHVFX�HVWH�XQXO�GLQWUH�FHUFHW WRULL� LPSRUWDQ L�GLQ�SHULRDGD�
LQWHUEHOLF ��$O WXUL�GH�HO�úL�DX�GHVI úXUDW�DFWLYLWDWHD�úL�*ULJRUH�3DQ vUX��
,RQ� 3RSHVFX�3DV UHD� ú�D��� FDUH� DX� UHDOL]DW� WHRULL� DOH�PX]LFLL� SVDOWLFH��
GDU�úL�WUDQVFULHUL�DOH�DFHVWHLD�vQ�QRWD LH�OLQHDU ��JXLGRQLDQ ��

([HPSOXO���

�
8QXO� GLQWUH� SULQFLSDOLL� WHRUHWLFLHQL� FRQWHPSRUDQL� DL� PX]LFLL�

EL]DQWLQH�HVWH�SURI�XQLY�GU��9LFWRU�*LXOHDQX��FDUH�D� UHDOL]DW�XQ� IRDUWH�
FRPSOH[�7UDWDW�GH�0HORGLF �EL]DQWLQ ���



���

&XOWXUD�PX]LFDO �RFFLGHQWDO ��8UPH�DOH�PX]LFLL� DSXVHQH�DYHP��
GLQ�SULPHOH�VHFROH�DOH�HUHL�QRDVWUH��GLQ�VXUVH�LFRQRJUDILFH�FH�UHSURGXF�
FKLSXUL�GH�PX]LFDQ L�DPEXODQ L��DVHP Q WRUL�FX�FHL�GLQ�DQWLFKLWDWH��FH�
DYHDX�UROXO�GH�D�vQYHVHOL�SHWUHFHULOH�WUDGL LRQDOH��

([LVW � GRX � WLSXUL� GH� PX]LF � SUDFWLFDW � vQ� RFFLGHQW�� PX]LFD�
SRSXODU �� WLS�GH�DUW �GHVSUH�FDUH� DYHP�FHOH�PDL�YHFKL� úWLUL� vQFHSkQG�
DELD�FX�VHFROXO�DO�;,,�OHD�úL�PX]LFD�GH�FXOW��UHSUH]HQWDW �SULQ�FkQWHFXO�
JUHJRULDQ��/HJDW�GH�DFHVWD��HVWH�DWHVWDW�GHMD�IDSWXO�F �vQ�VHFROXO�DO�9,�OHD��
vPS UDWXO� -XVWLQLDQ� D� vQILLQ DW� OD� %L]DQ � R� úFRDO � GH� FkQW UH L� OD�
FDWHGUDOD� 6I�� 6RILD� GLQ� &RQVWDQWLQRSROH�� $FHDVW � úFRDO � D� IRVW�
IUHFYHQWDW �úL�GH�*ULJRULH�FHO�0DUH��SH�YUHPHD�FkQG�HUD�F OXJ U��FDUH�
PDL� WkU]LX� D� GHYHQLW� 3DS �� vQ� RUDúXO�5RPD�� (O� D� DGXV� FX� VLQH� LPQXO�
EL]DQWLQ�� vQ� DSXVXO�(XURSHL�� UHDOL]kQG� vQ� DFHODúL� WLPS� úL� R� UHIRUP � D�
FkQWHFXOXL�ELVHULFHVF�DSXVHDQ��

'H�DVHPHQHD��HVWH�FXQRVFXW�IDSWXO�F �vQF �GLQ�VHFROXO�DO�,9�OHD��
OD�0LODQR��HSLVFRSXO�$PEUR]LH�FRPSXQHD�DQXPLWH�FkQW UL�SHQWUX�RIL�
FLHUHD�OLWXUJKLLORU��

ÌQ� VHFROXO� DO�9�OHD� V�D� vQILLQ DW� SULPD� úFRDO � GH� FkQW UH L� ELVH�
ULFHúWL��GHQXPLW �6FKROD�FDQWRUXP��UHRUJDQL]DW �vQ�VHFROXO�DO�9,�OHD�GH�
3DSD�*ULJRUH�FHO�0DUH��FDUH�D�SXEOLFDW�OXFUDUHD�$QWLIRQDU��

6XE�LQIOXHQ D�SRSRDUHORU�GLQ�QRUG�HVWXO�(XURSHL��LPQXO�EL]DQWLQ�
DGXV�vQ�(XURSD�DSXVHDQ �V�D�WUDQVIRUPDW�GLQWU�XQ�JHQ�RPRIRQ�vQWU�XQXO�
SROLIRQ�� ÌQ�$QJOLD� úL� ,UODQGD��GRFXPHQWHOH� U PDVH�DWHVW � IDSWXO�F � VH�
FkQWD�vQ�WHU H�SDUDOHOH��SURFHGHX�GHQXPLW�IUHFYHQW�FDQWXV�JHPHOXV��

([HPSOXO���

�



���

1RWD LD�PX]LFDO �vQ�DFHDVW �SHULRDG �VH�I FHD�SH�ED]D�DOIDEHWXOXL�
ODWLQ� �SHQWUX� VXQHWHOH� GLQ� UHJLVWUXO� JUDY� HUDX� IRORVLWH� PDMXVFXOH�� LDU�
SHQWUX�FHOH�GLQ�UHJLVWUXO�DFXW��OLWHUHOH�PLFL���OD�FDUH�V�D�DG XJDW�VHPQXO�
JDPPD� SHQWUX� VXQHWXO� VRO�� GLQ� DFHVW� VHPQ� GHULYkQG� PDL� WkU]LX�
QR LXQHD�GH�VFDU ��

8Q� QRX� VLVWHP� GH� QRWD LH� D� DS UXW� vQ� SHULRDGD� VHF�� 9,,,�,;��
DWXQFL� Q VFkQGX�VH� úL� LGHHD� GH� SRUWDWLY� FD� R� QHFHVLWDWH� GH� QRWDUH� D�
vQ O LPLL�VXQHWHORU��OD�vQFHSXW�D�IRVW�R�VLQJXU �OLQLH��DSRL�����FRORUDWH�
GLIHULW���*XLGR�G¶$UH]]R������������D�VWDELOLW�SRUWDWLYXO�FX���OLQLL��SH�
FDUH�QHXPHOH�DS UHDX�OD�LQWHUYDO�GH�WHU ��LDU�vQ O LPHD�VXQHWXOXL�LQL LDO�
HUD�VFULV �OD�vQFHSXW�GH�OLQLH��

7RW� DFHVWXL� F OXJ U� vL� GDWRU P� úL� XQ� VLVWHP� SHQWUX� VWXGLXO�
LQWHUYDOHORU��SUHFXP�úL�R�PHWRG �GH�FkQW�GHQXPLW �VROPL]D LH��3RWULYLW�
DFHVWHLD�� ILHFDUH� WUHDSW �D�VF ULL�KH[DFRUGLFH� vPSUXPXWD�QXPHOH�GXS �
SULPXO�YHUV�DO�XQXL�LPQ�vQ�FLUFXOD LH�vQ�DFHD�YUHPH���

8W�TXHDQW�OD[L[�
5HVRQDUH�ILEULV�
0LUD�JHVWRUXP�
)DPXOL�WXRUXP�
6ROYH�SROOXWL�
/DELL�UHDWXP�
6DQFWH�-RDQQHV���
$VWIHO�� VXQHWHOH� DX� IRVW� GHQXPLWH� XW�UH�PL�ID�VRO�OD�� LDU� PDL�

WkU]LX�V�D�DG XJDW� úL�VL��6FDUD�KH[DFRUGLF � IRORVLW � vQ�DFHDVW � WHKQLF �
GH�FkQW�HUD�FXQRVFXW �VXE�WUHL�IRUPH��QDWXUDO ��PDMRU �úL�PLQRU ��

3ULQ�DG XJDUHD�WUHSWHL�D�9,,�D���VL�GHULY �GLQ�Ä6DQFWH�-RKDQQHV´��
V�D�DMXQV�OD�VFDUD�KHSWDWRQLF �FH�FRUHVSXQGH�DWkW�SHQWUX�PHORGLLOH�GH�
IDFWXU �SRSXODU ��FkW�úL�SHQWUX�FHOH�ELVHULFHúWL��

8QD� GLQWUH� FHOH� PDL� LPSRUWDQWH� WUDQVIRUP UL� DGXVH� FkQWHFXOXL�
JUHJRULDQ�R�FRQVWLWXLH�SUDFWLFDUHD�OXL�SH�PDL�PXOWH�YRFL��HOHPHQW�RE LQXW�
SULQ� LQIOXHQ D� FkQW ULL� SH�PDL� PXOWH� YRFL� SUDFWLFDWH� GH� SRSRDUHOH� GLQ�
QRUGXO�(XURSHL��&HO�PDL�YHFKL�GRFXPHQW�FDUH�DWHVW �DFHVW�WLS�GH�FkQWDUH�
HVWH�0DQXDOXO�GH�PX]LF �FH�DSDU LQH�F OXJ UXOXL�+RJHU��

2UJDQXP� HVWH� GHQXPLUHD� GDW � vQ� DFHDVW � SHULRDG �� vQ� JHQHUDO��
FkQW ULORU�SH�GRX �YRFL�SHQWUX�FD��PDL�WkU]LX��DFHHDúL�GHQXPLUH�V �ILH�
IRORVLW �úL�SHQWUX�FkQWDUHD�SH�����YRFL��

�



���

([HPSOXO����

�

�
'LVFDQW�HUD�QXPHOH�GDW�SUDFWLFLL�GH� LPSURYL]D LH� D�YRFLL� D� ,,�D��

GHDVXSUD�PHORGLHL�LQL LDOH��$FHVW�VLVWHP�D�IRVW�DWHVWDW�vQ�)UDQ D�DELD�vQ�
VHFROXO� DO� ;,,�OHD�� HO� H[LVWkQG� vQV � vQ� SUDFWLFD� WUDGL LRQDO � FX� PXOW�
vQDLQWHD�DFHVWXL�VHFRO��

([HPSOXO����

�
)DX[ERXUGRQ��LW��ÄIDOVRERUGRQH´��HUD�GHQXPLUHD�GDW �PHUVXOXL�vQ�

WHU H�SDUDOHOH�SUDFWLFDW�GH�WLPSXULX�vQ�$QJOLD�úL�,UODQGD��GDU�PHQ LRQDW�GH�
F WUH�WHRUHWLFLHQL�DELD�vQ�VHFROXO�DO�;,,,�OHD��9RFHD�D�,,�D�HUD�FX�R�WHU �
PDL�MRV�GHFkW�PHORGLD�GH�ED] ��vQ�DFHVW�IHO�DS UkQG�XQ�EDV�IDOV��

([HPSOXO����

�
2GDW �FX�FkQWDUHD�SH�PDL�PXOWH�YRFL��V�D�vQWRFPLW�úL�R�FODVLILFDUH�D�

DFHVWRUD��PHORGLD�JUHJRULDQ �QXPLQGX�VH�GLQ�VHFROXO�DO�;,,�OHD�FDQWXV�
�FkQWHF���VDX�WHQRU��LW��ÄWHQHUH´���

6FKHPDWLF��YRFLOH�PHORGLHL�JUHJRULHQH�VSHFLILFH�DFHVWHL�SHULRDGH�
HUDX���GLVFDQWXV��YRFHD�VXSHULRDU �D�FDQWXVXOXL��



���

WHQRU��YRFHD�FDUH�VXV LQH�PHORGLD�OD�LQWHUYDO�VXSHULRU�FDQWXVXOXL��
FDQWXV��YRFHD�SULQFLSDO ��
WHQRU� EDVVXV� �YRFHD� FDUH� VXV LQH� PHORGLD� OD� LQWHUYDO� LQIHULRU�

FDQWXVXOXL��
7HRUHWLFLHQLL� QX� DX� UHGDW� GHFkW� GHVFULHUHD� WHKQLF � D� VWLOXOXL�

FkQWHFXOXL� JUHJRULDQ�� SHQWUX� F � vQ� SUDFWLF � YRFLOH�PHUJHDX�PDL�PXOW�
LPSURYL]DWRULF��DFHVW� OXFUX�GXFkQG�OD�HPDQFLSDUHD�IRUPHORU�PX]LFDOH�
VXE� LQIOXHQ D� PX]LFLL� SRSXODUH�� LDU� vQFHSkQG� FX� VHF�� DO� ;,,�OHD��
FRPSR]LWRULL�YRU�IDFH�FXQRVFXWH�SHQWUX�SULPD�GDW �DFHVWH�SUDFWLFL��

�

���&XOWXUD�PX]LFDO �vQ�VHFROHOH�;,,�;,,,�
�
6SHFLDOLúWLL�DWHVW �H[LVWHQ D�D�WUHL�PDUL�FDWHJRULL�GH�PX]LF �SUDF�

WLFDWH� vQ� DFHDVW � SHULRDG �� FkQWHFXO� SRSXODU�� FkQWHFXO� FDYDOHUHVF� úL�
FkQWHFXO�SROLIRQLF�ELVHULFHVF��

&kQW ULOH� UHOLJLRDVH� VDX� ODLFH� FUHDWH� vQ� DFHDVW � SHULRDG � SRDUW �
GHMD� VHPQXO� SURIHVLRQDOLVPXOXL� úL� SHFHWHD� LQGLYLGXDOLW LL� FRPSRQLV�
WLFH�� 'H� OD� SULPLL� I XULWRUL� GH� FUHD LH� D[DW � SH� UHJXOLOH� VWULFWH� DOH�
vQO Q XLULL� YRFLORU�� GHFL� GH� OD� FHL� FDUH� DX� H[HUVDW� vQ� IRUPH� DUWLVWLFH�
VXSHULRDUH��SULQ�WHPDWLFD�LPLWD LHL��SULQFLSLLOH�FRQWUDSXQFWXOXL�SULPLWLY�
GH�WLSXO�RUJDQXP�XOXL��GXEOX�±�GXSOXP��VDX�WULSOX�±�WULSOXP���PDJLVWHU�
/HRQLQXV�úL�3HURWLQXV��FDUH�DX�DFWLYDW�SH�OkQJ �FDWHGUDOD�1RWUH�'DPH�
GLQ� 3DULV�� vQ� VHFROXO�;,,� úL�� UHVSHFWLY�� ;,,,��� FD� úL� GH� OD� QRELOLL� FDUH�
SUDFWLFDX� FkQWDUHD� FDYDOHUHDVF � �WUXEDGXUL�� WUXYHUL�� MRQJOHXUL�� OD� FHL�
FDUH� O UJHVF� VIHUD� HVWHWLFLL� PX]LFDOH� SULQ� FXSULQGHUHD� úL� OHJLIHUDUHD�
XQRU�SURFHGHH�QRL��XWLOL]DWH�XOWHULRU�SH�VFDU �ODUJ �PDL�DOHV�vQ�GLUHF LD�
DOWHUQ ULL� FRQVRQDQ HORU� úL� GLVRQDQ HORU� FD� úL� D� SHUIHF LRQ ULL� WHKQLFLL�
GH�FRQVWUXF LH�D�LQVWUXPHQWHORU��

'XS � DQXO� ������ PHQWDOLW LOH� FX� SULYLUH� OD� DUWLVWXO� FH� SUDFWLFD�
PX]LFD� vQFHS� V � VH� WUDQVIRUPH�� 5 PDV� vQF � vQ� DQRQLPDW�� FUHDWRUXO� úL�
LQWHUSUHWXO�PX]LFLL�VDOH�D�vQFHSXW�V �ILH�UHFRQVLGHUDW�vQ�VHQVXO�F �WLWOXO�GH�
ÄPXVLFXV´�HUD�DWULEXLW�QXPDL� WHRUHWLFLHQLORU�FDSDELOL�V �VH�LQWHJUH]H�SULQ�
VSHFXOD LLOH� ORU�FRQFHS LLORU� ILORVRILFH�RILFLDO�DFFHSWDWH��SUDFWLFD�PX]LFD�
O ��FUHD LD�úL�LQWHUSUHWDUHD�DFHVWHLD�ILLQG�VRFRWLWH�WHPSRUDUH��GHFL��HIHPHUH��

$FHDVW �SHULRDG �HVWH�VRFRWLW �GH�F WUH�PX]LFRORJL�GUHSW�R�HWDS �
GH�WUHFHUH�VSUH�FHD�FDUH�YD�GXFH�OD�FODULILFDUHD�XQRU�QR LXQL��2GDW �FX�



���

DSDUL LD� WUDWDWHORU� WHRUHWLFH� VH� YD� FULVWDOL]D� QR LXQHD� GH� $UV� $QWLTXD�
�DUW �YHFKH���QR LXQH�FH�VH�UHIHUHD�OD�PX]LFD�SROLIRQLF �ELVHULFHDVF �D�
VHF��DO�;,,,�OHD�� UDSRUWDW � OD�HWDSD�GH� vQFHSXW�D�DFHVWXL� WLS�GH�PX]LF �
GLQ� VHFROHOH� DQWHULRDUH�� DMXQJkQGX�VH� SULQWUH� DOWHOH� úL� OD� R� DSUHFLHUH�
FRQúWLHQW �D�YDORULORU��

&kQWHFXO�SRSXODU�HVWH�QXPLW� vQ�DFHDVW �SHULRDG �FDQWLOHQD� �GLQ�
LW��� IU�� ±� FkQWHF� OLULF� VDX� HSLF� H[HFXWDW� vQWU�R� PLúFDUH� PRGHUDW ���
'HQXPLUHD� D� IRVW� GDW � vQ� VHF�� DO� ;,9�OHD� GH� F WUH� -RKDQQHV� GH�
*URFKHR��SHQWUX�D�O�GHOLPLWD�GH�FkQWHFXO�FXOW��

&kQWHFHOH� SRSXODUH� VH� GHRVHEHDX� GXS � VSHFLILFXO� ORFDO� úL� GXS �
RULJLQH�� $VWIHO�� QL� V�DX� WUDQVPLV� XUP WRDUHOH� WLSXUL� GH� FkQWHFH�
SRSXODUH�� URQGHDX� �URWXQGD��� FDUH� DYHD� VWUXFWXU � FXSOHW�UHIUHQ�� ILLQG�
FkQWDW�GH�F WUH�WLQHULL�GLQ�1RUPDQGLD��VWDQWLSHV�VDX�GXFWLD��FX�VWUXFWXUD�
úL�PRGXO� GH� LQWHUSUHWDUH� DVHPHQ WRDUH� FkQWHFXOXL� QRUPDQG� SUH]HQWDW�
DQWHULRU�� GDU� GH� RULJLQH� IUDQFH] � úL� VSDQLRO �� vQ� %UHWDQLD�� FkQWHFXO�
SRSXODU�HUD�DOF WXLW�GLQ���VLODEH��ILLQG�GHQXPLW�ODL��XOWHULRU�vPSUXPXWDW�
úL�GH�FkQW UH LL�DPEXODQ L�GLQ� LQXWXULOH�JHUPDQLFH��

6XE� LQIOXHQ D�FkQWHFHORU� FDYDOHUHúWL��DX� IRVW� DGRSWDWH� vQ� UHSHU�
WRULXO� FkQW UH LORU� SRSXODUL� LPQXULOH�� WUDGXVH� GLQ� OLPED� JHUPDQ ��
IUDQFH] � HWF��� vQ� OLPED� ODWLQ �� SUHFXP� FkQWHFHOH� HSLFH� FDUH� UHODWDX�
HSLVRDGH�GLQ�OXSWHOH�úL�GLQ�YLD D�FUXFLD LORU��

3UDFWLFLHQLL� FkQWHFHORU� SRSXODUH� HUDX� DUWLúWL� DPEXODQ L� FH�
LQWHUSUHWDX� YRFDO� �GH� FHOH� PDL� PXOWH� RUL�� VDX� LQVWUXPHQWDO� DFHVWH�
FkQWHFH�� vQ� WkUJXULOH� úL� EkOFLXULOH� YUHPLL�� 'XS � ]RQHOH� F URUD� OH�
DSDU LQHDX�� SXUWDX� GLIHULWH� QXPH�� SUHFXP�� MRQJOHXUL� vQ� )UDQ D��
VSLHOPDQL�vQ�*HUPDQLD��PLVWUHOL�vQ�$QJOLD�úL�PHQHVWUHOL�vQ�,WDOLD��

'XS �XQLL�FHUFHW WRUL��WR L�DFHúWL�DUWLúWL�DU�IL�IRVW�XUPDúLL�PLPLORU�
úL� DL� VDOWLPEDQFLORU� RULHQWDOL�� 'H� DVHPHQHD�� DX� DYXW� R� LPSRUWDQ �
GHRVHELW �vQ�YHKLFXODUHD�FkQWHFHORU�GH�OD�XQ� LQXW�OD�DOWXO��6SUH�VIkUúLWXO�
VHF�� DO� ;,,�OHD� V�DX� XQLW� vQ� EUHVOH�� SULPD� DWHVWDW � ILLQG� FHD� D�
MRQJOHXULORU� IUDQFH]L�� EUHVOH� GH� XQGH� PDULL� IHXGDOL� vúL� UHFUXWDX�
PX]LFDQ LL�FH�DFWLYDX�OD�FXU LOH�DFHVWRUD��

&kQWHFXO� FDYDOHUHVF�� /DLF� SULQ� H[FHOHQ �� D� IRVW� OHJDW� GH�
FRQGXLWD�GH�YLD �D�IHXGDOLORU��GH]YROWkQGX�VH�FX�SUHF GHUH�vQ�SHULRDGD�
VHFROHORU� ;,�;,9�� ([LVW � VXILFLHQW� GH� PXOWH� UHODW UL� GHVSUH� DUWD� úL�
PX]LFD� GLQ� DFHDVW � SHULRDG �� vQ� VSHFLDO� vQ� OLWHUDWXU �� vQ� VFXOSWXU �� vQ�
SLFWXU �� vQ� UHODW ULOH� LVWRULFH� DOH� YUHPLL� VDX� vQ� WUDWDWHOH� WHRUHWLFH�� GLQ�



���

FDUH�UHLHVH�SUHJQDQW�IDSWXO�F �vQ�SURWRFROXO�FXU LORU�QRELOLDUH�FXOWLYDUHD�
DUWHORU�FRQVWLWXLD�XQ�VHPQ�GH�PDUH�UDILQDPHQW��

&kQWHFHOH� FDYDOHUHúWL� DYHDX� WLSDUXO� PHORGLF� VXSXV� VWURIHL�
PHORGLFH�úL�RULJLQHD�vQ�FkQWHFXO�úL�GDQVXO�SRSXODU��ÌQFHSkQG�FX�VHFROXO�
DO�;,,,�OHD��VWUXFWXUD�PHORGLFR�ULWPLF �D�DFHVWRU�FkQWHFH�D� LQWUDW�úL� vQ�
PX]LFD� SROLIRQLF � FRPSXV � ILH� GH� F WUH� ODLFL�� ILH� SULQ� PkQ VWLUL��
,QWHUSUH LL� FH� SUDFWLFDX� DFHVW� JHQ� VH� QXPHDX�� WUXEDGXUL� vQ� VXGXO�
)UDQ HL��WURXYHUL�vQ�QRUGXO�HL��WURYDWRUH�vQ�,WDOLD��PLQQHVlQJHUL��WUDGXV�
SULQ�ÄFkQW UH �DO�GUDJRVWHL´��vQ�*HUPDQLD��

&X� WLPSXO�� V�DX� GH]YROWDW� DGHY UDWH� FHQWUH� GH� FUHD LH� SRHWLFR�
PX]LFDOH� DOH� FDYDOHULORU� vQ� RUDúH� SUHFXP� 7RXORXVH�� 3RLWRX�� %UDEDQW��
$UDJRQ�� &DVWLOLD�� GDU� úL� vQ� LQXWXULOH� HQJOH]H� VDX� JHUPDQH��'LQ� GRFX�
PHQWHOH�VFULVH�DOH�DFHVWHL�SHULRDGH�DIO P�GHVSUH�FHL�PDL�YHVWL L�FDYDOHUL��
FkQW UH L��ILLQG�PHQ LRQD L��*XLOODXPH�GH�3RLWLHUV��VHF��;,���%HUWUDQG�GH�
9HQWDGRXU��UHJHOH�5LFKDUG�,QLP �GH�/DX��VHF�;,,���$GDP�GH�OD�+DOOH��
:DOWHU�YRQ�GHU�9RJHOZHLGH��:ROIUDP�(VFKHQEDFK��VHF��;,,,���

,DW �GRX �FkQWHFH�VSHFLILFH�UHSHUWRULXOXL�FDYDOHUHVF��
([HPSOXO����

�

�
([HPSOXO����

�
,QVWUXPHQWHOH�PX]LFDOH� OD� FDUH� FkQWDX� DFHúWL� FDYDOHUL� DX� U PDV�

LPRELOL]DWH�vQ�SLFWXUL�FHOHEUH��R�PLF �SDUWH�GLQWUH�HOH�ILLQG�GHVFULVH�úL�
vQ� XQHOH�PDQXVFULVH� DOH� YUHPLL��&HOH�PDL� IRORVLWH� HUDX� LQVWUXPHQWHOH�
FX�FRDUGH��KDUSD�úL�OLUD�� LQVWUXPHQWH�DGXVH�GLQ�2ULHQW�vQ�SHULRDGD�GH�
vQFHSXW� D� IHXGDOLVPXOXL�� FKURWWD� ±� LQVWUXPHQW� FX� FRDUGH� úL� DUFXú�
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SURYHQLW� GLQ� $QJOLD� úL� ,UODQGD�� ILGXOD� ±� LQVWUXPHQW� FH� DYHD� FXWLD� GH�
UH]RQDQ �vQ�IRUP �GH�SDU ��YLHOOD��YLROD�±�DFHúWL�DGHY UD L�VWU PRúL�DL�
YLRULL� DFWXDOH� ILLQG� FHOH� PDL� X]LWDWH� LQVWUXPHQWH� FX� FRDUGH�� 'LQ�
FDWHJRULD� LQVWUXPHQWHORU� GH� VXIODW� DPLQWLP�� IODXWHOH�� PXVHWWD�
�FLPSRLXO��� WURPSHWD�� WURPERQXO�� 'UHSW� LQVWUXPHQW� GH� SHUFX LH� HUD�
IRORVLW�MRFXO�FX�FORSR HL��IU��&DULOORQ��JU��*ORFNHQVSLHO���

1RWD LD� PX]LFLL� FDYDOHUHúWL� V�D� ED]DW� SH� FHD� ELVHULFHDVF � GLQ�
YUHPHD�UHVSHFWLY ��GHULYDW �GLQ�QHXPHOH�IRORVLWH�vQ�SHULRDGD�WLPSXULH�
D�IHXGDOLVPXOXL�úL�DGDSWDW �QRLORU�FHULQ H�GH�D�IL[D�vQ O LPHD�úL�GXUDWD�
VXQHWXOXL�� 'XS � IL]LRQRPLD� VHPQHORU�� DFHVW� WLS� GH� QRWD LH� V�D� QXPLW�
FYDGUDW ��

6HPQHOH� FDUH� QRWDX� GXUDWHOH� VXQHWHORU� HUDX��0D[LPD�� /RQJD��
%UHYLV��6HPLEUHYLV��0LQLPD��6HPLPLQLPD��)XVD��

([HPSOXO����

�
2GDW �FX�GHVWU PDUHD�YLH LL�GH�IDVW�D�FDVWHODQLORU�úL�FX�SUHF GHUH�D�

SULYLOHJLLORU�DFHVWRUD��vQ�VHFROXO�DO�;,,,�OHD��DUWD�FDYDOHUHDVF �úL�FkQWHFXO�
VSHFLILF�DFHVWHLD�DX�IRVW�GDWH�XLW ULL��GDU�WUHSWDW��DVWIHO�F ��vQ�SHULRDGD�GH�
SUHJ WLUH�D�5HQDúWHULL��vQF �VH�PDL�DX]HDX�DFRUGXULOH�PX]LFLL�FDYDOHUHúWL��

&kQWHFXO� SROLIRQLF� ELVHULFHVF� GLQ� DFHDVW � SHULRDG � vPELQ �
PHORGLLOH�JUHJRULHQH�FX�FHOH�ODLFH��DFHVW�SURFHGHX�DYkQG�GUHSW�UH]XOWDW�
PHORGLL�PDL�ERJDWH�úL�PDL�H[SUHVLYH��7HRUHWLFLHQLL�WLPSXOXL�DX�DQDOL]DW�
DFHVW�SURFHGHX��VWDELOLQG�QRL�UHJXOL�úL�XQ�VLVWHP�SROLIRQLF�GH�FkQW���

)UDQFHVFR�GLQ�&RORQLD� �VHFROXO�;,,,��� vQ� OXFUDUHD�&RPSHQGLXP�
GLVFDQWXV��SURSXQH�R�QRX �RUGLQH�D�FRQVRQDQ HORU�úL�D�GLVRQDQ HORU��ÌQ�
SHULRDGD� VHFROHORU� ;,,�;,,,�� OD� 3DULV� V�D� GH]YROWDW� R� úFRDO � GH� FkQW�
ELVHULFHVF�SH�OkQJ �FDWHGUDOD�1RWUH�'DPH��GHQXPLW �FKLDU�ùFRDOD�GH�OD�
1RWUH� 'DPH��&RQFHS LLOH� SURPRYDWH� vQ� FDGUXO� DFHVWHLD� DX� LQIOXHQ DW�
PX]LFD� VHFROHORU� OD� FDUH� IDFHP� UHIHULUH�� DWkW� vQ� )UDQ D�� FkW� úL� vQ� DOWH�
VWDWH�HXURSHQH��

ÌQ� FDGUXO� DFHVWHL� úFROL� DX� DFWLYDW� PX]LFLHQL� HQJOH]L�� JHUPDQL��
VSDQLROL�� LWDOLHQL�� FDUH� L�DX� FRQVWLWXLW� úL� L�DX� GXV� IDLPD� SHVWH� WRW� vQ�
(XURSD��3ULQFLSDOLL�UHSUH]HQWDQ L�DL�úFROLL�DX�IRVW��0DJLVWHU�/HRQLQXV�±�
vQ�VHFROXO�DO�;,,�OHD��0DJLVWHU�3HURWLQXV��GLVWLQV�FX�WLWOXO�GH�PDJQXV�±�



���

vQ�VHFROXO�DO�;,,,�OHD��*HQXO�PX]LFDO�SUDFWLFDW�GH�FHL�GRL�VH�vQVFULH�vQ�
FDWHJRULD� RUJDQXP�� SULPXO� GLQWUH� DFHúWL� FRPSR]LWRUL� UHDOL]kQG�
RUJDQXP�XO�GXEOX��LDU�FHO�GH�DO�GRLOHD�RUJDQXP�XO�WULSOX�úL�FYDGUXSOX��

([HPSOXO����

�
0DJLVWHU�3HURWLQXV�D�FRPSXV�JHQXO�GH�FRQGXFWXV��vQ�FDUH�EDVXO�

HVWH�VXE�IRUPD�XQHL�PHORGLL��DOWD�GHFkW�FHD�JUHJRULDQ �WUDGL LRQDO ��
6HF��DO�;,,,�OHD� VH� UHPDUF �SULQ�DSDUL LD�XQXL�QRX�JHQ�PX]LFDO��

GHQXPLW�PRWHW� �IU��0RW�� FX� VHQVXO� GH� ÄFXYkQW� DO� WHQRUXOXL´��� ÌQ� QRXO�
JHQ��YRFHD�D�GRXD�SULPHúWH�XQ�WH[W�OHJDW�GH�FHO�DO�FDQWXVXOXL�SULQFLSDO���

3H� SDUFXUVXO� DFHVWXL� VHFRO�� FRPSR]L LLOH� GHYLQ� PDL� OLEHUH�� vQ�
VHQVXO� vQ�FDUH��DO WXUL�GH� WH[WXO� UHOLJLRV�DO�PHORGLLORU�SULQFLSDOH��DSDU�
WH[WH�ODLFH�OD�FHOHODOWH�YRFL��'H�DVHPHQHD�VXQW�VHPQDODWH�úL�DOWH�JHQXUL�
PX]LFDOH�OD�IHO�GH�OLEHUH�FD�PRWHWXO��SUHFXP��KRTXHWXV��URQGHOOL��ODXGH��
vQ�IDSW�GHQXUL�QHOLWXUJLFH��

&X� WRDW � DFHDVW � OLEHUDOL]DUH�� VH� PHQ LQH� GUDPD� OLWXUJLF �� FH�
FRQ LQHD� DO WXUL� GH� LPQXUL� UHOLJLRDVH� úL� PHORGLL� ODLFH� DOH� F URU� WH[WH�
HUDX�vQ�GLDOHFWHOH�UHJLRQDOH�GH�XQGH�SURYHQHDX��

'H� OD� FHHD� FH� HUD� WHRUHWL]DW� úL� VWDWXDW� vQ� HSRF � GUHSW� $56�
$17,48$��OLQLD�SULQFLSLLORU�SUDFWLFDWH�GH�úFRDOD�GH�OD�1RWUH�'DPH���OD�
$56� 129$� �WHRUHWL]DW � GH� 3KLOLSSH� GH� 9LWU\� vQ� WUDWDWXO� DVXSUD�
FRPSR]L LHL�PX]LFDOH�±���������VH�IDFH�WUHFHUHD�F WUH�OXFU UL�GH�UH]RQDQ �
úL�PDUH� FLUFXOD LH� vQ� HSRF �� VHPQDWH�GH�*XLOODXPH�GH�0DFKDXOW�� LOXVWUX�
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UHSUH]HQWDQW�DO�VFULLWXULL�FRPSRQLVWLFH�D�YUHPLL��SULQ�XWLOL]DUHD�YLUWXR]LW LL�
LQVWUXPHQWDOH��FD�úL�SULQ�LQWHUPHGLXO�DQVDPEOXULORU�LQVWUXPHQWDOH��

$úDGDU�� VIkUúLWXO� HSRFLL� $UV� $QWLTXD� D� vQVHPQDW� vQFKLGHUHD�
SHULRDGHL�GH�FXOWXU �PkQ VWLUHDVF �SHQWUX�(XURSD�RFFLGHQWDO ��7RWXúL��
PX]LFD� ELVHULFHDVF � V�D� GH]YROWDW� vQ� FRQWLQXDUH�� FRH[LVWkQG� FX� FHD�
ODLF �� VXSXQkQGX�VH� LQIOXHQ HORU� DFHVWHLD�� OD� DFHVW� SURFHV� FRQWULEXLQG�
PXOW�úL�VSHFLILFXO�QD LRQDO��GHVFKL]kQGX�VH�DVWIHO�GUXPXO�5HQDúWHULL���

�

���&XOWXUD�PX]LFDO �vQ�SHULRDGD��$UV�1RYD��VHFROXO�;,9��
�
ÌQ� SODQ� JHQHUDO�� GHVSUH� FXOWXUD� PX]LFDO � D� DFHVWHL� SHULRDGH� VH�

SRDWH� VSXQH� F � D� LQWURGXV� vQ�PRUIRORJLD�PX]LFLL� GH� FXOW�� FH� HUD� vQF �
GRPLQDQW �� HOHPHQWH� SURIDQH�� SULQ� FRPSR]L LLOH� GH� PX]LF � ODLF �
HODERUDWH� SHQWUX� SULPD� GDW � DFXP�� $FHDVW � HWDS �� SUHFXUVRDUH� D�
5HQDúWHULL�� YD� IL� QXPLW � GH� F WUH� 3KLOLSSH� GH� 9LWU\�� vQWU�XQXO� GLQWUH�
WUDWDWHOH� VDOH��$UV�1RYD� �DUWD� QRX ��� 6HQVXO� DFHVWHL� GHQXPLUL�� GDW� GH�
DXWRUXO�FLWDW��HVWH�DFHOD�GH�FUHDUH�D�PX]LFLL�FXOWH�SURIDQH��$XWRUXO�YD�
SURSXQH�úL�QLúWH�UHJXOL�QRL�GH�FRPSR]L LH��HPL kQG�MXGHF L�GH�YDORDUH�
DVXSUD� PX]LFLL� SUDFWLFDWH� vQ� SHULRDGD� DQWHULRDU �� $UV� $QWLTXD�� 'LQ�
GRFXPHQWHOH�U PDVH�VXE�IRUP �GH�PDQXVFULVH�DIO P�úL�GHVSUH�FHQWUHOH�
SULQFLSDOH�PX]LFDOH�DOH�DFHVWHL�SHULRDGH��)UDQ D�úL�,WDOLD��

$UV�1RYD� vQ�)UDQ D��/H� URPDQ�GH�)DXYHO�� WHUPLQDW� vQ������GH�
F WUH� *HUYDLV� GX� %XV�� PDQXVFULV� FH� DUH� VXELHFWXO� SODVDW� vQ� OXPHD�
DQLPDOHORU�� FXSULQGH� SH� OkQJ � SRYHVWLULOH� FX� FDUDFWHU� PRUDOL]DWRU� úL�
FkQWHFH� QRWDWH� QHXPDWLF� �PRWHWH� HWF���� LQWURGXVH� vQ� DFHVW� GRFXPHQW�
UHSUH]HQWDWLY� SHQWUX� DFHDVW � HWDS � D� $UV� 1RYHL� IUDQFH]H� GH� F WUH�
&KDLOORQ�GH�3HVWDLQ��0RWHWHOH�SURIDQH�FXSULQVH�DLFL�vQVR HVF�WHPDWLFD�
WH[WHORU�VDWLULFH��LDU�FkQWHFHOH�ODLFH�SURSULX�]LVH�DSDU�vQ�DSHQGLFH��VXE�
IRUP � GH�� URQGHDX[�� YLUHODLV�� EDOODGHV�� FRPSXVH� GH� -HKDQQRW� GH�
O¶(VFXUHO��DYkQG�R�PDUH�FDQWDELOLWDWH��

3RHWXO� úL� FRPSR]LWRUXO�*XLOODXPH� GH�0DFKDXOW� ������������ D�
IRVW�SULPXO�FRPSR]LWRU�FDUH��VXSUDYHJKLQG�FRSLHUHD�FUHD LHL�VDOH��R�YD�
FODVLILFD� vQ� JHQXUL� FH� FXSULQG�� SH� OkQJ � FHOH� OLWXUJLFH� úL� EDODGH�� ODLV�
�FkQWHFH�OXPHúWL���URQGHDX[��YLUHODLV��ÌQ�DFHVW�IHO��DXWRUXO�HVWH�VRFRWLW�D�
IL� FODVLFXO� EDODGHL� FXOWH� ODLFH�� ULGLFkQG� YDORDUHD� PX]LFLL� SRSXODUH� OD�
SURIHVLRQDOLVP�� &UHD LD� VD� FXSULQGH�� EDODGH� ±� FDUH� DX� WH[W� vQ� OLPED�
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IUDQFH] �� FRQ LQXW� OLULF�� VWUXFWXU � FXSOHW�UHIUHQ� úL� VXQW� FRQVWUXLWH� SH�
GRX �YRFL��PRWHWH� SH�����YRFL�±� DYkQG� WH[W� vQ� OLPED� IUDQFH] ��JHQXO�
ILLQG� DGDSWDW�PX]LFLL� OXPHúWL�� FX� XQ� FDUDFWHU� L]RULWPLF� úL� L]RSHULRGLF�
�SRWULYLUHD�ULWPXOXL�úL�SHULRDGHL�PX]LFDOH�OD�IUD]D�PX]LFDO ��HOHPHQW�FH�
UHSUH]LQW �SULPXO�SDV�VSUH�vQFDGUDUHD�PHWULF �úL�IUD]DUH��PLVVD�±�JHQ�vQ�
FDUH� FRPSR]LWRUXO� UHDOL]HD] �� � SULQ� PHORGLLOH� OLEHUH� SH� FDUH� OH�
IRORVHúWH�� R� JUDGDUH� HPR LRQDO � D� S U LORU� úL� R� OHJ WXU � vQWUH� DFHVWHD��
0HORGLD� VLPSO � vQ� ULWPLF � ELQDU � VH� SRDWH� REVHUYD� vQ� H[HPSOXO�
XUP WRU��&KDQVRQ�%DOODWD�GH�*XLOODXPH�GH�0DFKDXOW��

([HPSOXO����

�

7HRULD� PX]LFDO � GLQ� SHULRDGD� $UV� 1RYHL� IUDQFH]H� D� UHQXQ DW� OD�
ULWPLFD� PRGDO � FH� VWLQJKHUHD� FXUVXO� FRQWLQXX� DO� PHORGLHL�� DS UkQG�
SULQFLSLXO� L]RPHWULHL�� ÌQ� JHQXULOH� PX]LFDOH� H[LVWHQWH�� YRFHD� VXSHULRDU �
FRQGXFHD�� GLVRQDQ HOH� DYHDX� GH]OHJDUH� SULQ�PHUV� WUHSWDW�� GH� DVHPHQHD��
SDVDMHOH�FURPDWLFH�DX�F S WDW�YDORDUH�H[SUHVLY ��YHFKLXO�VLVWHP�PRGDO�D�
IRVW� vPERJ LW� SULQ� LPSXQHUHD� WUHSWDW � D� PRGXOXL� PDMRU� FH� FDGHQ D� SH�
WUHSWHOH� 9� ±� ,�� FDQWXV� ILUPXV�XO� JUHJRULDQ� QX�PDL� HUD� UHVSHFWDW�� YRFLOH�
WHQRUXOXL�úL�FRQWUDWHQRUXOXL�vQFHS�V �ILH�vQORFXLWH�FX�LQVWUXPHQWH�PX]LFDOH��

$UV� 1RYD� vQ� ,WDOLD�� 3HQWUX� vQFHSXW�� PLúFDUHD� PX]LFDO � QRX �
LWDOLDQ �D�IRVW�LQIOXHQ DW �GH�IUDQFH]L��SULQ�LQWHUPHGLXO�FDVHL�GH�$QMRX��
2UDúHOH�FDUH�DMXQVHVHU � OD�R�VWDUH�HFRQRPLF �GH]YROWDW �DX� vQIORULW� úL�
GLQ� SXQFW� GH� YHGHUH� FXOWXUDO�� )ORUHQ D�� 9HQH LD�� *HQRYD�� 9HURQD��
3DGRYD��0LODQR��

3UDFWLFD� PX]LFDO � D� HYROXDW� úL� GDWRULW � FRPSHWL LHL� FDUH� H[LVWD�
vQWUH� GLIHULWHOH� FXU L� SULQFLDUH��0HQ LXQL� vQ� FDUH� HVWH� DGXV� XQ� HORJLX�
PX]LFLL� GH� OD� vQFHSXWXO� VHF�� DO� ;,9�OHD� DX� IRVW� I FXWH� GH� 'DQWH�
$OLJKLHUL�vQ�'LYLQD�&RPHGLH�±�3DUDGLVXO��FkQWXO�����YHUV������������������
$UWD�SUDFWLFDW �GH�LQVWUXPHQWLúWLL�DPEXODQ L��FRQVWLWXL L�vQ�DVRFLD LL��HUD�
XQD� LPSURYL]DWRULF �� SDUWH� GLQ� DFHVWH� SLHVH� PX]LFDOH� U PkQkQG� VXE�
IRUP �GH�PDQXVFULV��



���

7LSXO� GH�PX]LF � ODLF � FXOW � LWDOLDQ � V�D� GH]YROWDW� GXS �PRGHOH�
SURSULL�� LDU�SkQ �OD� MXP WDWHD�VHF��DO�;,9�OHD�HUDX�GHMD�FXQRVFX L�GRL�
FRPSR]LWRUL� FH� I FHDX� SDUWH� GLQ� JUXSXO� IORUHQWLQLORU� ±� -DFRSR� GD�
%RORJQD� úL� *LRYDQQL� GD� &DVFLD�� 8Q� DOW� FRPSR]LWRU� FXQRVFXW� vQ�
)ORUHQ D� DFHOHL� SHULRDGH�� LQVWUXPHQWLVW� GHV YkUúLW� úL� SRHW� vQ� DFHODúL�
WLPS��D�IRVW�)UDQFHVFR�/DQGLQL��$FHVWD�D�FRPSXV�JHQXUL�PX]LFDOH�QRL��
SUHFXP�PDGULJDOXO��FDFFLD�úL�EDOODWD��

0DGULJDOXO� VHFROXOXL� DO� ;,9�OHD� HVWH� OD� RULJLQH� XQ� FkQWHF�
S VWRUHVF��$SDUH� VXE� IRUP � GH� SRH]LH� FkQWDW �� DYkQG� XQ� WH[W� FX� ����
VWURIH�� vQFKHLDWH�FX�XQ� VFXUW� UHIUHQ��6XELHFWHOH�HUDX�GH�RELFHL� LGLOLFH��
HURWLFH� VDX� H[LVWHQ LDOH�� /D� vQFHSXW�� HUD� VFULV� SH� GRX � YRFL�� FHD� GH�D�
GRXD�HYROXkQG�OLEHU�SH�R�VFULHUH�PHOLVPDWLF ��SHQWUX�FD�vQ�D�,,�D�SDUWH�
D� VHFROXOXL� V � VH� PDL� DGDXJH� R� YRFH�� WRDWH� FHOH� WUHL� YRFL� DYkQG� XQ�
VLQJXU� WH[W�� H[LVWkQG� vQV �PHQ LRQDWH� FD� H[FHS LL�� PDGULJDOHOH� DYkQG�
WH[WH� GLIHULWH� SHQWUX� FHOH� WUHL� YRFL�� /DQGLQL� D� UHSDUWL]DW� HSLVRDGHOH�
WH[WHORU�DOWHUQDWLY�SH�FHOH�WUHL�YRFL��

&DFFLD� vQ� VHFROXO� DO� ;,9�OHD� HUD� XQ� FkQWHF� DULVWRFUDWLF�� OD�
vQFHSXW� FX� WHPDWLF � YkQ WRUHDVF �� FDUH�� SH� SDUFXUV�� D� LQWUDW� vQ� JHQXO�
FkQWHFXOXL�RU úHQHVF��'LQ�SXQFW�GH�YHGHUH�PX]LFDO��HVWH�XQ�FDQRQ�SH�
GRX �YRFL��F UXLD�L�VH�DO WXU �XQ�WHQRU�LQVWUXPHQWDO��EDV�GH�VXV LQHUH���
SHVWH�FDUH�DSDU�LPLWD LL�DOH�VWULJ WHORU�GH�YkQ WRDUH��

%DOODWD�GLQ�VHF��DO�;,9�OHD�GHULYD�GLQ�FkQWHFXO�GH�MRF��&RPSXV �
LQL LDO� SHQWUX� ���� YRFL�� vQWU�R� IRUP � DVHP Q WRDUH� PDGULJDOXOXL�� YD�
GHYHQL� XQ� FkQWHF� FX� DFRPSDQLDPHQW� LQVWUXPHQWDO�� 3RUQLQGX�VH� GH� OD�
DFHVW�JHQ���V�D�GH]YROWDW�R�SUDFWLF �LQVWUXPHQWDO �OHJDW �GH�PX]LFD�GH�
GDQV�� FDUH� D� LQWUDW� úL� vQ� FROHF LL� �6TXDFLDOXSL� &RGH[��� WLQ]kQGX�VH� vQ�
SHULRDGD� XUP WRDUH� VSUH� SURIHVLRQDOL]DUHD� DFHVWHLD�� 6 � XUP ULP� XQ�
IUDJPHQW�GH�%DOODWD��SH���YRFL��GH�)UDQFHVFR�/DQGLQL��

([HPSOXO����

�



���

0X]LFD� YRFDO � vQ� $QJOLD�� &kQW UH LL� PLVLRQDUL�� HOHYL� OD� 6FKROD�
&DQWRUXP�GLQ�5RPD��DX�DGXV�vQ�VHFROXO�DO�9,�OHD�FkQWDUHD�JUHJRULDQ ��
FXUkQG� GXS � WUHFHUHD� OD� FUHúWLQLVP� D� SRSXOD LHL� EULWDQLFH�� úL� SH�
WHULWRULXO� HQJOH]�� ÌQ� VHFROHOH� FH� DX� XUPDW�� FkQW ULOH� OLWXUJLFH� V�DX�
vQPXO LW��GDW�ILLQG�IDSWXO�F �HQJOH]LL��DVHPHQHD�DOWRU�SRSRDUH�QRUGLFH��
DX�PDQLIHVWDW�vQF �GH�WLPSXULX�XQ�SURQXQ DW�VLP �DUPRQLF��,PQXO�F WUH�
6IkQWXO�0DJQXV�UHSUH]LQW �XQ�GRFXPHQW�LPSRUWDQW�DO�VHFROXOXL�DO�;,,�OHD��
FDUH�GHPRQVWUHD] � IDSWXO� F �PHORGLD�GH�ED] � D� F S WDW� vQYHúPkQWDUH�
DUPRQLF �SULPLWLY ��SULQ�vQWUHJLUHD�DFHVWHLD�FX�R�WHU �LQIHULRDU ��

([HPSOXO����

�
ÌQ� LQXWXO�:DOHV�� SULPXO� FDQRQ� FXQRVFXW� vQ� LVWRULH� HVWH� FUHD LD�

SUREDELO �D�F OXJ ULORU�úL�VH�QXPHúWH�6XPPHU�LV�LFXPHQ��
([HPSOXO�����

�
8Q� LPSHGLPHQW� vQ� GH]YROWDUHD� PX]LFLL� YRFDOH� HQJOH]H� O�D�

FRQVWLWXLW� IDSWXO� F � XQLILFDUHD� OLQJYLVWLF � V�D� I FXW� DELD� vQ� HSRFD�
HOLVDEHWDQ ��SkQ �DWXQFL�YRUELUHD�I FkQGX�VH� vQ�JUDLXUL�� ,PQXULOH�HUDX�
FUHD LL� IRDUWH� LPSRUWDQWH� SHQWUX� úFRDOD� HQJOH] � YRFDO �� DSURSLLQGX�VH�
GH�FkQWHFHOH�FRUDOH�WUDGL LRQDOH��

6H� REVHUY � GLQ� FHOH� H[SXVH� F � VWLOXO� SROLIRQLF� H[LVWHQW� SH�
WHULWRULXO� HQJOH]� HUD�XQXO� DXWRKWRQ�� DSOLFDW�GHRSRWULY � DWkW� FkQWHFHORU�
FX�FDUDFWHU�UHOLJLRV��FkW�úL�FHORU�ODLFH��3ULPXO�FRPSR]LWRU�UHSUH]HQWDWLY�
DO� HQJOH]LORU� D� IRVW� -RKQ� 'XQVWDEOH� ������������� DXWRU� GH� PX]LF �
UHOLJLRDV � úL� ODLF �� FXQRVFXW� PDWHPDWLFLDQ� úL� DVWURORJ�� 6WUXFWXUD�



���

PHORGLF � D� FRPSR]L LLORU� VDOH� DUDW � IUHFYHQ D� HOHPHQWHORU� SHQWD�
WRQLFH�LQIOXHQ D�SXWHUQLF �D�PX]LFLL�SRSXODUH��6 �XUP ULP�0RWHWXO�GH�
-��'XQVWDEOH��

([HPSOXO����

�
$O WXUL�GH�'XQVWDEOH�V�D�PDL�UHPDUFDW�úL�FRPSR]LWRUXO�/LRQHO�3RZHU���

FHL� GRL� FUHkQG�PLVVH��PRWHWH� HWF��� vQ� VLVWHPXO�)DX[ERXUGRQ�� FRQGXFWXV��
SUHFXP�úL�vQ�PDQLHUD�PHORGLLORU�PHOLVPDWLFH�úL�YDULDWH�ULWPLF������

$UV� 1RYD� HQJOH] � VH� YD� GH]YROWD� FX� DGHY UDW� DELD� vQ� VHFROXO��
DO�;9�OHD��VXE�LQIOXHQ D�úFROLL�IODPDQGH��

�

���5HQDúWHUHD�±�(WDSD�FXOPLQDQW �D�SROLIRQLHL�YRFDOH��
�VHFROHOH�;9�;9,��

�
5HQDúWHUHD� UHSUH]LQW � SHULRDGD� GLQ� LVWRULD� (XURSHL� FXSULQV � vQ�

OLQLL�PDUL� vQWUH� VHF��;9�;9,�� SHULRDG � FDUH� YD� DGXFH� R� U VWXUQDUH� D�
FRQFHS LLORU� FXOWXUDOH� H[LVWHQWH� SkQ � DWXQFL�� 6H� FDUDFWHUL]HD] � SULQ�
ODLFL]DUHD�FRQFHSWHORU�IXQGDPHQWDOH��VSRULUHD�LQWHUHVXOXL�SHQWUX�RP�úL�
QDWXU ��UHvQYLLQGX�VH� WUDGL LLOH�ILORVRILHL�DQWLFH�JUHFHúWL��PHUJkQG�VSUH�
FRPEDWHUHD� VFRODVWLFLL� úL� GRJPDWLVPXOXL� PHGLHYDO�� 7RDWH� GRPHQLLOH�
DUWLVWLFH�DX�FXQRVFXW�WUDQVIRUP UL�SURIXQGH�vQ�DFHDVW �SHULRDG ��

(SRFD�GH�DXU�D�SROLIRQLHL�YRFDOH��FXSULQV �vQ�DFHVWH�VHFROH��HVWH�
JHQHUDW � vQ� ED]D� GH]YROW ULL� SROLIRQLHL� GH� OD� UXGLPHQWHOH� VDOH� OD�
FRQVWUXF LL�LPSUHVLRQDQWH��OD�UkQGXO�HL��FUHD LD�PX]LFDO �HVWH�VXV LQXW �
GH� GH]YROWDUHD� úFROLORU� GH� FkQWDUH� FRUDO �� vQ� FRQVHQV� FX� GH]YROWDUHD�
IRUPHORU�GH�PDQLIHVWDUH�DUWLVWLF �VSHFLILFH�FXU LORU�HXURSHQH�� ÌQ�DFHVW�
IHO�VH�GLVWLQJ�QRL�úFROL�GH�FRPSR]L LH��&HD�IUDQFR�IODPDQG �vQ�FDUH�VH�
GLVWLQJ�QXPH�FD�*LOOHV�%LQFRLV��*XLOODXPH�'XID\��-RKDQQHV�2FNHJKHP��



���

-DNRE�2EUHFKW�úL�-RVTXLQ�GHV�3UHV��XQ�ORF�DSDUWH�GH LQkQGX�O�$GULDHQ�
:LOODHUW��FRPSR]LWRU�IODPDQG�D�F UXL�DUW �vL�YD�vQUkXUL�SH�FRPSR]LWRULL�
úFROLL� YHQH LHQH�� DO WXUL� GH� LQIOXHQ D� GLUHFW � D� DFHVWXLD�� úFROLOH� GH�
FRPSR]L LH�GLQ�SHQLQVXO �YRU�IL�LQIOXHQ DWH�LQFOXVLY�GH�GHVHOH�SRSDVXUL�
DOH�XQRU�'XID\��2EUHFKW�VDX�-RVTXLQ�GHV�3UHV�OD�FXU LOH�LWDOLHQH��

ùFRDOD� URPDQ � UHSUH]HQWDW � vQ� PRG� VWU OXFLW� GH� *LRYDQQL�
3LHUOXLJL� GD� 3DOHVWULQD� úL� GH� /XFD�0DUHQ]LR� úL� FHD� YHQH LDQ � ±� SULQ�
$QGUHD�úL�*LRYDQQL�*DEULHOOL�±�DX�DYXW�XQ�FXYkQW�LPSRUWDQW�vQ�GLUHF LD�
VWDWX ULL�QRLORU�JHQXUL�YRFDOH��ILH�DFHVWHD�PDGULJDOH�VDX�PRWHWH�vQ�FDUH�
DUWD�SROLIRQLHL�H[FHOD�SULQ� �F XW UL� vQ�GLUHF LD�SHUIHFWHL� vPELQ UL� vQWUH�
LPDJLVWLFD�YHUEDO �úL�FHD�VRQRU ��&UHD LD�ORU�úL�D�DOWRU�FRPSR]LWRUL�FH�
VH�UHYHQGLFD�GH�OD�úFRDOD�DFHVWRU�PDHúWUL�D�vQUkXULW�PXO L�FRPSR]LWRUL��
DUWD�JHUPDQXOXL�+DQV�/HR�+DVVOHU�VWkQG�P UWXULH�vQ�DFHVW�VHQV��

3H�FRQWLQHQW��)UDQ D�VH� UHPDUF �SULQ�QHvQFHWDWHOH�SURFHGHH�SULQ�
FDUH�SUR]RGLD�IUDQFH] �GHWHUPLQ �DOXUD�GLVFXUVXOXL�PHORGLF�vQ�FUHD LD�
OXL� &OHPHQW� -DQHTXLQ�� *XLOODXPH� &RVWHOH\�� &ODXGH� *RXGLPHO� VDX�
&ODXGH�/H�-HXQH��PDQLHU �FH�YD�F O X]L�FRPSRQLVWLFD�IUDQFH] �VHFROH�
GH�D� UkQGXO�� DFHHDúL� JULM � SHQWUX� FXYkQW� úL� H[SUHVLH� PHORGLF � ±� OD�
7KRPDV�/XLV�GH�9LFWRULD��6SDQLD��VDX�vQ� LQXWXULOH�EULWDQLFH���:LOOLDP�
%\UG��7KRPDV�0RUOH\�úL�-RKQ�'RZODQG��

&HO� PDL� LOXVWUX� QXPH�� VLQRQLP� FX� DSRJHXO� DUWHL� SROLIRQLFH��
U PkQH� FHO� DO� OXL� 2UODQGR� GL� /DVVR�� IODPDQG� GH� RULJLQH�� FHO� FDUH�
F O WRULQG� SH� vQWUHJXO� FRQWLQHQW� YD� IDFH� GLQ� FUHD LD� VD� XQ� FRURODU� DO�
FHORU� PDL� UHSUH]HQWDWLYH� LQIOXHQ H�� WUDGL LD� UHFXQRVFXW � D� )ODQGUHL��
VXSOH HD� GLVFXUVXOXL� PX]LFDO� LWDOLDQ� VDX� PDMHVWXR]LWDWHD� úL� ULJRDUHD�
IRUPDO �GH�WLS�JHUPDQLF��

�
&XOWXUD� PX]LFDO � vQ� )ODQGUD� �VHFROXO� ;9��� &XOWXUD� DFHVWRU�

LQXWXUL� HVWH� FXQRVFXW � VXE� GHQXPLUHD� GH� FXOWXU � úL� DUW � IODPDQG ��
$FHDVWD� D� SXUWDW� DPSUHQWD� LGHLORU� GH� LQGHSHQGHQ � úL� GH� SURJUHV��
6HFROXO�DO�;9�OHD�D�FRQVWLWXLW�R�SHULRDG �D�O UJLULL�VIHUHL�FXOWXUDOH�FDUH�
vPELQD� HOHPHQWHOH� GH� FXOWXU � FHOWLF � �)ODQGUD��� URPDQLF � �QRUGXO�
)UDQ HL�� úL� JHUPDQLF � �%XUJXQGLD���$UWD� IODPDQG �FXSULQGH�HOHPHQWH�
DOH� $UV� 1RYHL� IUDQFH]H� úL� LWDOLHQH�� OD� UkQGXO� V X� LQIOXHQ kQG� DUWD�
HQJOH] � úL� VSDQLRO �� vQ� VHFROXO� DO� ;9�OHD� FUHkQGX�VH� FRQGL LL� SHQWUX�
DILUPDUHD�XPDQLVPXOXL�GH�WLS�UHQDVFHQWLVW��3kQ �vQ�VHFROXO�DO�;9,,�OHD��

ULOH�GH�-RV�DX�IRVW�VRFRWLWH�Ä2�LQVXO �GH�JkQGLUH�OLEHU ´��



���

&XOWXUD� úL� SUDFWLFD� PX]LFDO � DX� GH]YROWDW� FX� SUHF GHUH�� vQ�
DQXPLWH�FHQWUH��PX]LFD�ODLF ��IRUPD LLOH�FRUDOH�DOF WXLWH�GXS �PRGHOXO�
GH� OD� 1RWUH� 'DPH�� LDU� vQ� FDGUXO� PDQLIHVW ULORU� FXOWXUDOH� GHYHQLWH�
QHFHVDUH� HWLFKHWHL� QRELOLDUH� DX� SURPRYDW� JHQXUL� PX]LFDOH� ODLFH�
SUHFXP��URQGHDX[��EDOODGD��FKDQVRQ�XO�HWF��0X]LFDQ LL�DX�H[FHODW�SULQ�
WHKQLFD� GH� LQWHUSUHWDUH� D� PX]LFLL� LQVWUXPHQWDOH�� 'LQ� DFHVW� SXQFW� GH�
YHGHUH�� DFHVWD� vQORFXLD� GH� PXOWH� RUL� R� YRFH�� LQVWUXPHQWHOH� SUHIHUDWH�
ILLQG�OXWK�XO��YLHOOD�úL�RUJD��

'XS � ������ GRYH]LOH� VXQW� WRW� PDL� QXPHURDVH� F � vQWUHJ�
UHSHUWRULXO� PX]LFLL� FRUDOH� HUD� DFRPSDQLDW� GH� LQVWUXPHQWH�� (VWH� GH�
UHPDUFDW� úL� IDSWXO� F �� vQFHW�vQFHW�� LQVWUXPHQWLúWLL� vúL� FRQVROLGDX�
GUHSWXULOH�FLYLFH��SUHJ WLQGX�VH�vQ�DFHVW�IHO�WUHFHUHD�VSUH�SURIHVLRQLVP��

ùFRDOD� IODPDQG �GH�FRPSR]L LH�� ÌQ�FDGUXO�DFHVWHL� úFROL�H[LVWD�R�
ODUJ �SUHRFXSDUH�SHQWUX�FXOWLYDUHD�PX]LFLL�ODLFH��IDSW�GDWRUDW�VSLULWXOXL�
UHQDVFHQWLVW� FDUH� GLUHF LRQD� FXOWXUD� OD� DFHD� GDW �� &HL� PDL� PXO L�
FRPSR]LWRUL�DL�úFROLL�DX�IRVW�GH�RULJLQH�IODPDQG ��GDU�VXQW�PHQ LRQD L�
vQ� DFHODúL� WLPS� úL� JHUPDQL�� úL� LWDOLHQL�� úL� IUDQFH]L�� GDWRULW � PDULL�
GHVFKLGHUL� D� DFHVWHL� úFROL� F WUH� FXOWXUD� HXURSHDQ �� 3H� SDUFXUVXO�
VHFROHORU�;9�;9,�DX�H[LVWDW�úDVH�JHQHUD LL�GH�FRPSR]LWRUL��

ÌQ� VHF�� DO�;9�OHD� HVWH� FUHDW �SULPD� úFRDO � QHHUODQGH] ��FDUH� D�
DYXW�SULQFLSLL�FODUH�GH�FRPSR]L LH��úL�DQXPH��

�� JHQXULOH� OLWXUJLFH� �PLVVH�� PRWHWH�� DX� FRH[LVWDW� FX� JHQXULOH�
ODLFH��FKDQVRQ���

�� FRPSR]LWRULL�QHHUODQGH]L�DL�DFHVWHL�HSRFL�DX�SUHOXDW�PRWLYH�FX�
VWUXFWXU � SROLIRQLF �� SUHOXFUkQGX�OH� OD� SDWUX� YRFL�� LQWURGXFkQG� úL�
HOHPHQWH�GH�FDQRQ�SH�PRWLYXO�LQL LDO��GHVFKL]kQG�DVWIHO�SRDUWD�LPLWD LHL��

�� VH� FRQVWLWXLH� úL� VH� DSOLF � SULQFLSLXO� FDQRQXOXL� �� FkQWDWXO� vQ�
FDQRQ��ILLQG�GH�RULJLQH�SRSXODU ��D�IRVW�DGDSWDW�úL�SUHOXFUDW�vQ�VLVWHPXO�
SROLIRQLF�GHMD�H[LVWHQW��

�� vQ� FDGUXO� úFROLL�� FDQRQXO� VH� QXPHD� IXJ � úL� DS UHD� vQ� GLYHUVH�
LSRVWD]H��FkQWDW �GH�OD�VIkUúLW�OD�vQFHSXW��SULQ�U VWXUQDUHD�LQWHUYDOHORU�HWF���

�� JHQXO�SUHIHUDW�GH�FRPSR]LWRUL�HUD�PRWHWXO��FDUH�vQ�DFHVW�VHFRO�D�
GHYHQLW� XQ� JHQ� YRFDO�LQVWUXPHQWDO� SH� ���� YRFL�� FUHkQG� DVWIHO�
SRVLELOLWDWHD� DSDUL LHL� UXGLPHQWHORU� GH� DUPRQLH�� SULQ� VXSUDSXQHUHD�
FHORU�SDWUX�YRFL��JUXSDWH�GRX �FkWH�GRX ��

�� PLVVD�VFULV �vQ�DFHDVW �SHULRDG �D�IRVW�LQIOXHQ DW �GH�FkQWHFXO�
SRSXODU��LDU�VFULLWXUD�VD�HUD�SROLIRQLF ��



���

�� FKDQVRQ�XO� FRQVWLWXLD� XQ� JHQ� SUDFWLFDW� vQ� FDUH� H[LVWD�
VXSUHPD LD�YRFLL� VXSHULRDUH�� FXSULQGHD�R�PHORGLH� OLEHU �SH�����YRFL��
WHPDWLF �OLWHUDU �OLULF ��VDWLULF �VDX�GUDPDWLF ��vQI LúkQG�vQWkPSO UL�GLQ�
YLD D�FRWLGLDQ �VDX�ELFLXLQG�XQHOH�PRUDYXUL��

�� UHSUH]HQWDQ LL�DFHVWHL�úFROL�QX�G GHDX�LPSRUWDQ �HOHPHQWHORU�
WLPEUDOH��LDU�LQWHUYHQ LD�LQVWUXPHQWHORU�HUD�LPSURYL]DWRULF ��

�� DELD� SULQ� -RVTXLQ� GHV� 3UHV�� PX]LFD� LQVWUXPHQWDO � V�D� LPSXV��
SULQ� FUHDUHD� SDUWLGHORU� LQVWUXPHQWDOH�� vQ� FRQH[LXQH� FX� FHOH� YRFDOH�� vQ�
FDGUXO� JHQXULORU� SROLIRQLFH�� &UHDUHD� PX]LFLL� LQVWUXPHQWDOH� SHQWUX�
FODYHFLQ�� OXWK�� RUJ �� LQVWUXPHQWH� GH� VXIODW� úL� FRDUGH�� D� GXV� OD� DSDUL LD�
JHQXOXL�IDQWDVLD��VSHFLDO�SHQWUX�LQVWUXPHQW��LQVSLUDW�GLQ�UHSHUWRULXO�ODLF��

5HSUH]HQWDQ LL� GH� VHDP � DL� SULPHL� úFROL� QHHUODQGH]H� DX� IRVW��
*XLOODXPH�'XID\�±�FDUH�D�FRQWLQXDW�FRQFHS LLOH�GH�FRPSR]L LH�DOH�OXL�
0DFKDXOW� úL� 'XQVWDEOH�� -DQ� 2FNHJKHP� ±� HOHY� DO� OXL� 'XID\�� FDUH� D�
FRPSXV�PLVVH��PRWHWH��FkQWHFH�OLWXUJLFH��-RVTXLQ�GHV�3UHV�±�HOHY�DO�OXL�
2FNHJKHP��FRPSR]LWRU�GH�PLVVH��PRWHWH��FRUDOH�GXEOH��FH�PDQLIHVWD�R�
SURQXQ DW �WHQGLQ �VSUH�RPRJHQL]DUHD�úL�HJDOL]DUHD�YRFLORU��

ÌQ�VHF��DO�;9,�OHD�V�D�GH]YROWDW�R�D�GRXD�úFRDO �QHHUODQGH] ��UHSUH�
]HQWDW �SULQ�$GULDHQ�:LOODHUW��2UODQGR�GL�/DVVR�úL�-DQ�3LHWHU�6ZHHOLQFN���

2UODQGR� GL� /DVVR� ������������ D� DFWLYDW� vQ� FDGUXO� PDL� PXOWRU�
FXU L� SULQFLDUH�� vQVXúLQGX�úL� VSHFLILFXO� JHQXULORU� ODLFH� úL� OLWXUJLFH��
FUHD LD�VD�FXSULQ]kQG����GH�YROXPH�FX�GLYHUVH�JHQXUL��FKDQVRQ��OLHG�OD�
�� YRFL�� PRWHW� OD� �� úL� �� YRFL�� PLVVH� VFULVH� SH� ���� YRFL�� ([HPSOXO�
XUP WRU�LOXVWUHD] �GHVI úXUDUHD�LPLWDWLY �SH���YRFL�D�XQXL�PDGULJDO�GH�
2UODQGR�GL�/DVVR��

([HPSOXO����

�



���

�
$FHúWL� FRPSR]LWRUL� DX� GHYHQLW� SURPRWRULL� XQHL� QRL� FRQFHS LL��

FDUH� WLQGHD�VSUH� LQWHJUDUHD�DUWLVWXOXL� vQ�XQLYHUVDOLWDWH��3ULQ�DFWLYLWDWHD�
ORU�� DX� SXV� ED]HOH� QRLORU� úFROL� GH� FRPSR]L LH� LWDOLHQH�� IUDQFH]H��
VSDQLROH�úL�JHUPDQH�GLQ�DFHVW�VHFRO��

ÌQ�,WDOLD�V�DX�UHPDUFDW�GRX �úFROL��úFRDOD�URPDQ �úL�FHD�YHQH LDQ ���
ùFRDOD� URPDQ � D� GH]YROWDW� FRQFHSWXO� FRPSRQLVWLF� LWDOLDQ� DO�

VHFROXOXL� UHQDVFHQWLVW�� SULQ� FRPSR]LWRULL� V L� FDUH� DX� WUDQVIRUPDW�
PX]LFD� SROLIRQLF � vQ� PX]LF � PRQRGLF �� IXQGDPHQWkQG� QRL� JHQXUL�
ODLFH��SUHFXP�FkQWHFXO�GH�FDUQDYDO�úL�PDGULJDOXO��

3ULQFLSDOXO� UHSUH]HQWDQW�DO�DFHVWHL� úFROL�HVWH�*LRYDQQL�3LHUOXLJL�
GD� 3DOHVWULQD� ������������� FDUH� D� FRPSXV� DWkW� JHQXUL� ODLFH�� FkW� úL�
ELVHULFHúWL�� FX� SUHGLOHF LH� YRFDOH�� vQO WXUkQG� PHOLVPHOH� GLQ� FRPSR�
]L LLOH�VDOH�úL�I FkQG�WUHFHUHD�GH�OD�JkQGLUHD�SROLIRQLF �OD�FHD�DUPRQLF ��
5HQXPLWD� VD� 0LVVD� %UHYLV�� D� IRVW� FRQVLGHUDW � HWDORQ� SHQWUX� VWLOXO�
SROLIRQLHL� YRFDOH� UHOLJLRDVH�� vQ� ,WDOLD�� VWLOXO� SDOHVWULQLDQ� ILLQG�
GHILQLWRULX�SHQWUX�DFHDVW �HSRF �LVWRULF ��

([HPSOXO����

�



���

ùFRDOD�YHQH LDQ �HVWH�UHSUH]HQWDW �vQ�DFHVW�VHFRO�GH�&LSULDQR�GD�
5RUH� ±� FDUH� LQWURGXFH� DOWHUD LLOH� vQ� VLVWHPXO� WRQDO�� GH� *LRYDQQL�
*DEULHOOL� ������������ ±� FDUH�� UHOXkQG� R� YHFKH� SUDFWLF � D�
LQVWUXPHQWHORU� vQ� FkQWHFHOH� ODLFH�� D� FRPSXV� R� SDUWH� LQWURGXFWLY � OD�
SLHVHOH� FRUDOH�� GHQXPLQG�R� VLPIRQLD�� 7RW� vQ� FDGUXO� DFHVWHL� úFROL� D�
DFWLYDW�úL�$GULDHQ�9LOODHUW��

ùFRDOD� IUDQFH] � HVWH� UHSUH]HQWDW � vQ� DFHVW� VHFRO� SULQ� &OHPHQW�
-DQHTXLQ��&OHPHQW�OH�-HXQH�úL�&OHPHQW�0DURW��$FHúWLD�DX�SURPRYDW�XQ�
VWLO� FDQWDELO�� ED]DW� SH� FHO� DUPRQLF� úL� SH� SUHOXFUDUHD� SROLIRQLF � OD��
�� YRFL�� $X� FRPSXV� FkQWHFH� ODLFH�� PX]LF � LQVWUXPHQWDO � úL� DX� I FXW�
SUHOXFU UL�DOH�XQRU�GDQVXUL��

ùFRDOD� VSDQLRO ��8QLFXO� UHSUH]HQWDQW� GH� VHDP �DO� DFHVWHLD� HVWH�
/XL]� GH� 0LOODQ�� DO� F UXL� UHSHUWRULX� VH� ED]HD] � SH� FkQWHFXO� SRSXODU�
VSDQLRO��ÌQ�FDGUXO�DFHVWHL�úFROL�V�DX�SURPRYDW�JHQXUL�VSHFLILFH�SUHFXP�
EDODGD�úL�URPDQ D��DO WXUL�GH�FkQWHFHOH�GH�GDQV�úL�GH�SHWUHFHUH��

ùFRDOD�JHUPDQ ��ÌQ�FDGUXO�HL�V�D�GH]YROWDW�JHQXO�FXOW�GH�OLHG��6�D�
DGRSWDW� R� VFULLWXU � SROLIRQLF � SHQWUX� FUHD LD� ODLF � úL� ELVHULFHDVF ��
GH]YROWkQGX�VH�vQ�DFHODúL�WLPS�R�úFRDO �GH�FkQW�úL�GH�PDHúWUL�FkQW UH L��
GLQWUH� FDUH� V�D� UHPDUFDW�+DQV� 6DFKV�� ÌQ� SULQFLSDOHOH� RUDúH� JHUPDQH�
�1�UQEHUJ�� +HLGHOEHUJ� HWF��� DX� DS UXW� FROHF LL� GH� FkQWHFH� FDUH�
FXSULQGHDX�OLHGXUL��FkQWHFH�UHOLJLRDVH��FkQWHFH�úL�UHSHUWRULL�GH�FkQWHFH�
SURWHVWDQWH�� 5HSUH]HQWDQ LL� DFHVWHL� úFROL� DX� IRVW� 7KRPDV� 6WROW]HU� úL�
+DQV�/HR�+DVVOHU��FDUH�DX�SURPRYDW�PX]LFD�LQVWUXPHQWDO �SHQWUX�RUJ �
úL�FODYHFLQ��DO WXUL�GH�JHQXULOH�YRFDOH��PDGULJDOH��FDQ]RQHWH��SUHOXFU UL�
FRUDOH��YDULD LXQL�SH�WHPH�GH�FRUDO�HWF����

ùFRDOD�HQJOH] ��ÌQ�VHF��DO�;9,�OHD��vQ�$QJOLD��PDGULJDOXO�D�IRVW�
JHQXO� PX]LFDO� LPSRUWDQW�� DO WXUL� GH� FDUH� DX� DS UXW� úL� DOWH� JHQXUL�
PX]LFDOH� SUHFXP�� FDWFK�� DLU�� VRQJ��$O WXUL� GH� DFHVWHD� V�D� FRPSXV� úL�
PX]LF � LQVWUXPHQWDO �� vQ� VSHFLDO� SHQWUX� YLUJLQDO�� 5HSUH]HQWDQ LL� GH�
VHDP �DX�IRVW�7KRPDV�0RUOH\��-RKQ�%XOO�úL�:LOOLDP�%\UG��

0X]LFD� LQVWUXPHQWDO �� 6HFROXO� DO� ;9,�OHD� DGXFH� FX� VLQH�
GH]YROWDUHD�XQHL�DUWH�LQVWUXPHQWDOH�SURIHVLRQLVWH��3LHVHOH�PX]LFDOH�DX�
IRVW� FUHDWH�SHQWUX�RUJ �� FODYHFLQ��YLUJLQDO�� OXWK� úL�YLRO ��*HQXULOH�QRL�
FDUH� V�DX� GH]YROWDW� DX� IRVW�� VRQDWD� ±� FDUH� HUD� GH� GRX � IHOXUL�� ÄGD�
FDQWDUH´��YRFDO ��úL�ÄGD�VXRQDUH´��LQVWUXPHQWDO ���ULFHUFDU�XO�±�XQ�JHQ�
SROLIRQLF�� VXLWD� ±� JHQ� FLFOLF�� IDQWDVLD� ±� PRQRWHQDWLF �� FDQ]RQD� ±� R�
SUHOXFUDUH�LQVWUXPHQWDO �D�FKDQVRQ�XOXL�YRFDO��



���

���&XOWXUD�PX]LFDO �URPkQHDVF �vQ�VHFROHOH�9�;,,,�
�
3UDFWLFLOH� PDJLFH� SUH]HQWH� vQ� SHULRDGD� SUHLVWRULF � �ULWXDOXULOH�

SULPLWLYH� OHJDWH� GH� RELFHLXULOH� FDOHQGDULVWLFH�� RELFHLXULOH� OHJDWH� GH�
IDPLOLH� úL� UHSHUWRULXO� S VWRUHVF� ±� GXS � SUHVXSXQHULOH� LVWRULFXOXL�
-RUGDQHV� ±� vQ� VHFROXO� 9,�� DU� IL� OXDW� QDúWHUH� FkQWHFHOH� HSLFH�� V�DX�
SHUSHWXDW�úL�vQ�SHULRDGD�GH�vQFHSXW�D�IHXGDOLVPXOXL��

'LQ� SXQFW� GH� YHGHUH�PX]LFDO�� FkQWHFHOH� FHUHPRQLDOH�PHQ LRQDWH�
PDL�VXV�DX��XQ�FDUDFWHU�GLDWRQLF�DO�PHORGLHL��R�VWUXFWXU �ULWPLF �ERJDW ��
H[HFX LD�YRFDO �vQ�JUXS��FkQWDUHD�ILLQG�DOWHUQDWLY �VDX�DQWLIRQLF ��vQVR LW �
FkWHRGDW �GH�LQVWUXPHQWH�GH�SHUFX LH�VDX�PHPEUDQRIRQH��HPLVLD�YRFDO �
ÄGH�SLHSW´��HPLVLD�LQVWUXPHQWDO �QHWHPSHUDW ��

ÌQ�VHF��DO�9,�OHD�D�S WUXQV�úL�OD�QRL�FUHúWLQLVPXO��FDUH�D�IRVW�LQVWLWX�
LRQDOL]DW�DELD�vQ�VHFROXO�;��SULQ�RUJDQL]DUHD�FHQWUHORU�GH�FXOW��XQGH�VH�
IRORVHD�OLPED�VODYRQ ��&kQW ULOH�UHOLJLRDVH�HUDX�SUHOXFU UL�DOH�LPQXULORU�
EL]DQWLQH�� LDU� IHQRPHQXO� U VSkQGLULL� PX]LFLL� EL]DQWLQH� OD� QRL� SUH]LQW �
SDUWLFXODULW L� GLVWLQFWH� vQ� FHOH� WUHL� SURYLQFLL� URPkQHúWL�� *KHRUJKH�
&LREDQX��PX]LFRORJXO�FDUH�D�VWXGLDW�DFHVW�IHQRPHQ��VXV LQH�F �vQ� DUD�
5RPkQHDVF �úL�0ROGRYD�FkQWDUHD�OLWXUJLF �HVWH�GH�RULJLQH�EL]DQWLQ ��LDU�
vQ�7UDQVLOYDQLD�DX�IRVW�DGXVH�HOHPHQWH�GH�FkQWHF�JUHJRULDQ��

'H�WLPSXULX��FkQW ULOH�GH�FXOW�DX�vPELQDW�LQIOXHQ HOH�EL]DQWLQH�FX�
HOHPHQWHOH�GH� FkQWHF�SRSXODU� DXWRKWRQ�� vQ� VWUXFWXUD�PRGDO ��&HO�PDL�
YHFKL�GRFXPHQW�FDUH�FRQ LQH�IRDUWH�PXOWH�GLQWUH�FkQW ULOH�H[HFXWDWH�FX�
SULOHMXO�GLIHULWHORU�FHUHPRQLL� UHOLJLRDVH�HVWH�XQ�(YDQJKHOLDU�GDWDW�GLQ�
VHFROHOH�9,,,�,;��

$UWD� GH� FXUWH�� 'LQ� FHUFHW ULOH� HIHFWXDWH� UHLHVH� F � OD� FXU LOH�
YRLHYRGDOH� H[LVWD� XQ� UHSHUWRULX� GH� EDODGH� úL� F � VH� FkQWD� GLQ� FLPSRL��
IOXLHU��WUkPEL ��EXFLXP��WREH�HWF��ÌQ�VHFROXO�DO�;,,,�OHD�VXQW�VHPQDOD L�
SULPLL�RUJDQLúWL� OD�6LELX��7RW� vQ� DFHVW� VHFRO�� HVWH�PHQ LRQDW� IDSWXO� F �
EDODGHOH� U QHúWL� úL� FkQWHFHOH� HSLFH�DMXQVHVHU � OD�R�PDUH�GH]YROWDUH��
'H�DVHPHQHD��DYHP�úWLUL�FDUH�VH�UHIHU � OD�SUH]HQ D�PX]LFLL�PLOLWDUH�D�
RúWLULORU� U QHúWL� FDUH� IRORVHDX� WREHOH� úL� WURPSHWHOH� SHQWUX� vPE UE �
WDUHD�WUXSHORU�vQ�OXSW ��

$úDGDU�� SHULRDGD� GH� WUHFHUH� OD� IHXGDOLVP� FXQRDúWH� R� FXOWXU �
PX]LFDO � FH� DPSOLILF � HOHPHQWHOH� DQWHULRDUH�� vPERJ LQGX�OH� FX� QRL�
HOHPHQWH�GH�VWUXFWXU ��vQ�FRQIRUPLWDWH�FX�PHQWDOLW LOH�WLPSXOXL��$SDU��
GH� DVHPHQHD�� JHQXUL� QRL� SUHFXP� FkQWHFXO� HSLF�� VH� FULVWDOL]HD] �
DQXPLWH� RELFHLXUL�� OLPED� vQ� IRUPDUH� MXFkQG� XQ� URO� vQVHPQDW� vQ�
GH]YROWDUHD�UHSHUWRULXOXL�GH�FkQWHFH�GH�OD�QRL��



���

���&XOWXUD�PX]LFDO �URPkQHDVF �vQ�VHFROHOH�;,9�;9,,�
�
ÌQ�DFHDVW �SHULRDG �VH�UHPDUF �vQILLQ DUHD�FHQWUHORU�FXOWXUDOH�SH�

OkQJ �PkQ VWLUL��SURPRYkQGX�VH�R�FXOWXU �EL]DQWLQ ��&XU LOH�GRPQHúWL�
DX�GHYHQLW� úL� HOH�FHQWUH�FXOWXUDOH�� DO WXUL�GH�PkQ VWLUL��'H�DVHPHQHD��
VDWXO� D� RFXSDW� XQ� URO� LPSRUWDQW� vQ� GH]YROWDUHD� FXOWXUDO �� vQ� DFHVW�
SHULPHWUX� GH]YROWkQGX�VH� JHQXUL� SUHFXP�� EDODGD�� GRLQD�� FROLQGXO��
FkQWHFH�úL�GDQVXUL�S VWRUHúWL��

/D� vQFHSXWXO� VHF�� DO� ;9,�OHD�� D� DS UXW� úL� vQ� ULOH� 5RPkQH�
WLSDUXO��HOHPHQW�FDUH�YD�DYHD�XQ�URO�LPSRUWDQW�vQ�U VSkQGLUHD�FXOWXULL�úL�
FULVWDOL]DUHD� OLPELL� URPkQH�� 6SLULWXO� UHQDVFHQWLVW� D� IRVW� FXOWLYDW� SULQ�
XPDQLúWLL�1LFRODXV�2ODKXV�úL�-RKDQQHV�+RQWHUXV��

ÌQ� VHF�� DO�;9,,�OHD�� OLPED� VODYRQ � D� IRVW� GHILQLWLY� vQORFXLW � FX�
FHD�URPkQ ��GH]YROWkQGX�VH�R�VHULH�GH�PLúF UL�UHIRUPDWRDUH�vQ�VSLULWXO�
WUDGL LHL�URPDQLFH��

&XOWXUD� PX]LFDO � V�D� DIODW� VXE� LQIOXHQ D� UHIRUPHORU� FXOWXUDOH��
WHQGLQ D�JHQHUDO �ILLQG�DFHHD�GH�DFFHSWDUH�D�HOHPHQWHORU�UHQDVFHQWLVWH��
6XQW� VHPQDODWH�� SHQWUX� DFHDVW � SHULRDG �� R� VHULH� GH� PDQXVFULVH��
SUH]HQ D�XQRU�úFROL�GH�WLS�ODWLQ��ùFRDOD�GLQ�6FKHLL�%UDúRYXOXL��ùFRDOD�
GH� OD� &RWQDUL�� %LVWUL D� HWF��� úL� D� XQRU� VSHFWDFROH� WHDWUDOH� vQVR LWH� GH�
PX]LF �� 'LUHF LLOH� SH� FDUH� V�D� GH]YROWDW� PX]LFD� vQ� DFHDVW � SHULRDG �
VXQW�DFHOHD�DOH�FUHD LHL�IROFORULFH�úL�DOH�FUHD LHL�UHOLJLRDVH��vQ�SULQFLSDO��
SUHFXP�úL�PX]LFD�GH�FXUWH��

&UHD LD� IROFORULF � D� GH]YROWDW� JHQXO� FkQWHFXOXL� E WUkQHVF�� D�
FkQWHFXOXL� OLULF� úL� GLDOHFWDO�� GRLQD�� EDODGD�� FkQWHFXO� GH� KDLGXFLH��
FROLQGXO��FkQWHFHOH�úL�GDQVXULOH�S VWRUHúWL��(VWH�GH�PHQ LRQDW�QDúWHUHD�vQ�
DFHDVW � SHULRDG � D� EDODGHL�0LRUL D�� EDODG � FX� FDUDFWHU� S VWRUHVF� FH�
FXQRDúWH�R�PXOWLWXGLQH�GH�YDULDQWH�OLWHUDUH�úL�PX]LFDOH��'RLQD��FD�JHQ��YD�
DS UHD�VSUH�VIkUúLWXO�SHULRDGHL�IHXGDOH��ILLQG�PHQ LRQDW �GH�F WUH�'LPLWULH�
&DQWHPLU��*HQXO�DWUDJH�DWHQ LD�SULQ�FDUDFWHUXO�LPSURYL]DWRULF�DO�PHORGLHL��
XQLWDWHD� VWLOLVWLF � SH� vQWUHJ� WHULWRULXO� ULL� úL� SULQ� PDQLHUD� VSHFLILF � GH�
LQWHUSUHWDUH�� &kQWHFHOH� GLDOHFWDOH� GHPRQVWUHD] � XQLWDWHD� VLVWHPXOXL�
PX]LFDO�URPkQHVF��DYkQGX�úL�RULJLQHD�vQ�]RQH�VDX�YHWUH�IROFORULFH��

0X]LFD�GH�FXUWH� V�D�GH]YROWDW�� GXS �DWHVW ULOH�SH�FDUH� OH� DYHP��
vQFHSkQG� FX� VHF�� DO� ;9�OHD�� JUD LH� GLIHUL LORU�PX]LFDQ L� FH� FkQWDX� OD�
FXU LOH�GRPQHúWL��7RW�GLQ�DFHVW�VHFRO�GDWHD] �SULPHOH�PHQ LXQL�DVXSUD�
SUDFWLFLORU� O XW UHúWL�� LDU� GLQ� VHF�� DO� ;9,�OHD� DSDU� P VF ULFLL� úL�



���

FDUDFKLR]LL�� DOH� F URU� SURGXF LL� HUDX� vQVR LWH� GH� PX]LF � úL� DYHDX� XQ�
SURQXQ DW� FRQ LQXW� VRFLDO�� ÌQ� DIDUD� DFHVWXL� WLS� GH�PX]LF � GH� FXUWH�� vQ�
VHFROXO�DO�;9�OHD�vQFHSH�V �VH�GH]YROWH�R�PX]LF �RU úHQHDVF ��

0X]LFD� GH� FXOW� �UHOLJLRDV �� V�D� PDQLIHVWDW� FX� SUHF GHUH� SULQ�
úFROLOH�GH�FkQW�ELVHULFHVF��$VWIHO��vQ�MXUXO�DQXOXL������HVWH�PHQ LRQDW �
H[LVWHQ D�SULPHL�úFROL�GH�FkQW�ELVHULFHVF�GH� WLS�EL]DQWLQ� OD�PkQ VWLUHD�
3XWQD�� úFRDO � FH� D� GXUDW� DSURDSH�XQ� VHFRO�� ÌQ������ HVWH� VHPQDODW� XQ�
(YDQJKHOLDU�WLS ULW�OD�PkQ VWLUHD�1HDP ��'XS �������QXP UXO�F U LORU�
UHOLJLRDVH� WUDGXVH� úL� WLS ULWH� vQ� ULOH� 5RPkQH� D� VSRULW�� &kQWDUHD� vQ�
OLPED� URPkQ � úL� JUHDF � V�D� PHQ LQXW� PXOW� WLPS�� SH� PXOWH� GLQ�
GRFXPHQWHOH�ELVHULFHúWL�J VLQGX�VH�PHORGLL�SRSXODUH��H[��3VDOWLUHD�OXL�
'RVRIWHL���FXOHVH�úL�WLS ULWH�vQ�VHFROXO�DO�;,;�OHD�GH�$QWRQ�3DQQ���

'LQ� VXUVH� LFRQRJUDILFH� DIO P� GHVSUH� LQVWUXPHQWHOH� PX]LFDOH�
IRORVLWH� GH� URPkQL� vQ� DFHDVW � SHULRDG � �FRE]D�� EXFLXPXO�� VDX� GHVSUH�
GDQVXULOH�H[HFXWDWH��KRUD����

'RFXPHQWHOH� PX]LFDOH� FDUH� QH�DX� U PDV� VXQW� XUP WRDUHOH��
&RGH[� 6WXUG]DQXV� ������������ ±� vQ� FDGUXO� DFHVWXLD� ILLQG� UHOHYDW �
H[LVWHQ D� FkQWHFXOXL� GH� OXPH�� &URQLFD� OXL� 6HEDVWLDQ� 7LQRGL� �&OXM��
������±�SXQH�vQ�YDORDUH�PHORGLLOH�HSLFH�GH�LQVSLUD LH�SRSXODU ��

'LQWUH� FRPSR]LWRULL� HSRFLL� vL� FLW P� SH�� 9DOHQWLQ� %DNIDUN� ±�
RULJLQDU� GLQ� %UDúRY�� FDUH� D� VFULV� ��� IDQWH]LL�� D� WUDQVFULV�PRWHWH� úL� D�
FUHDW� R� úFRDO � GH� SROLIRQLúWL� vQ� 7UDQVLOYDQLD�� -RKDQQHV� +RQWHUXV� ±�
F UWXUDU� XPDQLVW�� Q VFXW� OD� %UDúRY�� FDUH� D� VFULV� SLHVH� SROLIRQLFH� OD��
��YRFL��ED]DWH�SH�PHWULFD�DQWLF �úL�RGH�SHQWUX�X]�GLGDFWLF�vQ�IDYRDUHD�
HGXF ULL�XPDQLVWH�D�WLQHUHWXOXL��,RQ�& LDQX�±�F OXJ U�IUDQFLVFDQ�URPkQ�
GLQ� 7UDQVLOYDQLD�� DXWRU�� SULQWUH� DOWHOH�� úL� D� XQHL� DQWRORJLL� PX]LFDOH�
�&RGH[� &DLRQL��� FH� FXSULQGH�PLVVH�� LPQXUL� UHOLJLRDVH��PRWHWH�� ULFHU�
FDUL�� GDQVXUL� YDODKH� �%DQXO� 0 U FLQH�� &kQWHFXO� 9RLHYRGHVHL� /XSX���
'DQLHO� 6SHHU� ±� D� FXOHV� IROFORU� URPkQHVF� SH� FDUH� O�D� SUHOXFUDW� VXE�
IRUP �GH�PX]LF �SHQWUX�VFHQ ��SXEOLFkQG�vQ������:DOODKLVFK�%DOOHW��

ÌQVFULLQGX�VH�vQ�IDPLOLD�HXURSHDQ ��FXOWXUD�PX]LFDO �URPkQHDVF �
GLQ� DFHDVW � SHULRDG � D� XUPDW� vQ� OLQLL� PDUL� GH]YROWDUHD� JHQHUDO ��
)RUPHOH� PX]LFDOH� LQVWUXPHQWDOH� úL� YRFDOH� FXOWH� V�DX� DIODW� úL� HOH� vQ�
VWUkQV �OHJ WXU �FX�FHOH�RPRORJDWH�GLQ�(XURSD�RFFLGHQWDO ��LDU�PX]LFD�
UHOLJLRDV �GH�ULW�RUWRGR[�V�D�SOLDW�SH�WUDGL LD�PX]LFLL�EL]DQWLQH��IDSW�FH�
GHPRQVWUHD] �DSDUWHQHQ D�QRDVWU �OD�FRPSOH[D�FXOWXU �úL�VSLULWXDOLWDWH�
XQLYHUVDO ���
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���&DUDFWHULVWLFL�JHQHUDOH�
�
'HULYkQG� GLQ� IUDQFH]XO� EDURTXH�  � EL]DU�� FLXGDW�� SHULRDGD� HVWH�

GHOLPLWDW � vQ� LVWRULD� DUWHORU� GH� VIkUúLWXO� 5HQDúWHULL� �VHFROXO� ;9,,�� úL�
PLMORFXO� VHF�� DO� ;9,,,�OHD�� 6XILFLHQW� GH� PXOW� FRQWURYHUVDW�� WHUPHQXO�
GHVHPQHD] � QRXO� VWLO� FDUH� D� DS UXW� vQ� DUWD� DSXVHDQ � úL� FHQWUDO�
HXURSHDQ ��DUW �FH�D�vQGHS UWDW�WUDGL LD�úL�HFKLOLEUXO�VSHFLILF�5HQDúWHULL��
FXOWLYkQG� YDULHWDWHD� úL� JUDQGRDUHD� IRUPHORU�� ERJ LD� RUQDPHQWD LHL��
OLEHUWDWHD�úL�IDQWH]LD�H[SULP ULL��

ÌQ�PX]LF �� %DURFXO� D� GXV� OD� DSDUL LD� XQRU� IRUPH� úL� JHQXUL� QRL��
FDUDFWHUL]DWH� SULQWU�R�PDUH� OLEHUWDWH� GH� H[SUHVLH� úL� LQYHQWLYLWDWH�� 'LQ�
DFHVW�SXQFW�GH�YHGHUH��PX]LFD�DFHVWHL�SHULRDGH�UHXúHúWH�V �RIHUH�SULPD�
VLQWH] �vQ�FXOWXUD�PX]LFDO �YRFDO�LQVWUXPHQWDO ��WXUQkQG�vQ�IRUPH�QRL��
DWkW� H[SHULHQ D� PX]LFLL� YRFDOH� �RPRIRQLD� OLWXUJLF � D� FkQWHFXOXL�
JUHJRULDQ�� FkQWHFXO� SRSXODU� úL� FRUDOXO� SURWHVWDQW��� FkW� úL� H[SHULHQ D�
PX]LFLL� LQVWUXPHQWDOH� FXOWH� úL� SRSXODUH�� SUDFWLFDWH� vQ� SHULRDGD�
UHQDVFHQWLVW ��

6SHFLDOLúWLL� LGHQWLILF � WUHL� PRPHQWH� vQ� GHVI úXUDUHD� DFHVWHL�
SHULRDGH�EDURFH��

D�� ID]D� LQL LDO �� FDUDFWHUL]DW � SULQ� vQORFXLUHD� WUHSWDW � D� PX]LFLL�
FRUDOH�SROLIRQLFH�FX�RPRIRQLD�FkQWHFXOXL�VROLVWLF��,PSRUWDQ D�DFRUGDW �
DFHVWHL� YRFL� VXSHULRDUH�PHORGLFH�� FDUH� LHVH� vQ� UHOLHI�� GXFH� OD� DSDUL LD�
XQRU�JHQXUL�úL�IRUPH�QRL��FHOH�PDL�LPSRUWDQWH�ILLQG�RSHUD��RUDWRULXO�úL�
FDQWDWD��ÌQ�DFHODúL�WLPS��VH�SURGXFH�R�vQIORULUH�D�PX]LFLL�LQVWUXPHQWDOH��
FH� D� GHWHUPLQDW�� GH� DVHPHQHD�� DSDUL LD� XQRU� IRUPH� úL� JHQXUL� SUHFXP�
FRQFHUWXO��VRQDWD�úL�VXLWD��$FHDVW �SULP �ID] �VH�FDUDFWHUL]HD] �SULQWU�R�
PX]LF � FH� VH� GHVI úRDU � SH� QRL� FRRUGRQDWH� WHKQLFH�� GHVWLQDWH� V �
VOXMHDVF � H[SUHVLYLWDWHD�� $VWIHO�� GLVFDQWXO� GHYLQH� VROLVW�� EDVXO� ±�
DFRPSDQLDWRU�±�QX�VH�PDL�VFULH�GHFvW�FLIUDW��DUPRQLD�FDS W �GLQ�FH�vQ�



���

FH�PDL�PXOW � LPSRUWDQ ��DSDUH�R�ULWPLF �úL�PHWULF �YDULDW ��VXV LQXW �
GH� XQ� WHPSR� FRUHVSXQ] WRU�� FRPSR]LWRULL� FDXW � JUDGD LL� úL� HIHFWH�
RUFKHVWUDOH�� SUHFXP� úL� HOHPHQWH� GH� FXORDUH� úL� FRQWUDVW�� FDUH� V � UHGHD�
FHO�PDL�ELQH�WU LULOH�DIHFWLYH�XPDQH��5HSUH]HQWDQ LL�FHL�PDL�FXQRVFX L�
DL� DFHVWHL� SHULRDGH� VXQW� &ODXGLR� 0RQWHYHUGL�� 3LHWUR� $QWRQLR� &HVWL��
*LRYDQQL�*DEULHOOL��)UDQFHVFR�3LHWUR�&DYDOOL�ú�D��

E��ID]D�GH�PLMORF�FRUHVSXQGH�vQIORULULL�PX]LFLL�GH�RSHU ��D�EDOH�
WXOXL�GH�FXUWH�úL�D�RSHUHL�EDOHW��$LFL�VH�vQVFULX�FX�FUHD LL�UHSUH]HQWDWLYH�
IUDQFH]LL� &KDUSHQWLHU�� &DPEHUW�� &RXSHULQ�� /XOO\�� HQJOH]XO� 3XUFHOO���
2�vQIORULUH�GHRVHELW �FXQRDúWH�úL�PX]LFD�LQVWUXPHQWDO ��UHSUH]HQWDW �vQ�
*HUPDQLD� GH� 3DFKHOEHO�� 6FKXW]�� .XKQDX�� LDU� vQ� ,WDOLD� GH� 9LYDOGL��
9LWDOL�� $OHVVDQGUR� úL� 'RPHQLFR� 6FDUODWWL�� &RUHOOL� HWF�� 7RW� vQ� DFHDVW �
SHULRDG � vQFHS� V � VH� FRQWXUH]H� IRUPHOH� PX]LFDOH� FLFOLFH�� SUHFXP�
VRQDWD��GD�FDPHUD�úL�GD�FKLHVD���VXLWD��FRQFHUWXO�LQVWUXPHQWDO��FRQFHUWR�
JURVVR��� FDUH� VH� ED]HD] � SH� R� FRQVWUXF LH� IRUPDO � PRQRWHPDWLF ��
XQLWDWH�LQWRQD LRQDO ��OD�FDUH�VH�DGDXJ �R�ERJDW �RUQDPHQWD LH�D�OLQLHL�
PHORGLFH��

F��XOWLPD�ID] �VH�GHVI úRDU �FX�DSUR[LPD LH�vQWUH�DQLL�����������
úL� GHVHPQHD] � PDUHD� VLQWH] � FUHDWRDUH� UHDOL]DW � GH� *HRUJ� )ULHGULFK�
+DHQGHO�úL�-RKDQQ�6HEDVWLDQ�%DFK��ÌQ�DFHDVW �SHULRDG �V�D�FULVWDOL]DW�úL�
D�IRVW�WHRUHWL]DW �JkQGLUHD�PX]LFDO �ED]DW �SH�WRQDOLWDWH��VLVWHPXO�WRQDO�
FX�PRGXULOH�PDMRU� úL�PLQRU��'H� DVHPHQHD� V�D� GH]YROWDW� úL� VLQWHWL]DW�
WHRULD� PX]LFDO �� SROLIRQLD� úL� DUPRQLD� vQ� FDGUXO� VLVWHPXOXL� WRQDO��
OXFU ULOH� WHRUHWLFH� FHOH� PDL� vQVHPQDWH� DSDU LQkQG� OXL� -HDQ� 3KLOLSSH�
5DPHDX��7UDWDWXO�GH�DUPRQLH��úL�-�-�)X[��*UDGXV�DG�3DUQDVVXP���ÌQ�
PRG�SUDFWLF��WRDWH�DFHVWH�HOHPHQWH�VH�UHJ VHVF�vQ�FHOH�GRX �YROXPH�DOH�
&ODYHFLQXOXL�ELQH�WHPSHUDW�FRPSXV�GH�-�6�%DFK��$LFL�HVWH�UHOHYDW�QRXO�
WLS� GH� SROLIRQLH� ED]DW� SH� IXQF LRQDOLWDWHD� DUPRQLF �� 7RW� vQ� DFHDVW �
SHULRDG � D� EDURFXOXL�� RUFKHVWUD� VH� GH]YROW � FD� XQ� DQVDPEOX�
LQVWUXPHQWDO� RPRJHQ�� FH� FDS W � LQGHSHQGHQ �� FRPSR]LWRULL� VFULLQG�
SLHVH� VSHFLILFH� SHQWUX� RUFKHVWU �� $YkQG� XQ� FDUDFWHU� GH� SUHJ WLUH� D�
HSRFLL� XUP WRDUH�� &ODVLFLVPXO�� DFHDVW � XOWLP � ID] � D� EDURFXOXL� PDL�
SRDWH� IL�QXPLW �úL�3UHFODVLFLVP�� WHUPHQ�LQH[LVWHQW� vQ� LVWRULD�FHORUODOWH�
DUWH��FDUH�GHQXPHVF�DFHDVW �XOWLP �SHULRDG �D�%DURFXOXL��5RFRFR��

&D�R�FRQFOX]LH��SXWHP�DILUPD�F �HSRFD�EDURF ��SUHFODVLF ��SXQH�
vQ�PX]LF �ED]HOH�HYROX LHL�VDOH�XOWHULRDUH��GHS úLQGX�VH�FDGUXO�ELVHUL�
FHVF��HOHPHQWXO�ODLF�GHYHQLQG�IXQGDPHQWDO��



���

���*HQXULOH�PX]LFDOH�YRFDO�LQVWUXPHQWDOH�
�
&DQWDWD� DSDUH� FD� JHQ� vQ� VHFROXO� DO� ;9,,�OHD�� H[LVWHQ D� VD� ILLQG�

PHQ LRQDW �SkQ �SH�OD�PLMORFXO�VHFROXOXL�DO�;9,,,�OHD��FkQG�GHYLQH�JHQ�
PX]LFDO� SULQFLSDO� vQ� FDGUXO� ELVHULFLL� HYDQJKHOLFH�� (VWH� XQ� JHQ� YRFDO�
LQVWUXPHQWDO�FH�YD�FXQRDúWH�R�PDUH�U VSkQGLUH�vQ�PXOWH� UL�HXURSHQH��ÌQ�
SULPD�ID] ��HUD�GHVWLQDW �GRDU�XQHL�VLQJXUH�YRFL��DFRPSDQLDWH��F UHLD�L�V�D�
DG XJDW�XOWHULRU�FRUXO��6WUXFWXUD�VD�V�D�DPSOLILFDW�WUHSWDW��LQWURGXFkQGX�VH��
DO WXUL�GH�S U LOH�VROLVWLFH�úL�GH�FRU��DULL�úL�UHFLWDWLYH�DFRPSDQLDWH�GH�RUJ �
VDX�GH�IRUPD LL�LQVWUXPHQWDOH��0LúF ULOH�VXQW�GLIHUHQ LDWH��DMXQJkQGX�VH�
OD�����S U L��2GDW �FX�ODLFL]DUHD�PX]LFLL��JHQXO�YD�IL�LQWHUSUHWDW�QX�QXPDL�
vQ� ELVHULFL�� FL� úL� vQ� V OLOH� GH� FRQFHUW�� ÌQ� FHOH� SHVWH� ���� GH� FDQWDWH�
UHOLJLRDVH�úL�ODLFH�FRPSXVH�GH�-�6�%DFK�VH�SRDWH�XUP UL�HYROX LD�JHQXOXL�
DWkW� vQ� FRQ LQXW�� FkW� úL� vQ� IRUP �� GH� OD�*RWW� LVW� PHLQ� .|QLJ� SkQ � OD�
OXFUDUHD�XPRULVWLF �FX�VXELHFW�FRWLGLDQ�±�&DQWDWD�FDIHOHL��$X�PDL�VFULV�
FDQWDWH��$OHVVDQGUR�6FDUODWWL��-HDQ�3KLOLSSH�5DPHDX��'LHWULFK�%X[WHKXGH��
*HRUJ�3KLOLSS�7HOHPDQQ��*HRUJ�)ULHGULFK�+DHQGHO�ú�D��

2UDWRULXO�DSDUH�FDP�OD�VIkUúLWXO�VHFROXOXL�DO�;9,�OHD�úL�vQFHSXWXO�
VHFROXOXL� DO� ;9,,�OHD�� RGDW � FX� RSHUD�� vQ� ,WDOLD�� /D� 5RPD�� vQ� �������
(��GHO�&DYDOLHUH�FRPSXQH�/D�UHSUHVHQWD]LRQH�GL�DQLPD�H�GL�FRUSR��GLQ�
FDUH� QX� OLSVHVF� UHFLWDWLYHOH� YRUELWH� úL� FHOH� FkQWDWH�� 0XOWH� GLQWUH�
HOHPHQWHOH�SURSULL�RSHUHL� DFHOHL�SHULRDGH� VH� UHJ VHVF� vQ�RUDWRULXO� VXV�
PHQ LRQDW��8QHRUL�� JHQXO� D� IRVW� DVHPXLW� FX� GUDPD� OLWXUJLF � úL� SXV� vQ�
VFHQ � FD� DWDUH�� ÌQFHSkQG� FX� ������ *LDFFREER� &DULVVLPL� vQFHSH� V �
FRQWXUH]H� WLSRORJLD� RUDWRULXOXL�� LQWURGXFkQG� DO WXUL� GH�PRWHWH� R� VHULH�
GH�DOWH�HOHPHQWH�FH�DSDU LQ�ODLFXOXL��'H�IDSW��GLIHUHQ D�GLQWUH�RUDWRULX�úL�
RSHU � HVWH� F � RSHUD� HVWH� JHQ� GUDPDWLF� SXV� vQ� VFHQ � úL� MXFDW� GH�
SHUVRQDMH��SH�FkQG�RUDWRULXO�HVWH�LQWHUSUHWDW�vQ�FRQFHUW��3HQWUX�SHULRDGD�
GH�FDUH�QH�RFXS P��DX�PDL�FRPSXV�RUDWRULL�*LRYDQL�%DWWLVWD�3HUJROHVL��
1LFROD�3RUSRUD��*HRUJ�)ULHGULFK�+DHQGHO��-RKDQQ�6HEDVWLDQ�%DFK��

�

���$SDUL LD�úL�GH]YROWDUHD�RSHUHL�vQ�VHFROHOH�;9,,�;9,,,�
�
2SHUD� LWDOLDQ ��ÌQ� MXUXO�DQXOXL�������9LQFHQ]R�*DOLOHL��2WWDYLR�

5LQXFFLQL��*LXOOLR�&DFFLQL�� -DFRSR�3HUL� úL� DO LL�� FRQGXúL� GH�*LRYDQQL�
%DUGL�� DX� SXV� ED]HOH� XQHL� UHXQLXQL� LQWHOHFWXDOH� XPDQLVWH� GHQXPLWH�



���

&DPHUDWD�IORUHQWLQ ��D�F UHL�DFWLYLWDWH�PX]LFDO�WHRUHWLF �úL�FUHDWRDUH�VH�
GHVI úXUD�OD�)ORUHQ D��

3ULPD� FRQVHFLQ � D� DFHVWHL� DSDUL LL� D� IRVW� DILUPDUHD� PRQRGLHL�
DFRPSDQLDWH� úL� D� HOHPHQWHORU� IXQGDPHQWDOH� DOH� PHORGUDPHL�� DULD� úL�
UHFLWDWLYXO��&RQWH[WXO�vQ�FDUH�V�D�GH]YROWDW�DFHDVW �JUXSDUH�HUD�GRPLQDW�
GH� RULHQWDUHD� UHQDVFHQWLVW � F WUH� YDORULOH� FXOWXULL� DQWLFH�� FHHD� FH� D�
JHQHUDW� LQWHUHVXO� SHQWUX� PX]LFD� GUDPDWXUJLF � �WUDJHGLD� FD� VSHFWDFRO�
VLQFUHWLF��D�DFHOHL�SHULRDGH�DQWLFH��

*UXSXO�GH�LQWHOHFWXDOL�FH�DFWLYDX�vQ�FDGUXO�&DPHUDWHL�IORUHQWLQH�
GH]E WHD� GLIHULWH� SUREOHPH� FXOWXUDOH� DOH� HSRFLL�� vQWUH� FDUH�� OD� ORF� GH�
IUXQWH�� HUD� SUREOHPD� vQQRLULL� FRQFHS LLORU� HVWHWLFH� úL� D� PDQLHUHORU�
VWLOLVWLF�FRPSR]L LRQDOH� PX]LFDOH�� ÌQ� DFHVW� FRQWH[W�� JUXSXO� D� PLOLWDW�
SHQWUX�FXOWLYDUHD�PRQRGLHL�DFRPSDQLDWH�DUPRQLF�FX�GLVFUH LH��FDUH�V �
ILH�VWULFW�VXERUGRQDW �WH[WXOXL�SRHWLF��ÌQ�DFHVW�VHQV��*DOLOHL��XQXO�GLQWUH�
FRPSRQHQ L��FRPSXQH�&kQWXO�OXL�8JROLQR�úL�/DPHQW ULOH�OXL�,HUHPLD��
GRX �OXFU UL�YRFDOH�PRQRGLFH�DFRPSDQLDWH�GH�YLROH��

2�QRX � HWDS � vQ� LVWRULD�&DPHUDWHL� vQFHSH�RGDW � FX�SOHFDUHD� OXL�
%DUGL� OD�5RPD� úL� FX�PXWDUHD� vQWUXQLULORU� vQ� FDVD� OXL� -DFFRPR�&RUVL��
*UXS ULL� LQL LDOH�L�V�D�DO WXUDW�úL�(PLOLR�GH�&DYDOLHUL��&DFFLQL��-DFRSR�
3HUL�� 2WWDYLR� 5LQXFFLQL�� &ODXGLR� 0RQWHYHUGL� úL� 7RUTXDWWR� 7DVVR��
3UHRFXSDUHD�SUHGRPLQDQW �D�QRLORU�YHQL L�HUD� LQWURGXFHUHD�QRXOXL�VWLO�
vQ�PHORGUDPD�SDVWRUDO ��JHQ�IRDUWH�DSUHFLDW�vQ�HSRF ��

6SUH�VIkUúLWXO�VHF��DO�;9,�OHD�DX� IRVW�VFULVH�SULPHOH�RSHUH��FDUH�
vQV �QX� V�DX�PDL�S VWUDW��(VWH�YRUED�� FXP�QRWDP�PDL� vQDLQWH�� GHVSUH�
'DSKQH� SH� OLEUHWXO� VFULV� GH� 5LQXFFLQL�� DYkQG� PX]LFD� GH� -DFFRPR�
&RUVL��3ULPD�RSHU �FDUH�V�D�S VWUDW�vQ�vQWUHJLPH�HVWH�(XULGLFH�FRPSXV �
vQ������GH�-DFRSR�3HUL�SH�XQ�OLEUHW� WRW�GH�5LQXFFLQL��$FHDVW � OXFUDUH�
UHFRQVWLWXLH� WUDJHGLD� DQWLF � FX� DFHODúL� QXPH�� 6SHFWDFROXO� HUD� UHDOL]DW�
FX� PDL� PXOWH� SHUVRQDMH�� FkQWkQG� WH[WXO� DFRPSDQLDW� GH� R� PLF �
RUFKHVWU �� vQWU�XQ�FDGUX�VFHQLF�RUJDQL]DW��$FHVWD�DYHD�V �GHYLQ �DFWXO�
GH�QDúWHUH�DO�QRXOXL�JHQ�PX]LFDO�±�RSHUD��

3HQWUX� FD� WH[WXO� OLWHUDU� V � ILH� LQWHOLJLELO�� VH� LPSXQHD� F XWDUHD�
XQRU�IRUPXOH�YRFDOH�FDUH�V �RVFLOH]H�vQWUH�YRUELUH�úL�FkQWDUH��7RWRGDW ��
SROLIRQLD� FDUH� SkQ � DWXQFL� GRPLQDVH� SHLVDMXO� PX]LFDO�� FHGD� ORFXO�
PHORGLHL� DFRPSDQLDWH�� 3ULPD� RSHU � FDUH� FRUHVSXQGHD� LGHLL� GH�
VSHFWDFRO�PX]LFDO�SULQ�GUDPDWLVPXO� UHFLWDWLYHORU�� LQVSLUD LD�PHORGLF ��
IRORVLUHD� FX� LQJHQLR]LWDWH� D� UHVXUVHORU� RUFKHVWUDOH�� D� FRUXOXL� úL� D�



���

EDOHWXOXL�D�IRVW�2UIHX�GH�&ODXGLR�0RQWHYHUGL��UHSUH]HQWDW �vQ�������OD�
5RPD�� $FHODúL� 0RQWHYHUGL� D� FRPSXV� úL� RSHUD� ÌQFRURQDUHD� 3RSHHL��
VFULV �vQ������úL�SXV �vQ�VFHQ �OD�9HQH LD��3ULPXO�WHDWUX�GH�RSHU �V�D�
GHVFKLV�WRW�OD�9HQH LD��vQ�������VWLOXO�RSHUHL�YHQH LHQH�U VSkQGLQGX�VH�
vQ� WRDW �,WDOLD��*HUPDQLD�úL�)UDQ D��8QXO�GLQWUH�FXQRVFX LL�FUHDWRUL�GH�
RSHU �YHQH LHQL�HVWH�úL�$QWRQLR�9LYDOGL��

ÌQ� SULPD� SDUWH� D� VHF�� DO� ;9,,�OHD�� úL� 5RPD� V�D� DILUPDW� FD� XQ�
FHQWUX�vQ�FDUH�VH�GH]YROWD�RSHUD��FHL�PDL�FXQRVFX L�FRPSR]LWRUL�FDUH�DX�
DFWLYDW�DFROR�ILLQG�*LXOLR�&DFFLQL��/�5RVVL��6W��/DQGLQL��

&ODXGLR�0RQWHYHUGL�������������V�D�Q VFXW�OD�&UHPRQD�úL�D�IRVW�
FRPSR]LWRUXO� FDUH� D� GHVFKLV� GUXPXO� RSHUHL� LWDOLHQH�� ILLQG� vQ� DFHODúL�
WLPS� úL� XQ� IRDUWH� DSUHFLDW� PDGULJDOLVW�� $� DYXW� R� VROLG � vQGUXPDUH�
FRPSRQLVWLF �úL�XQ�WDOHQW�vQQ VFXW��OD�YkUVWD�GH�QXPDL����DQL�DMXQJkQG�
XQ� YLUWXR]� YLRORQLVW� úL� DXWRU� GH� &kQWHFH� UHOLJLRDVH�� SXEOLFDWH� OD�
9HQH LD��7RW� DLFL� D�SXEOLFDW� úL�YROXPXO�GH�0DGULJDOH� VSLULWXDOH�SH���
YRFL��9LD D� úL� FUHD LD� VD� VH� vPSDUW� vQ� GRX � SHULRDGH�� ,�� FHD� WU LW � OD�
FXUWHD�GXFHOXL�9LQFHQ]R�*RQ]DJD�GLQ�0DQWXD� ������������ úL� ,,�� FHD�
SHWUHFXW � OD� 9HQH LD�� FD� PDHVWUX� DO� FDSHOHL� &DWHGUDOHL� 6DQ� 0DUFR�
�������������

$QXO� ����� HVWH� DQXO� WHUPLQ ULL� RSHUHL� 2UIHX� �R� IDYROD� LQ�
PXVLFD��� GDU� úL� FHO� DO� PRU LL� VR LHL� VDOH�� DVWIHO� F �PLWXO� OHJHQGDUXOXL�
FkQW UH ��FDUH�vPEOkQ]HD�ILDUHOH�FX�GXOFHD D�FkQWXOXL�V X�úL�FDUH�I FHD�R�
LQFXUVLXQH� vQ� OXPHD� WHQHEUHORU� SHQWUX� D�úL� F XWD� LXELWD� SLHUGXW ��
(XULGLFH���VH�LQWHUVHFWHD] �FX�vQV úL�YLD D�úL�VXIHULQ D�OXL�0RQWHYHUGL��

2SHUD�2UIHX� D� IRVW� VFULV � SH� XQ� OLEUHW� GH�$OHVVDQGUR� 6WULJJLR��
DF LXQHD� GHVI úXUkQGX�VH� SH� SDUFXUVXO� D� FLQFL� DFWH�� SUHFHGDWH� GH� XQ�
SURORJ��FH�JORULILFD�SXWHUHD�DUWHL�FX�FDUH�HUD�vQ]HVWUDW�2UIHX��3RYHVWHD�
�IDYROD�� vQFHSH� vQ�DWPRVIHUD�SDVWRUDO � vQGU JLW �GH�SXEOLFXO�YUHPLL�úL�
VH�vQFKHLH�SULQ�LQWHUYHQ LD�VDOYDWRDUH�D�]HXOXL�$SROOR��

0RQWHYHUGL� LQYHVWHúWH� VXELHFWXO� FX� XQ� LPSUHVLRQDQW� GUDPDWLVP�
PX]LFDO�� vQ� FDUH� UHFLWDWLYXO� DUH� R� H[SUHVLYLWDWH� DSDUWH��'H� DVHPHQHD��
DULLOH�VH�vPERJ HVF�SH�ODWXUD�OLULF ��PHORGLFLWDWHD�GHFXUJkQG�GLUHFW�GLQ�
PX]LFDOLWDWHD�OLPELL�LWDOLHQH��6WLOXO�DULRVR�HUD�SHUIHFW�VHUYLW��

&kQWHFXO�OXL�2UIHX�HVWH�FRQVLGHUDW�GUHSW�SULPXO�H[HPSOX�GH�ÄDULH�
GD�FDSR´��FDUH�VH�YD�GH]YROWD�FX�VWU OXFLUH�vQ�HYROX LD�LVWRULHL�PX]LFLL�
GH�RSHU �LWDOLHQH���

�



���

([HPSOXO����

�
([SHULHQ D� VD� GH� SROLIRQLVW� PDGULJDOLVW� HVWH� IRORVLW � GH�

0RQWHYHUGL�vQ�WUDW ULOH�FRUDOH�DOH�RSHUHL��vQ�FDUH�DQVDPEOXO�FRUDO�HVWH�
XQ� SHUVRQDM� SXUW WRU� DO� LGHLORU� GUDPHL�� 'H� DVHPHQHD�� FRPSR]LWRUXO�
IRORVHúWH�XQ�DSDUDW�RUFKHVWUDO�QHRELúQXLW�GH�DPSOX�SHQWUX�DFHD�HSRF ��
YDORULILFkQG� SHQWUX� SULPD� GDW � vQWU�R� RSHU � IRU D� GH� H[SUHVLH� D�
LQVWUXPHQWHORU�� $VWIHO�� RSHUD�2UIHX� GH�0RQWHYHUGL� VH� vQVFULH� SULQWUH�
FDSRGRSHUHOH�OLWHUDWXULL�PX]LFDOH�XQLYHUVDOH��

&UHD LD�OXL�0RQWHYHUGL�PDL�FXSULQGH�RSHUHOH��$ULDQQD�±�vQ�FDUH�
VH� DIO � FHOHEUXO� ÄODPHQWR´� /DVFLDWH� PL� PRULUH�� DSRL� $QG� RQH��
5HvQWRDUFHUHD� OXL� 8OLVVH� vQ� SDWULH� ������� úL� ÌQFRURQDUHD� 3RSHHL�
�������±�OXFDUH�vQ�FDUH�HVWH�FRQFHQWUDW �vQWUHDJD�VD�H[SHULHQ �DUWLVWLF �
úL�YRFD LH�GUDPDWXUJLF ��

�
2SHUD� IUDQFH] � VH� QDúWH� RGDW � FX� FUHD LD� FRPSR]LWRUXOXL� -HDQ�

%DSWLVWH� /XOO\�� FUHDWRUXO� VWLOXOXL� IUDQFH]� DO� JHQXOXL�� vQ� FDUH� EDOHWXO�
DYHD�XQ�ORF�DSDUWH��/XOO\�D�FUHDW�FRPHGLLOH�EDOHW��JHQ�IRDUWH�JXVWDW�OD�
FXUWHD�UHJHOXL�/XGRYLF�DO�;,9�OHD��/LEUHWHOH�HUDX�ILH�DQWLFH��ILH�VFULVH�
GH�0ROLHUH��$PRUXO�GRFWRU��'RPQXO�GH�3RXUFHDXJQDF��3V\FKH��$FLV�úL�
*DODWKHD��� ÌQ� VHFROXO� DO�;9,,,�OHD�� XUPDúXO� OXL�/XOO\� OD�9HUVDLOOHV� D�
IRVW� -HDQ�3KLOLSSH�5DPHDX��FDUH� vPERJ HúWH� VRQRULW LOH�RUFKHVWUDOH��
IRORVLQG� DUPRQLL� QRL�� FH� GXF� OD� VRQRULW L� FH� FDUDFWHUL]HD] � ILHFDUH�
SHUVRQDM�GLQ�FDGUXO�DF LXQLL��'LQWUH�FHOH�PDL�FXQRVFXWH�RSHUH� U PDVH�
GH�OD�5DPHDX�HQXPHU P��+LSSRO\WH�HW�$ULFLH��,QGLLOH�*DODQWH��&DVWRU�
úL�3ROX[��'DUGDQXV��WRDWH�DFHVWHD�SUHOXkQG�VXELHFWH�PLWRORJLFH��



���

2SHUD�HQJOH] ��$SDUL LD�RSHUHL�HQJOH]H� vQ�VHF��DO�;9,,�OHD�HVWH�
OHJDW �GH�QXPHOH�OXL�+HQU\�3XUFHOO��GLQ�D�F UXL�FUHD LH�GUDPDWLF �QH�D�
U PDV�'LGR� úL� $HQHDV� �������� vQ� FDUH� SXQH� vQ� HYLGHQ � IUXPXVH HD�
OLPELL� HQJOH]H�� FkQWHFXO� ILLQG� VXV LQXW� GH� R� VFULLWXU � DUPRQLF � GHR�
VHELW ��ÌQ�������FRPSR]LWRUXO�-RKQ�*D\��XUPDú�DO�OXL�3XUFHOO��LQL LD] �
%HJJDU¶V� 2SHUD� �RSHUD� FHUúHWRULORU��� vQVSLUDW � GLQ� YLD D� RDPHQLORU�
VLPSOL� GLQ� /RQGUD�� FDUH� YDORULILF � FkQWHFXO� SRSXODU� HQJOH]�� ULGLFX�
OL]kQG��vQ�DFHODúL�WLPS��HOHPHQWHOH�GH�RSHU �LWDOLDQ ���

6H� SXQ� ED]HOH�� vQ� DFHDVW � SHULRDG �� úL� DOH� RSHUHL� EXIIH�� FDUH�
FXQRDúWH�R�ODUJ �úL�UDSLG �U VSkQGLUH�vQ�UkQGXO�PDVHORU��

2SHUD� EXIID� �RSHUD� FRPLF �� DUH� RULJLQHD� vQ� LQWHUPH]]R�XULOH�
RSHUHORU�VHULD��VHULRDVH���)RDUWH�PX]LFDOH��SOLQH�GH�XPRU�úL�GH�IDQWH]LH��
RSHUHOH� EXIIH� H[HUFLWDX� R� DGHY UDW � DWUDF LH� SHQWUX� SXEOLFXO� VHF�� DO�
;9,,,�OHD�� 3ULPD� RSHU � EXIID� UHSUH]HQWDW � D� IRVW� /D� VHUYD� SDGURQD��
FRPSXV � GH� 3HUJROHVL�� D� F UHL� SUHPLHU � V�D� SURGXV� OD� 3DULV�� vQ� ������
$FHDVW �SUHPLHU �D�GDW�QDúWHUH�XQHL�FLRFQLUL�GH�RSLQLL�GHQXPLW �TXHUHOOH�
GHV� %RXIIRQV� �FHDUWD� EXIRQLORU��� vQ� FDUH� SDUWL]DQLL� RSHUHL� WUDGL LRQDOH�
IUDQFH]H� VH�RSXQHDX� úL� vQIUXQWDX�QRLOH� DSDUL LL��3ROHPLFD� D� OXDW� VIkUúLW�
RGDW � FX� FULVWDOL]DUHD� JHQXOXL� RSHUHL� FRPLFH�� PDL� vQWkL� GLQ� SLHVH� FX�
PX]LF �� DúD� FXP� HVWH� PHQ LRQDW� *KLFLWRUXO� VDWXOXL� GH� -HDQ� -DFTXHV�
5RXVVHDX�� VDX� FX� RSHUHOH� QRLORU� FUHDWRUL� FH� DSDU��*KULVWRSI�:LOOLEDOG�
*OXFN� HVWH� FHO� FDUH� UHQXQ � OD� DUWLILFLDOLWDWHD� VWLOXOXL� LWDOLDQ�� F XWkQG�
H[SUHVLD� VLPSO �� VLQFHU �� DFFHQWXO� GUDPDWLF� QDWXUDO� úL� SURIXQG� vQ�
GHFODPD LD�PX]LFDO ��WRDWH�vQ�VFRSXO�UHG ULL�VHQWLPHQWHORU��3ULQ�RSHUHOH�
FUHDWH���2UIHX�±������$OFHVWD�±�������,ILJHQLD�vQ�$XOLGD�±��������*OXFN�
FkúWLJ �vQWUHFHUHD�FX�FRPSR]LWRULL�LWDOLHQL��SXQkQG�DVWIHO�FDS W�XQXL�QRX�
FRQIOLFW�LYLW�vQWUH�SDUWL]DQLL�VWLOXOXL�LWDOLDQ��SLFFLQLúWL��úL�FHL�DL�QRXOXL�VWLO�
DERUGDW�GH�*OXFN��JOXFNLQLúWL���

ÌQ�*HUPDQLD��RSHUD�FRPLF �vúL�DUH�RULJLQLOH�vQ�FkQWHFXO�SRSXODU��
GHQXPLW�VLQJVSLHO��'XS �+LOOHU��:ROIJDQJ�$PDGHXV�0R]DUW�YD�IL�FHO�
FDUH�YD�GH]YROWD�JHQXO��

�
���*HQXUL�PX]LFDOH�LQVWUXPHQWDOH�

�
6HFROXO� DO� ;9,�OHD� DGXFH� FX� VLQH� GH]YROWDUHD� XQHL� DUWH�

LQVWUXPHQWDOH� SURIHVLRQLVWH�� 3LHVHOH� PX]LFDOH� DX� IRVW� FUHDWH� SHQWUX�
RUJ ��FODYHFLQ��YLUJLQDO��OXWK�úL�YLRO ��



���

6RQDWD�� ÌQ� VHFROXO� DO� ;9,�OHD�� WHUPHQXO� HUD� IRORVLW� SHQWUX� D�
GLIHUHQ LD�R�SLHV �LQVWUXPHQWDO �GH�XQD�YRFDO ��ÌQ�SDUWLWXULOH�YUHPLL��QX�
GH� SX LQH� RUL�� vQWkOQLP� VSHFLILFD LD� ÄGD� FDQWDUH� H� VXRQDUH´�� OXFUDUHD�
XUPkQG�D�IL�IRVW�FkQWDW �DWkW�YRFDO��FkW�úL�OD�GLIHULWH�LQVWUXPHQWH���

ÌQ�VHFROHOH�XUP WRDUH��FRH[LVW �GRX �JHQXUL�PX]LFDOH�VXE�DFHHDúL�
GHQXPLUH� GH� VRQDW �� JHQXUL� FH� DX� SUHJ WLW� DILUPDUHD� VD� VXE� IRUP �
FODVLF �� (VWH� YRUED� GH� VRQDWD� GD� FKLHVD�� LQWHUSUHWDW � vQ� ELVHULF � úL�
VRQDWD�GD�FDPHUD��VDX�VRQDWD�GH�FRQFHUW��FH�DUH�FDUDFWHU�ODLF��SUH]HQ D�
VD�ILLQG�vQ�GLIHULWH�RFD]LL�VDX�vQ�FRQFHUWH�SXEOLFH��$FHVW�JHQ�GH�VRQDW �
D� WUH� HUD� FRPSXV� SHQWUX� WUHL� LQVWUXPHQWH�� VWUXFWXUD� VD� FXSULQ]kQG�GH�
FHOH�PDL�PXOWH�RUL�WUHL�PLúF UL�GLIHULWH��

6XLWD��8Q� URO� LPSRUWDQW� vQ� IRUPDUHD� VXLWHL� SUHFODVLFH� O�D� DYXW�
GH]YROWDUHD� úL� SHUIHF LRQDUHD� LQVWUXPHQWHORU� FDUH�� vQ� VHFROHOH� ;,,,�
;,9��vQGHSOLQHDX�GRDU�UROXO�GH�DFRPSDQLDPHQW�DO�XQRU�OXFU UL�YRFDOH��
ÌQ� VHFROXO� DO�;9,�OHD�� vQ� DFRPSDQLHUHD� GDQVXULORU� úL� SLHVHORU� YRFDOH�
HUDX�IRORVLWH�FX�SUHGLOHF LH�O XWD�úL�RUJD�SRUWDWLY ��/D�IHO�GH�LPSRUWDQW �
SHQWUX�GH]YROWDUHD�úL�FULVWDOL]DUHD�JHQXOXL�VXLWHL�LQVWUXPHQWDOH�D�IRVW�úL�
SUDFWLFD�GDQVXULORU� GH� FXUWH��'LQ� DFHVW� SXQFW� GH�YHGHUH� WUHEXLH�PHQ�
LRQDW�IDSWXO�F �WHUPHQXO�GH�VXLW �D�DS UXW�vQ�VHFROXO�DO�;9,�OHD��FkQG�
V�DX�WLS ULW�vQ�)UDQ D�R�VHULH�GH�FDLHWH�SHQWUX�GDQV��FRQ LQkQG�VXFFHVLXQL�
YDULDWH�FD�WLSRORJLH�DOH�DFHVWXLD��

3XQFWXO�GH�SRUQLUH�DO�VXLWHL�SUHFODVLFH�vO�FRQVWLWXLH�DSDUL LD�XQRU�
GDQVXUL� SRSXODUH� vPSHUHFKHDWH� GRX � FkWH� GRX �� GXS � FULWHULXO� WHP�
SRXOXL�úL�DO�P VXULL��([LVW �DVWIHO�PHQ LRQDWH�GDQVXUL�ELQDUH��SDYDQD��
úL�GDQVXUL�WHUQDUH��JDJOLDUGD���GHVI úXUDWH�vQ�WHPSRXUL�GLIHULWH��$úDGDU��
QXP UXO�úL�RUGLQHD�DFHVWRU�GDQVXUL�vQ�VXLW �SXWHD�V �YDULH]H�vQWUH���úL�����
2GDW �FX�-�6�%DFK�VH�DMXQJH�OD�R�IXQGDPHQWDUH�ÄFODVLF ´�FH�FXSULQGH��
��GDQVXUL�GH�VWLO�GLIHULW��DOOHPDQGD��FRXUDQWD��VDUDEDQGD�úL�JLJD��

&RQFHUWXO�LQVWUXPHQWDO��FRQFHUWR�JURVVR���ÌQ�VHFROXO�DO�;9,�OHD��
vQ� ,WDOLD�� JHQXO� HUD� SULQ� H[FHOHQ � SROLIRQLF� YRFDO�� FDUDFWHULVWLFD�
SULQFLSDO � FRQVWLWXLQG�R� GLDORJXO� GLQWUH� JUXSHOH� YRFDOH�� vQWUH� YRFL� úL�
IRUPD LD� LQVWUXPHQWDO �� (SRFD� DFHDVWD� HVWH� LQIOXHQ DW � IRDUWH�PXOW� vQ�
FHHD�FH�SULYHúWH�FRQFHUWXO�GH�F WUH�PRWHW��PDGULJDO�úL�EDVXO�FRQWLQXX��
([WLQV� DVXSUD� PX]LFLL� LQVWUXPHQWDOH� úL� RGDW � FX� DILUPDUHD� DFHVWHLD��
DSDUH�úL�VH�GH]YROW �FRQFHUWR�JURVVR��/D�vQFHSXW��QXP UXO�GH�S U L�DO�
DFHVWXLD� HUD� YDULDELO� �SkQ � OD� ��PLúF UL��� ILLQG� GHVWLQDW� RUFKHVWUHL� GH�
FRDUGH��GXS �FDUH�PLúF ULOH�V�DX�UHGXV� OD������ IRUPD LD� LQVWUXPHQWDO �



���

GHYHQLQG� PL[W � SULQ� LQWURGXFHUHD� LQVWUXPHQWHORU� GH� VXIODW�� &HL� PDL�
FXQRVFX L� FRPSR]LWRUL� GLQ� DFHDVW � SHULRDG � DX� G UXLW� SDJLQL� GH� R�
QHDVHPXLW � IUXPXVH H� DFHVWXL� JHQ�� $UFDQJHOOR� &RUHOOL�� *LXVHSSH�
7RUHOOL��$QWRQLR�9LYDOGL�� %HQHGHWWR�0DUFHOOR�� )UDQFHVFR�*HPLQLDQL��
3LHWUR� /RFDWHOOL�� *HRUJ� 3KLOLSS� 7HOHPDQQ�� -RKDQQ� 6HEDVWLDQ� %DFK��
*HRUJ�)ULHGULFK�+DHQGHO�ú�D��

�
$QWRQLR�9LYDOGL�������������HVWH�FRPSR]LWRUXO�FDUH�LOXVWUHD] �FHO�

PDL�ILGHO�PX]LFD�LWDOLDQ �GLQ�SULPD�MXP WDWH�D�VHFROXOXL�DO�;9,,,�OHD��
$� IRVW� XQ� YLUWXR]� YLRORQLVW�� ÄPDHVWUR� GL� FRQFHUWL´� DO� XQHL� UHQXPLWH�
IRUPD LL� YHQH LHQH�� D� IRVW� SURIHVRU� GH� YLRDU � úL� FRPSR]LWRU� OD�
&RQVHUYDWRUXO�GH� OD�3LHWD��D�VFULV�SHVWH����GH�RSHUH�úL�HVWH��PDL�DOHV��
DXWRUXO�XQHL�YDVWH�úL�YDORURDVH�FUHD LL�LQVWUXPHQWDOH��

$QXO� ����� HVWH� SXQFWXO� GH� SRUQLUH� DO� XQHL� HSRFL� GH� IHFXQG �
FUHDWLYLWDWH�� 6FULH� /¶(VWUR� DUPRQLFR�� DOF WXLW� GLQ� ��� FRQFHUWH�� XQXO�
GLQWUH� FHOH� PDL� UHQXPLWH� FLFOXUL� LQVWUXPHQWDOH� DOH� VDOH�� DSRL� /D�
6WUDYDJDQ]D� � úL� ,O� FLPHQWR� GHOO¶DUPRQLD� H� GHOO¶LQYHQWLRQH� �������� vQ�
FDUH�VXQW�LQFOXVH�úL�FHOH���$QRWLPSXUL��DOF WXLWH�GLQ���&RQFHUWH�SHQWUX�
YLRDU � úL�RUFKHVWU �GH�FRDUGH� �FX�FHPEDOR��� DYkQG� WLWOXUL� úL� LQGLFD LL�
SURJUDPDWLFH��,��3ULP YDUD��,,��9DUD��,,,��7RDPQD��,9��,DUQD��)LHFDUH�
FRQFHUW�HVWH�DOF WXLW�GLQ�WUHL�S U L��SH�SULQFLSLXO�FRQWUDVWXOXL�GH�PLúFDUH�
�$OOHJUR�� $QGDQWH�� $OOHJUR��� YLRDUD� SULP � FRQWRSLQGX�VH� DGHVHD� vQ�
PDVD�VRQRU �RUFKHVWUDO ��GDU�DYkQG�úL�VWU OXFLWH�LQWHUYHQ LL�VROLVWLFH��GH�
PDUH�YLUWXR]LWDWH��

3ULPXO�FRQFHUW��3ULP YDUD��vQFHSH�úL�FX�R�LQGLFD LH�GH�SURJUDP��
Ä$� VRVLW� SULP YDUD�´�� XUPkQG� úL� DOWHOH�SUHFXP�� Ä3 V ULOH�R� VDOXW � FX�
FkQWHF�YHVHO��0XUPXU �L]YRDUHOH��IXOJHUHOH�úL�WXQHWHOH�DQXQ �IXUWXQD��
F SUDUXO�GRDUPH�DO WXUL�GH�FkLQHOH�FUHGLQFLRV«´�HWF���9LYDOGL�J VHúWH�
PRGDOLW LOH�PX]LFDOH� SULQ� FDUH� V � LOXVWUH]H� vQ�PRG� DGHFYDW� VXQHWHOH�
GLQ� QDWXU �� FkQWXO� S V ULORU� HWF�� ,DW � WHPD� SULPXOXL� $OOHJUR� DO�
&RQFHUWXOXL�QU���3ULP YDUD��

([HPSOXO����

�



���

ùL� FkWHYD� PRGDOLW L� PX]LFDOH� SULQ� FDUH� 9LYDOGL� LOXVWUHD] �
VXQHWHOH�GLQ�QDWXU ��FkQWHFXO�S V ULORU��FXFXO��

([HPSOXO����

�
ùL�DOWH�S V UL��
([HPSOXO����

�

9LYDOGL� HVWH� XQ� LQRYDWRU� vQ� GRPHQLXO� FRQFHUWXOXL� LQVWUXPHQWDO��
VWDELOLQG� IRUPD� WULSDUWLW � D� DFHVWXLD�� (FKLOLEUXO� úL� SURSRU LD� OXFU ULORU�
VDOH� LQVWUXPHQWDOH� VXQW� UHFXQRVFXWH�� OD� IHO� úL� UREXVWH HD� ULWPLF ��
YLWDOLWDWHD� WHPSRXULORU�� LQYHQWLYLWDWHD� PHORGLF � úL� HOHJDQ D� VWLOXOXL��
/XFU ULOH� VDOH� VXQW� LQWHUSUHWDWH� úL� DVW ]L� vQ� FRQFHUWH�� GH� F WUH� PDUL�
YLUWXR]L��FDUH�OH�UHGDX�VWU OXFLUHD�úL�YLYDFLWDWHD�RULJLQDOH��

�
'RPHQLFR�6FDUODWWL��������������$QXO������D�IRVW�FHO�DO�QDúWHULL�

FHORU� WUHL� PDUL� FRPSR]LWRUL� DL� %DURFXOXL� PX]LFDO�� *HRUJ� )ULHGULFK�
+DHQGHO� ���� IHEUXDULH��� -RKDQQ� 6HEDVWLDQ� %DFK� ���� PDUWLH�� úL�
'RPHQLFR� 6FDUODWWL� ���� RFWRPEULH��� &RPSR]LWRUXO� LWDOLDQ� D� U PDV� vQ�
LVWRULD� PX]LFLL� XQLYHUVDOH� vQ� VSHFLDO� SHQWUX� FHOH� ���� 6RQDWH� SHQWUX�
SLDQ��SH�GHQXPLUHD�ORU�RULJLQDU ��ÄH[HUFL LL�SHQWUX�JUDYLFHPEDOR´��FDUH�
QX�VXQW�QLFL� VRQDWH� �vQ�DFFHS LXQHD�DFWXDO �D� WHUPHQXOXL���QLFL� VWXGLL��
QLFL�PLQLDWXUL��FL�XQ�JHQ�FX�WRWXO�DSDUWH��FH�SRDWH�IL�GHQXPLW�VFDUODWWLDQ��
(OH� LOXVWUHD] � DUWD� EDURF � VXE� IRUPD� IOXFWXD LLORU� úL� PRGLILF ULORU�
SHUPDQHQWH� FH� PDUFKHD] � HYROX LD� XQRU� IRUPH� PX]LFDOH�� UH]XOWDWH�
GLQWU�R�XLPLWRDUH�VSRQWDQHLWDWH�FUHDWRDUH��

'RPHQLFR� 6FDUODWWL� D� IRVW� RUJDQLVW� úL� FRPSR]LWRU� vQ� RUDúXO� V X�
QDWDO��1DSROL��$� GHEXWDW� vQ� JHQXO� FUHD LHL� GH� RSHU � vQ� DQXO� ������ LDU�
DSRL� D� IRVW� DQJDMDW� OD� &DWHGUDOD� 6I�� 3HWUX� D� 9DWLFDQXOXL�� OD� 5RPD��
8OWLPD�SDUWH�D�YLH LL�úL�D�SHWUHFXW�R�vQ�SHQLQVXOD�,EHULF ��OD�/LVDERQD��
6HYLOOD�úL�0DGULG��XQGH�V�D�úL�VWLQV�GLQ�YLD ��



���

'HúL� D� VFULV� úL� DOWH� JHQXUL� GH� PX]LF �� UHOLJLRDV � �0LVHUHUH��
&DQWDWD� GH�&U FLXQ��� VDX� GH� RSHU �� FODYHFLQXO� D� IRVW� SUHIHUDWXO� V X��
SULQ� FDUH� úL�D� SXWXW� H[SULPD� OLEHUWDWHD� GH� FUHD LH� úL� LQYHQWLYLWDWHD��
6XWHOH� GH� VRQDWH� SHQWUX� FODYHFLQ� SH� FDUH� OH�D� VFULV� VXQW�� ILHFDUH� vQ�
SDUWH��GRYDGD�XQHL�LQHSXL]DELOH�IDQWH]LL�PX]LFDOH��

�
*HRUJ� )ULHGULFK� +DHQGHO� ������������� &RPSR]LWRU� JHUPDQ�

QDWXUDOL]DW� vQ� $QJOLD� vQ� ������ SURYLQH� GLQ� IDPLOLD� XQXL� FKLUXUJ��
GRYHGLQG� GH� FRSLO� vQFOLQD LL� F WUH� PX]LF �� $� IRVW� vQGUXPDW� VSUH� XQ�
SURIHVRU� GLQ� RUDúXO� QDWDO� +DOOH�� SHQWUX� D� vQY D� IXJD�� FRQWUDSXQFWXO��
FRPSR]L LD� úL� SUDFWLFD� PDL� PXOWRU� LQVWUXPHQWH�� 'HYLQH� RUJDQLVW� OD�
+DOOH� úL� DSRL� OD� +DPEXUJ� vQ� ������ XQGH� YD� IL� LQWURGXV� vQ� PHGLLOH�
PX]LFDOH�GH�F WUH�0DWWKHVRQ��ÌQ������VFULH�3DWLPLOH�GXS �,RDQ��OXFDUH�
XUPDW � vQ� ����� GH� UHSUH]HQWDUHD� XQHL� RSHUH� FH� QX� V�D� EXFXUDW� GH�
VXFFHV��1HUR���ÌQ�DQLL�����������D�I FXW�R�F O WRULH�OD�/RQGUD��RUDú�vQ�
FDUH� V�D� VWDELOLW� vQ� ������ 'XS � PRDUWHD� OXL� 3XUFHOO�� RSHUD� QD LRQDO �
HQJOH] � D� VXIHULW� XQ� GHFOLQ�� S WUXQ]kQG� IRDUWH� PXOWH� LQIOXHQ H�
LWDOLHQHúWL�� ÌQ� DFHVW� FRQWH[W�� +DHQGHO� D� OXSWDW� SHQWUX� IRUPDUHD� XQXL�
DXGLWRULX� úL� D� XQXL� QRX� WLS� GH� RSHU �� $� FRPSXV� vQ� DFHDVW � SHULRDG �
RSHUD�5LQDOGR��FDUH�DUH�XQ�FDUDFWHU�GH�RSHUD�VHULD��OLEUHWXO�VHUYLQG��FD�
úL�FDGUXO�GH�GHVI úXUDUH�úL�DULLOH��FDOLW LORU�YRFDOH�DOH�LQWHUSUH LORU���

([HPSOXO����

�
�
8UP WRDUHOH� RSHUH� FRPSXVH� vQ� SHULRDGD� ORQGRQH] � DX� VXELHFWH�

LVWRULFH�� 3HQWUX� VHUE ULOH� RILFLDOH� GH� OD� FXUWHD� HQJOH] � VFULH� 0X]LFD�
DSHORU�úL�0X]LFD�IRFXULORU�GH�DUWLILFLL��SULOHM�FX�FDUH�VWLOXO�V X�SROLIRQLF�
HVWH� LQIOXHQ DW� GH� FHO� HQJOH]�� ÌQ������GHYLQH� FRQGXF WRUXO�$FDGHPLHL�
5HJDOH�GH�0X]LF ��6XE�LQIOXHQ D�OXL�-RKQ�*D\�úL�D�FXUHQWXOXL�JHQHUDW�GH�
%HJJDU¶V� 2SHUD�� +DHQGHO� D� LQWURGXV� úL� HO� vQ� RSHUHOH� VDOH� DULD� úL�
DQVDPEOXULOH�FDUH�QX�GHS úHDX�GXHWXO�VDX�WULRXO��DFWHOH�WHUPLQkQGX�VH�FX�



���

FRUXUL�� ÌQWUH� ���������� VH� GHGLF � RUDWRULXOXL�� OLEUHWHOH� GH� OD� FDUH�
SRUQHúWH� GH]Y OXLQG� IDSWH� HURLFH�� YLFWRULD� úL� GUDJRVWHD� SHQWUX� QDWXU ��
3HQWUX� D� WUDQVSXQH� PX]LFDO� WRDWH� DFHVWHD�� LQWURGXFH� DULL� GH� EUDYXU ��
UHFLWDWLYH�úL�R�VFULLWXU �SROLIRQLF �GHRVHELW �SHQWUX�FRU��

3ULQFLSDOHOH� OXFU UL�� /XFU ULOH� LQVWUXPHQWDOH� QXP U � FRQFHUWH�
�JURVVL�� ±� JUXSDWH� vQ� GRX � FLFOXUL�� FRQFHUWH� SHQWUX� RUJ � úL� RUFKHVWU ��
PX]LF � GH� FDPHU � ±� vQ� IRUPH� VLPSOH�� DYkQG� PHORGLL� DFFHVLELOH��
0X]LFD� DSHORU� úL�0X]LFD� IRFXULORU� GH� DUWLILFLL� VXQW� FRPSR]L LL�PDUL��
GHVWLQDWH� UHG ULL� vQ� DHU� OLEHU�� vQ� FDUH� SUHGRPLQ � IRUPHOH� GH� GDQV��
PX]LFD�SHQWUX�FODYLU�FXSULQGH�VXLWH�FRQVWUXLWH�GLQ���GDQVXUL�GH�ED] ��
PX]LFD�SHQWUX�RUJ �FXSULQGH���IXJL�FH�DX�XQ�VWLO�DUPRQLF�GLIHULW�GH�FHO�
DO�OXL�%DFK��VRQDWHOH�SHQWUX�YLRDU �DPLQWHVF�GH�VWLOXO�OXL�&RUHOOL��

ÌQ�JHQXO�RSHUHL� D� VFULV� �PDL�PXOWH� OXFU UL�� vQWUH�FDUH�5LQDOGR�±�
FHD�PDL�LPSRUWDQW ��LDU�vQ�JHQXO�YRFDO�LQVWUXPHQWDO�D�VFULV�PDL�PXOWH�
RUDWRULL��vQWUH�FDUH�VH�UHPDUF ��,XGD�PDFDEHXO��úL�0HVVLDK��

([HPSOXO����

�
-RKDQQ�6HEDVWLDQ�%DFK�������������HVWH�XQ�FRPSR]LWRU�JHUPDQ��

SURYHQLQG�GLQWU�R�IDPLOLH�GH�PX]LFLHQL�VWDELOL L�vQ�7XULQJLD�vQ�VHFROXO�
DO� ;9,�OHD�� ÌQFHSH� V � vQYH H� DUWD� VXQHWHORU� vQ� IDPLOLH�� LDU� OD� ��� DQL��
GDWRULW � YRFLL� VDOH� IUXPRDVH�� HVWH� DGPLV� vQWU�R� úFRDO � GH� FkQW� GLQ�
/XQHEXUJ�� ÌQ������HVWH�QXPLW� RUJDQLVW� OD�1HXH�.LUFKH�GLQ�$UQVWDGW��
XQGH�vQFHSH�V �FRPSXQ �SULPHOH�OXFU UL�UHOLJLRDVH��FDQWDWH��úL�SULPHOH�
SDJLQL�SHQWUX�FODYHFLQ��ÌQ������GHYLQH�RUJDQLVW�úL�PX]LFLDQ�GH�FDPHU �
OD� FXUWHD� GH� OD� :HLPDU�� XQGH� D� FRPSXV� SULPHOH� VDOH� PDUL� OXFU UL�
SHQWUX�RUJ ��2UJHOEXFKOHLQ��7RFFDWD�úL�)XJD�vQ�UH�PLQRU��3DVVDFDJOLD�
úL�)XJD�vQ�GR�PLQRU��'H�DVHPHQHD��FRPSXQH�SLHVH�SHQWUX�FODYHFLQ��ÌQ�
������ %DFK� VH� PXW � OD� FXUWHD� SULQ XOXL� /HRSROG�� OD� .RHWKHQ�� $LFL�
FRPSXQH� &RQFHUWHOH� EUDQGHPEXUJLFH�� vQ� SULP YDUD� DQXOXL� ������
&ODYHFLQXO� ELQH� WHPSHUDW� �������� ÌQ� ����� DMXQJH� OD� /HLS]LJ�� OD�



���

ELVHULFD� 6I�7RPD�� XQGH�� vQ� DIDUD� DFWLYLW LL� GH� RUJDQLVW�� DVLJXUD� úL�
vQY PkQWXO�PX]LFDO� vQ� OLPED� ODWLQ �� ÌQ�������DMXQJkQG� OD�3RVWGDP��
OkQJ � %HUOLQ�� %DFK� LPSURYL]HD] � R� IXJ � SH� R� WHP � GDW � GH� UHJHOH�
)ULHGULFK� DO� ,,�OHD� DO� 3UXVLHL�� GXS � FDUH� YD� UHDOL]D� OXFUDUHD� �2IUDQGD�
PX]LFDO �� 8OWLPHOH� OXFU UL� VFULVH� vQDLQWHD� PRU LL� VXQW� $UWD� IXJLL� úL�
0LVVD� vQ� VL� PLQRU�� � DFHVWHD� FRQVWLWXLQG� FKLQWHVHQ D� P LHVWULHL� VDOH�
FRQWUDSXQFWLFH��

7HPD� 2IUDQGHL� PX]LFDOH� HVWH� ED]D� SH� FDUH� -RKDQQ� 6HEDVWLDQ�
%DFK�D�FO GLW�R�OXFUDUH�SHQWUX�FODYHFLQ��H[SORUkQG�OHJLOH�FRQWUDSXQFWX�
OXL�VHYHU�vQ�IRUPHOH�FDQRQXOXL�úL�ULFHUFDUXOXL��7HPD�HVWH��

([HPSOXO����

�
��
2IUDQGD� PX]LFDO � FXSULQGH��5LFHUFDU� �OD� �� YRFL���5LFHUFDU� �OD� ��

YRFL��� &DQRQDH� GLYHUVL� vQ� XUP WRDUHD� VXFFHVLXQH�� ��� &DQRQ� D� ��
�4XDHUDQGR�LQYHQLHWLV��9RL[�KXPDQH�RX�5HJDO������&DQRQ�D����0L[WXUHV���
��� &DQRQ� D� ��� ��� &DQRQ� D� �� vQ� XQLVRQ�� ��� &DQRQ� D� �� �3HU� PRWXP�
FRQWUDULXP��� ��� &DQRQ� D� �� �3HU� DXJPHQWDWLRQHP�� FRQWUDULR� PRWX��������������
���&DQRQ�D����3HU�WRQRV������&DQRQH�SHUSHWXR��XUPDW�GH�)XJD�FDQRQLF �
�LQ�(SLGLDSHQWH��úL�GH�R�7ULR�6RQDW �SHQWUX�IODXW��RERL�úL�FHPEDOR��

$UWD� IXJLL� HVWH� VFULV � OD� VIkUúLWXO� YLH LL� VDOH� úL� HVWH� R� VLQWH] �
DVXSUD� JHQXULORU� úL� IRUPHORU� FRQWUDSXQFWLFH� DOH� F URU�PDHVWUX� D� IRVW�
-RKDQQ� 6HEDVWLDQ� %DFK�� /XFUDUHD� HVWH� DOF WXLW � GLQ� ��� IXJL� úL��
��FDQRDQH��FDUH�SRUQHVF�GH�OD�R�WHP �XQLF ��vQ�UH�PLQRU��

([HPSOXO����

�
��
7HPD� HVWH� SUH]HQWDW � vQ� WRDWH� LSRVWD]HOH� SRVLELOH�� GLUHFW�� vQ�

U VWXUQDUH�� vQ� LQYHUVDUH� HWF��� LDU� IRUPHOH� GH� IXJ � YDULD] � GH� OD� IXJD�



���

PRQRWHPDWLF � OD� IXJD� WULSO � úL� FYDGUXSO �� &DQRDQHOH� VXQW� FRQVWUXLWH�
DVWIHO�� ,�� 3HU� DXJPHQWDWLRQHP� LQ� PRWX� FRQWUDULR�� ,,�� $OO¶RWWDYD���
,,,��$OOD�GHFLPD��,9��$OOD�GXRGHFLPD��

8OWLPD�IXJ �D�FLFOXOXL�SURLHFWDW�GH�%DFK�D�U PDV�QHWHUPLQDW ��SH�
VXQHWHOH�%�$�&�+���FD�R�VHPQ WXU �PX]LFDO �O VDW �GH�DXWRU��

'HúL�QX�D�IRVW�XQ�FUHDWRU�GH�IRUPH�VDX�JHQXUL��SUHOXkQGX�OH�GH�OD�
SUHGHFHVRUL��%DFK�OH�D�O UJLW�SH�SODQ�VWUXFWXUDO�úL�H[SUHVLY��GXFkQGX�OH�
OD� SHUIHF LXQH�� &UHD LD� EDFKLDQ � VH� GLVWLQJH� SULQ� FDUDFWHU� SROLIRQLF�
HYLGHQW��FDUH�vPELQ �vQ�VLQWH] �HOHPHQWHOH�JHUPDQLFH�FX�FHOH�LWDOLHQH��
I U � D� XLWD� GH� LQIOXHQ HOH� IUDQFH]H�� 'LQWUH� WRDWH� JHQXULOH� PX]LFDOH��
VLQJXUXO�SH�FDUH�%DFK�QX�O�D�DERUGDW�HVWH�RSHUD��

/XFU ULOH� LQVWUXPHQWDOH� DX� IRVW� FRQFHSXWH� vQ� PDUH� SDUWH� vQ�
SHULRDGD�GH�OD�:HLPDU�úL�.RHWKHQ��$�H[SORDWDW�SHUIHF LRQ ULOH�WHKQLFH�
DOH� YLRULL�� YLRORQFHOXOXL� úL� IODXWXOXL�� &RQFHUWXO� vQ� VWLO� LWDOLDQ� O�D�
LQWHUHVDW� vQ� PRG� VSHFLDO�� UH]XOWDWXO� ILLQG� HVHQ D� UHDOL]DW � vQ� FHOH� ��
&RQFHUWH�EUDQGHPEXUJLFH��ÌQ�DIDUD�LQVWUXPHQWHORU�FX�FRDUGH�úL�DUFXú��
%DFK�D�IRVW�DWUDV�úL�GH�FODYHFLQ��FD�LQVWUXPHQW�VROLVW��FHOH�GRX �FDLHWH�
DOH� &ODYHFLQXOXL� ELQH� WHPSHUDW�� SXEOLFDWH� vQ� ����� úL� vQ� �����
FXSULQ]kQG� ILHFDUH� FkWH� ��� GH� SUHOXGLL� úL� IXJL�� vQ� WRDWH� WRQDOLW LOH�
PDMRUH�úL�PLQRUH��XUP ULWH� vQ�VXFFHVLXQHD�VXQHWHORU�VF ULL�FURPDWLFH��
GHPRQVWUkQG� vQ� DFHVW� IHO� LQWHUHVXO� FRPSR]LWRUXOXL� SHQWUX� SULQFLSLXO�
WHPSHUDQ HL�úL�D�LPSXQHULL�VLVWHPXOXL�WRQDO��

0X]LFD�YRFDO �HVWH�GRPLQDW �GH�FRUDO���
([HPSOXO����

�

&DQWDWD�VH�J VHúWH�úL�HD�vQ�FHQWUXO�DWHQ LHL��DX�IRVW�VFULVH�SHVWH�����
GH�FDQWDWH�VDFUH�úL�ODLFH��vQ�FDUH�FRUXO�LQWURGXFWLY�HVWH�FRQVWUXLW�DSURDSH�
PHUHX�SH�R�PHORGLH�GH�FRUDO��$�VFULV�RUDWRULL�FX�FDUDFWHU�UHOLJLRV��

/XFU ULOH� SULQFLSDOH�� ÌQ� JHQXO� YRFDO�LQVWUXPHQWDO� D� VFULV� ����
FDQWDWH� UHOLJLRDVH� úL� ��� SURIDQH�� �� PRWHWH�� 0LVVD� vQ� VL� PLQRU��
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0DJQLILFDW�vQ�5H�PDMRU��3DVLXQLOH��3DWLPLOH��GXS �0DWHL��GXS �,RDQ��
GXS � /XFD�� GXS �0DUFX�� 2UDWRULXO� GH� &U FLXQ�� 2UDWRULXO� GH� 3DúWL��
FRUDOH�HWF��

0X]LFD� LQVWUXPHQWDO � FXSULQGH�� 2UJHOEXFKOHLQ�� .ODYLU� 8EXQJ��
6XLWH�HQJOH]H��6XLWH�IUDQFH]H��&ODYHFLQXO�ELQH�WHPSHUDW������GH�SUHOXGLL�
úL� IXJL�� &RQFHUWXO� LWDOLDQ�� 9DULD LXQLOH� *ROGEHUJ�� �� FRQFHUWH� SHQWUX�
YLRDU ����FRQFHUW�SHQWUX���YLRUL����&RQFHUWH�EUDQGHPEXUJLFH����FRQFHUWH�
SHQWUX�FODYHFLQ�HWF���OD�FDUH�VH�DGDXJ �2IUDQGD�PX]LFDO �úL�$UWD�IXJLL��

�
$XGL LL�UHFRPDQGDWH��

*HRUJ�)ULHGULFK�+DHQGHO�
&RQFHUWL�JURVVL�QU������
0X]LFD�DSHORU�
0X]LFD�IRFXULORU�GH�DUWLILFLL�
2UDWRULXO�0HVVLDK�
2UDWRULXO�-XGD�PDFFDEHXO�

-RKDQQ�6HEDVWLDQ�%DFK�
0HVVD�vQ�VL�EHPRO�PLQRU�
-RKDQQHV�3DVVLRQ�
0DWKHXV�3DVVLRQ�
&DQWDWD�QU���&KULVW�ODG�LQ�7RGHVEDQGHQ�
&RQFHUWXO�SHQWUX�GRX �YLROLQH�úL�RUFKHVWU �vQ�UH�PLQRU�
&RQFHUWHOH�EUDQGHPEXUJLFH�QU�����
6XLWHOH�SHQWUX�RUFKHVWU �QU�����
6RQDWHOH�SHQWUX�IODXW�úL�KDUSVLFKRUG�
9DULD LXQLOH�*ROGEHUJ��KDUSVLFKRUG��
&RQFHUWXO�LWDOLDQ��KDUSVLFKRUG��
&ODYHFLQXO�ELQH�WHPSHUDW�
7RFFDWD�vQ�UH�PLQRU��RUJ ��
&RUDOH�úL�FDQWDWH�

$QWRQLR�9LYDOGL�
&RQFHUW�SHQWUX�WURPSHW �úL�FRU]L�
&RQFHUWH�SHQWUX�YLROLQ �VROR�
&RQFHUWHOH�SHQWUX�YLRDU �úL�RUFKHVWU �$QRWLPSXULOH�
�
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$UFDQJHOR�&RUHOOL��
&RQFHUWL�JURVVL�

+HQU\�3XUFHOO�
2SHUD�'LGR�úL�$HQHDV�
'LYHUVH�YDULD LXQL�

'LHWULFK�%X[WHKXGH�
0DJQLILFDW�
&DQWDWH�
0X]LF �SHQWUX�RUJ �
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���&DUDFWHULVWLFL�JHQHUDOH�
�
%RJ LD� GH� LGHL� D� 5HQDúWHULL�� FXPXODW � úL� DPSOLILFDW � SULQ�

H[SHULHQ D�EDURF �D�I FXW�GLQ�&ODVLFLVP�XQD�GLQWUH�FHOH�PDL�LQWHUHVDQWH�
HSRFL�� SULQ� ÄVWDWXUD´� VD� LQWHOHFWXDO � GH� H[FHS LH�� ,� V�DX� DG XJDW� úL�
FXFHULULOH� VSLULWXOXL� XPDQ� QXPLWH� /DYRLVLHU�� :DWW�� .DQW�� 9ROWDLUH��
5RXVVHDX�� /HVVLQJ�� *RHWKH�� &ODVLFLVPXO� D� UHGHúWHSWDW� GRULQ D� GH�
ULJRDUH�� GH� FODULWDWH�� GH� VLPSOLWDWH�� XLWkQG� GHWDOLXO� QHVHPQLILFDQW��
LJQRUkQG� EDULHUHOH� UHOLJLLORU� úL� OXQJD� FRWDQLH� D� VXSHUVWL LLORU�� 6SLULWXO�
FODVLF�WkQMHD�GXS �XPDQLVPXO�UHQDVFHQWLVW��GXS �LQWHUSUHWDUHD�UD LRQDO �
D� IHQRPHQHORU� úL� D� XQLYHUVXOXL� GLQ� SXQFWXO� GH� YHGHUH� úL� SULQ� SULVPD�
FXQRDúWHULL�úL�vQ HOHJHULL�LPSRVLELOXOXL��QX�SULQ�H[SOLFD LL�IDQWH]LVWH��$�
vQ HOHV�WLUDQLD��ILH�úL�FX�DVSHFWHOH�HL�YRDODWH�VDX�GUDSDWH�vQ�HOHJDQ ��D�
úWLXW�V �GHD�GHRSDUWH�MXJXO�DVXSULWRU�úL�V �VH�EXFXUH�GH�OLEHUWDWH�GXS �FH�
vúL�SUREDVH�VSLULWXO�UHYROX LRQDU��

)RUPDOLVPXO� %DURFXOXL�� DúD� FXP� IXVHVH� HO� VWDWXDW� OD� FXU LOH�
HXURSHQH�úL�FX�SUHF GHUH�OD�FXUWHD�SOLQ �GH�VWU OXFLUH�D�5HJHOXL�6RDUH��
GHYHQLVH� GHVXHW� úL� VXIRFDQW� vQ� GHFHQLLOH� FH� DX� XUPDW�� OLSVLW� ILLQG� GH�
VXSRUWXO�UDILQDPHQWXOXL�SH�FDUH�vúL�FO GLVH�JORULD��9HVWLJLLOH�SRPSHL�DX�
F ]XW� vQ� DXVSLFLLOH� IULYROH�� GH� DPX]DPHQW�� U PkQkQG� R� GHFRUD LH�
RDUHFDUH�� I U �D�SURYRFD�VDX�VXJHUD�HPR LL��(UD�HOHJDQ �IUXPRDV � vQ�
VLQH�� I U � SURIXQ]LPH�� XQ� VWLO� JDODQW� úL� HOHJDQW� WRWRGDW �� GDU� I U �
DFRSHULUHD�HPR LHL��D�VHQWLPHQWXOXL��DúD�FXP�SURSXVHVH�OHF LD�EDURF ��
(UD� WRWXúL� XQ� VWLO� DSDUWH�� SXUWkQG� FHYD� GLQ� DPLQWLUHD� WUHFXWXOXL�� ùL� HO�
SRDUW �QXPHOH�GH�5RFRFR��&KLDU�GDF �DVW ]L�QH�vQWUHE P�FXP�SRDWH�IL�
HO�GHILQLW�PDL�H[DFW� úL�QX� vQ HOHJHP�GH�FH�HVWH�QHYRLH�V � ILH� LQWHUSXV�
EDURFXOXL� úL� FODVLFLVPXOXL�� DVFXOW P�� WRWXúL�� FX� SO FHUH� 9DULD LXQLOH�
URFRFR�SHQWUX�YLRORQFHO�úL�RUFKHVWU �GH�&HDLNRYVNL�úL�VXQWHP�JDWD�V �
FHG P�DGPLUDWLY�vQ�ID D�XQXL�JREOHQ�UHDOL]DW�FX�DUW ��FX�JXVW�DULVWRFUDW��
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XQ�JXVW�SURPRYDW�GH�LXELUHD�GH�IUXPRV�D�)UDQ HL��LPSRUWDW�GH�FXU LOH�GH�
OD�3RVWGDP�VDX�6DQNW�3HWHUVEXUJ��

ÌQ�PRG� WDFLW� VH�DFFHSW �GDWD�GH������SHQWUX� vQFHSXWXO�5RFRFR�
XOXL� PX]LFDO�� HVWH� DQXO� vQ� FDUH� %DFK� VH� DIOD� OD� FXUWHD� 'XFHOXL� GH�
:HLPDU� úL� FkQG� vQF � QX� G GXVH� OXPLL� PDUHD� VD� PX]LF �� +DHQGHO�
FXFHUHD� OXPHD� RSHUHL� úL�� OD� /RQGUD�� DWUDF LD� ]LOHL� VH� QXPHD� ÄRSHUD�
VHULD´�úL�UHvQYLD�FHYD�GLQ�VSLULWXO�JUHF�VDX�FHO�ODWLQ��LDU�RSHUD�EXIID�úL�
FHOHEUD�Ä%HJJDU¶V�RSHUD´�D�OXL�-RKQ�*D\�VW WHDX�V �VH�QDVF ��QLFL�RSHUD�
UHIRUPHL��$OFHVWD�GH�*OXFN�QX�HUD�GHSDUWH��HD�DS UkQG�SH�VFHQD�LVWRULHL�
PX]LFLL�OD������úL�LPSXQkQG�OHJLW L�GH�FRQVWUXF LH�FHUXWH�GH�DF LXQHD�
GUDPDWLF �D�WH[WXOXL��vQWU�XQ�VWLO�VLPSOX��GLUHFW��HYLWkQG�IRUPDOLVPXO�úL�
GHVXHWLWXGLQHD�RUQDPHQWDO ��9HFKLOH�PLWRORJLL�HUDX�UHSXVH�SH�WDSHW��FD�
IRUPH� GH� SUH]HQWDUH� YRDODW � D� SDVLXQLORU� úL� D� SUREOHPHORU� RPXOXL�
FRQWHPSRUDQ��&RPSR]LWRULL�HUDX�vQF �SXGLFL��'H�IDSW��$OFHVWD�QX�HUD�R�
SUH]HQ � VLQJXODU �� XQ� URG� VLQJXODU� DO� JkQGLULL� DFHVWXL� UHIRUPDWRU� DO�
RSHUHL� FDUH� D� IRVW� FDYDOHUXO� &KULVWRII� :LOOLEDOG� *OXFN�� 'LQ� �����
vQFRDFH��DULD�Ä&KH�IDUR�VHQ]D�(XU\GLFH´�GLQ�2UIHR�HG�(XU\GLFH�IDFH�V OL�
SOLQH�RUL�GH�FkWH�RUL�HVWH�SURJUDPDW �vQ�FRQFHUW��*OXFN�D�úWLXW�V �QH�IDF �
S UWDúL� OD� GXUHUHD� HURXOXL� V X� vQWUHEXLQ kQG� FX� PD[LP � HFRQRPLH�
PDWHULDOXO�YRFDO�úL�LQVWUXPHQWDO��&kWHYD�SHUHFKL�GH�VXIO WRUL�±�SLFFROR��
IODXW��RERL��FODULQHW�úL�IDJRW�±�OD�FDUH�VH�DGDXJ �WURPSHWD�úL�FRUQXO��DSRL�
WUHL� WURPERQL�� WLPSDQL� úL� FRU]L�� DFHDVWD� HVWH� IRUPD LD� LQVWUXPHQWDO ��
,]ELWRDUH�DVHP Q UL�FX�IRUPD LL�DOH�RSHUHL�]LOHORU�QRDVWUH��"��

8úRU��HOHJDQW��YDSRURV��VSLULWXDO�úL�DULVWRFUDWLF��U VSXQV�VDX�VSLULW�
FRPSOHPHQWDU� WDEORXULORU� OXL� :DWWHDX�� )UDJRQDUG�� VWLOXO� URFRFR� D�
FXFHULW� PXOW� SULQ� FXOWLYDUHD� RPRIRQLHL�� SULQ� VLPSOLWDWHD� DUPRQLF ��
VFXUWLPHD� IUD]HORU� úL� IUHFYHQ D� FDGHQ HORU�� SULQ� WULOXULOH� VDOH� úL�
VFOLSLULOH�DSRJLDWXULORU��'HúL�IUD]HOH�VXQW�VFXUWH��HOH�RIHU �WHUHQ�SURSLFH�
YDULHW LL�� SHQWUX� F � QX� FXQRVF� DVWkPS U� DUPRQLF� ±� VXQW� DGHY UDWH�
UH]HUYRDUH� GH� DUPRQLH� vQ� PLúFDUH�� SXWkQG� IL� DVHPXLWH� DUWHL�
PLQLDWXULúWLORU��LDU�H[SRQHQWXO�GH�IUXQWH�DO�DFHVWXL�VWLO��DWkW�GH�JUHX�GH�
SULQV� úL� PHQ LQXW� vQWU�XQ� FOLúHX� HVWH� QLPHQL� DOWXO� GHFkW� U VI DWXO�
VDORDQHORU��PDvWUH�&RXSHULQ��������������

7RQDOLWDWHD� HVWH� FHD� FDUH� GRPLQ � FX� DGHY UDW� úL� FDUH� SURSXQH�
VROX LL� SHQWUX� WUDQ]L LD� GH� OD� IRUPHOH� DUKLWHFWXUDOH� DOH� XQXL� %DURF�
Q VFXW� GLQ�PRWRULFXO� XQXL�PRWLY� H[DOWDW� SULQ� SURJUHVLL�� ,QVWUXPHQWXO�
SUHIHUDW�� KDUSVLFRUGXO�� GHYHQLW� FODYHFLQ�� HVWH� FHO� FDUH� vúL� SXQH�
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DPSUHQWD�SH�VWLOXO�FH�WRFPDL�VH�QDúWH��SHQWUX�F �VXQHWXO�GXUHD] �SX LQ��
RUQDPHQWXO� HVWH� VROX LD� LPHGLDW �� LDU� GLQWUH� RUQDPHQWH�� WULOXO� VDX�� vQ�
RULFH� FD]�� DOWHUQDUHD� WUHSWHORU� DSURSLDWH�� ,DU� SHQWUX� F � XQ� VXQHW�
VWU OXFLWRU� HVWH�RUELWRU� SH� VXSUDIH H�PDUL�� SLHVHOH� DX�R�GXUDW � UHGXV ��
VXQW� PLQLDWXUL�� $úDGDU�� LDW � FXP� XQ� LQVWUXPHQW� úL� SRVLELOLW LOH� VDOH�
WHKQLFH�LPSXQ�GDWHOH�JHQHUDOH�DOH�XQXL�VWLO��SULQ�FDUH�VH�IDFH�WUHFHUHD�
GH�OD�SROLIRQLD�RPQLSUH]HQW �vQ�%DURF�OD�RPRIRQLD�5RFRFR�XOXL��

*XVWXO�IUDQFH]�úL�IRUPD�PLQLDWXUDO �LPSOLF �VFXUWDUHD�PRWLYXOXL��
R� WHKQLF �GH�PLQLDWXU � úL��SULQ�XUPDUH��DSHODUHD� OD�PDL�PXOWH�PRWLYH�
VFXUWH� FDUH� vQORFXLHVF� WUHSWDW�PRQRWHPDWLVPXO�� ÌQFHWXO� FX� vQFHWXO�� vQ�
QXPHOH� FRHUHQ HL�� DO� QRLL� FRHUHQ H�� VH� VWDELOHVF� SROLL� GH� LQWHUHV� DL�
GXDOLVPXOXL�WHPDWLF��PXOW�PDL�DSW�VSUH�D�IL�PHPRUDW�JUD LH�DULHL�WRQDOH��
ùL� DVWIHO�� SH� QHVLP LWH�� VH� IDFH� WUHFHUHD� VSUH� PRPHQWXO� XQLF� DO�
HFKLOLEUXOXL�FODVLF��vQ�FDUH�WRDWH�DFHVWH�WHQGLQ H�UD LRQDOH�VH�vQWkOQHVF�úL�
VH�SRWHQ HD] �vQWU�R�FUHD LH�PX]LFDO �XQLWDU ��FDUH�V�D�QXPLW�FODVLF �úL�
D�GDW�QDúWHUH�QRLL�HSRFL�vQ�LVWRULD�PX]LFLL�XQLYHUVDOH��

7HUPHQXO� GH� FODVLFLVP� GHVHPQHD] � vQ� HJDO � P VXU � R� QR LXQH�
HVWHWLF � úL� R� HSRF � LVWRULF � FXOWXUDO �� &D� QR LXQH� HVWHWLF�PX]LFDO ��
FODVLFLVPXO� VH� UHIHU � OD� SHUIHF LXQHD� SULQ� VREULHWDWH�� HFKLOLEUX��
VROLGLWDWH� úL� VLPSOLWDWHD� OLPEDMXOXL�PX]LFDO�� ,VWRULF� YRUELQG�� SHULRDGD�
HVWH� GHOLPLWDW � GH� DQLL� ����� úL� ������ SUHILJXUDW � ILLQG� GH� %DURF� úL�
5RFRFR��3UHFODVLFLVP���

&HHD�FH�DGXFH�QRX�&ODVLFLVPXO�ID �GH�%DURF�HVWH�VWDELOLUHD�XQRU�
IRUPH�úL�JHQXUL�FODVLFH�vQ�GRPHQLXO�VRQDWHL��vQ���S U L��FX�$OOHJUR�GH�
VRQDW �VSHFLILF���DO�VLPIRQLHL��vQ���S U L���DO�FYDUWHWXOXL�GH�FRDUGH��vQ���
S U L��� ÌQ� IRUPD� GH� VRQDW � VH� IL[HD] � FD� SULQFLSLL� GH� FRQVWUXF LH�� vQ�
SHULRDGD� FODVLF �� ELWHPDWLVPXO�� WULDGD� H[SR]L LH�GH]YROWDUH�UHSUL] ��
DFHDVW � IRUP � GHYHQLQG� GH� ED] � SHQWUX� WRDWH� JHQXULOH� FDPHUDOH� úL�
VLPIRQLFH��7RDW � FUHD LD�PX]LFDO �GLQ�DFHDVW �SHULRDG � VH�GHVI úRDU �
vQ� FRQIRUPLWDWH� FX� OHJHD� FRQWUDVWXOXL� �PHORGLF�� ULWPLF�� DUPRQLF��
WLPEUDO�HWF���� ÌQFHSkQG�FX�VRQDWHOH�SHQWUX�RUFKHVWU � �VLPIRQLD��FUHDWH�
GH�3KLOLSS�(PDQXHO�%DFK��VRQDWHOH�SHQWUX�SLDQ�GH�0X]LR�&OHPHQWL�úL�
UHIRUPD� RSHUHL� HIHFWXDW � GH� &KULVWRSK� :LOOLEDOG� *OXFN�� SULQ� RSHUD�
$OFHVWD��HYROX LD�FODVLFLVPXOXL�FXQRDúWH�PRPHQWH�GH�YkUI�SULQ�FUHD LD�
PDULORU� SHUVRQDOLW L� GLQ� FDGUXO� úFROLL� YLHQH]H�� -RVHSK� +D\GQ��
:RIJDQJ�$PDGHXV�0R]DUW�úL�/XGZLJ�YDQ�%HHWKRYHQ��
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6LPIRQLD�D�IRVW�VWDELOLW �VXE�IRUPD�HL�FODVLF �GH�F WUH�+D\GQ��FDUH�
D�IL[DW�úL�GHILQLWLYDW�SODQXO�IRUPHL�DUKLWHFWRQLFH��0R]DUW�D�GXV�JHQXULOH�
VLPIRQLFH��SULQ�LQYHQWLYLWDWH��OD�DSRJHX��SHQWUX�FD�%HHWKRYHQ�V �vQFKHLH�
WULDGD� DFHVWRU� JHQLL� FRPSRQLVWLFH�� GHVFKL]kQG� vQ� DFHODúL� WLPS� GUXPXO�
VSUH�URPDQWLVP��SULQ�HOHPHQWHOH�QRL�SH�FDUH�OH�D�DGXV�vQ�PX]LF ��

ÌQ�DIDUD�FHORU�WUHL�SHUVRQDOLW L�DPLQWLWH��vQ�HSRF �V�DX�vQVFULV�úL�
FRPSR]LWRUL�SUHFXP��0X]LR�&OHPDQWL��&DUO�&]HUQ\��/XLJL�%RFFKHULQL��
*LRYDQQL�3DLVLHOOR��'RPHQLFR�&LPDURVD��/XLJL�6SRQWLQL�ú�D��

ÌQ� LVWRULD�PX]LFLL� XQLYHUVDOH� HVWH� FRQVHPQDW� UROXO� LPSRUWDQW� DO�
OXL�3KLOLSS�(PDQXHO�%DFK�vQ�UHDOL]DUHD�IRUPHL�GH�VRQDW �FX�GRX �WHPH�
FRQWUDVWDQWH�úL��GH�DVHPHQHD��UROXO�OXL�-RKDQQ�6WDPLW]�������������OD�
FRQVROLGDUHD�IRUPHL�GH�VLPIRQLH�FODVLF ��vQ�WUHL�úL�DSRL�vQ�SDWUX�S U L��

2� FRQWULEX LH� VXEVWDQ LDO � OD� GHILQLWLYDUHD� IRUPHORU� FODVLFH� D�
DYXW�R� úL� ILXO� FHO� PDL� PLF� DO� OXL� -�6�%DFK�� -RKDQQ� &KULVWLDQ� %DFK�
������������� FDUH� V�D� VWDELOLW� OD� /RQGUD�� XQGH� D� I FXW� R� FDULHU �
PX]LFDO � UHPDUFDELO ��0X]LFD� VD� D� DYXW� R� LQIOXHQ �SXWHUQLF � DVXSUD�
OXL� 0R]DUW�� FDUH� D� OXDW� OHF LL� FX� DFHVWD� vQ� WLPSXO� F O WRULHL� VDOH� OD�
/RQGUD��vQ�FRPSDQLD�WDW OXL�V X��

ÌQ� JHQXO� VLPIRQLF�� -RKDQQ� &KULVWLDQ� %DFK� D� DGXV� GRX � WHPH�
FRQWUDVWDQWH� vQ� IRUPD� S U LL� vQWkL� úL� FHOH� WUHL� VHF LXQL� ±� H[SR]L LH��
GH]YROWDUH�� UHSUL] � ±� GHWHUPLQDQWH� SHQWUX� FULVWDOL]DUHD� IRUPHL� GH�
VRQDW ��ÌQ�6LPIRQLD�vQ�6L�EHPRO�PDMRU�GH�-�&K�%DFK�VH�SRW�XUP UL��vQ�
SDUWHD�,��DFHVWH�FDUDFWHULVWLFL�QRYDWRDUH��

'H� DVHPHQHD�� vQ�&RQFHUWXO� V X�SHQWUX� YLRO � úL� RUFKHVWU � vQ� UH�
PDMRU� VH� GLVWLQJ� FHOH� WUHL� S U L� FRQWUDVWDQWH� DOH� FRQFHUWXOXL� FODVLF��
�,��$OOHJUR��,,��$QGDQWH�PRGHUDWR��,,,��5RQGR�±�$OOHJUR���

'HVLJXU�� vQV �� FHL�PDL� LPSRUWDQ L� UHSUH]HQWDQ L� DL� FODVLFLVPXOXL�
VXQW�FHL�WUHL�PDUL�FRPSR]LWRUL�YLHQH]L�FLWD L�PDL�VXV��

�
-26(3)�+$<'1��������������1 VFXW�vQ�]RQD�5LQXOXL��ILX�DO�XQXL�

URWDU�� D� EHQHILFLDW� GH� R� HGXFD LH�PX]LFDO � vQFHSXW � OD� FRUXO� úFROLL� GH�
FkQW�SHQWUX�FRSLL�GH� OD�&DWHGUDOD�6I�ùWHIDQ��GLQ�9LHQD��FRPSOHWDW �FD�
DXWRGLGDFW� FX� DMXWRUXO� WUDWDWXOXL�GH�)X[�±�*UDGXV�DG�3DUQDVVXP��/D�
��� DQL� VFULH� SULPD� RSHU �� GH]Y OXLQGX�úL� DVWIHO� FDSDFLW LOH� VDOH�
FRPSRQLVWLFH��ÌúL�SHWUHFH�FHD�PDL�PDUH�SDUWH�D�YLH LL�OD�FXUWHD�SULQ XOXL�
(VWHUKD]\�� VWDWXWXO� OXL� ILLQG� DVHP Q WRU� FX� FHO� DO� VHUYLWRULORU�� 'XS �
PRDUWHD�SULQ XOXL��YD�PHUJH� OD�/RQGUD�úL� OD�3DULV��XQGH� LD�FRQWDFW�FX�
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YLD D�PX]LFDO �GLQ�DFHVWH�FHQWUH��ÌQ�DFHVW�PRPHQW�YD�F S WD�DGHY UDWD�
LQGHSHQGHQ � FUHDWRDUH�� FRPSR]L LLOH� VDOH� GLQ� DFHDVW � SHULRDG � ILLQG�
FHOH� PDL� UHDOL]DWH�� 5HvQWRUV� OD� 9LHQD�� FRPSXQH� XOWLPHOH� VDOH� OXFU UL�
PRQXPHQWDOH��&UHD LXQHD�úL�$QRWLPSXULOH��

&UHD LD� VD� FXSULQGH�� ���� VLPIRQLL�� vPS U LWH� vQ� WUHL� HWDSH�
FRPSR]L LRQDOH���������������±�FRPSXQH�DSUR[LPDWLY����GH�VLPIRQLL�
FH�DX�FkWH�����S U L��+D\GQ�F XWkQGX�úL�GUXPXO�SURSULX���������������
±�FRPSXQH�DSUR[LPDWLY����GH�VLPIRQLL��VWUXFWXUD�DFHVWRUD�ILLQG�IL[DW �
OD� ��S U L�� GLQWUH� FDUH�SULPD�DUH�GRX � VHF LXQL� GLVWLQFWH� úL� GRX � WHPH�
FRQWUDVWDQWH���������������±�FXSULQGH�SHVWH����GH�VLPIRQLL��FX�XQ�VWLO�
ELQH�FRQWXUDW��8OWLPHOH����GLQ�DFHDVW �SHULRDG �VXQW�UHDOL]DWH�vQ�WLPSXO�
F O WRULLORU� OD� /RQGUD�� ILLQG� VWUXFWXUDWH� vQ� �� S U L�� FX� XQD� GLQWUH� HOH�
OHQW ��7RW� vQ� DFHDVW � SHULRDG � FRPSXQH� úL� FHOH��� VRQDWH�SHQWUX�SLDQ��
FHOH���FYDUWHWH�GH�FRDUGH��PX]LF �GH�RSHU ��2UIHX�HG�(XULGLFH�±�RSHU �
QHUHSUH]HQWDW ��� 8OWLPHOH� VLPIRQLL� �ÄORQGRQH]H´��� GH� OD� QU���� OD� �����
vPS U LWH�vQ�GRX �FLFOXUL��VXQW�DGHY UDWH�FDSRGRSHUH��FHOH�PDL�FXQRVFXWH�
VXQW��6LPIRQLD�QU����±�6XUSUL]D��6LPIRQLD�QU�����±�0LOLWDUD��6LPIRQLD�
QU�����±�&HVRUQLFXO��6LPIRQLD�QU�����±�&LPSRLXO��2�DOW �VLPIRQLH�FDUH�
DUH�R�GHQXPLWH�FH�GXFH�FX�JkQGXO�OD�DPELDQ D�ORQGRQH] �HVWH�6LPIRQLD�
QU����±�2[IRUG��VFULV �vQDLQWHD�FLFOXULORU�ORQGRQH]H��GDU�GHQXPLW �DúD�FX�
SDWUX�DQL�PDL�WkU]LX�GH�DQXO�FRPSXQHULL��

6LPIRQLD� 6XUSUL]D� QU���� vQ� 6RO� PDMRU� HVWH� GHQXLW � DVWIHO� GXS �
ORYLWXUD� GH� WLPSDQ� GLQ� SDUWHD� D� ,,�D�� PHQLW � D� WUH]L� HYHQWXDOLL�
DVFXOW WRUL� DGRUPL L�� LDU� 6LPIRQLD� 0LOLWDUD� QU����� vQ� 6RO� PDMRU� HVWH�
GHQXPLW �GXS �PDUúXO�PLOLWDU�LQWRQDW�GH�RUFKHVWU ��

8OWLPD� VLPIRQLH� VFULV � GH� -RVHSK� +D\GQ�� 6LPIRQLD� &LPSRLXO�
QU����� vQ� 5H� PDMRU� DUH� R� LQWURGXFHUH� OHQW �� vQ� $GDJLR�� FDUH� QX�
SUHFL]HD] � WRQDOLWDWHD�� RVFLOkQGX�VH� vQWUH� PRGXO� PLQRU� úL� FHO� PDMRU��
,DW �PRWLYXO�GH�vQFHSXW�DO�$GDJLR�XOXL��

([HPSOXO����

�

7RQDOLWDWHD� 5H� PDMRU� VH� VWDELOHúWH� OD� vQFHSXWXO� VHF LXQLL�
H[SR]L LHL�GH�VRQDW ��$OOHJUR���



���

([HPSOXO����

�

+D\GQ� VWDELOHúWH� QXP UXO� S U LORU� VLPIRQLHL� OD� SDWUX� úL�
GH]YROW ULOH� WHPHORU� FRQWUDVWDQWH� DOH� IRUPHL� GH� VRQDW � �SDUWHD� ,���
XUP ULQG�IXQF LRQDOLWDWHD�WRQDO ��

6LPIRQLVPXO� KD\GQLDQ� VH� PDQLIHVW � SULQ� LPSRUWDQ D� DFRUGDW �
RUFKHVWUHL��DUKLWHFWRQLFLL�VRQRUH�VWDELOH��HFKLOLEUDWH��

ÌQ�GRPHQLXO�PX]LFLL�YRFDO�VLPIRQLFH��XOWLPD�SHULRDG �D�FUHD LHL�
VDOH� vQUHJLVWUHD] � GRX � PDUL� RUDWRULL��&UHD LXQHD� ������� úL� $QRWLP�
SXULOH���������

2UDWRULXO� $QRWLPSXULOH� HVWH� DOF WXLW� GLQ� SDWUX� FDQWDWH� D� F URU�
ERJ LH�GH�FXORUL�RUFKHVWUDOH�SUHILJXUHD] �vQFHSXWXULOH�URPDQWLVPXOXL��
DPLQWLQG� VRQRULW L� DOH� OXFU ULORU� OXL� :HEHU� úL� :DJQHU�� ,DW � XQ�
IUDJPHQW� GLQ� DULD� OXL� 6LPRQ� GLQ� 2UDWRULXO� $QRWLPSXULOH�� LQWHJUDW �
S U LL�,�±�3ULP YDUD��

([HPSOXO����

�
�
ÌQ�PX]LFD�GH�FDPHU ��+D\GQ�HVWH�FRQVLGHUDW�FUHDWRUXO�FYDUWHWXOXL�

GH� FRDUGH�� F UHLD� vL� VWDELOHúWH� IRUPD� úL� FRQ LQXWXO�PX]LFDO�� ,QWURGXFH��
úL� HOHPHQWH� QRYDWRDUH�� SUHOXDWH� GH� GLVFLSROLL� V L�� SUHFXP�� ILQDOHOH�
PLQRUH� DOH� XQRU� OXFU UL� FRQFHSXWH� vQ� WRQDOLWDWH� PDMRU �� vQORFXLUHD�
PHQXHWXOXL�FX�VFKHU]RXUL��vQGU ]QHOL�WRQDOH�úL�DUPRQLFH��SROLIRQLFH�úL�
ULWPLFH��
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ÌQ�GRPHQLXO�FRQFHUWXOXL�LQVWUXPHQWDO��GHúL�QX�D�DGXV�FRQWULEX LL�
GHRVHELWH��+D\GQ�D�VFULV�����GH�FRQFHUWH�SHQWUX�SLDQ�����GH�FRQFHUWH�
SHQWUX�LQVWUXPHQWH�GH�FRDUGH�ú�D��

+D\GQ�±�GDWH�VWLOLVWLFH�HVHQ LDOH���
7HPHOH� úL� PHORGLLOH� YRFDOH� DSDU LQ�PDL� SX LQ� RSHUHL� EXIID� VDX�

VWLOXOXL�JDODQW�ID �GH�FUHD LLOH�VLPLODUH�DOH�OXL�0R]DUW��(OH�UHVSLU �DWkW�
VWLO�EXUJKH]��VREUX��VLPSOX��GLUHFW��VLQFHU��S WU RV��I U �UDILQDPHQW�RUL�
HOHJDQ ��FkW�úL�QXDQ UL�IROFORULFH��IDSW�YL]LELO�PDL�DOHV�vQ�PHQXHWH��

7HPHOH�LQVWUXPHQWDOH�FRQ LQ�PRWLYH�DSWH�D�IL�WUDWDWH�GH]YROW WRU��
)RUPD� GH� VRQDW � PRQRWHPDWLF � HVWH� vQ� WRSXO� SUHIHULQ HORU�� LDU�

SURFHGHHOH� IRUPDOH�SH�FDUH�+D\GQ� OH�H[SHULPHQWHD] �QX�VXQW� WRFPDL�
ÄFD� OD� FDUWH´�� &RPSR]LWRUXO� HVWH� LQWHUHVDW� GH� GH]YROWDUH�� F UHLD� vL�
vQFUHGLQ HD] � PDUL� VXSUDIH H� WHPSRUDOH�� GDU� QX� vúL� SURSXQH� V � vúL�
vQJU GHDVF �vQ�YUHXQ�IHO�IDQWH]LD��

'H�UHJXO �� WH[WXUD�DUPRQLF �HVWH�VLPSO �úL�FODU ��8QHRUL�X]HD] �
GH� HIHFWH� H[SUHVLYH� FDUH� UHLHV� GLQ� XWLOL]DUHD� XQRU� QHDúWHSWDWH� UHOD LL�
DFRUGLFH��PHQLWH�V �FRQWXUH]H�RUL]RQWXUL�GHS UWDWH�ID �GH�DUHDOXO�WRQDO�
GH�OD�FDUH�VH�SRUQHúWH�� WRFPDL�PRPHQWHOH�GH�vQWRDUFHUH�VXQW�GHRVHELW�
GH�H[SUHVLYH��

&UHD LD� VD� D� LQIOXHQ DW� HYROX LD� FRPSRQLVWLF � D� OXL� 0R]DUW� úL�
%HHWKRYHQ�� SkQ � OD� XQ� SXQFW�� PDWXULWDWHD� DUWLVWLF � D� ILHF UXLD� GRYH�
GLQGX�VH� FUHDWRDUH� vQ� IHOXO� VSHFLILF� úL�GHWHUPLQkQG�HYROX LL�XOWHULRDUH�
DOH�VWLOXOXL�FODVLF�VSUH�FHO�URPDQWLF��

�
$XGL LL�UHFRPDQGDWH��

6LPIRQLD�QU����2[IRUG�±�SDUWHD�,��$GDJLR�±�$OOHJUR�VSLULWRVR�
6LPIRQLLOH� QU���� 6XUSUL]D�� QU����� vQ� 0L� EHPRO� PDMRU�� QU�����

0LOLWDUD��QU�����&HDVRUQLFXO��QU�������QU������QU�����&LPSRLXO�
&RQFHUWXO� SHQWUX� WURPSHW � úL� RUFKHVWU �� &RQFHUWXO� SHQWUX�

YLRORQFHO�úL�RUFKHVWU �
&YDUWHWHOH� GH� FRDUGH� RS���� QU������ RS���� QU������ RS���� QU������

RS����QU������RS����QU������RS����QU������RS����QU�������
2UDWRULXO�&UHD LXQHD��0HVVD�/RUG�1HOVRQ�
�
:2/)*$1*� $0$'(86� 02=$57� ������������� 5HSUH]HQWDQW�

GH� VHDP � DO� FODVLFLVPXOXL� YLHQH]�� GHVFHQGHQW� DO� XQHL� IDPLOLL� GH�
PX]LFLHQL� GLQ� 6DO]EXUJ�� :�$�0R]DUW� D� PDQLIHVWDW� DWUDF LH� SHQWUX�
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PX]LF �GH�OD�YkUVWD�GH���DQL��&RQVLGHUDW�XQ�FRSLO�PLQXQH��vQWUHSULQGH�
WXUQHH� vQ� PDULOH� FHQWUH� PX]LFDOH�� XLPLQG� vQWUHDJD� DVLVWHQ � SULQ�
FDOLW LOH� VDOH�PX]LFDOH� GHRVHELWH�� HWDODWH� vQ� SODQXO� VROLVWLF�� GDU� úL� DO�
FRPSR]L LHL��/D����DQL��JUD LH� WDOHQWXOXL� úL�SULFHSHULL� VDOH��HVWH�QXPLW�
FDSHOPHLVWHU� DO� RUFKHVWUHL� DUKLHSLVFRSXOXL� GH� 6DO]EXUJ�� 9HQLQG� vQ�
FRQWDFW�FX�PXO L�GLQWUH�FRPSR]LWRULL�LWDOLHQL�FRQWHPSRUDQL�OXL��SUHFXP�
úL� FX� RSHUD� LWDOLDQ �� D� VWXGLDW� VWLOXO� RSHUHL� VHULD� úL� EXIID�� VWLOXO�
LQVWUXPHQWDO�� SUHFXP� úL� FHO� VLPIRQLF� úL� FDPHUDO� LWDOLDQ�� ÌQ� SHULRDGD�
SDUL]LDQ �� D� FRPSXV� VXE� LQIOXHQ D� úFROLL� IUDQFH]H�� ÌQ� XOWLPLL� DQL� DL�
YLH LL�V�D�VWDELOLW�OD�9LHQD��XQGH�D�VFULV�XOWLPHOH���VLPIRQLL�úL�5HFYLHPXO��
OXFUDUHD�VD�FX�XQ�SXWHUQLF�FDUDFWHU�ILORVRILF��

&UHD LD��VD�FXSULQGH������GH�VLPIRQLL��5HFYLHPXO��OXFUDUH�YRFDO�
VLPIRQLF ��� FRQFHUWH� LQVWUXPHQWDOH� SHQWUX�GLIHULWH� LQVWUXPHQWH� VROLVWH�
úL�RUFKHVWU ��PX]LF �GH�FDPHU ��

&UHD LD�GH�RSHU ��3ULPD�RSHU �PDWXU �HVWH�,GRPHQHR��UH�GL�&UHWD��
UHSUH]HQWDW � vQ� SUHPLHU � vQ� LDQXDULH� ������ ÌQ� DQXO� XUP WRU� DUH� ORF�
SUHPLHUD�RSHUHL�5 SLUHD�GLQ�VHUDL��FH�D�VWkUQLW�R�PDUH�SROHPLF ��ÌQ������
DUH� ORF� SUHPLHUD� RSHUHL�1XQWD� OXL� )LJDUR�� SH� XQ� OLEUHW� DSDU LQkQG� OXL�
/RUHQ]R� GD� 3RQWH�� GXS � FRPHGLD� FX� DFHODúL� WLWOX� D� OXL�%HDXPDUFKDLV��
3ULPLW �UHODWLY�ELQH�GH�SXEOLF��RSHUD�HVWH�UHSUH]HQWDW �GH���RUL�OD�9LHQD��
ILLQG�UHOXDW �vQ������OD�3UDJD�FX�XQ�úL�PDL�PDUH�VXFFHV���

5HYHQLW� OD�9LHQD�� VFULH� RSHUD�'RQ�*LRYDQQL�� SUHPLHUD� DFHVWHLD�
DYkQG� ORF� OD� 3UDJD�� vQ� RFWRPEULH� ������ 'RL� DQL� PDL� WkU]LX�� 0R]DUW�
SULPHúWH� GLQ� SDUWHD� FXU LL� LPSHULDOH� YLHQH]H� FRPDQGD� XQHL� RSHUH�
SHQWUX� YLLWRUXO� FDUQDYDO�� HO� FRPSXQkQG�&RVL� IDQ� WXWWH�� SUH]HQWDW � vQ�
LDQXDULH�������$QXO������vO�DIO �SH�0R]DUW� OXFUkQG�OD�GRX �SURLHFWH��
RSHUD�)ODXWXO�IHUPHFDW��SH�XQ�OLEUHW�GH�(��6FKLNDQHGHU��LDU�OD�vQFHSXWXO�
OXQLL� DXJXVW�D�DFHOXLDúL� DQ�� WHDWUXO�QD LRQDO�GLQ�3UDJD� L�D�FRPDQGDW�R�
RSHU � VHULD� SH� VXELHFWXO� LPSXV� DO� &OHPHQ HL� OXL� 7LWR�� GHGLFDW �
VHUE ULORU�vQFRURQ ULL�OXL�/HRSROG�DO�,,�OHD�FD�UHJH�DO�%RHPLHL��3HQWUX�
F �WLPSXO�HUD�IRDUWH�VFXUW��OD�UHGDFWDUHD�UHFLWDWLYHORU�D�IRVW�DMXWDW�GH�XQ�
HOHY�DO�V X�FX�FDUH�DYHD�V �OXFUH]H�FkWHYD�OXQL�PDL�WkU]LX�úL�5HFYLHPXO��
/D����VHSWHPEULH�������)ODXWXO�IHUPHFDW�DYHD�V �YDG �OXPLQLOH�UDPSHL�
SHQWUX� SULPD� GDW �� OD�9LHQD�� 6FKLNDQHGHU� LQWHUSUHWkQG� FKLDU� UROXO� OXL�
3DSDJHQR��2SHUD�D� UHSXUWDW�XQ�DGHY UDW� VXFFHV�� ,DW �XQ�IUDJPHQW�GLQ�
DULD�OXL�6DUDVWUR��D�RSHUHL�)ODXWXO�IHUPHFDW��



���

([HPSOXO����

�

0R]DUW�QX�D�PDL�DSXFDW�V �VH�EXFXUH�GH�VXFFHVXO�DFHVWHL�RSHUH��
SHQWUX� F � V�D� VWLQV� GLQ� YLD � OD� �� GHFHPEULH� ������ $� PXULW� V UDF��
HYHQLPHQWXO�ILLQG�WUHFXW�VXE�W FHUH��WUXSXO�ILLQGX�L�vQPRUPkQWDW�vQWU�R�
JURDS �FRPXQ ��

&UHD LD� VLPIRQLF � FXSULQGH� ��� GH� VLPIRQLL�� XOWLPHOH� �� ILLQG�
DGHY UDWH�FDSRGRSHUH�DOH�JHQXOXL�FODVLF��0R]DUW�DFRUGD�R� LPSRUWDQ �
GHRVHELW � DOHJHULL� WRQDOLW LORU�� FDUH� VXQW� vQ� VWUkQV � OHJ WXU � FX�
FRQ LQXWXO�WHPDWLF��

6LPIRQLD�QU��R��vQ�VRO�PLQRU�HVWH�DOF WXLW �GLQ���S U L��SH�IRUPXOD�
FODVLF ��,��$OOHJUR�PROWR�±�VRQDW ��,,��$QGDQWH�±�VRQDW ��,,,��$OOHJUHWWR�
±�PHQXHW�FX�WULR��,9��$OOHJUR�DVVDL�±�VRQDW ��7HPD�S U LL�,�HVWH�IRDUWH�
FXQRVFXW ��vQ�VHF��;;�ILLQG�SUH]HQWDW �úL�vQ�SUHOXFU UL�PRGHUQH��/LQLD�
PHORGLF �D�DFHVWHL�WHPH�HVWH�XUP WRDUHD��

([HPSOXO����

�
�
&RQFHUWHOH�SHQWUX�GLIHULWH�LQVWUXPHQWH�úL�RUFKHVWU ��VSUH�H[HPSOX�

±� ��� GH� FRQFHUWH� SHQWUX� SLDQ� úL� �� SHQWUX� YLRDU �� DX� XQ� VSLULW�
LPSURYL]DWRULF�GHRVHELW�� UROXO� VROLVWXOXL� ILLQG�PXOW�PDL�PDUH�GHFkW� OD�
+D\GQ��'H�DVHPHQHD��H[LVW �R�ERJ LH�PHORGLF �L]YRUkW �GLQ�FkQWHFXO�
SRSXODU�� LDU� WUDWDUHD�DUPRQLF �HVWH�GHRVHELW�GH�FODU ��0R]DUW� HVWH�FHO�
FDUH� VWDELOHúWH� úL� QRWHD] � vQ� SDUWLWXU � ORFXO� úL� FRQ LQXWXO� FDGHQ HORU�



����

VROLVWLFH��)RUPD�FRQFHUWXOXL�HVWH�ELQH�VWDELOLW �OD�WUHL�S U L��,��$OOHJUR�±�
vQ�IRUP �GH�VRQDW �FX�FDGHQ D�vQDLQWH�GH�&RGD��,,��$GDJLR��$QGDQWH��±�
vQ�IRUP �GH�OLHG��,,,��$OOHJUR��3UHVWR��±�vQ�IRUP �GH�VRQDW ��URQGR�VDX�
YDULD LXQL��XQHRUL�FX�R�FDGHQ �VROLVWLF �VXSOHPHQWDU ��,DW �WHPD�S U LL�
,�D�&RQFHUWXOXL�SHQWUX�SLDQ�úL�RUFKHVWU �vQ�/D�PDMRU��

([HPSOXO����

�
7RDW � FUHD LD� PR]DUWLDQ �� LQGLIHUHQW� GH� JHQ�� UHSUH]LQW � R�

LQGLYLGXDOLWDWH�FUHDWRDUH�XQLF ��XQ� OLPEDM�PX]LFDO� VLQFHU�� FH� WU GHD] �
RULJLQDOLWDWHD� úL� UHvQQRLUHD�DSURDSH�SHUPDQHQW �D� LQVSLUD LHL� VDOH�SULQ�
DFXLWDWHD�XQHL�VHQVLELOLW L�H[WUDRUGLQDUH��&RQWUDU� OXL�+D\GQ��DGHY UDW�
PDJLFLDQ� DO� PX]LFLL� LQVWUXPHQWDOH�� 0R]DUW� J VHúWH� vQ� WHDWUXO� OLULF�
H[SUHVLD� FHD�PDL�GLUHFW � úL� SXU � D�JHQLXOXL� V X�PX]LFDO�� GUDPDWXUJLD�
ILLQG�XQD�GLQ�WU V WXULOH�GH�ED] �DOH�VWLOXOXL�V X�FRPSRQLVWLF��

0R]DUW�±�WU V WXUL�VWLOLVWLFH��
7HPHOH�UHVSLU �GLQ�SOLQ�DHUXO�JDODQW�DO�RSHUHORU�FRPLFH�LWDOLHQH��

DHU�HOHJDQW��GH�FXUWH��
$OOHJUR� GH� VRQDW � X]HD] � GH� JUXSXUL� WHPDWLFH� FRQWUDVWDQWH� vQ�

VHF LXQHD� H[SR]LWLY �� SULPHOH� ±� YLJXURDVH�� FX� DVSHFW� GH� PDUú�� vQ�
FDUDFWHU�LQVWUXPHQWDO�HYLGHQW��GHVHRUL�FX�DFRUGXUL�GDX�ILJXUD LL�SH�ED]H�
DFRUGLFH��FHOH�VHFXQGH�±�OLULFH��FX�HODQV UL�FURPDWLFH�úL�FKLDU�QXDQ H�GH�
SDWHWLVP��

&X� H[FHS LD� XOWLPHORU� WUHL� VLPIRQLL�� QU����� QU��R� úL� QU�����
VHF LXQLOH�GH]YROW WRDUH�GLQ�DOOHJUR�XULOH�GH�VRQDW �DOH�OXL�0R]DUW�VXQW�
VFXUWH�úL�SDU�D�QX�IL�H[SORUDW�vQ�PRG�H[KDXVWLY�UHVXUVHOH�WHPDWLFH��DúD�
FXP�HVWH�FD]XO�OD�+D\GQ��0DWHULDOXO�PX]LFDO�FXUJH�ORJLF��I U �EUHDFN�
XUL��I U �VXUSUL]H�VDX�W FHUL�SURYRFDWRDUH��

$UPRQLD�HVWH�úL�HD�VLPSO ��GHúL�VSUH�VIkUúLWXO�YLH LL�D�GH]YROWDW�R�
DGHY UDW � ÄSRHWLF � D� FURPDWLVPXOXL´� vQ� FDUH� VXQW� DQWUHQDWH� QXDQ H�
PLQRUH��,XEHD�SURFHGHXO�PLQRUL] ULL�XQXL�SDVDM�DELD�H[SXV�vQ�PDMRU��FD�
SHQWUX�D�L�vQWXQHFD�DWPRVIHUD��RPRQLPD�PLQRU �QX�HVWH�QHJOLMDW ��



����

6RQRULWDWHD� RUFKHVWUHL� PR]DUWLHQH� HVWH� PDL� PLF � GHFkW� FHD� D�
RUFKHVWUHL� KD\GQLHQH�� 0R]DUW� SUHIHUkQG� DFRPSDQLDPHQWXO� DUPRQLF�
GLIX]�� vQ� YUHPH� FH� +D\GQ� SUHIHU � DILUP ULOH� SOLQH�� ULWPLF� VXV LQXWH��
0R]DUW� DUH� R� DGHY UDW � SDVLXQH� SHQWUX� FODULQHW�� LQVWUXPHQW� D� F UXL�
FXORDUH� R� H[SORDWHD] � úL� VROLVWLF� úL� vQ� DQVDPEOXUL�� vQ� WLPS� FH� SHQWUX�
+D\GQ�VRQRULWDWHD�DFHVWXLD�SXWHD� IL� OHVQH�RPLV � vQ� IDYRDUHD�RERLXOXL�
VDX�D�IDJRWXOXL��
�
$XGL LL�UHFRPDQGDWH��

6LPIRQLLOH� QU���� vQ� /D� PDMRU� .9�� ����� QU���� vQ� 'R� PDMRU�
.9������QU���� vQ�'R�PDMRU�+DIIQHU�.9������QU���� vQ�'R�PDMRU�/LQ]�
.9������QU����vQ�5H�PDMRU�3UDJD�.9������WULORJLD�ILQDO ��

&RQFHUWHOH�SHQWUX�SLDQ��QU���vQ�0L�EHPRO�PDMRU�.9������QU����
vQ�0L� EHPRO�PDMRU� .9����� QU���� vQ� UH�PLQRU� .9� ����� QU���� vQ�'R�
PDMRU�.9������QU����vQ�/D�PDMRU�.9������QU����vQ�GR�PLQRU�.9������

&RQFHUWHOH�SHQWUX�YLRDU �QU��� vQ�5H�PDMRU�.9������QU��� vQ�/D�
PDMRU�.9�����

6LPIRQLD�FRQFHUWDQW �SHQWUX�YLROLQ �úL�YLRO �vQ�0L�EHPRO�PDMRU�
.9�����

6LPIRQLD�FRQFHUWDQW �SW��VXIO WRUL�vQ�0L�EHPRO�PDMRU�.9�����E�
&RQFHUW�SHQWUX�IDJRW��vQ�6L�EHPRO�PDMRU�.9�����
&RQFHUWHOH�SHQWUX�IODXW�.9���������������
&RQFHUW�SHQWUX�FRUQ��IUDQFH]��vQ�0L�EHPRO�PDMRU�.9�����
&RQFHUW�SHQWUX�FODULQHW�vQ�/D�PDMRU�.9�����
&YDUWHWHOH� GH� FRDUGH� QU���� vQ� UH� PLQRU� .9� ����� QU���� vQ� 'R�

PDMRU�.9������QU����vQ�5H�PDMRU�.9�����
&YLQWHW�GH�FRDUGH�vQ�6RO�PDMRU�.9�����
6RQDWD�SHQWUX�GRX �SLDQH�vQ�5H�PDMRU�.9�����
6RQDWD�SHQWUX�YLROLQ �úL�SLDQ�vQ�6L�EHPRO�PDMRU�.9�����
&YDUWHW�FX�SLDQ�vQ�6RO�PDMRU�.9�����úL�vQ�0L�EHPRO�PDMRU�.9�����
6HUHQDGD�SHQWUX����LQVWUXPHQWH�GH�VXIODW�vQ�6L�EHPRO�PDMRU�.9�

�����(LQH�.OHLQH�1DFKWPXVLN�.9�����
0HVVD�vQ�GR�PLQRU�.9�����0HVVD�5HTXLHP�vQ�UH�PLQRU�.9����
2SHUHOH��1XQWD�OXL�)LJDUR�.9������'RQ�*LRYDQQL�.9������&RVL�

IDQ�WXWWH�.9������'LH�=DXEHUIORWH�.9�����
�
�



����

/8':,*� 9$1� %((7+29(1� ������������ HVWH� XQ� FRPSR]LWRU�
JHUPDQ�DL� F UXL� VWU PRúL�SURYLQ�GLQ�%HOJLD��SDUWLFXOD� ÄYDQ´�QHDYkQG�
QLFL�R�VHPQLILFD LH�QRELOLDU ��3ULPXO�%HHWKRYHQ�PX]LFLDQ�V�D�Q VFXW�OD�
0DOLQHV� vQ�������ILLQG�FXQRVFXW�VXE�QXPHOH�GH�Ä/XGZLJ�FHO�E WUkQ´��
$FHVWD� V�D� VWDELOLW� OD� %RQQ� FD� +RIPXVLNXV� DO� SULQ XOXL� DUKLHSLVFRS�
-RKDQQ��VLQJXUXO�V X�FRSLO�U PDV�vQ�YLD �XUPkQGX�L�FD�WHQRU�OD�FDSHOD�
SULQFLDU ��$FHVWD�D�IRVW� WDW O�PLFXOXL�/XGZLJ��DO�GRLOHD�GLQWUH�FHL�WUHL�
FRSLL� DL� IDPLOLHL�� Q VFXW� vQ� GHFHPEULH� ������ vQWU�R� ORFXLQ �PRGHVW �
GLQ�%RQQ��

0LFXO� /XGZLJ� D� SULPLW� SULPHOH� QR LXQL� PX]LFDOH� GH� OD� QLúWH�
ÄPDHúWUL�GH�RFD]LH´��FROHJL�DL�WDW OXL�V X��3ULPXO�V X�SURIHVRU�DGHY UDW�
D� IRVW� &K�� *RWWOLHE� 1HHIH�� VXE� DXWRULWDWHD� F UXLD� %HHWKRYHQ� D� I FXW�
SURJUHVH� LPSRUWDQWH�� IDSW� FH� L�D� DGXV�� OD� QXPDL� ��� DQL�� QXPLUHD� FD�
RUJDQLVW� DO� FXU LL�� )RDUWH� UHSHGH�� HO� úL�D� LPSXV� WDOHQWXO�� RE LQkQG� R�
F O WRULH� GH� VWXGLL� OD� 9LHQD�� GLQ� SDUWHD� SULQ XOXL� HOHFWRU�� $LFL��
%HHWKRYHQ� V�D� vQWkOQLW� FX� 0R]DUW�� SH� FDUH� vQV � vO� J VHúWH� EROQDY��
DEVRUELW�GH�FRPSXQHUHD�RSHUHL�'RQ�*LRYDQQL��

'LQ������GDWHD] �SULPHOH�SDUWLWXUL��FDUH�VXQW�GHVWXO�GH�FRQYHQ�
LRQDOH�� GDU� SULQWUH� DOH� F URU� VWkQJ FLL� VH� vQWUHYHGH� JHQLDOLWDWHD�
YLLWRUXOXL� PX]LFLDQ�� +D\GQ� O�D� UHPDUFDW� úL� O�D� LQYLWDW� V � IDF � VWXGLL�
VXV LQXWH�GH�FRPSR]L LH��SULOHM�FX�FDUH�SOHDF �GLQ�QRX�OD�9LHQD��XQGH��
V�D�VWDELOLW�SkQ �OD�VIkUúLWXO�YLH LL��&XUkQG��SHUVRQDOLWDWHD�PX]LFDO � � vL�
YD�IL�SXV �vQ�YDORDUH�GH�YLUWXR]LWDWHD�SLDQLVWLF �H[FHS LRQDO �UHPDUFDW �
vQWU�XQXO� GLQ� SULPHOH� VDOH� FRQFHUWH� YLHQH]H�� GLQ� ������ FkQG� D�
LQWHUSUHWDW� XQ� FRQFHUW� GH�0R]DUW�� DOH� F UXL� FDGHQ H� DX� IRVW� FRPSXVH�
DG�KRF�GH�F WUH�%HHWKRYHQ��

2GDW � FX� 6RQDWHOH� SHQWUX� SLDQ� RS��� úL� RS����� FRPSXVH� vQWUH�
�����������úL� vQ�VSHFLDO�FX�FHD� vQ�5H�PDMRU��%HHWKRYHQ�V�D�UHPDUFDW�
SULQ�PRGHUQLWDWHD�VFULLWXULL��SULQ�DVLPHWULL�úL�R�IRU �GUDPDWLF �XULDú ��
6RQDWD�RS����3DWHWLFD��XUPDW �GH�RS����úL�RS�����DGXF�HOHPHQWH�QRL�OD�
QLYHOXO�GXDOLVPXOXL�WHPDWLF�úL�DO�GH]YROW ULORU��

�6RQDWD�SHQWUX�SLDQ�QU����vQ�GR�PLQRU�HVWH�VFULV �vQ�DQXO������úL�
D� IRVW� GHGLFDW � SULQ XOXL� .DUO� YRQ� /LFKQRZVN\�� LDU� GHQXPLUHD� GH�
3DWHWLFD�L�D�IRVW�GDW �FKLDU�GH�%HHWKRYHQ��/XFUDUHD�HVWH�VWUXFWXUDW �vQ�
WUHL�S U L��FX�R�LQWURGXFHUH�vQ�*UDYH��

�
�



����

([HPSOXO����

�
7HPD� $OOHJUR�XOXL� GH� VRQDW � DUH� XQ� PHUV� DVFHQGHQW�� vQ�

FUHVFHQGR��
([HPSOXO����

�

&HOHODOWH� S U L�� ,,�� $GDJLR� FDQWDELOH� HVWH� VFULV � vQ� ID� PLQRU���
,,,��5RQGR�$OOHJUR� HVWH� VFULV � vQ�GR�PLQRU�� FRQIRUP� IRUPHL� FODVLFH�D�
VRQDWHL��GDU�FDUDFWHUXO�SDWHWLF�WULPLWH�FX�JkQGXO�OD�R�H[SUHVLYLWDWH�URPDQWLF ��

6RQDWD� SHQWUX� SLDQ� RS����� FRPSXV � vQWUH� DQLL� ����������� HVWH�
FXQRVFXW �úL�VXE�QXPHOH�GH�6RQDWD�FX�PDUú�IXQHEUX��(VWH�VWUXFWXUDW �
vQ� SDWUX� S U L�� SULPD� ILLQG� XQ�$QGDQWH� FRQ� YDULD]LRQL� �vQ� /D� EHPRO�
PDMRU���SH�WHPD��

([HPSOXO����

�

3DUWHD�D�,,�D�HVWH�XQ�VFKHU]R�±�$OOHJUR�PROWR��SDUWHD�D�,,,�D�HVWH�
DFHO� IDLPRV� 0DUFLD� IXQHEUH� VXOOD� PRUWH� G¶XQ� (URH�� 0DHVWRVR�� LDU�
SDUWHD�D�,9�D�DGXFH�XQ�QRX�$OOHJUR��

/D� RS����� ILJXUHD] � GRX � VRQDWH�� QU��� vQ� 0L� EHPRO� PDMRU��
VWUXFWXUDW � WRW� vQ� SDWUX� S U L� �$OOHJUR� PROWR� YLYDFH�� $GDJLR� FRQ�
HVSUHVVLRQH�� $OOHJUR� YLYDFH�� 3UHVWR�� úL� QU��� vQ� GR� GLH]� PLQRU��
FXQRVFXW �VXE�WLWOXO�6RQDWD�OXQLL��$�IRVW�FRPSXV �vQ�DQXO������úL�HVWH�
GHGLFDW � FRQWHVHL�*LXOLHWWD�*XLFFLDUGL�� &HOH� WUHL� S U L� VXQW� ,��$GDJLR�
VRVWHQXWR��,,��$OOHJUHWWR��vQ�5H�EHPRO�PDMRU��±�XQ�VFKHU]R��,,,��3UHVWR�
DJLWDWR��vQ�GR�GLH]�PLQRU���



����

3RWHQ LDOXO� H[SUHVLY� DO� SLDQXOXL� vQ� FRQFHS LD� EHHWKRYHQLDQ � V�D�
PDWHULDOL]DW�vQ�FHOH����GH�VRQDWH��GHVWLQDWH�DFHVWXL�LQVWUXPHQW��OXFU UL�
GH�IDFWXU �GLIHUHQ LDW ��SH�R�VFDO �FH�XUF �GH�OD�LQWLP�OD�HURLF�úL�FDUH�VH�
vQWLQGH�GH�D� OXQJXO� vQWUHJLL� VDOH�DFWLYLW L� FUHDWRDUH��SRUQLQG�GH� OD�XQ�
WLS�GH�VRQDW �FH� UHDFWLYHD] �PRúWHQLUHD�KD\GQLDQ �úL�PR]DUWLDQ �� WUHL�
VDX� SDWUX� PLúF UL�� VRQRULW L� WUDQVSDUHQWH�� GLIX]DUH� DUPRQLF � SULQ�
LQWHUPHGLXO�ILJXUD LLORU�±�FX�DOWH�FXYLQWH�R�WUDQVSXQHUH�OD�LQVWUXPHQWXO�
VROLVW� D� SULQFLSLLORU� FXQRVFXWH� DOH� VLPIRQLHL� FODVLFH�� vQ� SHULRDGHOH�
XUP WRDUH� DOH� FUHD LHL� VDOH�� VRQRULWDWHD� GHYLQH� PDL� IHUP �� PDL�
SHUVRQDO �� LDU� SRVLELOLW LOH� LQVWUXPHQWDOH� VXQW� WRW� PDL� H[SORDWDWH��
LQFOXVLY� DFHO� LGLRP� GH� QRX� DFRPSDQLDPHQW� FRQVWkQG� vQ� ILJXUD LL� SH�
WUDVHX�WHPDWLF��FX�WH[WXU �SROLIRQ ��$SHODUHD�OD�MRFXO�FRQWUDVWHORU�vQWUH�
HQHUJLFD� U EXIQLUH� GLQ� SDUWHD� vQWkL� úL� PHGLWDWLYXO� DSURDSH� VWDWLF� DO�
PLúF ULL�VHFXQGH�GHYLQH�R�UHJXO ��

*kQGLUHD� VD� QRYDWRDUH� V�D� PDQLIHVWDW� QX� QXPDL� vQ� GRPHQLXO�
LQVWUXPHQWDO�� FL� úL� vQ� DFHOD� DO� FUHD LHL� VLPIRQLFH�� &HOH� �� VLPIRQLL�
UHSUH]LQW �DGHY UDWH�FDSRGRSHUH�DOH�JHQXOXL�FODVLF��SULQ�HOH�%HHWKRYHQ�
GHILQLQGX�úL� VWLOXO� úL� GHVFKL]kQG� GUXPXO� F WUH�PX]LFD� FX� SURJUDP� úL�
FHD�URPDQWLF ��

6�DU� PDL� FHUH� HYLGHQ LDW � úL� FDOLWDWHD� LGHLORU� EHHWKRYHQLHQH��
FDSDFLWDWHD� ORU� GH� FKHPDUH�� GH� FRDJXODUH� D� HQHUJLHL�� ILH� vQ� LSRVWD]H�
HURLFH��ILH�vQ�FHOH�SDWHWLFH��WHPHOH�VDOH�VSXQ�FHYD��QX�WH�ODV �LQGLIHUHQW��
VXQW�vQF UFDWH�GH�XQ�QRELO�VLPEROLVP��0DVD�VRQRU �HVWH�WRWGHXQD�SOLQ ��
DSRDSH�SH�SXQFWXO�GH�D�IL�RSDF ��LDU�%HHWKRYHQ�MRQJOHD] �OD�SURSULX�FX�
SRVLELOLW LOH� WHKQLFH� DOH� LQVWUXPHQWHORU�� FHUkQG� PD[LPXP� GH�
H[SUHVLYLWDWH� vQ� FRQGL LLOH� H[HUV ULL� UHJLVWUHORU� H[WUHPH�� 0DL� PXOW�
FKLDU�� HO� DSHOHD] � OD� LQVWUXPHQWH� SkQ � DWXQFL� LJQRUDWH� vQ� SDFWLFD�
VLPIRQLF ��SLFFROR��WURPERQLL��FRQWUDIDJRWXO��

8PRUXO� HVWH�R� DOW � FRPSRQHQW � D� VWLOXOXL� V X��GHVHRUL�XQ�XPRU�
UREXVW�� V Q WRV�� SH� OLQLD� FHOXL� KD\GQLDQ�� SUHFXP� VH� GHWHFWHD] � vQ�
PX]LFD�GH�FDPHU ��vQ�VLPIRQLLOH�D�RSWD��D�úDVHD�VDX�D�FLQFHD�úL�FKLDU�vQ�
P VXULOH�GH�vQFHSXW�GLQ�ILQDOXO�SULPHL�VDOH�VLPIRQLL��

&HOH���VLPIRQLL�DX�IRVW�FRPSXVH�vQWUH�DQLL������������6LPIRQLD�,�
vQ�'R�PDMRU�úL�6LPIRQLD�D�,,�D�vQ�5H�PDMRU�QX�LHV�GLQ�WLSDUHOH�FODVLFH�úL�
DPLQWHVF��vQWU�R�RDUHFDUH�P VXU ��FUHD LLOH�PR]DUWLHQH�VDX�KD\GQLHQH��

6LPIRQLD�QU��� vQ�'R�PDMRU�RS����HVWH�VWUXFWXUDW � vQ�SDWUX�S U L��
3ULPD�SDUWH�±�$GDJLR�PROWR�±�$OOHJUR�FRQ�EULR�DUH�IRUP �GH�VRQDW �FX�
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R�LQWURGXFHUH��vQ�FDUH�UHSHWDUHD�DFRUGXULORU�FX�VHSWLP �PLF �MRDF �UROXO�
GH� WHQVLRQDUH�� DQWLFLSkQG� DFRUGXO� GH� vQFHSXW� DO� DOOHJUR�XOXL��3DUWHD� D�
GRXD� DUH� DVHP Q UL� FX� PLúFDUHD� FRUHVSRQGHQW � GLQ� D� ���D� VLPIRQLH�
PR]DUWLDQ ��GDU�HVWH�PDL�SX LQ�UHVHPQDW ��$VSHFWH�DOH�VLPSOLW LL�WLSLF�
KD\GQLHQH�WUDQVSDU�DLFL��vQ�DFHDVW �IRUP �GH�DOOHJUR�GH�VRQDW �vQ�FDUH�
WHPD�D�GRXD�FRQ LQH� VXUSULQ] WRDUH�DVHP Q UH�FX�SULPD�� ILLQG�XQ� IHO�
GH�GH]YROWDUH�D�DFHVWHLD��'H]YROWDUHD�HVWH�WUDGL LRQDO ��UHSUL]D�vQ�FDUH�
JDPHOH�DSURDSH�ÄREOLJDWR´� WUDYHUVHD] �SDUWLGD�GH�YLRORQFHO�úL�R�FRGD�
FX� DFFHQWH� GH]YROW WRDUH� vQFKHLH� WRWXO� vQWU�R� DWPRVIHU � GH� SDFH��
0LúFDUHD� D� WUHLD� HVWH� XQ�PHQXHW� DWLSLF� vQ� DOOHJUR�PROWR� YLYDFH��PDL�
GHJUDE � VFKHU]R�� vQ� DFFHS LXQHD�KD\GQLDQ �� úL� DO� F UXL� WULR� XWLOL]HD] �
DFRUGXUL� OD� VXIO WRULL� GH� OHPQ� vQ� DOWHUQDQ � FX�JDPH� OD� FRU]L��)LQDOXO�
DGXFH�QRWH�GH�XPRU�úL�EXQ �GLVSR]L LH��XWLOL]kQG�FX�P LHVWULH�VLQFRSD�
vQ�FRQFOX]LD�SULPXOXL�VHJPHQW�IRUPDO�FD�úL�vQ�GH]YROWDUH��

�$FHVWH�VLPIRQLL�GH�WLQHUH H�DOH�OHL�%HHWKRYHQ�VXQW�XUPDWH�GH�VHULD�
VLPIRQLLORU�vQ�FDUH�SHUVRQDOLWDWHD�FRPSR]LWRUXOXL�VH�PDQLIHVW �SOHQDU��

6LPIRQLD�D�,,,�D�Ä(URLFD´�� vQ�0L�EHPRO�PDMRU�D�IRVW� WHUPLQDW � vQ�
DQXO�������,QL LDO�D�IRVW�GHGLFDW � OXL�%RQDSDUWH��GDU�GHFHS LD�SURGXV �GH�
UHYROX LRQDUXO� FDUH� VH� SURFODPDVH� vPS UDW� O�D� I FXW� SH� %HHWKRYHQ� V �
VFKLPEH� GHGLFD LD�� LDU� SH� FRSHUWD� SDUWLWXULL� GLQ� ����� VH� SRDWH� FLWL��
Ä6LPIRQLD� (URLFD� FRPSRVWD� SHU� IHVWLJLDUH� LO� VRXYHQLUH� GL� XQ�
JUDQG¶XRPR«´�� $FHDVW � VLPIRQLH� UHSUH]LQW � SHQWUX� FUHD LD� EHHWKR�
YHQLDQ ��FD�úL�SHQWUX�vQWUHDJD�HSRF �UHVSHFWLY ��XQ�PRPHQW�GH�U VFUXFH��
&RPSOH[LWDWHD�PDWHULDOXOXL� VRQRU� úL� D� IRUPHL� vQ� VLQH��ERJ LD�PHORGLF ��
ULWPLF �� DUPRQLF � úL� WLPEUDO �� GXEODWH� GH� R� PDUH� VHQVLELOLWDWH� úL�
H[SUHVLYLWDWH�PX]LFDO ��GH]Y OXLH�SHUVRQDOLWDWHD�FRSOHúLWRDUH�D�FRPSR]LWR�
UXOXL�FDUH�YD�IL�GHQXPLW�Ä7LWDQXO´��6LPIRQLD�HVWH�VWUXFWXUDW ��SH�IRUPXOD�
FODVLF �� vQ� SDWUX� S U L�� QXPDL� F � SDUWHD� D� ,,�D� HVWH� XQ�0DUú� IXQHEUX��
QRXWDWH�vQ�FRQVWUXF LD�JUDQGLRDV �D�VLPIRQLHL��,DW �WHPD�DFHVWXL�PDUú��

([HPSOXO����

�



����

3DUWHD� D� ,,,�D� HVWH� XQ� VFKHU]R� vQ� PLúFDUH� $OOHJUR� YLYDFH�� vQ��
IRUP � WULSDUWLW � �$%$�� ±� VFKHU]R�WULR�VFKHU]R� GD� FDSR�� ,DW � WHPD�
VFKHU]R�XOXL��

([HPSOXO����

�
�
3DUWHD�D� ,9�D��)LQDOH�$OOHJUR�PROWR�DUH� IRUP �GH�YDULD LXQL�� LDU�

WHPD�GH�GDQV�JHUPDQ�HVWH�H[SXV �OD�RERL��
([HPSOXO����

�
6LPIRQLD�D� ,9�D� vQ�6L�EHPRO�PDMRU�D� IRVW�FRPSXV � vQ������úL�HVWH�

VWUXFWXUDW �vQ�SDWUX�S U L��3DUWHD�D�,,,�D��GHúL�DUH�LQGLFD LD�GH�0HQXHWWR��VH�
SUH]LQW � FX� XQ� FDUDFWHU� GH� VFKHU]R�� LQkQG� VHDPD� GH� WHPSR�XO� $OOHJUR�
YLYDFH��GH�FRQVWUXF LD�WHPHORU�PHORGLFH�úL�GH�IRUPD�O UJLW �FX�WULR�XO�UHOXDW��

6LPIRQLD� D� 9�D� vQ� GR� PLQRU�� GDWDW � ������ HVWH� SRDWH� FHD� PDL�
FXQRVFXW � GLQ� FUHD LD� EHHWKRYHQLDQ � úL� VH� PDL� PXQHúWH� 6LPIRQLD�
GHVWLQXOXL��WLWOX�VXJHUDW�GH�PRWLYXO�ULWPLFR�PHORGLF�FX�FDUH�VH�GHVFKLGH�
SULPD�SDUWH�D�VLPIRQLHL��DVHPHQHD�XQHL�LPSODFDELOH�ÄE W L´�D�GHVWLQXOXL��

([HPSOXO����

�
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3ULPD� PLúFDUH�� GHRVHELW� GH� FRQFHQWUDW �� VH� ED]HD] � SH� DFHVW�
PRWWR�GH�SDWUX�VXQHWH��FH�vQUHJLVWUHD] �R�FUHúWHUH�DVFHQGHQW ��DSURDSH�
SLUDPLGDO ��LDU�VHPLFDGHQ D�FH�YD�XUPD�HVWH�SOLQ �GH�IRU ��WHPD�PRWWR�
GRPLQ � úL� GH]YROWDUHD� úL� UHSWL]D�� PRPHQW� vQ� FDUH� LQWHUYLQ� GRX �
LQWHUHVDQWH� VFKLPE UL� ID � GH� H[SR]L LH�� R� VFXUW � FDGHQ � OD� RERL�� GH�
H[SUHVLH� OLULF � úL� WUHFHUHD� VXQHWHORU�VHPQDO� GH� OD� FRUQ� OD� IDJRW�� FRGD�
DUH� QDWXU � GH]YROW WRDUH��'HRDUHFH� vQWUHDJD�PLúFDUH� D� VLPIRQLHL� HVWH�
GHRVHELW�GH� VFXUW � úL�GH�FRQFHQWUDW � FD�H[SUHVLH��GH� UHJXO ��H[SR]L LD�
HVWH� UHSHWDW � vQ� GLYHUVH� YHUVLXQL� LQWHUSUHWDWLYH�� 0LúFDUHD� D� GRXD��
$QGDQWH� FRQ� PRWWR�� HVWH� R� VXLW � GH� YDULD LXQL� SH� GRX � WHPH�� vQ� /D�
EHPRO� PDMRU�� 2� SULP � WHP �� OLULF �� GH� RSW� P VXUL�� HVWH� DGXV � SULQ�
XQLVRQXO� YLROHL� úL� DO� YLRORQFHOXOXL�� FH�D� GH�D� GRXD� MXP WDWH� D� WHPHL�
VHUYHúWH�GUHSW�WUDQ]L LH�SHQWUX�WHPD�XUP WRDUH��PRGHODW �SH�XQ�PRWLY�
WLSLF� H[SXQHULL� OD� FRUQ�� XUPDW� GH� R� FDGHQ � GHFLVLY �� vQFUHGLQ DW �
vQWUHJLL� RUFKHVWUH�� 5HOD LD� WRQDO � LPSOLF � GLUHF LRQDUHD� WRQLF �
GRPLQDQW ��3DUWHD�D�WUHLD�D�VLPIRQLHL��vQ�FLXGD�vQFHSXWXOXL�FYDVLFH RV��
HVWH�XQ�VFKHU]R�GH�WLS�JURWHVF��SH�FXQRVFXWD�WLSRORJLH�FX�WULR�PHGLDQ��
6XQW� vQWUHEXLQ DWH� SH� SDUFXUV� HIHFWH� GH� HFRX� VDX� SL]]LFDWR�� FD� úL� GH�
FUHVFHQGR� PDJQLILF� vQ� ILQDO�� 8OWLPD� PLúFDUH� HVWH� XQ� YHULWDELO� LPQ�
WULXPIDO�vQ�IRUPD�FODVLF �GH�DOOHJUR�GH�VRQDW ��SH�QX�PDL�SX LQ�GH�SDWUX�
LQGLFL� WHPDWLFL�� FX� SUHJQDQ � ULWPLF � VDX� FRORULVWLF �� vQ� FDUH� VH� VLPW�
LQWRQD LL� GH� FRUDO�� GH� IDQIDU � VDX� UHPHPEHU� WHPDWLF� DO� PRWWR�XOXL�
SULPHL� S U L�� GHYHQLW� PRWWR� DO� vQWUHJXOXL� FLFOX� VLPIRQLF�� 3HQWUX�
VWU OXFLUH��%HHWKRYHQ�DSHOHD] �DLFL�OD�WUHL�WURPERQL��XQ�FRQWUDIDJRW�úL�
XQ� SLFFROR�� FHHD� FH� FRQIHU � XQ� DHU� PDMHVWXRV�� PDL� DOHV� GDF � QH�
UDSRUW P�OD�IDSWXO� vQGHREúWH�FXQRVFXW�DO�YUHPLL�F �WURPERQLL�QX�HUDX�
XWLOL]D L�vQ�VLPIRQLH��FL�PDL�DOHV�vQ�PX]LFD�GHVWLQDW �D�IL�LQWHUSUHWDW �vQ�
ELVHULF �� VSRULQG� DVWIHO� VHQ]D LD� GH� P UH LH�� 5HYHQLUHD� PRWWR�XOXL�
WHPDWLF�vQ�ILQDO�HVWH�XQ�SURFHGHX�FDUH�DVLJXU �XQLWDWHD�vQWUHJXOXL�FLFOX�
VLPIRQLF�úL�SH�FDUH�vO�YRU�SUHOXD�PXO L�FRPSR]LWRUL�URPDQWLFL��

6LPIRQLD� D� 9,�D� vQ� )D� PDMRU� 3DVWRUDOD�� VFULV � vQ� ������ HVWH�
H[WUHP� GH� GLIHULW � GH� FHD� SUHFHGHQW �� DP� SXWHD� VSXQH� FKLDU� OD� SROXO�
RSXV�� R� LSRVWD] � FRQWHPSODWLY �� OLULF � D� YLJRULL�� HURLFXOXL� úL�
FRQFHQWU ULL��'H�DOWIHO��DúD�FXP�DSUHFLD] �WR L�FRPHQWDWRULL�úL�FXP�HVWH�
OHVQH� REVHUYDELO�� WRDWH� VLPIRQLLOH� FX� QXP U� SDU� DOH� OXL� %HHWKRYHQ�
UHVSLU �GLQ�SOLQ� OLULVPXO�� FDOPXO�� H[SR]LWLYXO� VHQLQ�� ÌQ�SOXV��6LPIRQLD�
QU��� SDUH� D� DYHD� R� vQFOLQDUH� SURJUDPDWLF � SULQ� SLFWXUDOXO� HL� H[WUHP��
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6LPIRQLD�VH�VWUXFWXUHD] �vQ�FLQFL�S U L��ILHFDUH�SDUWH�ILLQG�LQWURGXV �GH�
R� LQGLFD LH� FX� FRQ LQXW� OLWHUDU� �SRHPDWLF���3DUWHD� ,� ±�$OOHJUR�PD�QRQ�
WURSSR� �� HVWH� vQVR LW � GH� PRWR�XO� Ä6HQWLPHQWH� GH� EXFXULH� WUH]LWH� GH�
VRVLUHD� OD� DU ´�� 3DUWHD� D� ,,�D� ±� $QGDQWH�PROWR�PRVVR� �� SRDUW � WLWOXO�
6FHQ �OD�SkUkX�SDUH�D�UHvQYLD�FKHP ULOH�S V ULORU�úL�VXVXUXO�DSHL�SULQ�
LPLWDWLYXO� SUH]HQW� SHUPDQHQW�� DVLPLODW� SHUIHFW� vQ� GHQVLWDWHD� VRQRU � D�
PX]LFLL�� 3DUWHD� D� ,,,�D� ±� $OOHJUR� ±� %XFXULD� GDQVXOXL� SRSXODU� OD� R�
YHVHO � UHXQLXQH� U QHDVF � HVWH� XQ� VFKHU]R� SOLQ� GH� XPRU�� vQ� FDUH�
WLPEUXO� IDJRWXOXL� LQH� ORF� GH� IDQIDU � V WHDVF ��7UH]LUHD� GDQVXOXL� HVWH�
VFRSXO�DFHVWHL�PLúF UL�� vQ�DO�F UHL�7ULR�VRXQGXO�UXVWLF�VH�DFFHQWXHD] ��
XUPDW�ILLQG�GH�R�GUDVWLF �VFXUWDUH�D�6FKHU]R�XOXL��IDSW�FH�GLQDPL]HD] �
H[SUHVLD��SUHJ WLQG� WHQVLXQHD�XQHL� IXUWXQL�� WHQVLXQH�FH� WRFPDL� vQFHSH�
V � VH� LQVWDOH]H�� � 3DUWHD� D� ,9�D� ±�9LMHOLH�� )XUWXQ � VH� OHDJ � GH� SDUWHD�
DQWHULRDU �� vQVHPQkQG� GHVWU PDUHD� SHWUHFHULL� SRSXODUH� GLQ� PLMORFXO�
QDWXULL�� 8OWLPD� PLúFDUH�� &kQWHF� GH� S VWRU� vQFKHLH� VLPIRQLD� vQWU�R�
PLúFDUH�$OOHJUHWWR��VHQLQ �úL�RSWLPLVW ��vQ�WRQDOLWDWHD�)D�PDMRU��

6LPIRQLD� D� 9,,�D� vQ� /D� PDMRU� ������� vQFHSH� FX� R� LQWURGXFHUH�
3RFR�VRVWHQXWR��GXS �FDUH�WHPD�SULQFLSDO ��9LYDFH��GHVFKLGH�IRUPD�GH�
VRQDW ��3DUWHD�D�,,�D�±�$OOHJUHWWR�±�VXJHUHD] �PDUúXO�XQRU�SHOHULQL��XQ�
FUHVFHQGR�úL�XQ�GHFUHVFHQGR�GHYHQLW�FHOHEUX�vQ�LVWRULD�PX]LFLL��3DUWHD�
D�,,,�D�±�3UHVWR�±�UHSUH]LQW �R�IRUP �VSHFLDO � vQ�HFRQRPLD�VLPIRQLHL��
GH� IRUPXO � WULSHQWDSDUWLW � ±� VFKHU]R�WULR�VFKHU]R�WULR�VFKHU]R�� 3HQWUX�
DWPRVIHUD�HL�DQWUHQDQW ��ULWPDW ��FDUH�VH�FRQWLQX �úL�vQ�SDUWHD�D�,9�D�±�
$OOHJUR� FRQ� EULR�� :DJQHU� D� GHQXPLW� VLPIRQLD� $SRWHR]D� GDQVXOXL��
$FHDVW �VLPIRQLH�HVWH�GHRVHELW�GH�DFFHVLELO �úL�GH�DSUHFLDW �GH�SXEOLF��

6LPIRQLD�D�9,,,�D� vQ�)D�PDMRU��VFULV � vQ�DFHODúL�DQ�FX�FHD�GH�D�
9,,�D�� HVWH� QXPLW � 0LFD� VLPIRQLH�� SHQWUX� GLPHQVLXQLOH� VDOH� PDL�
UHVWUkQVH�� vQ� UDSRUW� FX� FHOHODOWH� VLPIRQLL� EHHWKRYHQLHQH�� 3DUWHD� ,� ±�
$OOHJUR�YLYDFH�FRQ�EULR��SDUWHD�D�,,�D�±�$OOHJUHWWR�VFKHU]DQGR��SDUWHD��
D� ,,,�D� ±� 7HPSR� GL�0HQXHWWR� úL� SDUWHD� D� ,9�D� ±�$OOHJUR� YLYDFH� GDX�
VLPIRQLHL�XQ�FDUDFWHU�YLRL��DQWUHQDQW��FX�R�H[SUHVLH�VLQWHWLF �úL�VHQLQ ��
0HQXHWXO� FX� WULR� SDUH� D� IL� XQ� FRUHVSRQGHQW� DO� FHOXL� GLQ� SULPD� VD�
VLPIRQLH��LDU�ILQDOXO��GLQ�QRX�XQ�PRPHQW�LPSUHJQDW�GH�XPRU��UHDGXFH�
UHSHUHOH� XQXL� DOOHJUR� GH� VRQDW �� JkQGLW� FD� HORJLX� DO� XQLW LL�� DWkW� OD�
QLYHOXO�DFHVWHL�XOWLPH�S U L��FkW�úL�OD�FHO�DO�vQWUHJXOXL�FLFOX�VLPIRQLF���

6LPIRQLD� D� ,;�D� vQ� UH�PLQRU� UHSUH]LQW � DSRJHXO� VLPIRQLVPXOXL�
EHHWKRYHQLDQ� úL� WRWRGDW � R� YDVW � GHVFKLGHUH� VSUH� IRUPHOH� DPSOH� úL�
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H[SUHVLYLWDWHD� URPDQWLF �� vQ� UHOD LH� FX� OLULFD�XQLYHUVDO ��$PSOLILFDUHD�
S U LL�D�,9�D��vQ�FDUH�LQWHUYLQ�VROLúWL�YRFDOL�úL�FRU��LPSULP �VLPIRQLHL�XQ�
FDUDFWHU�PRQXPHQWDO��6XFFHVLXQHD�S U LORU� HVWH� XUP WRDUHD�� ,��$OOHJUR�
PD�QRQ�WURSR�XQ�SRFR�PDHVWRVR��,,��0ROWR�YLYDFH��,,,��$GDJLR�PROWR�H�
FDQWDELOH��,9��3UHVWR�$OOHJUR�DVVDL��$QGDQWH��$OOHJUR�HQHUJLFR��3DUWHD�
D� WUHLD� LQWURGXFH� R� PLúFDUH� OHQW � vQ� ORFXO� PLúF ULL� GH� PHQXHW� VDX�
VFKHU]R�� 6FULV � vQ� IRUPD� XQHL� WHPH� FX� YDULD LXQL�� DFHDVW � SDUWH� HVWH� R�
SDJLQ �FHOHEU �vQ�FUHD LD�EHHWKRYHQLDQ ��)LHFDUH�GLQ�SULPHOH�WUHL�PLúF UL�
LPSXQH�R�ILORVRILH�D�YLH LL�vQ�FDUH�VRDUWD�SDUH�D�MXFD�FHO�PDL�LPSRUWDQW�
URO��VRDUWD�SULYLW �FD�SDUWHQHU�úL�VW SkQ�WRWRGDW �DO�YLH LL�RPXOXL��3DUWHD�
vQWkL�� FHD� FDUH� SXQH� vQ� OXPLQ � DFHDVW � SUREOHPDWLF �� HVWH� XUPDW � GH� D�
GRXD��R�GHJDMDUH�GH�HQHUJLH��GH�IRU �FUHDWRDUH�D�YLH LL��LDU�FHD�GH�D�WUHLD�
SDUWH� HVWH� XQ� PRPHQW� GH� H[DOWDUH� PLVWLF �� GH� VXEOLP � FRQWHPSOD LH��
7RWXO� HVWH� SHUIHFW� HFKLOLEUDW� úL� SURSRU LRQDW�� VSUH� D� FRQGXFH� OD�PDUHOH�
ILQDO�FX�VROLúWL�úL�FRU��VFULV�SH�YHUVXULOH�2GHL�EXFXULHL�D�OXL�6FKLOOHU��6H�
REVHUY �F �%HHWKRYHQ�D�SUHJ WLW�vQGHOXQJ�DFHDVW �H[SOR]LH�QHPDLvQWkOQLW �
SkQ �OD�HO��SUHJ WLUHD�D�IRVW�GH�DúD�QDWXU �FRQFHSXW �vQFkW�PRPHWXO�SDUH�
QX� GRDU� SUHJ WLW�� FL� DúWHSWDW� FD� LQHYLWDELO�� 6HQVXO� FRUDOXOXL�� GH� IDSW� DO�
YDULD LXQLORU�FRUDOH�SUHFHGDWH�GH�R�VHPQLILFDWLY � LQWURGXFHUH��HVWH�SUR�
IXQG��FX� UHYHUEHUD LL�XPDQH��%HHWKRYHQ�XWLOL]HD] �DLFL��FD�úL� vQ� ILQDOXO�
6LPIRQLHL� QU���� XQ� DPSOX� DSDUDW� RUFKHVWUDO�� 3ULQ� GLPHQVLXQLOH� VDOH��
SDUWHD�D�,9�D�HVWH�R�VLPIRQLH�vQ�VLQH��

8Q�JHQ�vQ�FDUH�%HHWKRYHQ�D�FUHDW��GH�DVHPHQHD��FDSRGRSHUH��HVWH�
JHQXO� FRQFHUWDQW�� &HOH� ��&RQFHUWH� SHQWUX� SLDQ� úL� RUFKHVWU �� XOWLPXO�
ILLQG�GHQXPLW�,PSHULDOXO�úL�&RQFHUWXO�SHQWUX�YLRDU �úL�RUFKHVWU �RS����
VXQW� UHQXPLWH� vQ� OLWHUDWXUD� FRQFHUWDQW �� ILLQG� LQWHUSUHWDWH� GH� FHL� PDL�
PDUL�SLDQLúWL�úL�YLRORQLúWL�DL�XOWLPHORU�VHFROH�PX]LFDOH��8OWLPHOH�GRX �
FRQFHUWH� SHQWUX� SLDQ� úL� FHO� SHQWUX� YLRDU � úL� RUFKHVWU � VXQW� FHO� PDL�
IUHFYHQW�FkQWDWH��FRQVLGHUDWH�ILLQG�SLHVH�GH�UH]LVWHQ �DOH�UHSHUWRULXOXL�
FRQFHUWDQW�� GHúL� FD� IRUP � UHVSHFW �PXOWH� GLQ� SULQFLSLLOH� GHMD� SXVH� vQ�
SDJLQ �GH�F WUH�0R]DUW��'LQ�SXQFWXO�GH�YHGHUH�DO�GH]YROW ULL�VLPIRQLFH�
D� LGHLORU� PX]LFDOH� HOH� WU GHD] � VSLULWXO� EHHWKRYHQLDQ�� ILLQG� PDL�
GHJUDE � VLPIRQLL� FX� XQ� VROR� ÄREEOLJDWR´�� 'H� DVHPHQHD�� vQ� DFHHDúL�
RUGLQH�GH�LGHL�FX�SULQFLSLLOH�GH]YROW ULL�VLPIRQLFH��úL�SDUWHD�VROLVWLF �±�
ILH�F �HVWH�YRUED�GH�SLDQ��YLRDU �VDX�DOW� LQVWUXPHQW�±�VH�GLVWLQJH�SULQ�
H[FHOHQWD� SXQHUH� vQ� SDJLQ � D� VROLVWXOXL�� SULQWU�R� SDUWLWXU � GH� PDUH�
VWU OXFLUH�� H[SUHVLYLWDWH� úL� JUDG� GH� GLILFXOWDWH� WHKQLF �� &D� DVSHFW�
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SDUWLFXODU��WUHEXLH�QRWDW �úL�LQWURGXFHUHD�SLDQLVWLF �GLQDLQWHD�H[SXQHULL�
RUFKHVWUDOH�� H[LVWHQW � ±� vQ� GLPHQVLXQL� GLIHULWH� ±� vQ� FRQFHUWHOH� QU��� úL�
QU��� SHQWUX� SLDQ� úL� RUFKHVWU �� LDU� FD� R� DOW � FDUDFWHULVWLF � D� DFHORUDúL�
FRQFHUWH��PLúF ULOH�ORU�PHGLDQH�úL�ILQDOXO�VXQW�OHJDWH�SULQWU�XQ�SDVDM�FH�
GHQRW � DELOLWDWHD� VROLVWXOXL� GH� D� PHGLD� WUHFHUHD� GLQWU�XQ� XQLYHUV�
H[SUHVLY�vQ�DOWXO��SHQWUX�F �%HHWKRYHQ�QX�vQ HOHJH�V �ODVH�QLPLF�OD�YRLD�
vQWkPSO ULL�� HO� FRPSXQH� SURSULLOH� FDGHQ H�� QHO VkQG� OD� ODWLWXGLQHD��
IDQWH]LD�úL�OD�VSLULWXO�LPSURYL]DWRULF�DO�LQWHUSUHWXOXL�QLFL�XQ�PRPHQW�DO�
GHUXO ULL�PX]LFDOH���

*HQXO�FDPHUDO�HVWH�úL�HO�DFRSHULW�FX�EULR�SULQ�VRQDWHOH�GH�SLDQ��
GH�YLRDU � úL� SLDQ��GDU�PDL� DOHV�SULQ�&YDUWHWHOH�GH�FRDUGH�� VLQWH]H�GH�
JkQGLUH� PX]LFDO � úL� UHIOH[LL� ILORVRILFH� DOH� GLOHPHORU� H[LVWHQ LDOH�
EHHWKRYHQLHQH��&X� ILHFDUH� FYDUWHW� GH� FRDUGH��%HHWKRYHQ� vPERJ HúWH�
SDWULPRQLXO� PX]LFLL� XQLYHUVDOH� úL� IDFH� GHPRQVWUD LD� VSLULWXDOLW LL�
LQWULQVHFL�D�PX]LFLL��

0X]LFRORJLL� vPSDUW� FUHD LD� VD� vQ�PDL�PXOWH� HWDSH�� ���SkQ � vQ�
����� ±� SHULRDGD� vQ� FDUH� HVWH� OHJDW� GH� WUDGL LD� FODVLF �� 7UHFHUHD� VSUH�
XUP WRDUHD� HWDS � HVWH� PDUFDW � VLPEROLF� GH� Ä7HVWDPHQWXO� GH� OD�
+HLOLJHQVWDGW´�� ÌQ� DFHDVW � SHULRDG � VH� LQFOXG� SULPHOH� �� VLPIRQLL�
�RS�����RS������SULPHOH���FRQFHUWH�SHQWUX�SLDQ� �RS�����RS�����RS������
FYDUWHWHOH�GH�FRDUGH�RS�����WULRXULOH�FX�SLDQ�RS����RS�����DSUR[LPDWLY�R�
WUHLPH� GLQ� QXP UXO� VRQDWHORU� SHQWUX� SLDQ� �SkQ � OD� RS������ VRQDWHOH�
SHQWUX�YLRDU �úL�SLDQ��RS�����RS�����RS�����úL�VRQDWHOH�SHQWUX�YLRORQFHO�
úL� SLDQ� �RS���� RS����� ��� vQWUH� DQLL� ����� ±����� ±� HFKLYDOHQW �
SHULRDGHORU�PHGLL�DOH�OXL�+D\GQ�úL�0R]DUW��GDWRUDWH�DúD�QXPLWHL�ÄFUL]H�
VXELHFWLYH´�vQ�FUHD LD�úL�FXUHQWXO�SUHURPDQWLF�6WXUP�XQG�'UDQJ��$GXFH�
R� DQXPLW � PDWXUL]DUH� úL� LQGLYLGXDOL]DUH� D� FRQ LQXWXOXL� PX]LFDO��
DSURIXQGDUHD�SROLIRQLHL��YL]LELO � vQ�DUKLWHFWXULOH�PX]LFDOH��úL� WHQGLQ D�
VSUH�SURJUDPDWLVP��PDQLIHVWDW �vQ�OXFU UL�SUHFXP�6LPIRQLD�3DVWRUDOD�
VDX� 6RQDWD� /HV� $GLHX[��� ÌQ� DFHDVW � SHULRDG �� %HHWKRYHQ� VFULH� VLP�
IRQLLOH� ���� �RS��������������������� XOWLPHOH� �� FRQFHUWH� SHQWUX� SLDQ�
�RS���������)DQWH]LD� SHQWUX� SLDQ�� FRU� úL� RUFKHVWU � RS����� &RQFHUWXO�
SHQWUX�YLRDU �úL�RUFKHVWU �RS�����7ULSOXO�FRQFHUW�SHQWUX�SLDQ��YLRDU ��
YLRORQFHO�úL�RUFKHVWU �RS�����FYDUWHWHOH�RS�������������WULRXULOH�FX�SLDQ�
RS�������� �� PHORGLL� RS����� VRQDWHOH� SHQWUX� SLDQ� �SkQ � OD� RS������
6RQDWD�.UHXW]HU� SHQWUX� YLRDU � úL� SLDQ� RS����� 6RQDWD� SHQWUX� SLDQ� úL�
YLRORQFHO�RS�����RSHUD�)LGHOLR��XYHUWXULOH�&RULRODQ�úL�(JPRQW�����vQWUH�
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DQLL� ���������� ±� SHULRDGD� PDUFKHD] � DSRJHXO� FUHD LHL�� GHVFKL]kQG�
QRXD� HSRF � D� URPDQWLVPXOXL� PX]LFDO�� IDSW� YL]LELO� vQ� GLYHUVLWDWHD�
IRUPHORU� PX]LFDOH�� vQ� GHQVLWDWHD� FRQWUDSXQFWXOXL� úL� vQ� RULJLQDOLWDWHD�
DUPRQLF ��&DSRGRSHUHOH�ILQDOH�VXQW�6LPIRQLD�D�,;�D�RS������XOWLPHOH�
FYDUWHWH� GH� FRDUGH� �RS��������������������������� XOWLPHOH� VRQDWH�
SHQWUX�SLDQ��9DULD LXQLOH�'LDEHOOL�RS�����SHQWUX�SLDQ��6RQDWHOH�SHQWUX�
SLDQ�úL�YLRORQFHO�RS������0LVVD�VROHPQLV�RS������

ÌQF � GRX � OXFU UL�� VLQJXODUH� vQ� FUHD LD� OXL� %HHWKRYHQ� ±�0LVVD�
VROHPQLV�úL�RSHUD�)LGHOLR��vQWUHJHVF�WDEORXO�FRPSOH[�úL�LPSUHVLRQDQW�DO�
OXFU ULORU� FX� FDUH� Ä7LWDQXO´� D� LQWUDW� vQ� LVWRULD� PX]LFLL� XQLYHUVDOH��
3HUVRQDOLWDWH�SXWHUQLF ��GH�R�PDUH�FRPSOH[LWDWH�úL�GH�R�WU LUH�DUGHQW ��
%HHWKRYHQ�IDFH�SDUWH�vQ�DFHHDúL�P VXU �GLQ�HSRFD�QXPLW �FODVLF ��GDU�
úL�GLQ�FHD�URPDQWLF ��SH�FDUH�D�DQWLFLSDW�R�úL�D�SUHJ WLW�R��PXOWH�GLQWUH�
LQRYD LLOH�VDOH�PX]LFDOH�ILLQG�SUHOXDWH�GH�FRPSR]LWRULL�5RPDQWLVPXOXL��

�
$XGL LL�UHFRPDQGDWH��

6LPIRQLLOH�QU����������������������
&RQFHUWXO�SHQWUX�YLRDU �úL�RUFKHVWU �RS����
&RQFHUWHOH�SHQWUX�SLDQ�úL�RUFKHVWU �QU���������������
7ULSOXO�FRQFHUW�SHQWUX�SLDQ��YLRDU ��YLRORQFHO�úL�RUFKHVWU �RS����
8OWLPHOH�FYDUWHWH�GH�FRDUGH�RS������������������������������
8YHUWXULOH�&RULRODQ��(JPRQW�
2SHUD�)LGHOLR�
0LVVD�VROHPQLV�
6RQDWD�.UHXW]HU�SHQWUX�YLRDU �úL�SLDQ�RS����
6RQDWD�SHQWUX�SLDQ�RS����
6RQDWD�SHQWUX�SLDQ�RS����
6RQDWHOH�SHQWUX�SLDQ�RS����
�
�



����

�
�

9,,��&8/785$�08=,&$/ ��
Ì1�520$17,60�

�
�

�
�

�
���7U V WXUL�JHQHUDOH�DOH�5RPDQWLVPXOXL�PX]LFDO�

�
7HUPHQ� FH� GHVHPQHD] �� DVHPHQHD� FODVLFLVPXOXL�� R� QR LXQH�

HVWHWLF �úL�R�HSRF �LVWRULF �vQ�HYROX LD�DUWHORU��URPDQWLVPXO��GLQ�SXQFW�GH�
YHGHUH� PX]LFDO�� GHULY � GLQ� FXUHQWXO� RPRQLP� Q VFXW� vQ� OLWHUDWXU � úL�
SUHILJXUDW� GH�9LFWRU�+XJR� vQ� SUHID D�GUDPHL�&URPZHOO��$S UkQG� FD�R�
UHDF LH�OD�ULJXUR]LWDWHD�FODVLF ��URPDQWLVPXO�LQWURGXFH�vQ�PX]LF �WU LUHD�
XPDQ ��SUHGLVSR]L LD�SHQWUX� OLULF�� IDQWDVWLF��SDVLRQDO��PHODQFROLF�� WU LUL�
]XJU YLWH� FX� R� PDUH� OLEHUWDWH� GH� H[SUHVLH�� 7HPDWLFD� DERUGDW � HVWH� FX�
SUHGLOHF LH�OHJDW �GH�PLWRORJLD�JUHDF ��LQFXUVLXQLOH�LGHDOL]DWH�vQ�WUHFXWXO�
LVWRULF�DO�2ULHQWXOXL��vQ�VSHFLDO�vQ�SHULRDGD�(YXOXL�0HGLX���H[RWLVPXO�úL�
IDQWDVWLFXO��ÌQ�DFHDVW �SHULRDG ��FRPSR]LWRULL�QX�LQYHQWHD] �QRL�VWUXFWXUL�
IRUPDOH��FL�OH�H[DFHUEHD] �SH�FHOH�H[LVWHQWH��I FkQG�FD�PDWHULDOXO�VRQRU�
V � XUPH]H� OLQLD� VHQWLPHQWHORU�� D� OLWHUDWXULL�� HOHPHQWH� FDUH� YRU� IRUPD�
ÄSURJUDPXO´�PXOWRUD�GLQWUH�OXFU ULOH�FRPSXVH�DWXQFL��'LQ�DFHVW�SXQFW�GH�
YHGHUH�� URPDQWLVPXO� ÄQX� VH�GHILQHúWH� FD�XQ� VWLO�� FL� FD�R� DWLWXGLQH� VSL�
ULWXDO ��FD�R�VWDUH�GH�VSLULW´��:�*�%HUJHU�±�0X]LFD�VLPIRQLF �URPDQWLF ��
*KLG��YRO�,,��%XFXUHúWL��(GLWXUD�0X]LFDO ���������

(OHPHQWHOH�PX]LFLL� URPDQWLFH�DS UXVHU �GHMD� vQ�XOWLPHOH�RSXVXUL�
DOH� OXL�/XGZLJ�YDQ�%HHWKRYHQ��&HO�FDUH�D� I FXW� H[HJH]D� OXFU ULORU� OXL�
%HHWKRYHQ�OD�vQFHSXWXO�VHF��DO�;,;�OHD��(�7�$��+RIIPDQQ��D�SXV�ED]HOH�
WHUPLQRORJLHL� URPDQWLFH� vQ� VIHUD� PX]LFLL�� GHPRQVWUkQG� DWkW� FDUDFWHUXO�
URPDQWLF�DO�RSXVXULORU�EHHWKRYHQLHQH��FkW�úL�DO�OLPEDMXOXL�PX]LFDO��

*kQGLUHD� HVWHWLF � URPDQWLF � VWDELOHúWH� SULQFLSLLOH� GHILQLWRULL� úL�
SHQWUX� DUWD� VXQHWHORU��0X]LFLDQXO� URPDQWLF� HVWH� XQXO� SHUIHFW� LQWHJUDW�
FRQGL LLORU� VRFLDOH�� XQ� PLOLWDQW� DFWLY� SHQWUX� WULXPIXO� SULQFLSLLORU�
SURJUHVLVWH��UROXO�V X�ILLQG�XQXO�DFWLY��/HJDW�GH�FUHDWRULL�GLQ�GRPHQLXO�
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OLWHUDWXULL�úL�SODVWLFLL��PX]LFLHQLL�GLQ�DFHDVW �SHULRDG �DX�IRVW�DQJUHQD L�
vQWU�R�PDUH�PLúFDUH�LGHRORJLF �úL�HVWHWLF ��FDUH�D�I FXW�FD�URPDQWLVPXO�
PX]LFDO� V � ILH� XQD� GLQWUH� FHOH�PDL� LQWHUHVDQWH� úL� FRPSOH[H� IRUPH�GH�
DILUPDUH� D� FOLPDWXOXL� HSRFLL� UHVSHFWLYH�� &RPSR]LWRUXO�� LQWHUSUHWXO��
FULWLFXO�PX]LFDO� DSDU� vQ� DFHVWH� FRQGL LL� FD�R� H[SUHVLH� D�XPDQLVPXOXL��
(OHPHQWHOH�GH� OLPEDM�PX]LFDO� VH� WUDQVIRUP �úL�HOH� vQ�FRQFRUGDQ �FX�
QRXD�LGHRORJLH�URPDQWLF ��

0HORGLD�GHYLQH�PDL�VXSO ��PDL�VLQXRDV ��FX�R�GHVI úXUDUH�OLEHU ��
vPEU FkQG� DVSHFWH� GLYHUVH� �WHPH� ODUJL�� JHQHURDVH�� PRWLYH� VFXUWH��
GUDPDWLFH��WHPH�LPDJLQH���) U �vQGRLDO ��QDWXUD�XQHL�DVWIHO�GH�PHORGLL�
HVWH� OHJDW �GH� LPSHUDWLYHOH�FRPXQLF ULL�XQXL�SURJUDP��SODVWLFLWDWHD�úL�
VXJHVWLYLWDWHD� ILLQG� vQ� GLUHFW � FRUHVSRQGHQ � FX� R� LPDJLQH� VDX� FX� R�
LGHH��/D�DFHDVW � VFKLPEDUH�D� VWUXFWXULL� VDOH��XQ�DSRUW�GHRVHELW�D�DYXW�
S WUXQGHUHD� vQ� PX]LFD� SURIHVLRQLVW � D� FkQWHFXOXL� SRSXODU�� FX� WRDWH�
LQWRQD LLOH�úL� ULWPXULOH�VDOH�VSHFLILFH�� IDSW�FH�D� LPSOLFDW�R�GHVI úXUDUH�
OLEHU � �LPSURYL]DWRULF �� D� GLVFXUVXOXL� PX]LFDO�� &D� R� FRQVHFLQ � D�
FRQ LQXWXOXL�HPR LRQDO�DO�PX]LFLL�URPDQWLFH��DSDUH�HOLEHUDUHD�PHORGLHL�
GH�ULJRULOH�PRGXOD LLORU�úL�vQO Q XLULORU�DUPRQLFH�FODVLFH��PHUJkQGX�VH�
VSUH� R� DEXQGHQ � FURPDWLF �� 8Q� OXFUX� GH� UHPDUFDW� HVWH� úL� UHOD LD� GH�
LQWHUGHSHQGHQ � vQWUH� WH[W� úL� PX]LF �� WUDGXV � QX� QXPDL� SULQ� FUHD LD�
YRFDO �� FL� úL� SULQ� FRQVHFLQ HOH� PHORGLHL� FkQWDWH� GH� YRFH� DVXSUD�
PHORGLHL�LQVWUXPHQWDOH��

5LWPLFD�VXIHU �úL�HD�R�HPDQFLSDUH�vQ�VHQVXO�PRGLILF ULL�VFKHPHORU�
VLPHWULFH�� D� DFFHQWHORU� úL� D� IRUPXOHORU� FRPELQDWH��'LQ� DFHVW� SXQFW� GH�
YHGHUH��H[SULP ULOH�ULWPLFH�GLIHUHQ LD] �SULQ�VSHFLILF�FXOWXULOH�QD LRQDOH��

$UPRQLD� QX� S U VHúWH� vQ� HVHQ � WLSDUHOH� FODVLFH�� SURFHGHHOH�
DUPRQLFH� FRPSOLFkQGX�VH� SHQWUX� D� UHGD� WXPXOWXO� VHQWLPHQWHORU��
7ULVRQXO� FODVLF� HVWH� DOWHUDW�� LQWHUYLQ� PRGXOD LL� QHDúWHSWDWH�� H[LVW � R�
DOWHUQDUH�D�PRGXULORU�PDMRUH�úL�PLQRUH��SUHFXP�úL�R� ODUJ �GHVFKLGHUH�
VSUH�DVLPLODUHD�PRGDOLVPXOXL�GH�WLS�SRSXODU��

)RDUWH� LQWHUHVDQW �� vQ� DFHDVW � SHULRDG �� HVWH� UHGLPHQVLRQDUHD�
IRUPHORU�úL�JHQXULORU�PX]LFDOH�DGRSWDWH�GH�F WUH�URPDQWLFL��ÌQ�WLPS�FH�
vQ�FODVLFLVP�H[LVWD�R�WHQGLQ �GH�XQLYHUVDOL]DUH�D�JHQXULORU��H[HPSOXO�
FHO�PDL�HORFYHQW�vO�RIHU �FUHD LD�PR]DUWLDQ ���vQ�SHULRDGD�URPDQWLF �VH�
REVHUY �R�UHVWUkQJHUH�OD�XQXO�VDX�FkWHYD�JHQXUL��3URFHGHXO�YDULD LRQDO�
HVWH� HOHPHQWXO� GRPLQDQW� vQ� HSRF �� vPEU FkQG� DVSHFWH� FH� LQ� GH�
RUQDPHQWD LH� GHFRUDWLY � úL� GH� DSOLFDUHD� VD� vQ� PRGXO� GH� H[SULPDUH�
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GUDPDWLF �FH�DUH�OD�ED] �XQ�SURJUDP�OLWHUDU��0DL�WkU]LX��VH�REVHUY ��FD�
R�FRQVHFLQ �GLUHFW ��XWLOL]DUHD� OHLW�PRWLYHORU�úL�D�FRQVWUXF LHL�FLFOLFH��
'H� DVHPHQHD�� VH� REVHUY � R� SUHRFXSDUH� SHUPDQHQW � D� FRPSR]LWRULORU�
GH� D� FUHD� OXFU UL� vQ� IRUPH� DSDUHQW� OLEHUH�� PHQLWH� V � vQJ GXLH� RULFH�
LQRYD LH�GH�FRQVWUXF LH��FRUHVSXQ] WRDUH�F XW ULORU�H[SUHVLYH��

2UFKHVWUD LD�FXQRDúWH�úL�HD�R�HYROX LH��SRUQLQG�GH�OD�SHUIHF LRQDUHD�
WHKQLFLL�GH�FRQVWUXF LH�D�LQVWUXPHQWHORU��0DULL�FRPSR]LWRUL�URPDQWLFL�DX�
H[SHULPHQWDW�QRL� FRPELQD LL� WLPEUDOH��PHQLWH� V � W OP FHDVF � VHQVXULOH�
SRHWLFH� úL� VHQWLPHQWHOH�� 5H]XOWDWXO� HVWH� FUHDUHD� XQHL� RUFKHVWUH� PDUL��
FDSDELOH� V � UHDOL]H]H� RULFH� HIHFW� VRQRU� vQ� GLPHQVLXQL� JUDQGLRDVH�� 6H�
DPSOLILF �DSDUDWXO�RUFKHVWUDO��FRPSDUWLPHQWXO�FRU]LORU��GDU�PDL�DOHV�FHOH�
DOH�DO PXULORU�úL�SHUFX LHL��PDL�SX LQ�IRORVLWH�vQ�FODVLFLVP��

*HQXULOH� PX]LFDOH� FDUH� DX� H[FHODW� vQ� SHULRDGD� URPDQWLF � VXQW�
VLPIRQLD��FRQFHUWXO�LQVWUXPHQWDO��SRHPXO�VLPIRQLF��XYHUWXUD��JHQXULOH�
PLQLDWXUDOH�GH�FDPHU ��RSHUD��

6LPIRQLD�URPDQWLF �SRUQHúWH�GH�OD�XQ�SURJUDP��+HFWRU�%HUOLR]�D�
IRVW�FHO�FDUH��SULQ�LQWHUPHGLXO�6LPIRQLHL�IDQWDVWLFH��������D�GDW�ILHF UHL�
S U L� XQ� WLWOX�� XUP ULQG� LGHHD� GH� OD� FDUH� D� SRUQLW�� OHJkQG� S U LOH� SULQ�
LQWURGXFHUHD� WHPHL� IL[H�� $FHVW� PRG� FRPSR]L LRQDO� YD� GXFH� VSUH�
VIkUúLWXO� VHFROXOXL� OD� DSDUL LD�SULQFLSLXOXL� FLFOLF��'H�DVHPHQHD�� WRW� OXL�
%HUOLR]�vL�GDWRU P�GHQXPLUHD�S U LORU�GUHSW�VFHQH��5RPHR�úL�-XOLHWD���

3RHPXO� VLPIRQLF� HVWH� XQD� GLQWUH� FUHD LLOH� UHSUH]HQWDWLYH� SHQWUX�
HSRFD�URPDQWLF ��SRUQLQG�GH�OD�XQ�SURJUDP�OLWHUDU��GHVFULV�GH�D�OXQJXO�
vQWUHJXOXL� GLVFXUV� PX]LFDO� PRQRSDUWLW�� )UDQ]� /LV]W� HVWH� XQXO� GLQWUH�
UHSUH]HQWDQ LL�GH�VHDP �DL�DFHVWXO�JHQ��

&RQFHUWXO� LQVWUXPHQWDO� � DGXFH� ID � GH� WLSDUXO� FRQFHUWXOXL� FODVLF�
PRPHQWHOH�GH�YLUWXR]LWDWH��FDGHQ HOH�vQVFULVH�vQ�SDUWLWXU ��'H�DVHPHQHD��
VH� IDFH�� XQHRUL�� R� OHJ WXU � vQWUH� PLúFDUHD� D� ,,�D� úL� FHD� GH�D� ,,,�D��
vQJOREDWH�vQWU�R�VLQJXU �SDUWH��

3LHVHOH� PLQLDWXUDOH� LQVWUXPHQWDOH� DX� FDUDFWHU� SURJUDPDWLF�� R�
PDUH�OLEHUWDWH�GH�FRQVWUXF LH��GkQG�ORF�PXOWLSOHORU�SRVLELOLW L� WHKQLFH�
úL�GH�H[SUHVLH��$SDUH�XQ�QRX�JHQ�PX]LFDO�±�VWXGLXO��� �FH�DUH�FDUDFWHU�
GLGDFWLF��GDU�GHYLQH�vQ�VFXUW�WLPS�úL�SLHV �GH�YLUWXR]LWDWH�vQ�UHFLWDOXUL��D�
VH�YHGHD�VWXGLLOH�GH�&KRSLQ�VDX�/LV]W��úL�FRQFHUWH��5REHUW�6FKXPDQQ�±�
6WXGLL�VLPIRQLFH���

8YHUWXUD� GH� IDFWXU � URPDQWLF � GHPRQVWUHD] � PDL� PXOW� YLUWXR�
]LWDWHD�RUFKHVWUHL��IDSW�FH�D�GXV�SH�XQLL�PX]LFLHQL�GLQ�DFHDVW �SHULRDG �
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V � R� vQORFXLDVF � FX� XQ�SUHOXGLX� VDX� R� LQWURGXFHUH��$FHVW� OXFUX� YL]D��
�� HOHPHQWH� LPSRUWDQWH�� UHGXFHUHD� WLPSXOXL� DFRUGDW� XYHUWXULL�� FH�
FRQVWLWXLD� XQ� HOHPHQW� LPSRUWDQW� vQ� HFRQRPLD� VSHFWDFROXOXL�� úL� R�
OHJ WXU �RUJDQLF �vQWUH�XYHUWXU �úL�VSHFWDFROXO�GH�RSHU �UHVSHFWLY��SULQ�
HOLPLQDUHD� SDX]HL� H[LVWHQWH� vQWUH� XYHUWXUD� SURSULX�]LV � úL� SULPXO� DFW��
3HQWUX� F � SUHOXGLXO� �LQWURGXFHUHD�� IRORVHD� GH� FHOH� PDL� PXOWH� RUL� R�
IRUP � OLEHU �� FRQ LQHD� vQ� PRG� FRQFHQWUDW� H[SXQHUHD� WHPHORU� LP�
SRUWDQWH� GLQ� FDGUXO� RSHUHL� �SUHOXGLLOH� OD� RSHUHOH� 7ULVWDQ� úL� ,VROGD��
/RKHQJULQ��3DUVLIDO�GH�5LFKDUG�:DJQHU��'DPD�GH�3LF �GH�3LRWU�,OLFL�
&HDLNRYVNL�� $LGD� úL� 2WKHOOR� GH� *LXVHSSH� 9HUGL��� &X� WRDWH� DFHVWH�
VFKLPE UL�� SUDFWLFD� FRPSXQHULL� XQRU� XYHUWXUL� GH� WLS� FODVLF�� ED]DWH� SH�
IRUPD�FODVLF �GH�VRQDW ��V�D�FRQWLQXDW�vQ�VHF��DO�;,;�OHD��FHO�PDL�EXQ�
H[HPSOX�ILLQG�XYHUWXULOH�OD�RSHUD�7DQQKDXVHU�GH�5LFKDUG�:DJQHU�úL�OD�
RSHUD� &DUPHQ� GH� *HRUJHV� %L]HW�� UHGDWH� vQWU�R� IRUP � WULSDUWLW �
FRPSXV ��7UHEXLH�VHPQDODW�úL�IDSWXO�F �DX�H[LVWDW�WHQGLQ H�GH�UHDOL]DUH�
D� XQRU� XYHUWXUL� GH� WLS� SRWSXULX� OD� XQHOH� RSHUHWH� VFULVH� GH� -DFTXHV�
2IIHQEDFK��(PHULFK�.DOOPDQ�HWF��

8YHUWXUD�GH�FRQFHUW�D�DS UXW�úL�V�D�SURILODW�FD�XQ�JHQ�GH�PX]LF �
SURJUDPDWLF �� DYkQG� vQ�FHOH�PDL�PXOWH�GLQ�FD]XUL�GHQXPLUL�JHQHULFH��
OHJDWH�GH�XQ� HYHQLPHQW� �H[HPSOX�� XYHUWXUD�GH� FRQFHUW�$QXO������GH�
&HDLNRYVNL���

ÌQ� D� GRXD� MXP WDWH� D� VHF�� DO� ;,;�OHD�� vQ� FDGUXO� FXUHQWXOXL�
URPDQWLF��VH�GH]YROW �R�QRX �GLUHF LH��DFHHD�D�úFROLORU�QD LRQDOH��FDUH�DX�
SURPRYDW� DUWD� QD LRQDO � VSHFLILF � SRSRDUHORU� HXURSHQH�� DGXFkQG� vQ�
SULP�SODQ�FLWDWH�PX]LFDOH�IROFORULFH��VXELHFWH�OHJDWH�GH�LVWRULD�QD LRQDO ��

6SUH� VIkUúLWXO� VHF�� DO� ;,;�OHD�� V�D� Q VFXW� vQ� )UDQ D� FXUHQWXO�
LPSUHVLRQLVW��FDUH�D�DYXW�FD�UHSUH]HQWDQW�GH�VHDP �SH�&ODXGH�'HEXVV\��
vQ� WLPS�FH� vQ�RSHU �� vQ�,WDOLD��V�D�GH]YROWDW�YHULVPXO��'RFWULQD�YHULVW �
SUHVXSXQH� vQORFXLUHD� OLEUHWHORU� LGHDOLVWH� FX� VXELHFWH� LQVSLUDWH� GLQ�
UHDOLWDWHD� YLH LL� FRWLGLHQH�� (OH� HUDX� vQWHPHLDWH� SH� REVHUYD LH� úL� SH�
DQDOL] �� SH� YHULGLFLWDWH� úL� SH� vQO WXUDUHD� FRQFHS LHL� WUDQúDQWH� GLQWUH�
IUXPRV�úL�XUkW��ELQH�úL�U X��6HQLQ WDWHD�úL�OLQLúWHD�GLQ�RSHUHOH�FODVLFH�DX�
IRVW� vQORFXLWH� vQ� DFHVW� QRX� WLS� GH� RSHU � FX� GUDPDWLVPXO� úL� FX�
GLVSHUDUHD��$VWIHO��DULLOH�GH�FRORUDWXU �VDX�UHFLWDWLYHOH�OLULFH�DX�F S WDW�
R� WHQW � PHORGUDPDWLF � SURQXQ DW �� 9HULVPXO� D� IRVW� SUHILJXUDW� vQ�
RSHUHOH�OXL�9HUGL��5LJROHWWR��7UXEDGXUXO��7UDYLDWD��2WKHOOR��)DOVWDII���
SULQ� WHQVLXQHD�GUDPDWLF � úL�FRQIOLFWHOH�GLQWUH�SHUVRQDMH��GHVFULHUHD� vQ�
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PRG�UHDOLVW�D�VLWXD LLORU��'XS �9HUGL��D�XUPDW�3LHWUR�0DVFDJQL��FDUH�D�
VFULV� &DYDOHULD� UXVWLFDQD� �������� vQ� FDUH� UHG � VFHQH� GLQWU�XQ� VDW�
VLFLOLDQ��úL�5XJJLHUR�/HRQFDYDOOR�FX�RSHUD�3DLD H���������UHGkQG�YLD D�
UHDO �D�FLUFXOXL��vQWU�XQ�IDSW�GLYHUV��DXWHQWLF��7RW�vQ�DFHVW�FXUHQW�YHULVW��
GDU� FHYD� PDL� OLULF�� VH� vQVFULX� úL� RSHUHOH� %RHPD�� 7RVFD� úL�0DGDPH�
%XWWHUIO\�DOH�OXL�*LDFFRPR�3XFFLQL��

(WDSHOH� SULQFLSDOH� DOH� URPDQWLVPXOXL� VXQW�� D�� HWDSD� URPDQ�
WLVPXOXL� PX]LFDO� WLPSXULX�� GH� FRH[LVWHQ � FX� FODVLFLVPXO�� SODVDW � OD�
vQFHSXWXO� VHFROXOXL� DO�;,;�OHD�� SkQ � vQ�������E�� HWDSD�GH� DILUPDUH� D�
URPDQWLVPXOXL� PX]LFDO� úL� D� úFROLORU� PX]LFDOH� QD LRQDOH�� FkQG� VH�
PDQLIHVW �R�DFWLYLWDWH� vQIORULWRDUH�D�FHORU�PDL� LPSRUWDQ L�FRPSR]LWRUL�
DL�HSRFLL��F��HWDSD�URPDQWLVPXOXL�WkU]LX��D�SRVWURPDQWLVPXOXL����SODVDW �
VSUH� VIkUúLWXO� VHFROXOXL� DO� ;,;�OHD�� FRH[LVWkQG� FX� DOWH� FXUHQWH� FH�
SUHJ WHVF�HVWHWLFD�VHFROXOXL�;;��

�

���5RPDQWLVPXO�PX]LFDO�WLPSXULX�
�
ÌQFHSXWXO� VHF�� DO�;,;�OHD� DGXVHVH� GHMD� HOHPHQWH� FH� SUHYHVWHDX�

DSDUL LD� URPDQWLVPXOXL�� &UHD LD� OXL� /XGZLJ� YDQ�%HHWKRYHQ��PDL� DOHV�
SULQ�VRQDWHOH�SHQWUX�SLDQ��SUHFXP�$SSDVVLRQDWD��3DWHWLFD��6RQDWD�OLQLL�
HWF���HUD�S WUXQV �GH�XQ�VSLULW�URPDQWLF��GH�R�DQXPH�SRH]LH��R�YLEUD LH�
SDVLRQDO ��FDUH�DYHD�XQ�LPSDFW�úL�DVXSUD�IRUPHORU�PX]LFDOH�úL�DVXSUD�
WHKQLFLORU� LQVWUXPHQWDOH�� )RORVLUHD� FRUXOXL� úL� DPSOLILFDUHD� IRUPHL� vQ�
6LPIRQLD�D�,;�D�HUD�XQ�PDUH�SDV�SH�GUXPXO�GHVFKLV�5RPDQWLVPXOXL��

ùL� DO L� FRPSR]LWRUL� DL� WLPSXOXL� VH� UHVLP HDX� GH� DFHDVW � GRULQ �
LQWLP �GH� D�úL�PDQLIHVWD� SOHQDU� VHQWLPHQWHOH�� GH� D� vPERJ L� H[SUHVLD�
PX]LFDO �� DSHOkQG� ILH� OD� JHQXUL� GUDPDWLFH�� ILH� OD� FkQWXO� FDUH� LPSOLFD�
WH[W�SRHWLF��.DUO�0DULD�YRQ�:HEHU�HVWH�XQXO�GLQWUH�FHL�FDUH�DERUGHD] �
JHQXO�RSHUHL�SHQWUX�R�H[SULPDUH�D�YL]LXQLORU��SRYHúWLORU��IDQWDVWLFH��LDU�
)UDQ]�6FKXEHUW�VH�vQGUHDSW �F WUH�OLULFD�JHUPDQ ��FRPSXQkQG�FHOH�PDL�
IUXPRDVH� OLHGXUL� FH� SXUWDX� SDUIXPXO� URPDQWLF�� ERJDWH� WU LUL� SXVH� OD�
GLVSR]L LH� GH� SRH LL� WLPSXOXL��*HQXO� RSHUHL� LWDOLHQH�� SULQ�*LRDFKLQQR�
5RVVLQL�� PDL� S VWUD� IRUPD� FODVLF �QDUD LXQHD� GLUHFW �� GDU� DGXFHD� vQ�
H[SUHVLD� VSXPRDV � D� RSHUHL� FRPLFH� VXIOXO� YLH LL� VLPSOH�� QDUD LXQHD�
GLUHFW �� FDUH� YD� FRQGXFH� RSHUD� LWDOLDQ � VSUH� YHULVPXO� SHULRDGHORU� GH�
vQIORULUH�úL�ILQDO �DOH�URPDQWLVPXOXL��
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2�DOW �ODWXU �FDUDFWHULVWLF �VH�IDFH�VLP LW �GH�OD�vQFHSXWXO�VHFROXOXL��
YLUWXR]LWDWHD� LQWHUSUHWDWLY � D� PDMRULW LL� FRPSR]LWRULORU�� ILH� LQVWUX�
PHQWDO �� ILH� GLULMRUDO �� LDU� XQXO� GLQWUH� DFHúWLD� V�D� LPSXV� FD� R� OHJHQG ��
1LFFROR�3DJDQLQL��YLRORQLVWXO�YU MLWRU��GLDEROLF��vQ�PkLQLOH�F UXLD�YLRDUD�
F S WD�YLUWX L�VXSUDQDWXUDOH��IDQWDVWLFH��

�
.$5/�0$5,$�921�:(%(5�������������HVWH�FRLQL LDWRUXO�RSHUHL�

URPDQWLFH� IDQWDVWLFH�� &D� GLULMRU� DO� WHDWUXOXL� GLQ� %UHVODX� ������������
GHVFRSHU � OXPHD� RSHUHL� úL� WRWRGDW � WDLQHOH� GLULMDWXOXL� GH� RUFKHVWU ��
'RPHQLXO� SULQFLSDO� GH� PDQLIHVWDUH� D� U PDV� DFHOD� DO� RSHUHL�� ÌQWUH�
OXFU ULOH� WLQHUH LL� DPLQWLP�3HWHU�6FKPROO� úL� YHFLQLL� V L� ��������6LOYDQD�
��������$EX�+DVVDQ���������3UHFLRVD���������&HD�PDL�FXQRVFXW �RSHU �
D�VD�U PkQH�)UHLVFKXW]���������ÌQ�DIDU �GH�DFHVWHD��D�PDL�VFLV�úL�(XU\DQWH�
������� úL� 2EHURQ� �������� ÌQ� GRPHQLXO� PX]LFLL� FDPHUDOH�� D� GHGLFDW�
SDJLQL�YLRULL��SLDQXOXL��FODULQHWXOXL��$�FRPSXV�FLFOXO�GH� OLHGXUL�/LU �úL�
VSDG �� LQVSLUDW� GLQ� SRH]LLOH� SDWULRWLFH� DOH� OXL� 7K��&RUQHU�� DSRL� D� VFULV�
PX]LF �GH�VFHQ �SHQWUX�7XUDQGRW�GH�6FKLOOHU�úL�6DSKR�GH�*ULOOSDU]HU��

0X]LFLDQ�UDILQDW��VH�GHVSULQGH�WUHSWDW�GH�WUDGL LD�FODVLF ��LQWXLQG�
QHFHVLWDWHD�vPSURVS W ULL�DWPRVIHUHL�H[SUHVLYH�úL�D�vQQRLULL�IRUPHORU�GH�
H[WHULRUL]DUH�� 2SHUD� )UHLVFKXW]� UHSUH]LQW � DSRJHXO� FUHD LHL� VDOH�
PX]LFDO�GUDPDWLFH� úL� vQ� DFHODúL� WLPS� VH� FRQVWLWXLH� FD� SULPD� OXFUDUH�
PDWXU � D� URPDQWLVPXOXL� PX]LFDO� JHUPDQ�� GHS úLQG� YDORDUHD� GRFX�
PHQWDU �SH�FDUH�R�VHVL] P�vQ�OHJ WXU �FX�DOWH�OXFU UL�DOH�VDOH��ÌQ�DFHODúL�
WLPS�� DFHDVW � RSHU � GHVFKLGH� GUXPXO� OXL� 5LFKDUG� :DJQHU�� SULQ�
FRQFHS LLOH� QRL� GH� DERUGDUH� D� JHQXOXL�� 7U V WXULOH� GLVWLQFWLYH� FH�L�
DWULEXLH� OXL�:HEHU� FDOLWDWHD� GH� LQL LDWRU� DO� RSHUHL� IDQWDVWLFH�QD LRQDOH�
JHUPDQH� VXQW� FXOWLYDUHD� EDVPXOXL� SRSXODU� FD� HOHPHQW� FRQVWLWXWLY� DO�
VXUVHL� GH� LQVSLUD LH� úL� IRORVLUHD� HOHPHQWHORU� PX]LFDOH� FH� GXF� OD�
UHDOL]DUHD� IRUPXOHORU� FX� vQVXúLUH� OHLW�PRWLYLF �� SODVDWH� vQ� FRQWH[WXO�
XQXL�WDEORX�DPSOX��GHVFULSWLYLVW��

6FULV � vQ�������RSHUD�)UHLVFKXW]�D�DYXW�SUHPLHUD� vQ� DFHODúL� DQ��
/D�GDWD�GH����LXQLH��6SHFWDFROXO�V�D�EXFXUDW�GH�XQ�VXFFHV�U VXQ WRU�úL�
D�IRVW�UHSUH]HQWDW�OD�%HUOLQ�GH����RUL��ILLQG�DSRL�SUHOXDW�GH�WRDWH�RUDúHOH�
PDUL�DOH�(XURSHL��

3ULQ� SODVDUHD� VXELHFWXOXL� úL� D� SHUVRQDMHORU� vQ� SHULRDGD� LPHGLDW�
XUP WRDUH�U ]ERLXOXL�GH�WUHL]HFL�GH�DQL��:HEHU�DGXFH�vQ�VFHQ �VDWXO�úL�
RELFHLXULOH�SRSXODUH�JHUPDQH��7LWOXO�RSHUHL�VH�WUDGXFH�SULQ�9kQ WRUXO�
YU MLW� úL� XUP UHúWH� SRYHVWHD� WkQ UXOXL� YkQ WRU� 0D[�� 'XS � R� YHFKH�
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GDWLQ �� DFHVWD� WUHEXLD� V � FkúWLJH� PkQD� IUXPRDVHL� $JDWKD�� ILLFD� OXL�
.XQR�� S GXUDUXO� FRQWHOXL�� SULQWU�R� ÄvPSXúF WXU � P LDVWU ´� vQ� FDGUXO�
vQWUHFHULL�YkQ WRULORU��5LYDOXO�OXL�HVWH�.DVSDU��FDUH�vúL�YkQGX�VH�VXIOHWXO�
GLDYROXOXL�SHQWUX�D�DYHD�ÄJORDQ HOH�YU MLWH´��7HDPD�GH�D�QX�GD�JUHú�úL�
GH� D� R� SLHUGH� SH�$JDWKD�� vO� IDFH� SH�0D[� V � UHFXUJ � úL� HO� OD� 6DPLHO�
1HFXUDWXO�� SHQWUX� D�úL� SURFXUD� DVWIHO� GH� JORDQ H�� /D� vQGHPQXO� OXL�
.DVSDU�� PHUJH� QRDSWHD� OD� SHúWHUD� OXSLORU� úL� UHXúHúWH� V �úL� WRDUQH�
SOXPELL� LPEDWDELOL� SHQWUX� IOLQWD� VD�� /D� 6HUEDUHD� YkQ WRULORU�� XQGH�
WUHEXLH� V �úL� DUDWH�P LHVWULD��0D[� WUDJH� vQWU�XQ� SRUXPEHO� DOE� úL� HVWH�
JDWD�V �R�QLPHUHDVF �SH�$JDWKD��GDU�DFHDVWD�HVWH�DS UDW �GH�6LKDVWUXO�
SUH]HQW� OD� DGXQDUH�� *ORQ XO� GHYLD] � VSUH� SLHSWXO� OXL� .DVSDU�� 0D[�
P UWXULVHúWH�S FDWXO�V X�GH�D��IL�vQFKHLDW�XQ�SDFW�FX�GLDYROXO��GDU�HVWH�
LHUWDW�GH�DGXQDUHD�VDWXOXL�SULQ�LQWHUYHQ LD�DFHOXLDúL�VLKDVWUX��3ULQFLSHOH�
KRW U úWH�V �VH�UHQXQ H�OD�FRQFXUVXO�GH�WUDJHUH�SHQWUX�RFXSDUHD�VOXMEHL�
GH� YkQ WRU�� LDU� 0D[� WUHEXLH� V � GRYHGHDVF � vQ� LQWHUYDOXO� GH� WLPS�
XUP WRU�F �HVWH�GHPQ�GH�D�VH�F V WRUL�FX�$JDWKD��

8YHUWXUD� RSHUHL� )UHLVFKXW]� HVWH� UHPDUFDELO � SULQ� FRH]LXQHD�
WHPDWLF ��ILLQG�R�VLQWH] �PHORGLF �D�vQWUHJLL�RSHUH��$F LXQHD�GUDPDWLF �
HVWH�VXV LQXW �GH�PHORGLL� LQVSLUDWH�GH�FkQWXO�úL� MRFXO�SRSXODU�JHUPDQ��
FkúWLJkQGX�úL�GHPQLWDWHD�GH�SULP �RSHU �QD LRQDO �URPDQWLF �JHUPDQ ��
9LJRDUHD� ULWPLFR�PHORGLF � VH� UHFXQRDúWH� úL� vQ� UHQXPLWXO� &RU� DO�
9kQ WRULORU��

([HPSOXO����

�

3H�O QJ �RSHUD�)UHLVFKXW]��.DUO�0DULD�YRQ�:HEHU�HVWH�FXQRVFXW�
vQ�LVWRULD�PX]LFLL�XQLYHUVDOH�úL�SULQ�DOWH�XYHUWXUL�VFULVH�OD�RSHUHOH�VDOH��
(XU\DQWKH��2EHURQ�VXQW�GRDU�XQHOH�GLQWUH�XYHUWXULOH� �FDUH�VH�FkQW �úL�
DVW ]L�vQ�FRQFHUW��FD�SLHVH�GH�VLQH�VW W WRDUH��/D�IHO�GH�FXQRVFXW �HVWH�úL�
OXFUDUHD�LQWLWXODW �,QYLWD LH�OD�YDOV��GDU�úL�&RQFHUWXO�SHQWUX�FODULQHW�úL�
RUFKHVWU �� OXFUDUH� SUHIHUDW � GH� FODULQHWLúWLL� YLUWXR]L� SHQWUX� ERJ LD�
PHORGLF � úL� UHOLHIDUHD� QRELO � D� FDOLW LORU� WHKQLFH� úL� H[SUHVLYH� DOH�
LQVWUXPHQWXOXL�VROLVW��
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)5$1=� 6&+8%(57� ������������ V�D� Q VFXW� vQ� IDPLOLD� XQXL�
vQY WRU�GH�OvQJ �9LHQD��6WXGLLOH�PX]LFDOH�VXQW�VSRUDGLFH��VXE�vQGUX�
PDUHD�YLRORQLVWXOXL�0��+RO]HU��DSRL�OD�6HPLQDUXO�,PSHULDO�úL�5HJDO�GLQ�
9LHQD� ������������� &HD� PDL� LPSRUWDQW � vQGUXPDUH� VH� GDWRUHD] �
FkWRUYD�vQWkOQLUL�FX�6DOLHUL��&kQWkQG�vQ�GLIHULWH�IRUPD LL�RUFKHVWUDOH�GH�
DPDWRUL��vQFHSH�V �FXQRDVF �OLWHUDWXUD�PX]LFDO ��'LQ�DFHDVW �SHULRDG �
VXQW�DWHVWDWH�SULPHOH�VDOH�OXFU UL�FH�GRYHGHVF�R�vQQRLUH�D�HOHPHQWHORU�
FODVLFH��'H�OD����DQL�vQFHSH�V �FRPSXQ �OXFU UL�SHQWUX�SLDQ�OD���PkLQL��
GLIHULWH� FkQWHFH�� PX]LF � GH� FDPHU � úL� R� VLPIRQLH�� ÌQ� SHULRDGD� FkW� D�
DFWLYDW� FD� vQY WRU� D� RUJDQL]DW� DúD�QXPLWHOH� VFKXEHUWLDGH�� ÌQ� �����
RE LQH�SRVWXO�GH�SURIHVRU�GH�PX]LF �OD�FXUWHD�FRQWHOXL�(V]WHUKD]\�YRQ�
*DODQWD��SULOHM�FX�FDUH�YD�FXQRDúWH�IROFORUXO�PDJKLDU��FH�O�YD�LQVSLUD�vQ�
'LYHUWLVPHQWXO�XQJXUHVF��

&UHD LD�VD�FXSULQGH�DSUR[LPDWLY��RR�GH�OLHGXUL�����FYDUWHWH��XQ�
FYLQWHW� �FHOHEUXO�3 VWU YXO��� OXFU UL� SHQWUX�SLDQ�� ���GH� VRQDWH�SHQWUX�
YLRDU � úL� SLDQ�� ÌQ� GRPHQLXO� OLWHUDWXULL� SHQWUX� SLDQ� FUHHD] �PLQLDWXUD�
LQVWUXPHQWDO ����LPSURPSWXXUL����PRPHQWH�PX]LFDOH��VHULL�GH�ODQGOHUH�
úL�YDOVXUL��úL����GH�VRQDWH��ÌQ�DIDUD�XQRU�OXFU UL�YRFDO�LQVWUXPHQWDOH�GH�
LQVSLUD LH�UHOLJLRDV ��PDL�VFULH���VLPIRQLL��PX]LF �GH�VFHQ �úL����RSHUH��

&UHD LD� YRFDO � FXSULQGH�� GXS � FXP� DP� DPLQWLW�PDL� VXV�� ���� GH�
OLHGXUL��SULPHOH�GLQWUH�HOH�DS UkQG�vQ�MXUXO�DQXOXL�������ILLQG�LQVSLUDWH�GH�
EDODGHOH�OXL�-�5�=XPVWHHJ��&DUDFWHUXO�GUDPDWLF�DO�DFHVWRUD�HVWH�GH]Y OXLW�
GH�YDULHWDWHD� WHPSRXULORU��XWLOL]DUHD�PDQLHUHL�GH� UHFLWDWLY� úL�GH�DULRVR��
FRPSR]LWRUXO� DGRSWkQG� FD�SURFHGHX�GH�GHVFLIUDUH� D�YHUVXULORU� GLYHUVL�
WDWHD� PDUH� D� QRWD LLORU�� 9DORULILFDUHD� IRQGXOXL� SRHWLF� SULQ� VXEOLQLHUHD�
YDOHQ HORU�PX]LFDOH�D�I FXW�FD�LGHHD�GH�OHJ WXU �vQWUH�PX]LF �úL�SRH]LH��
SUHFRQL]DW �GH�HVWHWLFLHQLL�URPDQWLVPXOXL��V �FDSHWH�R�IRUP �FRQFUHW �úL�
IRDUWH�H[SUHVLY ��*HQXO�OLHG�XOXL�GHYLQH�XQ�FDSLWRO�LPSRUWDQW�DO�PX]LFLL�
GH� FDPHU �� VSHFLILF� URPDQWLF� úL� GHILQLWRULX� SHQWUX� DFHDVW � HSRF � SULQ�
FUHD LLOH�OXL�6FKXEHUW��3RH LL�FDUH�O�DX�LQVSLUDW�úL�O�DX�DWUDV�SH�6FKXEHUW�vQ�
UHDOL]DUHD� OLHGXULORU� VDOH� DX� IRVW� )U�� 6FKLOOHU�� .ORSVWRFN�� 0DWWKHVRQ��
0�&ODXGLXV��*�6FKPLGW��:��6FRWW�úL�:��6KDNHVSHDUH��

8Q� ORF� DSDUWH� vQ� FUHD LD� VFKXEHUWLDQ �GH� DFHVW� JHQ� vO� RFXS � FHOH��
�� FLFOXUL� GH� OLHGXUL� ED]DWH� SH� YHUVXULOH� XQXL� SRHW� GHYHQLW� FHOHEUX� SULQ�
PX]LFD�FRPSR]LWRUXOXL�±�:LOKHOP�0�OOHU��3ULPXO�FLFOX��������VH�LQWL�
WXOHD] �)UXPRDVD�PRU UL ��ÌQFRWUR"��1HU EGDUH��&XULRVXO��$�PHD�HWF���
úL�HVWH�LQVSLUDW�GLQWU�R�OXFUDUH�PDL�DPSO �D�SRHWXOXL��vQ�FDUH��SULQ�FXYLQWH�
VLPSOH�� GH� IDFWXU � SRSXODU �� VXQW� vQI LúDWH� FX� GHOLFDWH H� VHQWLPHQWHOH�



����

XQHL� LXELUL� QHvPS UW úLWH� D� XQXL� WkQ U� XFHQLF� PRUDU� SHQWUX� IDWD�
PRUDUXOXL��FDUH�LXEHúWH�XQ�YkQ WRU��6FKXEHUW�UHDOL]HD] �R�VHULH�GH����GH�
PLQLDWXUL� YRFDOH�� vQ� FDUH� LPDJLQLOH� SRHWLFH� SXUWkQG� VW UL� VXIOHWHúWL�
FRPSOH[H�VXQW�UHDOL]DWH�FX�HOHPHQWH�GH�OLPEDM�PX]LFDO�FkW�VH�SRDWH�GH�
VXJHVWLYH��&HO�GH�DO�GRLOHD�FLFOX��& O WRULH�GH�LDUQ ��7HLXO��6LQJXU WDWH��
9LV�GH�SULP YDU �HWF����FXSULQGH�����GH�OLHGXUL��SULQ�LQWHUPHGLXO�F URUD�
VXQW� vQI LúDWH�SULEHJLLOH�XQXL� WkQ U� vQGU JRVWLW��QHIHULFLW��D�F UXL� LXELW �
úL�D�vQF OFDW�MXU PkQWXO��SHLVDMXO�KLEHUQDO�GHYHQLQG�IXQGDOXO�H[SUHVLY�DO�
vQWUHJXOXL�FLFOX��8Q�DOW�FLFOX�GH�OLHGXUL�VH�LQWLWXOHD] �&kQWHFXO�OHEHGHL�úL�
D� IRVW�DOF WXLW�GH�F WUH�HGLWRUXO� V X��GXS �PRDUWHD�FRPSR]LWRUXOXL��GLQ�
OLHGXULOH� FRPSXVH� GH� DFHVWD� vQ� XOWLPXO� DQ� GH� YLD ��9HUVXULOH� DFHVWRUD�
VXQW�VHPQDWH�GH�5HOOVWDE��+�+HLQH��6HLGO��$FHVWD�HVWH�XQ�FLFOX�FDUH�QX�
DUH� OD� ED] � R� FRQFHS LH� GH� VLQH� VW W WRDUH�� DWPRVIHUD� FkWRUYD� SDJLQL�
FUHkQG�R�QRVWDOJLH�H[WUDRUGLQDU ��

/LHGXULOH� OXL� 6FKXEHUW� DSDU LQ� FDWHJRULHL� VWURILFH� úL� DFHOHLD�
GH]YROW WRDUH� �GXUFKNRPSRQLHUWHV� /LHG��� /LHGXO� VWURILF� HVWH� IRDUWH�
DSURSLDW� GH� FkQWHFXO� SRSXODU�� ILLQG� RUJDQL]DW� SH� UHSHWDUHD� DFHOHLDúL�
FRQVWUXF LL�PHORGLFH�GH�GLPHQVLXQL�YDULDELOH��$O WXUL�GH�DFHDVW �IRUP �
VWURILF ��6FKXEHUW�FUHHD] �úL�OLHGXO�VWURILF�FX�YDULD LXQL��3 VWU YXO��7X�
HúWL� OLQLúWHD�PHD��� vQ� FDUH� DOWHUQDUHD�PHORGLF � HVWH� WULSDUWLW � �$%$�±�
7HLXO���ELSDUWLW � �$%�±�HSLVRDGH�FRQWUDVWDQWH� vQ�0RDUWHD�úL� IDWD��VDX��
PDL�UDU��PRQRSDUWLW ��3HVWH�WRDWH�FXOPLOH�GRPQHúWH�OLQLúWHD���

,DW �FXP�VXQ �SULPD�VWURI �D�OLHGXOXL�7X�HúWL�OLQLúWHD�PHD��
([HPSOXO����

�



� ���

)RUPHOH�PDL�DPSOH�GH�OLHG�VFKXEHUWLDQ�VH�DSURSLH�GH�FDUDFWHUXO�
XQRU�EDODGH��PX]LFD�XUP ULQG�VHQVXO�WH[WXOXL��WUDWDW�FD�XQ�OLEUHW��'H�OD�
UHFLWDWLYXO� GUDPDWLF� �8PEUD�� SkQ � OD� PRQRGUDP �� 6FKXEHUW� H[SH�
ULPHQWHD] � UHVXUVHOH�SRVLELOH� DOH� UHOD LHL�SRH]LH�±�PX]LF �� vQ� UHGDUHD�
YRFDO �FX�DFRPSDQLDPHQW��

0X]LFD� SHQWUX� SLDQ� FXSULQGH� OXFU UL� FX� XQ� PDUH� JUDG� GH�
GLILFXOWDWH�WHKQLF ��GLPHQVLXQL�QHRELúQXLW�GH�DPSOH��VLPIRQL]DUHD�ILLQG�
DSUHFLDW � GHVHRUL� FD� ÄQHSLDQLVWLF ´�� FRQWUD]LFkQG� SULQ� DFHDVW � DGH�
Y UDW �SUHMXGHDFW � vQQRLULOH�DGXVH�GH�6FKXEHUW� WHKQLFLORU� WUDGL LRQDOH��
ÌQ�XOWLPD�VRQDW �FRPSXV �vQ�������SULQ�DPSORDUHD�GLVFXUVXOXL�PX]LFDO��
6FKXEHUW� SUHFHGH� PDULOH� VRQDWH� URPDQWLFH� vQ� FDUH� WHPHOH� SHUVRQDMH�
DGXF� R� QRX � GLPHQVLXQH� vQ� OLWHUDWXUD� PX]LFDO �� 3H� GUHSW� FXYkQW��
DFHDVW �OXFUDUH�D�IRVW�DVHPXLW �FX�R�DGHY UDW �ÄVLPIRQLH�SHQWUX�SLDQ´��

7RW�vQ�GRPHQLXO�OLWHUDWXULL�SLDQLVWLFH��LPSRUWDQWH�VXQW�,PSURPSWXXULOH�
������� úL�0RPHQWHOH� PX]LFDOH� �������� FH� FXSULQG� R� PHORGLH� VLPSO ��
FDQWDELO �� FH� VH� GHWDúHD] � GH� FRQWH[WXO� SLDQLVWLF� SULQ� YRFDOL]DUHD� ORU�
�,PSURPSWX�RS�����QU����VDX�SULQ�DPELDQ D�GDQVDQW �D�GLYHUWLVPHQWXOXL�
�0RPHQW�PX]LFDO�RS����QU�����

3ULPHOH� WUHL� VLPIRQLL� VXQW� DSUHFLDWH� GH� VSHFLDOLúWL� FD� ILLQG�
H[SHULHQ D�PDMRU �D�FRPSR]LWRUXOXL��SULQ�DSOLFDUHD�IRUPHORU�vQ�VSLULWXO�
FRQFHS LHL�OXL�+D\GQ�úL�D�vQQRLULORU�DGXVH�GH�0R]DUW��6LPIRQLD�D�,9�D�
7UDJLFD��VFULV �vQ������úL�DXGLDW �vQ�SUHPLHU �DELD�vQ�������S U VHúWH�
RDUHFXP�WUDGL LD�FODVLF ��O VkQG�V �VH�vQWUHYDG �QRLOH�F XW UL��6LPIRQLD�
SUHLD� vQ� DOWH� GLPHQVLXQL� FRQFHS LD� FODVLF �� XQXO� GLQWUH� HOHPHQWHOH�
WHPDWLFH�ILLQG�FKLDU�EHHWKRYHQLDQ��SDUWHD�,�$OOHJUR�9LYDFH�SUHLD�WHPD�
GLQ�&YDUWHWXO�RS���� QU��� vQ� GR�PLQRU� GH�%HHWKRYHQ��� SUHOXDUH� FH� YD�
GXFH� SHVWH� FkWHYD� GHFHQLL� OD� PRQXPHQWDOHOH� VLPIRQLL� EUDKPVLHQH� úL�
EUXFNQHULHQH��6LPIRQLLOH�D�9�D��D�9,�D�úL�D�9,,�D�DOF WXLHVF�FDSLWROXO�
FHO�PDL�LPSRUWDQW�vQ�WUDQ]L LD�GLQWUH�FODVLFLVP�úL�URPDQWLVP��SUHJ WLQG�
XOWLPHOH��� VLPIRQLL� �D�9,,,�D� úL� D� ,;�D���6LPIRQLD�D�9,,,�D�� LQWLWXODW �
1HWHUPLQDWD�D�IRVW�LQL LDO�FRQFHSXW �vQ�FDGUXO�FHORU���S U L�WUDGL LRQDOH��
)DSWXO� F � 6FKXEHUW� D� vQFHWDW� ILQLVDUHD� SULPHORU� �� S U L� HVWH� H[SOLFDW�
FKLDU� GH� F WUH� FRPSR]LWRU�� SULQ� GRULQ D� GH� D� FUHD� R� VLPIRQLH� ÄGH� WLS�
QRX´�� &HOH� ��PLúF UL� DOH� VLPIRQLHL� VXQW� JkQGLWH� vQ� IRUP � GH� VRQDW ��
IDSW�FH�QX�D�PDL�GDW�SRVLELOLWDWHD�LQWURGXFHULL�XQRU�QRL�HOHPHQWH��&HHD�
FH� HVWH� GH� UHPDUFDW� OD� DFHDVW � VLPIRQLH� HVWH� HQXQ XO�PX]LFDO� DO� XQHL�
LGHL� FX� YDORDUH� GH� PRWR�� FH� UHYLQH� REVHGDQW� DSURDSH� SH� SDUFXUVXO�
vQWUHJLL�OXFU UL��'XS �XQLL�DXWRUL��1HWHUPLQDWD�UHSUH]LQW �R�FRQIHVLXQH�
FX�FDUDFWHU�DXWRELRJUDILF��
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ÌQFHSXWXO� DFHVWHL� VLPIRQLL� DGXFH� VRQRULW LOH� JUDYH� DOH� YLR�
ORQFHOHORU�úL�FRQWUDEDúLORU��R�FDQWLOHQ �GXLRDV ��SOLQ �GH� WULVWH H��FDUH�
QH�LQWURGXFH�vQ�DWPRVIHUD�FDUDFWHULVWLF �D�6LPIRQLHL�D�9,,,�D��

([HPSOXO����

�
7HPD�SULQFLSDO � D� SULPHL� S U L�� DFRPSDQLDW � vQ� WUHPROOR�� DUH� R�

WHQW �QRVWDOJLF �HYRFDWRDUH��S WUXQV �GH�DFHHDúL�WULVWH H��
([HPSOXO����

�
7HPD� VHFXQG �� PDL� SUHJQDQW� FRQWXUDW �� VH� GHVI úRDU � vQWU�R�

PHORSHH�FH�DPLQWHúWH�OLHGXO�VFKXEHUWLDQ��YLRORQFHOHOH�DFFHQWXkQG�QRWD�
OLULF ��

([HPSOXO����

�
6LPIRQLD�VH�vQFKHLH�FX�R�SDUWH�D�GRXD��$QGDQWH�FRQ�PRWR���FDUH�

VH�S VWUHD] �vQ�QRWD�OLULVPXOXL�JHQHUDO��FX�R�HYLGHQW �XQLWDWH�VWLOLVWLF ��
WHPDWLF �úL�GH�H[SUHVLH��7RQDOLWDWHD�0L�PDMRU�DUH�GDUXO�GH�D�DGXFH�R�
OXPLQR]LWDWH� úL� R� vPS FDUH� FH� PkQJkLH� VXIOHWXO�� 3RDWH�� vQWU�DGHY U��
OXFUDUHD� DUH� FRQRWD LL� DXWRELRJUDILFH� úL� 6FKXEHUW� HUD� vPS FDW� FX�
GHVWLQXO�V X�úL�FX�VIkUúLWXO�DWkW�GH�WLPSXULX��,DW �WHPD�S U LL�D�GRXD��

([HPSOXO����

�
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6LPIRQLD�D�,;�D��vQ�'R�PDMRU��GHQXPLW �úL�0DUHD�VLPIRQLH��D�IRVW�
VFULV � vQ� ����� úL� HVWH� VWUXFWXUDW � vQ� FODVLFHOH� SDWUX� S U L�� ,�� $QGDQWH��
$OOHJUR� PD� QRQ� WURSSR�� ,,�� $QGDQWH� FRQ� PRWR�� ,,,�� 6FKHU]R�� $OOHJUR�
YLYDFH��,9��$OOHJUR�YLYDFH��

,QWURGXFHUHD�S U LL�,�DUH�XQ�FDUDFWHU�VROHPQ��LPSULPkQG�OXFU ULL�R�
VWDUH�GH�VW SkQLUH�D�VLWXD LHL��GH�P UH LH�úL�vPSOLQLUH�D�LGHDOXOXL�XPDQLVW�
XUP ULW�GH�DXWRU��,DW �DFHDVW �WHP ��

([HPSOXO����

�

7HPD�S U LL�D�,,�D��vQ�VFKLPE��HVWH�GLQ�QRX�LPSUHJQDW �GH�VSLULWXO�
OLULF�DO�DXWRUXOXL�úL�GH�JLQJ úLD�VSULQ DU �D�WLQHUH LL�VDOH��

([HPSOXO����

�

6LPIRQLD�D�,;�D�HVWH�UHDOL]DUHD�FHD�PDL�FRQYLQJ WRDUH�D�GRULQ HL�
OXL�6FKXEHUW�GH�D�VFULH�DFHD�ÄPDUH�VLPIRQLH´��6FKXPDQQ�R�DSUHFLD] �
FD� ILLQG� ÄR� OXFUDUH� WLSLF� URPDQWLF ´�� 2ULHQWDUHD� F WUH� R� PHORGLH� FX�
LQIOH[LXQL� IROFORULFH� HVWH� VHPQXO� FHO�PDL� YL]LELO� GH� UDOLHUH� D� FRPSR�
]LWRUXOXL�OD�XQD�GLQWUH�WU V WXULOH�GHILQLWRULL�URPDQWLFH��FDUH�SUHVXSXQHD�
LQWURGXFHUHD�XQHL�WHPDWLFL�GH�DFHVW�JHQ��

�
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1,&&2/2�3$*$1,1,� ������������ HVWH�FHO�PDL�PDUH�YLUWXR]�DO�
YLRULL� úL� FRPSR]LWRU� GH� PX]LF � LQVWUXPHQWDO �� vPSOLQLQG� WULDGD� VSL�
ULWXDO � URPDQWLF �DO WXUL�GH�/LV]W�úL�&KRSLQ��9LD D�VD�D�IRVW� OHJDW �GH�
PDULOH� VXFFHVH� UHSXUWDWH� vQ� vQWUHDJD� (XURS �� FD� YLRORQLVW�� SRVHVRU� DO�
FHOHL�PDL�VXEWLOH�úL�QHRELúQXLWH�WHKQLFL�GH�FkQW�LQVWUXPHQWDO��LQWUkQG�vQ�
OHJHQG � FD� XQ� ÄYLUWXR]� LQIHUQDO´� FDUH� úL�DU� IL� ÄvQJURSDW� VXIOHWXO� XQHL�
LXELWH�vQ�FXWLD�YLRULL��YkQ]kQGX�VH�GLDYROXOXL´��7K��*DXWKLHU����

3ULQWUH�SULPHOH� OXFU UL� LPSRUWDQWH�DOH�FRPSR]LWRUXOXL�VH�VLWXHD] �
6RQDWD� SHQWUX� YLRDU � úL� RUFKHVWU � �SLDQ��� VXSUDQXPLW � úL� 1DSROHRQ�
��������FDUH�GHVFKLGH�VHULD�YDULD LXQLORU�SH�FRDUGD�VRO�� HV WXUD�VRQRU �
HVWH�vQ�DFHVW�FD]�P ULW �GH�IUHFYHQ D�DUPRQLFHORU��LDU�DFRUGDMXO�PDL�vQDOW�
GHVFKLGH�SRVLELOLW LOH�GH�WHQVLRQDUH�D�VXQHWXOXL�FH�GHYLQH�SHQHWUDQW��

&HOH� PDL� VHPQLILFDWLYH� SDJLQL�� DO WXUL� GH� YDULD LXQL�� VXQW�
FRQFHUWHOH�� DFHVWHD� FDUDFWHUL]kQGX�VH� SULQWU�R� FDQWDELOLWDWH� DSDUWH��
UH]XOWDW �GLQ�PHORGLD�DSURSLDW �GH�FkQWHFXO�SRSXODU��DSRL��SULQ�HIHFWH�
FRQWUDVWDQWH� SXWHUQLFH�� VXJHUkQG� FRQIOLFWH� H[LVWHQWH� vQ� PHORGUDPD�
LWDOLDQ �URPDQWLF ��&HOH����GH�&DSULFLL�SHQWUX�YLRDU �VROR� UHSUH]LQW �
DGHY UDWH� FDSRGRSHUH� DOH� PX]LFLL� LQVWUXPHQWDOH� URPDQWLFH�� ÌQ� DFHVW�
FD]�� 3DJDQLQL� VLQWHWL]HD] � vQWUHDJD� úWLLQ � FRPSRQLVWLF � vQ� GRPHQLXO�
LQVWUXPHQWXOXL��YLRULL���ILHFDUH�GLQWUH�FDSULFLL�DYkQG�R�H[SUHVLH�DSDUWH��
(IHFWHOH� YLRORQLVWLFH� IRORVLWH� FHO� PDL� GHV� VXQW� VSLFFDWR�� SLFFKHWDWWR��
SLFFKHWDWWR�YRODQWH�� VWDFFDWWL��EDO]DWL��SL]]LFDWL�� ILHFDUH�GLQWUH�DFHVWHD�
ILLQG� ULJXURV� SUHFL]DWH� vQ� SDUWLWXU �� 6WUXFWXUD� DFHVWRU� FDSULFLL� HVWH�
SUHGRPLQDQW� YDULD LRQDO �� 3ULQ� vQGU ]QHDOD� WHKQLFLL� úL� QRXWDWHD�
FRQ LQXWXOXL� H[SUHVLY�� FDSULFLLOH� U PkQ� vQVFULVH� vQ� LVWRULD�PX]LFLL� FD�
SLHWUH�GH�vQFHUFDUH�SHQWUX�RULFH�YLRORQLVW��vQ�DFHODúL�WLPS�GkQG�QDúWHUH�
OD� SUHOXFU UL� I FXWH� GH� DO L� FRPSR]LWRUL�� DúD� FXP� V�D� vQWkPSODW� FX�
6FKXPDQQ��FH�OH�D�SUHOXFUDW�DG XJkQGX�OH�DFRPSDQLDPHQW�GH�SLDQ��'H�
DVHPHQHD��)UDQ]�/LV]W�D�DYXW�FXUDMXO�V �FRPSXQ �YHUVLXQL�SLDQLVWLFH�D�
F URU�GLILFXOWDWH�WHKQLF �HVWH�DVHP Q WRDUH�FX�FHD�D�RULJLQDOXOXL��
�
$XGL LL�UHFRPDQGDWH��

&DUO�0DULD�YRQ�:HEHU�
2SHUD�)UHLVFKXW]�
8YHUWXULOH�(XU\DQWH��2EHURQ�
&RQFHUWXO�SHQWUX�FODULQHW�úL�RUFKHVWU �



� ���

)UDQ]�6FKXEHUW�
&LFOXO�GH�OLHGXUL�)UXPRDVD�PRU UL �
&LFOXO�GH�OLHGXUL�& O WRULH�GH�LDUQ �
&YLQWHWXO�FX�SLDQ�3 VWU YXO�
6LPIRQLD�QU���7UDJLFD�
6LPIRQLD�QU���1HWHUPLQDWD�
6LPIRQLD�QU���0DUHD�VLPIRQLH�

1LFFROR�3DJDQLQL�
���&DSULFLL�SHQWUX�YLRDU �VROR�
&RQFHUWXO�QU���SHQWUX�YLRDU �úL�RUFKHVWU �

�

���(WDSD�GH�vQIORULUH�úL�DILUPDUH�
�D�5RPDQWLVPXOXL�PX]LFDO�

�
5RPDQWLVPXO� PX]LFDO� D� vQVHPQDW�� vQ� SULPXO� UkQG�� DSURSLHUHD�

PX]LFLL�GH�ILLQ D�XPDQ ��GH�WU LULOH�úL�VLP PLQWHOH�FHOH�PDL�SURIXQGH�
úL� SHUVRQDOH�� &RPSR]LWRULL� URPDQWLFL� VXQW� LQGLYLGXDOLW L� SXWHUQLF�
DILUPDWH�� FX� R� PRGDOLWDWH� GH� H[SUHVLH� GLVWLQFW �� ILHFDUH� DGXFkQG� R�
FRQWULEX LH�HVHQ LDO �úL�RULJLQDO �OD�FRQVWLWXLUHD�VWLOXOXL�URPDQWLF��GDU�vQ�
DFHODúL� WLPS� GHWDúkQGX�VH� ILHFDUH�� SULQ� VWLOXO� SHUVRQDO�� SULQ� LQYHQ�
WLYLWDWHD�DUWLVWLF �úL�WHKQLF ��

$SURSLHUHD�GH�OLWHUDWXU ��GH�OLULF ��V�D�PDQLIHVWDW�SULQ�JHQXULOH�úL�
IRUPHOH�QRL�FUHDWH��DGHFYDWH�SURJUDPDWLVPXOXL�PX]LFDO��GH�%HUOLR]�VDX�
GH� /LV]W�� SH� VXSUDIH HOH� DPSOH� DOH� XQHL� JkQGLUL� VLPIRQLFH�� GDU� úL� vQ�
PLQLDWXUD�YRFDO ��OLHGXO��VDX�LQVWUXPHQWDO ��DúD�FXP�DX�FRQFHSXW�R�XQ�
6FKXEHUW��XQ�6FKXPDQQ��XQ�&KRSLQ��XQ�/LV]W�ú�D��

$VWIHO�� PLMORFXO� VHFROXOXL� DO� ;,;�OHD� HVWH� HSRFD� GH� vQIORULUH� D�
FUHD LHL�URPDQWLFH��SULQ�FHL�PDL�GH�VHDP �UHSUH]HQWDQ L�úL�QX�SRDWH�IL�
vQ HOHDV �GHFkW�SULQ�SULVPD�JkQGLULL�PX]LFDO�HVWHWLFH�D�ILHF UXLD��'HúL�
DSDU LQkQG�XQRU�SRSRDUH�PDL�WLQHUH�vQ�FXOWXUD�HXURSHDQ ��D�F URU�úFROL�
PX]LFDOH� HUDX� vQ� IRUPDUH�� XQLL� GLQWUH� HL� úL�DX� FXFHULW� DXUD� XQL�
YHUVDOLW LL�úL�QH�SHUPLWHP�V �L�SULYLP�vQWU�XQ�FRQWH[W�PDL�ODUJ��úL�QX�vQ�
FDGUXO� úFROLORU� UHVSHFWLYH�� (VWH� FD]XO� OXL� )UHGHULF�&KRSLQ�� FDUH�� GHúL�
Q VFXW� vQ�3RORQLD��úL�D�GHVI úXUDW�DFWLYLWDWHD�PDL�PXOW� vQ�)UDQ D��úL�DO�
OXL� )UDQ]� /LV]W�� RULJLQDU� GLQ� 8QJDULD�� GDU� FDUH� V�D� PDQLIHVWDW� FD�
FHW HDQ� DO� (XURSHL�� SH� FDUH� D� VWU E WXW�R� vQ� OXQJ� úL�Q� ODW�� GkQG�



����

FRQFHUWH�úL�UHFLWDOXUL��GDU�úL�DVLPLOkQG�XQ�IRQG�PX]LFDO�ERJDW�úL�YDULDW��
SH�FDUH�O�D�IRORVLW�P LHVWULW�vQ�OXFU ULOH�VDOH��

$úD� FXP� V�D�PDL� DILUPDW��PDMRULWDWHD� FRPSR]LWRULORU� URPDQWLFL�
DX� IRVW� úL� QHvQWUHFX L� LQWHUSUH L�� ILH� LQVWUXPHQWLúWL� �SLDQLúWL�� SUHFXP�
5REHUW�6FKXPDQQ��)UHGHULF�&KRSLQ��)UDQ]�/LV]W�� ILH�GLULMRUL�� FXP�DX�
IRVW� )HOL[� 0HQGHOVVRKQ�%DUWKROG\� úL�� PDL� WkU]LX�� -RKDQQHV� %UDKPV��
5LFKDUG�:DJQHU��5LFKDUG�6WUDXVV��*XVWDY�0DKOHU�ú�D��

�
)(/,;�0(1'(/662+1�%$57+2/'<��������������&RPSR]LWRU�

IRDUWH� LPSRUWDQW� vQ�YLD D�PX]LFDO �JHUPDQ �D�SULPHL� MXP W L�D�VHFR�
OXOXL� DO� ;,;�OHD�� VH� IRUPHD] � OD� 6LQJDNDGHPLH� GLQ�%HUOLQ�� GHEXWkQG�
IRDUWH�GHYUHPH�FD�SLDQLVW�úL�FRPSR]LWRU��ÌQWkOQLULOH�FX�+HJHO�úL�*RHWKH�
vO�PDUFKHD] �vQ�HYROX LD�VD�LQWHOHFWXDO �XOWHULRDU ��ÌQ�������vQ�SRVWXUD�
GH� GLULMRU� DO� RUFKHVWUHL� *HZDQGKDXV�� LPSXQH� RUDWRULXO� 0DWKlXV�
3DVVLRQ�GH�-�6�%DFK��UHDGXFkQG�vQ�DFHVW�IHO�FUHD LD�PDUHOXL�FRPSR]LWRU�
JHUPDQ�vQ�DWHQ LD�SXEOLF �úL�GH�VSHFLDOLWDWH��FDUH�R�XLWDVH�GH�SHVWH�XQ�
VHFRO��$�IRVW�GLUHFWRUXO�PDL�PXOWRU�LQVWLWX LL�PX]LFDOH�GLQ�WLPSXO�V X��
SUHFXP�úL�IRQGDWRUXO�&RQVHUYDWRUXOXL�GLQ�/HLS]LJ���������

&UHD LD� VD�� FRQVLGHUDELO � FD� QXP U� GH� RSXVXUL�� FXSULQGH� PL�
QLDWXUL�YRFDOH�úL�LQVWUXPHQWDOH��PX]LF �GH�FDPHU ��XYHUWXUL�úL�VLPIRQLL��
PX]LF � GH� VFHQ � úL� GH� RSHU � �1XQWD� GLQ� &DPDFKR�� /RUHOHL��� EDODGD�
FRUDO�VLPIRQLF �3ULPD�QRDSWH�:DOSXUJLF �HWF��

$ERUGkQG� WRDWH� JHQXULOH� PX]LFLL� FXOWH�� FRPSR]LWRUXO� VH� DIO �
SODVDW�GH�F WUH� VSHFLDOLúWL� OD� U VFUXFHD�GLQWUH� FHOH�GRX �PDUL� WHQGLQ H�
DOH� WLPSXOXL�� FRQWLQXDUHD� XYHUWXULL� úL� VLPIRQLHL� GH� WUDGL LH�� SH� GH� R�
SDUWH��LDU�SH�GH�DOWD�±�DERUGDUHD�SUREOHPDWLFLL�SRHPXOXL�úL�D�VLPIRQLHL�
SURJUDPDWLFH��6LQWH]D�UHDOL]DW �GH�HO�GXFH�VSUH�FRQFHSHUHD�XQXL�VWLO�FH�
UHHYDOXHD] �IRUPHOH�FODVLFH��SXQkQGX�OH�vQWU�XQ�FRQ LQXW�PX]LFDO�QRX��

&UHD LD�LQVWUXPHQWDO �SHQWUX�SLDQ�SRDUW �DPSUHQWD�F XW ULORU�úL�D�
H[LJHQ HORU� WHKQLFLORU� LQVWUXPHQWDOH� GLQ� FH� vQ� FH� PDL� FRPSOH[H��
6SLULWXO�QRYDWRU�VH�PDQLIHVW �vQ�6RQDWD�vQ�VRO�PLQRU�RS������SUHFXP�úL�
vQ�&DSULFLR�RS����&LFOXO�&kQWHFH�I U �FXYLQWH��FRQVWLWXLW�FD�R�VHULH�GH�
PLQLDWXUL�� VH� UHPDUF � SULQ� WHQGLQ D� GH� D� ÄYRFDOL]D´� PX]LFD� LQVWUX�
PHQWDO �� &HOH� ��� GH� OLHGXUL� LQVWUXPHQWDOH� RJOLQGHVF�� SULQ� IRUPH�
VSHFLILF� URPDQWLFH�� R� OXPH� GHOLFDW � D� VHQWLPHQWHORU�� 3LHVHOH� DX� XQ�
FDUDFWHU� SURJUDPDWLF� FH� SRUQHúWH� GLQ� vQVXúL� WLWOXO� GDW� GH� F WUH�
FRPSR]LWRU��7RW�vQ�GRPHQLXO�PX]LFLL�SHQWUX�SLDQ�VH�UHPDUF �3UHOXGLLOH�
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úL� IXJLOH� RS����� 6WXGLLOH� RS����� 6FKHU]L� úL� 5RQGR� FDSULFLRVR� RS�����
)DQWH]LD�vQ�ID�GLH]�PLQRU�RS����úL��vQ�VIkUúLW��&RQFHUWXO�SHQWUX�YLRDU �
úL� RUFKHVWU � vQ� PL� PLQRU� RS����� FH� VW �� GH� DVHPHQHD�� VXE� VHPQXO�
SHUIHF LXQLL�IRUPDOH�úL�GH�H[SUHVLH��

&UHD LD� VLPIRQLF � FXSULQGH� �� VLPIRQLL� D� F URU� FRQFHS LH� D� IRVW�
vQGHOXQJ� SUHJ WLW ��6LPIRQLD� ,� vQ� GR�PLQRU� GRYHGHúWH�� SH� GH� R� SDUWH�
vQ HOHJHUHD� HOHPHQWHORU� PX]LFDOH� IRORVLWH� GH� F WUH� SUHGHFHVRULL� V L��
.DUO�0DULD� YRQ�:HEHU� úL� /XGZLJ� 6SRKU�� LDU� SH� GH� DOWD�� IDQWH]LD� úL�
LQVSLUD LD� UHPDUFDELOH�� FRPSDUDELOH� GH� F WUH� XQLL� DXWRUL� FX� FHOH�
PR]DUWLHQH�� 6LPIRQLD� D� ,,�D� vQ� UH� PLQRU�� GHQXPLW � úL�5HIRUPDWLRQV�
6\PSKRQLH��IRORVHúWH�vQ�ILQDO�FHOHEUXO�FRUDO�SURWHVWDQW�Ä(LQ�IHVWH�%XUJ�
LVW� XQVHU� *RWW´�� 6LPIRQLD� Ä,WDOLDQD´� vQ� /D� PDMRU� DSDU LQH� VHULHL�
FUHD LHL� URPDQWLFH� FDUH� SULQ� QRWD LL� H[SUHVLYH� VXJHUHD] � LGHHD�
SHUHJULQ ULL� QRVWDOJLFH� SULQ� ORFXUL� HYRFDWRDUH�� 6LPIRQLD� vQ� OD� PLQRU��
GHQXPLW � úL� 6FR LDQD�� FRQFHSXW � SH� ED]D� XQRU� QRWD LL� I FXWH� GH�
FRPSR]LWRU� vQ� WLPSXO� F O WRULHL� vQ� 6FR LD�� SUHILJXUHD] � SULQFLSLXO�
UHYHQLULORU�FLFOLFH�� WHPD�DS UkQG�SH�SHUFXUVXO� vQWUHJLL� OXFU UL��SkQ �OD�
VLQWH]D�GLQ�ILQDO��)RQGXO�PHORGLF�HVWH�RUJDQL]DW�SH�ED]D�XQHL�UHXQLUL�D�
WXWXURU� HOHPHQWHORU� WHPDWLFH� GLQ� FDGUXO� FLFOXOXL�� XUP ULQG� vQ� DFHODúL�
WLPS�XQLWDWHD�vQ�GLYHUVLWDWHD�GHVI úXU ULL��

8YHUWXUD�9LVXO�XQHL�QRS L�GH�YDU ��VFULV �SHQWUX�SLHVD�FX�DFHODúL�
QXPH� FH� DSDU LQH� OXL�:�� 6KDNHVSHDUH�� GRYHGHúWH� R� IDQWH]LH� H[WUDRU�
GLQDU � D� GHVHQXOXL� PHORGLF�� FH� vPELQ � HOHPHQWHOH� SUHOXDWH� GH� OD�
SUHGHFHVRUXO� V X��%HHWKRYHQ�� SUHJ WLQG� DVWIHO� FDOHD� SHQWUX� DILUPDUHD�
SRHPXOXL� VLPIRQLF�� GHV YkUúLW� GH�/LV]W�� ÌQ� DIDU � GH� DFHDVW � XYHUWXU ��
FRPSR]LWRUXO�D�PDL�VFULV�8YHUWXUD�GH�FRQFHUW�+HEULGHOH���������DSRL�
8YHUWXUD� SHQWUX� 3RYHVWHD� GHVSUH� IUXPRDVD� 0HOXVLQD� ������� úL�
8YHUWXUD�GUDPDWLF �SHQWUX�5X\�%ODV���������

'LQ� SXQFW� GH� YHGHUH� VWLOLVWLF�� 0HQGHOVVRKQ�%DUWKROG\� D� IRVW�
DGHSWXO�UHVSHFW ULL�WUDGL LHL��SH�GH�R�SDUWH��LDU�SH�GH�DOWD��QXPHURDVHOH�
vQQRLUL� DGXVH� WHKQLFLL� GH� FRPSR]L LH� úL� SODVWLFLL� VRQRUH� DX� GHYHQLW�
HOHPHQWH�DOH�SURJHVXOXL�DUWLVWLF�FRQWLQXX��

8Q�ORF�DSDUWH�vQ�FUHD LLOH�VDOH�vO�RFXS �úL�FRQFHUWXO�LQVWUXPHQWDO��
FDUH� vPELQ � YLUWXR]LWDWHD� LQVWUXPHQWDO � FX� IUXPXVH HD� H[SUHVLY � D�
FLWDWXOXL�PHORGLF��

&RQFHUWXO�SHQWUX�YLRDU �úL�RUFKHVWU �vQ�PL�PLQRU�RS����D�U PDV�
vQ� LVWRULD�PX]LFLL� FD�XQD�GLQWUH�SDJLQLOH�GH� UHIHULQ �DOH� UHSHUWRULXOXL�
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FRQFHUWDQW�URPDQWLF��/XFUDUHD�FXSULQGH�WUHL�PLúF UL�WUDGL LRQDOH��OHJDWH�
SULQ�VHF LXQL�GH�WUDQ]L LH��VXV LQXWH�GH�RUFKHVWU ��$WkW�WHPD�SULQFLSDO �D�
SULPHL�S U L��FkW�úL�VWU OXFLUHD�WHPHL�ILQDOXOXL��FH�DPLQWHúWH�GH�PX]LFD�
9LVXOXL� XQHL� QRS L� GH� YDU �� úL�DX� FXFHULW� GH�D� OXQJXO� WLPSXOXL� FHOH�
EULWDWHD��UHSUH]HQWkQG�GLQ�SOLQ�VWLOXO�OLULFR�H[SDQVLY�DO�FRPSR]LWRUXOXL��

&RQFHUWXO�HVWH�VWUXFWXUDW�SH�IRUPD�FODVLF ��3ULPD�SDUWH��$OOHJUR��
DUH� IRUP � GH� VRQDW �� 7HPD� DFHVWHL� S U L� VH� GHVI úRDU � DPSOX� vQ�
FDQWLOHQD�YLRULL�VROLVWH��

([HPSOXO����

�
3DUWHD�D�,,�D�HVWH�vQ�IRUP �GH�OLHG�WULSDUWLW��$%$���XQ�$QGDQWH�FX�

R�GHVI úXUDUH�FDOP ���FX�R�WHP �PHORGLRDV �úL�vQY OXLWRDUH��
([HPSOXO����

�

3DUWHD�D�,,,�D��$OOHJUR�PROWR�YLYDFH��HVWH�GH�DVHPHQHD�vQ�IRUP �
GH� VRQDW �� WHPD� SULQFLSDO � DGXFkQG� VRQRULW LOH� OXPLQRDVH� DOH� WRQD�
OLW LL�0L�PDMRU��

([HPSOXO����

�

&RQFHUWXO�SHQWUX�SLDQ�úL�RUFKHVWU � vQ�6RO�PDMRU�QU����GHúL�HVWH�
PDL�SX LQ�FXQRVFXW��VH� vQVFULH� vQ�DFHODúL�FDGUX�VWLOLVWLF�FX�FHO�GHGLFDW�
YLRULL�� ùL� vQ� DFHVW� FD]�� PRPHQWHOH� GH� YLUWXR]LWDWH� VH� GHVI úRDU � SH�
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HFKLOLEUXO� GLVFXUVXOXL�PX]LFDO� ORJLF�� FRQVWUXLW� GXS � ULJRULOH� IRUPHORU�
WUDGL LRQDOH��

5ROXO� GH� SURSDJDWRU� DO� PX]LFLL� URPDQWLFH� D� IRVW� vQGHSOLQLW� GH�
F WUH�0HQGHOVVRKQ�%DUWKROG\�QX�QXPDL�SULQ�FRPSR]L LLOH�VDOH�úL�SULQ�
DFWLYLWDWHD�GLULMRUDO ��FL�úL�SULQ�DSRUWXO�PX]LFRORJXOXL��DFHDVW �LSRVWD] �
D� SHUVRQDOLW LL� VDOH� DUWLVWLFH� DGXFkQGX�QH� QXPHURDVHOH� FRPHQWDULL� úL�
DSUHFLHUL� FULWLFH� DVXSUD� XQRU� OXFU UL� LPSRUWDQWH� GLQ� LVWRULD� PX]LFLL��
WRDWH� UHXQLWH� vQ� DUWLFROH� SXEOLFDWH� vQ� Ä1HXH� =HLWVFKULIW� I�U� 0XVLN´��
UHYLVW �LQL LDW �úL�FRQGXV �GH�5REHUW�6FKXPDQQ��FRQWHPSRUDQXO�V X��

�
52%(57�6&+80$11��������������vQ�FDOLWDWH�GH�FRPSR]LWRU�úL�

FULWLF� PX]LFDO�� D� FRQWULEXLW� SULQ� HGXFD LD� VD� DUWLVWLF � OD� GH]YROWDUHD�
URPDQWLVPXOXL�PX]LFDO�JHUPDQ��'H�OD�YkUVWD�GH����DQL�V�D�PDQLIHVWDW�
FD� SLDQLVW�� FRPSR]LWRU� úL� DXWRU� DO� XQRU� WH[WH� SRHWLFH� GHVSUH�PX]LF ��
,QIOXHQ D� OLWHUDWXULL� URPDQWLFH�DVXSUD�VD�D� IRVW�DWkW�GH�SXWHUQLF � vQFkW��
O�D� GHWHUPLQDW� V � DEDQGRQH]H� VWXGLXO� GUHSWXOXL�� SUHJ WLQGX�VH� SHQWUX�
FDULHUD� SLDQLVWLF �� vQ� RUDúXO� /HLS]LJ�� XQGH� O�D� DYXW� FD� SURIHVRU� SH��
)U��:LHFN��8Q� DFFLGHQW� OD� XQD� GLQWUH�PkLQL� O�D� vQGUHSWDW� F WUH� FRP�
SR]L LH� úL� FULWLF �PX]LFDO �� ÌQ� ����� vQILLQ HD] � Ä1HXH� =HLWVFKULIW� I�U�
0XVLN´��SH�FDUH�R�FRQGXFH�WLPS�GH����DQL��ÌQ������GHYLQH�SURIHVRU�OD�
&RQVHUYDWRUXO� GLQ� /HLS]LJ�� SDUWLFLSkQG� OD� IRQGDUHD� DVRFLD LHL� %DFK�
*HVHOVFKDIW� �������� 7RW� vQ� DFHDVW � SHULRDG � D� IRVW� úL� GLUHFWRUXO�
FRQFHUWHORU� GLQ� '�VVHOGRUI�� XQGH� DSDUH� VSRUDGLF� úL� FD� GLULMRU��
3ULQFLSDOD�DFWLYLWDWH�SH�FDUH�D�GHVI úXUDW�R�D�IRVW�vQV �OHJDW �GH�FUHD LD�
PX]LFDO � LQVWUXPHQWDO �� GH� FDPHU �� VLPIRQLF �� FRUDO � úL� YRFDO�
VLPIRQLF ��SUHFXP�úL�GH�FHD�D�VFULHULL�GHVSUH�PX]LF ��

&UHD LD�VD�FXSULQGH��OXFU UL�SHQWUX�SLDQ�±�7HPD�FX�YDULD LXQL�SH�
QXPHOH�$EHJJ�RS����3DSLOORQV�RS����7RFFDWD�RS���vQ�'R�PDMRU��6WXGLL�
GXS � &DSULFLLOH� OXL� 3DJDQLQL� RS���� 6RQDWD� vQ� ID� GLH]� PLQRU� RS�����
6RQDWD� vQ� VRO� PLQRU� RS����� &DUQDYDOXO� RS���� 6WXGLL� vQ� IRUP � GH�
YDULD LXQL�����VWXGLL�VLPIRQLFH��RS�����0DUHD�VRQDW �vQ�ID�PLQRU�RS����
�FRQFHUW� I U � RUFKHVWU ��� )DQWH]LD� vQ� 'R� PDMRU� RS����� 'DQVXULOH�
'DYLGLHQLORU� RS���� 3LHVH� IDQWH]LL� RS����� 6FHQH� SHQWUX� FRSLL� RS�����
.UHLVOHULDQD� RS����� �� QRYHOHWH� RS����� $UDEHVFD� vQ� 'R�PDMRU� RS�����
&DUQDYDOXO� GLQ� 9LHQD� RS����� $OEXP� SHQWUX� WLQHUHW� RS����� 6FHQH� GLQ�
S GXUH�RS����HWF��
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0X]LFD� VLPIRQLF � FXSULQGH�� 6LPIRQLD� ,� �D� 3ULP YHULL�� RS�����
6LPIRQLD�D�,,�D�RS�����6LPIRQLD�D�,,,�D��5HQDQD��RS�����6LPIRQLD�D�,9�D�
RS������8YHUVXU �6FKHU]R�úL�)LQDO�RS�����8YHUWXULOH�OD�RSHUD�*HQRYHYD�
RS����� SLHVD�0DQIUHG� RS������ WUDJHGLD�0LUHDVD� GLQ� 0HVVLQD� �GXS �
6FKLOOHU��RS������6FHQH�GLQ�)DXVW��GXS �*RHWKH��HWF���

&RQFHUWH�úL�SLHVH�GH�FRQFHUW��&RQFHUWXO�vQ�OD�PLQRU�SHQWUX�SLDQ�
úL�RUFKHVWU �RS�����3LHV �GH�FRQFHUW�SHQWUX���FRUQL�úL�RUFKHVWU �RS�����
&RQFHUW� SHQWUX� YLRORQFHO� úL� RUFKHVWU � vQ� OD� PLQRU� RS������ )DQWH]LH�
SHQWUX�YLRDU �úL�RUFKHVWU �RS������,QWURGXFHUH�úL�$OOHJUR�SHQWUX�SLDQ�
úL� RUFKHVWU � RS������&RQFHUW� SHQWUX� YLRDU � úL� RUFKHVWU � vQ� UH�PLQRU�
�OXFUDUH�SXEOLFDW �SRVWXP���

0X]LF � YRFDO �� /LHGHUNUHLV� RS����� 0\UWHQ� RS����� FLFOXO� GH�
/LHGXUL� RS���� SH� YHUVXUL� GH� (LVFKHQGRUI�� )UDXHQOLHEH� XQG� /HEHQ�
�'UDJRVWH�úL�YLD �GH� IHPHLH��RS�����'LFKWHUOLHEH��'UDJRVWH�GH�SRHW��
RS����� URPDQ H�� OLHGXUL�� EDODGH�� FkQWHFH�� GXHWH�� OXFU UL� FRUDOH� SHQWUX�
YRFL�E UE WHúWL��IHPLQLQH��FRU�PL[W�D�FDSSHOOD��

0X]LF � YRFDO�VLPIRQLF �� 0LVVD� RS������ 5HTXLHP� �SXEOLFDW�
SRVWXP���RUDWRULXO�3DUDGLVXO�úL�3HUL��GXS �/DOOD�URRNK�GH�7K��0RRUH��
RS�����6FHQH�GLQ�)DXVW��

0X]LF � GH� FDPHU ��� &YDUWHWH� GH� FRDUGH� RS����� &YDUWHW� GH�
FRDUGH� FX� SLDQ� RS����� 6RQDWD� SHQWUX� YLRDU � úL� SLDQ� QU��� RS������
6RQDWD� SHQWUX� YLRDU � úL� SLDQ� QU��� RS������ $GDJLR� úL� $OOHJUR� SHQWUX�
FRUQ� úL� SLDQ� RS����� �� 7ULRXUL� SHQWUX� FRDUGH� FX� SLDQ� RS�� ���� RS�����
RS������ &YLQWHW� SHQWUX� FRDUGH� úL� SLDQ� RS����� SLHVH� LQVWUXPHQWDOH�
SHQWUX�FODULQHW��RERL��YLRORQFHO��YLRO �HWF���

/XFU UL� OLULFR�GUDPDWLFH�� *HQRYHYD� ±� RSHU � vQ� �� DFWH� RS�����
&RUVDUXO�±�VFKL �GUDPDWLF �GXS �%\URQ��0DQIUHG�±�SRHP�GUDPDWLF�vQ�
��S U L�GXS �%\URQ��WH[WXO�FRPSR]LWRUXOXL��RS������

3ULPD�SHULRDG �GH�FUHD LH�VH�FRQIXQG �FX�SHULRDGD�LXELULL�SHQWUX�
&ODUD�:LHFN�� GH� FDUH� HVWH� vQGHS UWDW� DEX]LY�� GLQ� FDX]D� SUHMXGHF LORU�
WDW OXL� DFHVWHLD� �SURIHVRUXO� V X��� ILLQG� úL� PDUHD� HSRF � D� OXFU ULORU�
GHGLFDWH� SLDQXOXL�� ùLUXO� FUHD LLORU� SLDQLVWLFH� DOF WXLHúWH� FHO�PDL� SUH LRV�
IRQG�DO�OLWHUDWXULL�URPDQWLFH�LQVWUXPHQWDOH��QX�QXPDL�SULQ�FRPSOH[LWDWHD�
SUREOHPDWLFLL� H[SUHVLYH�� FL� úL� SULQ� vQQRLULOH� VWUXFWXUDOH� DGXVH� JkQGLULL�
PX]LFDOH�� 3ULPD� WU V WXU � HVWH� OHJDW � GH� IHOXO� vQ� FDUH� SRUQHúWH� OD�
HGLILFDUHD� XQHL� DUKLWHFWXUL� SULQ� DVDPEODUHD� PDL� PXOWRU� HOHPHQWH� DOH�
DFHOHLDúL�LGHL��GXFkQG�PLQLDWXUD�VSUH�R�IRUP �PDL�DPSO ��ÌQ�9DULD LXQLOH�
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$EHJJ� RS��� �������� FRPSR]LWRUXO� VWDELOHúWH�� SULQ� VXFFHVLXQHD� YDULD�
LXQLORU� PLQLDWXUDOH� FX� FDUDFWHU� GLYHUV�� R� VFKL � GH� SRUWUHW�� 3DSLOORQV�
RS��� UHSUH]LQW � XQ� FLFOX� GH� ��� SLHVH� FRQVWUXLWH� VXE� IRUPD� XQHL� VXLWH�
FLFOLFH�� FH� DUH� FD� GHVWLQD LH� vQI LúDUHD� XQXL� WDEORX� FRPSOH[� DO�
VHQWLPHQWHORU��LGHH�FH�R�UHvQWkOQLP�vQ�&DUQDYDO�RS����

0LQLDWXUD�SLDQLVWLF �HVWH�LOXVWUDW �PDJLVWUDO�úL�vQ�FDLHWHOH�GH�SLHVH�
XúRDUH�� GHVWLQDWH� FRSLLORU� úL� WLQHULORU�� 6FHQH� SHQWUX� FRSLL� úL� $OEXP�
SHQWUX� WLQHUHW��)LHFDUH� SLHV � HVWH� VXJHVWLY� UHDOL]DW �� FX�PLQLPXP� GH�
PLMORDFH� WHKQLFH�� GDU� FX�PD[LPXP�GH� H[SUHVLYLWDWH�� ÌQ�6FHQH�SHQWUX�
FRSLL� RS����� 6FKXPDQQ� UHDOL]HD] � PLFL� ELMXWHULL� PX]LFDOH�� FUHkQG�
DWPRVIHUD� VSHFLILF � ILHF UHL� ÄVFHQH´�� SXUWkQG� WLWOXUL� VHPQLILFDWLYH��
3LHVD�QU���9LVDUH�HWDOHD] �R�PHORGLH�WUDQVSDUHQW �úL�PHDQGULF ��

([HPSOXO����

�
,DU�SLHVD�QU���3H�F OX XO�GH�OHPQ�UHSURGXFH�WUDSXO�FDOXOXL�SULQWU�R�

IRUPXO �ULWPLFR�DUPRQLF �RVWLQDW ��
([HPSOXO����

�

3LDQLVWLFD� VFKXPDQQLDQ � VH� FDUDFWHUL]HD] � SULQ� IDQWH]LD� OLQLHL�
PHORGLFH��ORJLFD�PHUVXOXL�SROLIRQLF�DO�YRFLORU��SOHQLWXGLQHD�VLPIRQLF �
D�PRPHQWHORU�GH�DPSORDUH��RSR]L LD�GH�FDUDFWHU�D�DWPRVIHUHL� ILHF UHL�
PLQLDWXUL�úL�PRQXPHQWDOLWDWHD�FRQFOX]LY �D�ILQDOXOXL��

$� GRXD� SHULRDG � D� FUHD LHL� VDOH� HVWH� PDUFDW � GH� F V WRULD� FX�
&ODUD� :LHFN�� ÌQWkOQLUHD� VHQWLPHQWDO � VH� WUDGXFH� SULQ� vQORFXLUHD�
VROLORFYLXOXL� LQVWUXPHQWDO� FX� GXHWXO�� 'LQ� DFHDVW � SHULRDG � GDWHD] �
FLFOXULOH� GH� OLHGXUL� vQ� FDUH� VH� UHFXQRDúWH� IDFWXUD� SLDQLVWLF � vQWU�R�
XQLWDWH�SHUIHFW �FX�WH[WXO��([LVW �SDVDMHOH�LQWURGXFWLYH�úL�FHOH�ILQDOH�vQ�
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FDUH� SLDQXO� FRQGHQVH] � LGHLOH� SRHWLFH�� &D� úL� 6FKXEHUW�� 6FKXPDQQ�
IRORVHúWH�FLWDWXO�FkQWHFXOXL�SRSXODU��vQ�EDODGD�6 UPDQXO�3HWHU�RS����úL�
vQ�&HL� GRL� JUHQDGLHUL�� vQ� FDUH� YHUVXULOH� OXL�+HLQH� FDS W � LQIOH[LXQLOH�
0DUVHLOOH]HL��

ÌQ� FHHD� FH� SULYHúWH� FUD LD� FDPHUDO �� DFHDVWD� DGXFH� R� VHDP � GH�
QRXW L��vQWUH�FDUH��FRQFOX]LD�FRQVWUXF LHL��FXOWLYDUHD�H[SUHVLHL��WHQGLQ D�
FRQFHUWDQW ��GLPHQVLXQHD�DPSO ��SUHJQDQ D�VFULLWXULL�SLDQLVWLFH��

0X]LFD� VLPIRQLF � D� UHSUH]HQWDW� R� SUHRFXSDUH� FRQVWDQW � SHQWUX�
5REHUW� 6FKXPDQQ�� 3HUPDQHQWD� VLPIRQL]DUH� D� VFULLWXULL� LQVWUXPHQWDOH�
HVWH� XQD� GLQWUH� WU V WXULOH� LPSRUWDQWH� FDUH� GHPRQVWUHD] � SOXULYDOHQ D�
DUWLVWXOXL� GLUHF LRQDW � F WUH� PLFUR�� úL� PDFURVWUXFWXULOH� PX]LFDOH��
6LPIRQLD�D�,9�D�vQ�UH�PLQRU�UHSUH]LQW �XQD�GLQWUH�SDJLQLOH�GH�UHIHULQ �
DOH�VLPIRQLVPXOXL�URPDQWLF��vQ�FDUH�VH�PDQLIHVW �DWLWXGLQHD�QRYDWRDUH�
vQ�FHHD�FH�SULYHúWH�IRUPD�VLPIRQLHL��,QL LDO��OXFUDUHD�D�IRVW�FRPSXV �FD�
R� ÄIDQWH]LH� VLPIRQLF ´�� vQ� FDUH� YDORULILFD� OD� PD[LPXP� SRWHQ LDOXO�
WLPEUDO� úL� HFKLOLEUXO� VRQRU�� 3HQXOWLPD� FUHD LH� GLQ� JHQXO� VLPIRQLF��
6LPIRQLD� D� ,,,�D� vQ� 0L� EHPRO� PDMRU� RS����� VXELQWLWXODW �5KHLQLVFKH�
6\PSKRQLH� �6LPIRQLD�5HQDQ �±��������DFFHQWXHD] �FRQFHS LD�SROLIR�
QLF ��FD�PRGDOLWDWH�GH�vPERJ LUH�D�WUDYDOLXOXL�WHPDWLF��3ULQ�FRQVWUXF LD�
DUKLWHFWRQLF � HVWH� DVLJXUDW � VROLGLWDWHD� DQVDPEOXOXL�� HFKLOLEUXO� GLQWUH�
vQFHSXWXO� OXFU ULL� úL� ILQDOXO� DFHVWHLD�� VWDELOLQG� vQ� FRQWH[WXO� PX]LFLL�
URPDQWLFH�QRUPHOH�XQHL�HVWHWLFL�FX�ULJRDUH�FODVLF ��

3HUVRQDOLWDWHD� OXL� 6FKXPDQQ�� vQ� FXOWXUD� PX]LFDO � HXURSHDQ � D�
PLMORFXOXL��GH�VHF�;,;�D�IRVW�GXEODW ��vQ�SDUDOHO�FX�FHD�GH�FRPSR]LWRU��
FX� FHD� D� FULWLFXOXL� PX]LFDO�� FDUH� DERUGHD] � SUREOHPHOH� JHQHUDOH� DOH�
HVWHWLFLL�PX]LFDOH��,DW �FkWHYD�GLQWUH�LGHLOH�VDOH�OHJDWH�GH�UROXO�úL�ORFXO�
PX]LFLL� vQ� HSRF �� H[SXVH� vQ�*HVDPPHOWH� 6FKULIWHQ� �EHU� 0XVLN� XQG�
0XVLNHU��/HLS]LJ���

Ä0X]LFD� JU LHúWH� OLPED� FHD� PDL� XQLYHUVDO �� SULQ� FDUH� VXIOHWXO�
HVWH�OLEHU�úL�QHGHILQLW�LPSXOVLRQDW��GDU�HO�VH�VLPWH�vQ� DUD�VD��

0X]LFLDQXO�FXOWLYDW�YD�SXWHD�V �VWXGLH]H�R�PDGRQ �GH�5DIDHO�FX�
DFHODúL�IRORV�FD�SLFWRUXO�R�VLPIRQLH�GH�0R]DUW��0DL�PXOW��VFXOSWRUXOXL��
ILHFDUH� DFWRU� vL� GHYLQH� R� QDWXU � VWDWLF �� DFHVWXLD�� FUHD LLOH� FHOXLODOW�
ILJXUL� YLL�� SLFWRUXOXL�� SRH]LD� L� VH� SUHIDFH� vQ� WDEORX�� PX]LFLDQXO�
WUDQVIRUP �SLFWXULOH�vQ�VXQHWH«�

(VWH�JUHX�GH�FUH]XW�F �DU�SXWHD�V �VH�IRUPH]H�vQ�PX]LF ��HD�vQV úL�
URPDQWLF ��R�SDUWLFXODU �úFRDO �URPDQWLF «´�
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6XQW�� GH� DVHPHQHD�� LPSUHVLRQDQWH� SDJLQLOH� vQ� FDUH� 6FKXPDQQ�
YRUEHúWH� GHVSUH�%DFK� úL�%HHWKRYHQ��PDULL�PDHúWULL� FDUH� L�DX� OXPLQDW�
FDOHD�VSUH�PX]LFD�DGHY UDW ��'H�DLFL�QX�D�IRVW�GHFkW�XQ�SDV�F WUH�vQ H�
OHJHUHD� DUWLúWLORU� FRQWHPSRUDQL�� VXEOLQLLQG� LPSRUWDQ D� SHUVRQDOLW LL�
FUHDWRDUH�D� OXL�6FKXEHUW��%HUOLR]�úL�/LV]W��ÌQ�PRG�GHRVHELW��D�VXV LQXW�
DF LXQLOH�GH�SURSDJDUH�D�PX]LFLL�vQI SWXLWH�GH�0HQGHOVVRKQ�%DUWKROG\��
SUHFXP�úL�FUHDUHD�XQRU�úFROL�QD LRQDOH�vQ�FXOWXULOH�QRUGLFH��

3HUVRQDOLWDWH�FRPSOH[ ��6FKXPDQQ�D�PDQLIHVWDW�R�JULM �GHRVHELW �
vQ�FHHD�FH�SULYHúWH�IRUPDUHD�WLQHUHL�JHQHUD LL�GH�PX]LFLHQL��DWkW�SH�SODQXO�
FUHD LHL��$OEXP�SHQWUX�WLQHUHW���FkW�úL�vQ�SODQ�WHRUHWLF��VHULD�GH�PD[LPH�
ILLQG� URGXO� H[SHULHQ HL� VDOH� DUWLVWLFH� GHVWLQDWH� RULHQW ULL� úL� IRUP ULL�
WLQHULORU� PX]LFLHQL�� $FHVWH� PD[LPH� DX� IRVW� SXEOLFDWH� vQ� 3UHFHSWH�
PX]LFDOH�SHQWUX�FDV �úL�YLD ��FH�FXSULQG�SUREOHPH�H[WUHP�GH�GLYHUVH��
GH�OD�FUHD LH��VWLO��LQWHUSUHWDUH��SkQ �OD�HVWHWLF �úL�LVWRULD�PX]LFLL��

�
)5('(5,&�&+23,1�������������HVWH�XQ�FRPSR]LWRU�URPDQWLF�GH�

RULJLQH�SRORQH] ��GLQ� VHFROXO� DO�;,;�OHD�� FDUH� úL�D�GHGLFDW�PDMRULWDWHD�
OXFU ULORU� SLDQXOXL�� ÌQF � GLQ� WLPSXO� YLH LL� D� IRVW� DSUHFLDW� GH� F WUH�
FRQWHPSRUDQLL� V L� �5REHUW�6FKXPDQQ�ú�D���FD� ILLQG�XQ�DUWLVW�FX�FDOLW L�
H[FHS LRQDOH��0DMRULWDWHD� FUHD LLORU� VDOH� SLDQLVWLFH� DX� IRUPH� úL� JHQXUL�
PX]LFDOH�PLFL�FD�GLPHQVLXQH��DFHVW�OXFUX�DQXQ kQG�SHVWH�WLPS�FXUHQWXO�
LPSUHVLRQLVW��6SLULWXO�V X�LPSURYL]DWRULF��SURSULX�HSRFLL� vQ�FDUH�D�WU LW��
VH� UHJ VHúWH� vQ� PDMRULWDWHD� OXFU ULORU� FX� VWUXFWXU � WULSDUWLW �� vQ XQWUXO�
WRQDOLW LORU�� D� WHPSRXOXL�� IRUPXOHORU� ULWPLFH� VDX� VFULLWXULL�� PHORGLFD�
HOLEHUkQGX�VH�GH�VLPHWULLOH�IL[H��LDU�IRUPHOH�ILLQG�IRDUWH�VLPSOH��

$VHPHQHD�OXL�%DFK��FHO�FDUH�D�FRPSXV�&ODYHFLQXO�ELQH�WHPSHUDW��
vQ�FDUH�WRDWH�WRQDOLW LOH�VXQW�SUH]HQWH��&KRSLQ�D�FRPSXV����GH�SUHOXGLL�
vQ�WRQDOLW L�PDMRUH�úL�UHODWLYHOH�ORU�PLQRUH��OXFUDUH�GH�UHIHULQ �SHQWUX�
FXOWXUD� PX]LFDO � URPDQWLF �� 7RW� GRPHQLXOXL� PLQLDWXULL� vL� DSDU LQ� úL�
PD]XUFLOH��GH�DFHDVW �GDW �QHILLQG�YRUED�GH�XQ�FLFOX��FL�GH�FRPSXQHUHD�
DFHVWXL�JHQ�GH�SLHVH�PLFL��GH�D�OXQJXO�vQWUHJLL�H[LVWHQ H�FRPSRQLVWLFH��
$VXSUD� ORU�� /LV]W� úL�D� RSULW� SULYLUHD�� UHPDUFkQG� F � D� GHVFRSHULW� DFHD�
ÄSRH]LH� DVFXQV � FDUH� H[LVW � ODWHQW� vQ� WHPHOH� RULJLQDOH� DOH�PD]XUFLORU�
SRORQH]H´���

0X]LFD� GH� VDORQ� HVWH� UHSUH]HQWDW � SULQ� YDOVXUL� FH� FDS W � XQ�
DVSHFW�HOHJDQW��XQHOH�GLQWUH�HOH�DYkQG�úL�GHQXPLUL�SURJUDPDWLFH��9DOV�
vQ�/D�EHPRO�PDMRU�RS����±�'HVS U LUHD��� ÌQ�DFHVWH�SLHVH�HVWH�HWDODW �
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vQWUHDJD� YLUWXR]LWDWH� D� SLDQLVWXOXL�� HFKLOLEUXO� SURSRU LLORU� vQQRELOkQG�
DVSHFWXO�GH�PRQGHQLWDWH�DO�DFHVWXL�GDQV��,PSURPSWXXULOH�úL�QRFWXUQHOH�
UHSUH]LQW � FDWHJRULD� SLHVHORU� IDQWH]LVWH� FDUH� QX� DX� XQ� FDGUX� IL[� DO�
IRUPHL�� &HOH� �� LPSURPSWXXUL� VXQW� OHJDWH� SULQWU�R� FRQFHS LH� XQLWDU �
DVXSUD�LQWHUIHUHQ HORU�GLQWUH�PRPHQWHOH�GH�YLUWXR]LWDWH�úL�LGHHD�OLULF �D�
PHORGLHL��GHVI úXUDWH�GXS �LQVSLUD LD�LPSURYL]DWRULF ��$FHHDúL�WHQGLQ �
F WUH� LPSURYL]D LH� DSDUH� úL� vQ� )DQWH]LD� LPSURPSWX� RS����� SXEOLFDW �
SRVWXP�� vQ� FDUH�PHORGLD� HVWH� HFKLOLEUDW � úL� IRDUWH� VLPSO ��1RFWXUQHOH�
SUHIHU � RUGRQDUHD� LPSURYL]D LHL� GXS � HFKLOLEUXO� FDQWDELOLW LL� LGHLORU�
PHORGLFH�� ÌQ� GRPHQLXO� SLHVHORU� GH� PDL� PDUH� vQWLQGHUH� VFULVH� SHQWUX�
SLDQ��H[LVW �GRX �JHQXUL�DSURSLDWH�DF LXQLL�GUDPDWLFH�±�VFKHU]RXULOH�úL�
EDODGHOH��%DODGHOH�VXQW�DPSOH�SRYHVWLUL�HSLFH�FX�FDUDFWHU�SURJUDPDWLF��
SULQ� LQVSLUD LD� ORU� GXS � URPDQHOH� OXL� 0LFNLHZLF]�� PX]LFD� DFHVWRUD�
ILLQG� LPSHWXRDV �� DSURSLLQGX�VH� GH� SUHLPSUHVLRQLVP�� 3RORQH]HOH�
UHSUH]LQW �� DO WXUL� GH� PD]XUFL�� GDU� FX� DOWH� PLMORDFH� GH� H[SUHVLH��
HOHPHQWXO�VSHFLILF�QD LRQDO�SRORQH]��7H]DXUXOXL�IROFORULF�GH�OD�FDUH�V�D�
LQVSLUDW��&KRSLQ�vL�G �QRL�YDOHQ H�SULQ�UHFUHDUHD�DFHVWXL�GDQV�OD�QLYHOXO�
XQXL�VLPERO��'LQWUH�FHOH����SRORQH]H��PDL� LPSRUWDQWH�VXQW�FHD� vQ�/D�
EHPRO�PDMRU�RS����±�(URLFD�úL�3RORQH]D�RS����vQ�/D�PDMRU�±�0LOLWDUD���

6WXGLLOH� SHQWUX� SLDQ� UHSUH]LQW � XQ� FDSLWRO� LPSRUWDQW� vQ� DUWD�
LQWHUSUHWDWLY � LQVWUXPHQWDO �� HOH� GHS úLQG� VWDGLXO� GH� H[HUFL LX� SXU�
WHKQLF��3ULPHOH����6WXGLL�RS����VXQW�GHGLFDWH�OXL�)UDQ]�/LV]W��FDUH�OH�D�
úL� LQWHUSUHWDW� vQ� SUHPLHU �� 6WXGLXO� QU���� �VXELQWLWXODW� 6WXGLXO� UHYROX�
LRQDU��QH�GXFH�FX�JkQGXO�OD�VLPIRQL]DUHD�SURJUDPDWLF �D�SLDQXOXL��LDU�
FHD� GH�D� GRXD� 6XLW � GH� VWXGLL� RS���� DGXFH� R� vQQRLUH� D� PLMORDFHORU�
SLDQLVWLFH��6WXGLXO�SHQWUX�PkQD�VWkQJ ���

6RQDWD� LPSUHVLRQHD] � SULQ� FRPSOH[LWDWHD� S U LORU�� WHPHOH� PH�
ODQFROLFH�úL�SUHJQDQ D�PHORGLLORU��

'LQWUH�VRQDWHOH� OXL�&KRSLQ��6RQDWD�SHQWUX�SLDQ�QU���RS����vQ�VL�
EHPRO�PLQRU�PHULW �R�DWHQ LH�DSDUWH��(VWH�DOF WXLW �GLQ���S U L��3ULPD�
SDUWH��*UDYH�'RSSLR�PRYLPHQWR�� HVWH� R� IRUP �GH� VRQDW � FX� R� DPSO �
H[SR]L LH��R�GH]YROWDUH�úL�R�UHSUL] �VFXUW �SH�WHPD�VHFXQG ��FDUH�IDFH�
WUHFHUHD�VSUH�WRQDOLWDWHD�RPRQLPHL��6L�EHPRO�PDMRU���3DUWHD�D�,,�D�HVWH�
XQ� 6FKHU]R�� PLúFDUH� FH� QX� DSDUH� vQ� IRUPD� VRQDWHL� FODVLFH�� $LFL��
GLILFXOW LOH� WHKQLFH� SLDQLVWLFH� VXQW� DPSOLILFDWH� SULQWU�R� LQWHQV � FUR�
PDWL]DUH�úL�GHVH�PRGXOD LL�SUH]HQWDWH�vQ�DUPRQLD�DFRPSDQLDPHQWXOXL��
ùL�SDUWHD�D�,,,�D�UHSUH]LQW �R�LQRYD LH�D�URPDQWLVPXOXL�vQ�FDGUXO�IRUPHL�
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GH�VRQDW ��ILLQG�XQ�0DUú�IXQHEUX��&HO�FDUH�D�LQWURGXV�DFHVW�JHQ��GDU�vQ�
GHVI úXUDUHD� XQHL� VLPIRQLL�� D� IRVW� %HHWKRYHQ�� vQ� 6LPIRQLD� D� ,,,�D�
(URLFD��,DW �WHPD�PDUúXOXL�IXQHEUX�GLQ�VRQDWD�OXL�&KRSLQ��

([HPSOXO����

�

3DUWHD� D� ,9�D� D� VRQDWHL� HVWH� XQ� VFXUW� ILQDO� vQ� 3UHVWR�� FX� XQ�
FDUDFWHU�GH�SRVWOXGLX��FRQFOX]LH���DYkQG�R�IDFWXU �SLDQLVWLF �GH�WRFFDW ��
3ULQ� DFHDVW � DOF WXLUH� GLIHULW � GH� IRUPD� FODVLF � úL� SULQ� WUDWDUHD�
SLDQLVWLF �GH�PDUH�YLUWXR]LWDWH��SULQ�H[SUHVLYLWDWHD�VSHFLILF�URPDQWLF ��
6RQDWD�SHQWUX�SLDQ�QU���RS����GH�&KRSLQ� VH� vQVFULH�SULQWUH� FHOH�PDL�
UHSUH]HQWDWLYH�FUHD LL�SLDQLVWLFH�DOH�HSRFLL�5RPDQWLVPXOXL�PX]LFDO��

ÌQ� JHQXO� FRQFHUWDQW�� )UHGHULF�&KRSLQ� D� VFULV� ��&RQFHUWH�� FRP�
SXVH� vQ� DQLL� WLQHUH LL�� FDUH� LHV� vQ� HYLGHQ � SULQ� DPSUHQWD� SHUVRQDO � D�
WHPHORU��SULQ�SHUPDQHQWXO�GLDORJ�vQWUH�LQVWUXPHQWXO�VROLVW�úL�RUFKHVWU �
úL�SULQ�RUFKHVWUD LD�FDUH�D�FXQRVFXW�QXPHURDVH�VFKLPE UL�� vQ�FHD�PDL�
PDUH�SDUWH��FUHD LD�FKRSLQLDQ �ILLQG�GHGLFDW �SLDQXOXL�VROR��

�
+(&725� %(5/,2=� ������������ HVWH� XQ� UHSUH]HQWDQW� WLSLF� DO�

VSLULWXOXL� URPDQWLF�� R� SHUVRQDOLWDWH� I U � SUHFHGHQW� vQ� LVWRULD� PX]LFLL��
ILLQG�SXUW WRUXO�GH�VWLQGDUG�DO�PX]LFLL�URPDQWLFH��FRQIHULQG�vQ�DFHODúL�
WLPS�DUWHL�IUDQFH]H�R�VWU OXFLUH�DSDUWH��

6XE� VHPQXO� IU PkQW ULORU� FRQWLQXH� DOH� WLPSXOXL�� %HUOLR]� V�D�
IRUPDW� FD�PX]LFLDQ� vQF �GLQ� DQLL� FRSLO ULHL�� FkQG� D�GHVFRSHULW� OXPHD�
PX]LFLL��FDUH�O�D�IDVFLQDW�vQ�SUDJXO�DGROHVFHQ HL��$MXQV�OD�3DULV��WULPLV�
V � VWXGLH]H� PHGLFLQD�� %HUOLR]� UHQXQ � vQ� IDYRDUHD� SDVLXQLL� VDOH��
PX]LFD�� FDUH� L�D� RIHULW� R� DGHY UDW � ÄOXPH´�� SHQWUX� D� WU L� úL� FUHD��&HO�
FDUH� O�D� IRUPDW� vQ� GRPHQLXO� FRPSR]L LHL� D� IRVW� SURIHVRUXO� /HVXHXU��
'XS �FH�D� DXGLDW�XQD�GLQWUH�SULPHOH� OXFU UL� DOH� OXL�%HUOLR]� �R�0HVV �
VROHPQ ���H[HFXWDW �vQ�FDWHGUDOD�6DLQW�5RFK�GLQ�3DULV��vQ�������DFHVWD�
D�H[FODPDW��Ä$L�JHQLX�� L�R�VSXQ�SHQWUX�F �HVWH�DGHY UDW�´��7RW�vQ�������
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FRQFXUHD] �SULPD�GDW �OD�3UHPLXO�5RPHL��I U �D�IL�DFFHSWDW�úL�VH�vQVFULH�
OD�FXUVXULOH�GH�FRPSR]L LH�GLQ�FDGUXO�&RQVHUYDWRUXOXL�SDUL]LDQ��XUPkQG�
FODVD�OXL�$�5HLFKD��$QXO������vL�DGXFH�OXL�%HUOLR]�UHYHOD LD�FXQRDúWHULL�
OXL�%HHWKRYHQ��DFHDVW � vQWkOQLUH�PDUFkQGX�L�SXWHUQLF�SHUVRQDOLWDWHD�úL�
GXFkQGX�O� VSUH� QRL� RUL]RQWXUL�� ÌQ� ����� FRPSXQH� �� 6FHQH� GLQ� )DXVW��
OXFUDUH�FH�D�VWDW�OD�ED]D�'DPQD LXQLL��

0DUHD�SDVLXQH�SHQWUX�+DULHWW�6PLWKVRQ��DFWUL �LUODQGH] �GLQWU�R�
WUXS �FH�SUH]HQWD� WUDJHGLLOH� OXL�6KDNHVSHDUH�� vL�YD� LQVSLUD�XQ�FLFOX�GH�
0HORGLL� LUODQGH]H�� VFULVH� SH� YHUVXULOH� OXL� 7K�0RRUH�� SUHFXP� úL�
6LPIRQLD� IDQWDVWLF �� VRFRWLW � GH� F WUH� VSHFLDOLúWL� FD� ILLQG� XQ� URPDQ�
DXWRELRJUDILF� DO� PX]LFLL� URPDQWLFH�� &RQFHSXW � GH� OD� vQFHSXQ� FD�
PX]LF � FX� SURJUDP�� H[SOLFDW � vQ� WH[WXO� DG XJDW� SDUWLWXULL�� VLPIRQLD�
FXSULQGH���S U L� FH� VH�ED]HD] �SH�R� VLQJXU � WHP �SULQFLSDO ��%HUOLR]�
SUHLD� GH� OD� %HHWKRYHQ� WUDWDUHD� FRPSOH[ � D� WHPHL�� FDUH� DSDUH� PHUHX�
VFKLPEDW � GLQ� SXQFW� GH� YHGHUH� VWUXFWXUDO�� FRQVWLWXWLY� úL� H[SUHVLY��
$FHDVW � WHP ��GHYHQLW � FX� WLPSXO� FHOHEU �� D� IRVW� SUHOXDW � GH� FRPSR�
]LWRU� GLQWU�R� OXFUDUH� DQWHULRDU � �&DQWDWD�+HUPLQLH��� IRUPXODW � SHQWUX�
SULPD� GDW � vQ�6LPIRQLD� I U � DFRPSDQLDPHQW�SHQWUX� D� VH� LPSULPD� vQ�
PHPRULD�DVFXOW WRUXOXL��VXE�IRUPD�XQHL� LGHL�PX]LFDOH� IL[H��ÌQ�DFHDVW �
IRUPXO � J VLP� JHUPHQHOH� VLVWHPXOXL� OHLW�PRWLYXOXL� ZDJQHULDQ� úL�
PRGDOLW LOH� UHYHQLULORU� FLFOLFH�� LOXVWUDWH� vQ� PX]LFD� FX� SURJUDP�
DSDU LQkQG�OXL�/LV]W�úL�vQ�PX]LFD�I U �SURJUDP�D�OXL�&HVDU�)UDQFN��

6LPIRQLD� IDQWDVWLF � vQFHSH� vQWU�R� PLúFDUH� OHQW �� FX� R� PHORGLH�
H[SXV �OD�YLRULOH�SULPH��$FHVWXL�GHEXW�DO�SULPHL�S U L�±�3DVLXQH�úL�YLVDUH��
vL�XUPHD] �XQ�$OOHJUR��vQ�FDUH�VH�DILUP �LGHHD�IL[ ��WHPD�PX]LFDO �FDUH�
VLPEROL]HD] � ILLQ D� LXELW � úL� FDUH� YD� DS UHD� vQ� GLYHUVH� LSRVWD]H� SH� WRW�
SDUFXUVXO�VLPIRQLHL��,DW �DFHDVW �WHP �vQ�SULPD�IRUPXODUH��

([HPSOXO����

�



� ���

3DUWHD� D� ,,�D� ±� 8Q� EDO� ±� VH� GHVI úRDU � vQ� ULWP� GH� YDOV�� vQ�
VRQRULWDWHD�SDVLRQDO �D�YLRULORU��

([HPSOXO����

�

ÌQ� WLPS� FH� WHPD� LXELWHL� HVWH� LQWRQDW � GH� FODULQHW�� FX� DFHHDúL�
PHWDPRUIR]DUH�vQ�VSLULWXO�YDOVXOXL��

3DUWHD� D� ,,,�D� ±�6FHQ � FkPSHQHDVF � ±� UHSUH]LQW � R� SOLPEDUH� D�
DXWRUXOXL� vQ� QDWXU �� XQGH� DXGH� VHPQDOH� SDVWRUDOH�� vQ� HFRQRPLD�
RUFKHVWUHL�VLPIRQLFH��LQWHUSUHWDWH�GH�RERL�úL�FRUQ�HQJOH]��LDU�DWPRVIHUD�
HVWH�LPDJLQDW �GH�FDQWLOHQD�OLQLúWLW �D�IODXWXOXL�úL�YLRULORU��7HPD�LXELWHL�
FDS W �úL�HD�SURILO�SDVWRUDO��vQWU�R�LSRVWD] �FkQWDW �GH�IODX L�úL�RERL��

([HPSOXO����

�

3DUWHD�D� ,9�D�±�'UXP�VSUH�VXSOLFLX�±�GHVFULH�R�YL]LXQH�RULELO ��
SULFLQXLW �HURXOXL�GH�RWUDYD�SH�FDUH�R�LD�SHQWUX�D�úL�vQ EXúL�GLVSHUDUHD�
úL�JHOR]LD��$XWRUXO�DVLVW � OD�FRQGDPQDUHD�VD� OD�PRDUWH�úL� OD�SURSULD�L�
H[HFX LH�� 6HF LXQHD�PX]LFDO � VH� GHVFKLGH� SULQ� URSRWH� GH� WLPSDQL�� FX�
SXWHUQLFH�DFFHQWH�GUDPDWLFH��VHQVXO�PHORGLF�GHVFHQGHQW�LQGLFkQG�R�WRW�
PDL�PDUH�F GHUH�D�VXIOHWXOXL�vQ�WHQHEUH��

([HPSOXO����

�

7HPD� LXELWHL�� LQWRQDW � GH� FODULQHW� GXS � XQ� PDUH� FUHVFHQGR�
RUFKHVWUDO�� VXQ � FD� R� DPLQWLUH� WkQJXLWRDUH�� FH� VH� WUH]HúWH� vQ� VXIOHW� úL�
FUHúWH�SDVLRQDO��



����

([HPSOXO����

�

)LQDOXO� VLPIRQLHL�� SDUWHD� D� 9�D� ±�9LVXO� XQHL� QRS L� GH� 6DEDW� ±�
DGXFH� vQ� LPDJLQL� PX]LFDOH� R� WHP � SUHGLOHFW � vQ� OXPHD� URPDQWLF ��
GHPRQLFXO��LQWURGXV�GH�*RHWKH�vQ�1RDSWHD�9DOSXUJLHL��GLQ�)DXVW��úL�GH�
(�7�$�+RIIPDQQ� vQ� SRYHúWLOH� VDOH� IDQWDVWLFH�� %HUOLR]� UHDOL]HD] � vQ�
DFHDVW �SDUWH��R�DWPRVIHU �GLDEROLF ��PDFDEU ��XQ�GDQV�DO�YU MLWRDUHORU�
GLQ� QRDSWHD� VDEDWXOXL�� 7HPD� LXELWHL� VH�PHWDPRUIR]HD] � úL� HD� vQWU�XQ�
KRKRW�GH�UkV�GLDEROLF��SXQFWDW�GH�DSRJLDWXUL�úL�WULOXUL��

([HPSOXO����

�
7RW�DLFL��R�WHP �UHOLJLRDV ��SURYHQLW �GLQ�5HFYLHP�±�'LHV�LUDH�±�

HVWH� vPSOHWLW � FX�PRWLYXO� VDEDWXOXL�� vQWU�R� WUDWDUH� IXJDW �� FX� DFHOHDúL�
WHQWH�GLDEROLFH��

([HPSOXO����

�
�
'XS � ������%HUOLR]� D� GHEXWDW� vQ� )UDQ D� úL� vQ� LSRVWD]D� GH� FULWLF�

PX]LFDO� OD� FRWLGLDQXO�/H�5HQRYDWHXU�� DFWLYLWDWH�SH�FDUH� D� FRQWLQXDW�R�
DSRL� OD� FHOH� PDL� LPSRUWDQWH� SXEOLFD LL� IUDQFH]H�� SH� SDUFXUVXO� D� PDL�
ELQH�GH����GH�DQL��

/D�FHUHUHD� OXL�3DJDQLQL�� vQFHSH�R� OXFUDUH�SURJUDPDWLF � vQ�SDWUX�
S U L�±�VLPIRQLD�+DUROG�vQ�,WDOLD��+DUROG�vQ�PXQ L��0DUúXO�SHOHULQLORU�



� ���

FkQWkQG�UXJ FLXQHD�GH�VHDU ��6HUHQDGD�F WUH� LXELW �D�XQXL�PXQWHDQ�
GLQ�$EUX]]L�úL�2UJLD�EULJDQ]LORU���FDUH�HVWH�FRQFHSXW �FD�R�VLPIRQLH�FX�
LQVWUXPHQW�REOLJDW��vQ�FDUH�FRPSR]LWRUXO�H[SORUHD] �OD�PD[LPXP�UHVXU�
VHOH�VRQRUH�DOH�YLROHL��WUDWDW �FD�XQ�SHUVRQDM��UHSUH]HQWDW�GH�R�OHLW�WHP ��

5HFYLHPXO��GHVWLQDW�DQLYHUV ULL�5HYROX LHL�GLQ�������HVWH�DOF WXLW�
GLQ����VHFYHQ H�úL�FRQVWLWXLH�XQD�GLQWUH�FHOH�PDL�FXQRVFXWH�OXFU UL�DOH�
OXL�%HUOLR]��DO WXUL�GH�6LPIRQLD�IDQWDVWLF ��

5RPHR�úL�-XOLHWD��LQVSLUDW �GH�WH[WXO�VKDNHVSHDULDQ�RPRQLP��HVWH�
LPDJLQDW �GH�F WUH�%HUOLR]�VXE�IRUPD�XQHL�GUDPH�PX]LFDOH�±�RSHU �GH�
FRQFHUW� VDX� VLPIRQLH� GUDPDWLF �� 3DUWHD� VLPIRQLF � D� DFHVWHL� OXFU UL�
FXSULQGH�HSLVRDGHOH�FHOH�PDL�LPSRUWDQWH��FHOH�GRX �SHUVRQDMH�DS UkQG�
GUHSW�FRPSRQHQWH�DOH�GUDPHL�PX]LFDOH��ILLQG�UHSUH]HQWDWH�WLPEUDO�SULQ�
QXPHURDVH�GLDORJXUL�FH�GH]Y OXLH�SDVLXQHD�SHQWUX�VRQRULW LOH�GHOLFDWH�
DOH�LQVWUXPHQWHORU�GH�VXIODW�úL�DOH�FHORU�GH�FRDUGH��

$QXO� ����� HVWH� DFHOD� DO� SXEOLF ULL� PDULL� VDOH� OXFU UL� WHRUHWLFH��
IXQGDPHQWDO � SHQWUX� DUWD� FRPSRQLVWLF � URPDQWLF �� úL� DQXPH�7UDWDWXO�
GH�LQVWUXPHQWD LH��ÌQ�DFHHDúL�SHULRDG ��SDUDOHO�FX�FRQFHUWHOH�VLPIRQLFH�
VXV LQXWH� úL� GLULMDWH� OD� 3DULV�� %HUOLR]� D� vQWUHSULQV� XQ� PDUH� WXUQHX� vQ�
*HUPDQLD�� SULOHM� FX� FDUH� V�D� vQWkOQLW� FX� :DJQHU� úL� 6FKXPDQQ�� ÌQ�
DFHDVW � DPELDQ �� YHFKHD� VD�SDVLXQH�SHQWUX�)DXVW� V�D�PDWHULDOL]DW� vQ�
UHOXDUHD� FHORU��� 6FHQH� GLQ� )DXVW��SURLHFWkQG� R� DPSO �'UDP � YRFDO�
VLPIRQLF ��DO� F UHL� OLEUHW� HVWH� DOF WXLW� GLQWU�R� FRPELQD LH� D� YHUVXULORU�
OXL�*RHWKH�úL�YHUVLILF ULORU�SURSULL��&RQFHSXW �FD�R�RSHU �GH�FRQFHUW��
'DPQD LXQHD�OXL�)DXVW�D�FXQRVFXW�WULXPIXO�vQF �GH�OD�SUH]HQWDUHD�XQXL�
IUDJPHQW� DO� V X� �0DUúXO� OXL� 5DNRF]\��� FX� SULOHMXO� XQXL� WXUQHX� OD�
%XGDSHVWD��3ULPD�DXGL LH�FRPSOHW �D�IRVW�vQ�������GDU�V�D�VROGDW�FX�XQ�
HúHF�� *HQXO� PX]LFDO� GUDPDWLF� GHV YkUúLW� GH� %HUOLR]� SULQ� DFHDVW �
OXFUDUH�HVWH�R�LSRVWD] �PDL�QHRELúQXLW �D�PX]LFLL�FX�SURJUDP��vQ�FDUH�
VLPIRQLHL� SURSULX�]LVH� vL� VXQW� DO WXUDWH� SHUVRQDMH�� 9LUWXR]LWDWHD�
RUFKHVWUD LHL�HVWH�UHOHYDW �GH�R�SDUWLWXU �FH�FXSULQGH�PXOWH�VRQRULW L�úL�
VROX LL�GH� LQVWUXPHQWD LH� IRORVLWH�SHQWUX�SULPD�GDW �GH�%HUOLR]�VSUH�D�
vQI LúD�SHUVRQDMH�úL�vQWkPSO UL��

ÌQ� ������ FXQRDúWH� XQ� VXFFHV� PDUH� OD� SXEOLF� RSHUD� FRPLF �
%HDWULFH�úL�%HQHGLFW��FRPDQGDW �FRPSR]LWRUXOXL�GH�WHDWUXO�GLQ�%DGHQ�
%DGHQ�� /LEUHWXO� DSDU LQH� FRPSR]LWRUXOXL� úL� UHSUH]LQW � R� YHUVLXQH�
SHQWUX�WHDWUXO�OLULF�D�FRPHGLHL�VKDNHVSHDULHQH�0XFK�1RLVH�IRU�1RWKLQJ�
�0XOW�]JRPRW�SHQWUX�QLPLF���&HOH����VHFYHQ H�DOH�RSHUHL�VH�GHVI úRDU �



����

vQ�VWLOXO�XQHL�RSHUH�FRPLFH��ILLQG�vQ�DFHODúL�WLPS�XQ�H[HUFL LX�UDILQDW�DO�
OLPEDMXOXL�PX]LFDO��&KDUOHV�*RXQRG�R�FDUDFWHUL]D�DVWIHO��Ä«�XQ�PRGHO�
GHV YkUúLW� D� FHHD� FH� OLQLúWHD� úL� FDOPXO� vQVHU ULL� SRW� WUH]L� vQ� VXIOHW��
I FkQG� V � YLEUH]H� UHYHULD� úL� WDQGUH HD«� (VWH� R� RSHU � QHPXULWRDUH��
DVHPHQHD� FHORU� SH� FDUH� FHL� PDL� PDUL� PDHúWUL� OH�DX� VFULV� vPELQkQG�
VXDYLWDWHD�FX�SURIXQ]LPHD�´��

$FWLYLWDWHD� GH� SXEOLFLVW� FXSULQGH� ���� GH� IRLOHWRDQH� SXEOLFDWH�
vQWUH������������vQ�SUHVD�YUHPLL��/H�5HQRYDWHXU��-RXUQDO�GHV�'HEDWV��
/¶(XURSH�OLWWpUDLUH��*D]HWWH�PXVLFDOH��/H�)LJDUR�HWF����$FHVWRUD� OL�VH�
DGDXJ �SXEOLFD LLOH�SRVWXPH�DOH�0HPRULLORU�úL�6FULVRULORU�LQWLPH��FDUH�
DOF WXLHVF�XQ�DQVDPEOX�GH�VFULHUL�FH�DX�R� LQXW �SRHWLF ��VWLOLVWLF �úL�XQ�
QHRERVLW� VSLULW� FRPEDWLY�� FDUDFWHULVWLF� SHULRDGHL� URPDQWLFH�� 7RDWH�
VFULHULOH� OXL�%HUOLR]�FRQVWLWXLH�XQ�DPSOX�URPDQ�DXWRELRJUDILF�FDUH�� vQ�
DIDUD� SUH]HQW ULL� vQWkPSO ULORU� GLQ� YLD D� SURSULH�� VFKL HD] � R� IUHVF �
YDVW �D�YLH LL�VRFLDOH�úL�DUWLVWLFH�GLQ�SHULRDGD�vQ�FDUH�D�WU LW��

�
)5$1=� /,6=7� ������������ HVWH� FHD� PDL� SURHPLQHQW � SHUVR�

QDOLWDWH� URPDQWLF �� vQVFULLQGX�VH� vQ� JDOHULD� FRPSR]LWRULORU� QD LRQDOL�
PDJKLDUL�� (O� D� vQFXUDMDW� PLúFDUHD� GH� DILUPDUH� QD LRQDO �� VSULMLQLQG�
FKLDU� GH� OD� 3DULV� PX]LFLHQLL� XQJXUL�� $� DFRUGDW� R� HJDO � LPSRUWDQ �
FUHD LHL� úL� FDULHUHL� GH� SLDQLVW�� $� SURPRYDW� PX]LFD� SURJUDPDWLF ��
DILUPkQG� QRL� SURFHGHH� GH� WHKQLF � FRPSRQLVWLF �� DWkW� GLQ� SXQFW� GH�
YHGHUH�IRUPDO��DO�JHQXULORU�SURSULL�URPDQWLVPXOXL��FkW�úL�DO�LQRYD LLORU�
vQ�DUWD�RUFKHVWUD LHL��

'LQWUH� FHOH� SHVWH� ���� GH� RSXVXUL� DPLQWLP�� 0X]LFD� YRFDO�
VLPIRQLF �±�RUDWRULLOH�&KULVWXV��/HJHQGD�6ILQWHL�(OLVDEHWD����PHVVH��XQ�
UHFYLHP����SVDOPL�SHQWUX� VROLúWL�� FRU� úL�RUFKHVWU �� WRDWH�DFHVWH� OXFU UL�
DYkQG� XQ� FDUDFWHU� UHOLJLRV��'H� DOWIHO�� vQWU�XQ�PRPHQW� GLILFLO� DO� YLH LL�
VDOH�� /LV]W� D� vPEU FDW� KDLQD� PRQDKDO �� vQFHUFkQG� V � VH� L]ROH]H� GH�
WXOEXU ULOH�OXPLL�ODLFH��

ÌQ� JHQXO�PX]LFLL� YRFDOH� D� VFULV� OLHGXUL� SH� YHUVXUL� GH�� *RHWKH��
6FKLOOHU��+HLQH��+XJR��3HWRIL��$UEDQ\�ú�D���SXEOLFDWH�vQ�������

0X]LFD� VLPIRQLF � HVWH� UHSUH]HQWDW � vQ� VSHFLDO� SULQ� SRHPHOH�
VLPIRQLFH�� DO� F URU� FUHDWRU� vQ� JHQ� úL� IRUP � HVWH�� &RQVWUXLWH� GXS � XQ�
SURJUDP���SRHPHOH�VLPIRQLFH�DX�OD�ED] �R�VLQJXU �WHP �FH�UHYLQH�VXE�
GLIHULWH�IRUPH��'LQWUH�FHOH�DSUR[LPDWLY����SRHPH�VLPIRQLFH�FRPSXVH�
GH�/LV]W�HQXPHU P��3UHOXGLLOH��������±�OXFUDUH�FH�SRUQHúWH�GH�OD�WH[WXO�



� ���

PHGLWD LLORU� OXL� /DPDUWLQH�� 7HPD� FH� VWU EDWH� SRHPXO� HVWH� FkQWDW � OD�
XQLVRQ� úL� FRQVWLWXLH� JHUPHQHOH� WXWXURU�PRWLYHORU�PX]LFDOH� XOWHULRDUH��
3URILOXO�PHORGLF�DO�DFHVWHL�WHPH�HVWH�XUP WRUXO���

([HPSOXO����

�

$OWH� SRHPH� VLPIRQLFH� VXQW��2UIHX� ±� LQVSLUDW� GH� FKLSXO� SHUVR�
QDMXOXL�DQWLF�OHJHQGDU��SLFWDW�SH�YDVHOH�GH�OD�/XYUX��7DVVR�±�FRPSXV�FX�
RFD]LD� D�����GH� DQL� GH� OD� QDúWHUHD� OXL�*RHWKH��+XQJDULD�±�DUH�GUHSW�
SURJUDP� OXSWD�SHQWUX� HOLEHUDUHD�SRSRUXOXL�PDJKLDU��0D]HSSD�±� VFULV�
GXS �XQ�OLEUHW�GH�+�:ROI��3URPHWHX���������+DPOHW��������HWF��

7RW� vQ� FDGUXO� OXFU ULORU� SURJUDPDWLFH� LQWU � úL� VLPIRQLLOH� )DXVW�
������������ úL�'DQWH� �������� 6LPIRQLD�)DXVW� DUH� OD� ED] � WH[WXO� OXL�
*RHWKH� úL� HVWH� DOF WXLW � GLQ� WUHL� S U L� úL� XQ� SRVWOXGLX� FRUDO��&HOH� WUHL�
S U L� VXQW�SHUVRQLILFDUHD�PX]LFDO �D�HURLORU�GUDPHL��SDUWHD� ,�±�)DXVW��
SDUWHD� D� ,,�D� ±�0DUJDUHWD� úL� SDUWHD� D� ,,,�D� ±�0HILVWR� �vQ� FDUH� VXQW�
WUDWDWH�SHUVLIODQW�WHPHOH�GLQ�SULPHOH�GRX �S U L���

0X]LFD�GH�FRQFHUW�DUH�úL�HD�XQ�SURJUDP�� LDU�S U LOH� WUDGL LRQDOH�
DOH�FRQFHUWXOXL�LQVWUXPHQWDO�GLVSDU��&RQFHUWXO�SHQWUX�SLDQ�úL�RUFKHVWU �
QU���vQ�0L�EHPRO�PDMRU�DUH�R�QRW �HURLF ��&RQFHUWXO�QU���SHQWUX�SLDQ�
úL� RUFKHVWU � vQ� /D�PDMRU� HVWH� GHGLFDW� OXL� +DQV� %URQVDUG��&RQFHUWXO�
SDWHWLF�SHQWUX���SLDQH�úL�RUFKHVWU �D�IRVW�SUHOXFUDW�XOWHULRU�SHQWUX�XQ�
VLQJXU�LQVWUXPHQW�úL�RUFKHVWU ��

5DSVRGLLOH�� vQ� QXP U� GH� ���� UHSUH]LQW � R� DGHY UDW � DUKLY � GH�
IROFORU��SUH]HQWDW � vQWU�XQ�VWLO�SLDQLVWLF�VWU OXFLW��3URPRYDUHD�FLWDWXOXL�
IROFORULF� PDJKLDU� �FX� SUHSRQGHUHQ ��� GDU� úL� URPkQ�� VSDQLRO�� LWDOLDQ�
HWF���SUHFXP�úL�D�IROFORUXOXL�O XW UHVF�FRQVWLWXLH�XQXO�GLQWUH�HOHPHQWHOH�
HVHQ LDOH�FDUH�DX�GXV�OD�FUHDUHD�VWLOXOXL�QD LRQDO�PDJKLDU��

&UHD LD�SHQWUX�SLDQ�FXSULQGH������GH�OXFU UL��GLQ�FDUH�MXP WDWH�
VXQW� WUDQVFULS LL�� SDUDIUD]H� SH� ED]D� XQRU� SURFHGHH� RULJLQDOH�� 6WXGLXO�
HVWH�JHQXO�FHO�PDL�PXOW�FXOWLYDW��vQ�FDUH�VH�vQFDGUHD] �FHOH����6WXGLL�GH�
H[HFX LH� WUDQVFHQGHQWDO �� �� 6WXGLL� GH� EUDYXU � GXS � &DSULFLLOH� OXL�
3DJDQLQL����6WXGLL�GH�FRQFHUW�HWF��6RQDWD�vQ�VL�PLQRU��FRPSXV �vQ�������
RFXS � úL� HD� XQ� ORF� DSDUWH� �GHRDUHFH� SULPD� SDUWH� HVWH� FRQVWUXLW � SH�
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SULQFLSLXO� SRHPXOXL� VLPIRQLF�� DYkQG� R� WHP � DPSO �� XUPDW � GH� R�
GH]YROWDUH�vQ�FDUH�DFHDVWD�DSDUH�WUDQVILJXUDW ��/XFU ULOH�VDOH�SLDQLVWLFH�
FX� SURJUDP� VXQW� DGHY UDWH� SRHPH� LQVWUXPHQWDOH�� $QL� GH� SHOHULQDM��
$OEXPXO� XQXL� F O WRU�� $UPRQLL� SRHWLFH� úL� UHOLJLRDVH� HWF�� $VWIHO��
LQRYD LLOH�SLDQLVWLFH�UHDOL]DWH�GH�/LV]W�VXQW�UHPDUFDELOH��HO�GHWHUPLQkQG�
R� QRX � PDQLHU � GH� LQWHUSUHWDUH�� O UJLQG� SRVLELOLW LOH� WHKQLFH� DOH�
LQVWUXPHQWXOXL�� IRORVLQG� R� PLúFDUH� QDWXUDO � úL� FRQVWDQW � D� GLJLWD LHL��
GHWHUPLQkQG� R� PDL� PDUH� XúXULQ � vQ� H[HFXWDUHD� XQRU� SDVDMH� GH�
YLUWXR]LWDWH�� SUHFXP� VXFFHVLXQL� DPSOH� GH� JUXSH� DFRUGLFH�� VDX� GH�
RFWDYH�vQO Q XLWH��/LV]W�U PkQH�vQ�LVWRULD�PX]LFLL�XQLYHUVDOH�FD�XQ�PDUH�
PX]LFLDQ�� SLDQLVW� úL� FRPSR]LWRU�� DOH� F UXL� FUHD LL� DX� UHYROX LRQDW� DUWD�
PX]LFDO ��vQVFULLQGX�VH�vQ�SURIXQGXO�FDUDFWHU�DO�5RPDQWLVPXOXL��

�
$��0X]LFRORJLD�úL�FULWLFD�PX]LFDO �
3HURDGD�GH�vQIORULUH�D�5RPDQWLVPXOXL�V�D�UHIOHFWDW�úL�vQ�GRPHQLXO�

0X]LFRORJLHL�úL�&ULWLFLL�PX]LFDOH��$P�SXWXW�YHGHD�GLQ�FHOH�GH�PDL�VXV��
DFWLYLWDWHD�GH� FULWLF �PX]LFDO � D� OXL�5REHUW�6FKXPDQQ�SULQ�&URQLFLOH�
GDYLGLHQLORU��WLS ULWH�vQ�UHYLVWD�vQILLQ DW �GH�HO�vQVXúL��1HXH�=HLWVFKULIW�
I�U�0XVLN��úL�vQ�*HVDPPHOWH�6FKULIWHP��EHU�0XVLN�XQG�0XVLNHU��,GHLOH�
VDOH� GHVSUH�PX]LF � úL� UROXO� HL� vQ� HSRF �� SUHFXP� úL� DSUHFLHULOH� I FXWH�
XQRU� WLQHUL� PX]LFLHQL� DL� HSRFLL�� SUHFXP� 6FKXEHUW�� %HUOLR]�� /LV]W� DX�
SUREDW� R� SHUVRQDOLWDWH� WHRUHWLF � DSW � úL� YL]LRQDU �� VWDELOLQG� WUDVHHOH�
HVWHWLFH�DOH�URPDQWLVPXOXL�PX]LFDO��

ÌQ� YLD D� PX]LFDO � SDUL]LDQ �� QXPHOH� OXL� %HUOLR]� HVWH� OHJDW� GH�
FULWLFD� PX]LFDO �� 3H� OkQJ � DUWLFROHOH� SXEOLFDWH�� *UDQG� WUDLWp�
G¶LQVWUXPHQWDWLRQ� HW� G¶RUFKHVWUDWLRQ� PRGHUQHV� �0DUHOH� 7UDWDW� GH�
LQVWUXPHQWD LH� úL� GH� RUFKHVWUD LH�� UHSUH]LQW � R� OXFUDUH� IXQGDPHQWDO �
SHQWUX�DUWD�FRPSR]L LHL��

8Q�DOW�QXPH�FHOHEUX�vQ�HSRF ��)UDQoRLV�-RVHSK�)HWLV��HVWH�OHJDW�
GH� OXFUDUHD� FDUH� L�D� DGXV� FHOHEULWDWHD�±�7UDWDWXO� FRPSOHW�GH� WHRULH� úL�
SUDFWLF �D�DUPRQLHL� �������� vQ�FDUH�DXWRUXO� VWDELOHúWH�SDWUX�HWDSH�DOH�
HYROX LHL� DUPRQLHL� HXURSHQH�� RUGLQHD� XQLWRQLF �� RUGLQHD� WUDQVWRQLF ��
RUGLQHD� SOXULWRQLF � úL� RUGLQHD� RPQLWRQLF �� VFKL kQG� DVWIHO� WHRUHWLF�
GUXPXO� VSUH� FURPDWLVPXO� ZDJQHULDQ� úL� DSRL� VSUH� DWRQDOLVP�� )HWLV�
DWUDJH� DWHQ LD� DVXSUD� YDORULORU� WUDGL LRQDOH�� ILLQG� vQ� DFHODúL� WLPS� LQL�
LDWRUXO�WHRULHL�SRWULYLW�F UHLD�ÄDUWD�QX�SURJUHVHD] ��FL�VH�WUDQVIRUP ´��
H[SXV �vQ�FHOH�FLQFL�YROXPH�DOH�,VWRULHL�JHQHUDOH�D�PX]LFLL��ÌQ�FHHD�FH�
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SULYHúWH�OHJ WXUD�DUWHL�FX�SXEOLFXO��HO�HVWH�LQL LDWRUXO�DQDOL]HL�VRFLRORJLFH��
SUH]HQWDW �vQ�0X]LFD�OD�GLVSR]L LD�OXPLL���������ÌQ�%LRJUDILD�XQLYHUVDO �
D�PX]LFLHQLORU��)HWLV�HVWH�FLWDW�SULQWUH�SULPLL�HWQRJUDIL�PX]LFDOL��

�
%��0X]LFD�GH�GLYHUWLVPHQW�
$PELDQ D�URPDQWLF ��D�FXOWXULL�PX]LFDOH�HXURSHQH�FXQRDúWH�úL�XQ�

JHQ�DO�PX]LFLL�GH�GLYHUWLVPHQW��SUH]HQW�vQ�YLD D�VRFLDO �DXVWUR�XQJDU �D�
VHFROXOXL� DO� ;,;�OHD�� PXOW� JXVWDW� GH� PDUHOH� SXEOLF�� $FHVW� WLS� GH�
PX]LF �LHVH�GH�VXE�ULJRULOH�IRUPDOLVWH�DOH�YLH LL�GH�FXUWH�GH�SkQ �DWXQFL�
úL�VH�GHVI úRDU �FX�SUHF GHUH� vQ�FDGUXO�EDOXULORU�SRSXODUH�YLHQH]H�� vQ�
ORFDOXUL�SRSXODUH��vQ�JU GLQL�SXEOLFH��

9DOVXO� HVWH� JHQXO� FDUH� GHYLQH� IDYRULWXO� DPELDQ HL� VRFLHW LL�
WLPSXOXL��GHWDúkQGX�VH�GH�FHOHODOWH�JHQXUL�PX]LFDOH��FRQVWLWXLQG�vQ�VLQH�
XQ� IHO� GH� EDURPHWUX� VRFLDO� DO� IU PkQW ULORU� GLQ� SHULRDGD� UHVSHFWLY ��
$ILUPDW� vQF � GLQ� D� GRXD� MXP WDWH� D� VHFROXOXL� DO�;9,,,�OHD�� vQ� FDGUXO�
EDOXULORU� OD� FDUH�SRSXOD LD�9LHQHL�SDUWLFLSD� vQ�QXP U�GHVWXO�GH�PDUH��
YDOVXO��FH�DUH�XQ�FDUDFWHU�SRSXODU��HUD�LQWHUSUHWDW�GH�IRUPD LL�RUFKHVWUDOH��
DOF WXLWH�GH�RELFHL�GLQ�Fk LYD�LQVWUXPHQWLúWL��YLRDU ��O XW ��IOXLHU��WRE ���
DWU JkQG�GXS �VLQH�SURPRYDUHD�XQRU�GDQVXUL�QXPLWH�JHQHULF�'HXWVFKH�
7DQW]H��

'LQWUH� DFHVWHD�� /DQGOHU�XO� úL� YDULDQWD� VD� PDL� UDSLG ��
+D[HQVFKODJHU�XO�� DX� FRQVWLWXLW� QXFOHXO� YLLWRUXOXL� GDQV� QXPLW� YDOV��
$FHVWD� D� GHYHQLW� WUHSWDW� � GRPLQDQW�� IRORVLQG� R� P VXU � WHUQDU �� LDU�
WHUPHQXO� GH� YDOV� D� IRVW� VHPQDODW� SHQWUX� SULPD� GDW � vQWU�R� FRPHGLH�
PX]LFDO � �RSHUHW � vQ� GHYHQLUH��� 8QD� FRVD� UDUD�� DSDU LQkQG� OXL�
9�0DUWLQ�\�6ROHU��$FHD�PHORGLRDU �GLQ�FRPHGLRDUD�OXL�6ROHU�D�FXFHULW�
UDSLG� DSUHFLHUHD� PDUHOXL� SXEOLF�� 7HUPLQRORJLD� GHULY � GLQ� ODWLQHVFXO�
YROYHUH� �URWLUH��PLúFDUH�URWLWRDUH��XWLOL]DW� vQF �vQDLQWH�GH�D�IL�DVRFLDW�
FX�YUHXQ�GDQV��

3ULPHOH� YDOVXUL� DYHDX� R� IRUP � IRDUWH� VLPSO �� GH� GRX � IUD]H� FX�
FkWH�RSW�P VXUL�� FH� VH� UHSHWDX��)RDUWH�PXO L� FRPSR]LWRUL� DL� WLPSXOXL��
GHMD� XLWD L� DVW ]L�� DX� FRQWULEXLW� OD� VWUXFWXUDUHD� úL� DILUPDUHD� JHQXOXL��
8QXO�GLQWUH�DFHúWLD�D�IRVW�-RKDQQ�6WUDXVV�±�WDW O��

�
-2+$11� 675$866� ±� 7$7 /� ������������ D� IRVW� GLULMRU��

FRPSR]LWRU� úL� YLRORQLVW�� 3ULPHOH� VDOH� FRQFHUWH� DX� IRVW� SUH]HQWDWH� vQ�
ELVHULFD� Ä6SHUO´�� $� vQWUHSULQV�PXOWH� FRQFHUWH� FX� RUFKHVWUD� SH� FDUH� R�
FRQGXFHD�� EXFXUkQGX�VH� GH� XQ� PDUH� VXFFHV� vQ� *HUPDQLD�� )UDQ D��
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%HOJLD��2ODQGD�úL�$QJOLD��'LQ������D�GHYHQLW�GLUHFWRUXO�EDOXULORU�FXU LL�
YLHQH]H��IXQF LH�FDUH�L�D�SHUPLV�V �FUHH]H�úL�V �LQWHUSUHWH]H�XQ�QXP U�
LPSUHVLRQDQW�GH�YDOVXUL��

&UHD LD� VD� FXSULQGH� ���� GH� YDOVXUL�� ��� SROFL�� ��� GH� JDORSXUL���
���GH� FDGULOH��PDUúXUL� úL� SLHVH�RFD]LRQDOH�� vQWUH� FDUH��'LH�7DXEFKHQ��
'RQDXOLHGHU��+XJKHQR LL��5DGHW]NL�0DUVFK��0XOWH�GLQWUH�OXFU ULOH�VDOH�
DX�IRVW�DWULEXLWH��GLQ�FDX]D�FHOHEULW LL��ILXOXL�V X��D�F UXL�DFWLYLWDWH�V�D�
GHVI úXUDW�GXS �������

�
-2+$11� 675$866� ±� ),8/� ������������ D� FRQWLQXDW� WUDGL LD�

YDOVXOXL� YLHQH]� LQDXJXUDW � GH� WDW O� V X� úL� GH� -RVHSK� /DQQHU�� (O�
GHV YkUúHúWH� JHQXO� YDOVXOXL� YLHQH]�� DGXFkQGX�O� OD� IRUPD� VD� FODVLF ��
7DOHQWXO� vQQ VFXW�� PDUHD� XúXULQ � vQ� LQYHQWDUHD� PHORGLLORU�� GH� R�
GHRVHELW � VLPSOLWDWH� úL� IUXPXVH H�� O�DX� I FXW� SRSXODU� vQ� WRDW � OXPHD��
9DOVXUL� FHOHEUH� VFULVH� GH� HO� VXQW�� 'XQ UHD� DOEDVWU �� 3RYHúWL� GLQ�
S GXUHD� YLHQH] �� 9LD � GH� DUWLVW�� 9LQ�� IHPHL� úL� FkQWHF�� 6kQJH� YLHQH]�
HWF��&UHD LD� VD�PDL� FXSULQGH�XQ�EDOHW� úL�XQ�QXP U�GHVWXO�GH�PDUH�GH�
RSHUHWH�� /LOLDFXO� úL� 9RLHYRGXO� LJDQLORU� ILLQG� FHOH� PDL� FXQRVFXWH� vQ�
LVWRULD�JHQXOXL��

�
$XGL LL�UHFRPDQGDWH��

)HOL[�0HQGHOVVRKQ�%DUWKROG\�
6LPIRQLD�6FR LDQD�RS����
6LPIRQLD�,WDOLDQD�RS����
&RQFHUWXO�SHQWUX�YLRDU �úL�RUFKHVWU �vQ�PL�PLQRU�RS����
6XLWD�SHQWUX�RUFKHVWU �9LVXO�XQHL�QRS L�GH�YDU �

5REHUW�6FKXPDQQ�
6LPIRQLD�QU���5HQDQD�RS����
&RQFHUWXO�vQ�OD�PLQRU�SHQWUX�SLDQ�úL�RUFKHVWU �RS����
&LFOXO�GH�OLHGXUL�'UDJRVWH�úL�YLD �GH�IHPHLH�
&LFOXULOH� GH� SLHVH� SHQWUX� SLDQ� &DUQDYDOXO�� 6FHQH� GH� FRSLL��
.UHLVOHULDQD��$OEXP�SHQWUX�WLQHUHW�

)UHGHULF�&KRSLQ�
9DOVXO�vQ�/D�EHPRO�PDMRU�RS����
)DQWH]LD�LPSURPSWX�RS����
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3RORQH]D�vQ�/D�PDMRU�RS����
6WXGLXO�RS����QU����
6RQDWD�SHQWUX�SLDQ�vQ�VL�EHPRO�PLQRU�QU���RS����
&RQFHUWXO�QU���SHQWUX�SLDQ�úL�RUFKHVWU �

+HFWRU�%HUOLR]�
6LPIRQLD�)DQWDVWLFD�
6LPIRQLD�FX�YLRO �+DUROG�vQ�,WDOLD�
'DPQD LXQHD�OXL�)DXVW�

)UDQ]�/LV]W�
3RHPXO�VLPIRQLF�3UHOXGLLOH�
6LPIRQLD�)DXVW�
&RQFHUWXO�SHQWUX�SLDQ�úL�RUFKHVWU �QU���vQ�0L�EHPRO�PDMRU�
���6WXGLL�GH�H[HFX LH�WUDQVFHQGHQWDO �
3RHPXO�LQVWUXPHQWDO�$QL�GH�SHOHULQDM�

�
&��2SHUD�URPDQWLF �IUDQFH] ��
ÌQ�SULPHOH�GHFHQLL�DOH�VHFROXOXL�DO�;,;�OHD��SULQFLSDOD�IRUP �GH�

PDQLIHVWDUH�D�DUWHL�PX]LFDOH�D�IRVW�OHJDW �GH�WHDWUX��vQ�VSHFLDO�FHHD�FH�
V�D� QXPLW� ÄJUDQG� RSHUD´��PX]LFD� GH� FDPHU � VDX� FHD� VLPIRQLF � ILLQG�
GHVWXO�GH�UDU�SUH]HQWH��ÌQ�V OLOH�GH�RSHU �GRPLQD�DVSHFWXO�YLUWXR]LW LL�
LQWHUSUH LORU��DO WXUL�GH�VWU OXFLUHD�EHO�FDQWRXOXL��$FHDVWD�HVWH�HSRFD�vQ�
FDUH�HUDX� vQ�YRJ �PDUL�FkQW UH L�FH�DX� IDVFLQDW�SXEOLFXO�SULQ�DUWD� ORU��
FUHkQG� vQ� DFHODúL� WLPS� WUDGL LD� VSHFWDFROXOXL� FRQFHUWDQW� vQ� VDOD� GH�
RSHU �� ÌQ� ILOHOH� FURQLFLORU� PX]LFDOH� DOH� WLPSXOXL� VXQW� FRQVHPQDWH� R�
VHULH� GH� QXPH� DOH� XQRU� DVWIHO� GH� DUWLúWL��0DOLEUDQ�� 7KHUHVLQH� 6WROW]��
/DEODQFKH��7DPEXULQL��5XELQL��/HYDVVHXU�HWF��

/D� WRDWH� DFHVWHD� V�D� DG XJDW� JXVWXO� SHQWUX� GLYHUWLVPHQWXO�
FRUHJUDILF�� GHYHQLW� XQ� HOHPHQW� LQGLVSHQVDELO� SHQWUX� UHXúLWD� XQXL�
VSHFWDFRO��ùL�vQ�DFHVW�FD]��FURQLFLOH�DPLQWHVF�PDL�PXOWH�QXPH�DOH�XQRU�
GDQVDWRDUH�� FHD� PDL� UHQXPLW � ILLQG� 0DULD� 7DJOLRQL�� FHD� F UHLD� L� VH�
DWULEXLH�SDWHUQLWDWHD�HIHFWXOXL�ULGLF ULL�SH�SRDQWH��

/LEUHWLúWLL�HSRFLL��6FULEH��6DLQW�*HRUJHV��3ODQDUG��HUDX�QHvQWUHFX L�
vQ� D�J VL� VROX LLOH� FH� VH�SRWULYHDX�JXVWXOXL�PRQGHQ�� FUHkQG� WRW� DWkWHD�
SULOHMXUL� SHQWUX� HWDODUHD� YRFLORU� SH� VFHQ � vQWU�XQ� FDGUX� IDVWXRV� DO�
PRQW ULL��'LQWUH� FHOH� �� V OL� GH� RSHU � FH� IXQF LRQDX� vQ� 3DULVXO� DFHORU�
HSRFL��2SHUD�0DUH��7HDWUXO�,WDOLDQ�úL�)DYDUW�±�2SHUD�FRPLF ���XOWLPD�
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GLQWUH� FHOH� HQXPHUDWH� D� IRVW� FHD� FDUH� D� FXOWLYDW� R� OLQLH� VWLOLVWLF �
DSURSLDW � GH� WUDGL LD� QD LRQDO � IUDQFH] � SULQ� SDUWLWXULOH� UHDOL]DWH� GH�
$XEHUW��+DUROG�úL��PDL�WkU]LX��*RXQRG��7HQGLQ D�HUD�XQD�FRVPRSROLW ��
SULQ�VXELHFWHOH�LWDOLHQH�SUH]HQWDWH�vQ�PDQLHU �IUDQ X]HDVF ��WHQGLQ �GH�
DOWIHO� SUH]HQW � úL� vQ� FD]XO� LWDOLHQLORU�� FH� SUHOXDX� VXELHFWH� JHUPDQH�
�5RVVLQL�±�:LOKHOP�7HOO�GXS �6FKLOOHU���VDX�D�JHUPDQLORU��FH�VH�SOLDX�
SH�JXVWXO�IUDQFH]��GXS �FH�IXVHVHU �IRUPD L�vQ�,WDOLD��0H\HUEHHU����

3ULPXO�GHFHQLX�DO�VHFROXOXL�DO�;,;�OHD�HVWH�UHSUH]HQWDW�vQ�FXOWXUD�
IUDQFH] � GH� FRPSR]LWRULL� SHULRDGHL� 5HYROX LHL�� SUH]HQ L� SH� DILúH� FX�
FUHD LL� PDL� YHFKL�� LQIOXHQ DWH� GH� F WUH� vQQRLULOH� DGXVH� GH� &KULVWRSK�
:LOOLEDOG� *OXFN� �(WLHQQH� 0HKXO� ±� -RVHSK�� )UDQFRLV� *RVVHF� ±� /HV�
SHFKHXUV� úL� 7RLQRQ� HW� 7RLQHWWH��� 8UP WRDUHD� JHQHUD LH� HVWH� UHSUH�
]HQWDW � GH�&KDUOHV� &DWHO� FX�6HPLUDPLV� úL� GH� -HDQ�)UDQoRLV� /HVXHXU��
SURIHVRU� DO� OXL� %HUOLR]� úL� DO� OXL� *RXQRG�� DXWRU� DO� RSHUHORU� 3DXO� HW�
9LUJLQLH� úL�2VVLDQ�� VRFRWLW � D� IL� SULPD�RSHU � FRQFHSXW � vQWU�XQ� VSLULW�
PDL� QRX�� GDWRULW � DULLORU� GHQXPLWH� ÄURPDQWLFH´� úL� SULQ� IUDJPHQWHOH�
VLPIRQLFH�� 7RDW � DFHDVW � SHULRDG � HVWH� VRFRWLW � GH� F WUH� PX]LFRORJL�
GUHSW� JHUPHQHOH� XQHL� RSHUH� SUHURPDQWLFH�7RW� vQ� DFHDVW � SHULRDG �
DFWLYHD] � FD� GLUHFWRU� DO� &RQVHUYDWRUXOXL� GLQ� 3DULV�� vQFHSkQG� FX� DQXO�
������WLPS�GH�DSURDSH����GH�DQL��/XLJL�&KHUXELQL��FUHDWRU�GH�PX]LF �
VLPIRQLF �� LQVWUXPHQWDO �� YRFDO � úL� GH� RSHU �� 3ULQWUH� OXFU ULOH� VDOH�
VFHQLFH� ������ FHOH� PDL� FXQRVFXWH� VXQW� ,SKLJHQLD� vQ� $XOLGD��0HGHHD��
RSHUD�EDOHW�$QDFUHRQ��$SUHFLDW�GH�FRQWHPSRUDQL��FRPSR]LWRUXO�LWDOLDQ�
V�D� FRQVLGHUDW� SURPRWRUXO� DFDGHPLVPXOXL� vQ� FDGUXO� IRUP ULL� QRLORU�
JHQHUD LL�GH�FRPSR]LWRUL�IUDQFH]L�OD�&RQVHUYDWRUXO�SDUL]LDQ��&X�RSHUD�
0HGHHD��&KHUXELQL�UHDGXFH�vQ�DFWXDOLWDWH�GUDPD�OLULF ��$OW�FRPSR]LWRU�
GLQ� DFHD� SHULRDG � FDUH� D� DGXV� VSHFLILFXO� URPDQWLF� vQ� PRGXO� GH� D�
FRPXQLFD� VW ULOH� HPR LRQDOH� D� IRVW�*DVSDUR�6SRQWLQL� �RSHUD�9HVWDOD��
GXS � R� VFXUW � QXYHO � D� OXL� (W�� GH� -XRY\��)HUQDQG�&RUWH]�� SULQ� FDUH�
6SRQWLQL� HYROXHD] � FD� VWLO� VSUH� JUDQG� RSHUD��� 3UH]HQ D� LWDOLHQLORU� vQ�
WRDW � SHULRDGD� URPDQWLF � HVWH� R� WU V WXU � FDUDFWHULVWLF � SHQWUX� YLD D�
PX]LFDO � SDUL]LDQ � D� DFHORU� WLPSXUL�� $O WXUL� GH� 6SRQWLQL� D� DFWLYDW� úL�
'DQLHO�$XEHUW�� FDUH�HVWH� VRFRWLW� D� IL�GHVFKL] WRUXO�HSRFLL�RSHUHL�PDUL�
�JUDQG� RSHUD�� IUDQFH]H� úL� PX]LFLDQXO� FDUH� D� IL[DW� SDUWLFXODULW LOH�
VWLOLVWLFH� DOH� YLUWXR]LW LL� FkQWHFXOXL� IUDQFH]�� 6WLOXO� V X� DPLQWHúWH� GH�
VFULLWXUD�OXL�/XOO\��VWDELOLQG�vQ�DFHODúL�WLPS�DPELDQ D�PX]LFLL�IUDQFH]H�
GH�RSHU �FH�úL�YD�J VL� ILQDOL] ULOH� VWLOLVWLFH� WLSLF� URPDQWLFH� vQ�PX]LFD�
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OXL�0DVVHQHW�� OD� VIkUúLWXO� VHF�� DO� ;,;�OHD� �vPELQDUH� GH� DFFHVLELOLWDWH�
PHORGLF �IRDUWH�GHV�VXSHUILFLDO ��FX�XQ�SURQXQ DW�DVSHFW�GH�VHQWLPHQ�
WDOLVP� EXUJKH]��� &RQWHPSRUDQ� FX� $XEHUW� vQ� SOHLDGD� FRPSR]LWRULORU�
IUDQFH]L�HVWH�$GROSK�$GDP��FUHDWRUXO�EDOHWXOXL�URPDQWLF�*LVHOOH��

&X� XQ� SURILO� QD LRQDO� HYLGHQW�� OD� FDUH� V�D� DG XJDW� WUDGL LD�
VSHFWDFROHORU�GH�EkOFL�FX�XQ�SURQXQ DW�VSLULW�FULWLF�GH�VRUJLQWH�VRFLDO ��
V�D� Q VFXW�� JUD LH� OXL� -$&48(6� 2))(1%$&+�� RSHUHWD� IUDQFH] ��
'LQWUH�FHOH�PDL�FXQRVFXWH�SDUWLWXUL�O VDWH�GH�F WUH�2IIHQEDFK�DPLQWLP�
)UXPRDVD� (OHQD�� 9LD D� SDUL]LDQ �� SUHFXP� úL� RSHUD� URPDQWLF �
3RYHVWLULOH�OXL�+RIIPDQQ���������

ÌQ� SHULRDGD� GH� PLMORF� D� VHFROXOXL� DO� ;,;�OHD�� *,$&202�
0(<(5%((5� D� IRVW� ILJXUD� FHD� PDL� FXQRVFXW �� SULQ� LQYHQWLYLWDWHD�
SXV �vQ�VOXMED�RE LQHULL�VXFFHVXOXL�LPHGLDW��%XQ�FRPHUFLDQW�DO�SURSULHL�
VDOH�PX]LFL��D�I FXW�DFHHDúL�JUHúHDO �FD�úL�DO L�DUWLúWL�DL�JHQHUD LHL�VDOH��
DFHHD�GH�D�FHGD�JXVWXOXL�PHGLRFUX�DO�XQXL�SXEOLF�VXSHUILFLDO�úL�OLSVLW�GH�
FXOWXU ��&HHD�FH�HVWH�GH� UHPDUFDW� OD�0H\HUEHHU�HVWH�FRQWLQXD�GRULQ �
GH�D�FXOWLYD�R�PHORGLH�GH�R�PDUH�FDQWDELOLWDWH��ÌQ�DFHVW�VHQV�DPLQWLP�
GH�XOWLPD�VD�RSHU �� LQWLWXODW �$IULFDQD��FDUH�FRQ LQH�DULL� WLSLFH�SHQWUX�
VWLOXO�IUDQFR�LWDOLDQ�DO�FRPSR]LWRUXOXL��DULD�OXL�9DVFR�GD�*DPD���

�
&+$5/(6�*2812'��������������&RQWLQX �WUDGL LD�RSHUHL�PDUL��

VSHFWDFRO� vQ� FDUH� VHQWLPHQWXO� úL� PDQLHUD� VH� vPSOHWHVF� vQWU�R� IDFWXU �
WLSLF�IUDQFH] �FD�VWLO�PHORGLF��VSHFWDFXOR]LWDWH�úL�VXEOLQLHUHD�VLWXD LLORU�
GUDPDWLFH�� 'LQWUH� FHOH� ��� OXFU UL� DOH� VDOH� GRDU� FkWHYD� DX� U PDV� vQ�
UHSHUWRULXO� OLULF�� DFHVWHD� FRQVWLWXLQG� FHD� PDL� PDUH� FRQWULEX LH� DGXV �
VSHFWDFROXOXL�GH�RSHU �IUDQFH] �GH�OD�PLMORFXO�VHF��DO�;,;�OHD��ÌQ�DIDUD�
OXFU ULORU�GH�RSHU �D�PDL�VFULV�PX]LF �UHOLJLRDV ��PX]LF �VLPIRQLF �úL�
OXFU UL� FDPHUDOH��*RXQRG�D� DWUDV� DWHQ LD� FX�PX]LFD�FRPHGLHL�'RFWRU�
I U � YRLH� vQ� FDUH� VH� UHJ VHVF� HOHPHQWH� DOH� VWLOXOXL� OXL�/XOO\��2SHUHOH�
VDOH�FHOH�PDL�FXQRVFXWH�VXQW�)DXVW��0LUHLOOH�úL�5RPHR�úL�-XOLHWD��FDUH�
VH�UHPDUF �SULQ�YDULHWDWHD�HOHPHQWHORU�GH�LQVSLUD LH�PHORGLF ��YDOVXO�úL�
PDUHD� DULH� D� 0DUJDUHWHL�� FDYDWLQD� OXL� )DXVW�� �� DULL� ±� 5RQGRXO� úL�
6HUHQDGD� OXL� 0HILVWR� GLQ� )DXVW��� VWUXFWXUD� WUDGL LRQDO � D� RSHUHL�� FX�
QXPHUH� vQFKLVH�FXSULQVH� vQ��� WDEORXUL�� ILHFDUH�GLQWUH�DFHVWHD�S VWUkQG�
FXORULOH� VRQRUH� PHQLWH� V � LOXVWUH]H� DF LXQHD�� *RXQRG� D� DS UXW� vQ�
FRQGL LLOH� XQHL� GH]RULHQW UL� D� WHDWUXOXL� OLULF� IUDQFH]�� DIODW� VXE�GLIHULWH�
LQIOXHQ H��VWLOXO�V X�DGXFkQG�VSHFLILFXO�IUDQFH]��



����

ÌQ�D�,,�D�MXP WDWH�D�VHFROXOXL�DO�;,;�OHD��)UDQ D��FDUH�SULQ�+HFWRU�
%HUOLR]�FRQWLQXD�V �U PkQ �vQ�UkQGXO� ULORU�FH�GH LQHDX�VXSUHPD LD�vQ�
SODQXO� DUWHL� PX]LFDOH�� D� RIHULW� IRDUWH� PXOWH� FRQWULEX LL� OD� SURJUHVXO�
JHQHUDO�DO�JkQGLULL�PX]LFDOH��ÌQ�GRPHQLXO�RSHUHL��SULQ�PRQXPHQWDOLVP�
úL� SURFHGHH� FRPSR]L LRQDOH�� DQWLFLS � GUDPD� ZDJQHULDQ �� LDU� VLP�
IRQLVPXO� LQFRQIXQGDELO� vQ� HSRF � úL� vQ� DFHODúL� WLPS� PRGHUQ� RIHU �
UH]ROYDUHD� FRQWUDGLF LLORU� URPDQWLFH�� 3HULRDGD� SH� FDUH� R� WUDW P�
FXQRDúWH� VFKLPE UL� HVHQ LDOH� vQ� PHQWDOLWDWHD� WHDWUHORU� PX]LFDOH�� ÌQ�
����� LD� ILLQ � GLQ� LQL LDWLYD�6RFLHW LL�1D LRQDOH�GH�0X]LF �RUFKHVWUD�
VLPIRQLF �&RQFHUWHOH�1D LRQDOH��GLULMDW �GH�(G��&RORQQH��FDUH�GHYLQH�
FHOHEU �GH�D�OXQJXO�GHFHQLLORU��I FkQG�FXQRVFXWH�SXEOLFXOXL�QXPHURDVH�
FDSRGRSHUH�DOH�PX]LFLL�VLPIRQLFH��

2SHUD� &RPLTXH�� GXS � ������ vQVFULH� vQ� UHSHUWRULXO� V X� OXFU UL�
DSDU LQkQG� XQRU� FRPSR]LWRUL� WLQHUL�� PHPEUL� DL� 6�1�0��� DFHúWLD� ILLQG�
*HRUJHV�%L]HW�� &DPLOOH� 6DLQW�6DHQV�� -XOHV�0DVVHQHW� úL� /HR�'HOLEHV��
6LQJXUD� FDUH� U PkQH� ILGHO � UHSHUWRULXOXL� WUDGL LRQDO� úL� vQYHFKLW� GLQ�
SXQFW� GH� YHGHUH� DO� FRQFHS LHL� GH� UHDOL]DUH� úL� DO� DERUG ULL� PX]LFDOH�
U PkQH�2SHUD�0DUH��

�
*(25*(6� %,=(7� ������������� (VWH� XQXO� GLQWUH� UHSUH]HQWDQ LL�

WLQHUHL�JHQHUD LL�GH�FRPSR]LWRUL�� FDUH��DO WXUL�GH�DOWH�JHQXUL�PX]LFDOH�
SUHFXP� PLQLDWXUD� YRFDO � úL� LQVWUXPHQWDO �� JHQXO� YRFDO�VLPIRQLF� úL�
RUFKHVWUDO��D�FRPSXV�úL�RSHU ��&HOH�PDL�LPSRUWDQWH�RSHUH�DOH�VDOH�VXQW��
3HVFXLWRULL� GH� SHUOH� �������� $UOH]LDQD� ������� ±� RSHUD� FH� vPELQ �
FkQWHFHOH�SRSXODUH�GLQ�VXGXO�)UDQ HL�FX�JHQXULOH�PX]LFLL�RU úHQHúWL�úL�
&DUPHQ� ������� ±� FRPSXV � SH� OLEUHWXO� OXL�0HLOEDF� úL�+DOHY\� GXS �R�
QXYHO �D�OXL�3URVSHU�0HULPpH��2SHUD�XUP UHúWH�GHVWLQXO�XQRU�RDPHQL�
VLPSOL� GLQ� 6SDQLD� VHFROXOXL� DO� ;,;�OHD�� SH� VFHQ � GHVI úXkQGX�VH� R�
GUDP �SDVLRQDO �SH� IRQGXO� OXSWHL� vPSRWULYD�QHGUHSW LORU� VRFLDOH� úL� D�
FHOHL� QD LRQDOH�� RSHUD� HVWH� VRFRWLW � FD� ILLQG� FHD� PDL� UHXúLW � GUDP �
PX]LFDO � D� SHULRDGHL� GH� VIkUúLW� D� VHFROXOXL� DO�;,;�OHD� SULQ� UHDOLVPXO�
V X�� 7LSDUXO� DUKLWHFWRQLF� PX]LFDO� HVWH� ED]DW� SH� XYHUWXU �� DULL��
DQVDPEOXUL�� FRUXUL�� vPELQkQG� PHORGLD� úL� ULWPXULOH� VSHFLILF� VSDQLROH��
SUHFXP�úL�PX]LFD�JLWDQLORU�VSDQLROL��

'LQWUH� PLQXQDWHOH� DULL� úL� GXHWH� DOH� RSHUHL�� UHQXPLW � úL� IRDUWH�
FXQRVFXW � HVWH�+DEDQHUD�LOXVWUkQG� LQVSLUD LD� GLQ�PHORGLFD� úL� ULWPLFD�
VSDQLRO ��
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([HPSOXO����

�
�

-8/(6� 0$66(1(7� ������������� 3URSXQH� XQ� QRX� PRGHO� IXQ�
GDPHQWDO�GH�RSHU ��PHORGUDPD��2SHUD�0DQRQ� �������HVWH�FRQVWLWXLW �
GLQ���DFWH�úL��� WDEORXUL�SH�XQ�OLEUHW�GH�+��0HLKODX�úL�3K��*LOOH��GXS �
GUDPD�0DQRQ�/HVFDXW�DSDU LQkQG�DEDWHOXL�3UHYRVW��6H�FRQVWLWXLH�FD�R�
GUDP � URPDQWLF � FH� vQI LúHD] � 3DULVXO� VIkUúLWXOXL� GH� VHFRO� ;,;��
&ODVLF �SULQ�S VWUDUHD�SXULW LL�PHORGLFH��D�VFHQHORU�GHOLPLWDWH�SUHFLV��
PRGHUQ � SULQ� OLPEDM�� SULQ� GLPHQVLXQHD� PHORGLF � úL� DFXUDWH HD�
WLPEUDO ��RSHUD�0DQRQ�UHSUH]LQW �XQD�GLQWUH�FHOH�PDL�IUXPRDVH�SDJLQL�
DOH�FUHD LHL�IUDQFH]H��

8QD�GLQWUH�DULLOH�GH�XQ�PDUH�OLULVP�VSHFLILF��URPDQWLF�HVWH�FHD�D�
OXL�:HUWKHU��GLQ�RSHUD�FX�DFHODúL�WLWOX��

([HPSOXO����

�

�
�
&$0,//(� 6$,17�6$É16� ������������� (VWH� FRPSR]LWRUXO� vQ� D�

F UXL�YL]LXQH�RSHUD�GH�WLSXO�ÄJUDQG´�DWLQJH�FXOPLOH�FHOH�PDL�vQDOWH�vQ�
SODQXO�PRQW ULL��IDVWXOXL�úL�D�H[SUHVLHL��6WLOXO�RUDWRULDO�YRFDO�VLPIRQLF�
VH� SRWULYHúWH� IRDUWH� ELQH� FX� VXELHFWHOH� DOHVH�� GH� SUHIHULQ � ELEOLFH��
LVWRULFH� úL� DQWLFH�� DPLQWLQG� GH� *OXFN�� ([SUHVLD� HVWH� DPSOLILFDW � GH�
PHORGLVPXO� YRFDO� GHVSULQV� GLQ� EHO� FDQWR�� vQWU�R� GHVI úXUDUH� DPSO ��
VHVL]DELO � DWkW� vQ� FkQWDWXO� VROR�� FkW� úL� vQ� PDULOH� DQVDPEOXUL�� $FHVW�
PHORGLVP�HVWH�LPSUHJQDW�FX�HOHPHQWH�H[RWLFH�úL�RULHQWDOH��SUHOXDWH�GH�
FRPSR]LWRU� GLQ� (JLSW�� ,QVXOHOH� &DQDUH�� $OJHU� úL� ,QGRFKLQD�� XQGH� D�
SRSRVLW��6DPVRQ�úL�'DOLOD��������D�IRVW�SUH]HQWDW �OD�:HLPDU�GH�F WUH�



����

/LV]W�� ILLQG� DGPLV � OD�2SHUD� GLQ� 3DULV� vQ� ������ (VWH� FRQFHSXW � FD� R�
RSHU � vQ� �� DFWH� SH� OLEUHWXO� OXL� )�� /HPDLUH�� LQVSLUDW � GLQWU�R� OHJHQG �
ELEOLF ��3H�VFHQ �VXQW�DGXVH�SHUVRQDMH�FH�WU LHVF�GUDPH�SXWHUQLFH��IDSW�
FH�O�D�SODVDW�SH�FRPSR]LWRU�vQ�JDOHULD�FHORU�PDL�GH�VHDP �FRPSR]LWRUL�
GLQ�DFHDVW �SHULRDG ��0X]LFD�RSHUHL�HVWH�YRFDO�VLPIRQLF ��LQL LDO�D�IRVW�
JkQGLW �FD�XQ�RUDWRULX�GUDPDWLF���DYkQG�R�PDUH�IRU �GH�H[SUHVLH��GDW �
GH� GHVI úXUDUHD� DPSO � úL� FRQWLQX � D� PHORGLHL�� FDUH� SULPHúWH� PXOWH�
LQWRQD LL�úL�IRUPXOH�RULHQWDOH��SUHFXP�úL�FRQVWUXF LL�DUPRQLFH�SH�YHFKL�
PRGXUL�PHGLHYDOH��

2�DULH�FDUH�LOXVWUHD] �SHUIHFW�DFHVWH�FDUDFWHULVWLFL�DOH�PX]LFLL�OXL�
6DLQW�6DHQV�HVWH�DULD�'DOLOHL�GLQ�RSHUD�6DPVRQ�úL�'DOLOD��R�PHORGLF �
PHDQGULF ��ODVFLY ��SUHFXP�DYDQVXULOH�VHGXF WRDUHL�HURLQH��

([HPSOXO����

�
6LPIRQLD�� FRQFHUWXO�� SRHPXO� VLPIRQLF�� VXLWD� úL� UDSVRGLD� VXQW�

JHQXUL�VSUH�FDUH�FRPSR]LWRUXO�V�D�VLP LW�DWUDV��OD�IHO�FD�úL�GH�RSHU ��ÌQ�
DFHVW� FRQWH[W� DPLQWLP� FHOH� �� VLPIRQLL�� GLQWUH� HOH� GHWDúkQGX�VH�
6LPIRQLD� D� ,,,�D� FX� RUJ � vQ� GR� PLQRU�� R� JUDQGLRDV � FRQWULEX LH� OD�
GHV YkUúLUHD� WLSRORJLF � D� VLPIRQLHL� URPDQWLFH�� (D� HVWH� R� FXOPH� vQ�
GRPHQLXO� VLPIRQLVPXOXL�� UHSUH]HQWkQG� XQ� PRPHQW� LPSRUWDQW� vQ�
JkQGLUHD�VLPIRQLF �GH�OD�VIkUúLWXO�VHFROXOXL�DO�;,;�OHD��7HPD�GH�ED] �
D�DFHVWHLD�HVWH�VHFYHQ D�JUHJRULDQ �'LHV�,UDH��ÌQ�GRPHQLXO�FRQFHUWDQW��
SLDQLVW� GHV YkUúLW� FX� R� YLUWXR]LWDWH� OHJHQGDU �� 6DLQW�6lHQV� QH�D� O VDW��
��FRQFHUWH�SHQWUX�SLDQ�úL�RUFKHVWU �FH�XUP UHVF�SHUIHF LRQDUHD�IRUPHL��
3HQWUX�YLRDU �úL�RUFKHVWU �D�FRPSXV���FRQFHUWH��FHO�PDL�DSUHFLDW�ILLQG�
&RQFHUWXO�QU����RS���� vQ�VL�PLQRU� ��������GHGLFDW� OXL�3DEOR�6DUDVDWH��
3RHPXO� VLPIRQLF� RFXS �� GH� DVHPHQHD�� XQ� � ORF� LPSRUWDQW� vQ� FUHD LD�
FRPSR]LWRUXOXL��FHO�PDL�FXQRVFXW�ILLQG�'DQV�PDFDEUX���������UHDOL]DW�
GXS � R� SRH]LH� GH� +�� &D]DOLV�� 6XQW� IRORVLWH� QXPHURDVH� HIHFWH�
RQRPDWRSHLFH� SH� FHOH� ��� VXQHWH� DOH� KDUSHL�� DSDUH� GLQ� QRX� IRORVLUHD�
VHFYHQ HL�JUHJRULHQH�'LHV�,UDH��GH�DFHDVW �GDW �vQ�VHQV�SDURGLF��

&UHD LD� OXL�6DLQW�6DsQV�YDORULILF �GLQ�SOLQ� UHVXUVHOH�PX]LFLL�QD�
LRQDOH��U VSXQ]kQG�DVWIHO�FHULQ HORU�IRUPXODWH�GH�6RFLHWDWHD�1D LRQDO �
)UDQFH] ��
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'��2SHUD��URPDQWLF �LWDOLDQ ��
ÌQFHSXWXO� VHF�� DO� ;,;�OHD� QX� DGXFH� HOHPHQWH� QRL� vQ� PX]LFD�

LWDOLDQ � GH� RSHU �� FDUH� GRPLQD� (XURSD� GH� DSURDSH� �� YHDFXUL�� 2SHUD�
EXIID�úL�RSHUD�VHULD�QX�PDL�SUH]HQWDX�LQWHUHV�vQ�UkQGXO�SXEOLFXOXL�GLQ�
PDULOH� FHQWUH� FXOWXUDOH��3HULRDGD�GH� VIkUúLW� D�RSHUHL� FODVLFH�GLQ� ,WDOLD�
HVWH� UHSUH]HQWDW �GH�3DLVLHOOR��&LPDURVD��=LQJDUHOOL��FRPSR]LWRUL�FDUH�
DX� O VDW� FkWH� R� VLQJXU � OXFUDUH�� FH� UHSUH]LQW � JORULD� WUHFXW � D� RSHUHL��
&HO� FDUH� D� DVLPLODW� WRDWH� vQFHUF ULOH� SUHGHFHVRULORU�� FUHkQG� vQ� DFHODúL�
WLPS� GUXPXO� SHQWUX� WUHFHUHD� GH� OD� FODVLFLVP� VSUH� RSHUD� URPDQWLF �
LWDOLDQ �D�IRVW�*LRDFFKLQR�5RVVLQL��

�
*,2$&&+,12� 5266,1,� ������������� 'HEXWHD] � FX� RSHUD�

FRPLF �3ROL D�F V WRULHL��XUPDW �GH�R�vQFHUFDUH�vQ�JHQXO�RSHUHL�VHULD�±�
'HPHWULR� H� 3ROLELR�� 3ULPD� OXFUDUH� FH� D� FXQRVFXW� VXFFHVXO� HVWH�
7DQFUHGL� úL� DFHVW� OXFUX� V�D� GDWRUDW� LPSRUWDQ HL� SH� FDUH� D� GDW�R�
FRPSR]LWRUXO�DQVDPEOXULORU��DSRL�VWLOXOXL�FRQFLV�DO�UHFLWDWLYHORU�QRWDWH�
SHQWUX� D� IL� UHVSHFWDWH� ILGHO�� GH� DVHPHQHD�� OLQLD� PHORGLF � HVWH� PDL�
VXSO ��FXOWLYkQG�FDQWDELOLWDWHD��IDSW�FH�D�DVLJXUDW�DGH]LXQHD�SXEOLFXOXL��
&X� RSHUD� ,WDOLDQFD� vQ� $OJHU�� 5RVVLQL� DGXFH� R� UHIRUP � vQ� FHHD� FH�
SULYHúWH�DUWD�FkQWXOXL�GH�RSHU �FH�FDS W �XQ�FRQWXU�SUHFLV��SDVDMHOH�FX�
RUQDPHQWH� ILLQG� QRWDWH� FX� VWULFWH H�� vQGHS UWkQGX�VH� vQ� DFHVW� IHO�
SRVLELOLWDWHD�DEX]LY �GH�D�GHPRQVWUD�YLUWXR]LWDWHD�YRFDO ��3ULQ�VFULLWXUD�
OLQLHL� PHORGLFH� GH� PDUH� GLILFXOWDWH�� FRPSR]LWRUXO� D� LPSXV� vQ� RSHUD�
LWDOLDQ �WLSRORJLD�VRSUDQHL�GUDPDWLFH�úL�GH�FRORUDWXU ��

0RPHQWXO� FHO� PDL� LPSRUWDQW� vQ� LVWRULD� RSHUHL� URPDQWLFH� vO�
UHSUH]LQW � VXFFHVXO� U VXQ WRU� RE LQXW� GH� RSHUD�% UELHUXO� GLQ� 6HYLOOD��
SUH]HQWDW � vQ� ������ /LEUHWXO� LQWHUSUHWHD] � vQWU�R� PDQLHU � FRQ�
WHPSRUDQ � FRPHGLD� OXL� %HDXPDUFKDLV�� FUHkQG� WLSXO� RSHUHL� EXIID�
URPDQWLFH� SHUIHFWH�� GDU� úL� ÄFDWDORJXO´� WLSXULORU� SULQFLSDOH� GH�PHORGLL�
LWDOLHQH��URPDQ D��VHUHQDGD��DULD�GH�EUDYXU �LQVSLUDW �GLQ�FDQ]RQHWHOH�
QDSROLWDQH� �H[�� &DYDWLQD� OXL� )LJDUR��� WRDWH� DFHVWHD� SUHOXkQG� VSLUL�
WXDOLWDWHD� FkQWHFXOXL� WUDGL LRQDO� LWDOLHQHVF�� SXVH� vQ� VOXMED� FRQWXU ULL�
SHUVRQDMHORU���

&DYDWLQD� OXL� )LJDUR� VH� GHVI úRDU � vQ� $OOHJUR� YLYDFH�� SXQkQG�
JUHOH�SUREOHPH�GH�GLF LH�úL�GH�VDOWXUL�YRFDOH�SH�LQWHUYDOH�PDUL��FX�PDUH�
UDSLGLWDWH�� DFRSHULQG� XQ� DPELWXV� ODUJ� SHQWUX� YRFHD� GH� EDULWRQ� úL�
WUHFkQG�DOHUW�GH�OD�XQ�UHJLVWUX�H[WUHP�OD�DOWXO��
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([HPSOXO����

�
8Q�DOW�HOHPHQW�LQWURGXV�GH�F WUH�5RVVLQL�HVWH�DULD�GH�FRORUDWXU �

GUDPDWLF ��H[��$ULD�5RVLQHL���DOF WXLW �GLQ�PHORGLL�FH�H[SULP �VW ULOH�
úL�SVLKRORJLD�SHUVRQDMHORU�SULQ�QXPHURDVH�PRWLYH�PX]LFDOH�DO WXUDWH�vQ�
PRG�DUPRQLRV��$ULD�GH�FDUDFWHU��H[��$ULD�FDORPQLHL�OXL�'RQ�%DVLOLR��
UHLD� PDQLHUD� FkQWXOXL� RSHUHORU� EXIH� QDSROLWDQH�� LPDJLQkQG� FUHúWHUL�
H[SUHVLYH�LQWHQVH��SRUQLQG�GH�OD�XUP ULUHD�XQHL�LGHL�XQLWDUH�SH�FDUH�R�
GHVFULH�PX]LFDO��2�DOW �SDUWLFXODULWDWH�LPSXV �GH�5RVVLQL�vQ�GRPHQLXO�
PX]LFLL� GH� RSHU � HVWH� FXOWLYDUHD� FUHVFHQGR�XOXL� GUHSW� PLMORF� GH�
WHQVLRQDUH�D�DF LXQLL��0DL�SX LQ�RELúQXLW�SHQWUX�SXEOLFXO�GLQ�WLPSXO�V X�
HVWH� PRGXO� vQ� FDUH� FRQFHSH� SDUWLFLSDUHD� RUFKHVWUHL�� QX� QXPDL� FD�
HOHPHQW�GH�DFRPSDQLDPHQW��FL�úL�FD�XQXO�GH�VLQH�VW W WRU��$FHVW�OXFUX�
HVWH�YL]LELO�QX�QXPDL�vQ�XYHUWXUD�RSHUHL�% UELHUXO�GLQ�6HYLOOD��GDU�úL�vQ�
LQWHUPH]]R� ÄWHPSRUDOH´� vQ� FDUH� SULQ� VROX LLOH� GH� VWUXFWXU � VLPIRQLF �
IRDUWH�LQWHUHVDQWH�SULQ�XWLOL]DUHD�vQWUHJLL�JDPH�GH�HIHFWH�D�FXOPLQD LLORU�
PRWLYLFH��UHXúHúWH�V �UHGHD�GHVI úXUDUHD�XQHL�IXUWXQL��

2SHUD�6HPLUDPLGD�HVWH�FRQVLGHUDW �D�IL�XQD�GLQWUH�SULPHOH�OXFU UL�
FH� DQXQ � VWLOXO� GH� ÄJUDQG� RSHUD´�� %HO� FDQWR�XO� DMXQJH� vQ� DFHDVW �
SDUWLWXU � OD� IRUPD� GHILQLWLY �� GH� DVHPHQHD�� HIHFWHOH� VFULLWXULL� GH� FROR�
UDWXU ��GUDPDWL]DUHD� ORU�� WLQG�VSUH�R�QRX � WHKQLF �D�FkQWXOXL��GHYHQLQG�
SXQFWXO� GH� SRUQLUH� SHQWUX� XUPDúLL� OXL� 5RVVLQL�� 2SHUD�:LOKHOP� 7HOO��
LQVSLUDW � GXS � WUDJHGLD� OXL� 6FKLOOHU�� O�D� LPSXV� SH� 5RVVLQL� OD� 3DULV��
$VHPHQHD�6HPLUDPLGHL�� úL�:LOKHOP�7HOO� HVWH�FRQVWUXLW � vQ� VWLOXO�JUDQG�
RSHUD��5RVVLQL� V�D� HYLGHQ LDW� vQ�SHUVSHFWLYD�SULPHORU�GHFHQLL� DOH� VHFR�
OXOXL�DO�;,;�OHD�SULQ�FRQWULEX LLOH�DGXVH�OD�ÄURPDQWL]DUHD´�RSHUHL�VHULD��
vPERJ LQGX�L�FRPSRQHQWHOH��I U �D�R�PRGLILFD�VWUXFWXUDO��'H�DVHPHQHD��
vQ� JHQXO� RSHUHL� EXIID� D� LPSXV� R� DGHY UDW � ÄUHYROX LH´� D� OLPEDMXOXL�
WHDWUDO�vQ�VHQVXO�DXWHQWLFLW LL�úL�YLYDFLW LL�DF LXQLL�GUDPDWLFH�PX]LFDOH��
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*$(7$12�'21,=(77,� ������������� &RQWLQX � SOHLDGD� FRPSR�
]LWRULORU� LWDOLHQL� DO� F URU� GHVWLQ� HVWH� OHJDW� GH� FUHD LH�� $� FXOWLYDW� FD�
HOHPHQW� SULPRUGLDO� PHORGLD�� S U VLQG� RUQDPHQWD LD� H[FHVLY � GH� WLS�
URVVLQLDQ�� DGRSWkQG� FkQWHFXO� SRSXODU� LWDOLDQ�� $FHVW� OXFUX� H[SOLF � vQ�
PDUH� SDUWH� VLPSOLWDWHD� úL� FDQWDELOLWDWHD� DULLORU� VDOH�� OLEHUWDWHD�
FXUVLYLW LL� ULWPLFH� PDL� SX LQ� GRPLQDW � GH� SHULRGLFLWDWHD� VLODELF � D�
WH[WXOXL�� )DLPD� VD� HVWH� DGXV � GH� �� PHORGUDPH� FH� DSDU� FD� H[HPSOH�
WLSLFH�DOH� WUDQVIRUP ULL�RSHUHL� VHULD� vQ�VSHFWDFRO� URPDQWLF��HVWH�YRUED�
GH�/XFUH]LD�%RUJLD� úL�� vQ�VSHFLDO��GH�/XFLD�GL�/DPPHUPRRU��$PEHOH�
RSHUH� DX� VXELHFWH� GLQ� OLWHUDWXUD� FRQWHPSRUDQ � FRPSR]LWRUXOXL��
2ELHFWLYXO�OLEUHWHORU�HVWH�DFHOD�VSHFLILF�PHORGUDPHL�URPDQWLFH�LWDOLHQH��
DGLF �SUH]HQWDUHD�XQRU�VLWXD LL�WHDWUDOH�FDUH�vQJ GXLH�H[SULPDUHD�XQRU�
SDVLXQL� úL� VHQWLPHQWH� SXWHUQLFH� SULQ� LQWHUPHGLXO� PHORGLFLL� úL� D�
H[SUHVLHL� YRFDOH� VSHFWDFXORDVH�� ÌQ� GRPHQLXO� RSHUHL� EXIID�� 'RQL]HWWL�
FRPSXQH� RSHUD� )LLFD� UHJLPHQWXOXL�� FDUH� UHSUH]LQW � R� YHUVLXQH� VSL�
ULWXDO � D� RSHUHORU� EXIH� LWDOLHQH� F URUD� OH� DGDXJ � IDUPHFXO� VSRQWDQ�
VSHFLILF� FDQWDELOLW LL� IUDQFH]H� úL� RSHUD�(OL[LUXO� GUDJRVWHL�� 8OWLPD� VD�
SDUWLWXU �HVWH�RSHUD�'RQ�3DVTXDOH�FH�UHSUH]LQW �SXQFWXO�FXOPLQDQW�DO�
URPDQWLVPXOXL�HXURSHDQ�vQ�GRPHQLXO�RSHUHL��6XELHFWXO�HVWH�DSURSLDW�GH�
FHO� DO� % UELHUXOXL� GLQ� 6HYLOOD�� RSHUD� ILLQG� FRQVWUXLW � vQ� VWLOXO� FHOHL�
FRPLFH�úL�LPSUHVLRQkQG�SULQ�RULJLQDOLWDWHD�VROX LLORU�PX]LFDOH��ÌQ�DFHVW�
FRQWH[W� VH� vQVFULH� ILQH HD� GHWDOLXOXL� SVLKRORJLF� DO� SHUVRQDMHORU��
]XJU YLWH�SULQ�LPDJLQL�PX]LFDOH�GH�R�SODVWLFLWDWH�H[WUDRUGLQDU ��

�
9,1&(1=2� %(//,1,� ������������� $� IRVW� XQ� PX]LFLDQ� WLSLF�

URPDQWLF�� U PkQkQG� OHJHQGDU� SHQWUX� IUXPXVH HD� úL� VHQVLELOLWDWHD� VD� � ��
Ä'ROFH� FRPH� XQ� DQJHOR� H� JLRYDQH� FRPH� O¶DXURUD´� ±� FDUDFWHUL]DUHD�
DSDU LQH� FkQW UH HL�*LXIHWWD� 7XULQD��2SHUHOH� VDOH� V�DX� LPSXV� SULQWU�XQ�
VWLO�SHUVRQDO�SUHJQDQW�FH�vPELQ �SRH]LD�FX�PX]LFD��'RPLQD LD�PHORGLHL�
YRFDOH�UHSUH]LQW �GLQ�DFHVW�SXQFW�GH�YHGHUH�HOHPHQWXO�FDUDFWHULVWLF��&HOH�
PDL� FXQRVFXWH� RSHUH� DOH� VDOH� VXQW� 6RPQDPEXOD��3XULWDQLL� úL�1RUPD��
%HOOLQL�HVWH�SULPXO�FRPSR]LWRU�FDUH�DQXQ �URPDQWLVPXO�QD LRQDO�FH�YD�
LHúL� vQ� HYLGHQ � RGDW � FX� RSHUD� OXL�9HUGL��'LQ� DFHVW� SXQFW� GH� YHGHUH��
ILQDOXO�DFWXOXL�,�DO�RSHUHL�1RUPD��FH�FXSULQGH�FRUXO�GUXL]LORU��VXSUDQX�
PLW�GH�SDUL]LHQL�0DUVHLOOH]D�LWDOLHQLORU��GDU�PDL�DOHV�ILQDOXO�DFWXOXL�,,�DO�
RSHUHL�3XULWDQLL� �GXHWXO�*LRUJLR�5LFFDUGR�FX�FHOHEUD�PHORGLH�6XRQL�OD�
WURPED��VXQW�H[HPSOHOH�FHOH�PDL�HORFYHQWH��
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*,86(33(�9(5',��������������,WDOLD�S úHúWH�vQ�D�GRXD�MXP WDWH�
D�VHF��DO�;,;�OHD�FX�XQ�VLJXU�FRPSR]LWRU�LPSRUWDQW��*LXVHSSH�9HUGL��
$úD�FXP�DPLQWHDP�PDL�vQDLQWH��vQ�PXOWH�GLQWUH�RSHUHOH�SUHGHFHVRULORU�
V L� DSDU�XQHOH� DFFHQWH�SDWULRWLFH�� H[SUHVLH� D� VHQWLPHQWHORU� úL�GRULQ HL�
GH�OLEHUWDWH�úL�XQLWDWH�QD LRQDO �DOH�LWDOLHQLORU�GLQ�DFHD�SHULRDG ��&KLDU�
GDF �QX�DX�IRVW�vQVFULVH�vQ�PLúFDUH�LWDOLDQ �5LVRUJLPHQWR��5HGHúWHSWDUHD���
HOH� DILúHD] � VLPSDWLD� FRPSR]LWRULORU� SHQWUX� FDX]D� FRPXQ � D� WXWXURU�
LWDOLHQLORU�DIOD L�VXE�LPSHULXO�$XVWUR�8QJDU��GH�HOLEHUDUH�úL�XQLILFDUH�D�
,WDOLHL��$FHVW�PRPHQW�FH�UHSUH]LQW �PDWXUL]DUHD�QD LRQDO ��GHFODQúDW �
úL� GH� YDOXO� UHYROX LRQDU� GH� OD� ������ J VHúWH� WHDWUXO� PX]LFDO� LWDOLDQ�
VWU E WXW� GH� DYkQWXO� SDWULRWLF� úL� GH� UHGHúWHSWDUH� QD LRQDO �� vQ� FDUH� vúL�
IDFH� LQWUDUHD� SH� VFHQD� PX]LFLL� GLQ� SHQLQVXO � *�� 9HUGL�� FHO� FDUH� D�
GHYHQLW� ÄFkQW UH XO´� ,WDOLHL�� ÄPX]LFLDQXO� FX� FDVF ´� �GXS � FXP� O�D�
QXPLW�5RVVLQL��úL�Ä/¶,WDOLHQLVVLPR´��FHO�PDL�LWDOLDQ�GLQWUH�LWDOLHQL���

1HSURSXQkQGX�úL� V � UHIRUPH]H�RSHUD��QLFL�V �GHVILLQ H]H�JHQXUL�
PX]LFDOH�H[LVWHQWH�GH�VHFROH�SH�FDUH�V �OH�GHFODUH�SHULPDWH��9HUGL�V�D�
DSURSLDW� GH� RSHU �� GkQGX�L� FHD� PDL� HFKLOLEUDW � IRUP � úL� SXWHUH�
H[SUHVLY �� ÌQ� DFHVW� FRQWH[W�� FRPSR]LWRUXO� DILUPD�� Ä'DF � JHUPDQLL��
SOHFkQG�GH� OD�%DFK�DMXQJ� OD�:DJQHU��HL�SURFHGHD] �FD�QLúWH�JHUPDQL�
DGHY UD L��'DU�QRL��XUPDúLL�OXL�3DOHVWULQD��LPLWkQGX�O�SH�:DJQHU�IDFHP�
R�FULP �ID �GH�PX]LF ��FUH P�R�PX]LF � LQXWLO �úL�FKLDU�G XQ WRDUH�´�
$FHVWXL� FUH]� 9HUGL� L�D� U PDV� ILGHO� WRDW � YLD D�� FUHD LD� VD� DGXFkQG�
VSHFLILFXO� QD LRQDO� SH� VFHQ �� LDU� RSHUD� D� IRVW� JkQGLW � FD� PLMORF� GH�
FRPXQLFDUH� FX� VHPHQLL� V L�� F URUD� OH�D� SUH]HQWDW� Q ]XLQ HOH� úL�
LGHDOXULOH� QD LRQDOH�� Ä9HUGL� QX� DYHD� GHFkW� �� SDVLXQL�� (OH� DWLQVHVHU �
vQV � R� IRU � LPHQV �� GUDJRVWHD� SHQWUX� DUW �� VHQWLPHQWXO� QD LRQDO� úL�
SULHWHQLD�´��/��(VFXGLHU�±�0HV�VRXYHQLUV��3DULV���������

&UHD LD� FXSULQGH� PX]LF � GH� RSHU �� OXFU UL� SHQWUX� YRFH� úL�
RUFKHVWU �úL�OXFU UL�SHQWUX�YRFH�úL�SLDQ��

2SHUH��FHOH�PDL�LPSRUWDQWH���2EHUWR�������±�FRQVWLWXLH�SULPD�VD�
RSHU �� FX� XQ� VXFFHV� VXILFLHQW� SHQWUX� D�L� DGXFH� úL� DOWH� FRPHQ]L���8Q�
JLRUQR�GL�UHJQR���������1DEXFFR�������±�D�UHSXUWDW�XQ�VXFFHV�WULXPIDO�
GDWRUDW�XQXL� OLPEDM�DSURSLDW�GH�DUWD�SRSXODU �úL�XWLOL] ULL�FRUXULORU�FH�
VLPEROL]HD] � SRSRUXO�� SUHFXP� úL� GDWRULW � VXELHFWXOXL� vQ� VLQH�� FDUH�
SUH]LQW � WHQWH� SDWULRWLFH��� /RPEDU]LL� ������ ±� LQVSLUDW� GH� XQ� VXELHFW�
LVWRULF���(UQDQL�������±�GXS �9��+XJR��RSHU �FDUH�L�D�GDW�SRVLELOLWDWHD�
V �úL� DILUPH� LQJHQLR]LWDWHD� GUDPDWLF �� UHDOL]DW � FX� DMXWRUXO� XQRU�



� ���

VFKHPH� PX]LFDOH�� WULEXWDU � vQ� FRQWLQXDUH� VXYHUDQLW LL� YRFLL��� ,RDQD�
G¶$UF���������0DFEHWK�������±�SH�XQ�OLEUHW�GH�)��3LDYH���/XLVD�0LOOHU�
������ ±� GXS � )U�� 6FKLOOHU��� 5LJROHWWR� ������ ±� SH� XQ� OLEUHW� WRW� GH��
)��3LDYH��GXS �9�+XJR���7UXEDGXUXO�������±�OLEUHW�GH�6��&DPPDUDQR���
7UDYLDWD� ������±� OLEUHW� DSDU LQkQG� OXL�)��3LDYH�� LQVSLUDW�GH�'DPD�FX�
&DPHOLL� D� OXL� $O�� 'XPDV� ILXO��� 9HFHUQLLOH� VLFLOLHQH� �VFULVH� vQ� �����
SHQWUX�2SHUD�GLQ�3DULV���%DO�PDVFDW� ��������)RU D�GHVWLQXOXL� ��������
'RQ�&DUORV���������$LGD���������2WKHOOR��������úL�)DOVWDII���������

*HQXO�RSHUHL�HVWH��GH�IDSW��úL�JHQXO�SUHGLOHFW�vQ�FDUH�V�D�PDQLIHVWDW�
FUHDWLYLWDWHD� FRPSR]LWRUXOXL�� $FHDVWD� HVWH� LOXVWUDW � GH� UHPDUFDELOXO�
QXP U�GH�OXFU UL�FUHDWH�vQ�DFHVW�JHQ��'DU�QX�FDQWLWDWHD��FL�FDOLWDWHD�PX�
]LFDO �D�ILHF UHL�RSHUH�vO�IDFH�SH�9HUGL�FHO�PDL�LXELW�GLQWUH�FRPSR]LWRULL�
LWDOLHQL��$ULLOH�VDOH��GH�R�PHORGLFLWDWH�VLPSO ��GDU�SOLQ �GH�H[SUHVLYLWDWH��
PHUJ� GLUHFW� OD� VXIOHWXO� DXGLWRULXOXL�� GHYHQLQG� LPHGLDW� GH� PDUH� SRSX�
ODULWDWH�� FXP�DP�VSXQH� DVW ]L�� úODJ UH�� GHVLJXU�� S VWUkQG�SURSRU LLOH� vQ�
GRPHQLXO�PX]LFLL�FXOWH��

$VWIHO� VH� IDFH� F �PXOWH� GLQ� DULLOH� úL� FRUXULOH� RSHUHORU� VDOH� HUDX�
IUHGRQDWH� SH� VWUDG �� GH� SRSRUXO� LWDOLDQ�� GHYHQLQG�� vQWU�R� SHULRDG �
DU] WRDUH� D� OXSWHL� VDOH� GH� LQGHSHQGHQ � QD LRQDO �� LPQXUL� SOLQH� GH�
VSHUDQ � úL� HODQ�� ÌQ� DFHVW� VHQV�� &RUXO� VFODYLORU� HYUHL� GLQ� RSHUD�
1DEXFFR��LOXVWUD�SHUIHFW�DVSLUD LLOH�SRSRUXOXL�LWDOLDQ��

([HPSOXO����

�
ÌQ�RSHUHOH�YHUGLHQH��ILHFDUH�YRFH�vúL�DIO �DULD�LGHDO ��vQ�WUDW UL�GH�

LPSRUWDQ �SULQFLSDO �SHQWUX�ILHFDUH��1X�QXPDL�YRFLOH�GH�VRSUDQ�VXQW�
SULYLOHJLDWH�GH�PDHVWUXO� LWDOLDQ��SUHFXP�vQ�DULLOH�GLQ7UDYLDWD��(UQDQL��
5LJROHWWR�HWF��,DW �XQ�IUDJPHQW�GLQ�DULD�*LOGHL��



����

([HPSOXO����

�
'DU�úL�YRFHD�GH�PH]]R�VRSUDQ�vúL�DIO �R�IUXPRDV �UHSUH]HQWDUH�vQ�

RSHUD�7UXEDGXUXO��SULQ�SHUVRQDMXO�$]XFHQD��
([HPSOXO����

�
3H�OkQJ �FUHD LD�GH�RSHU ��*LXVHSSH�9HUGL�D�PDL�VFULV��
/XFU UL�SHQWUX�YRFH�úL�RUFKHVWU ��1HEXQLD�OXL�6DXO��SH�YHUVXULOH�

OXL�9��$OILHUL�±��������&DQWDWD�SHQWUX�F V WRULD�OXL�5��%RUUPHR���������
,PQXO� QD LXQLORU� �FDQWDW � SHQWUX� VRSUDQ�� FRU� úL� RUFKHVWU � ±� �������
5HTXLHPXO�SHQWUX�VROLúWL��FRU�úL�RUFKHVWU ´���������$YH�0DULD��SH�WH[W�
GH�'DQWH��SHQWUX�VRSUDQ�úL�RUFKHVWU �GH�FRDUGH�±��������

/XFU UL� SHQWUX� YRFH� úL� GLIHULWH� LQVWUXPHQWH�� �� URPDQ H� SHQWUX�
YRFH� úL� SLDQ� �������� ([LODWXO� �EDODG � SHQWUX� EDV� úL� SLDQ� ±� �������
6HGXF LD��EDODG �SHQWUX�EDV�úL�SLDQ�±��������1RFWXUQD��SHQWUX�VRSUDQ��
WHQRU��EDV�úL�IODXW�REOLJDW���

/XFU UL�FRUDOH��6XQ �WURPSHWD��SHQWUX�FRU�úL�RUFKHVWU �±��������
7DW O�QRVWUX��SHQWUX�FRU�PL[W�SH�XQ�WH[W�GH�'DQWH�±��������

6SUH� GHRVHELUH� GH�:DJQHU�� FDUH� FUHHD] � XQ� QRX� WLS� GH� RSHU ��
9HUGL� U PkQH� FRQVHFYHQW� RSHUHL� GH� WLS� VHULD� OD� vQFHSXW�� DSRL� JUDQG�
RSHUD�� DMXQJkQG� OD� R� VLQWH] � vQWUH� DFHVWHD� GRX �� SH� IRQGXO� F URUD�
JUHIHD] � HOHPHQWHOH� QRL�� 6XUVD� GH� LQVSLUD LH� SHQWUX� RSHUHOH� VDOH� HVWH�
YLD D�RDPHQLORU��FX�DVSLUD LLOH��EXFXULLOH�úL�GUDPHOH�ORU��VXELHFWHOH�ILLQG�
SUHOXDWH� GLQ� LVWRULH� VDX� GLQ� OLWHUDWXU ��0LMORFXO� SULQFLSDO� GH� H[SUHVLH�
HVWH� PHORGLD�� FDUH� DUH� XQ� VWLO� SURSULX� QD LRQDO� LWDOLDQ�� FRQVWUXLW � vQ�
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PDQLHUD� vQDLQWDúLORU�V L��&DQWDELOLWDWHD��VLPSOLWDWHD��SUHJQDQ D� OD�FDUH�
VH�DGDXJ �PRGHUQLWDWHD�FRQ LQXWXOXL�DX�I FXW�FD�PHORGLLOH�GLQ�RSHUHOH�
OXL� 9HUGL� V � FDSHWH� R� PDUH� SRSXODULWDWH� SH� vQWUHJ� PDSDPRQGXO��
6WUXFWXULOH�PHORGLFH� IRORVLWH�GH�FRPSR]LWRU�DX�GH�FHOH�PDL�PXOWH�RUL�
U G FLQD� vQ� FkQWHFXO� SRSXODU�� $FHDVW �PHORGLH� HYROXHD] � GH� OD� WLSXO�
DULRVR� OD� UHFLWDWLYXO� GUDPDWLF�� vPERJ LW� FX� FURPDWLVPH�� FDUH� FROR�
UHD] �DUPRQLD��I U �vQV �D�DMXQJH�YUHRGDW �OD�OLPLWHOH�WRQDOLW LL��

'HúL� SDUH� XQ� WUDGL LRQDOLVW�� vQ� DUPRQLH� 9HUGL� HVWH� LQRYDWRU��
LQFOX]kQG� QXPHURDVH� PRPHQWH� PRGDOH�� GHVSULQVH� ILH� GLQ� IRQGXO�
PX]LFLL�ELVHULFHúWL��ILH�GLQ�VWUXFWXUD�PHORVXOXL�SRSXODU��

2SHUD�LWDOLDQ �GXS �9HUGL��$ILUPD L�vQ�D�GRXD�MXP WDWH�D�VHFR�
OXOXL� DO�;,;�OHD�� Fk LYD� FRPSR]LWRUL� IRUPD L� vQ� XPEUD� OXL�9HUGL� SULQ�
RULHQWDUHD� WHPDWLF �� VWLOXO� úL� PRGDOLW LOH� GH� H[SUHVLH�� DX� DGXV� FRQ�
WULEX LL� SURFHVXOXL� GH� FRQWLQXLWDWH� SUHFXP� úL� VXSUHPD LD� PX]LFLL�
LWDOLHQH�vQ�(XURSD��

ÌQ� DFHVW� VHQV� DPLQWLP� DFWLYLWDWHD� FRPSRQLVWLF � D� OXL�$PLOFDUH�
3RQFKLHOOL� ������������� GLQ� D� F UHL� FUHD LH� V�D� UHPDUFDW� RSHUD�
*LRFRQGD� �GUDP � OLULF � vQ� �� DFWH� SH� OLEUHW� GH� $UULJR� %RLWR�� GXS �
WUDJHGLD�$QJHOR�� WLUDQXO� 3DGRYHL� GH�9��+XJR��� (VWH� R� RSHU � vQ� FDUH�
HOHPHQWHOH� QDWXUDOLVWH� FUHHD] � PHORGLL� DSURSLDWH� GH� FRQILJXUD LD�
ZDJQHULDQ ��$UULJR�%RLWR� ������������ D� IRVW� XQ� FRPSR]LWRU� úL� SRHW�
FDUH� D� PDUFDW� vQFHSXWXO� vQQRLULORU� FH� YRU� IL� UHDOL]DWH� vQ� GHFHQLLOH�
XUP WRDUH��0X]LFD� VD� HVWH�PXOW�PDL� DSURDSH�GH� VWLOXO�ZDJQHULDQ�� LDU�
RSHUD� 0HILVWRIHOH� �������� SH� XQ� OLEUHW� SURSULX� GXS � )DXVW� DO� OXL�
*RHWKH�� LPSUHVLRQHD] � SULQ� YL]LXQHD� PRGHUQ � DVXSUD� SHUVRQDMHORU��
GUDPDWXUJLHL�úL�SULQ�GHVWUXFWXUDUHD�VSHFWDFROXOXL��

�

���5RPDQWLVPXO�WkU]LX��
�D�GRXD�MXP WDWH�D�VHFROXOXL�;,;��

�
8OWLPD�HWDS �D�5RPDQWLVPXOXL��FD�RULFH�VIkUúLW��LPSOLF �JHUPHQLL�

XQHL� QRL� HWDSH�� SUHJ WLQG� WHQGLQ HOH� PRGHUQH� DOH� PX]LFLL� VHFROXOXL��
DO�;;�OHD���

8QXO� GLQWUH� QRYDWRULL� URPDQWLFL� HVWH� 5LFKDUG� :DJQHU�� SULQ�
FUHD LD� VD� GH� RSHU �� vQ� FDUH� DGXFH� LGHHD� VSHFWDFROXOXL� WRWDO�� vQ� FDUH�
VSDUJH� JUDQL HOH� WRQDOLW LL� SULQ� PXOWLWXGLQHD� FURPDWLVPHORU�� XQGH�
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FUHD] �PHORGLD�LQILQLW �úL�DUPRQLD�SHUSHWXXP�PRGXODQW ��7RW�HO�HVWH�úL�
LQL LDWRUXO� PDULORU� GHVF WXú UL� VLPIRQLFH�� DO� DPSOLILF ULL� VRQRULW LORU�
DSDUDWXOXL� RUFKHVWUDO� úL� DO� IRORVLULL� SH� VFDU � ODUJ � D� XQRU� LQVWUXPHQWH�
SkQ �DWXQFL�PDL�SX LQ�XWLOL]DWH��VXIO WRUL�±�DO PXUL��SHUFX LH���

6RQRULW LOH� DPSOH�� FRSOHúLWRDUH�� JUDQGLRDVH�� IRDUWH� GHQVH� FD�
VFULLWXU �úL�SURIXQGH� vQ�VXEVWDQ D�PX]LFDO �VXQW�SUHOXDWH�GH�-RKDQQHV�
%UDKPV�� GH�*XVWDY�0DKOHU�� GH�$QWRQ�%UXFNQHU�� GH�5LFKDUG�6WUDXVV��
DFHúWLD� GLQ� XUP � SUHOXQJLQGX�úL� DFWLYLWDWHD� FUHDWRDUH� úL� vQ� VHFROXO��
DO�;;�OHD��

)RUPHOH�PRQXPHQWDOH�VLPIRQLFH��vQ�VSHFLDO�OD�%UDKPV��WLQG�VSUH�
R� SHUIHF LXQH� úL� XQ� HFKLOLEUX� VSHFLILFH� FODVLFLVPXOXL�� GHúL� HVHQ D� ORU�
PX]LFDO � HVWH� URPDQWLF �� 3RDWH� F � vQ� WHQGLQ HOH� OXL� VH� DIO � JHUPHQLL�
YLLWRUXOXL�FXUHQW�DO�VHFROXOXL�XUP WRU��QHRFODVLFLVPXO��GHúL�OD�%UDKPV�VH�
PDQLIHVWDX� FD� UHDF LH� OD� H[DJHU ULOH� URPDQWLFH�� LDU� vQ� VHFROXO�;;�V�DX�
PDQLIHVWDW� FD� UHDF LH� OD� XQHOH� FXUHQWH� PRGHUQLVWH� FH� DMXQVHVHU � OD�
GLVROX LD�HOHPHQWHORU�PX]LFDOH��WRQDOLWDWH��ULWPLF ��IRUPH��WLPEUDM�HWF����

� 3HQWUX�DFHVW�VIkUúLW�GH�HWDS �URPDQWLF ��JHQXO�RSHUHL�SUROLIHUDW�
GH� :DJQHU� úL� FHO� VLPIRQLF� DO� FRPSR]LWRULORU� SRVWURPDQWLFL�� VDX�
URPDQWLFL�WkU]LL�VXQW�FHOH�PDL�HGLILFDWRDUH��

�
$��2SHUD�URPDQWLF �JHUPDQ �

5,&+$5'�:$*1(5��������������&DUDFWHUL]DW�GH�F WUH�*HRUJH�
(QHVFX� FD� ILLQG� Ä«� FHO� PDL� U VFROLWRU� GLQWUH� PX]LFLHQL�� FHO� FDUH��
YRUELQG�PHUHX�GHVSUH�]HL��VH�DGUHVHD] �WRWXúL�RDPHQLORU�úL�ODWXULL�FHOHL�
PDL� LQWLPH� D� ILHF UXLD� GLQWUH� QRL´�� D� IRVW� XQD� GLQWUH� ILJXULOH�
SURHPLQHQWH�DOH�YLH LL�PX]LFDOH�JHUPDQH�úL�DXVWULHFH�GLQ�FHD�GH�D�GRXD�
MXP WDWH� D� VHF�� DO� ;,;�OHD�� ÌQ� ID D� FRPSOH[LW LL� SHUVRQDOLW LL� VDOH�
SROLYDOHQWH��SRHW��ILORVRI�úL�PX]LFLDQ�FRPSOH[��úL�D�XULDúHORU�UHDOL] UL�
PX]LFDOH�� FUHD LD� PXOWRU� FRQWHPSRUDQL� GH�DL� V L� D� U PDV� SDOLG ��
SODVkQGX�O� SH� :DJQHU� vQ� UkQGXO� WLWDQLORU� FXOWXULL� XQLYHUVDOH�� 3ULQ�
FUHD LD� VD��:DJQHU� ULGLF � FXOWXUD� PX]LFDO � JHUPDQ � SH� FXOPLOH� FHOH�
PDL�vQDOWH�DOH�URPDQWLVPXOXL��FRQIHULQGX�L�vQ�DFHODúL�WLPS�SDWHUQLWDWHD�
PXOWRU� vQQRLUL�DGXVH� WUDW ULL�HOHPHQWHORU�GH� OLPEDM�PX]LFDO��2SHUD�VD�
WHRUHWLF �úL�PX]LFDO ��SURIXQG�QRYDWRDUH��D�VWkUQLW�YLL�UHDF LL�vQ�OXPHD�
PX]LFDO � GH� DWXQFL�� DGXFkQGX�L� DWkW� DGHS L� FkW� úL� DGYHUVDUL�� 3DJLQLOH�
GHGLFDWH� DFWLYLW LL� ZDJQHULHQH� VXQW� QXPHURDVH�� vQVXPDWH� vQ� PLL� GH�
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YROXPH�� SULQWUH� SULPLL� V L� ELRJUDIL� QXP UkQGX�VH� )UDQ]� /LV]W���
+�6��&KDPEHUODLQ��)U��1LHW]VFKH��9LQFHQW�G¶,QG\��(PDQXHO�&LRPDF�ú�D��
&UHD LD� VD� D� FRQVWLWXLW� vQ� DFHODúL� WLPS�XQ�PLQXQDW� L]YRU�GH� LQVSLUD LH�
SHQWUX�ÄPX]LFD�YLLWRUXOXL´��GHRDUHFH�ÄHVWH�úL�YD�U PkQH�SHQWUX�PXOWH�
DOWH�GHFHQLL�úL�VHFROH�XQXO�GLQWUH�FHOH�PDL�IUXPRDVH�PRQXPHQWH�VRQRUH�
FDUH�DX�IRVW�vQ O DWH�VSUH�JORULD�QHFOLQWLW �D�PX]LFLL´��&ODXGH�'HEXVV\�
±�'RPQXO�&URFKH�DQWLGLOHWDQW���

1 VFXW� vQ� ����� OD� /HLS]LJ�� vúL� PDQLIHVW � YRFD LD� F WUH� DUWH� GH�
WLPSXULX��ÌQFHSH�V �VWXGLH]H�VHULRV�OD�'UHVGD�OD�YkUVWD�GH���DQL��LDU�OD�
��� DQL� WUDGXFH� SULPHOH� FkQWXUL� GLQ�2GLVHHD� úL� DSRL� GLQ�6KDNHVSHDUH��
HOHPHQWH�FDUH�O�YRU�LQIOXHQ D�PDL�WkU]LX��3HQWUX�IRUPDUHD�VD�PX]LFDO ��
R�IRDUWH�PDUH�LQIOXHQ �DX�DYXW�R�%HHWKRYHQ�úL�:HEHU��SUHFXP�úL�VWLOXO�
RSHUHL� LWDOLHQH� úL� IUDQFH]H�� ÌQ� HJDO � P VXU �� D� IRVW� LQIOXHQ DW� GH�
WUDJHGLD�JUHDF � úL�GH�FXOWXUD�FODVLF ��6XE� LQIOXHQ D�PLWRORJLHL� DQWLFH��
:DJQHU�D�IRVW�DWUDV�úL�GH�PLWRORJLD�FHO LORU�úL�D�SRSRDUHORU�JHUPDQLFH��
ÌQ�DFHDVW �GLUHF LH��HURXO�DFHVWRU�PLWXUL�HUD�FRQVLGHUDW�GH�FRPSR]LWRU�
FD� ILLQG� ÄXQ� RP� GH� DF LXQH�� OLEHU� vQ� UDSRUW� FX� FRQGL LLOH� LVWRULFH�
H[LVWHQWH�� vQ� HO� FRQFHQWUkQGX�VH� vQV úL� HVHQ D� Q ]XLQ HORU� HURLFH� úL� D�
VHWHL�GH�OLEHUWDWH�SURSULH�RPXOXL��H[SULPDW �vQWU�R�IRUP �JHQHUDOL]DW �´�
3HUVRQDMHOH� VDOH� UHOLHIHD] � DWLWXGLQL�� LGHL�� VHQWLPHQWH�SH�FDUH�FRPSR�
]LWRUXO�OH�YD�VFKL D�PX]LFDO�vQWU�R�IRUP �GHV YkUúLW �������HVWH�DQXO�vQ�
FDUH�VFULH�SULPD�RSHU ��LQVSLUDW �GLQWU�XQ�EDVP�DO�OXL�&��*R]]L��SHQWUX�
FD� FHD� GH�D� GRXD� RSHU � V � ILH� SUHOXDW � GXS � 6KDNHVSHDUH� �0 VXU �
SHQWUX� P VXU ��� RSHUD� QXPLQGX�VH� 'UDJRVWHD� LQWHU]LV � úL� vQ� FDUH�
GHPDVF � I UQLFLD� SULQ� FDUH� S WXULOH� FRQGXF WRDUH� GRUHDX� V � VH�
LPSXQ ��ÌQ������HVWH�QXPLW�GLULMRU�DO�RSHUHL�GLQ�0DJGHEXUJ��SHQWUX�FD�
vQ������V �S U VHDVF �*HUPDQLD�vQ�IDYRDUHD�3DULVXOXL�������HVWH�DQXO�
vQ�FDUH�VH�vQWRDUFH�OD�'UHVGD��RUDú�vQ�FDUH�D�RE LQXW�XQ�PDUH�VXFFHV�FX�
RSHUD� 5LHQ]L�� LDU� SHVWH� XQ� DQ� FX� 9DVXO� IDQWRP �� 'XS � ����� VH�
VWDELOHúWH� OD�=�ULFK��XQGH�YD�U PkQH�SkQ � vQ�������SHULRDG �SOLQ �GH�
JUHXW L� vQ�YLD D� FRPSR]LWRUXOXL�� GDU� úL� HILFLHQW �GLQ�SXQFW�GH�YHGHUH�
LQWHOHFWXDO��vQ�VHQVXO�F �D�HODERUDW�FRQFHS LLOH�VDOH�HVWHWLFH�GHVSUH�DUW ��
SXEOLFkQGX�OH� VXE� WLWOXULOH�$UWD� úL� UHYROX LD� ��������2SHUD� GH� DUW � D�
YLLWRUXOXL���������2SHUD�úL�GUDPD���������ÌQ������D�WHUPLQDW�SRHPHOH�
GLQ� WHWUDORJLD� VD�� ,QHOXO� 1LEHOXQJLORU�� FDUH� FXSULQGH� $XUXO� 5LQXOXL��
:DON\ULD�� 6LHJIULHG� úL� $PXUJXO� ]HLORU�� 'XS � RSHUD� /RKHQJULQ��
WHUPLQDW �vQ�������vQ������vQFHSH�OXFUXO�OD�7ULVWDQ�úL�,VROGD��RSHU �FH�
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PDUFKHD] � FRQúWLHQWL]DUHD� JHQLXOXL� V X� FUHDWRU�� ÌQ� ����� VH� DSXF � V �
VFKL H]H� ÌQYLQJ WRULL�� DSRL�� GXS � XQ� DQ�� 3DUVLIDO� úL�� GH� DVHPHQHD��
VXV LQH�R�PXO LPH�GH� WXUQHH� vPSUHXQ �FX�/LV]W�� ÌQ�������YLQGHFDW�GH�
GUDJRVWHD�ID �GH�0DWKLOGH�:HVHQGRQFN��SHQWUX�FDUH�VFULVHVH���OLHGXUL�
SHQWUX� VRSUDQ � úL� SLDQ�� SOHDF � OD� 3DULV� SHQWUX� D� SUHJ WL� SXEOLFXO� vQ�
YHGHUHD� UHSUH]HQW ULL� RSHUHL� 7DQQKlXVHU� SULQ� FRQFHUWH� FDUH� V�DX�
EXFXUDW�GH�XQ�VXFFHV�UHDO���

2SHUD� HVWH� LQVSLUDW � GH� XQ�SHUVRQDM� UHDO�� XQ� FkQW UH � úL� FDYDOHU�
JHUPDQ�GLQ�(YXO�0HGLX��VHFROXO�;,,,���XQ�PLQQHVlQJHU��ÌQWU�XQ�YHFKL�
FkQWHF� SRSXODU� VH� SRYHVWHúWH� F � DFHVW� FkQW UH � D� SOHFDW� vQWU�R� ]L� SH�
PXQWHOH�9HQXV��XQGH�D�IRVW�LXELW�GH�]HL D�vQV úL��&XSULQV�GH�UHPXúF UL�
SHQWUX� YLD D� GH� GHVIUkX� SH� FDUH� R� WU LHúWH�� HO� FHUH� DMXWRUXO� 6ILQWHL�
)HFLRDUH�0DULD��FDUH�vO�DMXW �V �SOHFH�GH�DFROR��0HUJH�DSRL�vQ�SHOHULQDM�
OD� 5RPD�� SHQWUX� D� FHUH� LHUWDUH� 3DSHL�� GDU� DFHVWD� QX� L�R� DFRUG ��
VSXQkQGX�L� F � GRDU� FkQG� YD� vQIORUL� WRLDJXO� V X�� YD� DYHD� LHUWDUHD� OXL�
'XPQH]HX��ÌQGXUHUDW��7DQQKlXVHU�VH�vQWRDUFH�SH�GUXPXO�SHOHULQLORU�úL�
LD�SDUWH� OD� vQWUHFHUHD�FkQW UH LORU�FDYDOHUL��&HO� vQYLQV� vQ� OXSWD�SRHWLF �
WUHEXLH� V � PRDU �� 7DQQKlXVHU� HVWH� vQYLQV�� GDU� (OLVDEHWD�� QHSRDWD�
UHJHOXL�� FHUH� úL� RE LQH� VDOYDUHD� VD�� ÌQ� DFHODúL� WLPS�� WRLDJXO� 3DSHL�
vQIORUHúWH�� LDU� DFHVWD� vO� FDXW � I U � D�O� PDL� SXWHD� J VL�� 7DQQKlXVHU� VH�
VWLQJH�GLQ�YLD ��RE LQkQGX�úL�LHUWDUHD�SULQ�GUDJRVWHD�(OLVDEHWHL�úL�UXJD�
3UHDVILQWHL�)HFLRDUH��

2�DULH�UHQXPLW ��GH�R�PDUH�QREOH H�úL�FDQWDELOLWDWH��UHY UVkQG�XQ�
OLULVP�I U �PDUJLQL��HVWH�$ULD�/XFHDI UXOXL��

([HPSOXO����

�
ÌQ������WHUPLQ �GH�FRPSXV�0DHúWULL�FkQW UH L��SUH]HQWDW �GXS �

XQ�DQ�OD�0�QFKHQ��ÌQWUH�����������DX�ORF�SUHPLHUHOH�P�QFKHQH]H�DOH�
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$XUXOXL�5LQXOXL� úL�:DON\ULHL�� RUGRQDWH� ILLQG� GH�/XGRYLF� DO� ,,�OHD�� ÌQ�
������ $PXUJXO� ]HLORU�� XOWLPD� SDUWH� GLQ� ,QHOXO� 1LEHOXQJLORU� HVWH�
WHUPLQDW��LDU�vQ�������DFHVWHL�WHWUDORJLL�L�VH�GHGLF �SULPXO�IHVWLYDO�GH�OD�
%D\UHXWK��$QXO������DGXFH�FX�VLQH�SUHPLHUD� vQ�DFHODúL�RUDú�D�RSHUHL�
3DUVLIDO��0RDUH�vQ������OD�9HQH LD��

&DUDFWHULVWLFLOH� RSHUHL� VDOH� VXQW� OHJDWH� GH�� FUHDUHD� PHORGLHL�
LQILQLWH�� FUHDUHD� OHLW�PRWLYXOXL�� FUHDUHD� XQHL� DUPRQLL� ED]DWH� SH�
PRGXOD LL� FRPSOLFDWH�� XQ� VWLO� UDILQDW� úL� FRORUDW� RUFKHVWUDO�� FRQWRSLUHD�
UHFLWDWLYXOXL�FX�DULD��RUFKHVWUD�vúL�P UHúWH�QXP UXO�GH�LQVWUXPHQWH�SULQ�
LQWURGXFHUHD� vQ� VSHFLDO� D� LQVWUXPHQWHORU� GH� VXIODW� GLQ� DODP � �IDPLOLD�
WXEHORU��� PRQRORJXO� HVWH� SULQFLSDOXO� PRG� GH� UHGDUH� PX]LFDO �
�/RKHQJULQ��� JUXSDUHD� OHLW�PRWLYHORU� GXS � IRU HOH� FDUH� VH� DIO � vQ�
FRQIOLFW� �/RKHQJULQ��� UHQXQ DUHD� OD� XYHUWXU � úL� vQORFXLUHD� HL� FX� XQ�
SUHOXGLX� �/RKHQJULQ��� FRQFHSXW� FD� R� VLQWH] � D� GUDPHL�� SULPLQG� vQ�
DFHODúL�WLPS�IXQF LL�GUDPDWXUJLFH�VSHFLDOH�SULQ�FRQFHQWUDUHD�DF LXQLL�úL�
SUH]HQWDUHD� GHWDúDW � D� FHORU� PDL� LPSRUWDQWH� WHPH� ÄSHUVRQDMH´� DOH�
DF LXQLL�� VXUVHOH� GH� LQVSLUD LH� VXQW� GLQ� YHFKLOH� OHJHQGH� VFDQGLQDYH� úL�
JHUPDQLFH� �WHWUDORJLD��� GLQ� (YXO�0HGLX� JHUPDQLF� �7ULVWDQ� úL� ,VROGD��
0DHúWULL� FkQW UH L��9DVXO� IDQWRP ��7DQQKlXVHU��� FRQIHULUHD� XQHL� QRL�
GLPHQVLXQL� FRUXOXL� úL� UROXOXL� DFHVWXLD� vQ� GUDPD� PX]LFDO �� VWUXFWXUD�
DUKLWHFWRQLF � D� RSHUHORU� DGRSW � IRUPD� WULSDUWLW �� FHOH� �� DFWH� DOH� GUD�
PHORU�VDOH�RIHULQG�FDGUXO�FHO�PDL�HFKLOLEUDW�DO�GHVI úXU ULL�DF LXQLL��

&UHD LD� LQVWUXPHQWDO �� VLPIRQLF � úL� YRFDO � FXSULQGH� 6RQDWD�
SHQWUX�SLDQ�úL�&YDUWHWXO�GH�FRDUGH��FRPSXVH�vQ�������8YHUWXUD�vQ�6L�
EHPRO�PDMRU�SHQWUX�RUFKHVWU �FX�ORYLWXUL�GH�WLPSDQ��H[HFXWDW �SXEOLF�
OD� /HLS]LJ� vQ� ������ 6RQDWD� SHQWUX� SLDQ� QU��� vQ� 6L� EHPRO� PDMRU��
3RORQH]D� vQ� 5H� PDMRU� SHQWUX� SLDQ� OD� SDWUX� PkLQL�� )DQWH]LD� SHQWUX�
SLDQ� vQ� ID� GLH]�PLQRU� úL�6RQDWD� SHQWUX� SLDQ� QU��� vQ� /D�PDMRU�� WRDWH�
FRPSXVH�vQ�������$PLQWLP�úL�6LPIRQLD�,�vQ�'R�PDMRU���������8YHUWXUD�
3RORQLD�����������FkQWHFH�GXS �Ä)DXVW´�GH�*RHWKH���������HWF��

/XFU ULOH� WHRUHWLFH� FHOH� PDL� LPSRUWDQWH� VXQW�� 'HVSUH� FULWLFD�
PX]LFDO � �������� 0X]LFD� YLLWRUXOXL� �������� 'HVSUH� GLULMDW� ��������
'HVSUH� PHQLUHD� RSHUHL� �������� 'HVSUH� LQFRQVHFYHQ HOH� WHUPHQXOXL��
GH� 'UDP � PX]LFDO � �������� 'HVSUH� IRORVLUHD� PX]LFLL� vQ� GUDP ��
��������HWF��

�
�
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%��6LPIRQLVPXO�IUDQFH]�vQ�SHULRDGD�5RPDQWLVPXOXL�WkU]LX�

&(6$5� )5$1&.� ������������� ÌQ� MXUXO� DFHVWXL� FRPSR]LWRU� VH�
IRUPHD] �R�DGHY UDW �úFRDO �GH�PX]LF �ED]DW �SH�LGHL�HVWHWLFH�QRL��FH�
SUHILJXUHD] �VHFROXO�;;��&UHD LD�VD�HVWH�VWU E WXW �GH�SULQFLSLXO�FLFOLF�
úL� GH� FRQWUDVWXO� VLPIRQLF�� $� FRPSXV� OXFU UL� SHQWUX� SLDQ�� PX]LF � GH�
FDPHU ��YLRDU �úL�SLDQ��RUJ ��YRFDO�VLPIRQLFH�úL�VLPIRQLFH��6LPIRQLD�vQ�
UH�PLQRU�VH�vQUXGHúWH�WHPDWLF�FX�VLPIRQLLOH�EHHWKRYHQLHQH�SULQ�vQV úL�
PRWLYXO� LQL LDO�� 6H�PDL� REVHUY � R� VLQWH] � vQWUH� VWLOXO� SROLIRQLF� úL� FHO�
DUPRQLF��GH�DVHPHQHD��vQWUH�IRUPHOH�FODVLFH�úL�FHOH�FLFOLFH��URPDQWLFH��
PHORGLD�ILLQG�SULQFLSDOXO�SXUW WRU�DO�H[SUHVLHL��5LWPXO�HVWH�RUJDQL]DW�vQ�
IRUPXOH�SUHJQDQWH��LDU�DUPRQLD�R�SUHILJXUHD] �SH�FHD�D�VHFROXOXL�;;��

&$0,//(�6$,17�6$É16��������������ÌQ�DIDU �GH�&HVDU�)UDQFN��
&DPLOOH�6DLQW�6DHQV�D�IRVW�XQ�DGHY UDW�ÄúHI�GH�úFRDO ´�SULQ�DFWLYLWDWHD�
VD�GH�RUJDQL]DWRU� úL� FUHDWRU�GH�FRQFHUWH� úL�PX]LF � VLPIRQLF ��'HVSUH�
FUHD LD�VD�VLPIRQLF �DP�QRWDW�FkWHYD�JkQGXUL�vQ�SUH]HQWDUHD�ELRJUDILF �
I FXW �OD�FDSLWROXO�GHVSUH�RSHUD�URPDQWLF �IUDQFH] ��

�
&��6LPIRQLVPXO�JHUPDQ�vQ�SHULRDGD�5RPDQWLVPXOXL�WkU]LX�

-2+$11(6�%5$+06� �������������6RFRWLW�GH�F WUH�PX]LFRORJL�
FD� I FkQG� SDUWH� GLQ� FXUHQWXO� SRVWURPDQWLF�� DO� GRLOHD� FRSLO� DO� XQXL�
PX]LFLDQ� VWDELOLW� vQ� +DPEXUJ�� -RKDQQHV� %UDKPV� FXQRDúWH� DPELDQ D�
PX]LFDO �GH�OD�R�YkUVW �IUDJHG ��OD���DQL�ILLQG�vQFUHGLQ DW�VSUH�D�vQY D�
YLRDUD�SURIHVRUXOXL�(G��0DU[VHQ�GLQ�$OWRQD��PX]LFLDQ�UDILQDW��IRUPDW�
vQ� VSLULWXO� WUDGL LHL� OXL� %DFK��0R]DUW� úL� %HHWKRYHQ�� %UDKPV� VWXGLD] �
WHKQLFD� FRQWUDSXQFWXOXL�� DUPRQLD� úL� DUWD� SLDQXOXL�� DMXQJkQG� V � UHD�
OL]H]H� GH� WLPSXULX� WUDQVFULS LL� OD� SULPD� YHGHUH� GLQ� &ODYHFLQXO� ELQH�
WHPSHUDW�� ÌQ� DFHODúL� WLPS� HVWH� DWUDV� GH� ILOR]RILH�� DUWH� SODVWLFH� úL�
OLWHUDWXU �� GH� URPDQXO� FDYDOHUHVF� úL� GH� SRH]LD� FODVLF � úL� URPDQWLF �
JHUPDQ �� SUHIHUkQGX�L� SH� 6FKLOOHU�� +HUGHU�� 1RYDOLV�� *RHWKH�� %\URQ��
HWF��'H�WLPSXULX�VH�PDQLIHVW �FD�SLDQLVW��vQWUHSULQ]kQG�úL�FkWHYD�WXUQHH�
vQ�MXUXO�+DPEXUJXOXL�vQ�������SHQWUX�FD�vQ������V �PHDUJ �vQ� LQXWXO�
QRUG�JHUPDQ��DSRL�OD�*|WWLQJHQ�úL�:HLPDU��XQGH�O�D�FXQRVFXW�SH�/LV]W��
WXUQHX�FH�O�D�FRQVDFUDW�FD�LQWHUSUHW�úL�FRPSR]LWRU��'LQ�DFHDVW �SHULRDG �
GDWHD] � úL� SULPHOH� OXFU UL� FRPSXVH�� GLQWUH� FDUH� DPLQWLP� 6RQDWHOH�
SHQWUX�SLDQ�vQ�'R�PDMRU�úL�vQ�ID�GLH]�PLQRU�úL�6FKHU]R�XO�SHQWUX�SLDQ�
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vQ�PL�EHPRO�PLQRU��%UDKPV�HVWH�DWUDV�GH�PX]LFD� OXL�%DFK��0R]DUW�úL�
%HHWKRYHQ�� SH� FDUH� R� VWXGLD] � úL� R� LQWHUSUHWHD] � vQWU�R�PDQLHU � SHU�
VRQDO �� XUP ULQG� ÄV � WUDGXF � LQWHQ LLOH� FRPSR]LWRUXOXL� vQWU�XQ� PRG�
FRQYLQJ WRU�� V � vQ HOHDJ � HODQXO� JHQLXOXL� EHHWKRYHQLDQ� úL� V �L� UHGHD�
VSOHQGRDUHD´� �]LDUXO� Ä6LJQDOH´�� /HLS]LJ�� LDQXDULH� ������� ÌQ� WRDPQD�
DQXOXL������HVWH�QXPLW�PX]LFLDQXO�FXU LL�GLQ�'HWPROG��PDQLIHVWkQG�R�
DWUDF LH� GHRVHELW � SHQWUX�PX]LFD� GH� FDPHU ��$LFL� FRPSXQH�R�6RQDW �
SHQWUX� �� SLDQH� vQ� UH�PLQRU�� FDUH� XOWHULRU� VH� WUDQVIRUP � vQ�&RQFHUWXO�
SHQWUX�SLDQ�úL�RUFKHVWU �QU���vQ�UH�PLQRU��'XS ���DQL�FUHHD] �6H[WHWXO�
GH� FRDUGH� vQ� 6L� EHPRO� PDMRU� úL�&YDUWHWHOH� SHQWUX� SLDQ� RS�� ���� ����
OXFU UL� vQ� FDUH� DERUGHD] � WHKQLFL� QRL� GH� FRPSR]L LH�� ÌQ� VHSWHPEULH�
����� VRVHúWH� OD�9LHQD�� RUDú� FDUH� YD� GHYHQL� R� D� GRXD� FDV � SHQWUX� HO��
$LFL� YD� FRQGXFH�$VRFLD LD� Ä6LQJDNDGHPLH´� �$FDGHPLD� FRUDO ��� ILLQG�
QXPLW�XOWHULRU�FD�GLUHFWRU�PX]LFDO�DO�VRFLHW LL�GH�FRQFHUWH�*HVHOOVFKDIW�
GHU� 0XVLN� )UHXQGH� ������������� SULOHM� FX� FDUH� YD� OXSWD� vPSRWULYD�
EOD] ULL�� LPSULPkQG� XQ� QRX� VSLULW� vQ� YLD D� PX]LFDO �� 7RW� DLFL� VH� YD�
FRQVXPD� úL� FHD� PDL� PDUH� SDUWH� D� YLH LL� VDOH� FUHDWRDUH�� 6WUXFWXUD�
PXOWLQD LRQDO �D�PX]LFLL�FH�U VXQD�SULQ�9LHQD�DFHOXL�WLPS�O�D�LQIOXHQ DW�
SH�%UDKPV��FDUH�FXQRDúWH�vQ�DFHVW�IHO�FkQWHFXO�SRSXODU��FHO�RU úHQHVF�
úL�FHO�O XW UHVF��DOH�F URU�LQWRQD LL�OH�D�IRORVLW�vQ�FUHD LLOH�VDOH��0RDUH�
vQ� ����� OD� 9LHQD�� ILLQG� vQPRUPkQWDW� DO WXUL� GH� %HHWKRYHQ� úL� GH�
6FKXEHUW�vQ�&LPLWLUXO�FHQWUDO�GLQ�9LHQD��

&UHD LD� VD� FXSULQGH�����GH�RSXVXUL� OD� FDUH� VH� DGDXJ �XQ�PDUH�
QXP U� GH� OXFU UL� I U � QXP U� GH� RSXV�� )RUPHOH� úL� JHQXULOH�PX]LFDOH�
DERUGDWH� VXQW� PRúWHQLWH� GH� OD� %DFK� úL� %HHWKRYHQ�� FRPSR]LWRUXO�
U PkQkQG� GHSDUWH� GH� SRHPXO� VLPIRQLF� úL� GH� RSHUD� GH� WLS� URPDQWLF��
ILLQG� ILGHO� WUDGL LHL�ÄPX]LFLL�SXUH´�úL�SURPRYkQG�PX]LFD�SHQWUX�SLDQ��
FHD�GH�FDPHU ��OLHGXO��PX]LFD�RUFKHVWUDO �úL�YRFDO�VLPIRQLF ��I U �D�VH�
RSUL�PDL�PXOW�DVXSUD�XQXL�JHQ�PX]LFDO��&UHD LD�VD�SRDWH�IL�RUGRQDW �vQ��
�� FUHD LH�YRFDO ��OLHGXUL��FRUXUL��OXFU UL�YRFDO�VLPIRQLFH��OD�ED]D�ORU�

VWkQG� YHUVXULOH� SRH LORU� JHUPDQL� FXO L�� GDU� úL� D� FHORU� DQRQLPL�� ÌQ�
FDGUXO�DFHVWXL� WLS�GH�FUHD LH��FRPSR]LWRUXO� UHDOL]HD] ��FX�DMXWRUXO�
XQXL�OLPEDM�DUPRQLF�SURSULX��FRQWUDVWH�úL�R�SHUPDQHQW �WHQVLXQH��

�� FUHD LH� LQVWUXPHQWDO �� �� VRQDWH� SHQWUX� SLDQ�� DSUHFLDWH� GH�
6FKXPDQQ� FD� ILLQG� ÄVLPIRQLL� GHJKL]DWH� GLQ� FDX]D� WUDW ULL� ORU�
DUPRQLFH� vQ� PDQLHU � SURSULH´�� �� VRQDWH� SHQWUX� YLRDU � úL� SLDQ��
VRQDWH� SHQWUX� YLRORQFHO� úL� SLDQ�� VRQDWH� SHQWUX� FODULQHW� úL� SLDQ��
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0X]LFD� GH� FDPHU � FXSULQGH� WULRXUL�� FYDUWHWH�� FYLQWHWH� vQ� FDUH�
FRPSR]LWRUXO� vúL� GRYHGHúWH�P LHVWULD� WUDW ULL� DUPRQLFH� FH� vPELQ �
HOHPHQWHOH�FODVLFH�FX�FHOH�URPDQWLFH��

�� FUHD LH�RUFKHVWUDO�VLPIRQLF ����VLPIRQLL��ILHFDUH�DYkQG�R�IL]LRQRPLH�
SURSULH�� 6LPIRQLD� ,� vQ� GR� PLQRU� DUH� XQ� FDUDFWHU� PRQXPHQWDO��
6LPIRQLD� D� ,,�D� vQ� 5H� PDMRU�� GHQXPLW � úL� 6LPIRQLD� YLHQH] ��
6LPIRQLD� D� ,,,�D� vQ� )D� PDMRU� DUH� R� VWUXFWXU � GUDPDWLF � SURSULH��
6LPIRQLD� D� ,9�D� vQ� PL� PLQRU� DUH� R� VWUXFWXU � FRPSOH[ �� 'H�
DVHPHQHD��D�VFULV�úL���XYHUWXUL��SULPD�±�$FDGHPLFD��VFULV �SHQWUX�
8QLYHUVLWDWHD�GLQ�%UHVODX��DUH����WHPH�GLQWUH�FDUH�XOWLPD�FXSULQGH�
LPQXO�*DXGHDPXV� ,JLWXU�� LDU� D� GRXD� ±� 7UDJLFD� ±� HVWH� LQVSLUDW �
GXS �)DXVW�GH�*RHWKH����FRQFHUWH�LQVWUXPHQWDOH�±���SHQWUX�SLDQ�úL�
RUFKHVWU �� XQXO� SHQWUX� YLRDU � úL� RUFKHVWU � úL� XQXO� SHQWUX� YLRDU ��
YLRORQFHO� úL� RUFKHVWU �� DFHVWD� GLQ� XUP � ILLQG� GHGLFDW� SULHWHQXOXL�
V X��-��-RDFKLP��
%UDKPV�HVWH�FRQWLQXDWRU�DO�VLPIRQLVPXOXL�EHHWKRYHQLDQ��ILLQG�XQ�

DGHSW� DO� PX]LFLL� SXUH�� 3ULPD� VD� VLPIRQLH� D� IRVW� FRQVLGHUDW � D� ;�D�
EHHWKRYHQLDQ ��6WLOXO�EUDKPVLDQ�V�D� I FXW� vQV �VLP LW�GLQ�PRGDOLW LOH�
GH�WUDWDUH�RUFKHVWUDO ��GLQ�SURIXQ]LPLOH�úL�DGkQFLPLOH�SODQXULORU�VRQRUH�
PXOWLSOH��UHDOL]DWH�FX�R�PDUH�JUDYLWDWH�úL�VHUHQLWDWH��

6LPIRQLD�D�,,,�D�HVWH�XQ�PRGHO�DO�JkQGLULL�VDOH�VLPIRQLFH��3DUWHD�,�
HVWH�vQ�IRUP �GH�VRQDW ��FX�WHPD���vQ�)D�PDMRU��LDU�WHPD���vQ�/D�PDMRU��
UHDOL]kQG�DVWIHO�WHQVLRQ UL�VSHFLILF�URPDQWLFH��

([HPSOXO����

�
3DUWHD�D�,,�D��$QGDQWH��DUH�IRUP �GH�OLHG�úL�VH�FRQVWLWXLH�vQ�VIHUD�

WRQDOLW LL�'R�PDMRU��3DUWHD�D�,,,�D�D�U PDV�FHOHEU �úL�SULQ�IRORVLUHD�HL�
GUHSW�FRPHQWDULX�VRQRU�DO�ILOPXOXL�9 �SODFH�%UDKPV��



� ���

([HPSOXO����

�
3DUWHD� D� ,9�D�� $OOHJUR�� DUH� IRUP � GH� VRQDW � FX� R� DPSO � GH]�

YROWDUH�PRGXODQW ���
2�DOW �FRRUGRQDW �D�JHQXULORU�DERUGDWH�GH�%UDKPV�R�FRQVWLWXLH��

�� FUHD LD� YRFDO�VLPIRQLF �� XQ� 5HFYLHP� JHUPDQ� SHQWUX� VRSUDQ ��
EDULWRQ�� FRU� úL� RUFKHVWU � RS����� FRPSXV� SH� SDUFXUVXO� D� ��� DQL��
LGHHD� FRPSXQHULL� OXL� ILLQG� GHFODQúDW � GH� PRDUWHD� OXL� 5REHUW�
6FKXPDQQ� úL� D� PDPHL� VDOH�� &K�� %UDKPV�� /XFUDUHD� QX� D� IRVW�
GHVWLQDW �FXOWXOXL�FDWROLF��SHQWUX�F �HVWH�IRORVLW �OLPED�JHUPDQ ��úL�
QX� FHD� ODWLQ �� $� PDL� VFULV� úL� &DQWDWD� 5LQDOGR� SHQWUX� WHQRU�� FRU�
E UE WHVF� úL� RUFKHVWU � RS���� SH� XQ� WH[W� GH� *RHWKH�� OD� IHO� úL�
5DSVRGLD�SHQWUX�DOWR��FRU�E UE WHVF�úL�RUFKHVWU �RS�����&kQWHFXO�
GHVWLQXOXL�SHQWUX�FRU�úL�RUFKHVWU �RS�����HWF��
3DUWLFXODULW LOH� VWLOLVWLFH� VXQW� H[SULPDWH�SULQ� DWLWXGLQHD� FRPSR�

]LWRUXOXL� ID � GH� RELHFWLYHOH� ÄQRLL� úFROL� JHUPDQH´� FH� FRQGDPQD� SULQ�
IDLPRVXO� V X� SURWHVW� LGHHD� SURJUDPDWLF �� UHQXQ DUHD� OD� WUDGL LH�� OD�
VLPIRQLVP��SURWHVWXO�OD�QHUHDOL]DUHD�IRUPHL�PX]LFDOH�FRQVLGHUDW �GUHSW�
FDGUX�vQWU�R�ÄSURSULHWDWH�LQDOLHQDELO ´��QHDFFHSWDUHD�WHPDWLVPXOXL�úL�D�
HVWHWLFLL� URPDQWLFH�� GHúL� DWLWXGLQHD� úL� VHQVLELOLWDWHD� OXL� DX� IRVW� SXU�
URPDQWLFH��'H�DFHHD��FUHD LD�EUDKPVLDQ �DUH�R�WHQW �UD LRQDO ��OXFLG ��R�
IRUP � HFKLOLEUDW � FH� QH� GXFH� FX� JkQGXO� VSUH� FODVLFLVP�� 0HORGLD�
FRQVWLWXLH� HOHPHQWXO� HVHQ LDO� vQ� FUHD LLOH� VDOH�� WUDWDUHD� ILLQG� FODVLF ��
vQWU�R�PDUH�YDULHWDWH�GH�SURFHGHH�SROLIRQLFH��DUPRQLFH�úL�YDULD LRQDOH��
ÌQ�FHHD�FH�SULYHúWH�IRUPD�PX]LFDO ��DFHDVWD�HVWH�FRPSOH[ ��HFKLOLEUDW �
úL� UD LRQDO ��'H�DFHHD��%UDKPV�VH� vQVFULH� vQ� LVWRULD�PX]LFLL�FD�SULPXO�
QHRFODVLF��

�
$1721� %58&.1(5� ������������� 'HVSUH� %UXFNQHU�� :DJQHU�

DILUPD��Ä&XQRVF�XQ�VLQJXU�RP�FDUH�VH�DSURSLH�GH�%HHWKRYHQ��DFHVW�RP�
HVWH� %UXFNQHU´�� %LRJUDILD� FRPSR]LWRUXOXL� HVWH� XQD� GLQWUH� FHOH� PDL�
V UDFH� vQ� HYHQLPHQWH�� GDU� QHOLSVLW � GH� PRPHQWH� GHWHUPLQDQWH� vQ�
GHYHQLUHD�VD�DUWLVWLF ��
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3ULYLW � vQ� FRQWH[WXO� HXURSHDQ� DO� PX]LFLL� VHFROXOXL� DO� ;,;�OHD��
FUHD LD� EUXFNQHULDQ � DSDUH� FD� R� YDORURDV � FRQWULEX LH� OD� vPERJ LUHD�
WH]DXUXOXL� PX]LFDO� XQLYHUVDO�� 3HULRDGD� vQ� FDUH� D� FRPSXV� HVWH� XQD� D�
GLVSXWHORU� HVWHWLFH� DVXSUD� SURJUHVXOXL� PX]LFLL�� FDUH� HUD� SXV� VXE�
QXPHURDVH� VHPQH� GH� vQWUHEDUH�� &UHD LD� OXL� %UXFNQHU� V�D� ED]DW� SH�
WUDGL LD� FkQWHFXOXL� SROLIRQLF� GH� WLS� UHQDVFHQWLVW�� SH� DFHHD� D� PX]LFLL�
JHUPDQH�úL�DXVWULHFH�GLQ�SHULRDGD�FODVLF �úL�URPDQWLF ��úL�SH�FkQWHFXO�
SRSXODU��$VHPHQHD�OXL�%UDKPV��%UXFNQHU�D�DOHV�PX]LFD�I U �SURJUDP��
VLPIRQLVPXO� GH� HVHQ � ILORVRILF �� RJOLQGLQG� FRQIOLFWXO� GLQWUH� GHVWLQXO�
DUWLVWXOXL� URPDQWLF� úL� FDGUXO� VRFLDO� vQ� FDUH� YLH XLHúWH�� ÌQ� PDMRULWDWHD�
OXFU ULORU� VDOH�� vQFHSXWXO� HVWH� LQVLGLRV�� WUHSWDW� FRQWXUkQGX�VH� WHPHOH�
FDUH� YRU� IL� XOWHULRU� GH]YROWDWH�� 8Q� IRDUWH� PDUH� QXP U� GH� WHPH� GLQ�
OXFU ULOH� OXL� %UXFNQHU� VXQW� FRQVWUXLWH� SH� VFKHOHWXO� DUSHJLXOXL��
GHVI úXUDW� QXPDL� SH� FkWHYD� VXQHWH� DOH� DFHVWXLD�� FHOXOHOH� PX]LFDOH�
DVWIHO� RE LQXWH� WUDQVIRUPkQGX�VH� vQ� QXFOHH� JHQHUDWRDUH� FH� GXF� VSUH�
GH]YROW UL�WHPDWLFH�DPSOH��&RQWUDVWXO�ELWHPDWLF�DO�IRUPHL�GH�VRQDW �L�D�
IRVW� LQVXILFLHQW�FRPSR]LWRUXOXL��GHWHUPLQkQGX�O�V �XWLOL]H]H���JUXSXUL�
WHPDWLFH�� XQHOH� GLQWUH� HOH� ILLQG� SROLIRQLFH�� OXFUX� FH� UHSUH]LQW � R�
LQRYD LH� VLQJXODU ��8Q� ORF� LPSRUWDQW� vQ�FUHD LD�EUXFNQHULDQ � vO�RFXS �
ULWPXO�� FDUH� HVWH� RUGRQDW� vQ� FRQIRUPLWDWH� FX� XQHOH� VWUXFWXUL� FH� DSDU�
FRQVHFYHQW� vQ� OXFU ULOH� VDOH�� $O WXUL� GH� IRUPXOHOH� WUDGL LRQDOH�� DSDU�
XQHOH� VSHFLILFH�� FD� GH� H[�� YDORDUHD� OXQJ � XUPDW � GH� FHD� VFXUW �
�VLPIRQLLOH�,9��9��9,,,�úL�,;���R�DOW �FRPELQD LH�ULWPLF �HVWH�DOF WXLW �
GLQ���S WULPL�XUPDWH�GH�XQ�WULROHW�SH�S WULPL�úL�LQYHUV��VLPIRQLLOH�,,,��
,9��9,,,� úL� ,;��� OD� IHO�FD�úL� IRUPXOHOH� ULWPLFH�RVWLQDWH�� LQWHUSUHWDWH� vQ�
FDGUXO� WHPHORU� GH� F WUH� DO PXUL� vQ� III�� )RUPD� DUKLWHFWXUDO � WLSLF �
LPSXQH�WLSXO�GH�OLHG�VRQDW �VDX�GH�URQGR�VRQDW ��IRORVLWH�SHQWUX�S U LOH�
H[WHUQH� DOH� VLPIRQLLORU�� ÌQ� FRQFHS LD� OXL� %UXFNQHU�� S U LOH� OHQWH� VXQW�
IRDUWH� LPSRUWDQWH�� ILLQG� FRQVLGHUDWH� ÄPLH]XO� VLPIRQLHL�� PRPHQWXO�
VXSUHP� DO� XQHL� LQVSLUDWH� FRQWHPSO UL´�� ÌQ� PX]LFD� FRPSR]LWRUXOXL�
JHUPDQ��XQ�URO�LPSRUWDQW�vO�MRDF �RUFKHVWUD��GLIHULW �FD�úL�FRPSRQHQ �
GH� FHD� D� SUHGHFHVRULORU� URPDQWLFL� úL�PDL� DSURDSH� GH� WLSXO� IRORVLW� GH�
6FKXPDQQ� úL� GH� 6FKXEHUW�� FRPSRQHQ � SH� FDUH� R� DPSOLILF � GXS �
QHFHVLW L�SULQ�VXIO WRUL��SHUFX LH��KDUS �úL�FRQWUDEDV�FX���FRU]L��

'LQWUH� FHOH� PDL� FXQRVFXWH� OXFU UL� DPLQWLP� FHOH� �� VLPIRQLL��
FUHD LLOH�SHQWUX�RUFKHVWU ��FRUXULOH��SLHVH�SHQWUX�GLIHULWH�LQVWUXPHQWH��HWF��

�
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*867$9�0$+/(5��������������0DL�PXOW�GHFkW�DO L�FRPSR]LWRUL�
URPDQWLFL�GLQ�D�GRXD�MXP WDWH�D�VHFROXOXL�DO�;,;�OHD�FH�DX�FXOWLYDW�XQ�
DQXPLW� JHQ� GH�PX]LF � vQ� FDUH� DX� DGXV� UHIRUPH� VXEVWDQ LDOH�� *XVWDY�
0DKOHU� D� DERUGDW� vQ� FUHD LD� VD� OLHGXO� úL� VLPIRQLD�� UHDOL]kQG� R� IRDUWH�
VWUkQV �OHJ WXU �vQWUH�HOH��

&LFOXULOH�GH�OLHGXUL�HODERUDWH�vQ�SULPD�SHULRDG �������������VXQW�
&kQWHFH� GLQ� WLPSXO� WLQHUH LL� ������� úL� &kQWHFXO� WkQJXLWRU� SHQWUX�
VRSUDQ ��FRQWUD�DOWR��WHQRU��FRU�úL�RUFKHVWU ��(OH�VXQW�LQVSLUDWH�GLQWU�XQ�
EDVP� GH�*ULPP� úL� %HFKVWHLQ�� *kQGLUHD� VRQRU � D� OXL�0DKOHU� HVWH� vQ�
WRWDOLWDWH�VLPIRQLF �úL�RUFKHVWUDO ��8UP WRUXO�FLFOX�GH�OLHGXUL��SXEOLFDW�
vQ� ����� úL� LQWLWXODW�&kQWHFHOH� XFHQLFXOXL� SULEHDJ�� LQDXJXUHD] � OLHGXO�
FX� DFRPSDQLDPHQW� GH� RUFKHVWU �� HOHPHQW� UHSUH]HQWDWLY� úL� LQRYDWRU�
SHQWUX�JHQXO�PLQLDWXUDO�YRFDO�GH�OD�VIkUúLWXO�VHFROXOXL�DO�;,;�OHD��

6LPIRQLD�� vQ� DQVDPEOXO� HL�� VH� vQVFULH� SH� OLQLD� WUDGL LRQDO � FH�
S VWUHD] � IRUPD� vQ� �� S U L�� vQ� FDUH� LQIOXHQ D� URPDQWLF � GHWHUPLQ �
O UJLUHD� FDGUXOXL� DUKLWHFWXUDO�� ÌQ�GRPHQLXO� VLPIRQLF�� GH� OD�0DKOHU� DX�
U PDV����VLPIRQLL��

8QD� GLQWUH� WU V WXULOH� LPSRUWDQWH� DOH� FUHD LHL� OXL� 0DKOHU� HVWH�
SXWHUQLFD� DQFRUDUH� vQ� VLPIRQLVPXO� GH� WLS� EHHWKRYHQLDQ�� FDUDFWHUL]DW�
SULQ� PHORGLVP�� WHPH� FODUH�� H[SXQHUH� ORJLF � FH� FXOPLQHD] � SULQWU�R�
UH]ROYDUH� DSRWHRWLF � vQ� ILQDO�� 6LPIRQLLOH� FRPSR]LWRUXOXL� vPEUDF �
IRUPHOH� XQRU� DGHY UDWH� GUDPH� VLPIRQLFH� vQ� FDUH� VXELHFWXO� WUDWDW� HVWH�
RPXO�vQ�OXSW �FX�R�VRFLHWDWH�QHGUHDSW �úL�FX�GHVWLQXO��3HQWUX�DFHDVWD��HO�
XWLOL]HD] �XQ�QXP U�IRDUWH�PDUH�GH� WHPH�úL�GH�PRWLYH�FDUH�FLUFXO � vQ�
FDGUXO� S U LORU� GH� VLPIRQLH� VDX� SH� SDUFXUVXO� vQWUHJLL� VLPIRQLL��
,QVWUXPHQWD LD� HVWH� JkQGLW � RUFKHVWUDO� SULQ� LQWHUPHGLXO� WLPEUXULORU�
LQVWUXPHQWDOH�� JkQGLUHD� SROLWLPEUDO � PDKOHULDQ � ILLQG� HOLEHUDW � GH�
UHJXOL�VDX�FDQRDQH�úL�DVFXOWkQG�PDL�PXOW�GH�QHFHVLW LOH�GUDPDWXUJLFH��
SHQWUX�D� UHDOL]D�R�FRQIUXQWDUH� WLPEUDO �FX�XQ�QXP U� LPSUHVLRQDQW�GH�
LQVWUXPHQWH� FH� GHS úHúWH� FKLDU� úL� RUFKHVWUD LD� ZDJQHULDQ �� 6FULLWXUD�
SROLIRQLF � UHSUH]LQW � R� DOW � SDUWLFXODULWDWH� VWLOLVWLF �� JkQGLUHD�
PXOWLPHORGLF �� vQ� FDUH� ILHFDUH� YRFH� HVWH� vQFUHGLQ DW � XQXL� WLPEUX�
LQVWUXPHQWDO� SHQWUX� UHSUH]HQWDUHD� XQXL� SHUVRQDM�� ILLQG� HOHPHQWXO�
HVHQ LDO��$FFHVLELOLWDWHD�PX]LFLL�OXL�0DKOHU�HVWH�DVLJXUDW �GH�SUH]HQ D�
PHORGLLORU�GH�VRUJLQWH�SRSXODU �GLQ�PHORVXO�DXVWULDF��FHK��SRORQH]�úL�
PDJKLDU�� /D� WRDWH� DFHVWHD� VH� PDL� DGDXJ � SUH]HQ D� XQRU� SURFHGHH�
RQRPDWRSHLFH� �FkQWHFXO� S V ULORU�� VXVXUXO� L]YRDUHORU�� HWF��� FDUH�
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vQWUHJHVF� HPR LD� FUHDW � vQ� FDGUXO� PX]LFLL� OLHGXULORU� úL� D� VLPIRQLLORU�
VDOH�� 'H� DVHPHQHD� FDUDFWHULVWLF � SHQWUX� VLPIRQLVPXO� PDKOHULDQ� HVWH�
LQWURGXFHUHD� YRFLORU� �VROLúWL�� FRU�� vQ� GHVI úXUDUHD� VLPIRQLF �� $VWIHO��
VLPIRQLLOH�VDOH�FX�QXP U�SDU��������������SUH]LQW �DFHDVW �SDUWLFXODULWDWH��
OD�FDUH�VH�DGDXJ �úL�VLPIRQLLOH���úL����

�
5,&+$5'�675$866� �������������'HúL� FRQWHPSRUDQ� FX�PDULOH�

FXUHQWH� úL� VLVWHPH� ILOR]RILFH� LGHDOLVWH�� D� F URU� LQIOXHQ � V�D� I FXW�
VLP LW � OD� R�PDUH� SDUWH� GLQ� LQWHOHFWXDOLL� JHUPDQL��5LFKDUG�6WUDXVV� QX��
V�D�vQGHS UWDW�GH�YLD ��LDU�FRQ LQXWXO�OXFU ULORU�VDOH�HVWH�FkW�VH�SRDWH�GH�
UHDOLVW�� UREXVW� úL� DFFHVLELO�� RJOLQGLQG�PRUDYXULOH� HSRFLL� VDOH�� (VWH� XQ�
EXQ� FRQWLQXDWRU� DO� FRQFHS LLORU� SURJUDPDWLFH� DOH� OXL�/LV]W� úL�%HUOLR]��
SUHFXP�úL�D�FHORU�GUDPDWLFH�ZDJQHULHQH��

0HORGLD� HVWH� VXJHVWLY �� WLQ]kQG� V � UHGHD� VSHFLILFXO� ORFDO�� DP�
ELHQWDO� V X� GH� HSRF �� $UPRQLD� HVWH� WLSLF� URPDQWLF �� YDORULILFkQG� OD�
PD[LPXP�OLPLWHOH�VRQRUH��

(OHPHQWXO� ULWPLF� DGXFH� DOWHUQDQ H� DOH� QXPHURDVHORU� GDQVXUL�
SUH]HQWH� vQ� FUHD LD� VD�� LDU�RUFKHVWUD LD� IRORVHúWH� HIHFWH�QDWXUDOLVWH�� XQ�
VWLO�SLFWXUDO�úL�H[RWLF��

&UHD LD� FXSULQGH� OXFU UL� GLQ� GRPHQLXO�PX]LFLL� SURJUDPDWLFH�� D�
WHDWUXOXL�PX]LFDO� úL� D�PLQLDWXULL�YRFDOH��3RHPHOH� VLPIRQLFH� VFULVH�GH�
5�� 6WUDXVV� VXQW��'RQ� -XDQ� ±� SRHP�PX]LFDO� vQFKLQDW� LXELULL� úL� YLH LL��
LQVSLUDW� GXS � YHUVLXQHD� SRHWLF � D� OXL� /HQDX�� 7LOO� (XOHQVSLHJHO� ±�
vQI LúHD] �S DQLLOH�HURXOXL�GLQ� ULOH�GH�-RV�GLQ�VHFROXO�DO�;,9�OHD��vQ�
FDGUXO�SRHPXOXL�H[LVWkQG�R�LQWURGXFHUH�OHQW �D�F UHL�WHP �SRYHVWLWRDUH��
Ä$� IRVW� RGDW � FD�Q� SRYHúWL´�� HVWH� XUPDW � GH� DF LXQHD� SURSULX�]LV ��
GRPLQDW � GH� PRWLYXO� OXL� 7LOO�� FH� DSDUH� FD� XQ� UHIUHQ� SH� SDUFXUVXO�
vQWUHJLL� OXFU UL�� vPEU FkQG� GLIHULWH� IRUPH�� vQ� IXQF LH� GH� GHVI úXUDUHD�
HYHQLPHQWHORU� úL� GH� UROXO� HURXOXL��'RQ�4XLMRWH� ±� FXSULQGH� ��� YDULD�
LXQL� FX�HOHPHQWH�QDWXUDOLVWH� UHDOL]DWH�SH�ED]D�D��� WHPH�FH� vPSOHWHVF�
ODWXUD� ULGLFRO � FX� FHD� SRHWLF � vQ� vQI LúDUHD� SHULSH LLORU� SHUVRQDMXOXL��
0X]LFD�GH�WHDWUX�FXSULQGH�RSHUHOH�6DORPHHD��LQVSLUDW �GXS �SLHVD�OXL�
2��:LOGH��DERUGHD] �XQ�VXELHFW�FH�UHG �OLSVD�GH�PRUDOLWDWH�D�FRQWHP�
SRUDQLORU� V L���(OHFWUD� �LQVSLUDW � GXS � 6RIRFOH�� UHG � WDUHOH� VRFLHW LL�
FRQWHPSRUDQH�FRPSR]LWRUXOXL��úL�&DYDOHUXO�UR]HORU��LQVSLUDW �GXS �XQ�
VXELHFW�GLQ�VHFROXO�DO�;9,,,�OHD���0X]LFD�GH�EDOHW�D�IRVW�FUHDW �SHQWUX�
EDOHWXO�2SHUHL�GLQ�9LHQD�úL�FXSULQGH��SULQWUH�DOWHOH��/HJHQGD�OXL�,RVLI��
6XLWD� GH� GDQVXUL� GXS � &RXSHULQ�� ÌQ� GRPHQLXO� FUHD LHL� VLPIRQLFH��
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6WUDXVV� D� FRPSXV� 6LPIRQLD� $OSLORU� FDUH� UHSUH]LQW � H[SUHVLD� XQRU�
FRQFHS LL�QRL�FH�QH�GXF�FX�JkQGXO�VSUH�PX]LFD�VHF��;;��UHDOL]DW �SULQ�
FRQVWUXF LL� PHORGLFH� úL� DUPRQLFH� IRDUWH� VLPSOH�� SULQ� WUDQVSDUHQ D�
VRQRULW LORU�úL�WLPEUXULORU�LQVWUXPHQWDOH��SULQ�DUWD�SROLIRQLF �úL�GHVI �
úXUDUHD�YDULD LRQDO �UHGkQG�DGPLUD LD�ID �GH�QDWXU ��

�

'��/LHGXO�JHUPDQ�

+8*2�:2/)��������������(VWH�FRPSR]LWRUXO�FDUH�DSOLF �vQ�PRG�
FUHDWRU�SULQFLSLLOH�ZDJQHULHQH�vQ�GRPHQLXO�PLQLDWXUDO�±�OLHGXO��vQ�FDUH�
IRORVHúWH�GHFODPD LD�FkQWDW �úL�PHORGLD�FRQWLQX ���

$� VFULV�PDL�PXOWH� FLFOXUL� GH� OLHGXUL� D� F URU� VIHU � WHPDWLF � HVWH�
SXU� URPDQWLF � �EXFXULD� GUDJRVWHL�� VHQWLPHQWHOH� ID � GH� QDWXU ��
VDUFDVPXO��XPRUXO�� HWF����9HUVXULOH�DFHVWRU�FUHD LL� DSDU LQ� OXL�*RHWKH��
LDU� VWLOXO�PHUJH� VSUH� GHFODPD LD� FkQWDW � FH� vPELQ � WH[WXO� FX�PX]LFD��
&LFOXO� GH� OLHGXUL� &kQWHFH� VSDQLROH� vQI LúHD] � R� DGHY UDW � JDOHULH�
SVLKRORJLF � úL� DIHFWLY � GH� SHUVRQDMH�� IRORVLQG� XQ� OLPEDM� PX]LFDO�
IOH[LELO� úL� H[SUHVLY�� 8Q� DOW� FLFOX� GH� OLHGXUL� HVWH� LQWLWXODW� &kQWHFH�
LWDOLHQH� úL�HVWH�FRQVLGHUDW�D� IL�XQ�DGHY UDW� URPDQ�GH�GUDJRVWH� vQ�FDUH�
SULQ�PLMORDFH�H[SUHVLY�PX]LFDOH�WLSLF�URPDQWLFH�HVWH�GHVFULV �HYROX LD�
VHQWLPHQWHORU�FHORU���vQGU JRVWL L��

3ULQWUH� FHOH� PDL� GHV� IRORVLWH� WHKQLFL� GH� UHDOL]DUH� D� SODVWLFLW LL�
LPDJLQLL��VXQW�IRORVLWH�FURPDWLVPXO�PHORGLF�úL�DUPRQLF��HOHPHQW�WLSLF�
SRVWURPDQWLVPXOXL�� vPELQDUHD�WH[WXOXL�FX�PHORGLD�vQWU�R�H[SUHVLYLWDWH�
GHSOLQ �úL�IRORVLUHD�SLDQXOXL�vQWU�R�PDQLHU �UDILQDW ��DMXQJkQGX�VH�OD�R�
DGHY UDW �VLPIRQL]DUH�D�OLHGXOXL��VRQRULW LOH�RUFKHVWUDOH�LQWXLWH�GHWHU�
PLQkQGX�O�SH�FRPSR]LWRU�V �úL�RUFKHVWUH]H�XOWHULRU�PXOWH�GLQ�OLHGXUL��

�

���ùFROLOH�PX]LFDOH�QD LRQDOH�vQ�5RPDQWLVP�
�
&XUHQWXO�URPDQWLF�VSHFLILF�VHFROXOXL�DO�;,;�OHD�DGXFH�FX�VLQH�úL�

R� WHQGLQ �GH�HPDQFLSDUH�D�PLFLORU�QD LXQL�� LQWHJUDWH�PDULORU� LPSHULL��
0LúF ULOH� UHYROX LRQDUH�PDQLIHVWDWH� vQ� MXUXO� DQXOXL� ����� DX� DQWUHQDW�
LQWHOHFWXDOLWDWHD�ILHF UHL� UL� vQWU�R�OXSW �GHPRFUDWLF �SHQWUX� OLEHUWDWH��
HJDOLWDWH��IUDWHUQLWDWH��'HYL]D�UHYROX LHL�IUDQFH]H�V�D�U VSkQGLW�vQ�WRDW �
(XURSD� úL� FKLDU� GDF � UHYROX LLOH� QX� DX� vQYLQV� úL� QX� DX� SXWXW� LPSXQH�
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GH]LGHUDWHOH� IRUPXODWH�� XQ� VXIOX� QRX�� R� GHVFKLGHUH� VSUH� FXOWXU � V�D�
SURGXV�vQ�PDL�PXOWH�ORFXUL��

3H�DFHVW�IXQGDO��úL�DUWD�VXQHWHORU��PX]LFD��D�vQFHSXW�V �SULQG �QRL�
FRQWXUXUL�� LPSXVH� GH� VSHFLILFXO� QD LRQDO�� $VWIHO�� IROFORUXO� PX]LFDO� D�
LQWUDW�vQ�DWHQ LD�FRPSR]LWRULORU�GH�PX]LF �FXOW ��SUHRFXSD L�GH�D�FUHD�R�
PX]LF � H[SUHVLY �� SHUVRQLILFkQG� PRGXO� FDUDFWHULVWLF� GH� H[SULPDUH�
PX]LFDO � DO� ILHF UXL� SRSRU�� 'RULQ D� GH� D� FUHD� R� DVWIHO� GH� PX]LF � D�
GHWHUPLQDW�DSDUL LD�úFROLORU�PX]LFDOH�QD LRQDOH���

&RPSR]LWRUL� GH�JHQLX� DX� DS UXW� úL� vQ� VSD LL� JHRJUDILFH� DSURDSH�
QHFXQRVFXWH� SkQ � DWXQFL� vQ� OXPHD� PX]LFDO �� LQVXIOkQG� PX]LFLL� XQ�
PHORGLVP�SURDVS W��FX�DFFHQWH�VWHQLFH��vQQRLQG�PHORGLFD�úL�DUPRQLLOH�
JHQXULORU� úL� IRUPHORU� PX]LFDOH� FRQVILQ LWH� GHMD� vQ� LVWRULD� PX]LFLL�
XQLYHUVDOH��

�
$��ùFROLOH�PX]LFDOH�QRUGLFH��GDQH] ��QRUYHJLDQ ��ILQODQGH] ��

ùFRDOD� GDQH] �� ÌQ� LQXWXULOH� QRUGLFH�� ULWPXO� DILUP ULL� FXOWXULORU�
QD LRQDOH� D� IRVW� FHYD� PDL� OHQW� GHFkW� vQ� FHOHODOWH� UL� HXURSHQH�
GH]YROWDWH� GDWRULW � FRQGL LLORU� VRFLDO�SROLWLFH� DOH� ULORU� UHVSHFWLYH��
)RUPDUHD� VWLOXOXL� QD LRQDO� vQ� FD]XO� GDQH]LORU� V�D� GDWRUDW� LQIOXHQ HL�
PX]LFLL� JHUPDQH� DVXSUD� ED]HL� WUDGL LRQDOH� H[LVWHQWH�� FUHDW � GH� Fk LYD�
FRPSR]LWRUL� vQDLQWDúL�FH�DYHDX�RULJLQL�JHUPDQH��(VWH�YRUED�GH�&K�)U��
:H\VH� ������������ úL� )U�� .XKODX� ������������ FDUH� SXQH� ED]HOH�
FODVLFLVPXOXL�GDQH]��DQFRUDW�vQ�WUDGL LD�OXL�+D\GQ�úL�0R]DUW��

ÌQILLQ DUHD�úFROLL�QD LRQDOH�GDQH]H�HVWH�GDWRUDW �OXL�1LHOV�*DGH�úL�
OXL� .�$�� 1LHOVHQ�� $FHúWLD� YRU� FRQWULEXL� OD� SURPRYDUHD� XQHL� QRL�
RULHQW UL�PX]LFDOH�FH�D�DGXV�VSLULWXO�SRSXODU�vQ�FUHD LD�FXOW ��

ùFRDOD�QRUYHJLDQ ���(VWH�UHSUH]HQWDW �SULQ�(GYDUG�*ULHJ�������
������� 3kQ � OD�*ULHJ��PX]LFD� QRUYHJLDQ � QX� D� IRVW� FXQRVFXW �� GHFkW�
IRDUWH�SX LQ��DFHVW�OXFUX�GDWRUkQGX�VH�vQ�VSHFLDO�YLRORQLVWXOXL�2OH�%XOO��
GHQXPLW�úL�Ä3DJDQLQL�DO�1RUGXOXL´��

('9$5'� *5,(*� ������������� $� vPEU LúDW� LGHHD� FUH ULL� XQHL�
úFROL�QD LRQDOH��FRQVLGHUkQG�DFHVW� OXFUX�FD�SH�R�QHFHVLWDWH��)RUPDW� OD�
/HLS]LJ��V�D�DSURSLDW�GH�FRQFHS LD�URPDQWLF �D�OXL�&KRSLQ��6FKXPDQQ�
úL� /LV]W�� ÌQ� ����� UHYLQH� vQ� 1RUYHJLD� úL� vQWUHSULQGH� DF LXQL� GH� FRP�
EDWHUH� D� LQIOXHQ HORU� VWU LQH� vQ� YHGHUHD� FUH ULL� XQHL� úFROL� QD LRQDOH��
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GHPRQVWUkQG� vQ� DFHVW� VHQV� YLDELOLWDWHD� FUHD LHL� SRSXODUH� FD� ED] � D�
PX]LFLL�FXOWH��

&UHD LD� VD� FXSULQGH� PLQLDWXU � YRFDO � �&kQWHFH� SHQWUX� YRFH� úL�
SLDQ�RS���������/LHGXUL�RS�����������������5RPDQ H�RS�����úL����&kQWHFH�
RS����� HWF���� � PX]LF � LQVWUXPHQWDO � �SLHVH� SHQWUX� SLDQ� VROR�� SLDQ� OD��
�� PkLQL�� OXFU UL� FDPHUDOH� SHQWUX� GLYHUVH� LQVWUXPHQWH� úL� IRUPD LL�
LQVWUXPHQWDOH��� FUHD LH� VLPIRQLF � úL� FRQFHUWDQW � �R� VLPIRQLH�FRPSXV �
OD�vQGHPQXO�OXL�1��*DGH��XYHUWXUD�,P�+HUEVW�RS�����GHGLFDW �DFHOXLDúL��
&RQFHUWXO�SHQWUX�SLDQ�úL�RUFKHVWU � vQ� OD�PLQRU�RS������������R�VXLW �
SHQWUX� RUFKHVWU � GH� FRDUGH�� UHDOL]DW � vQ� PDQLHUD� OXL� 5DPHDX� úL�
&RXSHULQ�� FX� LQIOXHQ H� DOH�PX]LFLL� OXL�%DFK��'DQVXULOH� VLPIRQLFH� SH�
WHPH� QRUYHJLHQH� RS���� �������� PX]LFD� GH� VFHQ � �6FHQH� GLQ� 2ODY�
7ULMJYDVRQ� SHQWUX� VROLúWL�� FRU� PL[W� úL� RUFKHVWU �� GXS � GUDPD� OXL�
%MRUQVRQ�±�������3HHU�*\QW�±�FUHDW �GXS �GUDPD�OXL�,EVHQ���

&HOH� PDL� FXQRVFXWH� OXF UL� GLQ� FUHD LD� OXL� (GYDUG� *ULHJ� VXQW�
6XLWHOH�VLPIRQLFH�H[WUDVH�GLQ�PX]LFD�SHQWUX�GUDPD�3HHU�*\QW��0HORVXO�
FkQWHFXOXL�SRSXODU�QRUYHJLDQ��DWPRVIHUD�GH�EDVP�D� LQXWXULORU�QRUGLFH�
VXQW�FX�P LHVWULH�IRORVLWH�úL�HYRFDWH�vQ�PX]LFD�OXL�*ULHJ��

0HODQFROLFXO�FkQWHF�DO�OXL�6ROYHLJ�VH�GHVI úRDU �PHDQGULF��FX�R�
PDUH� GXLRúLH�� WULVWH H�� GDU� vQ� DFHODúL� WLPS�� vPS FDUH� VXIOHWHDVF � SUR�
YHQLW �GLQWU�R�VSHUDQ �FH�QX�SRDWH� IL� vQIUkQW �úL�R� LXELUH�FH�VH� ULGLF �
PDL�SUHVXV�GH�WRDWH�GXUHULOH��

([HPSOXO����

�

2�DOW �OXFUDUH�IRDUWH�FXQRVFXW �úL�DGHVHD�LQWHUSUHWDW �vQ�FRQFHUWH�
GH� F WUH� PDUL� SLDQLúWL� HVWH�&RQFHUWXO� SHQWUX� SLDQ� úL� RUFKHVWU � vQ� OD�
PLQRU� RS����� *ULHJ� D� IRORVLW� DLFL� R� VHULH� GH� LQRYD LL� URPDQWLFH�� vQ�
PHORGLFD� GH� LQVSLUD LH� SRSXODU �� GDU� úL� vQ� DWPRVIHUD� GH� SHWUHFHUH�
SRSXODU � SH� FDUH� R� LQWURGXFH� vQ� SDUWHD� D� ,,,�D� D� FRQFHUWXOXL�� 3ULPD�
SDUWH�HVWH�vQ�IRUP �GH�VRQDW ��FX�R�FDGHQ �LQWURGXFWLY �D�SLDQXOXL�úL�R�
FDGHQ �PDL�DPSO �vQDLQWH�GH�&RGD��

�



����

([HPSOXO����

�
7HPD� �� D� SULPHL� S U L�� LQWRQDW � GH� RUFKHVWU �� HVWH� XUPDW � GH� R�

FDQWLOHQ �GH�PDUH�ILQH H�PHORGLF ��
([HPSOXO����

�
3DUWHD� D� ,,�D�� $GDJLR�� HVWH� vQ� IRUP � GH� OLHG� WULSDUWLW� �$%$���

GHVI úXUkQGX�VH�FDOP��VROHPQ��FD�XQ�LPQ�vQFKLQDW�QDWXULL��
3DUWHD�D,,,�D��$OOHJUR�PRGHUDWR�PROWR�PDUFDWR��HVWH��GH�DVHPHQHD�

XQ�OLHG��$%$���vQ�FDUH�&RGD�VH�FRQVWLWXLH�vQWU�XQ�QRX�%��FH�WLQGH�VSUH�
LGHHD�GH�URQGR��2�VXFFHVLXQH�GH�GDQV�úL�R�FDQWLOHQ �GHVWLQDW �IODXWXOXL�
VH�UHSHW ��&RGD�FRQVWLWXLQGX�VH��SH�DFHDVW �FDQWLOHQ �WUDQVIRUPDW ��

7HPD�GH�'DQV�
([HPSOXO����

�
&DQWLOHQD�IODXWXOXL�
([HPSOXO����

�

&DUDFWHULVWLFD� SULQFLSDO � D� FUHD LHL� OXL� *ULHJ� HVWH� H[SUHVLD�
PHORGLF �GDWRUDW � VSHFLILFXOXL�QD LRQDO�QRUYHJLDQ��DSRL� VLPSOLWDWHD�úL�
SUHJQDQ D�WHPHORU�PX]LFDOH��ED]DWH�SH�VWUXFWXUL�PHORGLFH�SHQWDWRQLFH��
PRGDOH�VDX�WRQDOH��IUHFYHQWH�SHQGXO UL�PDMRU�PLQRU��PHUV�GHVFHQGHQW�
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vQ�WHU H��IRORVLUHD�RUQDPHQWHORU��UHOLHIDUHD�VWUXFWXULORU�PRGDOH��DUPRQLH�
GH� IDFWXU � WRQDO �� DFRUGDUHD� XQHL� H[SUHVLL� GHRVHELWH� VXFFHVLXQLORU�
QHWUDGL LRQDOH� �úLUXUL� GH� FYLQWH� SDUDOHOH� IRORVLWH� vQ� DFRPSDQLDPHQW���
UH]ROYDUHD� ILJXUDW � D� VHQVLELOHL�� VXFFHVLXQL� GH� VHSWLPH� úL� QRQH��
XWLOL]DUHD� FURPDWLVPHORU� FDUH� QX� VFKLPE � FHQWUXO� WRQDO�� ULWPLF �
VSHFLILF �GDQVXULORU�úL�FkQWHFHORU�SRSXODUH�QRUYHJLHQH��

Ä0X]LFD� OXL� *ULHJ� QX�úL� WUDJH� U G FLQLOH� DWkW� GLQ� IROFORUXO�
QRUYHJLDQ�� FkW� H[SULP � VXIOHWXO�� SLWRUHVFXO� úL� ODWXUD� FDUDFWHULVWLF � D�
XQHL� vQWUHJL� QD LXQL´� �DSUHFLHUHD� DSDU LQH� OXL� 3DEOR� &DVDOV�� vQWU�R�
GLVFX LH�FX�-�0��&RUUHGRU���

�
ùFRDOD� ILQODQGH] �� 6�D� ED]DW� SH� R� WUDGL LH� UHSUH]HQWDW � vQ�

SHULRDGD�FODVLF �SULQ�.��.DSDQLVVHO��������������ÌQ�VHFROXO�DO�;,;�OHD�
S WUXQG�LQIOXHQ HOH�URPDQWLVPXOXL��UHSUH]HQWDW�FHO�PDL�ELQH�vQ�D�GRXD�
MXP WDWH�D�VHFROXOXL�DO�;,;�OHD�úL�SULPD�MXP WDWH�D�VHFROXOXL�;;��SULQ�
-HDQ�6LEHOLXV��FDUH�D�vQILLQ DW�úFRDOD�QD LRQDO ��

-($1� 6,%(/,86� ������������� 5RPDQWLF�� PRGHUQ� úL� LQRYDWRU��
FUHDWRU� D� ���� OXFU UL� FXSULQVH� vQ� RSXVXUL� úL� ��� I U � QXP U� GH� RSXV��
-HDQ�6LEHOLXV�XUPHD] �GUXPXO�FUHD LHL�FX�WH[W�úL�FX�SURJUDP��vQFHUFkQG�
V � UHDOL]H]H� PRGDOLW L� SURSULL� GH� H[SULPDUH� D� FDUDFWHUXOXL� QD LRQDO�
ILQODQGH]��0DMRULWDWHD�OXFU ULORU�VDOH�VXQW�OLHGXUL��FRUXUL��OXFU UL�YRFDO�
VLPIRQLFH� úL� SURJUDPDWLFH�� QXP UXO� FHORU� GH�PX]LF � ÄVLQJXU ´� ILLQG�
IRDUWH�PLF��

&UHD LD� VD� FXSULQGH� OXFU UL� YRFDOH�� VFULVH� vQ� OLPELOH� VXHGH] ��
ILQODQGH] � úL� JHUPDQ � SH� YHUVXULOH� XQRU� SRH L� QRUGLFL�� GDU� úL� GLQ�
.DOHYDOD� �HSRSHHD� QRUGLF � ELQHFXQRVFXW ��� OXFU UL� YRFDO�VLPIRQLFH� GH�
WLSXO� EDODGHL� �5HJLQD� FDSWLY �� 6R LD� OXQWUDúXOXL�� HWF��� úL� D� FDQWDWHL�
�3DWULD�QRDVWU �� ,PQXO�S PkQWXOXL�� HWF���� FUHD LH� LQVWUXPHQWDO � �SHQWUX�
SLDQ�±�OXFU UL�SURJUDPDWLFH��DQVDPEOXUL�FDPHUDOH�±�FYDUWHWH�GH�FRDUGH��
FYLQWHWH� FX� SLDQ�� HWF���� FUHD LH� VLPIRQLF � ��� VLPIRQLL� FX� FDUDFWHU�
SURJUDPDWLF�� úL� FRQFHUWDQW � �&RQFHUWXO� vQ� UH� PLQRU� SHQWUX� YLRDU � úL�
RUFKHVWU �RS����±������������OXFUDUH�WULSDUWLW �WUDGL LRQDOLVW ��PRGHUQ �
SULQ� WUDWDUHD� LQVWUXPHQWXOXL� VROLVW� úL� D�RUFKHVWUHL��SUHFXP�úL� D� UDSRUWX�
ULORU�YDULDWH�GLQWUH�H[SUHVLH� úL� WHKQLFD� LQVWUXPHQWDO ��GLQWUH�FRQ LQXW�úL�
IRUP ��� SRHPH� VLPIRQLFH� �.XOOHUYR� RS��� SHQWUX� VRSUDQ�� EDULWRQ�� FRU�
E UE WHVF� úL� RUFKHVWU � ±� OXFUDUH� GH� GLPHQVLXQL� EUXFNQHULHQH� vQFKLQDW �
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HURXOXL� QD LRQDO� FX� DFHODúL� QXPH�� DOF WXLW � GLQ� �� VHF LXQL��2� OHJHQG �
RS���� OXFUDUH� FH� UHSUH]LQW � VWLOL]DUHD� úL� UDILQDUHD� VRQRU � PX]LFDO � D�
HVHQ HL�PLWXOXL�OHJHQGDU�SRSXODU�ILQODQGH]��)LQODQGLD�RS����±�������FHO�
PDL�FXQRVFXW�GLQWUH�SRHPHOH�VDOH�VLPIRQLFH��ILLQG�XQXO�WUDJLFR�HURLF�DO�
XQHL�)LQODQGH�RSULPDW �úL�vQF WXúDW �GH�GRPLQD LD� DULVW ��GDU�IUXPRDV �
úL�P UHD �SULQ�QDWXU �� XOWLPXO� GLQWUH� SRHPHOH� VLPIRQLFH� HVWH�7DSLROD�
RS�����±�������vQ�FDUH�HURXO�7DSLR�HVWH�SUHOXDW�WRW�GLQ�.DOHYDOD��ILLQG�XQ�
GXK�DO�S GXULORU�OHJHQGDUH���XYHUWXUD�.DUHOLD�úL�VXLWD�.DUHOLD��FRPSXVH�
vQ� ������ FH� UHGDX� ILGHO� FRORULWXO� QD LRQDO� ILQODQGH]��� $� PDL� VFULV�
QXPHURDVH�PLFL�SLHVH�GH�VFHQ ��XQHOH�FLUFXOkQG�VXE�IRUP �GH�VXLW ��

&D� WR L� URPDQWLFLL�� úL� 6LEHOLXV� vúL� J VHúWH� VXELHFWH� vQ� PLWXULOH��
OHJHQGHOH�� LVWRULD�� QDWXUD� úL� SHLVDMXO� ILQODQGH]��0HORGLD� vQ� FUHD LD� OXL�
6LEHOLXV�HVWH�VLPSO ��H[SUHVLY ��PDLHVWXRDV ��vQ�GHVI úXU UL�UDSVRGLFH��
FRORUDW � GH� WRQXUL� FkWHRGDW � DVSUH�� DVHPHQHD� SHLVDMXOXL� QDWXUDO�
ILQODQGH]�� vQWU�R� URVWLUH� DSURSLDW � GH� SDUWLFXODULW LOH� FkQWHFXOXL� SR�
SXODU�� FX� R� VWUXFWXU � WLPEUDO � úL� DUKLWHFWRQLF �PDL� SX LQ� WUDGL LRQDO ��
SUHIHUkQG� FRQVWUXF LLOH� VWURILFH� úL� VWUXFWXULOH� Ä%DUIRUP´�� )RORVHúWH�
DGHVHD�R� vPELQDUH� vQWUH� WUDGL LD� FODVLF � úL� FHD� URPDQWLF �� FX� VWUXFWXUL�
PRGDOH� DUKDLFH� ILQODQGH]H� vPERJ LWH� FX� FURPDWLVPH� úL� VWUXFWXUL�
PHWURULWPLFH� DOF WXLWH� GLQ� P VXUL� VLPHWULFH�� PL[WH� úL� HWHURJHQH��
2UFKHVWUD LD�VD�SXQH�DFFHQWH�SH�LQVWUXPHQWHOH�FX�FRDUGH��FRPELQDWH�FX�
FHOH� GH� DODP �� WRDWH� DFHVWHD� YHQLQG� vQ� VOXMED� PX]LFLL� FDUH� H[SULP �
VSHFLILFXO�ILQODQGH]��

�
%��ùFRDOD�PX]LFDO �XQJDU �
&XOWXUD�PX]LFDO �XQJDU �D�VHFROXOXL�DO�;,;�OHD�HVWH�PDUFDW �GH�

DFFHQWXDUHD� OXSWHL� SHQWUX� DILUPDUH� QD LRQDO � vQ� FRQGL LLOH� H[LVWHQ HL�
,PSHULXOXL�+DEVEXUJLF��2�PDUHD�U VSkQGLUH�SH�SODQ�PX]LFDO�QD LRQDO�R�
FXQRDúWH�YHUEXQNRV�XO��FH�SUHVXSXQHD�ULWPXO�ELQDU��IUD]H�vQFDGUDWH�vQ�
FYDGUDWXUD�FODVLF ��FDGHQ HOH�WLSLFH�ÄERND]R´��IUHFYHQ D�FYDUWHL�P ULWH�
vQ� GLVFXUVXO� PX]LFDO�� VWUXFWXUD� PRGDO � DVHP Q WRDUH� PDMRUXOXL� úL�
PLQRUXOXL� RELúQXLW�� IRUPD� ELQDU � �OHQW�UHSHGH�� VDX� WHUQDW �� WHQGLQ D�
VSUH�RUQDPHQWDUH� úL� LPSURYL]D LH� LQVWUXPHQWDO � FDUH�SRDUW � DPSUHQWD�
PDQLHUHL�O XW UHúWL���

(��)(5(1&�VH�LPSXQH�vQ�FXOWXUD�PX]LFDO �URPDQWLF �XQJDU �FD�
ILLQG� SULPXO� FRPSR]LWRU� LPSRUWDQW� GH� RSHU � QD LRQDO �� 6WLPXODW� GH�



� ���

DYkQWXO� RSHUHL� URPDQWLFH� LWDOLHQH�� D� FRPSXV� vQ� VWLOXO�PX]LFLL� XQJDUH�
RSHUD�%DWKRUL�0DULD� �������� $SRL� ±�+XQ\DGL� /DV]OR� �������� UHSUH�
]HQWDW � úL� OD� %XFXUHúWL� vQ� ������ SH� FDUH� 1�� )LOLPRQ� D� DSUHFLDW�R��
0HULWXO� DFHVWXL� FRPSR]LWRU� HVWH� DFHOD� GH� D� IL� FRQWRSLW� LQIOXHQ HOH�
PX]LFLL�LWDOLHQH�FX�HOHPHQWHOH�VSHFLILFH�JHQXOXL�YHUEXQNRV��GXFkQG�OD�
IRUPDUHD� úFROLL� QD LRQDOH� XQJDUH�� &HO� PDL� LPSRUWDQW� UHSUH]HQWDQW� DO�
úFROLL� PX]LFDOH� XQJDUH� HVWH� )UDQ]� /LV]W�� FDUH� D� WUHFXW� GLQFROR� GH�
JUDQL HOH�QD LRQDOH��GHYHQLQG�XQ�FRPSR]LWRU�HXURSHDQ��LQWUDW�vQ�LVWRULD�
PX]LFLL�XQLYHUVDOH���

�
&��ùFRDOD�PX]LFDO �UXV ��
6DUFLQD�GH�D�FUHD�R�úFRDO �QD LRQDO � UXV � L�D� UHYHQLW�GXS ������

OXL� 0LKDLO� ,YDQRYLFL� *OLQND� ������������� $FHVWD� YD� vPELQD� HOH�
PHQWHOH� FODVLFH� HXURSHQH� FX� HOHPHQWH� DOH� OLPEDMXOXL� DXWRKWRQ�� &HD�
PDL�LPSRUWDQW �RSHU �D�VD�HVWH�,YDQ�6XVDQLQ��FDUH�vQI LúHD] �PRPHQWH�
GLQ� WUHFXWXO� LVWRULF�DO�5XVLHL��'LQ�SXQFW�GH�YHGHUH�PX]LFDO��RUFKHVWUD�
HVWH� HOHPHQWXO� FDUH� DVLJXU � HFKLOLEUXO� vQWUH� DF LXQH� úL� GHVI úXUDUHD�
PHORGLF ��GHVFKL]kQG�DVWIHO�GUXPXO�RSHUHL�FODVLFH�UXVH��

ÌQ�D�GRXD� MXP WDWH�D� VHFROXOXL�DO�;,;�OHD� LD� ILLQ �*UXSXO�FHORU�
FLQFL��DOF WXLW�GLQ���LQWHOHFWXDOL��0LOL�$OH[HHYLFL�%DODNLUHY��&H]DU�.XL��
0RGHVW�3HWURYLFL�0XVRUJVNL��1LNRODL�$QGUHLHYLFL�5LPVNL�.RUVDNRY�úL�
$OHNVDQGU�3RUILULHYLFL�%RURGLQ���3ULQFLSLLOH�HQXQ DWH�vQ�FDGUXO�DFHVWXL�
JUXS�YRU�GXFH�OD�vQILLQ DUHD�FXOWXULL�PX]LFDOH�QD LRQDOH�UXVH��,QL LDWRUXO�
DFHVWXL�JUXS�D�IRVW�%DODNLUHY��������������LDU�WHRUHWLFLDQXO�D�IRVW�.XL�
�������������FHLODO L���UHPDUFkQGX�VH�SULQ�FRPSR]L LH���

'H� OD�08625*6.,� ������������ D� U PDV� FUHD LH� VLPIRQLF � úL�
RSHU ��%RULV�*RGXQRY��GXS �XQ�WH[W�GH�3XúNLQ���PX]LF �LQVWUXPHQWDO �
VXE�IRUPD�WDEORXOXL�VLPIRQLF��7DEORXUL�GLQWU�R�H[SR]L LH��VFULV �LQL LDO�
SHQWUX�SLDQ��FRQVWLWXLW �FD�R�VXLW �GH���� WDEORXUL� OHJDWH� vQWUH�HOH�SULQ�
WHPD�SOLPE ULL��OXFUDUHD�D�IRVW�RUFKHVWUDW �GH�0DXULFH�5DYHO��FDUH�D�úL�
I FXW�R�FXQRVFXW ���

%252',1� ������������ D� O VDW� vQ� XUP � RSHUD� PRQXPHQWDO �
HURLFR�HSLF �&QHD]XO� ,JRU�� FDUH� vQI LúHD] � SHULRDGD� GH� vQFKHJDUH� D�
VWDWXOXL� UXV��$LFL��PHORGLD� DUH� XQ�SURQXQ DW� FDUDFWHU�PRGDO� FX�PXOWH�
FURPDWLVPH�� LDU� IRUPD� HVWH� DFHHD� D� VXLWHL� LQVWUXPHQWDOH� �'DQVXULOH�
SRORY LHQH���



����

'LQ�FUHD LD� OXL�5,06.,�.256$.29������������� DPLQWLP�RSH�
UHOH�)DWD�GH�] SDG ��GXS �XQ�EDVP�GH�2VWURYVNL���OXFU ULOH�RUFKHVWUDOH�
2� QRDSWH� GH�PDL�� ùHKHUH]DGD�� ,QVSLUDW � GLQ� SRYHVWHD� FHORU� ����� GH�
QRS L�� VXLWD� VLPIRQLF � ùHKHUH]DGD� HVWH� DOF WXLW � GLQ� WDEORXUL� L]RODWH��
JUXSDWH� vQ� �� S U L�� 3 U LOH� VXQW� OHJDWH� SULQWU�XQ� VROR� GH� YLRDU �� 'LQ�
VFULHULOH�WHRUHWLFH�DPLQWLP�7UDWDWXO�GH�RUFKHVWUD LH��

3,275�,/,&,�&($,.296.,��������������$�IRVW�XQ�FRPSR]LWRU�
RULHQWDW� VSUH� SURJUDPDWLVP�� F UXLD� vL� FRQIHU � VHQVXUL� QRL� SULQ�
RELHFWLYDUHD�WU LULORU�VXELHFWLYH��&DUDFWHULVWLF �vQWUHJLL�VDOH�FUHD LL�HVWH�
FRQIHVLXQHD� OLULF �� SULQ� URVWLULOH� PX]LFDOH� XUP ULQG� V � FRPXQLFH�
WU LULOH�LQWHULRDUH��

6LPIRQLVPXO�OXL�&HDLNRYVNL�VH�FDUDFWHUL]HD] �SULQ�FRQIHVLYLWDWH��
DFFHQWXO�F ]kQG�SH�UHOLHIDUHD�WU LULORU�SVLKRORJLFH��FRQIUXQWDUHD�GLQWUH�
ELQH�úL�U X��

&UHD LD� VD� FXSULQGH�PX]LF � VLPIRQLF � ��� VLPIRQLL� vQ� FDUH� HVWH�
SUHRFXSDW�GH�SUREOHPD�GH]DFRUGXOXL�GLQWUH�RP�úL�UHDOLWDWH��GLQWUH�DUWLVW�
úL� HSRFD� VD��� PX]LF � FX� SURJUDP� �XYHUWXUD�)XUWXQD� GXS � GUDPD� OXL�
2VWURYVNL��XYHUWXUD�IDQWH]LH�5RPHR�úL�-XOLHWD��LQVSLUDW �GXS �6KDNHVSHDUH��
IDQWH]LD� VLPIRQLF � )UDQFHVFD� GD� 5LPLQL�� VLPIRQLD� SURJUDPDWLF �
0DQIUHG�� GXS � WHPD� SRHPXOXL� OXL� %\URQ�� XYHUWXUD� IDQWH]LH�+DPOHW��
XYHUWXUD� ������� FRQFHUWH� LQVWUXPHQWDOH� ��� FRQFHUWH� SHQWUX� SLDQ� úL�
RUFKHVWU �� XQ� FRQFHUW� SHQWUX� YLRDU � úL� RUFKHVWU � vQ� 5H� PDMRU� úL� R�
IDQWH]LH� FRQFHUWDQW � SHQWUX� SLDQ���PX]LF � GH� EDOHW� ��� EDOHWH� ±�/DFXO�
/HEHGHORU�� )UXPRDVD� GLQ� S GXUHD� DGRUPLW �� 6S UJ WRUXO� GH� QXFL���
FUHD LH�GH�RSHU ��RSHUHOH�(YJKHQL�2QHJKLQ�±�GXS �URPDQXO�vQ�YHUVXUL�
DO� OXL� 3XúNLQ��'DPD� GH� 3LF � ±� LQVSLUDW � WRW� GH� 3XúNLQ�� úL� )LHUDUXO�
9DNXOD�±�LQVSLUDW �GXS �R�QXYHO �GH�*RJRO���$�PDL�VFULV�URPDQ H��FDUH�
FRQVWLWXLH�úL�HOH�R�YHULJ �LPSRUWDQW �vQ�FUHD LD�OXL�&HDLNRYVNL��

ÌQ� JHQXO� VLPIRQLF�� D� VFULV� úDVH� VLPIRQLL�� XOWLPD� VXSUDQXPLW � úL�
3DWHWLFD��LPSUHJQDW �GH�XQ�VIkúLHWRU�WUDJLVP��

([HPSOXO����

�



� ���

1X� PDL� SX LQ� UHXúLWH� VXQW� OXFU ULOH� FRQFHUWDQWH�� SOLQH� GH� VWU �
OXFLUH�úL�YLUWXR]LWDWH� LQWHUSUHWDWLY ��FX�R�ERJDW �úL�FDOG �PHORGLFLWDWH��
,DW �WHPD���D�SULPHL�S U L�GLQ�&RQFHUWXO�SHQWUX�YLRDU �úL�RUFKHVWU �vQ�
5H�PDMRU��

([HPSOXO����

�
'H�DVHPHQHD��EDOHWHOH�VDOH�VXQW�UHSUH]HQWDWH�FX�VXFFHV�SH�WRDWH�

PDULOH�VFHQH�DOH�OXPLL��EDOHWXO�6S UJ WRUXO�GH�QXFL��IRDUWH�vQGU JLW�GH�
FRSLL��ILLQG�UHSUH]HQWDW��FD�R�WUDGL LH��vQ�ILHFDUH�DQ�vQ�SUHDMPD�&U FLXQXOXL��
,DW �R�PLQXQDW �PHORGLH�GH�YDOV�FDUH�vQVR HúWH�'DQVXO�IORULORU��

([HPSOXO�����

�
�
'��ùFRDOD�PX]LFDO �SRORQH] �
ÌQ� FRQGL LLOH� VRFLDOH� úL� LVWRULFH� GHRVHELW� GH� JUHOH� SH� FDUH� OH�

FXQRDúWH�3RORQLD�VHFROXOXL�DO�;9,,,�OHD��DSDUH�SULPXO�WHDWUX�GH�RSHU �
SRORQH]� OD�9DUúRYLD�� SULPD� OXFUDUH� OLULF � ILLQG�XQ�YRGHYLO� SH�PX]LFD�
OXL� .DPLHQVNL�� (VWH� XQ� PRPHQW� GHRVHELW� FH� SUHJ WHúWH� ED]D� úFROLL�
QD LRQDOH�D�F UHL�WHPHOLH�VH�YD�SXQH�vQ�VHFROXOXL�DO�;,;�OHD��

&HO�FH�UHSUH]LQW �WHDWUXO�OLULF�URPDQWLF�SRORQH]�HVWH�67$1,6/$9�
021,86=.2��������������&UHD LLOH�VDOH�UHIOHFW �GRULQ D�GH�D�VFRDWH�vQ�
HYLGHQ � WU V WXULOH� GDQVXULORU� úL� FkQWHFHORU�SRSXODUH�SRORQH]H�� ILLQG��
vQ�DFHODúL�WLPS��LQIOXHQ DW�GH�D�OXQJXO�HYROX LHL�VDOH�GH�RSHUD�IUDQFH] �
úL� LWDOLDQ �úL�PDL� WkU]LX�JHUPDQ ��:DJQHU���7RW�DFHVWXL�FRPSR]LWRU� vL�
UHYLQH� PHULWXO� GH� D� IL� FRQWULEXLW� OD� FUHDUHD� XQXL� VWLO� QD LRQDO� vQ�
PHORGLFD�YRFDO ��0HORGLL�GLQ� IDPLOLH� UHSUH]HQWkQG�SULPD�FXOHJHUH�FX�
����GH�PLQLDWXUL�YRFDOH�FH�VXJHUHD] �FkQWHFXO�SRSXODU��

'H�D� OXQJXO� VHFROXOXL� DO�;,;�OHD�� OXSWD� SHQWUX� DILUPDUHD� úFROLL�
QD LRQDOH�SRORQH]H�VH�PDQLIHVW �SOHQDU�SULQ�DFWLYLWDWHD�PX]LFDO �D�OXL�
)UHGHULF�&KRSLQ��UHSUH]HQWDQWXO�SRORQH]�DO�URPDQWLVPXOXL��FDUH�D�WU LW�
vQ�)UDQ D��



����

(��ùFRDOD�PX]LFDO �FHK �
/D� IHO� FD� úL� vQ� FD]XO� FHORUODOWH� SRSRDUH� DIODWH� VXE� GRPLQD LD�

,PSHULXOXL� $XVWUR�8QJDU�� vQ� WHULWRULLOH� FHKH� VH� YD� QDúWH� XQ� FXUHQW�
FXOWXUDO� QD LRQDO� FDUH� vO� YD� DYHD� GUHSW� UHSUH]HQWDQW� SHQWUX� VHFROXO��
DO�;,;�OHD�SH�%HGULFK�6PHWDQD��������������DFHVWD�ILLQG�VRFRWLW�vQWH�
PHLHWRUXO� FXOWXULL� QD LRQDOH� PX]LFDOH� FHKH�� 3UDJD� HUD� DO� GRLOHD� RUDú�
LPSRUWDQW� GLQ� YHFKLXO� LPSHULX�� GXS � 9LHQD�� RUDú� vQ� FDUH� DX� SRSRVLW�
PXO L�GLQWUH�FRPSR]LWRULL�FODVLFL��0R]DUW�úL�D�SUH]HQWDW�DLFL�SUHPLHUHOH�
RSHUHORU� 1XQWD� OXL� )LJDUR� úL� 'RQ� -XDQ��� ÌQ� ����� VH� vQILLQ HD] �
&RQVHUYDWRUXO� GLQ� 3UDJD�� IDSW� FH� YD� GXFH� OD� LPSXOVLRQDUHD� YLH LL�
PX]LFDOH�FHKH��

%('5,&+�60(7$1$��������������3LDQLVW��FRPSR]LWRU��GLULMRU�úL�
FULWLF� PX]LFDO�IRUPDW� vQ� FOLPDWXO� OXSWHL� SHQWUX� HOLEHUDUH� QD LRQDO �� D�
GHGLFDW�PXOWH�GLQWUH�OXFU ULOH�VDOH�S PkQWXOXL�QDWDO�úL�RUDúXOXL�3UDJD��

*HQXO�PX]LFDO�FHO�PDL�LPSRUWDQW�vQ�FDUH�D�FRPSXV�HVWH�SRHPXO�
VLPIRQLF��FHOH�PDL�FXQRVFXWH�IDF�SDUWH�GLQ�FLFOXO�GH���SRHPH��SXVH�VXE�
JHQHULFXO�3DWULD�PHD��$FHVWHD�VXQW��9\VHKUDG��9OWDYD��GHVFULH�SULQWU�R�
PHORGLH� VLPSO � GH� LQVSLUD LH� IROFORULF � IUXPXVH HD� DSHL� FH� WUHFH�SULQ�
2UDúXO� GH� DXU� ±� 3UDJD��� 6DUND� �LQVSLUDW� GLQWU�R� OHJHQG � SUHLVWRULF ���
3ULQ� S GXULOH� úL� OLYH]LOH� %RHPLHL� �SRHP� vQ� FDUH� SUHGRPLQ � FkQWHFXO�
SRSXODU��úL�FHOH���SRHPH�VLPIRQLFH�FDUH�vQFKHLH�FLFOXO�7DERU�úL�%ODQLN��
FH�HYRF �PRPHQWH�GLQ�OXSWD�GH�HOLEHUDUH�QD LRQDO ���

0HORGLD�SULQFLSDO �D�SRHPXOXL�9OWDYD��DUH�R�GHVI úXUDUH�FDOP ��
IOXHQW ��HYRFDWRDUH��

([HPSOXO����

�
&HOH���SRHPH�VLPIRQLFH�VXQW�XQLWH�SULQ�WHPD�9\VHKUDGXOXL��FDUH�

GHYLQH� XQ� OHLW�PRWLY� DO� FLFOXOXL� FRPSR]L LRQDO�� ÌQ� DIDUD� SRHPHORU�
VLPIRQLFH�� D�PDL� FRPSXV� úL� RSHUH�� FHD�PDL� FXQRVFXW � ILLQG�0LUHDVD�



� ���

YkQGXW ��SH�XQ�OLEUHW�GH�.DUHO�6DELQD��FH�VH�vQFDGUHD] �vQ�JHQXO�RSHUHL�
FRPLFH��VXELHFWXO�ILLQG�OHJDW�GH�YLD D�SRSRUXOXL�FHK��

$F LXQHD�RSHUHL�VH�GHVI úRDU �vQ�WUHL�DFWH��FX�XQ�VXELHFW�VLPSOX��
GH� XQ� FRPLF� VHGXF WRU�� UHGDW� SULQ� YLYDFLWDWH� PX]LFDO � úL� PLúFDUH�
VFHQLF ��

([HPSOXO����

�
�
$1721,1� '925$.� ������������� (VWH� XQ� FRQWLQXDWRU� DO�

GUXPXOXL�vQFHSXW�GH�6PHWDQD��FUHD LD�VD�FXSULQ]kQG�RSHUH��VLPIRQLL�úL�
PX]LF � GH� FDPHU ��&UHD LD� FDUH� O�D� I FXW� FXQRVFXW� HVWH�6LPIRQLD�GLQ�
OXPHD� QRX � �������� FH� DGXFH� HOHPHQWH� GLQ� FkQWHFXO� QHJUR�VSLULWXDOV�
DPHULFDQ��VLPIRQLD�ILLQG�VFULV �vQ�XUPD�DFFHSW ULL�SRVWXOXL�GH�GLUHFWRU�
DO� 8QLYHUVLW LL� GLQ� 1HZ� <RUN�� 'LQWUH� RSHUHOH� PDL� LPSRUWDQWH�
DPLQWLP�� 5XVDOND�� ,DFRELQXO�� .DWLD� úL� GLDYROXO�� LDU� GLQWUH� SRHPHOH�
VLPIRQLFH�� 9 UV WRUXO�� 9U MLWRDUHD� GH� DPLD] �� &kQWHF� HURLF�� ÌQ�
GRPHQLXO�LQVWUXPHQWDO�VFULH�XQ�FRQFHUW�SHQWUX�SLDQ��XQXO�SHQWUX�YLRDU �
úL� XQXO� SHQWUX� YLRORQFHO�� 'H� DVHPHQHD�� VFULH� úL� �� UDSVRGLL� VODYH���
�� XYHUWXUL�� RUDWRULL�� FDQWDWH�� SLHVH� SHQWUX� YLRDU �� PX]LF � GH� FDPHU ��
PX]LF �YRFDO�VLPIRQLF � UHOLJLRDV ��5HFYLHP� ��������7H�GHXP��6WDEDW�
PDWHU�HWF��

6LPIRQLD�D�,;�D�vQ�PL�PLQRU��GHQXPLW �'LQ�OXPHD�QRX ��DEXQG �
vQWU�R�WHPDWLF �LQVSLUDW ��SOLQ �GH�PHORGLFLWDWH��

([HPSOXO����

�
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)��ùFRDOD��PX]LFDO �VSDQLRO �
0XOW� WLPS�� vQ� 6SDQLD�� PX]LFD� V�D� DIODW� VXE� LQIOXHQ D� PX]LFLL�

LWDOLHQHúWL�úL�D�FODVLFLVPXOXL�YLHQH]��'H�DVHPHQHD��PX]LFD�UHOLJLRDV �D�
MXFDW�XQ�PDUH�URO�vQ�SHULRDGD�PHGLHYDO ��ÌQ�VHF��DO�;,;�OHD��IROFORUXO�D�
IRVW� UHFRQVLGHUDW� úL� IRORVLW� FD� PLMORF� GH� vPERJ LUH� D� VWLOXULORU�
PX]LFDOH��3ULPXO�FDUH�D�GDW�VHPQDOXO�DFHVWHL�vQQRLUL�D�IRVW�%$5%,(5,�
������������� FHO� FDUH� D� UHDGXV� vQ� PX]LFD� FXOW � VSDQLRO � ]DU]XHOD� úL�
WRQDOLGD��IRUPH�DOH�JHQXULORU�YHFKL�GH�FRPHGLH�PX]LFDO ��

&XOWXUD� PX]LFDO � GLQ� D� GRXD� MXP WDWH� D� VHFROXOXL� DO� ;,;�OHD��
D� IRVW� LQIOXHQ DW �úL� vQ�6SDQLD�GH�FXUHQWXO� URPDQWLF�� vQ�VSH �GH�F WUH�
5LFKDUG�:DJQHU��5LFKDUG�6WUDXVV�úL�&HVDU�)UDQFN��2�VHULH�GH�FRPSR]LWRUL�
VSDQLROL� V�DX� JUXSDW� vQ� MXUXO� OXL� )(/,3(� 3('5(//� ������������� FHO�
FDUH�D�HYLGHQ LDW� IROFORUXO� VSDQLRO�� VFULLQG� úL� OXFU UL� WHRUHWLFH�SUHFXP�
*UDPDWLFD�PX]LFDO ��(QFLFORSHGLD�FULWLF ��3HQWUX�PX]LFD�QRDVWU ���������
DFHDVW � XOWLP � OXFUDUH� UHSUH]HQWkQG� XQ� SURWHVW� vPSRWULYD� LQIOXHQ HORU�
VWU LQH��SOHGkQG�vQ�DFHODúL�WLPS�SHQWUX�VSLULWXO�QD LRQDO��

,6$$&�$/%(1,=��������������$�IRVW�SULPXO�FRPSR]LWRU�VSDQLRO�
FH� D� UHDOL]DW� R� VLQWH] � D� FUHD LHL� vQDLQWDúLORU� V L� vQ� YHGHUHD� UHDOL] ULL�
XQHL� DUWH� QD LRQDOH�� )RUPDW� VXE� LQIOXHQ D� OXL� /LV]W�� D� U PDV� OHJDW� GH�
PX]LFD� VSDQLRO �� 6�D� UHPDUFDW� FD� XQ� YLUWXR]� DO� SLDQXOXL�� GDU� úL� vQ�
GRPHQLXO� FUHD LHL�� 0XOWH� GLQ� OXFU ULOH� VDOH� VXQW� GHGLFDWH� SLDQXOXL�
�6XLWD�VSDQLRO �±���S U L�FH�DGXF�FLWDWXO�IROFORULF�vQ�OXFUDUH��FLFOXO�GH�
���FkQWHFH�FH�HYRF �$OKDPEUD��LQWLWXODWH�&kQWHFHOH�6SDQLHL�úL�7XUQXO�
5RúX��2� DOW � OXFUDUH� FXQRVFXW � HVWH� ,EHULD�� FDUH� UHSUH]LQW � R� IUHVF �
PX]LFDO �FH�DGXFH�vQ�SULP�SODQ�FLWDWXO�PHORGLF�IROFORULF��

(15,48(�*5$1$'26��������������$�IRVW�FRPSR]LWRUXO�VSDQLRO�
FH�D�IRUPXODW�WHPH�vQ�VWLO�SRSXODU��GHYHQLQG�FXQRVFXW�FX�FHOH����GDQVXUL�
VSDQLROH�úL�FLFOXO�YRFDO�/D�*R\HVFDV�GHGLFDW�SLFWRUXOXL�*R\D��VWUXFWXUD�
OXFU ULL�ILLQG�DVHP Q WRDUH�FX�FHD�D�7DEORXULORU�GLQWU�R�H[SR]L LH�D�OXL�
0XVRUJVNL��

�
*��ùFRDOD�PX]LFDO �URPkQHDVF �vQ�VHFROXO�;,;�
6HFROXO� DO� ;,;�OHD� HVWH� SXWHUQLF�PDUFDW� GH� HYHQLPHQWH� VRFLDO�

SROLWLFH� FDUH� DX� GHWHUPLQDW� vQ� WRDW � (XURSD� HPDQFLSDUHD� VRFLDO � úL�
QD LRQDO �D�PDL�PXOWRU�SRSRDUH��)HQRPHQXO�HVWH�SHUFHSXW�úL�vQ� ULOH�
5RPkQH�� LDU� PLOLWDQ LL� VH� IRUPHD] � GLQ� UkQGXULOH� WLQHULORU� PRúLHUL��
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LQWHOHFWXDOL�� FDUH� vúL� I FHDX� VWXGLLOH� OD�9LHQD��%HUOLQ�� GDU�PDL� DOHV� OD�
3DULV��6ORJDQXO�UHYROX LHL�EXUJKH]R�GHPRFUDWLFH��Ä/LEHUWDWH��(JDOLWDWH��
)UDWHUQLWDWH�´�S WUXQGH�úL�SH� WHULWRULXO� URPkQHVF��/LEHUWDWHD�QD LRQDO �
HVWH� XQ� GH]LGHUDW� FDUH� FXSULQGH� úL� 7UDQVLOYDQLD�� DIODW � VXE� WXWHOD�
,PSHULXOXL�$XVWULDF��úL�0ROGRYD�úL� DUD�5RPkQHDVF �±�DIODWH�VXQ�MXJXO�
,PSHULXOXL� 2WRPDQ�� %RLHULL� OXPLQD L�� vQWUH� FDUH� 1LFRODH� % OFHVFX��
$OHFX�5XVVR��9DVLOH�$OHFVDQGUL��1LFRODH�.RJ OQLFHDQX�ú�D��VH�vQVFULX�
vQ� IUXQWHD� PLúF ULORU� UHYROX LRQDUH�� 0LúFDUHD� UHYROX LRQDU � GH� OD�
vQFHSXWXO�VHFROXOXL�DO�;,;�OHD��FDUH�WXUEXUDVH�DSHOH�(XURSHL�úL�ULGLFDVH�
FRQúWLLQ H� QD LRQDOH�� VH� GH]O Q XLH� vQ� ����� úL� vQ� ULOH� 5RPkQH���
ùL�� GHúL� vQIUkQW �� HD� YD� GXFH� vQ� FRQWLQXDUH� OD� OXSWD� SHQWUX� XQLWDWH�
QD LRQDO �±� VROGDW �FX�8QLUHD�3ULQFLSDWHORU�5RPkQH��GH� OD������� VXE�
GRPQLWRUXO�$OH[DQGUX�,RDQ�&X]D��$SRL���OD�OXSWD�SHQWUX�LQGHSHQGHQ �
QD LRQDO �� DO WXUL� GH� FHOHODOWH� SRSRDUH� FH� GRUHDX� VFXWXUDUHD� MXJXOXL�
WXUFHVF� ±� RE LQXW � vQ� 5 ]ERLXO� SHQWUX� ,QGHSHQGHQ � GLQ� ������ VXE�
FRPDQGD� 5HJHOXL� &DURO� ,�� $FHVWH� HYHQLPHQWH� FUXFLDOH� GLQ� LVWRULD�
SRSRUXOXL� URPkQ�DX�GHWHUPLQDW�DGkQFL�SUHIDFHUL� vQ�YLD D�VRFLDO �úL� vQ�
FXOWXUD�QD LHL��

ÌQ�FHHD�FH�SULYHúWH�GRPHQLXO�PX]LFDO�� VFKLPE ULOH�GH�HVHQ �VH�
SURGXF�PDL�OHQW��GDU�HOH�SRW�IL�XUP ULWH�SH�FRRUGRQDWHOH�GHMD�IL[DWH�DOH�
PX]LFLL� UHOLJLRDVH� ±� GH� WUDGL LH� EL]DQWLQ �� DOH� PX]LFLL� SRSXODUH�
�IROFORULFH�� úL� DOH� PX]LFLL� GH� WLS� RFFLGHQWDO�� FXOW �� FDUH� vúL� I FXVH�
VLP LW �H[LVWHQ D�GLQ�VHFROHOH�DQWHULRDUH��vQ�VSHFLDO�vQ�7UDQVLOYDQLD��

ÌQ� GRPHQLXO� PX]LFLL� UHOLJLRDVH�� S WUXQG� vQ� DU � UHIRUPHOH� GH�
QRWD LH� PX]LFDO � FKULVDQWLF �� vQ� LGHHD� PRGHUQL] ULL� úL� XQLILF ULL�
FkQW ULORU��1RXD� VHPLRJUDILH� HVWH� DGRSWDW � SULQ� LQWHUPHGLXO� SVDOWXOXL�
3HWUH�(IHVLX��FDUH�R�WUDQVPLWH�OD�ùFRDOD�6I�1LFRODH�ùHODUL�HOHYLORU�V L��
0DFDULH�,HURPRQDKXO�úL�$QWRQ�3DQQ��FDUH�UHDOL]HD] �OXFU UL�UHOLJLRDVH�
vQ� QRXD� VFULHUH� úL� SRUQHVF� OD� R� DF LXQH� GH� URPkQL]DUH� D� FkQW ULORU�
ELVHULFHúWL�� 6OXMED� vQ� OLPED� URPkQ � úL� FkQWDUHD� GH� VWUDQ � vQ� OLPED�
SRSRUXOXL� GHWHUPLQ � úL� VFKLPE UL� vQ� VWUXFWXUD�PHORGLF �SVDOWLF �� SULQ�
DGDSWDUHD�OD� WRSLFD�úL�PHWULFD�WH[WXOXL�URPkQHVF��'H�DVHPHQHD��RGDW �
FX�vQDLQWDUHD�vQ�WLPS��MXP WDWHD�úL�VIkUúLWXO�VHFROXOXL�DO�;,;�OHD�DGXF�
vQ�ELVHULF �úL�FkQWDUHD�FRUDO �GH�WLS�RFFLGHQWDO��SH�SDWUX�YRFL��PDL�vQWkL�
QXPDL�E UE WHúWL�úL�DSRL�PL[WH��FHHD�FH�GXFH�OD�DSDUL LD�XQRU�IRUPD LL�úL�
VRFLHW L� FRUDOH� UHOLJLRDVH�� GDU� úL� OD� DSDUL LD� XQRU� FUHD LL� úL� D� XQXL�
UHSHUWRULX�VSHFLDOL]DW�GH�PX]LF �FRUDO �UHOLJLRDV ��
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ÌQ� GRPHQLXO� IROFORUXOXL� PX]LFDO� VH� FRQVWDW � R� FUHúWHUH� D� LQWH�
UHVXOXL�SHQWUX� FXQRDúWHUHD� úL� FXOHJHUHD�DFHVWXLD�� ÌQ�SULPD� MXP WDWH� D�
VHFROXOXL� ;,;� VXQW� VHPQDODWH� LPSRUWDQWH� GRFXPHQWH� SHQWUX� FXQRDú�
WHUHD�PX]LFLL�QD LRQDOH��&RGH[�PROGDYXV���������FROHF LD�OXL�)UDQFRLV�
5RXVFKL]NL� �������� 0DQXVFULVXO� &KL XOHVFX�� $QRQ\PXV� 0ROGDYXV��
$QRQLPXV�9DODFXV��������������FROHF LLOH�OXL�$OH[DQGUX�)OHFKWHQPDFKHU�
�������� +RUL� QD LRQDOH� SHQWUX� SLDQR� IRUWH� GH� &RQVWDQWLQ� 6WHOHDQX�
�������� FXOPLQkQG� FX� WLS ULWXULOH� OXL�$QWRQ�3DQQ�±� SULPXO� IROFORULVW��
DWkW�vQ�GRPHQLXO�OLWHUDU�FkW�úL�vQ�FHO�PX]LFDO��

ÌQ�D�GRXD�MXP WDWH�D�VHFROXOXL�DO�;,;�OHD��HQWX]LDVPXO�URPDQWLF�
ID �GH�IROFORU��GH�FUHD LD�SRSXODU ��HVWH�VXV LQXW�GH�RDPHQL�GH�FXOWXU �
SDúRSWLúWL�� 9DVLOH� $OHFVDQGUL�� $OHFX� 5XVVR�� 0LKDLO� .RJ OQLFHDQX��
*HRUJH� %DUL LX�� 1LFRODH� % OFHVFX�� &RVWDFKH� 1HJUX]]L�� $QGUHL�
0XUHúLDQX� ú�D�� +HQUL� (UOLFK� SXEOLF � OD� 9LHQD� ������� $ULL� QD LRQDOH�
URPkQH�WUDQVFULVH�SHQWUX�SLDQR�IRUWH��,RDQ�$QGUHL�:DFKPDQQ�SXEOLF �
WRW� OD� 9LHQD� �� FDLHWH� GH� PHORGLL� URPkQHúWL�� &DURO� 0LFXOL� SXEOLF � ��
FDLHWH� D� FkWH� ��� $ULL� QD LRQDOH� ������������� FXOHVH� GLQ� 1RUGXO�
0ROGRYHL� úL� 1RUG� HVWXO� 7UDQVLOYDQLHL� HWF�� 7RW� DFXP� VH� PDQLIHVW � úL�
SUHGLOHF LD�SHQWUX�PX]LFD�O XW UHDVF ��'LPLWULH�9XOSLDQX�HVWH�FHO�FDUH�
LQWUHSULQGH�R�YDVW �FXOHJHUH�GH�IROFORU��SUHPLDW �GH�$FDGHPLD�5RPkQ �
�������� 'XS � HO�� XUPHD] � 7HRGRU� 7�%XUDGD�� *DYULLO� 0XVLFHVFX��
7LEHULX�%UHGLFHDQX��'XPLWUX�*HRUJHVFX�.LULDF�ú�D��

&XOWXUD� GHPRFUDWLF �� DúD� FXP� R� YHGHDX� vQDLQWDúLL�� vQVHPQD� úL�
JULMD� ID � GH� FXOWXUD� SRSRUXOXL�� 8Q� PLMORF� GLUHFW� úL� HILFLHQW� HUDX�
VRFLHW LOH�FRUDOH��IRUPD LLOH�FRUDOH�V WHúWL��FDUH�DSDU�úL�DFWLYHD] �GLQ�FH�
vQ� FH� PDL� PXOW�� GHWHUPLQkQG� R� FUHD LH� DGHFYDW �� GHFL�� XQ� UHSHUWRULX�
FRUDO� RULJLQDO�� FDUH� D� DYXW� OD� ED] � FkQWXO��PHORVXO� SRSXODU��'LULMRULL��
PHQWRULL�DFHVWRU�VRFLHW L�FRUDOH�DX�GHYHQLW�úL�FRPSR]LWRUL�YDORURúL�vQ�
GRPHQLXO�FkQWXOXL�FRUDO��GH]YROWkQG�JHQXO�SH� WRW�SDUFXUVXO�FHOHL�GH�D�
GRXD� MXP W L� D� VHFROXOXL�;,;��*KHRUJKH�'LPD��*DYULLO�0XVLFHVFX��
'LPLWULH�*HRUJHVFX�.LULDF��7LEHULX�%UHGLFHDQX�ú�D��

ÌQILLQ DUHD� VRFLHW LORU�PX]LFDOH� úL� D� LQVWLWX LLORU� GH� vQY PkQW�
PX]LFDO� D� vQVHPQDW� LQVWLWX LRQDOL]DUHD� úL� GH]YROWDUHD� PX]LFLL� FXOWH��
SURIHVLRQLVWH�� GH� WLS� RFFLGHQWDO�� SH� WHULWRULLOH� URPkQHúWL�� ,DW � FkWHYD�
GLQWUH� DFHVWHD�� 6RFLHWDWHD� PX]LFDO � GLQ� &OXM� �������� &RQVHUYDWRUXO�
'UDPDWLF� )LODUPRQLF� GLQ� ,DúL� �������� &RQVHUYDWRUXO� GH� 0X]LF � GLQ�
%XFXUHúWL� ������ ±� SDUWLFXODU�� QX� D� UH]LVWDW� GHFkW� XQ� DQ��� LQDXJXUDUHD�
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7HDWUXOXL� 1D LRQDO� GLQ� %XFXUHúWL� FX� RSHUHWD� =RH� GH� ,�$�:DFKPDQQ��
&RQVHUYDWRUXO� GH� 0X]LF � úL� 'HFODPD LXQH� GLQ� ,DúL� ������ ±� FX�
VXEYHQ LH�GH�OD�VWDW���$VRFLD LD�WUDQVLOYDQ �SHQWUX�OLWHUDWXUD�úL�FXOWXUD�
SRSRUXOXL� URPkQ� �6LELX� ±� ������� &RQVHUYDWRUXO� GH� 0X]LF � úL�
'HFODPD LXQH�GLQ�%XFXUHúWL� ������±� FX� VXEYHQ LH�GH� OD� VWDW��� SULPXO�
FRQFHUW� VLPIRQLF� GLQ�%XFXUHúWL� �������������� 6RFLHWDWHD� )LODUPRQLF �
5RPkQ � �%XFXUHúWL� ±� ������������� SULPXO� FRQFHUW� DO� )LODUPRQLFLL�
5RPkQH���������������SULPD�UHSUH]HQWD LH�GH�RSHU �vQ�OLPED�URPkQ ��
FX�SURIHVLRQLúWL�URPkQL��OD�7HDWUXO�1D LRQDO�GLQ�%XFXUHúWL��������������
DSDUH� OD� %ODM� Ä0XVD� 5RPkQ ´� ������������� VH� LQDXJXUHD] � $WHQHXO�
5RPkQ�GLQ�%XFXUHúWL��������������HWF��

&RPSR]LWRUL�SURIHVLRQLúWL�� úFROL L� OD�&RQVHUYDWRDUHOH�GLQ�9LHQD��
3DULV� úL�%HUOLQ� vQFHS� V � SXQ � ED]HOH� úFROLL� URPkQHúWL� GH� FRPSR]L LH��
VFLLQG� vQ� WRDWH�JHQXULOH�PX]LFDOH�� vQ� VSHFLDO� vQ�JHQXO� OLULFR�GUDPDWLF��
9RGHYLOXO��RSHUHWD�úL�RSHUD�VH�GH]YROW �SULQ�FRQWULEX LD�FRPSR]LWRULORU�
$OH[DQGUX� )OHFKWHQPDFKHU�� (GXDUG� &DXGHOOD�� *HRUJH� 6WHSK QHVFX��
&LSULDQ� 3RUXPEHVFX� ú�D��� *HQXULOH� VLPIRQLFH� úL� FRQFHUWDQWH� vúL� DX�
PHQWRULL�vQ�FRPSR]LWRULL�*HRUJH�6WHSK QHVFX��&RQVWDQWLQ�'LPLWUHVFX��
(GXDUG�&DXGHOOD��(GXDUG�:DFKPDQQ�HWF��'H�DVHPHQHD��JHQXO�FDPHUDO�
úL�LQVWUXPHQWDO�VH�GH]YROW �GDWRULW �FRPSR]L LLORU�OXL�(GXDUG�&DXGHOOD��
*HRUJH� 6WHSK QHVFX�� &RQVWDQWLQ� 'LPLWUHVFX� ú�D�� 0X]LF � YRFDO � úL�
FRUDO � DX� VFULV� PDMRULWDWHD�� URPDQ HOH�� FkQWHFHOH� úL� DULLOH� QD LRQDOH�
ILLQG� FXOWLYDWH� FX� SUHF GHUH�� LDU� ED]D� PHORGLF � ILLQG� vQ� PHORVXO�
SRSXODU�� ILH� RU úHQHVF�� ILH� O XW UHVF�� ILH� U QHVF�� $VWIHO�� úFRDOD�
URPkQHDVF �GH�FRPSR]L LH�vúL�SXQH�ED]HOH��GLQWUX�vQFHSXW��vQ�IROFORUXO�
PX]LFDO� URPkQHVF�� SH� FDUH� vO� LD� FD� DWDUH� �FLWDW�� VDX� vO� SUHOXFUHD] �
DUPRQLF��vQ�VWLO�FODVLF�RFFLGHQWDO��$FHVWHD�YRU�IL�SUHPL]HOH�SH�FDUH�VH�
GH]YROW � PX]LFD� URPkQHDVF � SUHIHVLRQLVW � �GH� WLS� RFFLGHQWDO�� GDU� FX�
LGHQWLWDWH�URPkQHDVF ��vQ�VHFROXO�XUP WRU��7RW�vQ�DFHVWH�L]YRDUH��SXVH�
vQ�HYLGHQ �GH�VHFROXO�DO�;,;�OHD���vúL�YD�DIOD�LGHQWLWDWHD�úL�SHUVRQDOLWDWHD�
FRYkUúLWRDUH�*HRUJH�(QHVFX����
�
$XGL LL�UHFRPDQGDWH��

-DFTXHV�2IIHQEDFK�
2SHUHWD�)UXPRDVD�(OHQD�
2SHUD�3RYHVWLULOH�OXL�+RIIPDQQ�

�
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&KDUOHV�*RXQRG�
2SHUHOH��)DXVW��0LUHLOOH�

*HRUJHV�%L]HW�
2SHUHOH��&DUPHQ��3HVFXLWRULL�GH�SHUOH�

-XOHV�0DVVHQHW�
2SHUHOH��0DQRQ��:HUWKHU�

&DPLOOH�6DLQW�6DHQV�
2SHUD�6DPVRQ�úL�'DOLOD�
6LPIRQLD�D�,,,�D�FX�RUJ �vQ�GR�PLQRU�
&RQFHUWXO�SHQWUX�YLRDU �úL�RUFKHVWU �QU����vQ�VL�PLQRU��RS����

*LRDFFKLQR�5RVVLQL�
2SHUHOH�% UELHUXO�GLQ�6HYLOOD��6HPLUDPLGD��,WDOLDQFD�vQ�$OJHU�

*DHWDQR�'RQL]DWWL�
2SHUHOH��/XFLD�GLQ�/DPPHUPRRU��(OL[LUXO�GUDJRVWHL��'RQ�3DVTXDOH�

9LQFHQ]R�%HOOLQL�
2SHUHOH��1RUPD��6RPQDPEXOD�

*LXVHSSH�9HUGL�
2SHUHOH��1DEXFFR��$LGD��7UDYLDWD��7UXEDGXUXO��5LJROHWWR��2WKHOOR��
)DOVWDII��
5HTXLHP��$YH�0DULD�

5LFKDUG�:DJQHU�
2SHUHOH��9DVXO�IDQWRP ��WHWUDORJLD�,QHOXO�1LEHOXQJLORU���/RKHQJULQ��
7DQQKDXVHU��0DHúWULL�FkQW UH L��3DUVLIDO�

-RKDQQHV�%UDKPV�
6LPIRQLD�D�,,,�D��6LPIRQLD�D�,9�D�
&RQFHUWXO�SHQWUX�SLDQ�úL�RUFKHVWU �QU���vQ�UH�PLQRU�
5HFYLHPXO�JHUPDQ�

$QWRQ�%UXFNQHU�
6LPIRQLLOH�D�,9�D��D�9�D��D�9,,,�D��D�,;�D�

*XVWDY�0DKOHU�
6LPIRQLLOH�,��D�,9�D��D�9,,,�D�
&LFOXO�GH�OLHGXUL�FX�RUFKHVWU �&kQWHFHOH�XFHQLFXOXL�SULEHDJ�
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5LFKDUG�6WUDXVV�
3RHPHOH�VLPIRQLFH��'RQ�-XDQ��7LOO�(XOHQVSLHJHO�
2SHUHOH��6DORPHHD��&DYDOHUXO�UR]HORU�
6LPIRQLD�$OSLORU�

(GYDUG�*ULHJ�
6XLWHOH�VLPIRQLFH�3HHU�*\QW�
&RQFHUWXO�SHQWUX�SLDQ�úL�RUFKHVWU �vQ�OD�PLQRU�RS����

-HDQ�6LEHOLXV�
&RQFHUWXO�vQ�UH�PLQRU�SHQWUX�YLRDU �úL�RUFKHVWU �
3RHPXO�VLPIRQLF�)LQODQGLD�

0RGHVW�0XVRUJVNL�
2SHUD�%RULV�*XGXQRY�
6XLWD�SHQWUX�SLDQ�7DEORXUL�GLQWU�R�H[SR]L LH�

1LNRODL�5LPVNL�.RUVDNRY�
6XLWD�VLPIRQLF �ùHKHUH]DGD�

$OHNVDQGU�%RURGLQ�
2SHUD�&QHD]XO�,JRU�

3LRWU�,OLFL�&HDLNRYVNL�
%DOHWHOH��/DFXO�OHEHGHORU��6S UJ WRUXO�GH�QXFL�
2SHUHOH��(YJKHQL�2QHJKLQ��'DPD�GH�3LF �
6LPIRQLD�D�9�D��6LPIRQLD�D�9,�D�
6LPIRQLD�0DQIUHG�

%HGULFK�6PHWDQD�
&LFOXO�GH�SRHPH�VLPIRQLFH�3DWULD�PHD�

$QWRQLQ�'YRUDN�
6LPIRQLD�'LQ�OXPHD�QRX �
&RQFHUWXO�SHQWUX�YLRORQFHO�úL�RUFKHVWU �

�
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0X]LFD�VHFROXOXL�DO�;;�OHD�VW �VXE�VHPQXO�XQHL�PXWD LL�vQ�VHQVXO�

úL�H[SUHVLD�PX]LFLL��GDU�úL�D�JHQXULORU�úL�IRUPHORU�PX]LFDOH��
([HULPHQWXO� úL� VLQWH]D� VXQW� WHUPHQL� FDUH� DU� SXWHD� GHILQL� XQHOH�

GLUHF LL�WUDVDWH�GH�FRPSRQLVWLFD�DFHVWXL�VHFRO��3ULPD�SDUWH�D�VD�VW �PDL�
PXOW� VXE� VHPQXO�PXWD LLORU� JHQXULORU� YHFKL� VSUH� R� YL]LXQH�PX]LFDO �
QRX ��LDU�D�GRXD�SDUWH�HVWH�GRPLQDW �GH�GLYHUVLWDWHD�H[SHULPHQWHORU�úL�
VLQWH]HORU�VXFFHGDWH�FX�UHSH]LFLXQH�VDX�PDQLIHVWDWH�VLPXOWDQ��OD�FRP�
SR]LWRUL�FX�SHUVRQDOLW L�úL�SUHRFXS UL�PX]LFDOH�IRDUWH�GLYHUVH��

$UWD�VHFROXOXL�DO�;;�OHD�VH�SUH]LQW �FD�R�UHDF LH�OD�URPDQWLVPXO�
H[DFHUEDW� DO� VHFROXOXL� DQWHULRU�� ,OXVWUDUHD�� H[SULPDUHD� FX� SUHD�PXOW �
SDVLXQH�D�FHORU�PDL�LQWLPH�WU LUL�HVWH�FRQVLGHUDW �GH�DUWLúWLL�PRGHUQL�FD�
GHS úLW � úL� WHQGLQ D� ORU�HVWH�GH�D�RELHFWLYD�úL�D�DEVWUDFWL]D�DWkW� IRUPD�
FkW�úL�VHQVXO�RSHUHL�GH�DUW ��

,PSUHVLRQLVPXO�GH�OD�VIkUúLWXO�VHFROXOXL�DO�;,;�OHD��PDQLIHVWDW�vQ�
SLFWXU �� V�D� H[WLQV� úL� DVXSUD� PX]LFLL�� vQDLQWkQG� SkQ � OD� vQFHSXWXO�
VHFROXOXL�;;��SULQ�FUHD LD� OXL�'HEXVV\�� OXL�5DYHO� úL�D�DOWRUD��7RW�GLQ�
SLFWXU �D�SRUQLW�úL�FXUHQWXO�H[SUHVLRQLVW��GH�FDUH�V�DX�DSURSLDW�vQ�VSHFLDO�
UHSUH]HQWDQ LL� QRLL� úFROLL� YLHQH]H�� $UQROG� 6FK|QEHUJ�� $OEDQ� %HUJ� úL�
$QWRQ�:HEHUQ��GRGHFDIRQLVPXO��DWRQDOLVPXO�úL�VHULDOLVPXO�FRPSOHWkQG�
DFHDVW �WHQGLQ �D�H[SULP ULL�PX]LFDOH��

2�DOW �GLUHF LH�D�vQQRLULORU�FRPSRQLVWLFH�D�IRVW�DFHHD�FDUH�VXV LQHD�
R� vQWRDUFHUH� OD� IRUPHOH� YHFKL�� EDURFH� VDX� FODVLFH�� LQVWLWXLQGX�VH�
FXUHQWXO� QHRFODVLF� �QHREDURF��� GHWHFWDELO� vQ� XQHOH� SHULRDGH� FUHDWRDUH�
FKLDU�OD�6FK|QEHUJ��GDU�PDL�HYLGHQW�OD�6WUDYLQVNL��+LQGHPLWK��+RQHJJHU��
3URNRILHY� HWF�� �GLQWUH� FRPSR]LWRULL� URPkQL� GLQ� SULPD� MXP WDWH� D�
DVHFROXOXL�;;�úL�FKLDU�GLQ�D�GRXD�SDUWH��SXWHP�FLWD�SH�*HRUJH�(QHVFX��
)LOLS�/D] U��6LJLVPXQG�7RGX ��=HQR�9DQFHD��$QDWRO�9LHUX��7KHRGRU�
*ULJRULX�ú�D����



� ���

'DF � vQ� SULPD� SDUWH� D� VHFROXOXL�;;�� vQQRLULOH� vQ� GRPHQLXO� DUWHL�
PRGHUQH�DX�IRVW�PDL�SX LQ�HYLGHQWH�� vQ�VSHFLDO� vQ�PX]LF �S VWUkQGX�VH�
vQF �QHDOWHUDW �VXEVWDQ D��D�GRXD�MXP WDWH�D�VHFROXOXL�D�DGXV�vQ�GLVFX LH�
DYDQJDUGHOH��DFHO�VHJPHQW�DO�DUWLúWLORU�vQ�F XWDUHD�SHUPDQHQW �D�QRXOXL��
GHWHUPLQkQG�R�IOXFWXD LH�IUHFYHQW �D�GLUHF LLORU�úL�WHQGLQ HORU�FUHDWRDUH��

$X� DS UXW� PX]LFLOH� FRQFUHWH�� DOHDWRULFH�� HOHFWURQLFH� vQ� FDUH�
PX]LFD� úL�D� VFKLPEDW� SDU LDO� VDX� WRWDO� VXEVWDQ D��& XWDUHD� QRXOXL� V�D�
ED]DW�PDL�PXOW�SH�ODWXUD�WLPEUDO ��LQYHQWkQGX�VH�WHKQLFL�QRL�GH�HPLWHUH�
D� VXQHWHORU� SH� LQVWUXPHQWHOH� FODVLFH� úL� QRL� VRQRULW L� SH� DSDUDWXUD�
HOHFWURQLF �úL�HOHFWURDFXVWLF �GH�FHD�PDL�QRX �JHQHUD LH��

�

���,PSUHVLRQLVPXO�IUDQFH]�
�

1XPHOH� ÄLPSUHVLRQLVP´� HVWH� SUHOXDW� GLQ� DUWHOH� SODVWLFH�� PDL�
SUHFLV��GXS � OXFUDUHD�5 V ULW�GH�VRDUH��,PSUHVLH�D� OXL�&ODXGH�0RQHW��
(VWHWLFD�LPSXV �vQ�SLFWXU �VH�DVHP QD�FX�FHD�D�VLPEROLVPXOXL�OLWHUDU��
MRFXO� GH� OXPLQL� úL� XPEUH� RFXSkQG� ORFXO� SULQFLSDO�� FRPE WkQGX�VH�
DVWIHO� vQFOLQD LD� VSUH� UHGDUHD� ILGHO � D� UHDOLW LL�� 3LFWRULL� LPSUHVLRQLúWL��
V�DX� vQGUHSWDW� VSUH� SHUFHS LLOH� IXJLWLYH� DOH� VHQWLPHQWHORU� XPDQH� vQ�
FRQWDFW�FX�OXPHD�vQFRQMXU WRDUH��H[SULPDWH�SULQWU�R�WHKQLF �D�WXúHL�GH�
FXORDUH�úL�D�FXORULORU�vQ�VLQH�LQHGLWH��SURSULL�HVWHWLFLL�ORU��

ÌQ�PX]LF ��GXS �&HVDU�)UDQFN�� FDUH�FRQWULEXLVH� OD�HPDQFLSDUHD�
PX]LFLL�SULQ�IRUPHOH�GHRVHELW�GH�vQGU ]QH H��FURPDWL]DUHD�H[FHVLY �úL�
O UJLUHD� VSHFWUXOXL� WRQDO�� VXE� LQIOXHQ D� VLPEROLVPXOXL� OLWHUDU� úL� D�
LPSUHVLRQLVPXOXL� SODVWLF�� VH� IRUPHD] � XQ� QRX� FXUHQW� FH� V�D� ED]DW� SH�
VXJHUDUHD� GLIHULWHORU� VHQ]D LL� FX� DMXWRUXO� FRPELQD LLORU� WLPEUDOH�� DO�
VXFFHVLXQLORU�DUPRQLFH�WRQDO�±PRGDOH�úL�DO�VF ULORU�PX]LFDOH�LQYHQWDWH�
vQ�VLVWHP�PRGDO��

3ULQFLSDOLL� UHSUH]HQWDQ L� VXQW��&ODXGH�'HEXVV\��0DXULFH�5DYHO��
3DXO�'XNDV��vQ�)UDQ D���$OHNVDQGU�6NULDELQ��vQ�5XVLD���.DURO�6]\PDQRYVN\�
�vQ�3RORQLD���$OIRQVR�&DVWDOGL��$OIUHG�$OHVVDQGUHVFX��vQ�5RPkQLD���ú�D��

�
&/$8'(�'(%866<�������������
6H� DILUP � FD� SLDQLVW� úL� FRPSR]LWRU� RULJLQDO�� RE LQkQG� vQ� �����

0DUHOH�3UHPLX�DO�5RPHL��FX�FDQWDWD�)LXO�ULVLSLWRU��$GHU �OD�PLúFDUHD�
LPSUHVLRQLVW ��H[SULPkQGX�úL�SULQFLSLLOH�HVWHWLFH�vQ�QXPHURDVH�DUWLFROH�



����

GLQ� SUHVD� PX]LFDO � D� YUHPLL�� 0DUH� DGPLUDWRU� DO� OXL� :DJQHU�� D�
GH]DSUREDW�� WRWXúL�� RULHQWDUHD� úFROLL� IUDQFH]H� VSUH� ZDJQHULVP�� ÌQ�
DFHODúL� WLPS� D�PLOLWDW� SHQWUX� SULQFLSLXO� IX]LXQLL� DUWHORU�� vQ� FUHD LD� VD�
PX]LFD� OHJkQGX�VH� GH� SRH]LH� úL� GH� SLFWXU �� 6XELHFWHOH� SH� FDUH� OH�
WUDWHD] � VXQW� GLQ� OXPHD� IDQWDVWLFXOXL� úL� D� FRSLLORU�� ÌQ� OXFU ULOH� GLQ�
XOWLPD�SHULRDG �GH�FUHD LH�VH�REVHUY �XQHOH�RULHQW UL�H[SUHVLRQLVWH��

&UHD LD�FXSULQGH� OXFU UL�GLQ�GLIHULWH�JHQXUL��PX]LF �GH�FDPHU ��
PLQLDWXUL� LQVWUXPHQWDOH�� OXFU UL� VLPIRQLFH��PX]LF � GH� VFHQ �� EDOHW� úL�
RSHU ��

0X]LFD� YRFDO � HVWH� UHSUH]HQWDW � GH� ��� GH�PHORGLL� LQVSLUDWH� GH�
WH[WHOH�SRH LORU�VLPEROLúWL��0HORGLD�HVWH�VLPSO ��DVHP Q WRDUH�FX�FHD�D�
FkQWHFXOXL�IUDQFH]�WUDGL LRQDO��LDU�DFRPSDQLDPHQWXO�SLDQXOXL�XUP UHúWH�
UHGDUHD�LPDJLQLORU�SRHWLFH�DOH�WH[WHORU�

&UHD LD� SHQWUX� SLDQ� FXSULQGH� FLFOXUL� PLQLDWXUDOH�� 6XLW � SHQWUX�
SLDQ�������� 6WDPSH� �������� ,PDJLQL� ������������ LQVSLUDWH� GXS �
WDEORXULOH� SLFWRULORU� LPSUHVLRQLúWL��� &RO XO� FRSLLORU� ������� PLQLDWXUL�
SURJUDPDWLFH� GHGLFDWH� ILLFHL� VDOH� &KRX�&KRX��� 3UHOXGLL� ������������
LPDJLQL�SURJUDPDWLFH�FXSULQ]kQG�GDQVXUL�FH�HYRF �PRPHQWH�GH�YLD ��
QDWXU ��WLPSXUL�vQGHS UWDWH�HWF����

&UHD LD�VLPIRQLF �HVWH�UHSUH]HQWDW �GH���
3UHOXGLX� OD� GXS �DPLD]D� XQXL� IDXQ� �������� LQVSLUDW� GXS � XQ�

SRHP�GH�0DOODUPH�� vQI LúHD] � WU LULOH�� UHYHULLOH�� VHQWLPHQWXO�F OGXULL�
WRURSLWRDUH�DOH�XQXL� IDXQ�±� ILLQ �PLWRORJLF �±� vQ�GHFRUXO� ILHUELQWH�DO�
XQHL� GXS �DPLH]L� GH� YDU �� PHORGLD� HVWH� FURPDWLF � úL� FDUDFWHUL]HD] �
SHUVRQDMXO�FHQWUDO��GH�FkWH�RUL�DSDUH��HD�HVWH�WUDQVILJXUDW �SH�SULQFLSLXO�
YDULD LHL�FRQWLQXH���

8UPHD] � FLFOXO� GH� PLQLDWXUL� SHQWUX� RUFKHVWU �1RFWXUQH� ������
������� LQVSLUDWH� GLQ� SLFWXUD� OXL� :KLVWOHU�� FXSULQ]kQG� WUHL� VHFYHQ H��
1RUL�� 6HUE UL� úL�6LUHQH� �XOWLPHL� VHFYHQ H�� FRPSR]LWRUXO� vL� DGDXJ �XQ�
FRU�GH�IHPHL�FDUH�FkQW �GRDU�SH�YRFDOH�Ä$´���$OWH�7UHL�VFKL H�VLPIRQLFH�
FX�WHPDWLF �PDULQ �VXQW�GHPXQLWH��3H�PDUH�GLQ�]RUL�SkQ �Q�VHDU ��-RF�
GH� YDOXUL�� 'LDORJXO� YkQWXOXL� FX� PDUHD�� 7ULSWLFXO� VLPIRQLF� ,PDJLQL�
������������FXSULQGH�S U LOH�*LJXH��,EHULD��+RUHOH�SULP YHULL��

&UHD LD� SHQWUX� VFHQ � HVWH� UHSUH]HQWDW � GH� RSHUD� 3HOOHDV� úL�
0DOOLVDQGH� �������� LQVSLUDW � GXS � SLHVD� GUDPDWXUJXOXL� EHOJLDQ�
0�0DHWHUOLQFN��(VWH�R� LQWHUSUHWDUH�VLPEROLVW �D� WHPDWLFLL� OHJHQGHL� OXL�
7ULVWDQ� úL� D� ,VROGHL� ±� vQ� FDUH� HURLL� QX�úL� vPSOLQHVF� GUDJRVWHD� SULQ�
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PRDUWH�� FL� VH� UHVHPQHD] � vQ� ID D� GHVWLQXOXL�� GLQ� SXQFW� GH� YHGHUH�
PX]LFDO�� SHQWUX� FUHDUHD� DWPRVIHUHL� úL� FDUDFWHUL]DUHD� SHUVRQDMHORU��
FRPSR]LWRUXO�IRORVHúWH�OHLW�PRWLYXO��

&HHD�FH�HVWH�VSHFLILF�FUHD LHL�GHEXVV\HQH�HVWH�JDPD�KH[DWRQLF ��
OLPEDMXO� DUPRQLF� ED]DW� SH� PXOWH� FURPDWLVPH� úL� SUHGLOHF LD� SHQWUX�
ULWPLFD�GLVFUHW ��

*DPD� KH[DWRQLF � D� OXL� 'HEXVV\� FXSULQGH� �� WRQXUL�� SXWkQG� IL�
WUDQVSXV � SH� RULFH� WUHDSW � D� VF ULL� PX]LFDOH� JHQHUDOH�� ÌQ� QRWDUHD�
WHRUHWLF �DUDW �DVWIHO��

([HPSOXO����

�

7ULSWLFXO�VLPIRQLF�0DUHD�DUH�OD�ED] �R�DVHPHQHD�VFDU �PRGDO ��
(D�SHUPLWH��SULQ�VRQRULWDWHD�QRQJUDYLWD LRQDO � IXQF LRQDO�� V �VH� UHGHD�
VHQ]D LD�PDWHULLORU�IOXLGH�SUHFXP�DHUXO�DSD��IRFXO��0LúFDUHD�SHULRGLF �
D�YDOXULORU�HVWH�UHGDW �GH�'HEXVV\�vQ�SULPD�SLHV �D�WULSWLFXOXL��3H�PDUH�
GLQ�]RUL�SkQ �Q�VHDU �������������������������

([HPSOXO����

�
6FKL D�D�GRXD�±�-RF�GH�YDOXUL����VXEOLQLD] �úL�PDL�PXOW�PLúFDUHD�

ILQ ��DSURDSH�LPSHUFHSWLELO �D�PDWHULHL�DFYDWLFH��
([HPSOXO����

�

ùL�VFDUD�vQ�WRQXUL��HYLGHQW �vQ�SDUWHD�D�WUHLD�±�'LDORJXO�YkQWXOXL�
FX�PDUHD�±�UHG �FRQIUXQWDUHD�FHORU�GRX �PDWHULL�IOXLGH��



����

([HPSOXO����

�
0$85,&(�5$9(/�������������
'LVFLSRO�DO�OXL�*DEULHO�)DXUp��5DYHO�HVWH�DWUDV�GH�IROFORUXO�VSDQLRO��

OXPHD�FRSLLORU��XPRU�� WHPH�IDQWDVWLFH��ILHFDUH�GLQWUH�DFHVWHD�RIHULQGX�L�
XQ� EXQ� SULOHM� GH� WUDWDUH� VSHFLILF �� FH� D� GXV� OD� HODERUDUHD� XQXL� OLPEDM�
PX]LFDO�GHRVHELW��0HORGLD�HVWH�PRGDO �� ULWPLFD�±�YDULDW �� L]YRUkW �GLQ�
VXUVHOH�PX]LFLL�IROFORULFH�DPLQWLWH��DUPRQLD�GH�DVHPHQHD�HVWH�ED]DW �SH�
PRGXUL� úL� SH� FRPELQD LL� WLPEUDOH� GHRVHELWH�� LDU� SDOHWD� LQVWUXPHQWHORU�
IRORVLWH�vQ�FDGUXO�RUFKHVWUHL�HVWH�vPERJ LW �GH�5DYHO�SULQ�LQWURGXFHUHD�
XQRU�LQVWUXPHQWH�GH�SHUFX LH�PDL�UDUH��

&UHD LD�VD�FXSULQGH�vQ�JHQHUDO�WRDWH�JHQXULOH�PX]LFDOH��
0X]LFD�SHQWUX�SLDQ��/XFUDUHD�FHD�PDL�LPSRUWDQW �HVWH�-RFXUL�GH�

DS ��GHGLFDW �OXL�)DXUp��
&UHD LD� VLPIRQLF � úL� FRQFHUWDQW � HVWH� FHD� FDUH� L�D� DGXV� IDLPD��

%ROHUR� HVWH� LQVSLUDW �GLQ�PX]LFD�VSDQLRO �� LQL LDO�FRPSXV �VXE�IRUP �
GH�EDOHW��XOWHULRU�O VDW �FD�SLHV �VLPIRQLF ��)RUPXOD�ULWPLF �HQXQ DW �OD�
vQFHSXW�VH�UHSHW �REVHVLY�SH�SDUFXUVXO�vQWUHJLL�SLHVH���

([HPSOXO����

�

'LQ�SXQFW�GH�YHGHUH�DO�IRUPHL�DUKLWHFWRQLFH��OXFUDUHD�HVWH�DOF WXLW �
SH� SULQFLSLXO� WHPHL� FX� YDULD LXQL�� 7HPD� PHORGLF � GHVI úXUkQGX�VH�
PHDQGULF�úL�LQVLQXDQW��FX�DFHHDúL�REVHVLY �úL�LPSODFDELO �UHSHWLWLYLWDWH��

([HPSOXO����

�
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9DOV�±�OD�IHO�FD�úL�%ROHUR��D�FXQRVFXW�FHOHEULWDWHD�SULQ�UHGDUHD�SH�
ULWPXO�VSHFLILF�DFHVWXL�GDQV�D�XQHL�SHWUHFHUL�úL�D�XQHL�WUHFHUL�SULQ�YLD ��

&RQFHUWXO� SHQWUX� SLDQ� SHQWUX� PkQD� VWkQJ � vQ� 5H� PDMRU� D� IRVW�
FUHDW� SHQWUX� XQ� SLDQLVW� YLHQH]�� U PDV� LQILUP� GXS � SULPXO� U ]ERL�
PRQGLDO��&RQ LQH�R�VHULH�GH�HIHFWH�GH�MD]]��JUHIDWH�SH�R�VFULLWXU �VLPSO ��

0X]LFD� GH� RSHU � HVWH� UHSUH]HQWDW � GH� FRPHGLD� PX]LFDO � 2UD�
VSDQLRO ���������FRQVWUXLW �vQWU�XQ�VLQJXU�DFW��HOHPHQW�FH�D�vQFDGUDW�R�
vQ�JHQXO�RSHUHL�PLQLDWXUDOH�FX�DFFHQW�XPRULVWLF��

0X]LFD� GH� EDOHW� D� IRVW� PDL� ODUJ� DERUGDW �� XQD� GLQWUH� OXFU UL� ±�
'DSKQLV� úL�&KORH� ILLQG� FUHDW � OD� FRPDQGD�GLUHFWRUXOXL�%DOHWXOXL�5XV�
GLQ� 3DULV�� 6HUJH� 'LDJKLOHY�� EDOHW� VXSUDLQWLWXODW� GH� 5DYHO� 6LPIRQLD�
FRUHJUDILF �� ,QVSLUDW� GXS � XQ� VFULLWRU� JUHF� GLQ� VHF�� ,9�� VXELHFWXO�
XUP UHúWH�LGLOD�GLQWUH�GRL�WLQHUL�S VWRUL�FUHVFX L�vQ�PLMORFXO�QDWXULL��ÌQ�
EDOHW� DSDU� FLQFL� WHPH�FRQGXF WRDUH� FH�SHUVRQLILF �PHORGLF� FHOH� FLQFL�
SHUVRQDMH��&RUXO�HVWH�vQI LúDW�PX]LFDO�FD�H[SRQHQW�DO�FKHP ULL�QDWXULL��
LDU� GLQ� PX]LFD� HFHVWXL� EDOHW�� 5DYHO� D� DOF WXLW� GRX � VXLWH� VLPIRQLFH��
ILHFDUH�vQ�FkWH�WUHL�S U L���

�

���([SUHVLRQLVPXO�
�
6H� GH]YROW � vQ� *HUPDQLD� DQXOXL� ������ vQFKHLQGX�VH� vQ� MXUXO�

DQXOXL�������ÌQFHSkQG�FX�������OD�'UHVGD��DSDUH�SHQWUX�SULPD�GDW �XQ�
JUXS� GH� SLFWRUL� úL� VFXOSWRUL�� UHXQL L� vQ� Ä'LH�%UXFNH´�� FDUH� YRU� IRORVL�
SULPLL�FXYkQWXO�H[SUHVLRQLVP��UHIHULQGX�VH�OD�XQ�WDEORX�GH�9DQ�*RJK��
$VHPHQHD�LPSUHVLRQLVPXOXL��úL�H[SUHVLRQLVPXO�V�D�H[WLQV�GH�OD�SLFWXU �
OD�PX]LF �� FHL� WUHL�PDUL� UHSUH]HQWDQ L� DL� V L� ILLQG�$UQROG�6FK|QEHUJ��
$OEDQ�%HUJ�úL�$QWRQ�:HEHUQ��

$�DS UXW�FD�R�UHDF LH�ID �GH�LPSUHVLRQLVP��GLQ�SXQFW�GH�YHGHUH�
PX]LFDO� FXQRVFkQG� GRX � WLSXUL� GH� PDQLIHVWDUH� OD� QLYHOXO� SURWD�
JRQLúWLORU��SULQ�6FK|QEHUJ�úL�úFRDOD�GRGHFDIRQLF �YLHQH] �úL�UHVSHFWLY�
SULQ�6WUDYLQVNL��vQ�ÄSHULRDGD�UXV ´��

([SUHVLRQLVPXO�PX]LFDO�VH�WUDGXFH�SULQ��PHORGLF �IUDJPHQWDW �úL�
GHFODPDWRULH�� DUPRQLH� LQWHQV� FURPDWLF � úL� GLVRQDQW �� DWLQJkQG� OLPLWD�
DWRQDOLW LL�� UHDOL]DUHD� XQXL� SURFHV� GH� DEVWUDFWL]DUH� vQ� YLUWXWHD� F UXLD�
SULQ�GL]ROYDUHD�WRQDOLW LL�úL�D�UHSUH]HQW ULORU�WHPDWLFH�FRQGL LRQDWH�GH�
WRQDOLWDWH� úL� SULQ� vQORFXLUHD� DFHVWHLD� FX� UHSUH]HQW UL� GH� WLS� VHULDO�� VH�
WLQGH� VSUH� UHDOL]DUHD� XQHL� OHJ WXUL� QHPHGLDWH� vQWUH�PDWHULD� VRQRU � úL�
H[SUHVLH�� vQ� YHGHUHD� HOLEHU ULL� WRWDOH� D� DFHVWHLD� GLQ� XUP �� UHOLHIDUHD�



����

RVWHQWDWLY � D� PRWLYHORU� VDX� D� IUDJPHQWHORU� WHPDWLFH� SULQ� PLMORDFH�
ULWPLFH��GH�DUPRQLH��GH�LQVWUXPHQWD LH�HWF��GH�R�DFXLWDWH�GHRVHELW ��FD�
úL�SULQ�UHSHW UL�FYDVLDXWRPDWH��IDFWXUD�ORU�UXGLPHQWDU �H[SUHV�FXOWLYDW �
GXFkQG� OD�PXWDUHD� GH� DFFHQW� GH� SH� IL]LRQRPLD�PRWLYXOXL� SH� HQHUJLD�
DFHVWXLD��DSOHFDUHD�VSUH�VXUVHOH�SULPDUH�DOH�PX]LFLL�IROFORULFH�DUKDLFH�
VDX� D� FHORU� H[RWLFH�� FD� PLMORF� GH� UHDOL]DUH� D� H[SUHVLHL� GH� IRU � HOH�
PHQWDU ��WHOXULF ��6WUDYLQVNL��%DUWRN��3URNRILHY���

�

���'RGHFDIRQLVPXO�
�
3UHVXSXQH� H[LVWHQ D� GRGHFDIRQLHL� FD� PHWRG � GH� FRPSR]L LH� vQ�

PX]LFD� VHFROXOXL� ;;�� ED]DW � SH� XWLOL]DUHD� OLEHU � D� WXWXURU� FHORU��
��� VXQHWH�� VXFFHGDWH� GLQ� VHPLWRQ� vQ� VHPLWRQ�� DOH� JDPHL� FURPDWLFH�
WHPSHUDWH��$� UH]XOWDW� SULQ� DFXPXO UL� SH� SODQ� WHPDWLF��PDQLIHVWDWH� vQ�
PX]LFD� HXURSHDQ � �*HUPDQLD�� $XVWULD��� OD� vQFHSXWXO� VHFROXOXL�� ILLQG�
LQWHJUDW �JOREDO�vQ�IHQRPHQXO�DWRQDOLVPXOXL��

'RGHFDIRQLVPXO� D� DQWUHQDW� úL� R� JkQGLUH� VWUXFWXUDO � FH� YL]HD] �
YLLWRDUHD�VLVWHPDWL]DUH�D�HOHPHQWHORU�SULQ�VHULL��DMXQJkQGX�VH�OD�R�QRX �
YL]LXQH�DVXSUD�VXEVWDQ HL�úL�D�GLVFXUVXOXL�PX]LFDO��$FHDVW �WHKQLF �vúL�OHDJ �
QXPHOH�GH�6FK|QEHUJ��FDUH�R�IRORVHúWH�vQ������vQ���SLHVH�SHQWUX�SLDQ��
GXS �FDUH�D�IRVW�IRORVLW �úL�GH�HOHYLL�V L��$OEDQ�%HUJ�úL�$QWRQ�:HEHUQ��

'LQ� SXQFW� GH� YHGHUH� HVWHWLF�� GRGHFDIRQLVPXO� HVWH� FRQVLGHUDW��
GLQFROR� GH� YLUWX LOH� WHKQLFH�� XQ� FXUHQW� SULQFLSDO� vQ� SULPD� MXP WDWH� D�
VHFROXOXL�;;��LQWHUIHUkQGX�VH�FX�H[SUHVLRQLVPXO��GH�OD�SULQFLSLLOH�F UXLD�
DX�SRUQLW�FHL�WUHL�UHSUH]HQWDQ L�DO�QRLL�úFROL�YLHQH]H��FRPSR]LWRULL�FLWD L���
DWXQFL� FkQG� GRUHDX� V � FUHH]H� XQ� LGLRP�PX]LFDO� H[SUHVLRQLVW� �REVHVLD�
XQRU�IRUPXOH��DWHPDWLVPXO�úL�I UkPL DWHD�FRQWUROXOXL�PHORGLF��FRPSOLFD LD�
ULWPLF ��FXOWLYDUHD�LQWHQV �D�GLVRQDQ HL� vQ�DUPRQLH��PHORGLD�WLPEUDO �±�
Ä.ODQJIDUEHQPHORGLH´�HWF����

2�IRUPXO �D�VF ULL�GRGHFDIRQLFH�DU�IL��
([HPSOXO����

�



� ���

$512/'�6&+g1%(5*�������������
6H�GLVWLQJ�vQ�FUHD LD�OXL�6FKRQEHUJ�SDWUX�SHULRDGH��

��� SRVWURPDQWLF � ±� ���������� ±� vQ� FDUH� SUHLD� VWLOXO� ZDJQHULDQ��
DGXFkQG�FD�HOHPHQW�QRX�GHFODPD LD�FkQWDW ��&kQWHFH�GHVSUH�*XUUH���

��� DWRQDO � ±� ���������� ±� vQ� FDUH� vQO WXU � GHILQLWLY� FHQWUXO� WRQDO��
IRORVHúWH�YRUELUHD�FkQWDW �úL�DWHPDWLVPXO��PRQRGUDPD�$úWHSWDUH�úL�
RSHUD�3LHUURW�/XQDLUH���

��� GRGHFDIRQLF � EHUOLQH] � ±� ���������� ±� vQ� FDUH� FUHD] � XQ� VLVWHP�
DEVWUDFW�� ED]DW� SH� FHOH� ��� VXQHWH� DOH� JDPHL� FURPDWLFH� WHPSHUDWH��
RUkQGXLW�vQ�VHULL����3LHVH�SHQWUX�SLDQ��RSHUD�EXI �vQWU�XQ�DFW�'H�D]L�
SH�PkLQH��VXLWD�*HQH]D��FRQFHUWXO�LQVWUXPHQWDO�úL�PX]LFD�GH�FDPHU ���

��� GRGHFDIRQLF � WRQDO � ±� ���������� ±� vQ� FDUH� OXFU ULOH� DX� WHPDWLF �
ELEOLF � �RSHUD� 0RLVH� úL� $DURQ��� WHPDWLF � VRFLDO � FX� QXDQ H� GH�
SURWHVW��2G �OXL�1DSROHRQ�úL�vQ�FRQFHUWHOH�LQVWUXPHQWDOH���
�
$/%$1�%(5*�������������
$GHSW�DO�GRGHFDIRQLVPXOXL��L�D�DGXV�vPEXQ W LUL�SULQ�GH]YROWDUHD�

GHFODPD LHL�ULWPLFH�úL�D�FHOHL�PHORGLFH��)RORVHúWH�SUHRFHGHXO�DQDJUDPHL�
vQ� PX]LF � �VHULD� UHFXUHQW ��� LQWURGXFkQG� FLIUHOH� FX� VHPQLILFD LD� ORU��
/XFU ULOH�PDL�LPSRUWDQWH�VXQW�RSHUHOH�:R]]HFN�úL�/XOX��SH�OLEUHW�SURSULX�
±�IRORVHúWH�úL�HOHPHQWH�GH�MD]]��UHDOL]kQG�úL�R�VLQWH] �vQWUH�WRQDOLWDWH�úL�
DWRQDOLWDWH��� &RQFHUWXO� SHQWUX� YLRDU � úL� RUFKHVWU � ÄvQ� PHPRULD� XQXL�
vQJHU´�VFULV�OD�PRDUWHD�IHWL HL�OXL�0DKOHU���

�
$1721�:(%(51�������������
$VHPHQHD�OXL�6FK|QEHUJ��FUHD LD�OXL�:HEHUQ�FXQRDúWH�PDL�PXOWH�

SHULRDGH��
��� SRVWURPDQWLF � WRQDO � ������������ ±� vQ� FDUH� IUDJPHQWHD] � OLQLD�

PHORGLF ��R�FURPDWL]HD] �OD�H[WUHP��IRORVHúWH�R�DUPRQLH�LQVWDELO �
úL�R�SROLIRQLH�LPLWDWLY ��FLFOXULOH�GH�OLHGXUL���

��� DWRQDO �������������±�vQ�FDUH�IRORVHúWH�XQ�VWLO�DEVWUDFW��XQ�DSDUDW�
RUFKHVWUDO�SROLWLPEUDO�úL�DWHPDWLVPXO����SLHVH�SHQWUX�RUFKHVWU �úL�
VROLúWL���

��� GRGHFDIRQLF �������������±�vQ�FDUH�IRORVHúWH�VLVWHPXO�GRGHFDIRQLF��
XQ�VWLO�YRFDO�DSURDSH�GH�FHO�LQVWUXPHQWDO��DQWLYRFDO��vQ�FDGUXO�FHORU�
3DWUX� OLHGXUL�� XQ� VWLO� SROLWLPEUDO� SXQFWXDOLVW�� H[SORDWkQG� YDORULOH��
QRQ�VXQHWHORU�FD�PLMORDFH�GH�H[SUHVLH�D�PX]LFLL��



����

���6HULDOLVPXO��PX]LFD�VHULDO ��
�
5HSUH]LQW � R� FRQWLQXDUH� ILUHDVF � D� F XW ULORU� GRGHFDIRFLF��

DWRQDOH�� PRELOXO� ILLQG� DFHOD� DO� GH]LQWHJU ULL� VLVWHPXOXL� WRQDO� SULQ�
H[FHVLYD� FURPDWL]DUH� D� OLPEDMXOXL� DUPRQLF� FH� D� GXV� OD� O UJLUHD�
H[SUHVLHL�� 'XS � SHULRDGD� GRGHFDIRQLF � D� XUPDW� R� OLPSH]LUH� GDWRUDW �
FULVWDOL] ULL� XQXL� QRX� VLVWHP� FH� IRORVHúWH� FHOH� ��� VXQHWH� SXVH� vQWU�R�
RUGLQH�OLEHU ��DFHLDúL�WUHL�FRPSR]LWRUL�DL�Ä1RLL�úFROL�YLHQH]H´�IRORVLQG�
DFHDVW �WHKQLF �VHULDO ��

/D�vQFHSXW��WHKQLFD�HUD�OHJDW �GH�LGHHD�GH�WHPDWLVP��8OWHULRU��vQ�
������FRPSR]LWRUXO� IUDQFH]�2OLYLHU�0HVVLDHQ�SURSXQH� vQ�SLHVD�0RGH�
GH�9DOHXUV�HW�G¶,QWHQVLWHV�GLQ�4XDWUH�(WXGHV�GH�5\WKPHV�R�RUJDQL]DUH�
VHULDO � D� ULWPXOXL� �YDORULORU� GH� QRWH�� úL� LQWHQVLW LORU�� vQ� FDGUXO� XQXL�
VLVWHP�LQWRQD LRQDO�PRGDO��$VWIHO��SURSXQH�IRORVLUHD�GH� WURQVRDQH�DOH�
VHULHL�FX�FDUH�VH�RSHUHD] � OD�QLYHOXO�SDUDPHWULORU�GH� vQ O LPH��GXUDW ��
LQWHQVLWDWH��SURFHGHX�IRORVLW�úL�DVW ]L��

'XS �XQ�DQ��3LHUUH�%RXOH]��VLQWHWL]kQG�PX]LFD�OXL�$QWRQ�:HEHUQ�
úL� D� OXL� 2OLYLHU� 0HVVLDHQ�� LQL LD] � VHULDOLVPXO� LQWHJUDO�FH� SUHVXSXQH�
FUHDUHD�VHULLORU�GH�vQ O LPL��GXUDWH��LQWHQVLW L�úL�WLPEUXUL��PDL�WkU]LX�úL�
VSD LL�� SUHFXP� úL� GHULYDUHD� VDX� FRQMXJDUHD� ORU�� UH]XOWkQG� EORFXULOH�
VRQRUH��$FHVW�WLS�GH�VHULDOLVP�RSHUHD] �PDL�DOHV�FX�PLFURVWUXFWXUL��

�

���$OHDWRULVPXO�
�
1R LXQHD�GHVHPQHD] �PX]LFD�SRVWVHULDO ��XQGH�D�LQWHUYHQLW�LQGH�

WHUPLQDUHD�FD�UHOD LH�GH�DPELJXLWDWH�vQWUH�FRPSRQHQWHOH�FRPSR]LWRU�±�
LQWHUSUHW��'HULY �GH� OD� ODWLQHVFX�DOHD� �]DU��(VWH� OHJDW�GH� IHQRPHQXO�
ODUJ�DO�LPSURYL]D LHL��PHQ LRQDW�vQF �GLQ�WUDWDWHOH�VHFROXOXL�DO�;9,�OHD��
XQGH�DSDUH�FX�GHQXPLUHD�GH�VRUWLVDWLR� �PX]LF �vQWkPSO WRDUH��DIODW �
vQ�RSR]L LH�FX�FRPSRVLWLR� �PX]LF �IL[DW ��

ÌQ�HYROX LD�PX]LFLL�FRQWHPSRUDQH�� LQGHWHUPLQDUHD�V�D�FRQVWLWXLW�
FD�XQ�DGHY UDW�DVDOW�vPSRWULYD�VHULDOLVPXOXL�LQVWLWX LRQDOL]DW��UHDF LD�D�
IRVW� FRQWXUDW � OD� vQFHSXW� vQ� FDGUXO� úFROLL� DPHULFDQH� GH� FRPSR]L LH��
ILLQG�VXV LQXW �GH�-RKQ�&DJH�� ÌQ�DFHVW� VHQV��DOHDWRULVPXO�DSDUH�FD�XQ�
FXUHQW� DUWLVWLF� PDQLIHVWDW� vQ� IRUPH� GH� UHDOL]DUH� GLYHUVH�� vQ� SHULRDGD�
GHFHQLLORU� �� ±� �� DOH� VHFROXOXL� ;;��0RPHQWXO� GH� PD[LP � LPSOLFDUH�
H[WH� UHSUH]HQWDW� SULQ� JUDILVP� úL� SULQ� WH[W� FRPSRVLWLRQ�� IRUPH� GH�



� ���

DSUR[LPDUH� FH� MXVWLILF � FRQFHSWXO� HXURSHDQ� GH� FRPSR]L LH�� DYkQG�
FRQWLQJHQ H�FX�OLEHUD�LPSURYL]D LH�� LQVSLUDW �GH�PX]LFD�GH�MD]]�úL�GLQ�
WUDGL LLOH�H[WUDHXURSHQH��

7HRUHWLFLHQLL� &RUQHOLXV� &DUGHZ� úL� 0LFKDHO� 1\PDQ� DX� SURSXV��
FRQFHSWXDOL]kQG� WHUPHQXO�� DQXODUHD� EDULHUHORU� H[LVWHQWH� vQWUH� DFWL�
YLW LOH� PX]LFDOH� GH� JUXS� úL� FHOH� LQGLYLGXDOH�� GLQWUH� SURIHVLRQLúWL� úL�
DPDWRUL��GLQWUH�H[HFXWDQ L�úL�DXGLWRULX��GLQWUH�PX]LFD�GH�FRQFHUW�úL�FHD�
FDUH�DVSLU �OD�R�ÄHFRORJLH´�VRQRU ��GXFkQG�VSUH�R�PX]LF �FH�IRORVHúWH�
JkQGLUHD�SUREDELOLVWLF �úL�OHJLOH�RSHUD LRQDOH�DOH�ORJLFLL�SROLYDOHQWH��

([LVW �PHQ LRQDWH�GRX �IRUPH�DOH�DOHDWRULVPXOXL��IRUPD�FRQWURODW ��
FH�SUHVXSXQH�R� VWDELOLWDWH� vQWUH� VXFFHVLXQHD� VHF LXQLORU� úL�DOHDWRULVPXO�
LQWHJUDO�� FH� FUHHD] � FRPELQD LL� VLQFUHWLFH� vQWUH� DUWH�� IRORVLQG� V OL� GH�
FRQFHUW�FX�PX]LF �SHUSHWX �úL�IRUPH�GHVFKLVH��ÌQ�FDGUXO�DOHDWRULVPXOXL��
]JRPRWXO�GHYLQH�XQ�HOHPHQW�H[SUHVLY��IRORVLW�FD�PLMORF�DFXVWLF��1RWDUHD�
DFHVWXL�WLS�GH�PX]LF �HVWH�XQD�FH�úL�D�VWDELOLW�SURSULLOH�SULQFLSLL��XQ�FRG�
�R�OHJHQG ��FH�ILJXUHD] �OD�vQFHSXWXO�ILHF UHL�SDUWLWXUL��

5HSUH]HQWDQ LL�FXUHQWXOXL�DOHDWRULVW�VXQW�3LHUUH�%RXOH]��.DUOKHLQ]�
6WRFNKDXVHQ��3LHUUH�6FKDHIIHU��,DQQLV�;HQDNLV�ú�D��

�

���&RPSR]LWRULL�UXúL�úL�VRYLHWLFL�DL�VHFROXOXL�;;�
�
&HOH�GRX �GLUHF LL�HVWHWLFH�FRQWXUDWH�OD�VIkUúLWXO�VHFROXOXL�DO�;,;�OHD�

�IROFORULF �úL� URPDQWLF �� VXQW�FRQWLQXDWH�úL� vQ�SULPD� MXP WDWH�D�VHFR�
OXOXL�;;��vQWU�R�YL]LXQH�DPSOLILFDW ��'LUHF LD�URPDQWLF �D�PX]LFLL�UXVH�
YD� IL� DVLJXUDW �� GXS �&HDLNRYVNL�� GH�$OHNVDQGU�*OD]XQRY� �������������
6HUJKHL�5DKPDQLQRY��������������úL�GH�$OHNVDQGU�6NULDELQ��������������
ÌPSOLQLUHD� úFROLL� QD LRQDOH� UXVH� úL� VRYLHWLFH� HVWH� UHDOL]DW � GH� 6HUJKHL�
3URNRILHY��������������'PLWUL�ùRVWDNRYLFL��������������,JRU�6WUDYLQVNL�
������������úL�$UDP�+DFLDWXULDQ��������������VRFRWL L�D�IL�XQHOH�GLQWUH�
FHOH� PDL� SURHPLQHQWH� SHUVRQDOLW L� DOH� VHFROXOXL� ;;� úL� DOH� PX]LFLL�
FRQWHPSRUDQH��

�
$/(.6$1'5�6.5,$%,1�������������
&RPSR]LWRU��SHGDJRJ�úL�SLDQLVW�YLUWXR]��$OHNVDQGU�6NULDELQ�úL�D�

vQFHSXW� FDULHUD� SULQWU�XQ� OXQJ� WXUQHX� GH� FRQFHUWH� VXV LQXWH� vQ�5XVLD��
*HUPDQLD�� (OYH LD�� ,WDOLD�� )UDQ D� úL� %HOJLD�� 2ULJLQDOLWDWHD� úL� SDUWL�
FXODULWDWHD�VWLOXOXL�V X�LPSUHVLRQHD] �SUHWXWLQGHQL��'XS �������FUHD LD�



����

VD� � vúL� DIO � ODXULL� PDWXULW LL�� LDU� GLQ� ����� HVWH� DQJDMDW� SURIHVRU� OD�
&RQVHUYDWRUXO� GLQ� 0RVFRYD�� 3ULPHOH� VDOH� DSDUL LL� VH� SODVHD] � VXE�
VHPQXO� LQIOXHQ HL� OXL� )UHGHULF� &KRSLQ�� 2� vQFOLQD LH� VSHFLDO � SHQWUX�
JHQXO�SRHPXOXL�VH�PDQLIHVW �vQ�OXFU ULOH�VDOH�GHGLFDWH�SLDQXOXL��GDU�úL�
vQ�FHOH�GHGLFDWH�RUFKHVWUHL��&HO�PDL�FXQRVFXW�vQ�DFHVW�JHQ�HVWH�3RHPXO�
H[WD]XOXL��WHUPLQDW�vQ������úL�LQWHUSUHWDW�vQ�SULP �DXGL LH�OD�1HZ�<RUN��
vQ�DFHODúL�DQ��6H�FRQVLGHUD�FRQWLQXDWRU�DO�OXL�:DJQHU�úL�YLVXO�YLH LL�VDOH�
HUD�V �FUHH]H�R�RSHU �IDQWDVWLF ��0LVWHUXO�� vQ�FDUH�F �VLQWHWL]H]H�WRDWH�
DUWHOH��SXQkQGX�O�SH� VSHFWDWRU� �UHFHSWRU�� vQ�FRPXQLFDUH�FX�FRVPRVXO��
3URLHFWXO� V X� QX� VH� UHDOL]HD] �� 6NULDELQ� vQFHWkQG� GLQ� YLD � vQ� ������
8OWLPD� VD� OXFUDUH� HVWH� 3URPHWHX� ±� 3RHPXO� IRFXOXL�� vQ� FDUH� D� IRVW�
SUHRFXSDW�GH�FRUHVSRQGHQ D�VXQHW�±�FXORDUH�±�OXPLQ ��

3H�OkQJ �FHOH�GRX �SRHPH�VLPIRQLFH�DPLQWLWH��FUHD LD�VD�QXP U �
úL� WUHL� VLPIRQLL�� &RQFHUWXO� SHQWUX� SLDQ� úL� RUFKHVWU � VFULV� vQ� ������
IRDUWH�PXOWH� OXFU UL� SHQWUX�SLDQ� �SULQ� FDUH� VH� DSURSLH�GH�PRGHOXO� OXL�
&KRSLQ��� ��� VRQDWH�� ��� SUHOXGLL�� ��� VWXGLL�� ��� PD]XUFL�� ��� SRHPH���
���LPSURYL]D LL����QRFWXUQH����GDQVXUL����YDOVXUL��R�IDQWH]LH��XQ�VFKHU]R��
R�SRORQH] �ú�D��

�
6(5*+(,�5$+0$1,129�������������
1 VFXW� OD�2QHJD�1RYJRURG��VH�PXW �FX�IDPLOLD� OD�3HWHUVEXUJ�� vQ�

������XQGH�XUPHD] �FXUVXULOH�&RQVHUYDWRUXOXL�GLQ�RUDú��DSRL�SH�FHOH�DOH�
&RQVHUYDWRUXOXL�GLQ�0RVFRYD��OD�FODVD�GH�SLDQ�D�OXL�=LORWL�úL�OD�FODVD�GH�
FRPSR]L LH� D� OXL�$UHQVNL� úL�7DQHHY��/D� DEVROYLUHD� FRQVHUYDWRUXOXL�� vQ�
������HVWH�SUHPLDW�FX�0DUHD�0HGDOLH�GH�DXU�úL�FX�WLWOXO�GH�DUWLVW���������

3LDQLVW�GH�H[FHS LH��6HUJKHL�5DKPDQLQRY�HVWH�LQYLWDW�V �VXV LQ �XQ�
UHFLWDO� OD�/RQGUD�� vQ������� FX� OXFU ULOH�SURSULL�� vQWUH� FDUH� úL�&RQFHUWXO�
SHQWUX�SLDQ�úL�RUFKHVWU �QU����

ÌQ�SHULRDGD������������GHVI úRDU �R�ERJDW �DFWLYLWDWH�FRQFHUWLVWLF �
úL�FRPSRQLVWLF ��vQ�5XVLD��GDU�GXS �UHYROX LD�EROúHYLF ��SOHDF �GLQ� DU ��
WUHFkQG�SULQ�6XHGLD��DSRL�vQ�6�8�$���OD�1HZ�<RUN����QRLHPEULH��������
'RWDW� FX� R� WHKQLF � SLDQLVWLF � GHRVHELW �� 5DKPDQLQRY� HVWH� SHUPDQHQW�
QHPXO XPLW� GH� IHOXO� vQ� FDUH� DFHDVWD� VH� UHIOHFW � vQ� FUHD LD� VD��'XS �XQ�
VWDGLX� vQ� (OYH LD�� XQGH� VFULH�5DSVRGLD� SHQWUX� SLDQ� úL� RUFKHVWU � SH� R�
WHP � GH� 3DJDQLQL�� VH� UHvQWRDUFH� vQ� 6�8�$��� vQ� &DOLIRUQLD�� OD� %HYHUO\�
+LOOV��XQGH�vúL�YD�vQFKHLD�FDULHUD�úL�YLD D��vQ�������

&UHD LD� VD�� LQHJDO � FD� YDORDUH�� D� IRVW� LQIOXHQ DW � GH�PX]LFD� OXL�
&HDLNRYVNL�� DYkQG� R�PDUH� ERJ LH�PHORGLF � úL� XQ� SURIXQG� OLULVP�� ÌQ�



� ���

SULQFLSDO��OXFU ULOH�VDOH�VH�DGUHVHD] �PDULORU�SLDQLúWL��FX�R�WHKQLF �úL�R�
VHQVLELOLWDWH� GH� H[FHS LH�� 3ULQFLSDOHOH� FUHD LL� VXQW�� FHOH� �� &RQFHUWH�
SHQWUX� SLDQ� úL� RUFKHVWU �� FHOH� �� 6LPIRQLL�� ��� 3UHOXGLL� SHQWUX� SLDQ��
9DULD LXQLOH�SH�R�WHP �GH�&RUHOOL��9DULD LXQLOH�SH�R�WHP �GH�&KRSLQ��
'DQVXULOH�VLPIRQLFH����RSHUH�vQWU�XQ�DFW�±�$OHNR��)UDQFHVFD�GD�5LPLQL��
&DYDOHUXO�DYDU��

�
�
,*25�675$9,16.,�������������
$O WXUL�GH�6FK|QEHUJ��,JRU�6WUDYLQVNL�DSDUH�vQ�FXOWXUD�PX]LFDO �

HXURSHDQ � D� VHFROXOXL� ;;� FD� XQ� FRPSR]LWRU� GH� VHQ]D LH�� DWU JkQG�
DWHQ LD� OXPLL� RFFLGHQWDOH� SULQ� PX]LFD� VD� PRGHUQ �� IXQGDPHQWDW � SH�
PRGDOLVPXO�SULPHORU�GHFHQLL�DOH�VHFROXOXL�;;��Q VFXW�GLQ�ÄQHFHVLWDWHD�
GH�D�GHS úL�FODVLFXO� VLVWHP� WRQDO�ED]DW�SH�JDPD�PDMRU � úL�PLQRU �SH�
úDSWH� VXQHWH´�� $VHPHQHD� DOWRU� FRPSR]LWRUL� DL� WLPSXOXL�� 6WUDYLQVNL�
DYHD� QRVWDOJLD� IROFORUXOXL�� ILLQG� IDVFLQDW� GH� YDORULOH� VDOH�� IROFORU� SH�
FDUH� vO� FLWHD] � IRDUWH� UDU�� vQ� VFKLPE� HVWH� SRVHVRUXO� XQHL� XLPLWRDUH�
FDSDFLW L�GH� LQYHQ LH�FH� LQFRQúWLHQW�HVWH�DQFRUDW � vQ�IROFORU��0DQLHUD�
VD�GH�FRPSR]L LH�WUHFH�GH�OD�FRPSOH[HOH�ULWPLFH�PRGDOH��SROLWRQDOH�úL�
PHORGLFH�IROFORULFH�OD�FHOH�PDL�YDULDWH�VWUXFWXUL�PX]LFDOH�SUHFODVLFH�úL�
FODVLFH�� DMXQJkQG� SkQ � OD� GRPHQLXO� MD]]�XOXL� úL� DO�PX]LFLL� VHULDOH��$�
IRVW� QXPLW� GH� F WUH� FRQWHPSRUDQL� ÄFRPSR]LWRUXO� FDPHOHRQ´� VDX�
ÄPX]LFLDQXO�FX������GH�IH H´��GHQXPLUL�FH�L�V�DX�DFRUGDW�SHQWUX�FUHD LD�
VD�FH�UHSUH]LQW �R�DGHY UDW �HQFLFORSHGLH�VWLOLVWLF �PX]LFDO �HXURSHDQ ��
FH�SRDUW �vQV �SHFHWHD�VWLOXOXL�LQGLYLGXDOL]DW��DO�VRQRULW LORU��HIHFWHORU�
úL� WHKQLFLORU� GH� FRPSR]L LH�� H[HUFLWkQG� SULQ� DFHVWHD� LQIOXHQ D�
KRW UkWRDUH�vQ�HYROX LD�PX]LFLL�FRQWHPSRUDQH��

$O WXUL� GH� JkQGLUHD� HVWHWLF � WLSLF � H[SXV � WHRUHWLF� vQ� 3RHWLFD�
PX]LFDO ��FUHD LD� VD�FXSULQGH� OXFU UL�SHQWUX�SLDQ� �7DUDQWHOOD��6FKHU]R��
6RQDWD� HWF���� SHQWUX� YRFH� úL� SLDQ�� SHQWUX� YRFH� úL� RUFKHVWU � �)DXQXO� úL�
S VWRUL D���SHQWUX�YRFH�úL�GLIHULWH�LQVWUXPHQWH��&kQWHFHOH�GH�OHDJ Q�DOH�
SLVLFLL��7UHL�SRH]LL�GLQ�OLULFD�MDSRQH] �HWF����PX]LF �SHQWUX�RUFKHVWU �GH�
FDPHU ��SHQWUX�RUFKHVWU �HWF��&HD�FDUH�O�D�I FXW�FXQRVFXW�HVWH�PX]LFD�GH�
EDOHW� �3DV UHD� GH� IRF�� 3HWUXúND�� 6 UE WRDUHD� SULP YHULL�� 3RYHVWHD�
VROGDWXOXL� ±� EDOHW� SDQWRPLP �� 3XOFLQHOOD� HWF���� vQ� DFHODúL� WLPS� FRP�
SXQkQG�úL�PX]LF �GH�RSHU �RUDWRULX��2HGLSXV�5H[��3ULYLJKHWRDUHD�HWF����

) U � D� IL� XQ� PHORGLVW� SULQ� H[FHOHQ �� FRPSR]LWRUXO� DILUP �
PHORGLD�FD�HOHPHQW�GH�ED] �vQ�SURFHVXO�FUHD LHL��ILLQG�vQ�DFHODúL�WLPS�
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HOHPHQWXO�vQ�MXUXO�F UXLD�JUDYLWHD] �FHOHODOWH�FRPSRQHQWH��'H�FHOH�PDL�
PXOWH�RUL��PHORGLD�OXL�6WUDYLQVNL�HVWH�GLDWRQLF ��PRGDO ��GRGHFDIRQLF ��
DVLPHWULF �� vQYHúPkQWDW � vQ� GLYHUVH� úL� LQVROLWH� FRPELQD LL� DUPRQLFH��
GHWHUPLQkQG�VWUXFWXUL�LQHGLWH�úL�FRPSOH[H��$VLPHWULD�PHORGLF �UH]XOW �
GLQ� YDULHWDWHD� P VXULORU� DOWHUQDWLYH�� PXWDUHD� DFFHQWHORU� PHWULFH� úL�
PRGXO�GH�LQWHUSUHWDUH�DO�IDFWXULL�DUKDLFH�D�VXELHFWHORU���

ÌQV � HOHPHQWXO� FDUDFWHULVWLF� DO� VWLOXOXL� V X� vO� FRQVWLWXLH� ULWPXO��
6WUDYLQVNL� ILLQG� VRFRWLW� XQXO� GLQWUH� UHSUH]HQWDQ LL� GH� IUXQWH� DL�
PRWRULVPXOXL�vQ�PX]LF ��5LWPXO�GHYLQH�OD�HO�PLMORF�GH�H[SUHVLH�úL�GH�
SRWHQ DUH�D�FRQ LQXWXOXL�DUWLVWLF��WUDQVIRUP ULOH�DFHVWXLD�ILLQG�FRQWLQXH�
SULQ� XWLOL]DUHD� FHORU�PDL� VLPSOH� HOHPHQWH�PHWUR�ULWPLFH�� DMXQJkQG� OD�
VFKLPE ULOH� SHUPDQHQWH� GH� DFFHQWH�� FUHDUHD� XQRU� DJUHJDWH� ULWPLFH�
FRPSOH[H��IRORVLUHD�GH�FRPELQD LL�ULWPLFH�vQWU�R�FRQWLQX �GH]YROWDUH�HWF��

�&XORDUHD� RUFKHVWUDO � HVWH� R� DOW � WU V WXU � FDUDFWHULVWLF � VWLOXOXL�
FRPSR]LWRUXOXL� UXV�� 6WUDYLQVNL� PDQHYUkQG� RUFKHVWUD� vQ� PRG� DELO� úL�
RE LQkQG�HIHFWH�VRQRUH�SROLFURPH��YDULDWH�GH�OD�R�OXFUDUH�OD�DOWD��$YHD�
SUHIHULQ � H[SUHV � SHQWUX� LQVWUXPHQWHOH� GH� VXIODW�� SH� FDUH� OH� WUDWD�
PHORGLF�� vQ� WLPS� FH� LQVWUXPHQWHORU� FX� FRDUGH� OH� FRQIHUHD� XQ� URO� GH�
IXQGDO��/D�WRDWH�DFHVWHD�VH�DGDXJ �SUH]HQ D�LQVWUXPHQWHORU�GH�SHUFX LH��
DLFL�ILLQG�LQFOXV�XQHRUL�úL�SLDQXO���

�

6(5*+(,�352.2),(9�������±�������
)DFH�SDUWH�GLQ�FDWHJRULD�FRSLLORU�SUHFRFH��vQFHSkQG�V �FRPSXQ �GH�

OD�R�YkUVW �IUDJHG ��ÌQ������HVWH�SULPLW�OD�&RQVHUYDWRUXO�GLQ�3HWHUVEXUJ��
XQGH�VWXGLD] �SLDQXO�úL�DUPRQLD��GDU�úL�RUFKHVWUD LD�OD�FODVD�OXL�5LPVNL�
.RUVDNRY�� $EVROY � &RQVHUYDWRUXO� vQ� ������ OD� VSHFLDOL] ULOH� SLDQ� úL�
GLULMDW��RE LQkQG�3UHPLXO�5XELQVWHLQ��ÌQ�SHULRDGD�VWXGLLORU��3URNRILHY�D�
VFULV�GRX �SRHPH�YRFDO�VLPIRQLFH��R� VLPIRQLH��SULPXO�&RQFHUW�SHQWUX�
SLDQ�úL�RUFKHVWU �úL�GLYHUVH�SLHVH�FDPHUDOH��'LUHF LLOH�VWLOLVWLFH�SH�FDUH�OH�
XUPHD] � VXQW� FHOH� FODVLFH�� WLQ]kQG� XQHRUL� VSUH� QHRFODVLFLVP�� GDU� úL� R�
Q ]XLQ �VSUH�vQQRLUHD�OLPEDMXOXL�DUPRQLF��PHORGLF��RUFKHVWUDO�úL�GUDPD�
WXUJLF��FX�VFRSXO�GH�D�UHDOL]D�HIHFWH�H[SUHVLYH�SXWHUQLFH��ÄHPR LL� WDUL´��
ILH�SH�R�OLQLH�PRWRULF �GH�SURYHQLHQ �VFKXPDQQLDQ ��ILH�SH�XQ�ILORQ�OLULF�
±�PDL�JUHX�GHWHFWDELO�±�LDU�XQHRUL�FX�DFFHQWH�JURWHúWL���

'XS � UHYROX LD� UXV � SOHDF � vQ� 6�8�$��� GDU� FUHD LD� VD� HVWH� FRQ�
VLGHUDW �SULPLWLY�DVLDWLF ��'XS �XQ�SHULSOX�SULQ�&DQDGD��/RQGUD��XQGH�vO�
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vQWkOQHúWH�SH�'LDJKLOHY�úL�L�VH�UHSUH]LQW �EDOHWXO�0 VF ULFLXO��vQ��������
3DULV��GLQ�QRX�vQ�6�8�$���XQGH�L�VH�UHSUH]LQW �RSHUD�'UDJRVWHD�FHORU�WUHL�
SRUWRFDOH�úL�&RQFHUWXO�SHQWUX�SLDQ�úL�RUFKHVWU ��GDU�vQ�FRQWLQXDUH�FULWLFD�
QHZ\RUNH] � vL� HVWH� RVWLO �� úL� DSRL� vQ�*HUPDQLD�� )UDQ D�� ,WDOLD��$QJOLD��
6SDQLD��XQGH�FRQFHUWHD] �FX�VXFFHV��vQ������VH�VWDELOHúWH�OD�3DULV��$LFL�L�
VH�FkQW �&RQFHUWXO�SHQWUX�YLRDU �úL�RUFKHVWU �úL�FXQRDúWH�SUHRFXS ULOH�
GH� IRUPDUH� D� XQHL� QRL� úFROL� IUDQFH]H�� RSXV � HSLJRQLORU� OXL�'HEXVV\� úL�
)UDQFN��GDU�úL�SRVWURPDQWLFLORU�vQ�JHQHUDO��RULHQWDUH�FH�OD�XQLL�GXFH�VSUH�
QHRFODVLFLVP��DOH�Ä*UXSXOXL�FHORU�úDVH´��³/HV�VL[´���$UWKXU�+RQHJJHU��
'DULXV�0LOKDXG��*HRUJHV�$XULF��)UDQFLV�3RXOHQF��*HUPDLQH�7DLOOHIHUUH��
/RXLV�'XUH\�±�vQGUXPD L�GH�-HDQ�&RFWHDX�úL�(ULN�6DWLH���

ÌQ� ����� VH� vQWRDUFH� OD� 0RVFRYD� XQGH� HVWH� SULPLW� vQ� WULXPI� úL�
FRQFHUWHOH�VDOH�DX�XQ�U VXQ WRU�VXFFHV��ÌQ�XOWLPLL����DQL�GH�YLD �VFULH�
vQ�FOLPDWXO�8QLXQLL�6RYLHWLFH����RSHUH����EDOHWH��PX]LFD�SHQWUX���ILOPH��
��FRQFHUWH����VXLWH�YRFDO�VLPIRQLFH����VLPIRQLL�HWF��ÌQ������3�&�8�6�vL�
DFX] �SH�3URNRILHY��ùRVWDNRYLFL�úL�0LDVNRYVNL�GH�ÄDEDWHUL�IRUPDOLVWH�
úL� DQWLSRSXODUH´�� &UHD LD� OXL� 3URNRILHY� D� IRVW�� vQV �� XQ� PRGHO� GH�
FRQVHFYHQ �FX�SURSULLOH�SULQFLSLL�HVWHWLFH��LGHQWLILFDWH�vQ�SHUIHF LXQHD�
IRUPHORU�� ERJ LD� DUPRQLF � úL�PHORGLF �� ULWPLFLWDWHD� WHQVLRQDW �� WRWXO�
SRWHQ kQG�H[SUHVLYLWDWHD�PX]LFDO ��

&UHD LD� VD� QXP U � �� RSHUH�� vQWUH� FDUH� 'UDJRVWHD� FHORU� WUHL�
SRUWRFDOH�� /RJRGQ � OD� PkQ VWLUH�� 5 ]ERL� úL� SDFH�� �� EDOHWH� ±� )LXO�
ULVLSLWRU�� 5RPHR� úL� -XOLHWD�� &HQXú UHDVD�� )ORDUHD� GH� SLDWU � HWF����
6LQIRQLHWWD��6LPIRQLD�FODVLF �úL�vQF �úDVH�VLPIRQLL��XOWLPD�VFULV �vQ�������
EDVPXO� VLPIRQLF� 3HWULF � úL� OXSXO�� vQ� JHQXO� FRQFHUWDQW� ±� �� &RQFHUWH�
SHQWUX� SLDQ� úL� RUFKHVWU �� �� &RQFHUWH� SHQWUX� YLRDU � úL� RUFKHVWU ��
6LPIRQLD�FRQFHUWDQW �SHQWUX�YLRORQFHO�úL�RUFKHVWU ��&RQFHUWLQR�SHQWUX�
YLRORQFHO� úL� RUFKHVWU �� GRX � FYDUWHWH� GH� FRDUGH�� OXFU UL� SHQWUX� SLDQ��
SHQWUX�YLRDU ��SHQWUX�YRFH�úL�SLDQ�HWF��

�
'0,75,�ù267$.29,&,�������±�������
ùL�D� vQFHSXW� VWXGLLOH�PX]LFDOH� GH� OD� YkUVWD� GH� QRX � DQL�� XUPkQG��

FODVD� GH� SLDQ� úL� DSRL� FODVD� GH� FRPSR]L LH� D� &RQVHUYDWRUXOXL� GLQ�
3HWHUVEXUJ�� /D� DEVROYLUH�� vQ� ������ HVWH� DQJDMDW� FD� VWDJLDU� OD� FODVD� GH�
FRPSR]L LH��ÌQ�SULPHOH�VDOH�OXFU UL�±�7UHL�GDQVXUL�IDQWDVWLFH�SHQWUX�SLDQ��
6LPIRQLD� ,� úL�PDL� DOHV� RSHUD�/DG\�0DFEHWK�GLQ�0WHQVN� ������� ±� HVWH�
LQIOXHQ DW�GH�FXUHQWXO�PRGHUQLVW�úL�FULWLFDW�SHQWUX�WHQGLQ HOH�VDOH�FH�QX�
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FRUHVSXQGHDX�ÄUHDOLVPXOXL�VRFLDOLVW´��ÌúL�vQVXúHúWH�FULWLFD�úL�UHYL]XLHúWH�
OXFUDUHD�/DG\�0DFEHWK�FDUH�GHYLQH�.DWHULQD�,VPDLORYD��

3ULQ�FRQFHQWUDUHD�úL�VLPSOLILFDUHD�PDWHULDOXOXL�PX]LFDO��ùRVWDNRYLFL�
RE LQH� PD[LPXP� GH� H[SUHVLYLWDWH�� GH� GLQDPLVP� úL� YLWDOLWDWH� VRQRU ��
7DOHQWXO�V X�GLQDPLF�úL�VSRQWDQ�HVWH�HYLGHQW�vQ�WRDWH�OXFU ULOH�FRPSXVH��

$� VFULV� RSHUHOH�1DVXO� ������� GXS �*RJRO��.DWHULQD� ,VPDLORYD�
����������EDOHWH��PX]LF �YRFDO�VLPIRQLF �����VLPIRQLL��vQWUH�FDUH�XQHOH�
FX� GHGLFD LH� LVWRULF �� 6LPIRQLD� D� 9,,�D� 2UDúXOXL� /HQLQJUDG� ��������
6LPIRQLD� D�;,�D� ±�$QXO� ������ 6LPIRQLD� D�;,,�D� ±�$QXO� ����� HWF�� ÌQ�
JHQXO�FRQFHUWDQW�D�FRPSXV�GRX �&RQFHUWH�SHQWUX�YLRDU �úL�RUFKHVWU ��
GRX �&RQFHUWH�SHQWUX�YLRORQFHO�úL�RUFKHVWU ��XQ�&RQFHUW�SHQWUX�SLDQ�
úL� RUFKHVWU �� XQ� &RQFHUW� SHQWUX� WURPSHW � úL� RUFKHVWU �� $� VFULV� GH�
DVHPHQHD�PXOW �PX]LF �GH�FDPHU �����&YDUWHWH�GH�FRDUGH��XQ�&YLQWHW�
FX�SLDQ��VRQDWH��úL�PX]LF �SHQWUX�WHDWUX��

���

���&RPSR]LWRUL�FHKL�DL�VHFROXOXL�;;�
�
ÌQ�DFHVW�VHFRO��úFRDOD�QD LRQDO �FHK �vúL�FRQWLQX �GLUHF LD�LPSXV �

GH� 6PHWDQD� úL� 'YRUDN�� SULQ� WUHL� FRPSR]LWRUL� FHKL� FH� DX� vPERJ LW�
FXOWXUD� PX]LFDO � HXURSHDQ �� (VWH� YRUED� GH� /HRV� -DQDFHN�� %RJXVODY�
0DUWLQX�úL�$ORLV�+DED��

8OWLPLL�GRL�FLWD L�FRQWLQX �GUXPXO� vQFHSXW�GH�-DQDFHN��DGXFkQG�
vQV � HOHPHQWH� QRL�� $VWIHO�� 0DUWLQX� HVWH� PDL� DSURDSH� GH� JkQGLUHD�
HVWHWLF � IUDQFH] �D�VHFROXOXL�;;��ILLQG�VRFRWLW�XQ�QHRFODVLF�URPDQWLF��
vPELQkQG�HOHPHQWHOH�GH�PX]LF �IUDQFH] �FX�FHOH�DOH�IROFORUXOXL�FHK���

+DED� SRUQHúWH� GH� OD� DFHODúL� IROFORU� PRUDY�� SH� FDUH� vO�
LQYHVWLJKHD] �� FUHkQG� R� PX]LF � GH� IDFWXU � PLFURLQWHUYDOLF � vQWU�R�
PXOWLWXGLQH�GH�IRUPH�úL�JHQXUL�PX]LFDOH��IRDUWH�RULJLQDO �vQ�DOF WXLULOH�
PHORGLFH�� DUPRQLFH�� SROLIRQLFH� úL� ULWPLFH�� R� PX]LF � WHPDWLF � úL�
DWHPDWLF ��vQWU�R�FRQFHS LH�QRX �FH�WUDVHD] �GUXPXO�FRQWHPSRUDQLORU��

�
/(26�-$1$&(.�������������
(VWH� FHO� PDL� LQWHUHVDQW� FRPSR]LWRU� FHK� GLQ� SULPD� MXP WDWH� D�

VHFROXOXL�;;� úL� FHO�PDL� DSURSLDW� GH� WUDGL LD� QD LRQDO ��/XFU ULOH� VDOH�
VXQW�FUHDWH�vQWU�XQ�OLPEDM�SURSULX��GH�QHLPLWDW��FH�FRQ LQH�UHDF LD�FRP�
SR]LWRUXOXL� vPSRWULYD� IRUPHORU� FODVLFR�URPDQWLFH�� FkW� úL� D� WHQGLQ HORU�
DQDUKLFH�PRGHUQLVWH��&D�úL�DO L�FRPSR]LWRUL�GLQ�WLPSXO�V X��-DQDFHN�D�
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IRVW� XQ� ILQ� FHUFHW WRU� DO� FkQWHFXOXL� SRSXODU� GLQ�0RUDYLD�� SH� FDUH� O�D�
IRORVLW�vQ�OXFU ULOH�VDOH�VXE�R�IRUP �SHUVRQDO ��,QWHUSUHWDUHD�WLPEUDO �D�
vQ O LPLORU� VRQRUH�� FkW� PDL� DSURDSH� GH� FHOH� UHDOH�� GXFH� OD� FUHDUHD�
ÄPHORGLHL� YRUELULL´�� FH� VH� FRQVWLWXLH� FD� HOHPHQW� IXQGDPHQWDO� DO� OLP�
EDMXOXL�V X�PX]LFDO���

Ä,QWRQD LLOH��PHORGLD�YRUELULL�RPHQHúWL�úL��vQ�JHQHUDO��YRFLOH�WXWXURU�
ILLQ HORU� YLL� PL�DX� GH]Y OXLW� vQWRWGHDXQD� DGHY UXO� FHO� PDL� DGkQF´��
P UWXULVHD�FRPSR]LWRUXO�vQWU�R�GLVFX LH��$UPRQLD�vQ�FUHD LLOH�OXL�-DQDFHN�
HVWH� VLPSO �� UH]XOWkQG� GLQ� FRPELQDUHD� OLEHU � D� DFRUGXULORU� GH� WUHL� úL�
SDWUX� VXQHWH��PDL� UDU�GH� FLQFL� VXQHWH�� FX�HYLWDUHD� UHOD LHL�GRPLQDQW �±�
WRQLF �� ILLQG� vQ� FRQIRUPLWDWH� FX� WHRULD� VD� DVXSUD� KDRVXOXL� VRQRU� úL� D�
DFRUGXULORU� GH� FYDUWH�� GH� WRQXUL� vQWUHJL��1X� VH� SURQXQ � QLFL� SUR�� QLFL�
FRQWUD� DWRQDOLVPXOXL�� GDU� QX� IRORVHúWH� DUPXUD� OD� FKHLH�� QLFL� UHJXOLOH�
DUPRQLHL� FODVLFH� VDX� URPDQWLFH�� SUHOXkQG� WRWRGDW � PRGXULOH� I U � VHQ�
VLELOH��ÌQ�DIDU �GH�PHORGLD�YRUELULL��FRPSR]LWRUXO�IRORVHúWH�úL�XQLYHUVXO�
VRQRU�DO�PHGLXOXL�QDWXUDO�vQ�WRDWH�FUHD LLOH�VDOH��

&UHD LD�VD�FXSULQGH�PX]LF �VLPIRQLF ��6XLW ��,GLO �SHQWUX�RUFKHVWU �
GH� FRDUGH��'DQVXULOH� ODKLORU�� 6HUHQDG � SHQWUX� RUFKHVWU � HWF���� RSHU �
�ÌQFHSXW�GH�URPDQ�±�RSHU � vQWU�XQ�DFW��)LLFD�DGRSWLY �±�RSHU � vQ� WUHL�
DFWH�GXS �R�GUDP �SRSXODU �PRUDY ��9XOSLúRDUD�FHD�LVWHD �±�RSHU �vQ�
WUHL� DFWH��& O WRULLOH� GRPQXOXL�%URXFHN� ±�RSHU � vQ� WUHL� S U L� úL� SDWUX�
DFWH���0DL�VFULH�úL�PX]LF �GH�FDPHU ��

�

���&RPSR]LWRUL�SRORQH]L�DL�VHFROXOXL�;;�
�
'XS �)UHGHULF�&KRSLQ�� vQ�3RORQLD� DX�H[LVWDW�GRL� FRPSR]LWRUL�±�

+HQU\N�:LHQLDZVNL� úL� ,JQDF�3DGHUHZVNL��FDUH� vQV �QX�V�DX� ULGLFDW� OD�
QLYHOXO�DUWHL�FUHDWH�GH�SUHGHFHVRUXO�ORU��

/D�vQFHSXWXO�VHFROXOXL�;;�LD�ILLQ �OD�9DUúRYLD�VRFLHWDWHD�Ä7kQ UD�
3RORQLH� vQ�PX]LF ´��FH�DYHD�GUHSW�RELHFWLY�SULQFLSDO�ÄSURPRYDUHD�QRLL�
PX]LFL� SRORQH]H�� ILH� SULQ� FRQFHUWH�� ILH� SULQ� SXEOLFDUHD� OXFU ULORU�
PHPEULORU�VRFLHW LL«�´��ÌQF �GLQ�DQXO�������FHO�DO�FRQVWLWXLULL��vQ�FDGUXO�
VRFLHW LL� DPLQWLWH�� V�D� LPSXV� .DURO� 6]\PDQRZVNL�� FDUH� D� U PDV�
FRQVHFYHQW� vQQRLULORU�PX]LFLL�SRORQH]H��SXQkQG�ED]HOH��SULQ�FUHD LD� VD�
FH� IRORVHD� DGHVHD� IROFORUXO� SRORQH]�� QRLL� PX]LFL� PHQLWH� V � VFRDW � vQ�
UHOLHI�úFRDOD�QD LRQDO �SRORQH] �GH�FRPSR]L LH��



����

.$52/�6=<0$12:6.,�������������
ÌQUXGLW�VSLULWXDO�FX�&KRSLQ�úL�6NULDELQ��GH�OD�FDUH�SUHLD�QX�QXPDL�

VWLOXO��FL� úL�XQHOH� LGHL�HVWHWLFH�úL� ILORVRILFH��FRPSR]LWRUXO�HVWH�DWUDV�úL�
GH� PX]LFD� SUHGHFHVRULORU� URPDQWLFL� JHUPDQL�� DSRL� GH� DUWD� H[RWLF �
�DUDE �� JUHDF �� URPDQ � úL� EL]DQWLQ ��� SH� FDUH� OH� LQWHUSUHWHD] � vQ�
PDQLHU �SURSULH�� vQGUHSWkQGX�úL� vQ�DFHODúL� WLPS�DWHQ LD�F WUH�IRORVLUHD�
FLWDWXOXL�PX]LFDO�IROFORULF�YHFKL��

&UHD LD� VD� FXSULQGH� OXFU UL� SHQWUX�SLDQ� ���3UHOXGLL��9DULD LXQL��
���6WXGLL��6RQDWH�SHQWUX�SLDQ��9DULD LXQL�SH�R�WHP �SRSXODU �SRORQH] ��
0HWRSH�HWF����OXFU UL�SHQWUX�YRFH�úL�SLDQ����&kQWHFH���OXFU UL�FDPHUDOH��
SUHFXP�úL� OXFU UL�SHQWUX�YRFH�úL�RUFKHVWU � �6WDEDW�0DWHU�����VLPIRQLL�
�FHD� PDL� FXQRVFXW � HVWH� 6LPIRQLD� FRQFHUWDQW ��� �� FRQFHUWH� SHQWUX�
YLRDU �úL�RUFKHVWU ��PX]LF �GH�EDOHW��0DQGUDJRUD�±�EDOHW�JURWHVF�GXS �
%XUJKH]XO�*HQWLORP�� RSHUD�5HJHOH�5RJHU�±� vQ� WUHL� DFWH��8YHUWXUD�GH�
FRQFHUW�SHQWUX�RUFKHVWU �HWF��

�
.5=<6=72)�3(1'(5(&.,��1�������
(VWH� FRQVLGHUDW� FD� ILLQG� SULQFLSDOXO� UHSUH]HQWDQW� DO� PX]LFLL�

SRORQH]H�DFWXDOH� I FkQGX�VH�FXQRVFXW� vQ�FDGUXO� IHVWLYDOXOXL�Ä7RDPQD�
OD� 9DUúRYLD´�� XQGH� D� SUH]HQWDW� FRPSR]L LD� 6WURSKHV� SHQWUX� VRSUDQ��
UHFLWDWRU� úL� ��� LQVWUXPHQWH�� 7HKQLFD� VD� GH� FRPSR]L LH� VH� ED]HD] � SH�
DVRFLHUHD� XQRU� HOHPHQWH� FRQWUDVWDQWH�� DWU JkQG� DWHQ LD� SULQ� LQHGLWXO�
DSDUDWXOXL�RUFKHVWUDO�úL�XQLWDWHD�WHPDWLF ��'H�DVHPHQHD��VH�UHPDUF �vQ�
OXFU ULOH�VDOH�SUH]HQ D�FOXVWHUXOXL��vQ�FDUH�VXQW�YHUWLFDOL]DWH�PDL�PXOWH�
YRFL�GLYL]DWH�DO WXUL�GH�R�SROLIRQLH�GHQV �FH�HYROXHD] �GH�OD�SVDOPRGLF�
OD�HWHURIRQLF��

(OHPHQWXO� SULQFLSDO� DO� GLVFXUVXOXL� V X� PX]LFDO� vO� FRQVWLWXLH�
PHORGLD�� UHDOL]DW � vQ� IRDUWH� PXOWH� IHOXUL�� GH� OD� VWUXFWXUL� PHORGLFH�
VLPSOH��GH�SURYHQLHQ �SRSXODU ��SkQ �OD�FHOH�FRPSOH[H�GH�WLS�FOXVWHU��
$UKLWHFWXUD�SLHVHORU�VDOH�XUPHD] �F LOH�FODVLFR�URPDQWLFH�DOH�OLHGXOXL��
IRUPHL� GH� VRQDW �� URQGRXOXL�� YDULD LXQLL� úL� D� IRUPHORU� SROLIRQLFH� GH�
WLSXO�LPLWD LHL��IXJLL�úL�D�FHORU�LPSURYL]DWRULFH��

&HOH� PDL� QRL� OXFU UL� DOH� FRPSR]LWRUXOXL� VXQW� VFULVH� GXS � ������
RSHUD�5HJHOH�8EX��������GXS �-DUU\��XYHUWXUD�3LWWVEXUJK�SHQWUX�RUFKHVWU �
��������$FWLRQ� SHQWUX� ��� LQVWUXPHQWH� GH� MD]]� ��������&RQFHUW� SHQWUX�
YLRORQFHO�úL�RUFKHVWU ���������6LPIRQLD�,���������6LPIRQLD�QU�����������
5HFYLHP�3RORQLHL�SHQWUX�VROLúWL��FRU�úL�RUFKHVWU ���������VLPIRQLD�&HORU�
��SRU L�DOH�,HUXVDOLPXOXL���������
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���&RPSR]LWRUL�XQJXUL�DL�VHFROXOXL�;;�
�
%(/$�%$572.�������������
) XULUHD�XQHL�PX]LFL�SURIHVLRQLVWH�QD LRQDOH� vQ�FDUDFWHU�SRSXODU�

HVWH�SRVLELO �vQ�8QJDULD�DELD�OD�vQFHSXWXO�VHFROXOXL�;;��FkQG�FUHúWH�WRW�
PDL�PXOW� LQWHUHVXO� SHQWUX� IROFORUXO� DXWHQWLF�� GLQ� GRULQ D� GH� D� FUHD� R�
FXOWXU � PX]LFDO � DXWHQWLF �� FX� FDUDFWHU� QD LRQDO�� 6HVL]DUHD� VHQVXOXL�
DVFHQGHQW�DO�GH]YROW ULL�PX]LFLL�SURIHVLRQLVWH�XQJDUH� úL� LQWUDUHD�HL� vQ�
XQLYHUVDOLWDWH� OH� UHYLQ�� DO WXUL� GH� /LV]W�� vQ� HJDO � P VXU �� OXL� %HOD�
%DUWRN� úL� OXL� =ROWDQ� .RGDO\�� FDUH�� GHS úLQG� SHULPHWUXO� IROFORUXOXL�
RU úHQHVF� SUHOXDW� GH� /LV]W� vQ� SDUWLWXULOH� VDOH�� FHUFHWHD] � PX]LFD�
U QHDVF �WUDGL LRQDO ��SH�FDUH�R�vQFRUSRUHD] �vQ�FUHD LLOH�FXOWH��

'H� OD� vQFHSXW�� %DUWRN� V�D� LQGLYLGXDOL]DW� SULQWU�R� FRQFHS LH�
HVWHWLF � RULJLQDO �� VLQWHWL]DW � SULQWU�R� IUD] � FDUH� D� GHYHQLW� FUH]��
Ä5HvPSURVS WDUHD�PX]LFLL� FXOWH� FX� HOHPHQWH� DOH�PX]LFLL� W U QHúWL� SH�
FDUH� FUHD LLOH� XOWLPHORU� VHFROH� OH�DX� S VWUDW� LQWDFWH´�� �%�%DUWRN� ±�
ÌQVHPQ UL� DVXSUD� FkQWHFXOXL� SRSXODU��� &HUFHWHD] � SHQWUX� ������� GH�
PHORGLL� SRSXODUH�� FXOHVH� úL� QRWDWH� GLQ� IRQGXO� WUDGL LRQDO� XQJXUHVF��
URPkQHVF�� VORYDF�� VkUER�FURDW�� WXUFHVF� úL� DUDE�� EXOJ UHVF�� XFUDLQHDQ�
HWF��� UH]XOWDWXO� DFHVWRU� FHUFHW UL� PDWHULDOL]kQGX�VH� SULQ� QXPHURDVH�
VWXGLL�� IDSW� FH� L�D� GHWHUPLQDW� SH� PX]LFRORJLL� VHFROXOXL� ;;� V �O�
QXPHDVF �SURPRWRU�DO�HWQRPX]LFRORJLHL�EDOFDQLFH�úL�VXG�HVW�HXURSHQH��

/LPEDMXO� PX]LFDO� EDUWRNLDQ� DUH� WUHL� VXUVH� SULQFLSDOH� ±� XQJDU ��
URPkQ �úL�VORYDF ��$FHVWD�QX�HVWH�XQ�DPDOJDP�GH�IRUPXOH�PHORGLFH��
ULWPLFH�úL�DUPRQLFH�HWHURJHQH��FL�UH]XOWDWXO�XQHL�VHOHFW UL�úL�LQWHUSUHW UL�
úWLLQ LILFH� DOH� FHORU� PDL� SDUWLFXODUL]DQWH� úL� SHUHQH� FRPSRQHQWH� DOH�
FLWDWXOXL� PX]LFDO� WUDGL LRQDO�� (VWH� FUHDWRUXO� ÄVLVWHPXOXL� WRQDO�D[ ´��
DOF WXLW� GLQ� FHOH� WUHL� DFRUGXUL� PLFúRUDWH�� FX� VHSWLP � PLFúRUDW ��
FRQVWUXLWH� SH� SULQFLSLXO� FODVLF� DO� VXSUDSXQHULL� WHU HORU� PLFL� úL� DO�
VXEVWLWXLULL� IXQF LLORU� WUHSWHORU�SULQFLSDOH�DOH� WRQDOLW LORU��DMXQJkQG� OD�
WRWDOXO�FURPDWLF��GDU�U PkQkQG�vQ�FDGUXO�IXQF LRQDOLW LL�WRQDOH��SHQWUX�
F �ILHFDUH�VXQHW�GLQ�VLVWHPXO�V X�GH LQH�IXQF LD�IXQGDPHQWDO �GH�FDUH�
DSDU LQH�� 7RW� GLQ� SUDFWLFD� PX]LFDO � IROFORULF � SUHLD� VFRUGDWXUD�
WHWUDFRUGDO �� DSOLFDW � GH� FRPSR]LWRU� PRGXULORU� SULQ� FRERUkUHD�
WHWUDFRUGXOXL� VXSHULRU� FX� XQ� VHPLWRQ�� DFHVW� OXFUX� GXFkQG� OD� HIHFWH�
VWLOLVWLFH� GHRVHELWH�� HV WXUD� PHORGLF � HVWH� SUHSRQGHUHQW� OLQLDU ��
GHWHUPLQkQG�FUHDUHD�XQRU�Ä]RQH�HWHURIRQH�SROLIRQLFH´��

%DUWRN�HVWH�FRQVLGHUDW�D�IL�SULQFLSDOXO�UHSUH]HQWDQW�DO�PRWRULVPXOXL�
vQ� PX]LF �� DO WXUL� GH� 6WUDYLQVNL�� $FHVWD� vúL� DUH� RULJLQHD� vQ� PX]LFD�
SRSXODU ��ILLQG�UH]XOWDWXO�H[SUHVLHL�OLEHUH�GH�WLS�SDUODQGR�UXEDWR��
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&UHD LD� FXSULQGH� SLHVH� SHQWUX� SLDQ� �0LNURNRVPRV�� 5DSVRGLD�
SHQWUX� SLDQ�� ��� %DJDWHOH� SHQWUX� SLDQ�� �� 'DQVXUL� URPkQHúWL� SHQWUX�
SLDQ�� 6FKL H� SHQWUX� SLDQ�� $OOHJUR� EDUEDUR� SHQWUX� SLDQ�� 6RQDWLQD�
SHQWUX� SLDQ� HWF���� SLHVH� SHQWUX� YRFH� úL� SLDQ� ��� 0HORGLL�� �� &kQWHFH�
SRSXODUH� URPkQHúWL�� �� &kQWHFH� SRSXODUH� XQJDUH� HWF���� SLHVH� SHQWUX�
RUFKHVWU � �%XUOHVFD�� 6XLWD� D� ,,�D�� ,PDJLQL� XQJDUH�� &kQWHFH� U QHúWL�
PDJKLDUH���SLHVH� GH� FDPHU � ��0X]LF � SHQWUX� LQVWUXPHQWH� GH� FRDUGH��
SHUFX LH�úL�FHOHVW ��'LYHUWLVPHQW���FRQFHUWH� LQVWUXPHQWDOH�SHQWUX�SLDQ�
úL� RUFKHVWU �� SHQWUX�YLRO � úL� RUFKHVWU �� UDSVRGLL�SHQWUX�YLRDU � úL�SLDQ��
VRQDWH� SHQWUX� YLRDU � úL� SLDQ�� VXLWH� GH� GDQVXUL� SHQWUX� RUFKHVWU ��
0DQGDULQXO�PLUDFXORV��SDQWRPLP �vQWU�XQ�DFW��DYkQG�DFFHQWH�H[SUHV�
VLRQLVWH���&DQWDWD�SURIDQ ��OXFUDUH�YRFDO�VLPIRQLF ��ú�D��

�
=2/7$1�.2'$/<��������������
$O WXUL� GH� %HOD� %DUWRN�� .RGDO\� GHVFRSHU � úL� HO� PX]LFD� WUD�

GL LRQDO �� FRQVDFUkQGX�VH� DVHPHQHD� SULHWHQXOXL� V X� FXOHJHULL� úL�
VWXGLHULL�IROFORUXOXL��SH�FDUH�O�FRQVLGHUD�ÄVLQJXUXO�PLMORF�GH�UHvQQRLUH�D�
OLPEDMXOXL� PX]LFDO´�� $YkQG� DFHVWH� FRQYLQJHUL�� .RGDO\� DERUGHD] �
FRPSR]L LD� vQWU�R�YL]LXQH�HVWHWLF �SURSULH�FH� IRORVHúWH�XQ� OLPEDM�PX�
]LFDO�DOF WXLW�GLQ�VWUXFWXUL�PX]LFDOH�KHWHURPRUIH�GH�VRUJLQWH�SRSXODU ��

6SUH� GHRVHELUH� GH� %DUWRN�� .RGDO\� U PkQH� DQFRUDW� QXPDL� vQ�
FDGUXO� PX]LFLL� XQJDUH�� /D� HO�� VWUXFWXULOH� PX]LFDOH� VXQW� SHQWDWRQLFH��
DSOLFDWH� ULJXURV�� FX� HYLWDUHD� VHQVLELOHORU� WRFPDL� SHQWUX� D� UHOLHID�
FDUDFWHUXO�QD LRQDO��$O WXUL�GH�SHQWDWRQLL�VXQW�IRORVLWH�PRGXULOH�DQWLFH�
JUHFHúWL�úL�XQHOH�vQO Q XLUL�DUPRQLFH�FH�DPLQWHVF�GH�'HEXVV\��

&UHD LD� FXSULQGH� PX]LF � GH� FDPHU � VFULV � SHQWUX� LQVWUXPHQWH�
�VRQDW � SHQWUX� YLRORQFHO� úL� SLDQ�� FYDUWHW� GH� FRDUGH�� SLHVH� SHQWUX� SLDQ�
HWF����PX]LF �VLPIRQLF ��'DQVXUL�GLQ�*DODWD�SHQWUX�RUFKHVWU ��'DQVXUL�
GH� SH� 0XUHú� SHQWUX� RUFKHVWU �� 9DULD LXQL� VLPIRQLFH� SH� XQ� FkQWHF�
SRSXODU��6LPIRQLD�vQ�'R�PDMRU�HWF����R�RSHU ��+DUU\�-DQRV���R�XYHUWXU �
WHDWUDO �úL�R�OXFUDUH�YRFDO�VLPIRQLF ��3VDOPXV�+XQJDULFXV��SHQWUX�WHQRU��
FRU�úL�RUFKHVWU ��0DL�VFULH�úL�PX]LF �GH�VFHQ �±�6]LQKD]\�P\LWDQ\��

�

����&RPSR]LWRUL�VSDQLROL�DL�VHFROXOXL�;;�
�
0$18(/�'(�)$//$�������������
)RUPDW� OD� úFRDOD� OXL� )�3HGUHOO�� D� YHQLW� vQ� FRQWDFW� FX� YLD D�

PX]LFDO �SDUL]LDQ �D�SULPHORU�GHFHQLL�DOH�VHFROXOXL�;;��FRQWLQXkQG�vQ�
PRG� ILUHVF� FXOWXUD� PX]LFDO � VSDQLRO �� $VHPHQHD� vQDLQWDúLORU� V L��
FRPSR]LWRUXO� IRORVHúWH� FLWDWXO� PX]LFDO� IROFORULF�� DILUPkQG� vQ� DFHVW�
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VHQV��Ä&UHG�FX�PRGHVWLH�F �vQ�FkQWHFXO�SRSXODU��VSLULWXO�FRQWHD] �PDL�
PXOW� GHFkW� OLWHUD�� F � ULWPXO�� PRGDOLVPXO�� LQWHUYDOHOH� PHORGLFH� FDUH�
GHWHUPLQ � RQGXOD LLOH� úL� FDGHQ HOH� VDOH� FRQVWLWXLH� HVHQ LDOXO�� (X� VXQW�
vPSRWULYD�PX]LFLL�FDUH�LD�FD�ED] �GRFXPHQWHOH�IROFORULFH�DXWHQWLFH�´�ÌQ�
DFHVW�IHO��DSDUH�FODU �XQD�GLQWUH�LGHLOH�VDOH�HVWHWLFH�DFXPXODW �SULQWU�R�
H[SHULHQ �GH�PXO L�DQL��F O X]LW�ILLQG�GH�LGHDOXO�IRUPXODW�GH�JHQHUD LD�
GH�OD�������DQXPH��FUHDUHD�XQHL�PX]LFL�SURIHVLRQLVWH�QD LRQDOH��ED]DW �
SH�VLQWH]D�KLVSDQR�XQLYHUVDO ��

&UHD LD��'LQWUH� WR L� FRPSR]LWRULL� vQFHSXWXOXL� GH� VHFRO� ;;�� DUH�
FHO� PDL� PLF� QXP U� GH� FUHD LL� PX]LFDOH�� DFHVW� OXFUX� GDWRUkQGX�VH�
H[LJHQ HL� FX� FDUH� D� FRPSXV� úL� D� SXEOLFDW�� 3ULPD� OXFUDUH� FDUH� D� DWUDV�
DWHQ LD�DXWRULW LORU�DUWLVWLFH�VSDQLROH�HVWH�/D�YLGD�EUHYH��9LD �VFXUW �
±� ������������ RSHU � vQWU�XQ� DFW� FX� WUHL� WDEORXUL�� VFULV � SHQWUX� FRQ�
FXUVXO�LQVWLWXLW�GH�$FDGHPLD�GH�%HOOH�$UWH�vQ�VFRSXO�VWLPXO ULL�FUHD LHL�
GH�RSHU ��RE LQkQG�SUHPLXO�,��$OWH�OXFU UL�vQ�FDUH�XLPHúWH�SULQ�WHKQLFD�
GH� FRPSR]L LH� VXQW��1RS L� vQ� JU GLQLOH� 6SDQLHL�� 7UHL� SLHVH� VSDQLROH��
&kQWHFH� VSDQLROH� úL� PX]LFD� SHQWUX� EDOHWXO� IDQWDVWLF�$PRUXO� YU MLWRU�
�VFULV�GXS �VFHQDULXO�OXL�0DUWLQH]�6LHUD�úL�SUH]HQWkQG�R�IUHVF �GLQ�YLD D�
JLWDQLORU��� SULOHM� FX� FDUH� UHDOL]HD] � GLQ� SXQFW� GH� YHGHUH� PHORGLF� R�
VLQWH] �D�FkQWHFHORU�LEHULFH�FX�FHOH�JLWDQH��

�

����&RPSR]LWRUL�URPkQL�DL�VHFROXOXL�;;�
�
'DF � HSRFD� PRGHUQ � D� úFROLL� PX]LFDOH� URPkQHúWL� D� vQVHPQDW�

LQVWLWXLUHD� úL� FRQVROLGDUHD� XQHL� HVWHWLFL� ELQH� VWDWXDWH� vQ�PHORVXO� WUDGL�
LRQDO��ILH�IROFORULF��ILH�EL]DQWLQ��FD�R�H[SUHVLH�GH�VLQWH] �D�VSLULWXDOLW LL�
URPkQHúWL��PRGHODW �vQ�IRUPHOH�GHILQLWH�GH�FXOWXUD�FODVLF �úL�URPDQWLF �D�
úFROLORU�PX]LFDOH� RFFLGHQWDOH�� YH]L� *HRUJH� (QHVFX��0LKDLO� -RUD�� 3DXO�
&RQVWDQWLQHVFX��)LOLS�/D] U��$OIUHG�$OHVVDQGUHVFX��7KHRGRU�5RJDOVNL�úL�
PXO L�DO LL��HSRFD�LPHGLDW�XUP WRDUH�FHOXL�GH�DO�GRLOHD�U ]ERL�PRQGLDO�D�
FRQWLQXDW� ±� vQWU�XQ� IHO� ±� DFHDVW � WUDGL LH�� GDU� UDFRUGDW � OD� WHKQLFLOH�
FRQSR]L LRQDOH�PRGHUQH�DOH�VHFROXOXL�;;��7LQHULL�PX]LFLHQL�DL�FHOHL�GH�D�
GRXD�MXP W L�D�VHFROXOXL�V�DX�IRUPDW�OD�FODVHOH�GH�FRPSR]L LH�DOH�XQRU�
SHUVRQDOLW L�GH�R�YDVW �FXOWXU ��SHUIHF LRQD L�OD�3DULV��9LHQD�VDX�%HUOLQ��
0LKDLO� -RUD�� 0LKDLO� $QGULFX�� $OIUHG� $OHVVDQGUHVFX�� 0DU LDQ� 1HJUHD��
6DELQ�'U JRL��'LPLWULH�&XFOLQ��6LJLVPXQG�7RGX �ú�D��

*HQHUD LD�DILUPDW � vQ�DQLL� ¶���±�¶���D�DGXV�R�PDUH�YDULHWDWH�GH�
SHUVRQDOLW L� úL� VWLOXUL� PX]LFDOH�� ([HPSOXO� PDUHOXL� (QHVFX� D� IRVW�
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SUHOXDW� úL� FRQWLQXDW� OD� QRL� QLYHOXUL� GH� vQ HOHJHUH� HVWHWLF � PRGHUQ ��
Ä&DUDFWHUXO� SRSXODU� URPkQHVF´� D� IRVW� FHUFHWDW�� VLQWHWL]DW�� VWLOL]DW� úL�
H[SULPDW�vQ�GLYHUVH�WHKQLFL�úL�VWLOXUL�FRPSR]L LRQDOH��

'LQWUH� FRULIHLL� DILUPD L� vQ� DFHDVW � SHULRDG � DPLQWLP� SH�� 3DVFDO�
%HQWRLX��:LOKHOP�%HUJHU��'XPLWUX�%XJKLFL��'XPLWUX�&DSRLDQX��0LUFHD�
&KLULDF��*KHRUJKH�'XPLWUHVFX��,RQ�'XPLWUHVFX��7KHRGRU�*ULJRULX��7XGRU�
-DUGD��0\ULDP�0DUEH��ùWHIDQ�1LFXOHVFX��7LEHULX�2ODK��'RUX�3RSRYLFL��
/DXUHQ LX�3URIHWD��$XUHO�6WURH��&RUQHO� UDQX��$QDWRO�9LHUX�ú�D��

,QIOXHQ H�DOH�XQRU�GLUHF LL�GH�DYDQJDUG �DX�S WUXQV�SULQ�LQWHUPHGLXO�
XQRU� FRPSR]LWRUL� FH� IUHFYHQWDX� FXUVXULOH� GH� YDU � GH� OD� 'DUPVWDGW��
1LFRODH�%UvQGXú��0\ULDP�0DUEp��ùWHIDQ�1LFXOHVFX��$XUHO�6WURH��$QDWRO�
9LHUX� ú�D�� 'DF � SkQ � DFXP� ÄLHúLUHD´� GLQ� WRQDOLWDWH� VH� I FXVH� SULQ�
LQWHUPHGLXO� ÄPRGDOXOXL´�� DFXP�DSDU� WHQGLQ H� VHULDOH� úL�DWRQDOH��$SRL��
LQIOXHQ H�DOH�XQRU�VWLOXUL�úL�H[SHULPHQWH�PX]LFDOH�SUHFXP�DOHDWRULVPXO��
PLQLPDOLVPXO��PX]LFD�HOHFWURQLF �� VSHFWUDOLVPXO�HWF�� vúL� IDF�DSDUL LD� vQ�
PX]LFD� FHORU� PDL� VXV� FLWD L�� GDU� úL� vQ� PX]LFD� JHQHUD LLORU� XUP WRDUH��
DILUPDWH� vQ� DQLL� ¶��� ±� ¶��� �&RUQHOLX�&H]DU��/LYLX�*ORGHDQX��&RUQHOLX�
'DQ�*HRUJHVFX��0LKDL�0ROGRYDQ�� /XFLDQ�0H LDQX� ú�D���� SUHFXP� úL� D�
FHORU�DILUPD LL�vQ�DQLL�¶���±�¶����0DLD�&LREDQX��/LYLX�' QFHDQX��& OLQ�
,RDFKLPHVFX��6RULQ�/HUHVFX��9DOHQWLQ�3HWFXOHVFX��'RLQD�5RWDUX��3HWUX�
6WRLDQRY�ú�D����VDX�D�FHORU�DILUPD L�vQ�DQLL�¶���±�¶����'DQ�'HGLX��1LFRODH�
7HRGRUHDQX��/LYLD�7HRGRUHVFX��0LKDHOD�9RVJDQLDQ�ú�D����

�
$XGL LL�UHFRPDQGDWH��

&ODXGH�'HEXVV\�
&RO XO�FRSLLORU��3UHOXGLL��,PDJLQL��6WDPSH�SHQWUX�SLDQ��
3UHOXGLX�OD�GXS �DPLD]D�XQXL�IDXQ�
7UHL�VKL H�VLPIRQLFH�
2SHUD�3HOOHDV�úL�0HOLVDQGH�

0DXULFH�5DYHO�
%ROHUR��9DOV�SHQWUX�RUFKHVWU �
&RQFHUWXO�SHQWUX�SLDQ�SHQWUX�PkQD�VWvQJ �
2SHUD�2UD�VSDQLRO �
%DOHWXO�'DSKQLV�úL�&KORH�

$UQROG�6FK|QEHUJ�
��SLHVH�SHQWUX�SLDQ�
2SHUHOH��$úWHSWDUH��3LHUURW�/XQDLUH��0RLVH�úL�$DURQ�
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$OEDQ�%HUJ�
2SHUHOH��:R]]HFN��/XOX�
&RQFHUWXO�SHQWUX�YLRDU �úL�RUFKHVWU �ÌQ�PHPRULD�XQXL�vQJHU�

$QWRQ�:HEHUQ�
��3LHVH�SHQWUX�RUFKHVWU �
��/LHGXUL�

6HUJKHL�3URNRILHY�
6LPIRQLD�FODVLF �
6XLWD�GH�EDOHW�5RPHR�úL�-XOLHWD�
%DVPXO�VLPIRQLF�3HWULF �úL�OXSXO�
&RQFHUWXO�SHQWUX�YLRDU �úL�RUFKHVWU �QU���
&RQFHUWXO�SHQWUX�SLDQ�úL�RUFKHVWU �QU���

6HUJKHL�5DKPDQLQRY�
&RQFHUWXO�QU���SHQWUX�SLDQ�úL�RUFKHVWU �
5DSVRGLD�SH�R�WHP �GH�3DJDQLQL�SHQWUX�SLDQ�úL�RUFKHVWU �
9DULD LXQL�SH�R�WHP �GH�&RUHOOL�

$OHNVDQGU�6NULDELQ�
3RHPXO�H[WD]XOXL�
3UHOXGLL��VWXGLL��SRHPH�SHQWUX�SLDQ�

,JRU�6WUDYLQVNL�
%DOHWHOH��3HWUXúND��3DV UHD�GH�IRF��6 UE WRDUHD�SULP YHULL�
2SHUD�RUDWRULX�2HGLSXV�5H[�

�
'PLWUL�ùRVWDNRYLFL�
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