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,GHRORJL]DUHD�ûWLLQWHL�

$GULDQ�/HPHQL�

5HSHUH�DOH�FRQúWLLQ HL�PRGHUQH��DXWRQRPLVP�úL�SR]LWLYLVP�

2�GDW�� FX� UHQDúWHUHD� úL� OXPLQLVPXO��RPXO� V�D� DQJDMDW� vQWU�XQ�HIRUW�GH�DXWRQRPL]DUH�D� UD LXQLL�±�VXE� IRUPD�
FXJHW�ULL� OLEHUH�� VDX� PDL� GHJUDE�� D� QHJDWLYLVPXOXL� ±� ID �� GH� WHRORJLH� úL� 'XPQH]HX�� 1RXO� XPDQLVP��
DQWURSRFHQWULF�� VH� YRLD� LQGHSHQGHQW� GH� RULFH� UHDOLWDWH� úL� FULWHULL� WUDQVFHQGHQWH�� &D�� vQV��� RULFH� LGHRORJLH�
FRQVWUXLW�� vQ�DIDUD� OXL�+ULVWRV��XPDQLVPXO�PRGHUQ�VH� WUDQVIRUP�� IDWDO� vQ�VXEXPDQLVP�úL�DQWLXPDQLVP��IDSW�
GRYHGLW�FX�SULVRVLQ ��vQ�DWURFLW� LOH�UHYROX LHL�IUDQFH]H���������vQ�UHYROX LLOH�GLQ�VHFROXO�;,;�úL�PDL�FX�VHDP��
vQ�VkQJHURVXO�VHFRO�;;���

2PXO� PRGHUQ�� vQ� RUJROLXO� V�X� LQILQLW�� D� YUXW� V��úL� GHPRQVWUH]H� DXWRVXILFLHQ D�� V�� DUDWH� F�� QX�PDL� DUH�
QHYRLH�GH�'XPQH]HX��/D�UHYROX LD�IUDQFH]���SH�DOWDUXO�FDWHGUDOHL�1{WUH�'DPH�GLQ�3DULV�D�IRVW�ULGLFDW��VWDWXLD�
XQHL� SURVWLWXDWH�� UHSUH]HQWkQG� UD LXQHD�� &H� LURQLH��� SHQWUX� F�� UD LXQHD� XPDQ��� vQO�WXUkQGX�O� SH�+ULVWRV�� VH�
SHUYHUWHúWH��GHYLQH�SURVWLWXDW����

6HFROXO�;,;�HVWH�FXQRVFXW�vQ�LVWRULH�GUHSW�YHDFXO�DWHLVPXOXL��DO�LGHRORJLHL�PDWHULDOLVWH��DO�VFLHQWLVPXOXL��
'DU�QX�úWLLQ D� vQV�úL�FkW� VFLHQWLVPXO�D�SURFODPDW�DXWRVXILFLHQ D�úWLLQ HL��6FLHQWLVPXO�D� IRVW� LGHRORJLD�FDUH�D�
SUHOXDW� UHDOL]�ULOH� úWLLQ HL� úL� D�FUHDW�XQ�FOLPDW�HXIRULF��GH� vQFUHGHUH�QDLY�� vQ�SURJUHVXO�JHQHUDO�SULQ�SXWHUHD�
RPXOXL��ùWLLQ HL�vL�HUD�DWULEXLW��R�SXWHUH�QHOLPLWDW���

$XJXVW�&RPWH�HVWH�XQXO�GLQ�SURPRWRULL�GH�ED]��DL�DFHVWHL� LGHRORJLL��ÌQ�&RXUV�GH�SKLORVRSKLH�SRVLWLYH� �������
VXQW�DILUPDWH�WUHL�VWDGLL�DOH�FXQRDúWHULL��WHRORJLF��PHWDIL]LF��SR]LWLYLVW��3HQWUX�HO��úWLLQ D�HVWH�DGHY�UDWD�FUHGLQ ��
úL�ED]D�VSLULWXDO��D�RUGLQLL�VRFLDOH��³DWkW�WLPS�FkW�YD�GXUD�SH�3�PkQW�DFWLYLWDWHD�VSHFLHL�QRDVWUH´���

$FHDVW�� vQFUHGHUH� vQ� UD LXQHD� XPDQ�� úL� vQ� úWLLQ �� DYHD� V�� VH� GRYHGHDVF�� vQV�� FRQWUDSURGXFWLY�� úWLLQ HL�
DXWHQWLFH��GH�DFXP�vQDLQWH�SURGLJLRDV��vQ�DQDOL]HOH�VSHFLDOL]DWH�GDU�EORFDW��vQ�FH�SULYHúWH�vQ HOHJHUHD�UHDOLW� LL�
�GLQ�FDX]D�DFFHSW�ULL�XQRU�FULWHULL�GH�LQWHUSUHWDUH�FDUH�DSHOHD]��OD�IDFWRUL�LUD LRQDOL��SUHFXP�KD]DUGXO��FDUH�QX�
DX�QLPLF�úWLLQ LILF���5D LRQDOLVPXO�SR]LWLYLVW�HOLPLQ��UD LXQHD�DXWHQWLF��D�úWLLQ HL���

'DF��UH]XOWDWHOH�RE LQXWH�FX�DMXWRUXO�UD LXQLL�XPDQH�SXWHDX�V��O�vQGUHSWH�SH�RP�VSUH�FUHGLQ ���FXP�V�D�úL�
vQWkPSODW�vQ�FD]XO�PXOWRU�RDPHQL�GH�úWLLQ ��±�SHQWUX�F��úWLLQ D�FHUFHWHD]��GH�IDSW�OXPHD�FUHDW��GH�'XPQH]HX�
±��UD LRQDOLVPXO�SR]LWLYLVW�YURLD�V��VH�VXEVWLWXLH�FUHGLQ HL��,GHRORJLD�VFLHQWLVW�UD LRQDOLVW��VH�UHFRPDQGD�GUHSW�
VLQJXUD�FUHGLQ ��OHJLWLP���GHQDWXUkQG�IXQGDPHQWHOH�úWLLQ HL�úL�DOH�UD LXQLL��ÌQ�DFHVW�FRQWH[W��PLWL]DQW��UD LXQHD�
D� IRVW�GLVRFLDW��GH�FUHGLQ D�DGHY�UDW�� úL� VXEVWLWXLW�� DFHVWHLD�� UHVSLQJkQGX�VH�RULFH�DSHO� OD� WUDQVFHQGHQ ���(��
0RULQ� DILUP�� F�� ³UD LXQHD� GHYLQH� PDUHOH� PLW� XQLILFDWRU� DO� úWLLQ HL�� DO� HWLFLL� úL� DO� SROLWLFLL�� 7UHEXLH� V�� VH�
WU�LDVF��GXS��UD LXQH��DGLF��V��VH�UHVSLQJ��RULFH�DSHO�OD�FUHGLQ �´���

3ULQ�VFLHQWLVP�úL�SR]LWLYLVP��DFWLYLWDWHD�úWLLQ LILF��D�vQFHSXW�V��ILH�F�O�X]LW��GH�FHHD�FH�V�DU�SXWHD�QXPL�R�
LGRODWULH� D� IDSWHORU�� FRQWH[W� vQ� FDUH� H[SHULHQ D� DUH� XQ� URO� GHFLVLY� SHQWUX� VWXGLXO� IHQRPHQHORU� QDWXUDOH��
3ULPDWXO� IDSWHL� UHOLHIHD]�� vQWkLHWDWHD� OXFUXULORU� PDWHULDOH� ID �� GH� RULFH� UHDOLWDWH� úL� H[SHULHQ �� GH� RUGLQ�
VSLULWXDO��LGHRORJLD�PDWHULDOLVW��DMXQJkQG�V��ILH�FRQIXQGDW��FX�DWLWXGLQHD�úWLLQ LILF���IDSW�H[SORDWDW�GLQ�SOLQ�GH�
FRQVWLWX LLOH�VWDWHORU�PRGHUQH�úL�GH�DWHLVPXO�PLOLWDQW�DO�UHJLPXULORU�FRPXQLVWH����

ÌQ�DFHVW�VHFRO�;,;��RPXO�GH�úWLLQ ��D�DGRSWDW�R�SR]L LH�UHGXF LRQLVW���UHIX]kQG�RULFH�UHDOLWDWH�FDUH�LHVH�GLQ�
YL]RUXO� V�X�� FUH]kQG� F�� QXPDL� FHUFHW�ULOH� VDOH� HPSLULFH� SRW� H[SOLFD� WDLQHOH� XQLYHUVXOXL�� ÌQ� QRXO� FDGUX�
VHFXODUL]DW��UHOLJLD�HUD�GHQXQ DW��FD�UHWURJUDG��ID ��GH�FXFHULULOH�úWLLQ LILFH�DOH�PRPHQWXOXL��

$O L� VXV LQ�WRUL� DL� VFLHQWLVPXOXL� DX� IRVW� (UQHVW� 5HQDQ� ������������ úL� 0DUFHOLQ� %HUWKHORW� �������������
%HUWKHORW�� vQ�/HV�RULJLQHV�GH� O¶DOFKLPLH�� VSXQH��³/XPHD�HVWH�DVW�]L� I�U��PLVWHU�� ÌQ�RULFH�FD]�� vQWUHJ�XQLYHUVXO�
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HVWH�UHYHQGLFDW�SULQ�úWLLQ ��úL�QLPHQL�QX�PDL�SRDWH�UH]LVWD�vQ�ID D�DFHVWHL�UHYHQGLF�UL��1R LXQHD�PLUDFROXOXL�úL�D�
VXSUDQDWXUDOXOXL� D� GLVS�UXW� FD� XQ� ]DGDUQLF�PLUDM´��7DLQD� HVWH� GHVILLQ DW���'XPQH]HX� ILLQG� vQORFXLW� FX�PLQWHD�
DXWRQRP��D�RPXOXL��5HQDQ�QRWHD]���vQ�/¶DYHQLU�GH�OD�VFLHQFH��³2SHUD�PRGHUQ��QX�YD�IL�vPSOLQLW��GHFkW�DWXQFL�
FkQG�FUHGLQ D�vQ�VXSUDQDWXUDO��VXE�RULFH�IRUP���YD�IL�GLVWUXV�«�5D LXQHD��GXS��FH�YD�IL�RUJDQL]DW�XPDQLWDWHD��vO�
YD�RUJDQL]D�SH�'XPQH]HX´���

,VWRULD�D�GRYHGLW�F��SULQ�DFHVWH�vQFHUF�UL�GH�D�VXEPLQD�UHOLJLD��GH�D�vQWURQD�úWLLQ D�FD�GH LQ�WRDUH�D�DGHY�UXOXL�
DEVROXW�� YLD D� RPXOXL� QX� V�D� vPEXQ�W� LW�� ,XELUHD� GH� DSURDSHOH� úL� VROLGDULWDWHD� vQWUH� RDPHQL�� VDFULILFLXO�
LQWHUHVHORU�VXELHFWLYH�SHQWUX�DGHY�U��UHVSHFWXO�OHJLL�±�QLFL�XQD�GLQ�DFHVWH�YDORUL�QX�SRDWH�DIOD�OHJLWLPLWDWH�úL�
PRWLYD LH�SXWHUQLF�� GRDU� vQ� úWLLQ ���ùWLLQ D�QX�SRDWH� FUHD�QLPLF�� VDUFLQD�VD�HVWH�DFHHD�GH�D� �FHUFHWD�úL��SULQ�
SUHOXQJLUHD� VD� WHKQRORJLF��� GH� D� SUHOXFUD�� 9LD D� LQWHULRDU��� VSUH� H[HPSOX�� QX� VH� SRDWH�PXO XPL� QXPDL� FX�
DMXWRUXO�úWLLQ HL��SUHWLQ]kQG�XQ�WHPHL�PDL�DGkQF��R�FRQVLVWHQ ��FDUH�SRDWH�YHQL�GRDU�GLQ�H[SHULHQ D�UHOLJLRDV���
ùWLLQ D�SRDWH�V��RIHUH�PLMORDFHOH�QHFHVDUH�FRQWUROXOXL�OXPLL�H[WHULRDUH��GDU�QX�HVWH�XQ�VXSRUW�VXILFLHQW�SHQWUX�
FRQVWLWXLUHD�XQHL�YLH XLUL�SHUVRQDOH�RUL�SHQWUX�GRPLQDUHD�SRUQLULORU�S�WLPDúH�GLQO�XQWUXO�RPXOXL��

ùWLLQ ���VFLHQWLVP��UHOLJLH�

ùWLLQ D� DUH� úL� vQ� VRFLHWDWHD� FRQWHPSRUDQ�� GH� VSXV� XQ� FXYkQW� JUHX� úL� QX� VH� SRDWH� DILUPD� F�� VFLHQWLVPXO�
VHFROXOXL�WUHFXW�D�GLVS�UXW�FRPSOHW��,GHRORJLD�VFLHQWLVW��VH�UHJ�VHúWH�VXE�R�IRUP��PDL�VXEWLO���3LHUUH�7KXLOOLHU�
UH]XP�� DFHDVW�� LGHRORJLH� vQ� WUHL� SRVWXODWH�� ���� úWLLQ D� HVWH� VLQJXUD� FXQRDúWHUH� DXWHQWLF��� ���� úWLLQ D� HVWH�
FDSDELO��GH�D�U�VSXQGH�WXWXURU�vQWUHE�ULORU�úL�GH�D�UH]ROYD�WRDWH�SUREOHPHOH�SUDFWLFH��FX�FRQGL LD�FD�DFHVWHD�V��
ILH�IRUPXODWH�vQ�WHUPHQL�UD LRQDOL������HVWH�OHJLWLP�úL�GH�GRULW�V��ILH�FRQIHULW��RDPHQLORU�GH�úWLLQ ��UHVSRQVDEL�
OLWDWHD�GH�D�FRQGXFH�WRDWH�DFWLYLW� LOH�XPDQH��vQ�RULFH�GRPHQLX��SROLWLF���HFRQRPLH��PRUDO���HWF������

$FHVWH� SRVWXODWH� VXQW� UDUHRUL� IRUPXODWH� H[SOLFLW�� SUHIHUkQGX�VH� PHGLDWL]DUHD� XQRU� VORJDQXUL� GH� JHQXO�
³úWLLQ D�vQ�VOXMED�RPXOXL��D�SURJUHVXOXL�úL�D� OLEHUW� LL´��FDUH�vPERJ� HVF�FRVPHWLF�GLVFXUVXO�RILFLDO��6H�SRDWH�
YRUEL� SUDFWLF� GH� XQ� DGHY�UDW�PLW� DO� úWLLQ HL�� GH� YUHPH� FH�� SULQ� LGHRORJL]DUHD� úWLLQ HL�� DFHVWHLD� L� VH� DWULEXLH�
IXQF LL� TXDVL�UHOLJLRDVH��$FHDVW�� LGHRORJLH� IDFH�DEVWUDF LH�GH�H[LJHQ D� ULJRULL� DFWXOXL� úWLLQ LILF�� F�XWkQG�PDL�
FXUkQG�V��LPSXQ��R�D[LRORJLH�PDWHULDOLVW��úL�FRUHODWLY�R�PHWRG��UHGXF LRQLVW���XQ�GHPHUV�HSLVWHPRORJLF�FDUH�
SRUQHúWH�GH�OD�SDUWLFXODU�OD�JHQHUDO��SH�FDUH�VH�vQWHPHLD]���LQGLUHFW��JOREDOLVPXO��

ÌQWU�R�VRFLHWDWH�WRW�PDL�VHFXODUL]DW���FXP�HVWH�FHD�FRQWHPSRUDQ���úWLLQ HL�L�VH�DWULEXLH�XQ�FDUDFWHU�RELHFWLY��
UHOLJLD� ILLQG� L]RODW�� vQ� VIHUD� VXELHFWLYXOXL�� ILLQG�FRQVLGHUDW�� R� DIDFHUH�SHUVRQDO�� �³ILHFDUH�FX�FUHGLQ D� OXL´���
3ULQ�LJQRUDUHD�UHYHOD LHL��D�LVWRULHL�UHOD LLORU�vQWUH�'XPQH]HX�úL�XPDQLWDWH��'XPQH]HX�SDUH�D�IL�IRVW�UHGXV�OD�
VLWXD LD�GH�FRQFHSW�DO�PLQ LL��SH�FDUH�ILHFDUH�vO� vQ HOHJH�FXP�SRDWH�úL�YUHD��DFHVW�FRQFHSW�GHYHQLQG�LUHOHYDQW�
SHQWUX�H[LJHQ HOH�RELHFWLYLVWH�DOH�PRGHUQLW� LL��5H]XOWDWHOH�úWLLQ HL�VXQW�vQV��SUH]HQWDWH�FD�WDEX��RELHFWLYLWDWHD�
ORU� WUHEXLQG�DFFHSWDW��GH� WRDW�� OXPHD��DúD� vQFkW�FHO�FDUH�QX�DGPLWH�UH]XOWDWHOH�úWLLQ HL�ULVF��V��VH�VLWXH]H� vQ�
DIDUD�WLPSXOXL�vQ�FDUH�WU�LHúWH��

5H]XOWDWHOH�úWLLQ HL�VXQW�DFFHSWDWH�vQV��GH�PDMRULWDWHD�RDPHQLORU�WRW�SULQWU�XQ�DFW�GH�FUHGLQ ���HOH�H[SULP��
FRQFOX]LLOH�XQXL�JUXS�UHVWUkQV�GH�RDPHQL�GH�úWLLQ ��SH�FDUH�FHLODO L�OH�DFFHSW��I�U��D�DYHD�SRVLELOLWDWHD�GH�D�OH�
vQ HOHJH�� 'H� H[HPSOX�� QX� WR L� vQ HOHJ� HFXD LLOH� WHRULHL� UHODWLYLW� LL� JHQHUDOL]DWH� D� OXL� (LQVWHLQ� VDX� HFXD LLOH�
WHRULHL� FXDQWLFH�� GDU� WR L� DFFHSW�� F�� DFHVWH� HFXD LL� UHIOHFW�� IHQRPHQH� UHDOH�� (VWH� R� DGHY�UDW�� FUHGLQ ���
vQFUHGHUHD�vQ�FHL�FDUH�DX�IRUPXODW�DFHVWH�HFXD LL����

'DF��PDMRULWDWHD�UH]XOWDWHORU�úWLLQ HL�VXQW�DFFHSWDWH�GH�FRQWHPSRUDQLL�QRúWUL�SULQ�vQFUHGHUH��UHIX]XO�ID ��GH�
WHRORJLH�DSDUH�FD�R�FRQWUDGLF LH�±�GLQ�FHOH�PDL�SXWHUQLFH�±�D�WLPSXOXL�QRVWUX��ÌQ�VSDWHOH�DFHVWXL�UHIX]�QX�VH�
DIO�� QHvQFUHGHUHD�� FL� R� DQXPLW�� SR]L LH� LGHRORJLF�� UHIUDFWDU�� ID �� GH� RULFH� DGHY�U� GH� VXV�� DGHY�U� FDUH�
REWXUHD]��VODYD�OXFLIHULF��D�RPXOXL�SURFODPDW�DXWRQRP���

$FHHDúL� LGHRORJLH� DFX]�� WHRORJLD�GH� LJQRUDQ ���SUH]HQWkQG�GUHSW�ELEOLF�� DILUPD LD�DSRFULI��³FUHGH�úL�QX�
FHUFHWD�´��0kQWXLWRUXO��GLPSRWULY���vQGHDPQ��VSUH�FXQRDúWHUH�úL�FHUWLILFDUH��³&HUH L�úL�YL�VH�YD�GD��EDWH L�úL�YL�
VH� YD� GHVFKLGH�� F�XWD L� úL� YH L� DIOD�´�� &UHGLQ D� vO� SXQH� SH� RP� vQ� ID D� DGHY�UXULORU� XOWLPH�� VWLPXOkQGX�O� V��
J�VHDVF�� U�VSXQVXUL� OD� vQWUHE�UL� IXQGDPHQWDOH� ±� FXP� VXQW� FHOH� GHVSUH� VHQV� úL� YDORUL� ±� úL� V�� OH� DVXPH�
H[LVWHQ LDO�� 5�VSXQVXUL� SH� FDUH� QLFL� úWLLQ D� úL� QLFL� LGHRORJLLOH� FDUH� SURILW�� GH� HD� QX� OH� SRW� RIHUL� FRQúWLLQ HL�
XPDQH��

ùWLLQ ��úL�LGHRORJLH�
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$P�DILUPDW�DQWHULRU�F��H[LVWHQ D�XQHL�PHQWDOLW� L�FDUH�RSXQH�UHOLJLD�úWLLQ HL�VH�GDWRUHD]��LGHRORJL]�ULL�úWLLQ HL��
'HVSUH�FH�L�YRUED"�(��'HQQHUW��vQ�FDUWHD�5HOLJLD�IL]LFLHQLORU��D�SXEOLFDW�VWDWLVWLFL�LQWHUHVDQWH�SULYLQG�DWLWXGLQHD�
VDYDQ LORU�GLQ�úWLLQ HOH�H[DFWH�ID ��GH�FUHGLQ ���ÌQ�VHFROXO�;9,,,��DO�³OXPLQLORU´���GLQ����GH�VDYDQ L��QXPDL�GRL�
V�DX� GHFODUDW� DWHL� �/DJUDQJH� úL�+DOOH\��� XQXO� V�D� GHFODUDW� LQGLIHUHQW�� LDU� ��� FUHGLQFLRúL�� ÌQ� VHFROXO�;,;� �DO�
³QHFUHGLQ HL´���GLQ�����GH�VDYDQ L������DYHDX�R�DWLWXGLQH�UHOLJLRDV��QHFXQRVFXW������HUDX�DWHL�����LQGLIHUHQ L�
LDU�����FUHGLQFLRúL��6WDWLVWLFLOH�SULYLQG�úWLLQ HOH�XPDQH�VXQW�úL�PDL�IDYRUDELOH�UHOLJLHL���&XULRV��DúDGDU�F��GHúL�
FHL�PDL�PXO L� RDPHQL� GH� úWLLQ �� DL� VHFROHORU� WUHFXWH� DX� IRVW� FUHGLQFLRúL�� VH� DILUP�� SkQ�� DVW�]L� LQVLVWHQW� F��
úWLLQ D�FHUWLILF��WHRULD�PDWHULDOLVW��úL�DWHLVPXO��

)L]LFD� VHFROXOXL� ;;� D� IRVW� PDUFDW�� GH� LPSRUWDQWH� GHVFRSHULUL�� FDUH� DX� VFKLPEDW� RSWLFD� RDPHQLORU� GH�
úWLLQ �� DVXSUD� OXPLL�� 'DF�� SkQ�� OD� vQFHSXWXO� VHFROXOXL� ;;� IL]LFD� PHFDQLFLVW�� IDYRUL]D� R� FRQFHS LH�
GHWHUPLQLVW�� �I�U�� ³LSRWH]D´� H[LVWHQ HL� OXL�'XPQH]HX��� D]L� WRW�PDL�PXO L� IL]LFLHQL� IDF� DILUPD LL� VWXSHILDQWH��
FXP� HVWH� DFHHD� F�� RULFH� OXFUX� UHSUH]LQW�� XQ� FXYkQW� SULQ� FDUH� 'XPQH]HX� YRUEHúWH�� 7HRULD� FXDQWLF�� D� OXL�
3ODQFN��SULQFLSLXO� FRPSOHPHQWDULW� LL� DO� OXL�%RKU��GXDOLWDWHD�XQG��FRUSXVFXO�D� OXL�GH�%URJOLH��SULQFLSLXO�GH�
QHGHWHUPLQDUH� DO� OXL�+HLVHQEHUJ�� WRDWH� GHVFRSHU�� OLPLWHOH� UD LXQLL� XPDQH��6H� DILUP�� H[LVWHQ D�XQHL� WDLQH� D�
UHDOLW� LL�� FDUH� QX� SRDWH� IL� GHVFLIUDW�� ³SR]LWLY´� úL� ID �� GH� FDUH� SUHWHQ LLOH� VFLHQWLVPXOXL� vúL� GH]Y�OXLH� DEVXU�
GLWDWHD��LQFRQVLVWHQ D��

$VW�]L��QXPHURúL�VDYDQ L�ODQVHD]��DGHY�UDWH�SOHGRDULL�SHQWUX�FUHGLQ D�vQ�'XPQH]HX��

,DW�� FH� DILUP��PDUHOH� IL]LRORJ��1LFRODH�3DXOHVFX�� ³,GHHD�GH� ©'XP�QH]HXª� HVWH� R� QR LXQH� IXQGDPHQWDO��� I�U��
FDUH�úWLLQ D�FDGH�vQ�DEVXUG��0DWHULDOLVPXO�DWHX�D�SXV�VW�SkQLUH�SH�VRFLHWDWHD�PRGHUQ���FDUH�O�D�DFFHSWDW�RUEHúWH�
±�SHQWUX�F��HO�V�D�GDW�FD�H[SUHVLH�D�úWLLQ HL��FD�UH]XOWDW�VDX�VLQWH]��D�GHVFRSHULULORU�VDOH�FHOH�PDL�UHFHQWH��(O�V�D�
VHUYLW�GH�SUHVWLJLXO�úWLLQ HL��HO�FDUH��FD�VLVWHP��HVWH�QHJD LD�úWLLQ HL�±�SHQWUX�D�VH�LPSXQH�PXO LPLL�VHPLGRF LORU��
LQFDSDELOL�V��VHVL]H]H�DP�JHDOD��3ULQ�DFHúWLD��PDWHULDOLVPXO�V�D�IXULúDW�vQ�úFROL��XQGH�vQ�PRG�ODú�D�H[SORDWDW�úL�
H[SORDWHD]�� FDQGRDUHD� úL� QDLYLWDWHD� FRSLLORU� úL� WLQHULORU� QHH[SHULPHQWD L�� FDUH� Q�DX�QLFL� FXQRúWLQ H� VXILFLHQWH��
QLFL� VSLULWXO� FULWLF� GHVWXO� GH� GH]YROWDW�� SHQWUX� D� GHRVHEL� DGHY�UXO� GH� IDOVLWDWH�� ÌQ� IHOXO� DFHVWD� HO� D� RWU�YLW�� FX�
GRFWULQD�VD�U�XI�F�WRDUH��PDL�PXOWH�JHQHUD LL��&D�RULFH�HURDUH��PDWHULDOLVPXO�vQVHDPQ��LJQRUDQ ���ILH�SULQ�OLSVD�
GH�FXOWXU���ILH�SULQ�OLSVD�GH�LQWHOLJHQ �«�/D����DQL�HUDP�PDWHULDOLVW��SHQWUX�F��Q�DYHDP�GHFkW�XQ�EDJDM�IRDUWH�
UHVWUkQV� GH� FXQRúWLQ H� DVXSUD� PDWHULHL� EUXWH�� SHQWUX� F�� UD LXQHD� PHD� QX� HUD� vQF�� GH]YROWDW�� úL� SHQWUX� F���
QHDYkQG�VSLULW�FULWLF��FUHGHDP�WRW�FH�FLWHDP��F��RDPHQLL�GH�úWLLQ ��VXQW�WR L�PDWHULDOLúWL��(L�ELQH��GDF��GH�DWXQFL�
Q�Dú�IL�FkúWLJDW��SULQWU�XQ�VWXGLX�SHUVLVWHQW��FXQRúWLQ H�QRL�DVXSUD�QDWXULL�EUXWH�úL�DVXSUD�ILLQ HORU�YLL�±�VDX�GDF���
GLQ�QHQRURFLUH�� IDFXOW� LOH�PHOH� LQWHOHFWXDOH�DU� IL� U�PDV� vQ�DFHODúL�VWDGLX�FD� vQ�YUHPHD�FRSLO�ULHL��VDX�� vQ�ILQH��
GDF��Q�Dú�IL�FRQVWDWDW�F��DGHY�UD LL�VDYDQ L�UHVSLQJ�VLVWHPXO�PDWHULDOLVW��Dú�IL�úL�DVW�]L�vQF��R�YLFWLP��D�DFHVWHL�
GRFWULQH�� $GHS LL� PDWHULDOLVPXOXL� DX� UHSHWDW� DGHVHD� F�� úWLLQ D�PRGHUQ�� D� L]JRQLW� GHILQLWLY� GLQ� GRPHQLXO� V�X�
LGHHD�GH�©'XPQH]HXª��úL�DX�úWLXW�V��PDQHYUH]H�DúD�GH�ELQH��F��DVW�]L�FXLYD�vL�HVWH�UXúLQH�V��SURQXQ H�FXYkQWXO�
©'XPQH]HXª� vQ� ID D� DOWRU� SHUVRDQH�� 7RDWH� DFHVWHD� V�DX� I�FXW� vQ� QXPHOH� úWLLQ HL�� ùL� WRWXúL�� PDULL� VDYDQ L��
FUHDWRULL�úL�JORULLOH�úWLLQ HL��DX�DGPLV�úL�DX�SURFODPDW�H[LVWHQ D�OXL�'XPQH]HX«�8Q�DGHY�UDW�RP�GH�úWLLQ ��QX�
WUHEXLH�V��VSXQ��©1X�FUHG�vQ�'XPQH]HXª�FL�©ùWLX�F��'XPQH]HX�H[LVW�ª´���

$P� UHGDW� LQ� H[WHQVR� DFHVW� WH[W� SHQWUX� F�� PL� V�D� S�UXW� IRDUWH� VXJHVWLY� úL� FXSULQ]�WRU� SHQWUX� SURILOXO�
LGHRORJL]�ULL�úWLLQ HL��(VWH�YRUED��IXQGDPHQWDO��GH�IDSWXO�F��LGHRORJL]DUHD�úWLLQ HL�SRDWH�V��DSDU��PDL�DOHV�vQWU�
R�VRFLHWDWH�GH]RULHQWDW��UHOLJLRV�úL�PRUDO��

7UHEXLH�VSXV�F�� vQWUH� LGHRORJLH�úL�úWLLQ ��SRDWH�H[LVWD�R�LQWHUGHSHQGHQ ��UHFLSURF���,GHRORJLD�XQHL�YUHPL�
SRDWH� V��O� LQIOXHQ H]H� SH� VDYDQW� vQ� FHUFHWDUHD� VD�� UH]XOWDWHOH� úWLLQ LILFH� DOH� XQHL� WHRULL� SRW� IL� XWLOL]DWH� GUHSW�
DUJXPHQWH�SHQWUX�FRQVROLGDUHD�úL�U�VSkQGLUHD�XQHL�DQXPLWH�LGHRORJLL��.DUO�3RSSHU�IDFH�R�GLVWLQF LH�FODU��vQWUH�
úWLLQ ��úL� LGHRORJLH�� vQWUH�UHYROX LD�úWLLQ LILF��úL� UHYROX LD� LGHRORJLF��� ,GHRORJLD��VSXQH�HO��SRDUW��PDUFD�XQRU�
FULWHULL�QHúWLLQ LILFH��GH�DOWIHO��3RSSHU�IRORVHúWH�WHUPHQXO�LGHRORJLH�SHQWUX�RULFH�WHRULH�QHúWLLQ LILF����

6�� OX�P�� VSUH� H[HPSOX�� GRX�� FRQFHS LL� FRQVLGHUDWH� D� IL� UHYROX LL� úWLLQ LILFH�� FHD� NHSOHULDQ�� úL� FHD�
GDUZLQLVW��� $PEHOH� DX� DYXW� XQ� LPSDFW� SXWHUQLF� DVXSUD� PHQWDOLW� LL� RDPHQLORU�� vQFkW� SXWHP� VSXQH� F�� DX�
VFKLPEDW� FRQFHS LD� RPXOXL� GHVSUH� SR]L LD� VD� vQ� XQLYHUV�� GHVSUH� RULJLQHD� úL� ILQDOLWDWHD� vQWUHJLL� OXPL��
&RPSRQHQWHOH� úWLLQ LILFH� DOH� DFHVWRU� WHRULL� DX� IRVW� vPEU�FDWH� vQ� SXWHUQLFH� DVSHFWH� LGHRORJLFH�� LQkQG� GH� R�
WHQGLQ ��D�YUHPXULORU��SUH�PRGHUQH��HPDQFLSDUHD�ID ��GH�SUHWHQ LLOH�WHRORJLHL�VFRODVWLFH��

&HOH� GRX�� H[HPSOH� VXQW� UHOHYDQWH� SHQWUX� GLVFX LH�� $VWIHO�� LQIOXHQ DW� GH� LGHHD� WUDLHFWRULLORU� HOLSWLFH� GLQ�
QHRSODWRQLVP��.HSOHU� D� DMXQV� V�� FRQILUPH� LQGLUHFW� VLVWHPXO� KHOLRFHQWULF� �DVHPHQHD� WUDLHFWRULL� QX�SXWHDX� IL�

�����������������������������������������������������������
��&I��,ODULRQ�)HOHD��5HOLJLD�LXELULL��HG��(SLVFRSLHL�2UWRGR[H�D�$UDGXOXL��������S�������
��&I��LELGHP��S�������



FRQFHSXWH�vQ�FHO�JHRFHQWULF����'H�DVHPHQHD��vQ�UHFHSWDUHD�WHRULHL�GDUZLQLVWH��XQ�URO�LPSRUWDQW�DX�MXFDW�LGHLOH�
OXL�0DOWKXV��LQGLFkQG�IDSWXO�F��GHVFRSHULULOH�úWLLQ LILFH�QX�SRW�IL�LQGHSHQGHQWH�ID ��GH�FRQWH[WXO�FXOWXUDO���

.DUO�3RSSHU�FDUDFWHUL]HD]��UHYROX LLOH�úWLLQ LILFH�GUHSW�UD LRQDOH��SHQWUX�IDSWXO�F��DFHVWHD�VH�vQVFULX�FUHDWRU�
vQWU�R� WUDGL LH��SH�FkQG�UHYROX LLOH� LGHRORJLFH�SDU�D�DYHD�GH�FHOH�PDL�PXOWH�RUL�FDUDFWHU� LUD LRQDO�úL� WHQGLQ D�
UXSWXULL�ID ��GH�PHQWDOLWDWHD�DQWHULRDU���

³5HYROX LD� LGHRORJLF��±�DILUP��3RSSHU�±�SRDWH�VHUYL�UD LRQDOLWDWHD�VDX�R�SRDWH�VXEPLQD��'DU�HD�QX�UHSUH]LQW��
DGHVHD�GHFkW� R�PRG�� LQWHOHFWXDO���&KLDU�GDF�� HVWH� OHJDW�� GH�R� UHYROX LH� úWLLQ LILF��� HD�SRDWH�DYHD�XQ�FDUDFWHU�
LUD LRQDO�H[WUHP��úL�SRDWH�UXSH�vQ�PRG�FRQúWLHQW�FX�WUDGL LD��'DU�R�UHYROX LH�úWLLQ LILF���RULFkW�GH�UDGLFDO���QX�VH�
SRDWH�UXSH�GH�WUDGL LH��vQWUXFkW�HD�WUHEXLH�V��FRQVHUYH�VXFFHVXO�SUHGHFHVRULORU�V�L��7RFPDL�GH�DFHHD�UHYROX LLOH�
úWLLQ ILFH�VXQW�UD LRQDOH´���

,QWHUHVDQW��VXE�DFHVW�DVSHFW��HVWH�F��DEDQGRQDUHD�FRVPRORJLHL�DQWLFH�QX�D�IRVW�LPSXV�� vQ�PRG�H[FOXVLY�SULQ�
PHWRGH�úWLLQ LILFH��/XSWD�SHQWUX�D�LPSXQH�QRXD�FRVPRORJLH�D�IRVW�GH�QDWXU��LGHRORJLF���H[SULPkQG�PDL�PXOW�
FUHGLQ D� vQ� QRXD� WHRULH�� &HL� FDUH� YRLDX� V�� LPSXQ�� QRXO� PRGHO� DILUPDX� QHFHVLWDWHD� DEDQGRQ�ULL� RULF�UHL�
PHWRGH�úL�D�RULF�UXL�OLPEDM�FDUH�V��PDL�DPLQWHDVF��GH�WUHFXW��FX�SUH XO�XWLOL]�ULL�XQHL�PHWRGH�LUD LRQDOH����

([LVW��R�VWUkQV�� OHJ�WXU�� vQWUH�FRQWH[WXO� LGHRORJLF�úL�GHPHUVXO�úWLLQ LILF�� vQV��GH�FHOH�PDL�PXOWH�RUL�V�DX�
HYLGHQ LDW�QXPDL�WHQGLQ H�GH�FRQILVFDUH�D�UH]XOWDWHORU�úWLLQ HL�vQ�IDYRDUHD�GLYHUVHORU�LGHRORJLL��ÌQ�DFHVW�VHQV��
WUHEXLH� DPLQWLW� F�� SXEOLFDUHD� OXFU�ULL� 6WUXFWXUD� UHYROX LLORU� úWLLQ LILFH�� D� OXL� 7KRPDV� .XKQ�� D� VXVFLWDW�
QXPHURDVH�SROHPLFL��.XKQ�VXV LQH�LQVXILFLHQ D�PHWRGRORJLHL�úWLLQ LILFH�vQ�GHPHUVXO�GH�D�GD�U�VSXQVXUL�XQRU�
SUREOHPH�úWLLQ LILFH��VDYDQWXO�WUHEXLQG�V�� LQ��FRQW�úL�GH�FRQWH[WXO�VRFLDO��SVLKRORJLF��LGHRORJLF�DO�YUHPLL��LQ�
IOXHQW� FKLDU� vQ� FDGUXO� FRPXQLW� LORU� úWLLQ LILFH��� DILUPD LL� UHOXDWH� vQ�/RJLF� RI� 'LVFRYHU\� RU� 3V\FKRORJ\� RI�
5HVHDUFK"

���� 2SRQHQ LL� VXV LQ� F�� vQ HOHJHUHD� SURFHVXOXL� FXQRDúWHULL� QX� HVWH� LQIOXHQ DW�� GH� FRQWH[WXO�
FHUFHW�ULL��

ÌQWUHS�WUXQGHUHD� LGHRORJLHL� úL� D� úWLLQ HL� DSDUH� PHUHX� GH�D� OXQJXO� WLPSXOXL�� GHPRQVWUkQG� F�� YL]LXQHD�
JHQHUDO�� GHVSUH� OXPH�� ILORVRILD� úL� FUHGLQ D� VDYDQWXOXL�� QX� DX� FXP� V�� QX�O� LQIOXHQ H]H� vQ� FHUFHWDUHD� úL�
HODERUDUHD�WHRULHL�VDOH�úWLLQ LILFH��&KLDU�GDF��úWLLQ D�vQFHDUF��V��LPSXQ��PRGHOH�SURSULL�úL�FHUWLWXGLQL�DEVROXWH��
DFHVWHD� FRQ LQ� SHUPDQHQW� XQ� SURFHQW� PDL� PDUH� VDX� PDL� PLF� GH� UHODWLY� úL� VXELHFWLYLWDWH�� &KLDU� vQ� FD]XO�
PDWHPDWLFLL�SXUH��QX� VH�SRDWH�YRUEL�GH�PRGHOH� úL�GHPRQVWUD LL� HWHUQ�YDODELOH��8QHRUL�� FHOH�PDL� LPSRUWDQWH�
HODERU�UL�DOH�úWLLQ HORU�H[DFWH�SRDUW��FKLDU�DPSUHQW��QD LRQDO����

3LHUUH�'XKHP�� vQ�/D� WKHRULH� SK\VLTXH�� 6RQ� REMHFW� HW� VD� VWUXFWXUH�� FRPSDU�� úL� RSXQH� VWLOXULOH� VDYDQ LORU� GLQ�
$QJOLD�úL�)UDQ D�VHFROXOXL�;,;��³$FHO�HVSULW�JHRPHWULTXH�UHSUH]LQW��R�SDUWH�D�WUDGL LHL�LQWHOHFWXDOH�IUDQFH]H��vQ�
VHQVXO� HL� ODUJ�� FDUH� D� LQIOXHQ DW� FULWHULLOH� DOHJHULL� FX� DMXWRUXO� F�URUD� FHUFHW�WRULL� IUDQFH]L� VHOHFWDX� LSRWH]HOH�
ULYDOH��OD�IHO�FXP�D�LQIOXHQ DW�úL�DOWH�DVSHFWH�DOH�YLH LL�VSLULWXDOH�IUDQFH]H��,QYHUV��RELúQXLQ D�GH�D�JkQGL�vQ�IRUPH�
úL�GHWDOLL�úL�GH�D�H[SXQH�OXFUXULOH�FX�DMXWRUXO�XQRU�FRQFHSWH�LQWXLWLYH�úL�VXUSULQ]�WRDUH��DFHO�HVSULW�GH�ILQHVVH��SH�
FDUH�3DVFDO�vO�RSXQHD�VSLULWXOXL�JHRPHWULF��HVWH�FDUDFWHULVWLF�vQ�DFHHDúL�P�VXU��PRGXOXL�GH�JkQGLUH�EULWDQLF��&D�
XQ�IDSW�FRQVWDWDW��FRQVLGHUD LLOH�FDUH�VH�UHIHU��OD�VWDELOLUHD�XQRU�LSRWH]H�úWLLQ LILFH�GH�WLS�QRX�QX�SRW�IL�IRUPXODWH�
vQWU�R�PDQLHU��DEVROXW� LQYDULDQW��FX�GLIHULWH�HSRFL��QD LXQL�úL�FRQWH[WH�FXOWXUDOH��&D�UHSUH]HQWDUH�ILQDO��VDX�FD�
LGHDO��R�DVHPHQHD�LQYDULDQW��DEVROXW��SRDWH�UHSUH]HQWD�FHYD�GHPQ�GH�XUP�ULW��GDU�HD�QX�YD�SXWHD�IL�QLFLRGDW��
UHDOL]DW��SH�GHSOLQ´����

ÌQ� DFHVWH� FRQGL LL�� ILLQG� SXV�� vQ� VOXMED� XQHL� LGHRORJLL�� úWLLQ D� SXWHD� IL� UHODWLY� XúRU� PDQLSXODW��� DúD� FXP�
LGHRORJLD� FRPXQLVW�� D� UHXúLW� V�� LQWHUSUHWH]H� UH]XOWDWHOH� úWLLQ HL� vQ� IDYRDUHD� PDWHULDOLVPXOXL�� $FHVWHD� VXQW�
PRWLYH�SXWHUQLFH�SHQWUX�FDUH�XWLOL]DUHD�±�vQ�DSRORJHWLFD�FUHúWLQ��±�UH]XOWDWHORU�úWLLQ HL�VROLFLW��PXOW��DWHQ LH�úL�
FRQúWLLQ D� F�� UHOLJLD� QX� DUH� QHYRLH� V�� ILH� MXVWLILFDW�� GH� úWLLQ ���$FHDVWD� FX� DWkW�PDL�PXOW�� FX� FkW� GHS�úLUHD�
PDWHULDOLVPXOXL�IDFH�ORF�XQHL�LGHRORJLL�RSXVH��GDU�OD�IHO�GH�SRWULYQLF��WHRORJLHL��

$VW�]L�H[LVW��SHULFROXO�FD�UH]XOWDWHOH�úWLLQ HL�V��ILH�LQWHUSUHWDWH�úL�IRORVLWH��UH�LGHRORJL]DWH��vQ�VOXMED�QRLL�
SDUDGLJPH��1HZ�$JH��'H�IDSW��LGHHD�XQHL�QRL�RUGLQL�PRQGLDOH�±�FDUH�SDUH�D�VH�LPSXQH�vQ�WRDWH�GRPHQLLOH�±�
DUDW��F��HVWH�YRUED�GH�PDL�PXOW�GHFkW�R�VLPSO��LGHRORJLH��1XPHURDVH�FRQFHSWH��UHSUH]HQW�UL�úL�VLPEROXUL�DOH�
QRLL�JQR]H�SRDUW��DPSUHQWD�XQXL�DOW�WLS�GH�LGHRORJLH��H�DGHY�UDW��PDL�VXEWLO��GHFkW�FHD�PDWHULDOLVW���1X�VH�PDL�

�����������������������������������������������������������
��&I��7KRPDV�.XKQ��7HQVLXQHD�HVHQ LDO���HG��ùWLLQ LILF���������S�������
��&I��LELGHP��S�������
��.DUO�3RSSHU��5D LRQDOLWDWHD�UHYROX LLORU�úWLLQ LILFH��DSXG�,OLH�3kUYX��,VWRULD�úWLLQ HL�úL�UHFRQVWUXF LD�HL�FRQFHSWXDO���HG��
ùWLLQ LILF���������S�������
���&I��LELGHP��S�������
���6WHSKDQ�$PVWHUGDPVNL��&RQWH[WXO�MXVWLILF�ULL�úL�FRQWH[WXO�GHVFRSHULULL��DSXG�,OLH�3kUYX��RS��FLW���S�������
���&I��,OLH�3kUYX��RS��FLW���S�������



YRUEHúWH� GHVSUH� LQH[LVWHQ D� OXL�'XPQH]HX�� GDU� HVWH� FRQWHVWDW�'XPQH]HX� FD� SHUVRDQ���'XPQH]HX�� RPXO� úL�
FRVPRVXO�VH�FRQIXQG��vQWU�R�XQLF��UHDOLWDWH��RPXO�VH�DXWRPkQWXLHúWH«�

&kWHYD�H[HPSOH�FRQWHPSRUDQH�

0�� YRL� RSUL�� IRDUWH� SH� VFXUW�� SHQWUX� D� REVHUYD� PRGXO� vQ� FDUH� VH� UHVLPWH� úWLLQ D� DFWXDO�� GH� LQIOXHQ HOH�
LGHRORJLHL�QHZ�DJH��vQ�HVHQ ��XQ�VLVWHP�VFLHQWLVW�GDU�FRORUDW�PLVWLF��úL�DOH�FHOHL�JOREDOLVWH��3UDFWLF��SRUQLQG�GH�
OD�R�PLVWLF��GH�WLS�RULHQWDO�D�WRWDOLW� LL��PXO L�RDPHQL�GH�úWLLQ ��VH�SXQ��PDL�PXOW�VDX�PDL�SX LQ�FRQúWLHQW��OD�
GLVSR]L LD� PDUHOXL� FXUHQW� LGHRORJLF� DO� GHVILLQ �ULL� RULF�URU� JUDQL H� úL� DO� QLYHO�ULL� WXWXURU� UHJLVWUHORU� GH�
H[LVWHQ ���

0XO L�IL]LFLHQL�DX�ODQVDW�DúD�QXPLWD�³SDUDGLJP��YLEUDWRULH´��FRQIRUP�F�UHLD�XQLYHUVXO�VH�UHGXFH�OD�R�VXP��GH�
YLEUD LL��1X�PDL� HVWH� YRUED� GH� SDUWLFXOH� IXQGDPHQWDOH�RUL�GH�GXDOLW� LOH�XQG��FRUSXVFXO� úL� VXEVWDQ ��FkPS��
7RWXO�H�vQ�FRQWLQX��PLúFDUH��DQJDMDW�vQ�FLFOXUL�GH�H[LVWHQ ���LGHHD�FLFOLFLW� LL�GLQ�ILORVRILD�DQWLF��úL�RULHQWDO����
UHDOLWDWHD�REVHUYDELO�� ILLQG� LOX]RULH� �PD\D��� ,GHHD�³PLVWLF�´�D�GHYHQLW�� SULQ� LQWHUPHGLXO� DFHVWHL�SHUVSHFWLYD�
IL]LFH��SkUJKLH�SHQWUX� LQWHUSUHWDUHD�PLQ LL�XPDQH�� OD�UkQGXO�V�X��QRXD�ILORVRILH�D�PLQ LL�FRQILUP��DVHU LXQHD�
GH�ED]���

$VWIHO�� QHXURSVLKRORJXO� .DUO� 3ULEUDP� D� HODERUDW� XQ� PRGHO� KRORJUDILF� DO� FUHLHUXOXL�� vQ� FDUH� YLEUD LD��
IUHFYHQ D� úL� RVFLOD LD� DX� R� LPSRUWDQ �� GHRVHELW��� &UHLHUXO� SRVHG�� XQ� FRG�PDWHPDWLF� FDUH� WUDGXFH� vQ� PRG�
LPSOLFLW�LQIRUPD LLOH�H[SOLFLWH�SH�FDUH�OH�SULPHúWH�GH�OD�RUJDQHOH�GH�VLP ��'H�H[HPSOX��GDF��QRL��FX�DMXWRUXO�
RFKLORU��YHGHP�FXORDUHD�úL�IRUPD�XQXL�RELHFW��FXORDUHD�úL�IRUPD�VXQW�FRQFHSWH�DEVWUDFWH��SUH]HQWH�QXPDL�vQ�
OXPHD�QRDVWU��GH�VLPEROXUL��(OH�QX�H[LVW�� vQ� UHDOLWDWH��DOWIHO� VSXV��SHQWUX�FUHLHU�QX�H[LVW��FXORDUH�úL� IRUP���
&HHD� FH� vQ HOHJHP� SULQ� DFHVWH� FRQFHSWH� vQVHDPQ�� SHQWUX� FUHLHU� R� VXP�� GH� YLEUD LL�� FDUH� H[SOLFLWHD]��
LQIRUPD LD�vQI�úXUDW��úL�H[LVWHQW��vQ�PRG�LPSOLFLW�vQ�FUHLHU���

3ULEUDP�D�OXFUDW�OD�6WDQIRUG�,QVWLWXWH��ùL�D�vQFHSXW�FDULHUD�vQ�FKLUXUJLD�FHUHEUDO��VXE�FRRUGRQDUHD�OXL�.DUO�
/DVKE\��FDUH�D�F�XWDW��WLPS�GH�SHVWH����GH�DQL��DúD�QXPLWD�HQJUDP���SUHVXSXVXO�VHGLX�úL�VXEVWDQ D�PHPRULHL��
6�D�GHPRQVWUDW�� vQ�WLPS��F��PHPRULD�QX�H� ORFDOL]DW��XQGHYD�DQXPH�vQ�FUHLHU�� ILLQG�SUH]HQW�� vQ� WRW�RUJDQXO��
)U�PkQWDW� GH� DFHDVW�� SUREOHP��� 3ULEUDP�D� DSHODW� OD� KRORJUDP��� 3RUQLQG�GH� OD� IDSWXO� F��� GDF�� VH� VSDUJH�R�
DQXPLW��KRORJUDP���ILHFDUH�SDUWH�D�HL�UHG��vQWUHDJD�LPDJLQH��3ULEUDP�D�DU�WDW�F��úL�FUHLHUXO�XPDQ�GLVSXQH�GH�
FDUDFWHULVWLFL�KRORJUDILFH��vQ�VHQVXO�F��vQ�FUHLHU�vQWUHJXO�H�FRGLILFDW�vQ�ILHFDUH�IUDJPHQW�DO�PDVHL�FHUHEUDOH��

ÌQ� IL]LF�� vQWkOQLP�DFHVWH� LGHL� vQ� MXUXO� WHRULHL�GHVSUH�PDWULFHD�6��$FHDVW�� WHRULH� IXQGDPHQWHD]�� úWLLQ LILF�
FHHD�FH�vQ�PRG�PHWDIRULF�D�IRVW�QXPLW�ERRWVWUDS��vQ�OE��HQJOH]���³úLUHWXUL´��VXJHUkQGX�VH�LPDJLQHD�vPSOHWLULL���
$FHVW� PRGHO� D� IRVW� SURSXV�� vQ� GHFDGD� D� úDVHD� D� VHFROXOXL� ;;�� GH� F�WUH� *HRIIUH\� &KHZ�� ILLQG� SUHOXDW� úL�
GH]YROWDW�GH�DO L�IL]LFLHQL��FD�'DYLG�%RKP�úL�)ULWMRI�&DSUD��&RQIRUP�DFHVWHL�WHRULL��QX�H[LVW��R�OXPH�PDWHULDO��
FL�GRDU�R� HV�WXU��GH�FRQH[LXQL��QX�H[LVW��SDUWLFXOH�HOHPHQWDUH�FL�GRDU�PRGHOH�GLQDPLFH�FDUH�VH�vQWUHS�WUXQG�
vQ�PRG�FRQWLQXX��7HRULD�ERRWVWUDS�FRQIHU��XQLYHUVXOXL�R�FRQúWLLQ ��RQWRORJLF���LQGHSHQGHQW��GH�VWUXFWXUD�VD�
PDWHULDO���0DWHULD� QX� GHWHUPLQ�� FRQúWLLQ D� úL� QLFL� FRQúWLLQ D� QX� GHWHUPLQ��PDWHULD�� GDU� DWkW�PDWHULD� FkW� úL�
FRQúWLLQ D�VXQW�DVSHFWH�DOH�XQHL�UHDOLW� L�GLQDPLFH��$FHVW�IHO�GH�D�YHGHD�OXPHD�D�IRVW�GH]YROWDW�GH�%RKP�vQ�
3OHQLWXGLQHD�OXPLL�úL�RUGLQHD�HL��

/D� UkQGXO� V�X�� &KHZ� FUHGH� F�� LSRWH]D� ERRWVWUDS� HVWH� GH� QDWXU�� V�� FRQGXF�� VSUH� UHIRUPXODUHD� vQWUHJLL�
QRDVWUH�FRQFHS LL�GHVSUH�IHQRPHQHOH�IL]LFH��WLQ]kQG�VSUH�XQ�PRGHO�DO�UHDOLW� LL�FRQVLVWHQWH���

$FHDVW�� LGHH� HVWH� VXV LQXW�� GH� &KHZ� vQ�+DGURQ� %RRWVWUDS�+\SRWKHVLV�� ³&RQIRUP� DFHVWHL� LSRWH]H�� QDWXUD� VH�
DXWRRUJDQL]HD]��GXS��XQ�SULQFLSLX�GH�DXWRFRQVLVWHQ ��H[SULPDELO�SULQWU�R�LQILQLWDWH�GH�FRQGL LL�FH�GHWHUPLQ��FX�
XQLFLWDWH�SDUWLFXOHOH�H[LVWHQWH��'H�OD�QLYHOXO�KDGURQLORU�úL�DO�LQWHUDF LHL�WDUL��LSRWH]D�ERRWVWUDS�D�IRVW�H[WLQV���SH�
ED]D�XQRU�FRQFHSWH�WRSRORJLFH��úL�OD�DOWH�WLSXUL�GH�SDUWLFXOH�úL�LQWHUDF LL��JHQHUDOL]kQG��vQ�IHOXO�DFHVWD��SHQWUX�WRW�
XQLYHUVXO� SDUWLFXOHORU� HOHPHQWDUH� �úL� DO� TXDUN�XULORU�� LGHHD� GHPRFUD LHL� QXFOHDUH�� 1X� H[LVW�� YUHXQ� WLS�
SULYLOHJLDW�GH�SDUWLFXOH��H[LVWHQ D�IL]LF��vQ�vQWUHJXO�HL��FX�WRDWH�SDUWLFXOHOH�HL��HVWH�XQLWDWHD�)LLQ HL´����

7HRULD� ERRWVWUDS� UHSUH]LQW�� R� DSOLFD LH� D� LGHRORJLHL� JOREDOL]�ULL� vQ� úWLLQ ��� DOWIHO� VSXV�� H[SUHVLD� vQ� SODQ�
úWLLQ LILF�D�XQHL� LGHRORJLL�FDUH�VH� LPSXQH�WUHSWDW� OD� WRDWH�QLYHOHOH� vQ� OXPHD�FRQWHPSRUDQ���3kQ��úL� WHUPHQXO�
³GHPRFUD LH�QXFOHDU�´�DPLQWHúWH�GH�PRGHOXO�VRFLDO�SUH]HQWDW�FD�LGHDO�vQ�OXPHD�QRDVWU���

ùWLLQ D�� vQWU�R� DERUGDUH� PHFDQLFLVW��� SOHDF�� GH� OD� HQWLW� L� PDWHULDOH�� H[LVWHQWH� LQGHSHQGHQW�� FDUH� SULQ�
LQWHUDF LXQH�GDX�QDúWHUH� vQWUHJXOXL�� ÌQWU�R�DERUGDUH�KROLVW���VH�SOHDF��GH�OD�LQGLYL]LELOLWDWHD�OXPLL��LDU�úWLLQ D�
DUH�UROXO�GH�D�H[WUDJH�GLQ�vQWUHJ�S�U LOH�VHSDUDELOH�úL�GH�D�OH�GHVFULH�vQWU�R�RUGLQH�H[SOLFLW���ÌQ�JkQGLUHD�KROLVW���
OXPHD� QX� WUHEXLH� Y�]XW�� IUDJPHQWDU� FL� FD� R� SOHQLWXGLQH�� VDX�� GXS�� %RKP�� FD� SOHQLWXGLQH� LQGLYL]LELO�� vQ�

�����������������������������������������������������������
���*��)��&KHZ��+DGURQ�%RRWVWUDS�+\SRWKHVLV��DSXG�,OLH�3kUYX��$UKLWHFWXUD�H[LVWHQ HL��+XPDQLWDV��������S�������



PLúFDUH�FXUJ�WRDUH��%RKP�YRUEHúWH�GH�R�RUGLQH� LPSOLFLW�� úL�XQD�H[SOLFLW���RPXO�úL�FRVPRVXO�QX�VXQW�GHFkW�
QLúWH�SURLHF LL�DOH�XQXL�IXQGDPHQW�FRPXQ����

3HUVSHFWLYD� KROLVW�� HVWH� GRPLQDQW�� vQ� úWLLQ D� DFWXDO��� )HQRPHQHOH� IL]LFH� QX�PDL� SRW� IL� VWXGLDWH� vQ� VLQH��
XQLYHUVXO� WUHEXLH� SULYLW� vQ� vQWUHJXO� OXL�� ILHFDUH� QLYHO� DO� H[LVWHQ HL� SDUWLFLSkQG� OD� UHDOLWDWHD� FRVPRVXOXL� FD�
vQWUHJ�� (VWH� GHS�úLW�� GLVMXQF LD� vQWUHJ�SDUWH�� GLVS�UkQG� LGHHD� LUHGXFWLELOLW� LL� QLYHOHORU� GH� RUJDQL]DUH�
VWUXFWXUDO�� D� OXPLL�� ,O\D�3ULJRJLQH�DILUP��F��³QX�H[LVW��XQ�QLYHO�IXQGDPHQWDO��QLFLXQ�QLYHO�QX�HVWH�FRPSOHW�
vQWHPHLDW�vQ�YUHXQ�VHW�VSHFLILF�GH�QLYHOXUL�>«@��)LHFDUH�QLYHO�úL�ILHFDUH�DVSHFW�vúL�DGXFH�R�DQXPLW��FRQWULEX LH�
SURSULH�OD�UHDOLWDWHD�vQWUHJXOXL´����

+ROLVPXO�RQWRORJLF�DO�OXL�%RKP�HVWH�FRQVWUXLW�SULQWU�R�DERUGDUH�FRQMXJDW��D�PHWDIL]LFLL�OXL�:KLWHKHDG�úL�D�
IL]LFLL�FXDQWLFH��'DF���vQ�úWLLQ D�FODVLF���IHQRPHQHOH�IL]LFH�HUDX�LQGHSHQGHQWH�GH�FRQWLQXXPXO�VSD LX�WLPS�úL�
I�U�� VHPQLILFD LH�� vQ� SDUDGLJPD� KROLVWLF�� HYHQLPHQWHOH� IL]LFH� VXQW� FRQWH[WXDOL]DWH�� F�S�WkQG� VHPQLILFD LH��
8QLWDWHD� OXPLL� QX�PDL� HVWH� F�XWDW�� vQ� SDUWLFXOHOH� IXQGDPHQWDOH� DOH� UHDOLW� LL� VDX� vQ� OHJLOH� FDUH� JXYHUQHD]��
FRPSRUWDPHQWXO�HQWLW� LORU�LQGLYLGXDOH��FL�vQ�PRGHOHOH�IXQGDPHQWDOH�FDUH�DSDU�vQ�PXOWLWXGLQHD�úL�GLYHUVLWDWHD�
IHQRPHQHORU��'DU� SHQWUX� D� DYHD� DFFHV� OD� DFHVW�SDWWHUQ� LQYDULDQW� DO� H[LVWHQ HL�� HO� WUHEXLH� V�� ILH�PDQLIHVW� vQ�
OXPHD� FRJQRVFLELO�� QRX�� �RUGLQHD� LPSOLFLW�� VH� GHVI�úRDU�� úL� VH� H[SULP�� vQ� RUGLQHD� H[SOLFLW���� 2UGLQHD�
LPSOLFLW��D�OXL�%RKP�VH�UHIHU��OD�XQ�QLYHO�SURIXQG�úL�QHPDQLIHVW�DO�UHDOLW� LL��FDUH�VH�FRQFUHWL]HD]��vQ�RUGLQHD�
H[SOLFLW���H[WHULRDU����

ÌQWUH�WHRULD�ERRWVWUDS�HODERUDW��GH�&KHZ�úL�RQWRORJLD�KROLVW��D�OXL�%RKP�H[LVW��HYLGHQWH�VLPLOLWXGLQL��IDSW�
REVHUYDELO�úL�vQ�IRORVLUHD�XQRU�WHUPHQL�FRPXQL��'H�H[HPSOX��PDWHPDWLFD�FHORU�GRX��WHRULL�LQWURGXFH�OLPEDMXO�
WRSRORJLHL�� GH� DVHPHQHD�� FRQFHSWXO� GH� RUGLQH�� FDUH� LQVLVW�� DVXSUD�  HV�WXULL� GH� FRQH[LXQL� vQ� GHWULPHQWXO�
SDUWLFXOHORU�IXQGDPHQWDOH�FD�VXSRUW�DO�H[LVWHQ HL��ÌQ�DPEHOH�VH�SXQH�SUREOHPD�J�VLULL�XQXL�QLYHO�VXILFLHQW�GH�
SURIXQG� RUJDQL]DW�� vQFkW� V�� FRQVWLWXLH� FDGUXO� GHYHQLULL� ILLQ HL�� ÌQ� FRQGL LLOH� XQHL� PHQWDOLW� L� JOREDOLVWH�� XQ�
DVHPHQHD�QLYHO�PXOWLRUJDQL]DW�QX�SRDWH�IL�R�HQWLWDWH�LQGLYLGXDO���

+ROLVPXO��SUREOHPD�XQLWDWH�GLYHUVLWDWH�úL�SDUDGLJPD�RULHQWDO��

1LYHOXO� IXQGDPHQWDO� DO� H[LVWHQ HL�� SURSRY�GXLW� GH� FRQFHS LD� KROLVW��� HVWH� FDUDFWHUL]DW�GH� UHIOH[LYLWDWH� úL�GH�
FDSDFLWDWHD�DXWRJHQHU�ULL��7RWDOLWDWHD�QX�VH�FRQVWUXLHúWH�GLQVSUH�SDUWLFXODU�F�WUH�JHQHUDO��GH�OD�LQGLYLGXDO�VSUH�
JOREDO�� H[LVWkQG� R� XQLWDWH� IXQGDPHQWDO�� SULPRUGLDO�� FDUH� VH� UHJ�VHúWH� úL� VH�PDQLIHVW�� vQ�PXOWLSOLFLWDWHD� úL�
GLYHUVLWDWHD�UHDOLW� LL�H[LVWHQWH��ÌQWUHJXO�VH�UHJ�VHúWH�vQ�ILHFDUH�SDUWH��

$FHDVW��FRQFHS LH�vQFHDUF��XQLILFDUHD�WXWXURU�DVSHFWHORU�UHDOLW� LL�� LQFOXVLY�D�FRQWUDULLORU��FXP�HVWH�FD]XO�
UDSRUWXULORU�XQLWDWH�PXOWLSOLFLWDWH�úL�PLúFDUH�VWDELOLWDWH��8QLILFDUHD�DFHVWRU�DVSHFWH�DOH�UHDOLW� LL�D�UHSUH]HQWDW�
GHRSRWULY��SURYRFDUHD�úL�VSHUDQ D��XQHRUL�QHP�UWXULVLWH�DOH��RULF�UXL�WLS�GH�HSLVWHPRORJLH��

ÌQ�DQWLFKLWDWH�H[LVWDX�GRX��PDUL�GLUHF LL�RQWRORJLFH��ùFRDOD�HOHDW���SULQ�3DUPHQLGH��DILUPD�GRDU�H[LVWHQ D�
OXL�8QX��H[LVWHQW�LUHGXFWLELO�GLQFROR�GH�PXOWLSOLFLWDWHD�IHQRPHQHORU�QDWXUDOH��&RQIRUP�DFHVWHL�FRQFHS LL��QX�
H[LVW�� PLúFDUH� úL� QLFL� VFKLPEDUH�� /D� FHO�ODOW� SRO� VH� VLWXD� úFRDOD� GLQ� (IHV�� UHSUH]HQWDW�� GH� +HUDFOLW�� (VWH�
ELQHFXQRVFXW�� IRUPXOD� OXL��WRWXO�FXUJH�� LQGLFkQG�R�YHúQLF��PLúFDUH�úL�SHUPDQHQWH�VFKLPE�UL��/XPHD�DQWLF��
QX�D�UHXúLW�V��DMXQJ��OD�R�YL]LXQH�FDUH�V��vPSDFH�PLúFDUHD�FX�VWDELOLWDWHD��GLYHUVLWDWHD�úL�XQLWDWHD��7HQGLQ HOH�
ILORVRILHL�DQWLFH�DX�IRVW�SUHOXDWH�GH�SDUDGLJPHOH�XOWHULRDUH��

,QWHUIHUHQ D� vQWUH� ILORVRILH� úL� úWLLQ �� D� I�FXW� FD� GH�D� OXQJXO� WLPSXOXL� V�� DSDU�� GLIHULWH� SDUDGLJPH�SHQWUX�
LQYHVWLJDUHD�UHOD LHL�vQWUH�XQLWDWH�úL�GLYHUVLWDWH��0RGHOXO�RQWRORJLF�DO�VXEVWDQ HL�D�LPSXV�úWLLQ HL�PHGLHYDOH�R�
SDUDGLJP�� D� XQLW� LL� vQ� GLYHUVLWDWH�� ED]DW�� SH� FDOLWDWH�� IRUP�� úL� HVHQ ��� 3ULQ� IL]LFD� OXL�*DOLOHL��'HVFDUWHV� úL�
1HZWRQ��V�D�SURGXV�R�PXWD LH�SURIXQG���úWLLQ D�PRGHUQ��LQWURGXFkQG�FDWHJRULLOH�GH�OHJH��FDQWLWDWH�úL�P�VXU���
SULQ�FDUH�VH�FRQWXUD�XQ�PRGHO�DO�GLYHUVLW� LL�I�U��XQLWDWH��ùWLLQ D�FRQWHPSRUDQ��D�HODERUDW�XQ�QRX�PRGHO��FX�
LQWHQ LD�H[SULPDW��GH�D�UHOD LRQD�XQLWDWHD�FX�GLYHUVLWDWHD����

'DYLG� %RKP� SURSXQH� LGHHD� XQHL� RUGLQL� LPSOLFLWH�� FDUH� QX� VH� UHIHU�� OD� R� VXFFHVLXQH� GH� RELHFWH� úL�
HYHQLPHQWH�� FL� HVWH� RUGLQH� WRWDO��� FRQ LQXW�� LPSOLFLW� vQ� ILHFDUH� UHJLXQH� D� VSD LXOXL� úL� D� WLPSXOXL�� 3HQWUX� D�
GHVHPQD�SXUW�WRUXO�RUGLQLL�LPSOLFLWH��%RKP��GkQGX�úL�VHDPD�F��KRORJUDPD�HVWH�VWDWLF���D�LQWURGXV��vQ�VWXGLXO�
4XDQWXP� 7KHRU\� DV� DQ� ,QGLFDWLRQ� RI� D�1HZ�2UGHU�� FRQFHSWXO� GH�KRORPRYHPHQW� �KRORPLúFDUH��� ([LVWHQ D�
DFWXDO��QX�PDL�H�R�UHDOLWDWH�GDW���FL�H[SOLFLWDUHD�RUGLQLL�LPSOLFLWH���

³2ELHFWHOH�� DFWXDO� H[LVWHQWH� vQ� PLúFDUH� VSD LR�WHPSRUDO�� GHWHUPLQDW��� VXQW� DEVWUDF LL� DOH� KRORPRYHPHQWXOXL��
UHOHYDWH� úL� UHOHYDQWH� QXPDL� vQ� FDGUXO� XQRU� FRQWH[WH� VSHFLDOH�±�PRPHQWH�SDUWLFXODUH�DOH�XQHL�RUGLQL� H[SOLFLWH��
FDUH�QX�H[LVW��vQ�VLQH��FL�SRDWH�IL�FRQVLGHUDW��R�VXEVWUXFWXU��D�vQWUHJXOXL�LQDQDOL]DELO��$LFL�vQV��SULQ�VWUXFWXU��QX�

�����������������������������������������������������������
���'DYLG�%RKP��3OHQLWXGLQHD�OXPLL�úL�RUGLQHD�HL��+XPDQLWDV��������S������
���&I��,OLH�3kUYX��$UKLWHFWXUD�H[LVWHQ HL��S�������
���,O\D�3ULJRJLQH��)URP�%HLQJ�WR�%HFRPLQJ��DSXG�,OLH�3kUYX��$UKLWHFWXUD�H[LVWHQ HL��S�������



YD�WUHEXL�V��vQ HOHJHP�DUDQMDPHQWH�RUGRQDWH�úL�P�VXUDWH�vQ�FDUH�QRL�DVDPEO�P�OXFUXUL�VHSDUDWH��FL�XQ�PRPHQW�
GH�HFKLOLEUX�DO�XQHL�RUGLQL�WRWDOH��XQ�QXFOHX�GH�JHQHUDWLYLWDWH�DO�DFHVWHLD��FDUH�SRDWH�FRQ LQH��SDUDGR[DO�SHQWUX�
vQ HOHJHUHD�RELúQXLW���úL�DVSHFWH�QHVLPXOWDQH�FX�JUDGH�GLIHULWH�GH�LPSOLFDUH´����

9L]LXQHD� KROLVW�� D� OXL� %RKP� LPSXQH� H[LVWHQ D� XQXL� QLYHO� RQWRORJLF� IXQGDPHQWDO� FDUH� VH� GH]Y�OXLH� SULQ�
GLIHULWHOH� PRGXUL� GH� RUJDQL]DUH� D� OXPLL�� GHWHUPLQkQG� GHYHQLUHD� vQWUHJLL� OXPL�� $VWIHO�� QX� H[LVW�� SDUWLFXOH�
VHSDUDWH�� OXFUXULOH� ILLQG� LPSOLFDWH� XQHOH� vQ� DOWHOH�� vQWU�R� RUGLQH� D� vQWUHJXOXL� QHGLYL]DW�� 9L]LXQHD� KROLVW��
SUHVXSXQH�R�GLQDPLF��SHUPDQHQW���VSUH�FRQVWLWXLUHD�GH�QRL�WRWDOLW� L��

7HRULD�OXL�%RKP��DSHOHD]��OD�GLYHUúL�WHUPHQL�QHZ�DJH�úL��SULQ�VXJHVWLLOH�VDOH�SDQWHLVWH��VH�SOLD]��PDL�PXOW�
SH�UHOLJLLOH�RULHQWDOH��

$UPRQLD�vQWUH�QRXD�IL]LF��úL�PLVWLFD�RULHQWDO��DSDUH�úL�PDL�H[SOLFLW�vQ�GHPHUVXO�OXL�)ULWMRI�&DSUD��FDUH�vúL�
DILUP��H[SOLFLW�DFRUGXO�ID ��GH�WDRLVP�úL�EUDKPDQLVP���

³0LVWLFXO� úL� IL]LFLDQXO� DMXQJ� OD� DFHHDúL� FRQFOX]LH�� XQXO� SRUQLQG� GH� OD� OXPHD� LQWHULRDU��� FHO�ODOW� GH� OD� FHD�
H[WHULRDU��� ùL� DFHVW� DFRUG� QX� IDFH� GHFkW� V�� FRQILUPH� VWU�YHFKHD� vQ HOHSFLXQH� LQGLDQ�� GXS�� FDUH� %UDKPDQ��
DEVROXWXO�RELHFWLY��úL�$WPDQ��DEVROXWXO�VXELHFWLY��VXQW�LGHQWLFH´����

([SHULHQ HOH� H[WDWLFH� vO� IDF� SH� VDYDQW� V�� SHUFHDS�� OXPHD�QX� FD�PXOWLWXGLQH� GH� ILLQ H� LQGLYLGXDOL]DWH�� FL� FD�
HQHUJLH�FRQWLQX��FDUH�FRQHFWHD]�� WRDWH�UHDOLW� LOH��&XQRDúWHUHD�úWLLQ LILF��� vQWU�R�DVHPHQHD�SHUFHS LH��FDS�W��
DFFHQWH�RFXOWH�úL�PDJLFH��GHYHQLQG�HUPHWLF��úL�U�PkQkQG�GHVWLQDW��QXPDL�LQL LD LORU��DYkQG�DúDGDU�XQ�SURIXQG�
FDUDFWHU�HOLWLVW���

³0�� DIODP� SH� PDOXO� RFHDQXOXL�� vQWU�R� GXS��DPLD]�� GH� YDU�� WkU]LH�� SULYHDP� YDOXULOH� URVWRJROLQGX�VH� úL�PL�
DVFXOWDP�SURSULD�UHVSLUD LH�FkQG��GHRGDW���DP�DYXW�UHYHOD LD�vQWUHJXOXL�PHX�XQLYHUV�DQJDMDW�vQWU�XQ�GDQV�FRVPLF�
JLJDQW��)LLQG�IL]LFLDQ��úWLDP�F��QLVLSXO��SLHWUHOH��DSD�úL�DHUXO�GLQ�MXUXO�PHX�VXQW�IRUPDWH�GLQ�PROHFXOH�úL�DWRPL�
vQ�YLEUD LH��LDU�DFHVWHD��OD�UkQGXO�ORU��GLQ�SDUWLFXOH�FDUH�LQWHUDF LRQHD]��SURGXFkQG�VDX�GLVWUXJkQG�DOWH�SDUWLFXOH��
>«@�7RDWH�DFHVWHD�vPL�HUDX�IDPLOLDUH�GLQ�FHUFHW�ULOH�PHOH�vQ�IL]LFD�HQHUJLLORU�vQDOWH��GDU�SkQ��vQ�DFHO�PRPHQW�OH�
UHFHSWDVHP�QXPDL�OD�QLYHOXO�JUDILFHORU��GLDJUDPHORU�úL�WHRULLORU�IXQGDPHQWDWH�PDWHPDWLF��>«@�DP�Y�]XW�DWRPLL�
HOHPHQWHORU� úL�SH�DFHLD�DL�SURSULXOXL�PHX�FRUS�SULQúL� vQ�GDQVXO�FRVPLF�DO�HQHUJLHL�� L�DP�VLP LW� ULWPXO�úL� L�DP�
DX]LW� PX]LFD� úL� vQ� DFHO� PRPHQW� DP� úWLXW� F�� DFHVWD� HUD� GDQVXO� OXL� 6KLYD�� ]HXO� GDQVDWRULORU�� FHO� GLYLQL]DW� GH�
KLQGXúL´�����

3HQWUX�FRULIHLL�QRLL�SDUDGLJPH��vQVWU�LQDUHD�QH�QRL�vQúLQH��GH�VHPHQL�úL�GH�OXPHD�H[WHULRDU��V�DU�GDWRUD�WRFPDL�
SLHUGHULL�YL]LXQLL�KROLVWH�DVXSUD� OXPLL��(VWH�DGHY�UDW�F��úWLLQ D�DFWXDO��GHS�úHúWH�VHSDUD LLOH�vQWUH�RELHFWLY�úL�
VXELHFWLY��vQWUH�PDWHULDO�úL�VSLULWXDO��VHSDUD LL�SURSULL�PHQWDOLW� LL�GXDOLVWH��GDU�DFHDVWD�QX�vQVHDPQ��F��WUHEXLH�
V�� QH� vQVFULHP� XQLODWHUDO� úL� QHFULWLF� SH� RUELWD� FRQFHS LLORU� SDQWHLVWH�� FDUH� DQXOHD]�� RULFH� GLVWLQF LL� vQWUH�
'XPQH]HX�� RP� úL� FRVPRV�� 7RDWH� UHOHOH� SURGXVH� vQ� OXPH� VXQW� SXVH�� vQ� YL]LXQHD� KROLVWLF��� SH� VHDPD�
FRQFHS LLORU�úL�LGHRORJLLORU�FDUH�DILUP��H[LVWHQ D�GLVWLQF LLORU��D�VSHFLILW� LORU��

³6ROX LD�DU�FRQVWD�vQ�PHWDQRLD��vQ�UHvQQRLUHD�FRQúWLLQ HL��vQ�UHYHQLUHD�OD�YL]LXQHD�KROLVW���vQ�UHDúH]DUHD�JkQGLULL�
SH� WHPHOLD� VDFUHL� JOREDOLW� L�� ,QWHJUDUHD� úWLLQ HL� úL� WHKQRORJLHL� RFFLGHQWDOH� FX� vQ HOHSFLXQHD� RULHQWDO��� FX�
PLWRORJLD�DQWLF��úL�FX�VIHUD�QXPLW��RFXOW���UHvQFLIUDUHD�PDJLF��D�OXPLL��DOLDV�UHYU�MLUHD�HL��VXQW�SULPHOH�VWU�GDQLL�
DOH�DFHVWXL�SURJUDP´����

0DWHULDOLVPXO�úL�LGHDOLVPXO�VXQW�GHQXQ DWH�vQ�QRXD�SDUDGLJP��FD�XQLODWHUDOLW� L��&UHúWLQLVPXO�úL�RULFH�UHOLJLH�
VDX�ILORVRILH�QX�DGXF�GHFkW�UHSUH]HQW�UL�UHGXF LRQLVWH�DOH�OXPLL�úL�YLH LL��3HQWUX�D�vQ HOHJH�FRVPRVXO�úL�YLD D�H�
QHYRLH�GH�LQWHJUDUHD�WXWXURU�UHOLJLLORU��ILORVRILLORU�úL�úWLLQ HORU�vQWU�R�QRX��JQR]���DWRWFXSULQ]�WRDUH���

6XE� DFHVW� LPSHUDWLY�� PDUL� VDYDQ L� DL� OXPLL�� GLQ� PDL� PXOWH� GRPHQLL� �PDWHPDWLF��� IL]LF��� ELRORJLH��
SVLKRORJLH�HWF����DX�HODERUDW�DúD�]LVD�³JQR]��GH�OD�3ULQFHWRQ´��QHJkQG�DSDUWHQHQ D�OD�YUHR�LGHRORJLH��([SUHVLD�
³JQR]D� GH� OD� 3ULQFHWRQ´� GDWHD]�� GLQ� ������ vQV��PLúFDUHD� H�PDL� YHFKH� GHFkW� QXPHOH�� 3UHFXUVRU� D� IRVW�*��
6WUDPEHUJ��FX�OXFUDUHD�6XIOHWXO�8QLYHUVXOXL��SXEOLFDW��OD�3DVDGHQD��vQ�������

1RXD� JQR]�� HVWH� S�WUXQV�� GH� RUJROLXO� GDW� GH� VROLWXGLQHD� FHORU� FDUH� FUHG� F�� GH LQ� VHFUHWHOH� úL� WDLQHOH�
XQLYHUVXOXL��0kQWXLUHD�QX�HVWH�vQ�+ULVWRV��FL�vQ�FXQRDúWHUH��R�DXWRPkQWXLUH��JHQHUDWRDUH�GH�LQILQLW��vQFUHGHUH�
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vQ�SXWHULOH�RPXOXL��$WkW�JQR]HOH�DQWLFH�FkW�úL�FHD�DFWXDO��DX�vQ�FRPXQ�VHSDUDUHD�GH�+ULVWRV��ùL�R�JQR]��I�U��
+ULVWRV�HVWH�SVHXGRFXQRDúWHUH��DXWRLOX]LRQDUH��DP�JLUH��

ÌQ� JQR]HOH� DQWLFH�� HRQLL�� VWUXFWXUL� GH� FRQúWLLQ �� VXSUDXPDQH� ±� LQWHUPHGLDUL� vQWUH� 'XPQH]HX� úL� OXPHD�
QRDVWU��±��FRERDU��vQ�OXPHD�QRDVWU���DVWIHO�F��ILHFDUH�GLQWUH�QRL�SRVHG��R�VFkQWHLH�VXSUDVHQVLELO���&kQG�FLQHYD�
FRQúWLHQWL]HD]��DFHDVW��VFkQWHLH��DMXQJH�OD�GHVF�WXúDUHD�GLQ�OXPHD�WHUHVWU���$VSHFWH�VLPLODUH�DSDU��SDUDGR[DO�
SHQWUX� UD LRQDOLVPXO�PRGHUQ�� vQ� QRXD� JQR]��� QXPDL� F�� DFXP� HRQLL� VXQW� GHPLWL]D L�� YRUELQGX�VH� GH� KRORQL�
�KRORQXO�HVWH�R�WRWDOLWDWH��SDUWLFLSkQG�OD�R�WRWDOLWDWH�PDL�YDVW���FD�vQ�UDPLILFD LLOH�XQXL�DUERUH����

6H�SRDWH�YRUEL�GH�R�LVWRULH��GH�XQ�SURFHV�YU�MLUH�GH]YU�MLUH�UHYU�MLUH�D�OXPLL��ÌQDLQWH�GH�+ULVWRV��FXOWXUD�
HUD� GRPLQDW�� GH� R� VHULH� GH� VLPEROXUL�� UHSUH]HQWkQG� VDFUXO�� SHQWUX� FD�� DSRL�� VFLHQWLVPXO� úL� SR]LWLYLVPXO� V��
vQFHUFH� GH]YU�MLUHD� OXPLL�� $VW�]L�� OXPHD� HVWH� UHYU�MLW�� SULQ� QRXD� JQR]��� FDUH� YUHD� V�� HOLPLQH� FRQFXUHQ D�
UHOLJLLORU�WUDGL LRQDOH����,QWHUHVDQW�F��GHúL�VH�SURQXQ ��vPSRWULYD�RULF�UHL�LGHRORJLL�úL�D�RULF�UHL�UHOLJLL�FODVLFH��
JQR]D�DFWXDO��HVWH�DVHUYLW��XQHL�LGHRORJLL�IXQGDPHQWDWH�SH�GRFWULQD�SDQWHLVW��D�KLQGXLVPXOXL����'LQ�DFHDVW��
SHUVSHFWLY��VH�UHVSLQJH�vQV��RULFH�OHJLWLPLWDWH�D�FUHúWLQLVPXOXL����

2�DOW��ID ��D�úWLLQ HL�FRQWHPSRUDQH�

'LQFROR� GH� DFHVWH� WHQGLQ H� LGHRORJLFH�� FXOWXUD� úWLLQ LILF�� U�PkQH� R� FRRUGRQDW�� VHPQLILFDWLY�� SHQWUX� OXPHD�
FRQWHPSRUDQ��� 3HQWUX� D� VH� DUWLFXOD�PDL� ELQH� FX� SUREOHPDWLFLOH� OXPLL� vQ� FDUH� WU�LP� �GHFL�� vQ� GHPHUVXO� V�X�
DSRORJHWLF���WHRORJLD�QX�SRDWH��WRFPDL�GH�DFHHD��V��IDF��DEVWUDF LH�GH�DFHDVW��FXOWXU���

3URYRFDUHD� LQWHUGLVFLSOLQDULW� LL� LPSOLF�� ULVFXUL�� GDU� GLDORJXO� vQWUH� WHRORJLH� úL� úWLLQ �� WUHEXLH� V�� HYLWH�
VLQFUHWLVPXO�� FDUH� DGXFH� SUHMXGLFLL� DWkW� GHPHUVXOXL� úWLLQ LILF� FkW� úL� FHOXL� FUHúWLQ��8Q� GLDORJ� U�PkQH� IHFXQG�
QXPDL�GDF��ILHFDUH�SDUWH�DQJDMDW��vúL�S�VWUHD]��LGHQWLWDWHD��

$FHDVWD� GHYLQH� DVW�]L� SRVLELO�� GH� YUHPH� FH� H[LVW�� P�UWXULL� DOH� XQRU� VRPLW� L� úWLLQ LILFH�PRQGLDOH�� FDUH�
REOLJ�� WHRORJLD� OD�XQ� U�VSXQV�FRUHVSXQ]�WRU��$FHVWH�P�UWXULVLUL� VXQW�ELQH� LQWHQ LRQDWH�úL� OLSVLWH�GH� WHQGLQ H�
LGHRORJL]DQWH���

$��3HDFRFNH�GHFODU���³([LVW��R� LHUDUKLH�D�RUGLQLL� vQ� OXPHD�QDWXUDO�� úL��GDF��'XPQH]HX�HVWH� UHDOLWDWHD�vQ�FDUH�
FUHG�FUHúWLQLL��F�LOH�úWLLQ HL�úL�DOH�FUHGLQ HL�FUHúWLQH�WUHEXLH�vQWRWGHDXQD��GLQ�SXQFWXO�PHX�GH�YHGHUH��vQ�FHOH�GLQ�
XUP��V��FRQYHDUJ���1X�SRW�V��QX�Y�G��vQ�OXPLQD�FHORU�VSXVH��GHPHUVXO�úWLLQ LILF�úL�WHRORJLF�FD�LQWHUDF LRQkQG�úL�
PXWXDO� OXPLQkQG� UHDOLWDWHD´����2� DOW��P�UWXULH� HVWH� I�FXW�� GH� -�� 3RONLQJKRUQH�� ³2UGLQHD� UD LRQDO�� D� OXPLL� SH�
FDUH�úWLLQ D�R�DILUP��HVWH�R�LPLWDUH�D�UD LXQLORU�GLYLQH�SUH]HQWH�vQ�OXPH��'H�DVHPHQHD��FUHG�F��DWXQFL�FkQG�QH�
vPS�UW�úLP� GH� IUXPXVH LOH� OXPLL� SDUWLFLS�P� OD� EXFXULD� OXL�'XPQH]HX� vQ� FUHD LH«�&UHGLQ D� UHOLJLRDV�� HVWH� R�
vQFHUFDUH� FXPXODWLY�� GH� D� DGXFH� vPSUHXQ�� R� SXWHUH� VLQWHWLF�� FDUH� IDFH� FRQH[LXQL� vQWUH� GLIHULWH� QLYHOH� DOH�
H[SHULHQ HORU�XPDQH��([LVW�� DUJXPHQWH�FDUH�P�� FRQYLQJ� V�� LDX� UHOLJLD� vQ�VHULRV�úL� V��FDXW�FUHGLQ D�UHOLJLRDV��
vQWU�R� HSRF�� D� úWLLQ HL�� ùWLLQ D� HVWH�P�UHD ��� GDU� QX� HVWH� VXILFLHQW�� GLQ� WRDWH� SXQFWHOH� GH�YHGHUH«�(X� vQVXPL�
VXQW�FUHúWLQ��SUHRW�DQJOLFDQ��GHúL�VXQW�úL�IL]LFLDQ��RFXSkQGX�P��FX�PLFURIL]LFD´����

&RQIOLFWXO� vQWUH� úWLLQ �� úL� FUHGLQ �� D� IRVW� SURYRFDW� úL� PDL� HVWH� vQWUH LQXW� vQ� HJDO�� P�VXU�� GH� vQGU�]QHDOD�
H[DJHUDW�� D� VDYDQ LORU� �PRWLYDW��PDL�PXOW� LGHRORJLF��GH�D� UHIX]D� WHRORJLHL�GUHSWXO� OD�XQ�FXYkQW� vQ�SULYLQ D�
UHDOLW� LL��úL�GH�WLPLGLWDWHD�QHMXVWLILFDW��D�WHRORJLORU��GH�OLSVD�XQXL�HIRUW�DO�DFHVWRUD�GH�D�WUDGXFH�FRQFHSWHOH�SH�
FDUH� OH� YHKLFXOHD]�� vQ� OLPEDMXO� úWLLQ HL�� 2ULFXP�� FRQIOLFWXO� QX�L� vQWUH� úWLLQ �� úL� FUHGLQ �� ±� FDUH� VXQW� GRX��
GHPHUVXUL�FRPSOHPHQWDUH�vQ�FXQRDúWHUH��DFRSHULQG�DVSHFWH�GLIHULWH�DOH�UHDOLW� LL�±��FL�vQWUH�VDYDQ L�úL�WHRORJL��
,DU�SHQWUX�GHS�úLUHD�DFHVWXL�FRQIOLFW� UROXO� WHRORJLORU�HVWH� vQVHPQDW��(L� WUHEXLH��SH�GH�R�SDUWH�� V�� VH�SXQ�� OD�
FXUHQW�FX�GLUHF LLOH�SULQFLSDOH�DOH�GHPHUVXOXL�úWLLQ LILF��SH�GH�DOWD�V��RIHUH�RDPHQLORU�GH�úWLLQ ��SRVLELOLWDWHD�GH�
D�FXQRDúWH�DFHOH�DUWLFXOD LL�DOH�FUHGLQ HL�FDUH�V��SRDW��VHUYL�vQ HOHJHULL�OXPLL�vQ�FDUH�WU�LP��

ÌQ�DFHVW�FRQWH[W��VXQW�VHPQLILFDWLYH�FXYLQWHOH�S�ULQWHOXL�,RYD�)LUFD��GHRVHELW�GH�DFWXDOH��FKLDU�GDF��DX�IRVW�
VFULVH�vQ�SHULRDGD�LQWHUEHOLF���SH�FDUH�OH�UHGDX�vQ�vQFKHLHUHD�HVHXOXL�PHX���

³ùL�H�SRUQLW��GLQ�PkQGULH��QX�GLQ�FRQYLQJHUH�úWLLQ LILF���DWLWXGLQHD�FHORU�FH�QX�YRU�V��DXG��GH�R�FRRUGRQDUH�D�
GDWHORU�XWLOH�GLQ�DFHVWH�GRX��GRPHQLL��FL�SUHWLQG�D�úL�FRQWLQXD�ILHFDUH�GUXPXO�SURSULX��I�U��D�SULYL�vQ�GUHDSWD�úL�
vQ�VWkQJD��ùL�DLFL�R�SDUWH�GLQ�YLQ��R�DX�WHRORJLL�LQWUDQVLJHQ L��&�FL��RULFkW�GH�LSRWHWLFH�úL�GH�XQLODWHUDOH�DU�IL�
XQHOH�FRQFOX]LL�DOH�úWLLQ HORU�H[DFWH��vQ�QXPHOH�DGHY�UXOXL�FDUH�QX�SRDWH�IL�GHFkW�XQXO��HOH�WUHEXLH�FHUFHWDWH�FX�
VHQLQ�WDWH�GH�FHL�LXELWRUL�GH�DGHY�U��ùL�VLQJXU�VLVWHPXO�GH�JkQGLUH�ED]DW�SH�GDWHOH�IXQGDPHQWDOH�DOH�UHYHOD LHL�úL�
FDUH�SRDWH�LQWHJUD�vQ�HO�RULFDUH�GLQ�FRQFOX]LLOH�GHSOLQ�YHULILFDWH�OD�FDUH�V�D�DMXQV�vQ�DWkW�GH�YDULDWHOH�GRPHQLL�DOH�
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YD�SXWHD�GD�FRQYLQJHUHD�GHVSUH�UHDOLWDWHD�RELHFWLY��D�FXQRDúWHULL�QRDVWUH�úL�GHVSUH�VLQFHULWDWHD�úL�GRUXO�LQLPLL�
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