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ÌQWU�XQ�VHQV�ODUJ�VH�SRDWH�VSXQH�F��HWLFD�ELRPHGLFDO���ELRHWLFD��vúL�SURSXQH�V��DQDOL]H]H�LPSDFWXO�úL�
PXWD LLOH�SURGXVH�GH�HYROX LD�WHKQRORJLF��FRQWHPSRUDQ���vQGHRVHEL�vQ�FDGUXO�DFWXOXL�PHGLFDO��GDU�QX�QXPDL��
DVXSUD�YLH LL�XPDQH��8QLL�DXWRUL��R�Y�G�FD�R�úWLLQ ��GH�IURQWLHU���FDUH�V��PHGLH]H�vQWUH�GRX��PRGXUL�GLIHULWH�GH�
LQYHVWLJDUH�D�OXPLL��FHO�úWLLQ LILF�úL�FHO�WHRORJLF��2ULFXP��ILLQG�R�HYLGHQ ��DVW�]L�IDSWXO�F��LQWHUDF LXQHD�RP�
WHKQRORJLH�HVWH�PDL�SUHJQDQW��GHFkW�RULFkQG�vQ�GHFXUVXO�LVWRULHL��LPSRUWDQ D�ELRHWLFLL�VH�DUDW��D�IL�GH�QHW��
J�GXLW���

0DL�PXOW��FDGUXO�SRVWPRGHUQLVW�DO�DFHVWHL�LQWHUDF LXQL�GHVFKLGH�R�SHUVSHFWLY��IDYRUDELO��GHS�úLULL�HWLFLORU�
XWLOLWDULVWH�SURGXVH�GH�PRGHUQLVP�vQ�GLUHF LD�XQXL�GLDORJ�vQWUH�úWLLQ ��úL�WHRORJLH��ÌQ�DFHVW�FDGUX��WHRORJLD�
FUHúWLQ��RIHU��OD�UkQGXO�V�X�R�DGHY�UDW��RSRUWXQLWDWH�GH�GLDORJ�±�GHúL�SRDUW��GLVFX LD�OD�QLYHOXO�XQRU�H[LJHQ H�
VSLULWXDOH�vQ�ID D�F�URUD�HWLFLOH�GHVDFUDOL]DWH�SDU�D�QX�DYHD�FRQVLVWHQ ��±��DILUPkQG�F��LQWHUDF LXQHD�RP�
WHKQRORJLH�QX�SRDWH�IL�vQ HOHDV��I�U��FDGUXO�SURIXQG�DO�XQHL�DQWURSRORJLL�FDUH�V��QX�LJQRUH�GLPHQVLXQHD�VSL�
ULWXDO��D�ILLQ HL�XPDQH��ÌQ�DFHVW�VHQV��WHRORJLD�VH�GHVFKLGH�DVW�]L�XQHL�HYDOX�UL�DFWXDOL]DWH�D�WHKQRORJLHL��
SURSXQkQG�R�QRX��HWLF���SULQ�FDUH�YDORULOH�XPDQH�V��ILH�PDL�ELQH�vQ HOHVH�úL�DSURIXQGDWH���

&DUH�VXQW�OLPLWHOH�QRUPDOLW� LL��FRRUGRQDWHOH�vQ�FDUH�YLD D�XPDQ��SRDWH�U�PkQH�IHULW��GH�R�SHUYHUWLUH�D�
YDORULORU�VDOH�IXQGDPHQWDOH��LQGXV��GH�SUHVLXQHD�QRLORU�WHKQRORJLL��LDW��vQWUHE�UL�OD�FDUH�ELRHWLFD�
FRQWHPSRUDQ��vQFHDUF��V��U�VSXQG����

6WXGLXO�GH�ID ��vúL�SURSXQH�R�HYDOXDUH�WHRORJLF��D�DFHVWRU�U�VSXQVXUL��IRUPXOkQG�VROX LL�FDUH�V��GXF��OD�R�
O�UJLUH�GH�SHUVSHFWLY��vQ�VHQVXO�SURIXQG�DO�VSLULWXDOLW� LL�FUHúWLQH��

��6SHFLILFXO�úL�QHFHVLWDWHD�XQHL�DERUG�UL��
D�ELRHWLFLL�GLQ�SHUVSHFWLYD�VSLULWXDOLW� LL�FUHúWLQH�

'LILFXOWDWHD� HYDOX�ULORU� FRQWHPSRUDQH� SRUQHúWH� GH� OD� H[LVWHQ D� XQHL� SOXUDOLW� L� GH� HWLFL�� 'HVHRUL�� DFHDVW��
SOXUDOLWDWH�� SURSXQkQG� VLVWHPH� D[LRORJLFH� GLIHULWH� úL� FRQWUDGLFWRULL�� D� FRQGXV� F�WUH� UHODWLYL]DUHD� YDORULORU��
XUPDW�� XQHRUL� GH� R� FRQWHVWDUH� FRPSOHW�� D� DFHVWRUD�� 3OXUDOLWDWH� GH� HWLFL� vQVHDPQ�� DúDGDU� SOXUDOLWDWH� GH�
SHUVSHFWLYH� DVXSUD� ILLQ HL� XPDQH� úL� GHFL� DQWURSRORJLL� GLIHULWH�� (VWH� ILUHVF� FD� R� ULJXURDV�� úL� FRPSOHW��
DQWURSRORJLH�GH�UHIHULQ ��V��LPSOLFH�R�ELRHWLF��FX�VROX LL�PDL�SHUWLQHQWH�úL�PDL�GH�SHUVSHFWLY���,DW��XQXO�GLQ�
PRWLYHOH� SHQWUX� FDUH�%LVHULFD�� FRQúWLHQW�� GH� XQLFLWDWHD� úL� GH� SURIXQGD� vQWHPHLHUH� D� DQWURSRORJLHL� VDOH�� V�D�
PDQLIHVWDW� vQF��GH� OD�DSDUL LD�SULPHORU�LQYHVWLJD LL�ELRHWLFH�SULQWU�R�SUH]HQ ��VSHFLILF��úL�FRQFUHW�� vQ�PLH]XO�
GH]EDWHULORU���
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$SDUL LD�ELRHWLFLL�FD�GLVFLSOLQ��úWLLQ LILF��PHQLW��V��LQYHVWLJKH]H�LPSOLFD LLOH�PRUDOH�DOH�DFWXOXL�úWLLQ LILF�úL�
PHGLFDO�DVXSUD�YLH LL��R�DUDW��GHVFKLV��HYDOX�ULL�WHRORJLFH��ÌQWUHEDUHD��SXV��FX�LQVLVWHQ ��vQ�FRQ�
WHPSRUDQHLWDWH��³FDUH�HWLF��SHQWUX�ELRHWLF�"´��SULOHMXLHúWH�WHRORJLHL�U�VSXQVXO�F��QX�HVWH�YRUED�DWkW�GH�R�HWLF��
FkW�GH�PRUDOD�FUHúWLQ���%LVHULFD�QX�SURSXQH�XQ�VHW�GH�SULQFLSLL�ILORVRILFH�JHQHUDOH��QLFL�XQ�VHW�GH�OHJL��DO�F�URU�
H[WHULRULVP�vPSLHGLF��UH]ROYDUHD�SUREOHPHORU�GH�IRQG���QLFL��XQ�VHW�GH�GUHSWXUL�DOH�RPXOXL��vQWUXFkW�SHUVSHF�
WLYD�HYDQJKHOLF��HVWH�PDL�FXUkQG�GH�WU�LUH�D�vQGDWRULULORU�F�WUH�VHPHQL�GHFkW�D�GUHSWXULORU���úL�QLFL�P�FDU�XQ�
VHW�FD]XLVWLF�GH�FRPSRUWDPHQWH�³HILFLHQWH´�vQ�VLWXD LL�FULWLFH��FL��DVXPkQG�XQHOH�GLQWUH�DFHVWH�SULQFLSLL�úL�
UHJOHPHQW�UL�FD�H[LJHQ H�PLQLPH��SURSXQH�R�DOW��SHUVSHFWLY����

(VWH�SHUVSHFWLYD�XQHL�GHYHQLUL�LQWHULRDUH�vQWUX�VILQ HQLH��SURSXQHUHD�XQXL�PRG�GH�YLD ��FDUH�V��
IXQGDPHQWH]H�GLQ�LQWHULRU�DWLWXGLQL�PRUDOH�SURIXQGH��FDUH�V��UHDOL]H]H�VWDUHD�GHV�YkUúLW���R�H[LVWHQ ��WH�
DQGULF���0�UWXULD�FUHúWLQ��HVWH�H[WUHP�GH�SXWHUQLF��vQ�D�DILUPD�F��VROX LRQDUHD�SUREOHPHORU�FRQWHPSRUDQH�
YLQH�QX�DWkW�SULQ�OHJL��FkW�SULQ�RDPHQL���DQJDMD L�vQ�VHQVXO�DGHY�UDWHL�GHYHQLUL��SH�VFDUD�YDORULORU�VILQ HQLHL���

ÌQ�DFHVW�FRQWH[W��WUHEXLH�VSXV�F��VSLULWXDOLWDWHD�FUHúWLQ��QX�SURSXQH�XQ�FRPSRUWDPHQW�PHGLFDO�VWDQGDUG��
FDUH�V��IXQF LRQH]H�GXS��UHJXOL�ELRHWLFH�SUHVWDELOLWH��FL�R�GHYHQLUH�O�XQWULF��D�PHGLFLORU�úL�FHUFHW�WRULORU�FD�úL�
FUHúWLQL�DXWHQWLFL��FDUH�V��VLPW��GLQ�LQWHULRU�UHVSRQVDELOLWDWHD�GHFL]LLORU�ORU��1XPDL�R�DVHPHQHD�UHFRQILJXUDUH�
D�FRQúWLLQ HL�SRDWH� LQH�VHDPD�GH�IDSWXO�F��LQWHUYHQ LLOH�PHGLFDOH�VDX�FHUFHWDUHD�VH�UHDOL]HD]��DVXSUD�XQRU�
SHUVRDQH�XPDQH��6SLULWXDOLWDWHD�FUHúWLQ��SURSXQH�GRDU�VHFXQGDU�±�FRQVHFLQ ��ILUHDVF��D�DQWURSRORJLHL�VDOH��
WU�LW��SHUVRQDO�úL�SHUIHFW�vQFDGUDW��vQ�UHDOLWDWHD�úWLLQ LILF��FRQWHPSRUDQ��±�UHJXOL�úL�SULQFLSLL�FDUH�V��RIHUH�XQ�
FDGUX�PRUDO�ULJXURV�SHQWUX�GHPHUVXO�úWLLQ LILF�úL�WHKQRORJLF��

��'RPHQLL�GH�LQWHUHV�DOH�ELRHWLFLL�FRQWHPSRUDQH�

3HQWUX�FRQWXUDUHD�DULHL�LQYHVWLJDWH�vQ�DFHVW�VWXGLX��HVWH�QHFHVDU��SUHDODELO�H[SXQHUHD�SULQFLSDOHORU�GLUHF LL�DOH�
HWLFLL�ELRPHGLFDOH�FRQWHPSRUDQH��$VWIHO��ELRHWLFD�DUH�FkWHYD�VXEGRPHQLL��ELQH�FRQWXUDWH��

D�(WLFD�FHUFHW�ULL�PHGLFDOH��5HVHDUFK�(WLFV���
E�'H]YROWDUHD�PHGLFLQLL�UHSURGXFWLYH��5HSURGXFWLYH�0HGLFLQH���FDUH�LPSOLF��SUREOHPH�GH�GUHSWXUL�DOH�
RDPHQLORU�DVXSUD�FRUSXULORU�ORU�úL�DVXSUD�HPEULRQLORU�FDUH�LDX�QDúWHUH�GLQ�FHOXOHOH�ORU�UHSURGXFWLYH��WUDWDUHD�
LQIHUWLOLW� LL��FHUFHW�UL�SH�HPEULRQL�XPDQL�úL�WHKQLFL�GH�GLDJQRVWLF�SUHQDWDO��
F�'HILQLUHD�PRU LL��'HILQLQJ�GHDWK���$FWXDOPHQWH��OHJLVOD LD�XQRUD�GLQWUH�VWDWHOH�DPHULFDQH�DFFHSW��FD�HYLGHQW��
GRDU�PRDUWHD�FHUHEUDO���FUHLHUXO�ILLQG�FHO�FDUH�FRQWUROHD]��DFWLYLWDWHD�LQLPLL�úL�D�SO�PkQLORU��&HOH�PDL�PXOWH� �UL�
HXURSHQH��GH�DVHPHQHD�&DQDGD� úL�$XVWUDOLD�� FRQVLGHU��PRDUWHD�FD� ILLQG� LQGLFDW��RUL�GH� vQFHWDUHD� IXQF LRQ�ULL�
SO�PkQLORU�VDX�D�LQLPLL��RUL�GH�SLHUGHUHD�LUHYHUVLELO��D�IXQF LLORU�FUHLHUXOXL���
G�5HVXUVHOH�HFRQRPLFH�OLPLWDWH��(FRQRPLF�,VVXHV��JHQHUHD]��SUREOHPD�HWLF��D�DOHJHULL�SDFLHQ LORU�FDUH�SRW�
XWLOL]D�UHVXUVH�PHGLFDOH��D�F�URU�FDQWLWDWH�HVWH�LQIHULRDU��QHFHVLW� LORU��
H�6RFLHWDWH�úL�LQGLYLG��6RFLHW\�YHUVXV�WKH�,QGLYLGXDO���$SDU�FRQIOLFWH�GDWRUDWH�UHIX]XOXL�XQRU�SHUVRDQH�GH�D�OL�VH�
DGPLQLVWUD��ORU�VDX�FRSLLORU�ORU��WUDWDPHQWXO�PHGLFDO��úL�DFHDVWD�GDWRULW��FRQYLQJHULORU�SHUVRQDOH�ID ��GH�
PHGLFLQD�WUDGL LRQDO��RUL�GDWRULW��XQRU�FRQYLQJHUL�UHOLJLRDVH��

7HPD�VWXGLXOXL�GH�ID ���SUREOHPDWLFD�vQFHSXWXOXL�YLH LL�RPHQHúWL�vQ�HWLFD�ELRPHGLFDO���SUHVXSXQH�vQ�VSHFLDO�
LQYHVWLJDUHD�PHWRGHORU�DUWLILFLDOH�GH�SURFUHD LH��D�DYRUWXOXL�úL�D�LPSOLFD LLORU�WHKQLFLORU�GH�GLDJQRVWLF�SUHQDWDO��
'HúL�DSDUHQW��vQ�VHQVXO�FODVLILF�ULL�PDL�VXV�SUH]HQWDWH��WHPDWLFD�GH�ID ��VH�vQFDGUHD]��vQ�VXEGRPHQLXO�
PHGLFLQLL�UHSURGXFWLYH��E���DFHDVW��VLWXDUH�QX�HVWH�H[FOXVLY���vQWUXFkW�SUHVXSXQH�úL�FRQH[LXQL�LQWULQVHFL�FX�
VXEGRPHQLXO�HWLFLL�FHUFHW�ULL�PHGLFDOH��D���úL��vQ�VHQV�WHRORJLF��FX�FHO�DO�UDSRUWXOXL�GLQWUH�VRFLHWDWH�úL�LQGLYLG�
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$YRUWXO�

$YRUWXO� HVWH� FX� VLJXUDQ �� FHD� PDL� WLPSXULH� SUREOHP�� ELRHWLF��� FDUH� D� IRVW� SDU LDO� DPHQGDW�� GH� WUDGL LLOH�
SRSRDUHORU�DQWLFH�úL�FDUH�D�SULPLW�U�VSXQVXUL�FkW�VH�SRDWH�GH�OLPSH]L�GH�OD�3�ULQ LL�%LVHULFLL��vQF��GLQ�%LVHULFD�
SULPDU���
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1RXO� 7HVWDPHQW� QX� FRQ LQH� UHIHULUL� H[SOLFLWH� vQ� SUREOHPD� DYRUWXOXL�� GDU� VSLULWXDOLWDWHD� FUHúWLQ�� D�
FRQGDPQDW� GLQWUX� vQFHSXW� RULFH� IRUP�� GH� FULP���2�GRYDG�� D� VLPLODULW� LL� GH� YLQRY� LH� vQWUH� DYRUW� úL� FULP��
J�VLP�vQ�'LGDKLD�FHORU����DSRVWROL���������UHGDFWDW��F�WUH�VIkUúLWXO�VHFROXOXL�,�úL�vQFHSXWXO�VHFROXOXL�,,��FDUH�
VSXQH��³V��QX�XFL]L�FRSLO� vQ�SkQWHFH´��2�DOW��P�UWXULH�DIO�P�OD�VIkQWXO�9DVLOH�FHO�0DUH��FDUH��H[SULPkQG�R�
WUDGL LH�FUHúWLQ��GH]YROWDW��WLPS�GH�WUHL�VHFROH��SUHFL]HD]��F��QX�VH�SXQH�SUREOHPD�GDF��HPEULRQXO�HVWH�VDX�QX�
IRUPDW�� HO� QX� WUHEXLH� XFLV� SHQWUX� F�� HVWH� DFHHDúL� SHUVRDQ�� úL� FkQG�DUH� FkWHYD�]LOH�� úL� FkQG�DUH� FkWHYD� OXQL��
(PEULRQXO�HVWH�YLX��SULPHúWH�YLD ��GLQ�PRPHQWXO�LQL LDO�DO�FRQFHSHULL�VDOH�úL�WUHEXLH�WUDWDW�FD�SHUVRDQ��XPDQ���
FX�WRDWH�GUHSWXULOH��úL�vQ�VSHFLDO�GUHSWXO�OD�YLD ���ÌQ�DFHVW�VHQV��vQ�FDQRQXO���DO�VIkQWXOXL�9DVLOH�FHO�0DUH�úL��
XOWHULRU�� vQ� FDQRDQHOH� ���� ��� úL� ��� DOH� VLQRGXOXL� GH� OD� $QFLUD�� vQ� FDQRQXO� ��� DO� VLQRGXOXL� 7UXODQ� úL� vQ�
FDQRDQHOH������������úL����DOH�VIkQWXOXL�,RDQ�3RVWLWRUXO��DYRUWXO�D�IRVW�FRQVLGHUDW�FULP���

&RQWUDFHS LD�

$SDUHQW� VROX LRQDW��� FHO�SX LQ� vQ� VHQV� FUHúWLQ��SUREOHPD�DYRUWXULORU� U�PkQH� vQ�FRQWHPSRUDQHLWDWH�GH�VWULFW��
DFWXDOLWDWH�� 6RFLHWDWHD� FRQWHPSRUDQ��� VXE� GLIHULWH� SUHWH[WH�� FXP� H� FHO� DO� U�XOXL� QHFHVDU� �VSUH� H[HPSOX��
SURWHMDUHD�IHPHLORU�FDUH�DSHOHD]��OD�DYRUW�LOHJDO��VXIHULQG�FRPSOLFD LL�úL�FKLDU�GHFHVH���DO�SROLWLFLORU�GH�FRQWURO�
GHPRJUDILF�RUL�DO�GUHSWXULORU�RPXOXL��UHVSHFWLY�GUHSWXO�PDPHORU�DVXSUD�FRSLLORU�ORU���D�SURGXV�SULQ�OHJDOL]DUH�
R�DGHY�UDW��UHFUXGHVFHQ ��D�DYRUWXULORU���

&KLDU�EDQDOD�FRQWUDFHS LH��WHKQLF��GHVWLQDW��V��FRQWUROH]H�IHFXQGLWDWHD�XPDQ��SULQ�PLMORDFH�PHFDQLFH�úL�
QX� SULQWU�R� FRPSRUWDUH� GH� FXSOX� UHVSRQVDELO�� úL� HFKLOLEUDW��� HVWH�PDVFD�SULQ� FDUH�� vQ�PDMRULWDWHD� FD]XULORU��
VXQW� RPRUk L� HPEULRQL� GH� YkUVWH� GH� SkQ�� OD� GRX�� V�SW�PkQL�� vQWUHUXSkQGX�OL�VH� SURFHVXO� GH� QLGDUH��� (VWH�
SUDFWLF� XQ� SURFHV� GH� DYRUWDUH� FRQWLQXX�� SUDFWLFDW� OD� VFDU�� ODUJ�� vQ� vQWUHDJD� VRFLHWDWH�� DO� F�UXL� QXP�U� GH�
YLFWLPH� VFDS�� RULF�UHL� VWDWLVWLFL�� 2U�� OD� QLYHOXO� FXSOXOXL�� DYRUWXO� úL� FRQWUDFHS LD� QX� FDXW�� V�� U�VSXQG��
H[LJHQ HORU�GHPRJUDILFH��SUREOHP��FDUH�VH�SXQH�OD�QLYHO�GH�VWDW���FL�vPSOLQLULL�SHUPDQHQWH�D�SDWLPLL�WUXSHúWL�
FDUH�WUDQVIRUP��DWkW�GH�XúRU�UHOD LD�SHUVRQDO��GH�LXELUH��FRPXQLXQHD��vQ�VH[XDOLWDWH��

3ULYLQG�FDUDFWHUXO�GH�QRUPDOLWDWH�DO�RULF�UXL�DFW�GH�FRQWUDFHS LH��SHUVSHFWLYD�PHGLFDO��HVWH�XUP�WRDUHD��QX�
VH� SRDWH� DFRUGD� FDOLILFDWLYXO� GH� QDWXUDO� DQXPLWRU� IRUPH� GH� FRQWUDFHS LH�� vQWUXFkW� WRDWH� FRQWUDFHS LLOH��
UHDOL]DWH�SULQ�LQGLIHUHQW�FH�PLMORDFH��VXQW�QH�QDWXUDOH��³vQFHUFkQG�V��VH�RSXQ��XQXL�IHQRPHQ�IL]LRORJLF´��'H�
DFHHD�� ³FRQGDPQDUHD� PRUDO�� FDUH� YL]HD]�� IRUPHOH� QXPLWH� QHQDWXUDOH� GH� FRQWUDFHS LH� VH� IXQGDPHQWHD]��
SUHFLV�SH�PRWLYD LD�FDUH�OH�LQVSLU��úL�FDUH�GXFH�OD�XQ�UDSRUW�VH[XDO�QHIHFXQG´��5HSURúXO�HVHQ LDO�FDUH�SRDWH�IL�
I�FXW�XQXL�DFW�VH[XDO�QHIHFXQG��SULQ�XWLOL]DUHD�GLYHUVHORU�WHKQLFL�FRQWUDFHSWLYH��HVWH�F��³VH�RSXQH�OHJLL�FDUH�
IDFH�vQ�PRG�QDWXUDO�V��GHFXUJ��IHFXQGDUHD�GDF��UDSRUWXO�VH[XDO�QX�DU�XWLOL]D�DFHVWH�WHKQLFL´���ÌQ�DFHVW�VHQV��
SUREOHPD�IXQGDPHQWDO��D�PRWLYD LHL�HVWH�OHJDW��GH�FHD�D�UHVSRQVDELOLW� LL��

(VWH�R�DERUGDUH�FDUH��GHúL�FRUHFW���QX�VDWLVIDFH�vQV��LQWHJUDO�H[LJHQ HOH�%LVHULFLL��SHQWUX�F��VHQVXO�FUHúWLQ�
DO� UHVSRQVDELOLW� LL� vO� VFRDWH� SH� RP� GLQ� FDGUXO� SXU� VRPDWLF�� DO� OHJLORU� VWULFW� ELRORJLFH�� SHQWUX� D�O� SODVD� SH�
FRRUGRQDWHOH�XQHL�YLH L�VSLULWXDOH��ÌQ�DFHVW�VHQV��IHUWLOLWDWHD�FXSOXOXL�QX�PDL�SRDWH�IL�DERUGDW��FD�R�SUREOHP��
GH�³GUHVDUH´�D�PHFDQLVPHORU�ELRORJLFH��F�WUH�R�³QRUPDOLWDWH´�GH�DOWIHO�DWkW�GH�QHVLJXU���FL�WUHEXLH�SULYLW��FD�R�
SUREOHP�� GH� WUDQVILJXUDUH� D� DFHVWRU�PHFDQLVPH� SULQWU�R� YLD �� GXKRYQLFHDVF��� FDUH� V�� UHJOH]H�GLQ� LQWHULRU�
VLWXD LD���

0�UWXULD�VSLULWXDOLW� LL�FUHúWLQH�±�SULQ�HYHQLPHQWHOH�PLQXQDWH�DOH�QDúWHULORU�GLQ�S�ULQ L�D�F�URU�LQIHUWLOLWDWH��
DFFHQWXDW��GH�YkUVW���GHYHQLVH�VXELHFW�GH�EODPDUH�SXEOLF���±�HVWH�F��IHUWLOLWDWHD�WUHEXLH�SULYLW��vQWkL�GH�WRDWH�
FD�GDU��UH]XOWDW�DO�vPSUHXQ��OXFU�ULL�FX�3UH]HQ D�FDUH�G�UXLHúWH�YLD D��

3UHRFXS�ULOH�DFWXDOH�SULYLQG�GUHSWXULORU�FXSOXULORU�DVXSUD�IHUWLOLW� LL�ORU�SRW�IL�FRQVLGHUDWH�MXVWH�úL�SHUIHFW�
QRUPDOH� GDF�� QX� UHIX]�� R� GLPHQVLXQH� VSLULWXDO�� DXWHQWLF��� vQV�� GH� FHOH�PDL�PXOWH� RUL� VROX LLOH� FRQFUHWH� úL�
PRWLYD LLOH�DIHUHQWH�WU�GHD]��R�LSRFUL]LH�FX�XUP�UL�XFLJDúH��&RQVLGHUDW��UHYROX LRQDU��SHQWUX�VH[XDOLWDWH��DSD�
UL LD� SLOXOHL� FRQWUDFHSWLYH� D� SHUPLV� GLVRFLHUHD� UHOD LLORU� VH[XDOH� GH� SURFUHDUH� úL� SULQ� DFHDVWD� QX� QXPDL�
FRQWUROXO�DVXSUD�IHFXQGLW� LL��FL�úL�OLEHUWLQDMXO�VH[XDO��DILUPDUHD�I�U��OLPLWH�D�SDWLPLORU���

ÌQ�6WDWHOH�8QLWH��DFHVW�SURFHV�D� vQFHSXW�R�GDW��FX�GHFL]LLOH�&XU LL�6XSUHPH�GH�-XVWL LH�SULYLQG�DYRUWXOXL��
GHFL]LL�FDUH�DFFHQWXDX�LPSRUWDQ D�UHFXQRDúWHULL�GUHSWXOXL�FXSOXULORU�GH�D�DOHJH�V��ILH�S�ULQ L���$FHVW�GUHSW�GH�D�
DOHJH�SXQH�vQV���GLQWU�R�SHUVSHFWLY��FUHúWLQ��úL�ELRHWLF���SUREOHPD�PRPHQWXOXL��FkQG�DUH�ORF�DFHDVW��DOHJHUH"�
5�VSXQVXO�VSLULWXDOLW� LL�FUHúWLQH��SRUQLQG�GLQVSUH�FDX]D�SUREOHPHL�úL�Y�]kQG�vQ�JkQGXUL�U�G�FLQLOH�IDSWHORU��

�����������������������������������������������������������
��6LQJXUD�H[FHS LH�VH�SDUH�F��R�FRQVWLWXLH�FRQWUDFHSWLYHOH�FDUH�vPSLHGLF��RYXOD LD��5HVWXO�VXQW�DYRUWLYH��
��0LFKHO�&KDUWLHU��*HRUJHV�'DYLG��-HDQ�0LFKDXG��-RVHSK�0RLQJW��%HUQDUG�4XHOTXHMHX��&ODXGH�6XUHDX��&KDUOHV�7KLEDXW��3DXO�
9DODGLHU��$X[�GpEXWV�GH�OD�YLH��HG��/D�'pFRXYHUWH��3DULV��������S������
��1DúWHUHD��0DLFLL�'RPQXOXL��QDúWHUHD�VIkQWXOXL�,RDQ�%RWH]�WRUXO��
��*OHQQ�0F*HH��(WKLFDO�,VVXHV�LQ�*HQHWLFV�LQ�WKH�1H[W�����<HDUV��.REH��-DSDQ��SUH]HQWDUH�vQ�FDGUXO��81(6&2�$VLDQ�%LRHWKLFV�
&RQJUHVV����QRLHPEULH��������



HVWH� F�� DFHVW� PRPHQW� QX�L� FHO� DO� vQWkOQLULL� VH[XDOH� úL� FX� DWkW� PDL� SX LQ� DO� SULPHORU� FOLSH� GH� GH]YROWDUH� D�
HPEULRQXOXL��FL�FHO�DQWHULRU�vQWkOQLULL�úL�IHFXQG�ULL��

3URFUHD LD�

2�GLPHQVLXQH�LPSRUWDQW��D�SUREOHPDWLFLL�vQFHSXWXOXL�YLH LL�XPDQH�R�FRQVWLWXLH�QRLOH�WHKQRORJLL�GH�SURFUHD LH�
DUWLILFLDO��� vQ� JHQHUDO� WHKQLFL� GH� WLS� 30$���� 30$� FXSULQGH� GH� IDSW� WUHL� DVSHFWH� FRQVLGHUDWH� GLVWLQFWH� GH�
VSHFLDOLúWL��QHFHVLWkQG�SULQ�XUPDUH�R�DQDOL]��HWLF��SDUWLFXODU�������30$�XO�RPRORJLF��UHDOL]DW�vQ�FDGUXO�XQXL�
FXSOX� VWDELO�� LPSOLFkQG� JDPH LL� �FHOXOHOH� VH[XDOH�� SDWULPRQLXO� JHQHWLF� DO� FHORU� GRL� S�ULQ L��� SULQ� FDUH� VH�
UHDOL]HD]��LQVHPLQDUHD�DUWLILFLDO��FX�FHOXOHOH�SDUWHQHUXOXL��XUPDW��GH�IHFXQGDUH�LQ�YLWUR������30$�XO�FDUH�LQ�
WURGXFH� vQ� GHVFHQGHQ D� FXSOXOXL�� SULQ� LQWHUPHGLXO� XQXLD�� D� FHOXLODOW� VDX� D� DPELORU� JDPH L�� XQ� SDWULPRQLX�
JHQHWLF�VWU�LQ�GH�FXSOX��úL�FDUH�VH�UHDOL]HD]��SULQ�LQVHPLQDUH�DUWLILFLDO��FX�GRQRU������30$�XO�FDUH�FRQGXFH�OD�
QXPLWD� ³PDWHUQLWDWH� GH� VXEVWLWX LH´�� RULFDUH� DU� IL� RULJLQHD� JDPH LORU�� HVWH� IRORVLW� RUJDQLVPXO� XQHL� ³JD]GH´�
WHPSRUDUH�SHQWUX�JHVWD LH�úL�QDúWHUH������

'DF��VLWXD LLOH�����úL�����VXQW�SUDFWLF�GH�QHDFFHSWDW�vQ�FRRUGRQDWHOH�XQHL�PRUDOH�QRUPDOH�D�FXSOXOXL�±�����
XO��XWLOL]kQG�R�PDP��GH�vPSUXPXW��XQ�DGHY�UDW�³PHUFHQDULDW�XWHULQ´��ILLQG�VDQF LRQDW�GH�OHJLVOD LD�IUDQFH]��FD�
³LOHJDO´�±��FD]XO�����QHFHVLW��GHWDOLHUH���

30$�XO� RPRORJLF� VH� VXEvPSDUWH� vQ� WUHL� FD]XUL� GLVWLQFWH�� �D�� LQVHPLQDUHD� DUWLILFLDO�� �,$&��� SULQ� FDUH�
FHOXOHOH� VH[XDOH� PDVFXOLQH� VXQW� LPSODQWDWH� vQ� YDJLQ� VDX� XWHU�� �E�� IHFXQGDUHD� LQ� YLWUR� �),9��� SULQ� FDUH�
VSHUPDWR]RL]LL�VXQW�SXúL�vQ�FRQWDFW�GH�IHFXQGD LH�FX�RYRFLWHOH�SUHOHYDWH�vQDLQWHD�XQHL�RYXOD LL�VSRQWDQH��vQWU�
XQ�LQFXEDWRU��SHQWUX�FD�GXS��IHFXQGDUH�HPEULRQXO�V��ILH�SODVDW�vQ�FDYLWDWHD�XWHULQ��D�PDPHL���F��IHFXQGDUHD�
*,)7� �JDPHWH� LQWUDIDOORSLDQ� WUDQVIHU��� SULQ� FDUH� DUH� ORF� R� GXEO�� SUHOHYDUH�� GH� RYRFLWH�� SULQWU�R� PDQLHU��
VLPLODU��),9�� úL�GH� VSHUPDWR]RL]L�� SULQ�PDVWXUEDUH��SHQWUX�D� IL� SXúL� vQ� FRQWDFW� vQ� WURPSD�XWHULQ�� D�PDPHL��
0HWRGHOH��D��úL��F��VXQW�QXPLWH��VSUH�GHRVHELUH�GH��E���PHWRGH�LQ�YLYR��vQWUXFkW�QX�SUHVXSXQ�R�HWDS��GH�YLD ��
H[WUDFRUSRUDO��D�I�WXOXL���

3UREOHPHOH�HWLFH�PDMRUH�FDUH�VH�SXQ� vQ�FD]XULOH�),9�úL�*,)7�VXQW�FHOH� OHJDWH�GH�VWLPXODUHD�RYXODWRULH��
FDUH��GHSDUWH�GH�D�SXWHD�IL�FRQWURODW���JHQHUHD]��SUDFWLF�VDUFLQL�PXOWLSOH�úL�HPEULRQL�VXSUDQXPHUDUL��2�SULP��
SUREOHP�� DU� IL� F�� DFHVWHD� GXF� OD� ³ULVFXO� GH� D� vQWUHUXSH� VDUFLQD�PDL�PXOW� VDX�PDL� SX LQ� SUHFRFH�� FKLDU� OD�
DYRUWDUHD�WRWDOLW� LL�HPEULRQLORU��ILH�QDúWHUH�IRDUWH�SUHPDWXU���PRUWDOLWDWH�QHRQDWDO��ULGLFDW��úL�ULVF�GH�VHFKHOH�
JUDYH�DWkW� OD� VXSUDYLH XLWRUL�� FkW� úL� OD�PDP��� vQ�SDUWLFXODU�KLSHUWHQVLXQH� VDX�KHPRUDJLH�� úL� FKLDU� LQWHUYHQ LL�
PXWLODQWH´�����

2� D�GRXD�SUREOHP��PDMRU�� DSDUH� vQ� vQFHUFDUHD�GH�D�SODVD� vQ�XWHUXO�PDPHL� �vQ�FD]XO�),9��� UHVSHFWLY� vQ�
WURPSD� XWHULQ�� �vQ� FD]XO� *,)7��� D� XQXL� QXP�U� PDL�PLF� GH� RYRFLWH�� &H� VH� vQWkPSO�� vQV�� FX� FHOHODOWH"� &H�
WUHEXLH� I�FXW"� 7UHEXLH� DEDQGRQDWH�� RUL� FRQVHUYDWH� SULQ� FRQJHODUH� úL� XWLOL]DWH� XOWHULRU"� )HFXQGDUHD�LQ� YLWUR�
ULGLF��SUREOHPD�HPEULRQLORU�FRQVLGHUD L�VXSUDQXPHUDUL��FH�VH�SRDWH�IDFH�FX�FHL�FDUH�QX�SRW�IL� LPSODQWD L� vQ�
XWHUXO�PDPHL"��

$FWXDOPHQWH� HVWH� FXQRVFXW� IDSWXO� F�� PHWRGD� ),9� SUHVXSXQH� SURGXFHUHD� XQXL� QXP�U� PDL� PDUH� GH�
HPEULRQL�IHFXQGD L�vQ�HSUXEHW��SHQWUX�D�IL�LPSODQWD L�vQ�XWHUXO�PDPHL��úDQVHOH�GH�UHXúLW��ILLQG�GH���������DO L�
�������GLQ�HPEULRQLL� WUDQVIHUD L�PXULQG�SULQ�DYRUW�VSRQWDQ��FDOFXOHOH�DFWXDOH�DUDW��F��SHQWUX�ILHFDUH�FRSLO�
RE LQXW� PRU� DSUR[LPDWLY� ������ GH� HPEULRQL�� ����� �0DL�PXOW�� DYkQG� vQ� YHGHUH� F�� PXOWH� FXSOXUL� QX�úL� PDL�
³UHFODP�� HPEULRQLL´�� H[LVW�� XQ�PDUH� QXP�U� GH� HPEULRQL� QXPL L� ³RUIDQL´� �vQ� ������ QXPDL� vQ�$QJOLD� HUDX�
���������� FDUH� VXQW�GLVWUXúL�XOWHULRU� FRQJHO�ULL�� vQWU�R�SHULRDG�� FDUH�GLIHU��GH� OD�R�  DU�� OD�DOWD��6RDUWD�FHORU�
QHGLVWUXúL�HVWH� vQV�� úL�PDL�DPDU��� ILLQG�FRQGDPQD L�RUL� OD�QHPRDUWH� �SULQ�FRQJHODUH� OD� WHPSHUDWXUL�VF�]XWH��
SkQ��OL�VH�YD�³O�PXUL´�VLWXD LD�MXULGLF���DGHY�UDW�ODJ�U�GH�FRQFHQWUDUH���RUL�OD�PRDUWH��GHFL�GLVWUXúL�RUL�IRORVL L�
vQ� VFRSXUL� PHUFDQWLOH�� FRPHUFLDOL]D L�� IRORVL L� SHQWUX� H[SHULHQ H� VDX� XWLOL]D L� OD� IDEULFDUHD� GH� SURGXVH�
IDUPDFHXWLFH�úL�FRVPHWLFH��

ÌQ�ID D�DFHVWHL�VXPEUH�SHUVSHFWLYH�FRQWHPSRUDQH��GH�R�GUDPDWLF��UHDOLWDWH��%LVHULFD�vúL�DVXP��XQ�URO�GH�
FRQúWLLQ ��WUHD]���WRDWH�WHKQLFLOH�GH�SURFUHDUH�DUWLILFLDO��FDUH�JHQHUHD]��³UHEXWXUL´��³HúHFXUL´��PDWHULDOL]DWH�vQ�
ILLQ H�XPDQH�VDFULILFDWH��VXQW�FRQGDPQDELOH�úL�GH�QHvQJ�GXLW��&KLDU�GDF��OD�RUL]RQW�VH�SUHILJXUHD]��
vPEXQ�W� LUL�DOH�WHKQRORJLLORU��UHVSRQVDELOLWDWHD�RPRUkULL�DFHVWRU�HPEULRQL�HVWH�PXOW�SUHD�JUHD�SHQWUX�D�
MXVWLILFD�FX�FHYD�FRQWLQXDUHD�H[SHULHQ HORU��6SUH�LOXVWUDUH��VLQJXUD�IRUP��GH�SURFUHDUH�DUWLILFLDO��vQFXYLLQ DW��
GH�%LVHULFD�5RPDQR�&DWROLF��H�FHD�QXPLW��LQVHPLQDUH�RPRORDJ��LPSURSULX�]LV���DGLF��³DFRUGDUHD�GH�
DVLVWHQ ��PHGLFDO��SHQWUX�FD�DFWXO�FRQMXJDO�V�YkUúLW�vQ�FDGUXO�FXSOXOXL�V��úL�DWLQJ��VFRSXO�V�X�QDWXUDO´���

�����������������������������������������������������������
���3URFUpDWLRQ�0pGLFDOHPHQW�$VLVWpH��IU����
���&I��0��&KDUWLHU��*��'DYLG��-��0LFKDXG��-��0RLQJW��%��4XHOTXHMHX��&��6XUHDX��&K��7KLEDXW��3��9DODGLHU��S������
���,ELGHP��S������
���3U��&ODXGLX�'XPHD��ÌQWUH�D�IL�úL�D�QX�IL��HG��$UKLHSLVFRSLHL�5RPDQR�FDWROLFH��%XFXUHúWL��������S�������



'H�DOWIHO��XQ�DOW�DVSHFW�DO�WHKQLFLORU�30$�HVWH�DUWLILFLDOL]DUHD�XQXL�DFW�FDUH� LQH�GH�vQWkOQLUHD�vQ�LXELUH�D�
GRL�RDPHQL��E�UEDW�úL�IHPHLH��XQL L�KDULF�GH�%LVHULF���ÌQ�GHSOLQ��vQ HOHJHUH�ID ��GH�WRDWH�GLPHQVLXQLOH�
SDWRORJLFH�DOH�VWHULOLW� LL�GH�FXSOX��SDWRORJLD�ILLQG�FHD�FDUH�GLVRFLD]��DFWXO�VH[XDO�GH�SURFUHD LH��VSLULWXDOLWDWHD�
FUHúWLQ��QX�SHUPLWH�vQV��³UH]ROYDUHD´�SUREOHPHORU�³SULQ�RULFH�PLMORDFH´��³FX�RULFH�SUH ´���

(VWH�úWLXW�IDSWXO�F��vQ�WLPS�FH�XQHOH�FXSOXUL�VXIHULQGH�GH�VWHULOLWDWH�ILQDQ HD]��FHUFHW�UL�H[WUHP�GH�
FRVWLVLWRDUH�SHQWUX�D�GH]YROWD�PHWRGH�GH�SURFUHD LH�DUWLILFLDO��úL�D�RE LQH�SURSULXO�ORU�FRSLO��VXWH�úL�PLL�GH�DO L�
FRSLL�PRU�GLQ�OLSV��GH�PLMORDFH�GH�WUDL��RUL�VXQW�LQVWLWX LRQDOL]D L�I�U��úDQVD�GREkQGLULL�XQRU�S�ULQ L��RUL�SXU�úL�
VLPSOX�VXQW�DYRUWD L�VXE�SUHVLXQHD�OLSVHL�PLMORDFHORU�GH�WUDL�SH�FDUH�S�ULQ LL�FRQVLGHU��F��QX�OH�SRW�RIHUL�
DFHVWRUD���

ÌQ�VFKLPE��SURFUHDUHD�LQ�YLWUR��FKLDU�FX�úDQVD�XQRU�IHUWLOL]�UL�VXFFHVLYH��RYXO�FX�RYXO��SkQ��OD�VXFFHVXO�
QDúWHULL�XQXL�VLQJXU�HPEULRQ��GHFL�I�U��QLFL�XQ�DYRUW���SUHVXSXQH�XQ�SUH �JUHX�GH�SO�WLW��R�QHVLJXUDQ ��D�
LQWHJULW� LL�JHQHWLFH�D�HPEULRQXOXL��FRVWXUL�ILQDQFLDUH�ULGLFDWH�FX�FDUH�DU�SXWHD�IL�VDOYD L�GH�OD�PRDUWH�VXWH�VDX�
PLL�GH�DO L�FRSLL��(VWH�HYLGHQW�YRUED�GH�R�DUWLILFLDOL]DUH�D�YLH LL�FRQMXJDOH��IDSW�FDUH�R�VFRDWH�GLQ�LQWLPLWDWHD�HL�
SURSULH�F�WUH�R�WHKQRORJLH�GH�WLS�³ODERUDWRU�ELRORJLF´��&D�V��QX�PDL�DPLQWLP�SH�SXUW�WRULL�GH�GHYLD LL�VH[XDOH�
DEHUDQWH��GH�WLS�KRPRVH[XDO��FDUH�vúL�GRUHVF�SULQ�QRLOH�WHKQRORJLL�PDWHUQLWDWH�úL�FUHúWHUH�GH�SUXQFL�vQ�³IDPLOLL´�
FX�DFHOHDúL�GUHSWXUL�FD�WRDWH�FHOHODOWH��

'LILFXOW� LOH�WHKQRORJLHL�),9�VXQW�GH�DOWIHO�UHFXQRVFXWH�DVW�]L��³GLILFLO���GXUHURDV���ULVFDQW���FRVWLVLWRDUH�úL�
VWLJPDWL]DW��FXOWXUDO´����&HUFHW�WRULL� LQWHVF�vQV���vQ�YLLWRU��F�WUH�DPHOLRU�UL��ÌQ�SULPXO�UkQG��RDPHQLL�GH�úWLLQ ��
WUHEXLH�V��úL�vPEXQ�W� HDVF��DELOLWDWHD�GH�D�UHDOL]D�IHUWLOL]�UL�LQ�YLWUR�vQFXQXQDWH�GH�VXFFHV��RGDW��FX�VF�GHUHD�
FRVWXULORU��ÌQ�DO�GRLOHD�UkQG��),9�WUHEXLH�V��ILH�UHDOL]DW��vQWU�XQ�PRG�PXOW�PDL�LQWLP��PXOW�PDL�LQWHJUDW�vQ�
UHSURGXFHUHD�VH[XDO����

&X�DOWH�FXYLQWH��VH�vQFHDUF��R�FUHúWHUH�FRQWLQX��D�HILFLHQ HL�),9��GXEODW��GH�R�DGHY�UDW��vQFHUFDUH�GH�
³QDWXUDOL]DUH´�D�DFHVWHL�WHKQRORJLL��vQV��SULQFLSDOXO�PRWLY�SHQWUX�FDUH�DFHDVW��WHKQRORJLH�QX�HVWH�GH�DFFHSWDW�
U�PkQH�YDOLG��úL�DQXPH��UHVSRQVDELOLWDWHD�SHQWUX�YLH LOH�RPHQHúWL�VDFULILFDWH�SH�DOWDUXO�SURJUHVXOXL�DFHVWHL�
WHKQRORJLL��

&ORQDUHD�

$SDUL LD��vQFHSkQG�FX�DQLL�µ����D�WHKQRORJLLORU�GH�LQJLQHULH��PD QLSXODUH��JHQHWLF��±�DQVDPEOX�GH�PHWRGH�
³GH�PRGLILFDUH�D�JHQHORU�XQXL�RUJDQLVP�DVWIHO�vQFkW�SURWHLQHOH�SURGXVH�GH�UHVSHF WLYXO�RUJDQLVP�V��GLIHUH�
FD�WLS�VDX�FDQWLWDWH�GH�FHOH�SURGXVH�GH�RUJDQLVPXO�SULPLWLY��FDUH�QX�D�IRVW�PRGLILFDW´ ���±��D�GRYHGLW�vQF��
GH�OD�EXQ�vQFHSXW�F��XUP�UHúWH��SULQ�PRGLILFDUHD�JHQRPXOXL�VDX�SDWULPRQLXOXL�JHQHWLF�DO�
FHOXOHL�LQGLYLGXOXL��FUHDUHD�GH�QRL�VSHFLL�GH�SODQWH�úL�DQLPDOH��úL�vPEXQ�W� LUHD�FHORU�H[LVWHQWH�����

([WLQGHUHD�DFHVWRU�WHKQRORJLL�vQ�GLUHF  LD�DSOLF�ULL�OD�ILLQ D�XPDQ��D�JHQHUDW�R�QRX��SHUVSHFWLY��GH�
SURFUHDUH�DUWLILFLDO���úL�DQXPH��WHKQLFD�GH�LQJLQHULH�JHQHWLF��QXPLW��FORQDUH��'HúL�PRPHQWDQ�UHXúLW��OD�
QLYHOXO�PDPLIHUHORU��úRDUHFH��RDLH��YDF ���PDLPX ����úL�GHúL�OHJLVOD LD�PRQGLDO��DFWXDO��LQWHU]LFH�vQ�
JHQHUDO�FHUFHW�ULOH�DVXSUD�ILLQ HL�XPDQH��FORQDUHD�±�VDX�IDEULFDUHD�DUWLILFLDO��GH�JHPHQL��DUWLILFLDO�
WZLQLQJ�±��SDUH�vQV��QX�QXPDL�SRVLELO���FL�úL�SUREDELO����

&ORQDUHD��vQ�VHQVXO�ODUJ�DO�WHUPHQXOXL��VH�GHILQHúWH�D�IL�R�PH WRG��FDUH�LPSOLF��SURGXFHUHD�XQXL�JUXS�
GH�FHOXOH�VDX�RUJDQLVPH�LGHQWLFH�FDUH�SURYLQ�G LQWU�R�VLQJXU��FHOXO���UHVSHFWLY�XQ�VLQJXU�RUJDQLVP��
&ODXGH�6XUHDX�GLVWLQJH���GRX��SRVLELOLW� L������FORQDUHD�SULQ�VHSDUDUH�EODVWRPHULF���QXPLW��RUL]RQWDO���
FDUH�SUHVXSXQH�VHSDUDUHD�FHORU�GRX��VDX�SDWUX�FHOXOH�QXPLWH�EODVWRPHUL��vQ�FDGUXO�XQXL�HPEULRQ��FH O�PDL�
DGHVHD�RE LQXW�SULQ�IHFXQGD LH�LQ�YLWUR��XUPDW��GH�LPSODQWDUHD�FHORU�GRX��S�U L��VHSDUDW�VDX�vPSUHXQ���
SHQWUX�D�GD�QDúWHUH�OD�GRL�IRHWXúL������FORQDUHD�YHUWLFDO���VDX�SULQ�PDQLSXODUH��FDUH�SUHVXSXQH�H[WUDJHUHD�
QXFOHXOXL�XQHL�FHOXOH�GH�HPEULRQ��GH�IRHWXV�VDX�GH�DGXOW��SHQWUX�D�vO�WUDQVIHUD�vQ�FLWRSODVPD�XQHL�FHOXOH�
VH[XDOH�IHPLQLQH��RYRFLW���SUHDODELO�JROL W��GH�QXFOHX���

3ULQFLSDOD�GH]EDWHUH�vQ�SULYLQ  D�SRVLELOLW� LL�WHKQLFH�GH�D�UHDOL]D�FORQDUHD�XPDQ��SULQ�LQWHUPHGLXO�
GLYL]�ULL�HPEULRQXOXL�XPDQ�D�vQFHSXW�vQ�������R�GDW��FX�H[SHULPHQWHOH�UHDOL]DWH�OD�³*HRUJH�:DVKLQWRQ�
8QLYHUVLW\�0HGLFDO�&HQWHU´��:DVKLQJWRQ�'�&����$LFL��GU��-HUU\�+DOO�D�H[SHULPHQWDW�SRVLELOLWDWHD�FORQ �ULL�
XPDQH�úL�D�SURYRFDW�vQFHSXWXO�GH]EDWHULORU�HWLFH�úL�PRUDOH�UHIH ULWRDUH�OD�DFHVW�VXELHFW���

&RQFOX]LD�LQL LDO��HUD�FHD�D�LPSRVLELOLW� LL�UHDOL]�ULL�vQ�SUH]HQW��GDU�F���R�GDW��FX�GH]YROWDUHD�
WHKQRORJLHL��DFHDVWD�GHYLQH�SHUIHFW�SRVLELO ���8�6��1HZV�	�:RUOG�5HSRUW�FRPHQWD�GH�DOWIHO�F ��³+DOO�úL�

�����������������������������������������������������������
���*OHQQ�0F*HH��(WKLFDO�,VVXHV�LQ�*HQHWLFV�LQ�WKH�1H[W�����<HDUV��������
���$OH[DQGHU�+HOOHPDQV�úL�%U\DQ�%XQFK��,VWRULD�GHVFRSHULULORU�úWLLQ LILFH��HG��2UL]RQWXUL��%XFXUHúWL��S��������
���3U��&ODXGLX�'XPHD��S������
���%LR�6FLHQFHV��OH�PDJD]LQH�GHV�VFLHQFHV�GH�OD�YLH��QR�����QRLHPEULH���LDQXDULH�������S�������



FHLODO L�FHUFHW�WRUL�DX�GLYL]DW�XQ�VLQJXU�HPEULRQ�XPDQ�vQ�FRSLL�LGHQWLFH��R�WHKQRORJLH�FDUH�GHVFKLGH�R�
FXWLH�D�3DQGRUHL�D�vQWUHE�ULORU�HWLFH�úL�FDUH�DUXQF��R�IXUWXQ��GH�FRQWURYHUVH�vQ�MXUXO�OXPLL´��ÌQ�IHEUXDULH�
������GU��,DQ�:LOPXW�úL�.��6��&DPEHO�GH�OD�,QVWLWXWXO�5RVOLQ�GLQ�6FR  LD�DX�SURGXV�R�FORQ��D�XQHL�RL�FDUH�
D�IRVW�LQVHPLQDW��DUWLILFLDO�FX�XQD�GLQ�FHOXOHOH�VDOH��WUHFkQG�R�QRX ��EDULHU��WHKQLF���GHPRQVWUkQG�F��úL�
FHOXOHOH�PDL�vQ�YkUVW��GH����]LOH��GHYHQLWH�VRPDWLFH�úL�GLIHUHQ  LDWH��vúL�S�VWUHD]��WRWLSRWHQ LDOLWDWHD��FKLDU�
GDF��vQWU�R�ID]��ODWHQW�����'H�UHPDUFDW�úL�ULVFXO�vPE�WUkQLULL�SUHPDWXUH�vQ�FD]XO�FORQ�ULL�FX�FHOXOH�DGXOWH��
FDUH�DU�WUHEXL�V��ILH�³UHVHWDWH´�vQ�D�úL�UHOXD�SURJUDPXO�ELRORJLF�GH�OD�]HUR� �

$VW�]L�VXQW�FXQRVFXWH�GRX��PDUL�GLUHF LL�GH�GH]YROWDUH�D�FORQ�ULL��UHSURGXFWLY�úL�WHUDSHXWLF��úL�DFHDVWD�
LQGHSHQGHQW�GH�WLSXO�GH�FORQDUH�IRORVLW��RUL]RQWDO ��RUL�YHUWLFDO���'LQ�VWDGLXO�vQ�FDUH�D�IRVW�RE  LQXW�QRXO�
HPEULRQ��DFHVWD�SRDWH�IL�GH]YROWDW�vQ�YHGHUHD�RE  LQHULL�XQXL�LQGLYLG��FORQDUH�UHSURGXFWLY����VDX��
GLPSRWULY���HPEULRQXOXL�vL�HVWH�vQO�WXUDW��VXEVWDQ D�LQWHULRDU��úL�HVWH�I�FXW�V��HYROXH]H�vQ�GLUHF LD�XQHL�
OLQLL�FHOXODUH��FORQDUH�WHUDSHXWLF���DFHVW�QXPH�H�GDW�GH�DSOLFD LLOH�PHGLFDOH�XOWHULRDUH��WUDWDPHQWH�vQ�PD �
ODGLL�KHPDWRORJLFH��KHSDWLFH��FHUHEUDOH��GH]YROWDUH�GH�  HVXWXUL�VDX�RUJDQH�GH�VFKLPE����

'XS��FXP�VH�SRDWH�XúRU�REVHUYD��DSDUHQW�LQRIHQVLYD� FORQDUH�WHUDSHXWLF���VLQJXUD�GH�DOWIHO�±�PDL�
PXOW�VDX�PDL�SX LQ�±�DFFHSWDW��GH�OHJLVOD LD�LQWHUQD LRQDO���FHD�UHSURGXFWLY��ILLQG��FHO�SX LQ�RILFLDO��
LQWHU]LV��OD�QLYHO�PRQGLDO�����HVWH�vQ�IDSW�R�XFLGHUH�SULQ�PRGLILFDUH�GH�HPEULRQL�XPDQL��&HHD�FH�HVWH�úL�
PDL�JUDY�DVW�]L�H�IDSWXO�F��SUHVLXQHD�SXWHULL�WHKQRORJLFH�PRQGLDOH�úL�DVSHFWHOH�IL QDQFLDUH�FRQH[H�
GHWHUPLQ��FRPSURPLVXO�DFFHSW�ULL�úL�SULQ�OHJLVOD LH�D�XQRU�DVHPHQHD�WHKQRORJLL��)UDQ  D��FX�R�OHJLVOD LH��
LQL LDO��GLQWUH�FHOH�PDL�VHYHUH�±�vQ�DFHVW�VHQV�GLIHULW��GH�FHD�EULWDQLF��RUL�DPHULFDQ��±��GHúL�D�UHVSLQV�
FORQDUHD�WHUDSHXWLF���DVW�]L�UHYLQH�DVXSUD�SR]L LHL��SULQ�UHFRPDQGDUHD����D�&RPLWHWXOXL�QD  LRQDO�GH�
HWLF����vQ�VHQVXO�DFFHSW�ULL�FHUFHW�ULORU�GH�DFHVW�WLS��0RWLYD LD�HVWH�IRDUWH�VLPSO���FRPHQWHD]��SURI��
&ODXGH�6XUHDX��³GDF��QX�YRP�IDFH�FHUFHW�ULOH�QRDVWUH��YRP�IL�REOLJD L��vQWU�R�]L�VDX�DOWD��V��FXPS�U�P�
DFHVWH�OLQLL�FHOXODUH�GLQ�6WDWHOH�8QLWH´�����

5HIX]XO�XQRU�WUDWDPHQWH�PHGLFDOH�FDUH�DX�OD� ED]��XWLOL]DUHD�HPEULRQLORU�XPDQL�HVWH�MXVWLILFDELO�vQ�
VHQV�FUHúWLQ��R�FRQGDPQDUH�D�DFHVWRUD�LPSXQkQGX�VH�FX�QHFHVLWDWH��ùL�GDF��vQ�VRFLHWDWHD�FRQWHPSRUDQ��
IDFWRUXO�PRUDO�QX�YD�DYHD�SXWHUHD�LQWHU]LFH ULL�SULQ�OHJH�D�XQRU�DVHPHQHD�WHKQRORJLL��SUREOHPDWLFD �GH�
QDWXU��VHFWDU��6RFLHW\�9HUVXV�WKH�,QGLYLGXDO��D�QHDFFHSW�ULL�GLQ�FRQVLGHUHQWH�UHOLJLRDVH�D�XQRU�WUDWDPHQWH�
PHGLFDOH����VH�SRDWH�DFXWL]D�úL�H[WLQGH�OD�QLYHOXO�vQWUHJLL�%LVHULFL� �

ÌQ�DOW��RUGLQH��FKLDU�FORQDUHD�UHSURGXFWLY��XPDQ���FX�WRDW��LQWHU]LFHUHD�HL�IRUPDO���DUH�GHVWXL�DGHS L��
ÌQ���VHSWHPEULH�������XQ�FHUFHW�WRU�DPHULFDQ��GU��5LFKDUG�6HHG��GHFODUD�F ��LQWHQ LRQHD]��V��SURGXF��
FORQH�XPDQH�RULXQGH�L�VH�YD�SHUPLWH�vQ�OXPH�� �

³1X�FRQVLGHU�D�H[LVWD�YUHR�LPSRUWDQ ��PRUDO��UHDO���6XQWHP�JDWD�V��GHYHQLP�XQD�FX�'XPQH]HX��6XQWHP�SH�
FDOH�V��DYHP�DSURDSH�WRW�DWkWD�FXQRDúWHUH�úL�SXWHUH�FkW�DUH�'XPQH]HX��&ORQDUHD�>«@�HVWH�SULPXO�SDV�VHULRV�vQ�D�
GHYHQL�XQD�FX�'XPQH]HX��2�ILORVRILH�IRDUWH�VLPSO�´��DILUP��HO��

ÌQWU�DGHY�U��VLPSO��úL�FXWUHPXU�WRDUH��ùL�DFHDVWD�vQWUXFkW�SH�DOWDUXO�SURJUHVXOXL�FX�RULFH�SUH ��FRQVWUXLW�GH�
SDUDGLJPD�SR]LWLYLVW��úL�GH�VFLHQWLVP��YLFWLPHOH�XPDQH�QX�PDL�FRQWHD]���'H�DOWIHO��FKLDU�GU��,DQ�:LOPXW��
FUHDWRUXO�RLL�FORQDWH�'ROO\��D�FDUDFWHUL]DW�SR]L LD�FRQIUDWHOXL�V�X�FD�ILLQG�vQJUR]LWRU�GH�QHHWLF����

'H�DVHPHQHD��+DUU\�*ULIILQ��GLUHFWRU�DVLVWHQW�OD�,QVWLWXWXO�GLQ�(GLQEXUJ��XQGH�D�IRVW�FUHDW��'ROO\��D� LQXW�
V��DWUDJ��DWHQ LD�FRPXQLW� LL�úWLLQ LILFH�F��H[SHULHQ HOH�GH�FORQDUH�XPDQ��SUHVXSXQ�LQDFFHSWDELOH�HúHFXUL��
LQHUHQWH�DFXP�DFHVWHL�WHKQLFL��Q�VFX L�PRU L��PRUWDOLWDWH�LQIDQWLO���FDQFHU�úL�SRVLELOLWDWHD�XQHL�vPE�WUkQLUL�
SUHPDWXUH��(O�G��FD�H[HPSOX�FUHDUHD�OXL�'ROO\��OD�FDUH�DX�IRVW�XWLOL]DWH�����GH�RYRFLWH��GLQWUH�FDUH�GRDU����DX�
IRVW�DGXVH�OD�VWDGLXO�GH�GH]YROWDUH�VSUH�D�IL�LPSODQWDWH��LDU�GLQWUH�DFHVWHD�QXPDL�XQXO�D�UHXúLW��GkQG�QDúWHUH�RLL�
'ROO\��3HQWUX�FD]XO�XPDQ��HVWLPDUHD�DFWXDO��HVWH�QX�GH��������FL�GH�����������ÌQ�FRPHQWDULXO�V�X��+��*ULIILQ�
QX�H]LW��V��VSHFLILFH�F���GLQFROR�GH�DVSHFWHOH�HWLFH�SULYLWRDUH�OD�DFHDVW��WHKQRORJLH��SH�FDUH�OH�FRQVLGHU��PDL�

�����������������������������������������������������������
���'H�IDSW��WRWLSRWHQ D�GHPRQVWUDW��GH�GU��,DQ�:LOPXW�VH�UHIHUHD�OD�XQ�QXFOHX�GH�FHOXO���7RWLSRWHQ D�vQWUHJLL�FHOXOH�D�IRVW�
GHPRQVWUDW��XOWHULRU��GH�SURI��$QJHOR�9HVFRYL��GH�OD�,QVWLWXWXO�QD LRQDO�GH�QHXURORJLH�GLQ�0LODQR��(O�D�UHXúLW��vQ�IUXQWHD�XQHL�
HFKLSH�GH�FHUFHW�WRUL�LWDOLHQL�úL�FDQDGLHQL��V��PRGLILFH�R�OLQLH�FHOXODU��GH�WLS�FHOXOH�QHUYRDVH��SULQWU�R�UHJUHVLH�D�DFHVWRUD�OD�QLYHO�
HPEULRQDU��vQ�FHOXOH�VDQJXLQH��5HDOL]DUH�FRQVLGHUDW��GH�LPSRUWDQ ��HSRFDO���DFHDVWD�GHVFKLGH�SHUVSHFWLYH�XULDúH��WUDWDPHQWXO�
OHXFHPLLORU�JUDYH��DQHPLLORU��VLQGURDPHORU�GH�LPXQRGHILFLHQ ���DSOD]LD�PLHORLGDO��úL��vQ�SHUVSHFWLY���WUDWDUHD�SDUDSOHJLLORU�úL�
WHWUDSOHJLLORU�SULQ�IDEULFDUHD�GH�FHOXOH�QHUYRDVH��FI��6FLHQFH�HW�9LH��QR�������PDUWLH�������S������
���$UWLFROXO����DO�'HFODUD LHL�XQLYHUVDOH�DVXSUD�JHQRPXOXL�XPDQ�úL�GUHSWXULOH�RPXOXL��81(6&2��QRLHPEULH�������
���%LR�6FLHQFHV��QR�����S������
���Ä0DUWRULL�OXL�,HKRYD´��VSUH�H[HPSOX��QX�DFFHSW��QLFL�WUDQVIX]LLOH��FX�ULVFXO�PRU LL�SDFLHQ LORU��



vQGHS�UWDWH��VWDX�DOWHOH��FX�PXOW�PDL�DSURSLDWH��DFHDVW��WHKQRORJLH�HVWH�SULPLWLY���vQ�VWDGLX�LQVXILFLHQW�
GH]YROWDW�úL�LPSOLF��ULVFXULOH�PDL�VXV�PHQ LRQDWH��

'LPHQVLXQHD� SDWRORJLF�� JUDY�� D� LPDJLQD LHL� XQRU� FHUFHW�WRUL� FDUH� GRUHVF� GH]YROWDUHD� FORQ�ULL� URGHúWH� GLQ�
S�FDWH� úL� vQ� GRPHQLXO� VHFWDU�� HVWH� GHMD� FXQRVFXW� FD]XO� XQHL� VHFWH� FDUH� SURSXQH� FX� LQVLVWHQ �� FORQDUHD�� SULQ�
IRORVLUHD�PDWHULDOXOXL�JHQHWLF�J�VLW�SH�JLXOJLXO�GLQ�7RULQR��D�0kQWXLWRUXOXL�+ULVWRV��QX�DWkW�vQWU�R�VLQJXU��FRSLH��
FkW�vQ�PDL�PXOWH��SHQWUX�FD�RULFH�FUHGLQFLRV�V��O�DLE��DFDV���OD�GLVSR]L LH��SH�,LVXV����

ÌQ�IRUPD�DFWXDO���FORQDUHD�HVWH�R�WHKQRORJLH�D�PRU LL��DWkW�VXE�IRUPD�UHSURGXFWLY��FkW�úL�VXE�FHD�WHUDSHXWLF���
)RUPD�UHSURGXFWLY���FX�WRDWH�SURPLVLXQLOH�FRQWHPSRUDQH��SRVLELOLWDWHD�GH�D�SURGXFH�LQGLYL]L�JHQLDOL��
IUXPRúL��FX�FDOLW� L�H[FHS LRQDOH��SRVLELOLWDWHD��SHQWUX�FXSOXULOH�VWHULOH��GH�D�DYHD�FRSLL��SRVLELOLWDWHD�
LQWHUYHQ LHL�vQ�]HVWUHD�JHQHWLF��D�HPEULRQXOXL�úL�³HYLWDUHD´�FRPELQD LLORU�JHQHWLFH�³QHIHULFLWH´�vQWUH�JHQHOH�
PDVFXOLQH�úL�FHOH�IHPLQLQH��FDUH�DU�GXFH�OD�DOWHU�UL�JHQHWLFH�PDQLIHVWDWH�XOWHULRU�vQ�PDODGLL��HVWH��DúD�FXP�GH�
DOWIHO�SUHFL]HD]��úL�R�GHFODUD LH�D�3DUODPHQWXOXL�(XURSHDQ��DEVROXW�GH�QHMXVWLILFDW�úL�GH�QHWROHUDW�GH�F�WUH�
VRFLHWDWH��³vQWUXFkW�UHSUH]LQW��R�JUDY��YLRODUH�D�GUHSWXULORU�IXQGDPHQWDOH�DOH�RPXOXL�úL�H�FRQWUDU��SULQFLSLLORU�
HJDOLW� LL�GLQWUH�ILLQ HOH�XPDQH�ILLQGF��SHUPLWH�R�VHOHF LH�HXJHQLVW��úL�UDVLVW��D�VSHFLHL�XPDQH´���

1LFL�FORQDUHD�WHUDSHXWLF���VXVFHSWLELO��±�vQ�IRUPD�VODE��±�GH�D�YLQGHFD�EROL�JUDYH�SUHFXP�$O]KHLPHU��
3DUNLQVRQ��'RZQ��GLDEHW��SULQ�GH]YROWDUHD�XQRU�OLQLL�FHOXODUH�VSHFLDOL]DWH��RUL�±�vQ�IRUPD�WDUH�±�GH�D�SURGXFH�
PDWHULDO�ELRORJLF��GH�WUDQVSODQW��SULQ�GH]YROWDUHD�GH�FORQH�XPDQH��DOWHUDWH�VDX�QX��IRORVLELOH�vQ�VHQVXO�
GHQDWXUDW�úL�GH�]XPDQL]DW�GH�PDWHULDO�ÄGH�UH]HUY�´��QX�HVWH�PDL�PRUDO����

0XWD LLOH�LQWURGXVH�GH�WHKQRORJLD�FORQ�ULL�VXQW�PDMRUH��'DF��OD�IHUWLOL]DUHD�LQ�YLWUR�VH�PDL�SRDWH�YRUEL�GH�
GLYHUVLWDWH�JHQHWLF���QHDFFHSWDELO��vQV��vQ�VHQVXO�LQWHUYHQ LHL�FX�PDWHULDO�JHQHWLF�FDUH�V��DSDU LQ��XQHL�WHU H�
SHUVRDQH��GHFL�GLQ�DIDUD�FXSOXOXL���SULQ�FORQDUH�SXWHP�DVLVWD�vQV��OD�XWLOL]DUHD�]HVWUHL�JHQHWLFH�D�XQXL�VLQJXU�
LQGLYLG��FHHD�FH�GXFH�OD�GHJHQHUDUH�JHQHWLF���ùL�FKLDU�GDF��DFHDVWD�QX�DU�FRQVWLWXL�XQ�SHULFRO�OD�QLYHO�GH�
VSHFLH�XPDQ���GHúL�SRWHQ LDOLWDWHD�H[LVW��vQ�HYHQWXDOLWDWHD�vQFXUDM�ULL�SUDFWLF�ULL�FORQ�ULL�SH�VFDU��ODUJ���
FDQRDQHOH�%LVHULFLL�LQWHU]LF�FX�GHV�YkUúLUH�DFHDVW��³DPHVWHFDUH�D�VkQJHOXL´��vQ�IRUPD�RSULULL�F�V�WRULLORU�vQWUH�
UXGHOH�DSURSLDWH��WRFPDL�SHQWUX�D�SUHYHQL�GHJHQHUDUHD��

'DWRULW��GH]YROW�ULL�WHKQRORJLLORU�JHQHWLFH��PRGXO�QRUPDO�GH�FRQFHSHUH�D�FRSLLORU��SULQ�vQWkOQLUHD�GLQWUH�
XQ�E�UEDW�úL�R�IHPHLH�vQ�DFWXO�VH[XDO��WLQGH�V��ILH�³FRPSOHWDW´�GH�R�PXO LPH�GH�LQRYD LL�WHKQLFH��FDUH�GH�FDUH�
PDL�XOXLWRDUH��&D�SULP�HIHFW��UHSURGXFHUHD�QX�PDL�SUHVXSXQH�vQ�PRG�REOLJDWRULX�SUH]HQ D�SHUVRQDO��D�GRL�
SDUWHQHUL�GH�VH[�RSXV��0DPD�SRDWH�V��ILH�IHUWLOL]DW��SULQ�XWLOL]DUHD�FHOXOHORU�VH[XDOH�PDVFXOLQH��I�U��SUH]HQ D�
IL]LF��D�E�UEDWXOXL��0DL�PXOW��XWLOL]DUHD�$'1�ULVF��V��GHILQHDVF��UHSURGXFHUHD�FD�XQ�VLPSOX�SURFHV�GH�
³FRPELQDUH´�FHOXODU���SRVLELO�FKLDU�vQ�DEVHQ D�IL]LF��D�DPELORU�S�ULQ L��$'1�SRDWH�IL�RE LQXW�GLQ�RULFDUH�GLQ�
FHOXOHOH�RUJDQLVPXOXL�XPDQ��GLQ�RULFH�WLS�GH� HVXW���6H�SRDWH�DMXQJH�FKLDU�OD�ULVFXO�FORQ�ULL�XQHL�SHUVRDQH�I�U��
FD�HD�V��IL�GH�IDSW�GH�DFRUG��SULQ�XWLOL]DUHD�XQRU�FHOXOH�SUHOHYDWH�GLQ�RUJDQLVPXO�V�X��

&RPXQLW� LOH� UHOLJLRDVH� PDQLIHVW�� WRWXúL� SR]L LL� UHODWLY� GLIHULWH� ID �� GH� SUREOHPDWLFD� ELRWHKQRORJLLORU�
FRQWHPSRUDQH�� +LQGXLVPXO� úL� EXGLVPXO� DFFHSW�� FORQDUHD� FD� SH� XQ� PRG� GH� UHSURGXFHUH� SULQWUH� DOWHOH�� R�
³UHvQFDUQDUH� PDWHULDOL]DW�´�� 7DRLVPXO� FRQVLGHU�� F�� RPXO� vúL� SRDWH� DVLJXUD� VLQJXU� PRGXO� GH� GHVFHQGHQ ���
,VODPLVPXO�VH�RSXQH�GRDU�WHKQLFLORU�GH�SURFUHD LH�FDUH�SUHVXSXQ�LQWHYHQ LD�XQXL�DO�WUHLOHD�GRQRU��,XGDLVPXO�QX�
D� SUH]HQWDW� R� SR]L LH� FODU��� &UHúWLQLVPXO� SURSXQH� R� SDOHW�� ODUJ�� GH� SHUVSHFWLYH�� GHúL� vQ� PDUH� FRQYHUJHQWH��
%LVHULFD� &DWROLF��� FRQVLGHUkQG� UHSURGXFHUHD� FD� IXQGDPHQWDW�� SH� LXELUH�� FRQGDPQ��� SULQ� HQFLFOLFD� SDSDO��
'RQXP� YLWDH� ������� WRDWH� LQWHUYHQ LLOH� XPDQH� FDUH� XUP�UHVF� FRQWUROXO� úL� GLULMDUHD� SURFUHD LHL� XPDQH� �GH� OD�
SUH]HUYDWLY� OD� 30$��� &DOYLQLVPXO� úL� GLYHUVH� IRUPH� OLEHUDOH� DOH� SURWHVWDQWLVPXOXL� SXQ� DFFHQWXO� SH� OLEHUXO�
DUELWUX�� SH� RPXO� SULYLW� FD� XQ� vPSUHXQ��FUHDWRU� FX� 'XPQH]HX�� 0LúFDUHD� SXULWDQ��� SHQWUX� FDUH� OXPHD� HVWH�
RQWRORJLF� UHD� úL� WUHEXLH�PRGLILFDW���PDQLIHVW�� vQ� GRPHQLXO� ELRWHKQRORJLLORU� XQ� SDUDGR[DO� OLEHUDOLVP� �FI��%LR�
6FLHQFHV��OH�PDJD]LQH�GHV�VFLHQFHV�GH�OD�YLH��QR�����LDQXDULH�������S��������

ÌQ�ID D�DFHVWRU�WHQGLQ H�FRQWHPSRUDQH��SULQ�LQWHUPHGLXO�F�URUD�SURFUHDUHD�XPDQ��WLQGH�V��GHYLQ��PDL�FXUkQG�
PHWRG��]RRRWHKQLF��GH�UHSURGXFHUH�GHFkW�GLPHQVLXQH�ILUHDVF��úL�SHUVRQDO��D�XQLULL�FRQMXJDOH��VSLULWXDOLWDWHD�
RUWRGR[��� DQFRUDW�� vQ� DQWURSRORJLD� WUDQVILJXUDW�� D� vQYLHULL�� YHGH� vQ� DFHVWHD� XQ� QRX� úL� GLVWUXJ�WRU� HIHFW� DO�
GHVDFUDOL]�ULL�OXPLL�GH�D]L���

5HSURGXFHUHD�XPDQ��HVWH�XQ�DFW�FDUH��SUHVXSXQkQG�vQWkOQLUHD�vQWUH�PHVDMHOH�JHQHWLFH�GLIHULWH�DOH�FHORU�GRL�
PHPEUL� DL�XQXL�FXSOX��QX�VH� UHGXFH�GRDU� OD�DWkW��5HSURGXFHUHD�SUHVXSXQH�R�GLPHQVLXQH� WDLQLF���SURIXQG���
UHDOL]DW��vQ�LQWLPLWDWHD�DFWXOXL�LXELULL�WUXSHúWL��vQ�FDUH�VH�PDQLIHVW��LXELUHD�SHUVRQDO��vQWUH�VR �úL�VR LH��&HL�GRL�
VXQW�XQL L�SULQ�SULQ�7DLQD�&XQXQLHL�VSUH�D�GD�QDúWHUH�XQXL�VXIOHW�YLX��vQ�SUH]HQ D�DFWLY��D�OXL�'XPQH]HX��2U��D�
SULYL� UHSURGXFHUHD� GRDU� FD� R� UHFRPELQDUH� GH� PHVDM� JHQHWLF� ±� FkW� GH� FRPSOH[�� ±� UHDOL]DELO�� vQ� FRQGL LL�



DUWLILFLDOH�� GH� ODERUDWRU� ELRORJLF�� QX� vQVHDPQ�� DOWFHYD� GHFkW� R� GHSHUVRQDOL]DUH�� R� GHQDWXUDUH�� R� JROLUH� úL� R�
GHVDFUDOL]DUH�SURIXQG��D�DFWXOXL�SULQ�FDUH�VH�SHUSHWXHD]��ILLQ D�XPDQ���

��6WDWXWXO�HPEULRQXOXL�úL�WHKQRORJLD�VHOHF LHL�JHQHWLFH�

7HKQRORJLD� FRQWHPSRUDQ�� VH� vQWHPHLD]�� SH� R� DERUGDUH� PDWHULDOLVW��� FXUHQWHOH� HSLVWHPRORJLFH� GH� IDFWXU��
UD LRQDOLVW��úL�SR]LWLYLVW��VSXQkQGX�úL�DVW�]L�FXYkQWXO�FX�SXWHUH��&D�HIHFW��VXE�DFRSHU�PkQWXO�XQXL�OLPEDM�GH�
VWULFW�� VSHFLDOLWDWH�� GH� QDWXU�� V�� PHQDMH]H� FRQúWLLQ HOH� FHORU� FDUH� PDQLSXOHD]�� YLH L� XPDQH� ±� QX� VLPSOH�
DJORPHU�UL�FHOXODUH�±��FHUFHWDUHD�PHGLFDO��GH�D]L�MRQJOHD]��FX�YLH LOH�XPDQH�FX�R�XúXULQ ��GH�QHLPDJLQDW��vQ�
FDGUXO�SHUPLVLY�DO�XQHL�OHJLVOD LL�LQIOXHQ DW��GH�LQWHUHVH�ILQDQFLDUH��

ÌQ�$QJOLD��FRPLVLD�:DUQRFN��GHYHQLW��FHOHEU��GH�DOWIHO��VWDELOHD�F��³YLD D�LQGLYLGXDO��vQFHSH�GLQ�]LXD�D�
���D�GH�H[LVWHQ ��D�HPEULRQXOXL´��LQYHQWkQGX�VH�WRW�DFXP�H[SUHVLD�DUWLILFLDO��GH�SUH�HPEULRQ�SHQWUX�D�QXPL�
HPEULRQXO�SULPHORU����]LOH�GH�YLD ���$FHDVW��PRGLILFDUH�vQV���vúL�DPLQWHúWH�XQXO�GLQWUH�PHPEULL�FRPLVLHL�vQ�
FDX]���QX�HVWH�UH]XOWDWXO�XQRU�FXQRúWLQ H�úWLLQ LILFH�QRL�úL�DSURIXQGDWH��FL�D�LQWHUYHQLW�OD�³R�DQXPLW��SUHVLXQH�
GLQ�DIDUD�FRPXQLW� LL�úWLLQ LILFH´����&X�WRDWH�DFHVWHD��LGHHD�V�D�LQVWLWX LRQDOL]DW��6SUH�H[HPSOX��,QVWLWXWXO�
1D LRQDO�)HGHUDO�DO�6�Q�W� LL�GLQ�6WDWHOH�8QLWH�UHFRPDQG��FD�WRDWH�VWXGLLOH�FX�HPEULRQL�V��ILH�I�FXWH�SkQ��vQ�
]LXD�D����D�GH�OD�FRQFHS LH��SHULRDG��H[WHQVLELO��SkQ��OD�]LXD�D����D�±�vQWUXFkW�DFXP�DUH�ORF�vQFHSXWXO�
GH]YROW�ULL�VLVWHPXOXL�QHUYRV�±��PRPHQW�GLQ�FDUH�HPEULRQXO�XPDQ�GHYLQH�SHUVRDQ���'XS��FXP�VH�REVHUY���H�
YRUED�GH�R�UHFRPDQGDUH��QLFL�P�FDU�LQWHU]LFHUH��FHHD�FH�LPSOLF��SRVLELOLWDWHD�VWXGLLORU�úL�GXS��DFHDVW��YkUVW���

'H]EDWHUHD�HVWH�IRDUWH�FRPSOLFDW��vQ�SUREOHPD�XWLOL]�ULL� HVXWXULORU�úL�RUJDQHORU�GH�OD�IRHWXúL�DYRUWD L�SHQWUX�
FHUFHWDUH�VDX�WUDQVSODQW��'LVSXWHOH�SULYLQG�DFFHSWDELOLWDWHD�XWLOL]�ULL�HPEULRQLORU�XPDQL�±�FKLDU�úL�FHL�FRQJHOD L�
vQ�FOLQLFLOH�GH�WUDWDUH�D�LQIHUWLOLW� LL�VDX�GRQD L�VSHFLDO�SHQWUX�H[SHULPHQWDUH�vQ�FHUFHWDUHD�ELRPHGLFDO��±�DX�GXV�
OD�GH]EDWHUL�HWLFH�SXEOLFH�SULYLQG�VWDWXWXO�PRUDO�DO�HPEULRQXOXL��ÌQWUHE�UL�VLPLODUH�V�DX�ULGLFDW�úL�vQ�DQXO�������
DWXQFL�FkQG�RDPHQLL�GH�úWLLQ ��DX�UHXúLW�V��FUHDVF��OLQLL�FHOXODUH�HPEULRQDUH�XPDQH�vQ�ODERUDWRU��$FHVWH�FHOXOH�
VH�SRW�GH]YROWD�vQ�DSURDSH�WRDWH�WLSXULOH�GH�FHOXOH�DOH�FRUSXOXL�XPDQ��úL�SRW�GXFH�vQWU�R�]L�OD�SURJUHVH�vQ�WUDQV�
SODQW�VDX�vQ�DOWH�GRPHQLL�PHGLFDOH��7RWXúL��FHUFHWDUHD�FX�DFHVWH�OLQLL�FHOXODUH�HPEULRQDUH�XPDQH�ULGLF��
QXPHURDVH�GLILFXOW� L�HWLFH��ILLQG�FHOXOH�FDUH�SRW�IL�RE LQXWH�H[FOXVLY�GH�OD�HPEULRQLL�XPDQL��*OHQQ�0F*HH�úL�
$UWKXU�/��&DSODQ��³0HGLFDO�(WKLFV´��0LFURVRIW�(QFDUWD�(QF\FORSHGLD���������

ÌQ�SULYLQ D�VWDWXWXOXL�HPEULRQXOXL�XPDQ��GLYHUVHOH�%LVHULFL�FUHúWLQH��VHSDUDWH�FRQIHVLRQDO��SURSXQ�VFKL]RLG�
WUHL�JUXSH�GH�SR]L LL�GLVWLQFWH��GHSHQGHQWH�GH�DQWURSRORJLL�GLIHULWH��HPEULRQXO�XPDQ�HVWH�SHUVRDQ���DVWIHO�vQFkW�
DEVROXWD�VD�SURWHF LH�VH�LPSXQH��SR]L LLOH�FDWROLF��úL�RUWRGR[����HPEULRQXO�XPDQ�HVWH�FRQVLGHUDW� HVXW�XPDQ��
DVWIHO�F��SRDWH�V��ILH�XWLOL]DW�vQ�FHUFHWDUH��vQ�FRQGL LL�PDL�PXOW�VDX�PDL�SX LQ�UHVWULFWLYH��SR]L LH�SURWHVWDQW����R�
SR]L LH�GH�FRPSURPLV�vQWUH�SULPHOH�GRX���FHUH�OXDUHD�vQ�FRQVLGHUDUH�D�VWDGLXOXL�HYROX LHL�HPEULRQXOXL��DFHVWD�
ILLQG�FRQVLGHUDW�SHUVRDQ��XPDQ��vQ�GHYHQLUH��

0�UWXULD�RUWRGR[��HVWH�vQV��FDWHJRULF��vQ�D�DILUPD�F��PRPHQWXO�GLQ�FDUH�HPEULRQXO�HVWH�SHUVRDQ��XPDQ��
HVWH�PRPHQWXO�]HUR�DO�YLH LL�VDOH��FHO�DO�FRQFHSHULL��úL�DFHDVWD�FX�DWkW�PDL�PXOW�FX�FkW�vQ�VHQV�úWLLQ LILF�DXWHQWLF�
SHUVSHFWLYD�HVWH�LGHQWLF����)DSWXO�HVWH�HYLGHQW�GH�OD�SUHFL]�ULOH�VIkQWXOXL�9DVLOH�FHO�0DUH��FDUH��vQF��GLQ�
VHFROXO�,9��YRUEHD�GH�FRQWLQXLWDWHD�HPEULRQXOXL�±�GH�YkUVW��PDL�PLF��VDX�PDL�PDUH�±�FD�IXQGDPHQW�SHQWUX�
WUDWDUHD�VD�FD�SHUVRDQ��XPDQ��vQ�RULFH�VWDGLX�DO�GH]YROW�ULL�LQWUDXWHULQH��úL�SkQ��OD�WUDGL LD�OLWXUJLF��D�
%LVHULFLL��FDUH�DúHD]��V�UE�WRDUHD�%XQHL�9HVWLUL��PRPHQWXO�FRQFHSHULL�PLQXQDWH�D�'RPQXOXL�vQ�SkQWHFHOH�
3UHDVILQWHL�)HFLRDUH��FX�H[DFW�QRX��OXQL�vQDLQWH�GH�V�UE�WRDUHD�1DúWHULL�0kQWXLWRUXOXL��

3R]L LD�RUWRGR[���vQWHPHLDW��vQ�WUDGL LD�SDWULVWLF��D�%LVHULFLL��GHúL�QHH[SULPDW��FX�DWkWD�LQVLVWHQ ��vQ�
VRFLHWDWH�SUHFXP�FHD�FDWROLF���HVWH�FDWHJRULF��úL�QX�ODV��ORF�GH�QXDQ �UL��ÌQ�DFHVW�VHQV��SURI��6XUHDX�UHPDUFD�
IDSWXO�F��³9DWLFDQXO�D�DGRSWDW�vQ�DFHDVW��FKHVWLXQH�R�SR]L LH�SUXGHQW���&RQIRUP�DFHVWXLD��HPEULRQXO�WUHEXLH�
FRQVLGHUDW�FD�SHUVRDQ��XPDQ���FRPPH�XQH�SHUVRQQH�KXPDLQH���GDU�QX�VH�VSXQH�F��HPEULRQXO�HVWH�R�
SHUVRDQ��XPDQ���1XDQ D�HVWH�LPSRUWDQW�´�����

5HFXQRVFkQGX�VH�D�IL�FDWROLF�SUDFWLFDQW��SURI��6XUHDX�HVWH�WRWXúL�IDYRUDELO�FHUFHW�ULL�SH�HPEULRQL�XPDQL��
³UD LXQLOH�FDUH�P��GHWHUPLQ��V��PLOLWH]�vQ�IDYRDUHD�FHUFHW�ULL�SH�HPEULRQL�VXQW�GH�PDL�PXOWH�IHOXUL��ÌQ�SULPXO�
UkQG��FD�7HUWXOLDQ��DP�FHUWH�WHQGLQ H�GH�D�JkQGL�F��HVWH�XQ�RP�DFHOD�FDUH�YD�IL�XQ�RP��$FHDVWD�vQVHDPQ��F��
UHFXQRVF�vQ�PRG�HYLGHQW�IDSWXO�F��H[LVW��R�FRQWLQXLWDWH�vQWUH�DFHVW�HPEULRQ�úL�YLLWRUXO�LQGLYLG��GDU��QX�PDL�
SX LQ��JkQGHVF�F��DFHDVW��FRQWLQXLWDWH�HVWH�UHODWLY�´��(O�SURSXQH��vQ�YLUWXWHD�IDSWXOXL�F��GUHSWXO�IUDQFH]�úL�
HXURSHDQ�QX�UHFXQRVF�³FD�HQWLW� L�GHFkW�SHUVRDQHOH�VXELHFW�GH�GUHSW�úL�RELHFWHOH�VXELHFW�GH�GUHSW´��V��VH�
DFRUGH�HPEULRQXOXL�XQ�VWDWXW�MXULGLF�DSDUWH��vQWUXFkW�DFHVW�HPEULRQ�HVWH�³FHYD�vQWUH�RELHFW�úL�SHUVRDQ�´��

�����������������������������������������������������������
���3U��&ODXGLX�'XPHD��S������
���%LR�6FLHQFHV��OH�PDJD]LQH�GHV�VFLHQFHV�GH�OD�YLH��QR�����S������



'LQFROR�GH�GLYHUJHQ HOH�PDUFDWH�GH�SR]L LLOH�FRQIHVLRQDOH��H[LVW��úL�OX�UL�GH�SR]L LH�FRQYHUJHQWH��ÌQ�DFHVW�
VHQV��FRQFOX]LLOH�*UXSXOXL�GH�OXFUX�vQ�ELRHWLF��DO�&RPLVLHL�(FXPHQLFH�(XURSHQH�SHQWUX�%LVHULF��úL�6RFLHWDWH�
VXQW�XQ�PRWLY�GH�VSHUDQ ���FKLDU�GDF��DFHVWHD�QX�H[SULP��R�SR]L LH�RILFLDO���ÌQ�FDGUXO�XQXL�PDWHULDO�SH�DFHDVW��
WHP�

����((&&6�DWUDJH�DWHQ LD�vQ�SULPXO�UkQG�DVXSUD�SUREOHPHL�HPEULRQLORU�FRQJHOD L��VSDUH�HPEU\RV���DO�
F�URU�VWDWXW�MXULGLF�HVWH�QX�QXPDL�LQFHUW��GDU�QX�ODV��QLFL�P�FDU�VSHUDQ D�XQHL�UH]ROY�UL�vQ�YLLWRUXO�DSURSLDW�úL�
DO�F�URU�QXP�U�FUHúWH�SH�P�VXU��FH�WHKQLFLOH�GH�SURFUHDUH�DUWLILFLDO��VXQW�XWLOL]DWH���

1HYRLD�FRQúWLHQWL]�ULL�OLPLWHORU�PRUDOH�DOH�úWLLQ HL��úWLLQ ��FDUH�SULQ�SURSXQHUHD�GH�WUHFHUH�D�QRLORU�
IURQWLHUH�H[SULP��vQ�IRQG�R�FDUDFWHULVWLF��D�XPDQLW� LL��HVWH�HYLGHQW���SULQ�vQ HOHJHUHD�IDSWXOXL�F��³D�SXWHD´�QX�
LPSOLF��QHDS�UDW�³WUHEXLH�I�FXW´���

ÌQ�VHQVXO��FHO�SX LQ�DO��VSLULWXDOLW� LL�RUWRGR[H��WUHEXLH�vQV��SUHFL]DW�F��WHKQRORJLD�UHSURGXFWLY���GHSDUWH�GH�
D�IL�D�SULRUL�FRQGDPQDELO���QX�G��vQV��DVW�]L�QLFL�PRWLYH�vQWHPHLDWH�GH�RSWLPLVP��$QWURSRORJLD�FUHúWLQ���úL�
DLFL�HVWH�LQWHUHVDQW��VXEOLQLHUHD�SURIHVRUXOXL�(JEHUW�6FKURWHQ��QX�SRDWH�UHGXFH�ILLQ D�XPDQ��OD�$'1�XO�V�X�úL�
QX�SRDWH�VWDWXD�R�VHSDUDUH�vQWUH�DVSHFWHOH�ELRORJLFH�úL�FHOH�UHOD LRQDOH��SHUVRQDOH��3URIHVRUXO�RODQGH]�DUH�R�
LGHH�VLPLODU��FRQFHSWXOXL�GH�SHUVRDQ��GLQ�WHRORJLD�RUWRGR[���(O�VSXQH�F��³YLD D�ELRORJLF��vQ�VLQH�QX�SRDWH�V��
ILH�GDW��FD�VHPQLILFD LH�RQWRORJLF��DEVROXW���vQ�L]RODUH�GH�UH HDXD�GH�UHOD LL�vQ�FDUH�DSDUH�úL�VH�GH]YROW���'H�
DFHHD�XQ�HPEULRQ�XPDQ��FD�YLLWRU�FRSLO��VDX�FD�SHUVRDQ��FH�HVWH��WUHEXLH�FRQVLGHUDW�vQWU�XQ�FRQWH[W�UHOD LRQDO��
PDL�SUHFLV�vQWU�XQ�FRQWH[W�PDULWDO�VDX�SDUHQWDO´����2U��WHKQLFD�),9�QX�SURSXQH�DOWFHYD�GHFkW�SODVDUHD�HP�
EULRQLORU�VXSUDQXPHUDUL�vQ�DIDUD�FRQWH[WXOXL�SDUHQWDO�úL��FRQVHFLQ ��GUDPDWLF��±�SHQWUX�F��V�D�KRW�UkW�vQ�
SULYLQ D�ORU�F��QX�YRU�IL�FRSLL�����±��VXQW�GHVWLQD L�RPRUkULL�OD�VIkUúLWXO�SHULRDGHL�GH�FRQJHODUH��

&KLDU�úL�FULWHULLOH�GH�DOHJHUH�±�vQ�FDGUXO�WHKQLFLORU�GH�GLDJQRVWLF�SUHLPSODQWRULX�FRQH[H�WHKQRORJLHL�),9�±�
D�HPEULRQLORU�FDUH�V��ILH�GH]YROWD L�úL�D�FHORU�FDUH�V��QX�ILH�GH]YROWD L��GHFL�XOWHULRU�VDFULILFD L��LPSOLF��R�
DOHJHUH�D�F�UHL�UHVSRQVDELOLWDWH�QX�HVWH�QLFL�SH�GHSDUWH�vQ HOHDV���

3URJUHVHOH�RE LQXWH�vQ�WHKLFLOH�GH�GLDJQRVWLF�SUHQDWDO��SUHFXP�WHVWDUHD�JHQHWLF��GLQ�DQLL�µ���úL�µ����D�I�FXW�
SRVLELO��YHULILFDUHD�GDF��XQ�IRHWXV��úL�PDL�UHFHQW��XQ�HPEULRQ��VXIHU��GH�PDODGLL�JHQHWLFH��$FHVWH�WHKQLFL�DX�GXV�
OD�GLVFX LL�SULYLQG�PRUDOLWDWHD�vQWUHUXSHULL�VDUFLQLORU�FDUH�SUHVXSXQ�R�YLLWRDUH�LQILUPLWDWH��2�WHKQLF��
H[SHULPHQWDO��FXQRVFXW��FD�GLDJQRVWLF�JHQHWLF�GH�SUHLPSODQWDUH�SRDWH�DMXWD�FXSOXULOH�V��LD�DFHDVW��GLILFLO��
GHFL]LH��$FHDVW��WHKQLF��SHUPLWH�GRFWRUXOXL�V��DQDOL]H]H�PDWHULDOXO�JHQHWLF�DO�HPEULRQXOXL�FUHDW�SULQ�),9�
vQDLQWH�FD�DFHVWD�V��ILH�LPSODQWDW�vQ�XWHUXO�PDPHL��2�WHKQLF��FRQH[��SHUPLWH�GRFWRUXOXL�V��GHWHUPLQH�VH[XO�
FRSLOXOXL�vQDLQWH�FD�HPEULRQXO�V��ILH�LPSODQWDW��DFHDVW��WHKQRORJLH�SHUPLWH�FXSOXULORU�FX�ULVF�GH�WUDQVPLWHUH�D�
XQRU�GH]RUGLQL�JHQHWLFH�FDUH�DIHFWHD]��E�UED LL�V��DOHDJ��FD�YLLWRUXO�ORU�FRSLO�V��ILH�IDW���VSUH�H[HPSOX���0DL�
PXOW��LQIRUPD LD�SUHQDWDO���GLDJQRVWLFXO�JHQHWLF�GH�SUHLPSODQW�úL�VHOHF LD�VH[XDO��YRU�SXWHD�IL�XWLOL]DWH�vQWU�R�]L�
SHQWUX�D�PRGLILFD�SHUVRQDOLWDWHD�VDX�LQWHOLJHQ D��ULGLFkQG�vQWUHE�UL�HWLFH�UHIHULWRDUH�OD�GUHSWXO�S�ULQ LORU�GH�D�úL�
SURLHFWD�GHVFHQGHQ LL��FI��*OHQQ�0F*HH�úL�$UWKXU�/��&DSODQ��³0HGLFDO�(WKLFV´��0LFURVRIW�(QFDUWD�(QF\FORSH�
GLD����������

$OHJHUHD�SH�FDUH�WHKQLFLOH�SUHLPSODQWRULL�R�GRUHVF�VH�UHIHU��H[FOXVLY�OD�FULWHULL�HXJHQLVWH��VXELHFWLYH��úL�DUH�
GUHSW�UH]XOWDW�FRQGDPQDUHD�PXOWRU�HPEULRQL�OD�PRDUWH��SHQWUX�FD�QXPDL�FHO�FH�FRUHVSXQGH�FULWHULLORU�V��ILH�
DFFHSWDW�VSUH�GH]YROWDUH��FD�YLLWRU�FRSLO��&KLDU�SUHVXSXQkQG�F��FULWHULLOH�GH�VHOHFWLYLWDWH�DSDU LQ�XQHL�DQXPLWH�
ULJRUL�úWLLQ LILFH��HVWH�GH�QHDFFHSWDW�ULVFXO�³WLUDQLHL�QRUPDOLW� LL´��DFHOD�GH�D�IL�FRQVLGHUDW��FD�QRUP��VRFLDO��
OLSVD�GHIHFWHORU�JHQHWLFH��3RWULYLW�DFHVWHL�QRUPH��ILHFDUH�SHUVRDQ��FX�GHIHFW�JHQHWLF�úL�GH�DLFL�IRHWXúLL�
GLDJQRVWLFD L�FX�DVWIHO�GH�GHIHFWH��YRU�IL�FDWDORJD L�FD�DQRUPDOL��SULYD L�GH�FDOLWDWHD�GH�PHPEUL�DL�VRFLHW� LL�
XPDQH��(VWH�YRUED�GH�R�HYLGHQW��FRQWUDGLF LH�FX�QRUPHOH�LQWHUQD LRQDOH�SULYLQG�SHUVRDQHOH�FX�KDQGLFDS���

3HUVSHFWLYD�FUHúWLQ��HVWH�IHUP��vQ�D�P�UWXULVL�F��ILHFDUH�SHUVRDQ��HVWH�XQLF��úL�LUHSHWDELO���HVWH�FKLS�DO�OXL�
'XPQH]HX��GLQFROR�GH�HYHQWXDOHOH�GHILFLHQ H�IL]LFH�RUL�LQWHOHFWXDOH��FULWHULLOH�VXELHFWLYLVWH�DOH�HXJHQLHL�
QHSXWkQG�FRQVWLWXL�PRWLYH�SHQWUX�PDUJLQDOL]DUH�VDX��PDL�JUDY��SHQWUX�XFLGHUH��

)D ��GH�ULVFXULOH�LPSOLFDWH�GH�DFHDVW��WHKQRORJLH��H[LVW��SRVLELOLWDWHD�GH�D�DPHOLRUD�]HVWUHD�JHQHWLF��D�
HPEULRQXOXL�XPDQ��vQ�VHQVXO�WHUDSLHL�JHQLFH��(VWH�GLUHF LD�LQJLQHULHL�JHQHWLFH��GLVFLSOLQ��úWLLQ LILF��GH�VLQH�
VW�W�WRDUH�GLQ�������FDUH�SUHVXSXQH�³WHKQLFL��GH�UHJXO��QHFRQYHQ LRQDOH��FDUH�RFROHVF�FLFOXO�VH[XDO��SULQ�
IRUPDUHD�VDX�vQFRUSRUDUHD�GH�QRL�FRPELQD LL�GH�PDWHULDO�QDWXUDO�VDX�DUWLILFLDO��H[RJHQ��GHVWLQDW�V��DGXF��XQ�
FDUDFWHU�QRX��IDYRUDELO��QHLQFOXV�RULJLQDU�vQ�SDWULPRQLXO�HUHGLWDU�DO�RUJDQLVPXOXL�UHVSHFWLY�VDX�GHVWLQDW�V��
vQORFXLDVF��R�SRU LXQH�GHIHFWXRDV��D�PDWHULDOXOXL�JHQHWLF�UHVSHFWLY��FD�GH�H[HPSOX��R�JHQ��DQRUPDO��VDX�
PXWDQW�´����

�����������������������������������������������������������
���3RVLWLRQ�SDSHU�RI�((&&6��SUH]HQWDW��OD�6\PSRVLXP�RQ�0HGLFDOO\�$VVLVWHG�3URFUHDWLRQ�DQG�WKH�3URWHFWLRQ�RI�WKH�(PEU\R��GH�
F�WUH�SURIHVRU�(JEHUW�6FKURWHQ��GLUHFWRU�DO�&HQWUXOXL�SHQWUX�ELRHWLF��úL�V�Q�WDWH�DO�8QLYHUVLW� LL�GLQ�8WUHFKW��GHFHPEULH��������
���,ELGHP��S�����
���*��=DUQHD��DSXG�9ODLF�$XJXVWLQ��,QJLQHULH�JHQHWLF���HG��3URPHGLD�SOXV��������S�����



7HKQLF��DFWXDOPHQWH�DSOLFDW��FX�SUHF�GHUH�UHJQXOXL�YHJHWDO�úL�DQLPDO��SODQWH�PRGLILFDWH�JHQHWLF��DQLPDOH�
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