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5HVWLI�GH�OD�%UHWRQQH�úL�*pUDUG�GH�1HUYDO��
�DXWR�ELRJUDILL�H[FHQWULFH
(OHQD�0LKDHOD�$QGUHL

5H]XPDW�
ÌQ�DUWLFROXO�GH�IDĠă��QH�SURSXQHP�Vă�DUăWăP�FXP�DQXPH�VFULLWRUXO�RSHUHL /HV�,OOXPLQpV VILGHD]ă�UHJXOLOH�

ELRJUDILHL�úL�DOH�DXWRELRJUDILHL��WUDQVJUHVHD]ă�FRQVWUkQJHULOH�JHQXOXL�ELRJUDILF�úL�GLVLPXOHD]ă�GLVWDQĠD�GLQWUH�
HO�úL�ELRJUDILDĠLL�VăL��GLQWUH�SRYHVWHD�ORU�GH�YLDĠă�úL�RSHUD�OLWHUDUă��FHHD�FH�GXFH�OD�R�OLSVă D�IURQWLHUHORU�GLQWUH�
LVWRULH� úL� ILFĠLXQH�� UHDOLWDWH� úL� LPDJLQDĠLH�� DGHYăU� úL� IDOV� %LRJUDILD� FHOXLODOW�� VLQRQLPă� FX� R� DXWRELRJUDILH�
GHJKL]DWă�� GHYLQH� vQ� HVWHWLFD� QHUYDOLDQă� R� PDWULFH� VHPDQWLFă� SHUVRQDOă�� GH� OD� VRFLDO� OD� LQGLYLGXDO�� GH� OD�
FXQRDúWHUH�OD�H[SHULHQĠă��GH�OD�WLPSXO�LVWRULF�OD�WLPSXO�LQGLYLGXDO��GH�OD�UHDOLWDWH�OD�ILFĠLXQH�úL�LQYHUV��WRWXO�
HVWH�vQ�VFULLWXUD�OXL�1HUYDO�GHSODVDW�VDX�H[FHQWUDW��

&XYLQWH�FKHLH� �DXWR�ELRJUDILH��H[FHQWULFLWDWH��LGHQWLILFDUH��GLVWDQĠDUH��GLVLPXODUH

Ä'LQFROR´�FD�PDWULFH�VHPDQWLFă�SHUVRQDOă
vQ�SUR]D�GH�FăOăWRULH�D�OXL�9DVLOH�$OHFVDQGUL

/XGPLOD�%UDQLúWH
5H]XPDW�
'RFXPHQW� OLWHUDU� úL� VXIOHWHVF�� vQVHPQăULOH� GH� FăOăWRULH� DOH� OXL� 9DVLOH� $OHFVDQGUL� FRQVWLWXLH� VXELHFWXO�

SDJLQLORU� DFHVWHL� OXFUăUL� FD�XQHOH� FDUH�� GLQFROR�GH� LQVWUXFĠLH� úL� SOăFHUH�� SUHFL]HD]ă� VWUXFWXUD�SVLKRORJLFă� D�
FăOăWRUXOXL�� DWLWXGLQHD� VD� IDĠă� GH� YLDĠă�� FDSDFLWDWHD� GH� D� WUDQVILJXUD� DUWLVWLF� UHDOLWăĠLOH� WUăLWH�� 0DL� PXOW��
LQWHUHVXO�SHQWUX�DFHVWH�QRWH�GH�FăOăWRULH�HVWH�úL�XQXO�GH�QDWXUă�HVWHWLFă��GDW�ILLQG�IDSWXO�Fă�JHQXO�FXQRDúWH��
SULQ� SHOHULQXO� $OHFVDQGUL�� R� vQIORULUH� GHRVHELWă�� PDUFkQG� XQ� VHFWRU� UHSUH]HQWDWLY� DO� FUHDĠLHL� OLWHUDUH� D�
SHULRDGHL�SDWUX]HFLRSWLVWH��3ULQWU�R�FHUFHWDUH�DQDOLWLFR�LQWHUSUHWDWLYă�vQ�DVSHFWHOH�HL�FHOH�PDL�FDUDFWHULVWLFH��
VXQW� HYLGHQĠLDWH GHVFULHULOH�� SRUWUHWHOH�� LURQLD�� OLULVPXO�� WDOHQWXO� VFULLWRUXOXL� GH� D� VH� ULGLFD� GHDVXSUD�
HYHQLPHQWXOXL�FRQVHPQDW�úL��PDL�SUHVXV�GH�WRDWH��FRQVWDQWD�OXL�SUH]HQĠă��FD�SDWULRW�GHYRWDW�FDX]HL�ĠăULL�VDOH��
vQ� OXSWD� QDĠLRQDOă� úL� VRFLDOă� D� XQHL� HSRFL� IUăPkQWDWH�� 3HQWUX� WRDWH� DFHVWH�PRWLYH�� VH� SRDWH� VSXQH� Fă� GDFă�
SUR]D� OXL� 9DVLOH� $OHFVDQGUL� FRQVWLWXLH� XQ� FDSLWRO� GH� SULPă� PăULPH� D� FUHDĠLHL� VDOH�� PHPRULDOLVWLFD� GH�
FăOăWRULH�HVWH�SDUWHD�FHD�PDL�VXEVWDQĠLDOă�D�DFHVWHL�SUR]H��$�VFULH�GHVSUH�SUR]DWRUXO�$OHFVDQGUL�vQVHDPQă�D�
vQWUHSULQGH�H[HJH]D�OLWHUDWXULL�PHPRULDOLVWLFH�úL�FRQVWDQWHOH�SUREOHPHORU�HL�

&XYLQWH�FKHLH� PHPRULDO� GH� FăOăWRULH�� VFULLWRU� SHOHULQ�� UHSRUWDM�� HWQRJUDILH�� DQHFGRWă�� VRDUHOH��PDUHD��
SLWRUHVF��KD]DUG



3RHPHOH�H[WDWLFH�DOH�VXILVPXOXL
0DULD�5RGLFD�,DFREHVFX

5H]XPDW�
6XILVPXO�HVWH�&DOHD�PLVWLFă�D� ,VODPXOXL��HVWH�&DOHD� ,QLPLL��FH�SUHVXSXQH�D� IL�FX�'XPQH]HX� vQ� LXELUH��

IăUă� DWDúDPHQW� IDĠă� GH� QLPLF� DOWFHYD� FDUH� QX� HVWH� (O�� 0LVWLFLL� VXILĠL� DILUPă� SRVLELOLWDWHD� FXQRDúWHULL� OXL�
'XPQH]HX�SULQWU�R�H[SHULHQĠă�GLUHFWă��QX�FX�DMXWRUXO�UDĠLXQLL�FDUH�JUDYLWHD]ă�vQ�RUELWD�PDWHULHL�� LQFDSDELOă�
Vă� FXQRDVFă� VHFUHWHOH� OXPLL� GLYLQH�� ÌQFHUFkQG� Vă� SXQă� vQ� FXYLQWH� H[SHULHQĠD� WUăLWă�� VXILĠLL� DX� FUHDW� SRHPH�
H[WDWLFH��GHVWLQDWH�Vă�H[SULPH�LXELUHD�GLYLQă��DSURSLHUHD�GH�&HO�,XELW�úL 3UHDLXELW��

&XYLQWH�FKHLH� PLVWLFă��VXILVP��SRHPH�H[WDWLFH��LQHIDELO��FXQRDúWHUHD�SULQ�LXELUH

6SHFWDFROXO�PDFDEUXOXL�vQ�WUDJHGLD�0HGHHD GH�6HQHFD
$QWX]D�*HQHVFX

5H]XPDW��
'LQ�SHUVSHFWLYă�VWRLFă�� WUDJHGLLOH�VHQHFDQH�UHSUH]LQWă�FkPSXO�SH�FDUH�VH�GHVIăúRDUă�OXSWD�GLQWUH�RP�úL�

GHVWLQ��GLQWUH�LUD�úL�IXURU��SH�GH�R�SDUWH��úL�JkQGLUHD�FRUHFWă��UDĠLXQHD��SH�GH�DOWD��(OH�JUDYLWHD]ă�vQ�MXUXO�XQRU�
VLWXDĠLL� úL� FDUDFWHUH� H[WUHPH�� GRPLQDWH� GH� SDWRORJLF�� 'LQ� SHUVSHFWLYD� PDFDEUXOXL� YL]XDO�� SHUVRQDMHOH�
VHQHFDQH� WUHF� vQ FDWHJRULD�PRQVWUXRVXOXL�� VXVĠLQkQG�XQ� VSHFWDFRO� OXJXEUX�� úL� YRU� WUHEXL� FkQWăULWH� QX�GXSă�
FULWHULLOH�QRUPDOLWăĠLL��FL�GXSă�FHOH�DOH�XQHL�VPLQWHOL�LHúLWH�GLQ�OLPLWHOH�RPHQHVFXOXL��/XL�6HQHFD�vL�UHXúHúWH�R�
QHDúWHSWDWă� HVWHWLFă� D� GLDEROLFXOXL� IHPLQLQ� úL� PDVFXOLQ�� *UDGXDO�� HURLL� VăL� UHQXQĠă� OD� XPDQ� vQ� IDYRDUHD�
LQXPDQXOXL��DMXQJkQG�OD�XQ�DSRJHX�DO�WHULILDQWXOXL�GHPRQLF�SHQWUX�FDUH�6HQHFD��RGDWă�FX�VSHFWDWRULL�OXL��QX�
úL�SRDWH�UHĠLQH�DGPLUDĠLD�

&RPSRQHQWD�HVWHWLFă�PDFDEUă��úRFDQWă�DPSOLILFă�JHVWXO�FULPLQDO��VLPEROXO�Uă]EXQăULL�úL�DO�FRQFHSWHORU�
GH�GRORU��LUD��IXURU��QHIDV úL�IDWXP��FăURUD�FULPD�OL�VH�DVRFLD]ă�QDWXUDO��LQGLVROXELO��vQ�SHUVRQDMH�DQWLWHWLFH�úL�
HPEOHPDWLFH�FD�0HGHHD�úL�7K\HVWHV��2VSăĠXO�FUX]LPLL�PDVFXOLQH�YLQH�vQ�FRPSOHWDUHD�XQXL�GLDEROLF�IHPLQLQ�
IDVFLQDQW�� vQFKHLDW� FX�PHWDPRUIR]DUHD� YUăMLWRDUHL�� ÌQ� FRQWUDVW� FX� VkQJHOH FORFRWLWRU� GLQ�PLQWHD� úL� VXIOHWXO�
SHUVRQDMHORU�� VDQJXLV�� VkQJHOH� VFXUV� SUHD� PROFRP� GLQ� YHQHOH� VLQXFLJDúXOXL� 6HQHFD�� YD� GHYHQL� VLPEROXO�
PRUĠLL�FDUH��SHQWUX�WUDJHGLRJUDIXO�ILORVRI��QX�YD�IL�GHORF�WUDJLFă��FL�HOLEHUDWRDUH�PRUDO�úL�VSLULWXDO�

&XYLQWH�FKHLH� WUDJHGLL�VHQHFDQH��IXULH��Uă]EXQDUH� VkQJH�EXQ��VkQJH�UăX

/,1*9,67,&Ă��67,/,67,&Ă�ù,�75$'8&72/2*,(

6XEFXOWXUă�YHUVXV PDFURFXOWXUă��OLPEDMXO�KLSVWHULORU
9RLFD�5DGX

5H]XPDW�
&XYLQWHOH�QRL�VXQW�SXUWăWRDUHOH�QRLORU�UHDOLWăĠL�FDUH�FLUFXPVFULX�WRW�DWkWHD�OXPL��XQLYHUVXUL�VDX�UHDOLWăĠL��

&XYkQWXO�KLSVWHU�� WHUPHQ�UHODWLY�SRSXODU��IDPLOLDU�WLQHULORU�GLQ�OXPHD�vQWUHDJă��GHVFKLGH�R�VHULH�GH�DVSHFWH�
FH� ĠLQ�GH�DERUGDUHD� IHQRPHQXOXL�GLQ�SXQFW�GH�YHGHUH� OLQJYLVWLF�� VRFLROLQJYLVWLF� VDX�SVLKROLQJYLVWLF��GDU� úL�
HFRQRPLF��$úDGDU��QH�DIOăP�vQ�IDĠD�XQXL�IHQRPHQ��SURGXV�DO�VXEFXOWXULL��FDUH�vúL�IDFH�VLPĠLWă�SUH]HQĠD�úL�OD�
QLYHOXO� PDFURFXOWXULL� SULQ� DVSHFWH� FH� ĠLQ� GH� OH[LF�� PHQWDOLWăĠL�� DWLWXGLQL� úL� FRPSRUWDPHQWH�� 'LQ� SXQFW� GH�
YHGHUH� OLQJYLVWLF�� SUH]LQWă� LQWHUHV� OLPEDMXO� KLSVWHU vQ� VLQH�� FH� JHQHUHD]ă� R� DQXPLWă� PHQWDOLWDWH�� FkW� úL�
WHUPHQLL�FH�GHVHPQHD]ă�KLSVWHU�VSHDN��vPSUXPXWXUL�GLQ�OLPED�HQJOH]ă��FDUH�SăWUXQG�vQ�OLPED�URPkQă��GDU�úL�
vQ�DOWH�OLPEL��DGDSWDUHD�DFHVWRUD�OD�VLVWHPXO�OLPELL��SURGXFWLYLWDWHD�ORU��HYHQWXDOHOH�YDORUL�VWLOLVWLFH��$FHDVWă�



PRGă�OLQJYLVWLFă�LQGLFă�XQ�PRGHO�VRFLDO�FDUH�QHFHVLWă�R�DQDOL]ă�D�IHQRPHQXOXL�GLQ�SXQFW�GH�YHGHUH�FXOWXUDO��
OLQJYLVWLF�úL��QX�vQ�XOWLPXO�UkQG��HFRQRPLF�

&XYLQWH�FKHLH� OLPEă��OLPEDM��vPSUXPXWXUL�OH[LFDOH��PHQWDOLWăĠL��FRG�VRFLDO��FRG�OLQJYLVWLF,QILQLWLYXO�FRQVWUXLW�SUHSR]LĠLRQDO
&ULVWLQD�&RUOD��+DQĠ�

5H]XPDW�
/XFUDUHD�GH�IDĠă�vúL�SURSXQH�Vă�DQDOL]H]H�UROXO�SUHSR]LĠLHL�DWXQFL�FkQG�DFHDVWD�vQVRĠHúWH�YHUEHOH�OD�IRUPH�

QRQ�ILQLWH�� 9RP� H[DPLQD� XUPăWRDUHOH� DVSHFWH�� WUăVăWXULOH�PL[WH� DOH� YHUEHORU� OD� LQILQLWLY� �VXEVWDQWLYDOH� úL�
YHUEDOH��� WLSXULOH� GH� SUHSR]LĠLL� FDUH� VH� SRW� FRPELQD� FX� IRUPHOH� QHSHUVRQDOH� DOH� YHUEXOXL� �OH[LFDOH��
VHPLOH[LFDOH��IXQFĠLRQDOH���FDSDFLWDWHD�SUHSR]LĠLHL�GH�D�JHQHUD�JUXS�VLQWDFWLF�SUHSR]LĠLRQDO��LPSXQHUHD�QRQ�
LPSXQHUHD� GH� URO� WHPDWLF�� SR]LĠLLOH� VLQWDFWLFH� RFXSDWH� GH� LQILQLWLYXO� FRQVWUXLW� FX� SUHSR]LĠLH�� 'DFă� UHJXOD�
VSXQH� Fă� SUHSR]LĠLD� DUH� UHJLP� FD]XDO�� VH� SXQH� vQWUHEDUHD� FH� VH� vQWkPSOă� FX� DFHVWD� vQ� SUH]HQĠD� YHUEHORU� OD�
IRUPH� QRQ�ILQLWH�� 'UHSW� XUPDUH�� XQD� GLQWUH� SUREOHPHOH� DERUGDWH� HVWH� EORFDUHD� UHJLPXOXL� FD]XDO�H[HUFLWDUHD�
DFHVWXLD�vQ�YLUWXWHD�WUăVăWXULORU�VXEVWDQWLYDOH�DOH�IRUPHORU�QRQ�ILQLWH�

&XYLQWH�FKHLH� SUHSR]LĠLH��FD]��LQILQLWLY��JUXS�SUHSR]LĠLRQDO��URO�WHPDWLF

&DWHJRULLOH�JUDPDWLFDOH�DOH�LQWHQVLWăĠLL�úL�FRPSDUDĠLHL�vQ�JUDPDWLFLOH�
WUDGLĠLRQDOH�DOH�OLPELL�URPkQH

5R[DQD�0DUFX�2QLJD
5H]XPDW�
$UWLFROXO DERUGHD]ă R SUREOHPă DFWXDOă GH PDUH LQWHUHV�SHQWUX�OLQJYLVWLFD�WHRUHWLFă�úL DSOLFDWă��UHVSHFWLY�

UDSRUWXO GLQWUH SURSULHWăĠLOH H[SULPDWH GH XQ DGMHFWLY VDX�DGYHUE vQ�WLPSXO DFWXOXL GH FRPSDUDĠLH� UDSRUW FDUH
D IRVW�Yă]XW�XQLWDU GH JUDPDWLFD WUDGLĠLRQDOă úL SULQ�XUPDUH��SUH]HQWDW QHGLIHUHQĠLDW� $FHVW�UDSRUW�D IRVW QXPLW
FDWHJRULD�JUDPDWLFDOă�D�FRPSDUDĠLHL VDX� VLPSOX� JUDGXO�FRPSDUDWLY��ÌQ�XOWLPD�YUHPH� OLQJYLúWLL DX DGăXJDW
FRQFHSWXO GH� LQWHQVLWDWH SDUDOHO FX JUDGXO�FRPSDUDWLY� $FHVW� OXFUX D GXV� OD LGHQWLILFDUHD�D�GRXă FDWHJRULL
JUDPDWLFDOH� JUDGXO�FRPSDUDWLY�úL LQWHQVLWDWHD� IăUă R GHOLPLWDUH FODUă vQWUH HOH�

$UWLFROXO�PHX�UHIOHFWă�VLWXDĠLD�DFWXDOă�vQ�JUDPDWLFD�URPkQHDVFă��3ULPLL�FDUH�DX�YRUELW�GHVSUH�LQWHQVLWDWH�
vQWU�R� JUDPDWLFă� URPkQHDVFă� DX� IRVW 9ODGLPLU� 5REX� úL� ,RUJX� ,RUGDQ� vQ� /LPED� URPkQă�
FRQWHPSRUDQă �(GLWXUD� 'LGDFWLFă� úL� 3HGDJRJLFă�� %XFXUHúWL�� ������� ,GHHD� D� IRVW� SUHOXDWă� vQ� DOWH� FăUĠL� GH�
JUDPDWLFă�� FXP� DU� IL� SULPXO� úL� DO� GRLOHD� YROXP� GLQ *UDPDWLFD� OLPELL� URPkQH� YRO�� ,� &XYkQWXO� úL� YRO�� ,,�
(QXQĠXO� �(GLWXUD� $FDGHPLHL� 5RPkQH�� %XFXUHúWL�� ������ úL *UDPDWLFD� GH� ED]ă� D� OLPELL� URPkQH �(GLWXUD�
8QLYHUVXO�(QFLFORSHGLF��%XFXUHúWL���������$PEHOH�FăUĠL�DX�FRQGXV�OD�R�VROXĠLH�GLIHULWă�GHFkW�FHD�SURSXVă�GH�
9ODGLPLU�5REX�

,QIRUPDĠLLOH� FRQĠLQXWH� vQ� DFHO� DUWLFRO� VH� GRUHVF� D� IL� R� ED]ă� GH� GDWH� SHQWUX� R� DQDOL]ă� YDVWă� D� XQHL�
SUREOHPH�LQWHUHVDQWH�vQ�JUDPDWLFD�OLPELL�URPkQH�GH�DVWă]L�

&XYLQWH�FKHLH� FDWHJRULD� JUDPDWLFDOă� D� LQWHQVLWăĠLL�� DGMHFWLY�� DGYHUE�� JUDPDWLFD� URPkQHDVFă�
FRQWHPSRUDQă�� JUDPDWLFD� URPkQHDVFă� WUDGLĠLRQDOă�� JUDGXO� FRPSDUDWLY�� JUDGXO� GH� LQWHQVLWDWH�� OLQJYLVWLFă�
WHRUHWLFă��OLQJYLVWLFă�DSOLFDWă



3HUVXDVLXQHD vQ�WH[WHOH�HQJOH]H�GH�ILORVRILH��&(3KL7�
%HJRxD�&UHVSR��,VDEHO�0RVNRZLFK

5H]XPDW�
6FRSXO�DFHVWXL�DUWLFRO�HVWH�GH�D�RIHUL�R�GHVFULHUH�D &RUSXV�RI�(QJOLVK�3KLORVRSK\�7H[WV� �&(3KL7�� GDU�úL�

GH�D�SUH]HQWD�XQ�VWXGLX�SLORW�GHVSUH�VWUDWHJLLOH�GH�SHUVXDVLXQH��&RUSXVXO�FRQĠLQH��GH�DVHPHQHD� PRVWUH�GLQ�
VHFROHOH�;9,,,�úL�;,;��SHQWUX�DFHVW�VWXGLX�VHOHFWkQGX�VH�GRDU�WH[WH�GLQ�VHFROXO�;9,,,��'LQ�SXQFW�GH�YHGHUH�
PHWRGRORJLF��V�DX�FăXWDW�XQHOH�WUăVăWXUL�OLQJYLVWLFH�FDUH�LQGLFă�SHUVXDVLXQHD�úL�DUJXPHQWDUHD��%LEHU���������
PRGDOHOH� SUHGLFWLYH�� PRGDOHOH� QHFHVLWăĠLL�� VXERUGRQDWRULL� FRQGLĠLRQDOL� úL� YHUEHOH� FX� vQĠHOHV� VXDVLY��
,QWHUSUHWDUHD� GDWHORU� JăVLWH� YD� RIHUL� R� SULYLUH� JHQHUDOă� D� UHODĠLHL� DXWRU�FLWLWRU� vQ� VFULHULOH� GH� ILORVRILH�
HQJOH]ă PRGHUQă��FRQFHQWUkQGX�VH�vQ�VSHFLDO�SH�YDULDELOH�FXP�DU�IL�VH[XO�VDX�JHQXO�

&XYLQWH�FKHLH� HQJOH]D�úWLLQĠLILFă��FRUSXV�OLQJYLVWLF��VWUDWHJLL�GH�SHUVXDVLXQH��SHULRDGD�PRGHUQă��VFULHUH�
ILORVRILFă��SUH]HQĠD�DXFWRULDOă

3UDJPDWLFD�WUDQVPLVLXQLORU�UDGLR�WY�GH�=LXD�,QGHSHQGHQĠHL�DOH�
JHQHUDOXOXL�%DEDQJLGD������±����

.D]HHP�.��2ODQL\DQ
5H]XPDW�
$UWLFROXO� H[DPLQHD]ă� SUDJPDWLFD� WUDQVPLVLXQLORU� UDGLR�WY� GH� =LXD� ,QGHSHQGHQĠHL� IăFXWH� GH� JHQHUDOXO�

,EUDKLP�%DEDQJLGD��2� DWHQĠLH� VSHFLDOă� HVWH� DFRUGDWă� DFWHORU� GH� YRUELUH� HIHFWXDWH� vQ� GLVFXUVXUL�� 8WLOLWDWHD�
DUWLFROXOXL� UH]LGă� vQ� QXPăUXO�PLF� GH� VWXGLL� SH� WHPD� GLVFXUVXULORU� URVWLWH� FX� RFD]LD�=LOHL� ,QGHSHQGHQĠHL� vQ�
1LJHULD�� GH� XQGH� QHFHVLWDWHD� LGHQWLILFăULL� FDWHJRULLORU� GH� DFWH� LORFXĠLRQDUH� HIHFWXDWH� SULQ� LQWHUPHGLXO�
WUDQVPLVLXQLORU� UDGLR�PHQLWH� Vă� IDFLOLWH]H vQĠHOHJHUHD� VHQVXULORU� WUDQVPLVLXQLL�� 'DWHOH� SURYLQ� GLQ� DUKLYHOH�
QDĠLRQDOH� úL� GLQ� ]LDUHOH� QLJHULHQH��0DWHULDOHOH� DGXQDWH� DX� IRVW� DQDOL]DWH� GLQ� SHUVSHFWLYD� WHRULHL� DFWHORU� GH�
YRUELUH��

/XkQG� vQ� FRQVLGHUDUH� FRQWH[WXO� WUDQVPLVLXQLORU� UDGLR� úL� LQWHQĠLLOH� FRPXQLFDWLYH� DOH� YRUELWRULORU�� V�D�
DMXQV� OD� FRQFOX]LD� Fă� GDWHOH� VXQW� FDUDFWHUL]DWH� SULQ� FLQFL� FDWHJRULL� GH� DFWH� LORFXĠLRQDUH�� UHSUH]HQWDWLYH��
GLUHFWLYH��FRPLVLYH��H[SUHVLYH�úL�GHFODUDWLYH��ÌQWUH�DFHVWHD��SUHGRPLQă�DFWHOH�UHSUH]HQWDWLYH�úL�FRPLVLYH��(OH�
SRW� IL� GHVFULVH� FD� DFWH� LQVWLWXĠLRQDOH� DVRFLDWH� WUDQVPLVLXQLORU� UDGLR�WY� HIHFWXDWH� FX� RFD]LD� =LOHL�
,QGHSHQGHQĠHL��FD�JHQ�DO�GLVFXUVXOXL�SROLWLF�

&RQFOX]LD� DUWLFROXOXL� HVWH� Fă� UHFHSWDUHD� PHVDMHORU� WUDQVPLVH� FX� RFD]LD� =LOHL� ,QGHSHQGHQĠHL� GLQ�
SHUVSHFWLYD�DFWHORU�GH�YRUELUH�GXFH�OD�R�PDL�SURIXQGă�vQĠHOHJHUH�D�DFHVWRUD�

&XYLQWH�FKHLH� SUDJPDWLF�� FRQWH[W�� DFWH� LORFXĠLRQDUH�� WUDQVPLVLXQL� UDGLR�WY� FX� RFD]LD� =LOHL�
,QGHSHQGHQĠHL��,EUDKLP�%DEDQJLGD
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3UHD�SXĠLQXO�PHPRULHL�FRPXQLVWH�
FHQ]XUă��FDSWLYLWDWH�úL�FRQILVFDUH

9LRUHOOD�0DQRODFKH
5H]XPDW�
6WXGLXO� GH� IDĠă� VH� UHFRPDQGă� FD GHPHUV� D[DW� SH DVHUĠLXQLOH ULF°XULHQH� FX� SULYLUH� OD� WUHL DERUGăUL�

GHVWLQDWH�X]XULORU�úL�DEX]XULORU�PHPRULHL��PHPRULD�vPSLHGLFDWă�± PDQLSXODWă�± FRPDQGDWă DEX]LY��&HOH�WUHL�
DWULEXWH�SDUWLFXODUH�FDUH�GHILQHVF�PHPRULD�FRPXQLVPXOXL�VXQW�UHvQYHVWLWH�FX�LQIOH[LXQL VSHFLILFH�UHJăVLWH�vQ�
SDUWLĠLD�FRQFHSWHORU�± FHQ]XUă��FDSWLYLWDWH úL�FRQILVFDUH�

3UREOHPD� GH� IRQG� SH� FDUH� R� LQYHVWLJKHD]ă� VWXGLXO� GH� IDĠă� HVWH� DFHHD� D�PHPRULHL� FRPXQLVPXOXL� FDUH�
VROLFLWă� LPSHUDWLY� D� IL� GLVHFDWă� úL� SULQ� UHFXUJHUHD� OD� VWUDWHJLD�PHWRGD� GH� DQDOL]ă� GHQXPLWă�� FDUH� FRQVWă� vQ�
SULYLUHD�GH GLQFROR�GH�]LGXO�GH�DSăUDUH DO�FRPXQLVPXOXL��1X�YD�IL�HOXGDW��vQ�DFHVW�VHQV��WULSOXO�UHJLVWUX�DO�
LQFLGHQĠHL�OLWHUHL�&��FDSWLYLWDWH��FX�UHIHULUH�OD�>JkQGLUHD@�FDSWLYă �&��0LORV]���FHQ]XUă >D�PHPRULHL� DPLQWLULL�
�5HYHO�@�VDX FRQILVFDUH�>D�XQXL�GHVWLQ�SDUWLFXODU�úL�SHUVRQDO@�

&RQWULEXĠLD�QRDVWUă�LQHGLWă��FX�R�SURQXQĠDWă�WRQDOLWDWH�VXELHFWLY�DIHFWLYă��VH�IDFH�VLPĠLWă��FX�SUHFăGHUH��
vQ�XOWLPXO�SDOLHU�DO�FHUFHWăULL�FDUH�DQDOL]HD]ă�úL�FODULILFă��UH]RQkQG�OD�DOLDMXO�5LF°XU�)UHXG��HFKLOLEUXO�IUDJLO�
DO� UDSRUWXOXL� GH� SUHD� PXOWă YV� SUHD� SXĠLQă� PHPRULH�� SULQ� VWDELOLUHD� XQXL� FDGUX� DGHFYDW� GH� UHFHSWDUH� D�
H[SHULHQĠHL�SDVLYH DIODWH�vQ�UHODĠLH�FX�H[HUFLĠLXO�DFWLY�DO�PHPRULHL�

&XYLQWH�FKHLH��PHPRULD�FRPXQLVPXOXL��DPLQWLUHD�FRPXQLVPXOXL��FHQ]XUă��FDSWLYLWDWH��FRQILVFDUH

(YROXĠLD�GUHSWXOXL
3HWUX�7ăUFKLOă

5H]XPDW�
'LQ�FHOH�PDL�YHFKL�WLPSXUL��vQWUHDJD�FRPXQLWDWH�D�DFĠLRQDW�vQ�IXQFĠLH�GH�UHJXOL��GHRDUHFH�vQFăOFDUHD�ORU�

SXWHD�LQIOXHQĠD�VXSUDYLHĠXLUHD�FRPXQLWăĠLL��GDWRULWă�FDUDFWHUXOXL�ORU�PLVWLF�úL�UHOLJLRV��6DQFĠLXQLOH�DX�HYROXDW�
RGDWă�FX�HYROXĠLD�FRPXQLWăĠLL�úL�HUDX�DSOLFDWH�LQGLYL]LORU�FDUH�QHVRFRWHDX�UHJXOLOH��$VWIHO��SULPHOH�IRUPă�GH�
FRPXQLWDWH� XPDQă� DX� IRORVLW� SHGHDSVD� FX� PRDUWHD� �Uă]EXQDUHD� VkQJHOXL�� FD� SHGHDSVă� SHQWUX� vQFăOFDUHD�
JUDYă� D� UHJXOLORU�GH� FRDELWDUH��0DL� WkU]LX�� SHGHDSVD� FX�PRDUWHD� D� IRVW� vQORFXLWă� FX� H[FOXGHUHD�GLQ� FDGUXO�
FRPXQLWăĠLL�� LDU� RGDWă� FX� HYROXĠLD� FRPXQLWăĠLORU�� VDQFĠLXQLOH� GH� RUGLQ� PDWHULDO� DX� vQORFXLW� H[FOXGHUHD��
3ULPHOH�QRUPH�MXULGLFH��vQFHSXWXULOH�GUHSWXOXL��V�DX�GH]YROWDW� vQ� MXUXO�DFHVWRU�UHJXOL�VRFLDOH��GH�FRDELWDUH��
RUJDQL]DUH� úL� FRPSRUWDPHQW�� 1RUPHOH� MXULGLFH� GLIHUă� GH� DOWH� UHJXOL� GDWRULWă� FDUDFWHUXOXL� ORU� REOLJDWRULX��
6FKLPEDUHD�UHJXOLORU�VRFLDOH��FXWXPDUH�� vQ�QRUPH�MXULGLFH�úL�DSDULĠLD�GUHSWXOXL�FD�HQWLWDWH�LQGHSHQGHQWă�DX�
DYXW�ORF�RGDWă�FX�DSDULĠLD�SXWHULL�VWDWDOH�úL�SXEOLFH�vQ�$QWLFKLWDWHD�JUHFR�URPDQă��6�D�VWDELOLW�Fă�GUHSWXO�HVWH�
XQ� IHQRPHQ� VRFLDO� VSHFLILF� VRFLHWăĠLL� XPDQH�� $VWIHO� URPDQLL� IRORVHDX� H[SUHVLD� XEL� VRFLHWDV�� LEL� MXV��
VXEOLQLLQG� Fă� GUHSWXO� VH� GH]YROWă� RGDWă� FX� VRFLHWDWHD��'UHSWXO�� FD� úL� VRFLHWDWHD�� QX� HVWH� R� HQWLWDWH� VWDWLFă��
VWDELOLWă�R�GDWă�SHQWUX�WRWGHDXQD��HO�VH�DIOă�vQWU�R�FRQWLQXă�GH]YROWDUH�úL�HYROXĠLH�VRFLDO�LVWRULFă��&D�IHQRPHQ�
VRFLDO�� GUHSWXO� VH� DIOă� vQWU�R� FRQWLQXă� HYROXĠLH� LVWRULFă�� SXUWkQG� FDUDFWHULVWLFLOH� SHULRDGHORU� LVWRULFH��
FXOWXUDOH��VSLULWXDOH�úL�UHOLJLRDVH�DOH�XQHL�QDĠLXQL�

&XYLQWH�FKHLH� RELFHL��UHJXOL�VRFLDOH��QRUPH�MXULGLFH��UHJOHPHQWDUH





(OHPHQWH�QDUDWLYH�DOH�SROLWLFLL�FXOWXUDOH�FRQWHPSRUDQH�vQ�5RPkQLD�
úL�5HSXEOLFD�0ROGRYD

2QRULX�&ROăFHO
5H]XPDW�
'LVFXUVXO� FRQWHPSRUDQ� DO� úWLLQĠHORU� SROLWLFH� GH� OLPEă� HQJOH]ă� SXQH� OD� GLVSR]LĠLD� FLWLWRULORU� GRYH]L�

QDUDWLYH� FRQYLQJăWRDUH� GHVSUH� R� VFKLPEDUH� FDUH� DUH� ORF� DWkW� vQ� 5RPkQLD�� FkW� úL� vQ� 5HSXEOLFD� 0ROGRYD��
&XOWXUD� SROLWLFă� D� FHORU� GRXă� ĠăUL� WUăLHúWH� R� VFKLPEDUH� GH� SDUDGLJPă� FDUH� H� YL]LELOă� úL� vúL� DUH� RULJLQHD� vQ�
HQWX]LDVPXO� SUR�HXURSHDQ� FODPDW� GH� HOLWH�� ÌQ� QXPHOH� DOLQLHULL� OD� YDORULOH� RFFLGHQWDOH�� DJHQGD� SXEOLFă�
UHIOHFWă�R�UHWRULFă�DJUHVLYă�FHQWUDWă�SH�QHYRLD�GH�GH]YROWDUH��VHFXULWDWH�PLOLWDUă�úL�SR]LĠLRQDUH�HILFLHQWă�GLQ�
SXQFW�GH�YHGHUH�JHRSROLWLF��'LVFXUVXUL�LGHQWLWDUH�FRQWUDGLFWRULL�SXQ�vQ�VFHQă�FOLúHHOH�DQDOL]HL�SROLWLFH��FXP�
DU� IL� ÄVWDWH� VODEH´� �0ROGRYD�� úL� FRQGLĠLD� GH� VWDW� SURDVSăW� LQWHJUDW� vQ� (XURSD� �5RPkQLD��� 0LMORDFHOH�
SUHGLOHFWH�VXQW�OLWHUDUH��PDL�SUHFLV�FHOH�DOH�SRYHVWLWXOXL�GHVSUH�WUHFXW��8QLXQHD�HXUR�DVLDWLFă��LGHQWLILFDUHD�FX�
YDORULOH� QDĠLRQDOH�� WUDQVQDĠLRQDOLVPXO� HXURSHDQ� VXQW� FkWHYD� GLQWUH� LGHLOH� FDUH� RFXSă� GH]EDWHUHD� SXEOLFă�
GHVSUH�5RPkQLD�úL�0ROGRYD�vQ�VHFROXO�;;,��'H�FHOH�PDL�PXOWH�RUL��HOH�VXQW�WUDQVSXVH�vQ�WHPD�IXQGDPHQWDOă�
D� ÄUHYROXĠLHL´�� R� SUHRFXSDUH� IDPLOLDUă� vQ� FXOWXUD� OLWHUDUă�PRGHUQă� D�5RPkQLHL�� 3ULQ� FRQWDPLQDUH� UHWRULFă��
PROGRYHQLL� FDUH� YRUEHVF� URPkQHúWH� vúL� vQVXúHVF� DFHHDúL� WUDGLĠLH� OLWHUDUă�� ÌQ� FRQFOX]LH�� FLWLWRULL� URPkQL� úL�
PROGRYHQL� DL� PRWLYXOXL� ÄUHYROXĠLHL´� vQ� LVWRULD� UHFHQWă� DMXQJ� OD� DFHOHDúL� VHPQLILFDĠLL� GLVFXUVLYH� GHVSUH�
SHUSHWXDUHD�VDX�vQOăWXUDUHD�SULQ�YLROHQĠă�D�RUGLQLL�VRFLDOH�

&XYLQWH�FKHLH� VWXGLL�DOH�PHPRULHL��UHYROXĠLH��5RPkQLD��0ROGRYD

6HFROXO�;;�± FRQIRUPLVP�úL�QRQFRQIRUPLVP�vQ�WHKQLFD�DUWLVWLFă��
RSR]LĠLD�GLQWUH�WUDGLĠLH�úL�LQRYDĠLH

&RVPLQ�3DXOHVFX
5H]XPDW�
$FHVW�DUWLFRO�SUH]LQWă�VFKLPEăULOH�UDSLGH�vQ�DUWD�vQFHSXWXOXL�GH�VHFRO�;;�GDWRULWă�SURJUHVHORU�GLQ�úWLLQĠă�

úL� WHKQRORJLH�� HOHFWULFLWDWHD�� WHOHJUDILD�� WHOHIRQLD�� UDGLRXO�� LDU� PDL� WkU]LX� WHOHYL]LXQHD�� IL]LFD� DWRPLFă��
SURGXVHOH�SHWURFKLPLFH��PDVHOH�SODVWLFH��FRPSXWHUHOH�HWF�

$QDOL]D� PHD� VH ED]HD]ă� SH� PRGXO� vQ� FDUH� FXOWXUD� V�D� UHLQYHQWDW� SULQ� WHKQRORJLH�� DVWIHO� vQFkW� SDUH
VXSUDQDWXUDOă�� $FHúWL� ÄVWLPXOL´� DX� SURYRFDW� LPDJLQDĠLD� DUWLúWLORU� YUHPLL� FDUH� V�DX� UHYROWDW� vPSRWULYD�
OLPLWăULORU� WHKQLFH� FDUDFWHULVWLFH� WUDGLĠLHL�� 6H� UHPDUFă� GHFL�� vQ� SULPHOH� GHFHQLL� DOH� VHFROXOXL� ;;�� XQ� VLPĠ�
DFFHQWXDW� GH� H[SHULPHQWDUH� D� QRXOXL� vQ� DUWă�� 7UDQVIRUPăULOH� SH� FDUH� OH� VXIHUă� PDWHULDOHOH� úL� VXSRUWXULOH�
DUWLVWLFH� VXQW� UDGLFDOH�� WHKQLFLOH�DUWLVWLFH� IRORVLWH�SkQă�DFXP��SLFWXUD�� VFXOSWXUD��GHVHQXO�� DUKLWHFWXUD�� ILLQG�
DIHFWDWH� GH� ÄvPSUXPXWXUL´� YHQLWH� GLQ� ]RQD� XWLOXOXL�� D� QRQHVWHWLFXOXL�� $FHVW� DUWLFRO� VH� FRQFHQWUHD]ă� SH�
VFKLPEăULOH� VXUYHQLWH� vQ� WHKQLFD� úL� PHGLXP�XULOH� LQYHQWDWH� GH� DUWLúWLL� FXELVPXOXL�� PLúFăULL� 'DGD��
VXSUDUHDOLVPXOXL�úL�FRQVWUXFWLYLVPXOXL�

&XYLQWH�FKHLH� PDWHULDO�� WHKQLFă�� FXELVP��PLúFDUHD�'DGD�� VXSUDUHDOLVP�� FRQVWUXFWLYLVP�� UHDG\�PDGH��
FRODM��DVDPEODM



,QWHUIDĠD�GLQWUH�SXEOLF�úL�SUHVă
&DUPHQ�1HDPĠX

5H]XPDW�
$UWLFROXO�GH�IDĠă�DERUGHD]ă�R�WHPă�GH�5HODĠLL�SXEOLFH ± LPSRUWDQĠD�SXUWăWRUXOXL�GH�FXYkQW��FD�LQWHUIDĠă�

vQWUH� LQVWLWXĠLH�RUJDQL]DĠLH� úL� SXEOLF�� SULQ� LQWHUPHGLXO� PDVV�PHGLD�� /XFUDUHD� LQFOXGH� úL� FkWHYD� GLQWUH�
DWULEXWHOH� %LURXOXL� GH� SUHVă�� UROXO� OXL� vQ� HFRQRPLD� RUJDQL]DĠLHL�� SUHFXP� úL� VWUDWHJLL� SH� FDUH� SXUWăWRUXO� GH�
FXYkQW�WUHEXLH�Vă�OH�VWăSkQHDVFă��7RDWH�SHQWUX�D�IL�HILFLHQW�vQ�DFWLYLWDWHD�OXL�

&XYLQWH�FKHLH��SUHVă��SXUWăWRU�GH�FXYkQW��35


