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3�ULQWHOH� ,XVWLQ� 3RSRYLFL� HVWH� Q�VFXW� �� QX� vQWkPSO�WRU� �� vQ� ]LXD�

%XQHL�YHVWLUL� GLQ� DQXO� ����� vQWU�XQ� VDW� GLQ� 6XGXO� 6HUELHL�� $ûD� vQFHSH�
SUHIDWD� OD� WUDGXFHUHD� URPkQHDVF�� D� F�UWLL� VILQWLHL� VDOH� Å2PXO� ûL�
'XPQH]HXO�RPµ��1X�QH�YRP�UHIHUL��vQ�DFHDVW��VFXUW��SUH]HQWDUH�D�F�UWLL��
OD�SHUVRDQD�S�ULQWHOXL��FX�WRDWH�F��DU�IL�XQ�VXELHFW�GHRVHELW�GH�LQWHUHVDQW��
GHRDUHFH�YLDWD�S�ULQWHOXL�HVWH�ûL�YD�IL�XQ�H[HPSOX�GH�YLHWXLUH�SHQWUX�WRWL�
FUHûWLQLL�HSRFLL�OXL�ûL�DL�HSRFLORU�FDUH�YRU�YHQL��1H�YRP�RSUL��GHFL��DVXSUD�
FRQWLQXWXOXL�OXFU�ULL�VXV�DPLQWLWH��

$FHDVW�� FDUWH� HVWH� GH� IDSW� R� FRPSLODWLH� GH� DUWLFROH� VFULVH� ûL�
SXEOLFDWH� FX� GLIHULWH� RFD]LL�� XQHOH� GLQWUH� HOH� ILLQG� SUHIHWH� OD� XQHOH� F�UWL��
FXP� DU� IL� DUWLFROXO� ÅÍPSUHXQ�� FX� WRWL� 6ILQWLLµ�� FH� FRQVWLWXLH� SURORJXO� OD�
VHULD� FHORU� ��� YROXPH� DOH� Å9LHWLORU� 6ILQWLORUµ�� %HRJUDG� �������������
$UWLFROHOH�IRUPHD]��WUHL�FDSLWROH��

��� ÍQWUH�GRX��ILORVRILL�
��� ÅÍPSUHXQ��FX�WRWL�6ILQWLLµ�
��� 'XPQH]HXO�RP��P�VXUD�D�WRDWH��
ÍQ�DUWLFROXO�ÅÍQWUH�GRX��ILORVRILLµ��FH�G��ûL�QXPHOH�SULPXOXL�FDSLWRO��

DXWRUXO�GHVFKLGH�GLVFXWLD�DU�WkQG�F��RPXO�R�GDW��FX�QDûWHUHD�VD�HVWH�SXV�OD�
MXJXO� WLPSXOXL� ûL� DO� VSDWLXOXL�� LDU�DFHDVW�� VWDUH� vQ�FDUH�VH�DIO��GH�D� OXQJXO�
YLHWLL� GHYLQH� GLQ� FH� vQ� FH� PDL� DS�V�WRDUH�� $FHDVW�� VWDUH� SHVLPLVW�� VH�
DJUDYHD]��PDL�DOHV�GDWRULW��IDSWXOXL�F��RPXO�JkQGHûWH��SHQWUX�F��²�GXS��
FXP�VSXQH�DXWRUXO�²�ÅJkQGLUHD�VH� LPSXQH�RPXOXL��HD�JkQGHûWH�ûL�DWXQFL�
FkQG� RPXO� QX� YUHD«µ� �S������ 'XS�� FkWHYD� SDJLQL� vQ� FDUH� SUH]LQW��
WUDJLVPXO� ILLQWHL� XPDQH� SH� DFHVW� S�PkQW�� DXWRUXO� H[SOLF�� F�� DFHDVW��
SHUVSHFWLY�� DVXSUD� OXPLL� ûL� D� RPXOXL� DSDUH� DWXQFL� FkQG�QX� OH� VLPWLP� vQ�
+ULVWRV�ÅFkQG�QX�OH�YHGHP�vQ�+ULVWRVµ��S������Å&X�(O�WRDWH�VH�VFKLPE���ûL�
HX�� ûL� OXPHD� GLQ� MXUXO�PHXµ� �S������ /D� vQWUHEDUHD� H[LVWHQWLDO�� D� RPXOXL��
Å3HQWUX� FH� HVWH� JUHD� YLDWD� RPXOXLµ�� S�ULQWHOH� U�VSXQGH� VFXUW� ûL�
FRQYLQJ�WRU�� VLQWHWL]kQG� vQWUHJXO� UHIHUDW� ELEOLF� UHIHULWRU� OD� F�GHUHD� vQ�
S�FDW��Å3HQWUX�F��RPXO�D�Q�VFRFLW�PRDUWHD�LQVWDXUkQGX�R�vQ�HO�ûL�vQ�WRDWH�
ILLQWHOH�GLQ�MXUXO�OXL��0RDUWHD�ILLQG�L]YRUXO�QHVHFDW�DO�WXWXURU�FKLQXULORU�ûL�
GXUHULORUµ�S������'LQ�DFHVWH�FkWHYD�IUD]H�REVHUY�P�F��RPXO�ûL� OXPHD�QX�
SRW�IL�GHVS�UWLWH��FL�SULYLWH�vPSUHXQ��vQ�+ULVWRV���

3ULQWU�R� DQDORJLH� DUDW�� F�� ELUXLQWD� VXSUD� PRUWL� V�D� UHDOL]DW� SULQ�
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vQYLHUHD�OXL�+ULVWRV��+ULVWRV�HVWH�&HO�FH�G��VHQV�DFHVWHL�YLHWL��F�UHLD�GH�FHOH�
PDL�PXOWH�RUL�L�VH�FDXW��WRW�IHOXO�GH�VHQVXUL�FDUH�PDL�GH�FDUH��FH�O�GXF�SH�
RP�OD�R�VLQXFLGHUH�VLJXU���0RDUWHD�ûL�S�FDWXO��OLSVHVF�DFHDVW��YLDWD�GH�VHQV��
R�GH�ORJRVLILF���$FHDVW��WHQGLQW��D�RPXOXL��GH�D�VHFXODUL]D�OXPHD�ûL�YLDWD�OXL��
S�ULQWHOH�R� H[SOLF��SULQWU�XQ� WHUPHQ�QRX�DFHOD�GH�ÅD�ORJRVLWDWHµ� VDX�ÅQRQ�
ORJRVLWDWHµ��$FHûWL�WHUPHQL�SURYLQ�GLQ�U�G�FLQD�FXYkQWXOXL�ÅORJRVLWDWHµ�FDUH�V�
DU� WUDGXFH� SULQ� UDWLRQDOLWDWHD�� ORJLFD� SXV�� GH� 'XPQH]HX� vQ� OXPH��
GXPQH]HLUHD��0DL�FODU�HVWH�FHHD�FH�VSXQH�$SRVWROXO�3DYHO� OD�5RPDQL����
���� Å&�FL� FHOH� QHY�]XWH� DOH� /XL�� DGLF�� YHûQLFD� /XL� SXWHUH� ûL� GXPQH]HLUH�� VH� Y�G�
O�PXULW�GH�OD�FUHDUHD�OXPLLµ��

5HYHQLQG� OD� UHDOLWDWHD� WLPSXOXL� ûL� D� VSDWLXOXL� S�ULQWHOH� DILUP�� F��
GDF�� ÅVH� VFRDWH� DIDU��GLQ� WLPS�S�FDWXO� ûL�PRDUWHD�HO� �WLPSXO��GHYLQH�XQ�
PLQXQDW�SUHDPEXO� DO� YHûQLFLHL�GXPQH]HLHûWL��R� VSOHQGLG�� LQWURGXFHUH� vQ�
GLYLQR�XPDQLWDWH«µ��S������7LPSXO�ûL�VSDWLXO�I�U��'XPQH]HX�SDU�SHQWUX�
RDPHQL�QLûWH�PRQûWULL��GH�DFHHD�DFXP�RPXO�vQFHDUF��V��L�GHS�ûHDVF��SULQ�
WHKQRORJLH�� GDU� QLFLRGDW�� vQGHDMXQV�� SHQWUX� IDSWXO� F�� ²� GXS�� FXP� QH�
VSXQH�S�ULQWHOH�,XVWLQ�3RSRYLFL�²�QX�SULPHVF�XQ�VHQV�SULQ�YHûQLFLH��DGLF��
SULQ�GLYLQR�XPDQL]DUHµ��S������FL�SULQ�GRULQWD�DXWRQRP��D�RPXOXL�GH�D�L�
HSXL]D� vQ� FXQRDûWHUH�� 5DLXO� ûL� LDGXO� vQFHS� DLFL� SH� S�PkQW�� ,DGXO� vQFHSH�
SULQ� IDSWXO� F�� RPXO� QX� YLHWXLHûWH� vQ� /RJRVXO� GXPQH]HLHVF�� vQ� +ULVWRV��
DFFHSWkQG�D�ORJRVLWDWHD��2ULFH�JkQG�FDUH�QX�O�DUH�SH�+ULVWRV�FD�IXQGDPHQW�
DO�OXL�VH�WUDQVIRUP��vQWU�XQ�PLF�LDG�²�XQ�LDG�QHVIkUûLW�ûL�YHûQLF��3HQWUX�D�
H[SOLFD�JkQGXO�I�U��'XPQH]HX�S�ULQWHOH�DILUP��F��DU�SUHIHUD�V��ILH�ÅvQWU�
XQ�LDG�vQ�FDUH�HVWH�+ULVWRV��V��PL�VH�LHUWH�DFHVW�SDUDGR[����GHFkW�vQWU�XQ�UDL�
FDUH�QX�O�DUH�SH�+ULVWRV��

Å)LORVRILLOHµ� GHVSUH� FDUH� YRUEHûWH� WLWOXO� FDSLWROXOXL� HVWH� H[SOLFDW�
LQGLUHFW� vQ� DFHVW� DUWLFRO�� 3ULPD� VH� PLûF�� ÅvQ� FHUFXO� YLFLRV� DO� PRUWLLµ��
DFHDVW�� ILOR]RILH�DUH�FD�ED]��HJRLVPXO��FHD�GH�D�GRXD��FHD�GLYLQR�XPDQ��
HVWH�FHD�DGHY�UDW���FDUH�VH�ED]HD]��SH�ÅWU�LUHD�vQ�KDU�ûL�SH�IDSW�µ��S������
$FHDVW�� ILOR]RILH� R� DUH� QXPDL� %LVHULFD�� SHQWUX� F�� vQ� HD� VH� UHDOL]HD]��
GLYLQR�XPDQLWDWHD��

ÍQ�XUP�WRUXO�DUWLFRO�FRQWLQX�� LGHHD�GLQ�SULPXO��DFHHD�F�� OXPHD�ûL�
RPXO�DX�XQ�VHQV�EXQ��+ULVWRV��$XWRUXO�LQVLVW��PDL�PXOW�SH�UHODWLD�RPXOXL�
FX�'XPQH]HX��DU�WkQG�VHQVXO�YLHWLL��DO�H[LVWHQWHL��FDUH�FDS�W��DGHY�UDWXO�
VHQV�SULQ�ÅvQWUXSDUHD�OXL�+ULVWRVµ��3�ULQWHOH�WUDWHD]��GLQ�SXQFW�GH�YHGHUH�
WHRORJLF�DQXPLWH�OXFUXUL�SURSULL�ILULL�XPDQH�FXP�DU�IL��VLPWLUHD��JkQGLUHD��
VXIOHWXO��WUXSXO��7RDWH�DX�R�ILQDOLWDWH�EXQ��ûL�VH�WUDQVIRUP��vQ�ÅYHKLFXOHµ�
F�WUH�UDL��QXPDL�SULQ�DFFHSWDUHD�ûL�FRQOXFUDUHD�FX�'XPQH]HX��FX�HQHUJLLOH�
OXL� QHFUHDWH�� Å*kQGLUHD� ²� VSXQH� 3�ULQWHOH� ,XVWLQ� 3RSRYLFL� �� �� RULFH�
JkQGLUH�� HVWH� FKLQXO� FHO�PDL�PDUH� FDUH� H[LVW�� VXE� FHU�� SkQ�� FH�QX� VH�YD�
WUDQVIRUPD�vQ�JkQGLUH�GH�'XPQH]HX��vQ�JkQGLUH�GH�+ULVWRV��DGLF��SkQ��FH�
QX�VH�YD�ÅORJRVLILFDµ�ûL�UDWLRQDOL]Dµ��S������
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8OWLPXO� DUWLFRO� �Å&RQGDPQDWL� OD� QHPXULUHµ�� HVWH� vQFHSXW�SULQWU�R�
IUD]�� IRDUWH� IUXPRDV��� FX� VLJXUDQW�� LQVSLUDW��� IUD]�� FH� H[SOLF�� vQWUHJ�
DUWLFROXO��Å2DPHQLL�/�DX�FRQGDPQDW�SH�'XPQH]HX�OD�PRDUWH��'XPQH]HX�
vQV��� SULQ� vQYLHUHD� /XL� vL� ÅFRQGDPQ�µ� SH� RDPHQL� OD� QHPXULUHµ� �S������
9RUELQG�GHVSUH�VWDUHD�RPXOXL�SkQ��OD�vQYLHUHD�OXL�+ULVWRV��S�ULQWHOH�VSXQH�
F��PRDUWHD�HUD�D�GRXD�QDWXU��D�RPXOXL��ÅSULPD�HUD�YLDWD�LDU�FHD�GH�D�GRXD�
HUD�PRDUWHDµ��3ULQ�vQYLHUHD�OXL�+ULVWRV��'XPQH]HX�D�VFKLPEDW�PRDUWHD�FX�
vQYLHUHD��HD�GHYHQLQG�DVWIHO�D�GRXD�QDWXU���

$UKLPDQGULWXO� ,XVWLQ� 3RSRYLFL� IDFH� OHJ�WXUD� GLQWUH� PkQWXLUHD�
RELHFWLY�� ûL� FHD� VXELHFWLY��� DU�WkQG� FXP� D� IRVW� vQI�SWXLW�� FHD� RELHFWLY��
�SULQ� QDûWHUHD� ûL� vQYLHUHD� GLQ� PRUWL� D� OXL� +ULVWRV�� ûL� FXP�� SULQ� HIRUWXO�
SURSULX��WUHEXLH�UHDOL]DW��FHD�VXELHFWLY���$VWIHO��FHO�FH�ÅVH�OXSW��vPSRWULYD�
RULF�UXL� S�FDW� DO� V�X�� XQXO� FD� DFHVWD� vQW�UHûWH� WUHSWDW�WUHSWDW� vQ� HO�
VLPW�PkQWXO� F�� 'RPQXO� FX� DGHY�UDW� D� vQYLDW�� FX� DGHY�UDW� D� WRFLW� DFXO�
PRUWLL��FX�DGHY�UDW�D�vQYLQV�PRDUWHD�SH�WRDWH�IURQWXULOH�GH�OXSW�µ��S������
6XEOLQLLQG�UROXO� vQYLHULL� OXL�+ULVWRV�DUDW��F��ÅI�U�� vQYLHUHD�'XPQH]HXOXL�
RP�QX�VH�SRDWH�H[SOLFD�QLFL�DSRVWROLD�6ILQWLORU�$SRVWROL��«��QLFL�FUHGLQWD�
FUHûWLQLORU��«��QLFL�LXELUHD�FHORU�FH�LXEHVFµ��S������

3ULPXO�DUWLFRO��GLQ�FDS��,,��ÅÍPSUHXQ��FX�WRWL�6ILQWLLµ��VH�QXPHûWH�
Å0LVLXQHD� LQWHULRDU�� D� %LVHULFLL� QRDVWUH�� UHDOL]DUHD� RUWRGR[LHLµ�� ÍQ� HO� VH�
vQFHDUF��PDL�PXOWH� GHILQLWLL� DOH�%LVHULFLL�� WRDWH� DU�WkQG� IDSWXO� F�� HD� HVWH�
ORFXO�SULQ�H[FHOHQW��GH�PDQLIHVWDUH�D�'XKXOXL�6IkQW��'HILQLQG�%LVHULFD�ûL�
VFRSXO� HL�� S�ULQWHOH� DILUP�� F��� Å%LVHULFD� HVWH� HFXPHQLF��� FDWROLF��
�XQLYHUVDO���VRERUQLFHDVF����GLYLQR�XPDQ���YHûQLF���GH�DFHHD�FRQVWLWXLH�R�
EODVIHPLH�GH�QHLHUWDW� vPSRWULYD� OXL�+ULVWRV�ûL�D�'XKXOXL�6IkQW�GH�D�IDFH�
GLQ� %LVHULF�� R� LQVWLWXWLH� QDWLRQDO��� D� R� UHVWUkQJH� OD� VFRSXO� ûL� PHWRGHOH�
QDWLRQDOH�PHVFKLQH��OLPLWDWH�ûL�WUHF�WRDUHµ�S�������

&XYLQWHOH�DFHVWHD�DU�WUHEXL�V��GH�D�IRDUWH�PXOW�GH�JkQGLW�FUHûWLQLORU�
GLQ�]LOHOH�QRDVWUH��'HVSUH�JUHûHOLOH�%LVHULFLL��ÅQHJKLQHOHµ��SH�FDUH�DFHDVWD�
OH�D�I�FXW�GH�D�OXQJXO�LVWRULHL��VSXQH�F��'XPQH]HX�OH�YD�VHFHUD�vPSUHXQ��
FX� JUkXO�� LDU� GXS�� DFHDVW�� DFWLXQH�GLYLQ��� YD� VHSDUD�� FRQIRUP�SDUDEROHL��
JUkXO�GH�QHJKLQ���8QD�GLQWUH�ÅQHJKLQHOH�%LVHULFLLµ�HVWH�DFHHD�F���Å%LVHULFD�
V�D�DGDSWDW�SRSRUXOXL�vQ�WLPS�FH�UHJXOD�HVWH�FRQWUDULXO��SRSRUXO�WUHEXLH�V��
VH�DGDSWH]H�%LVHULFLLµ��S������

0HWRGHOH�XQLULL�FX�+ULVWRV�OH�J�VLP�vQ�%LVHULF���vQ�6ILQWHOH�7DLQH�ûL�
vQ�QHYRLQWHOH�RPHQHûWL��vQ�QXP�U�GH�FLQFL��

�� UXJ�FLXQHD�ûL�SRVWXO�
�� FUHGLQWD�
�� LXELUHD�
�� VPHUHQLD�
�� U�EGDUHD�ûL�XPLOLQWD�

3HQWUX� XQLUHD� FX� +ULVWRV�� S�ULQWHOH� QH� DGUHVHD]�� LPSHUDWLY� SRUXQFD��
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ÅvQDSRL�OD�DVFHWL��FHL�SXUW�WRUL�GH�+ULVWRV��OD�6ILQWLL�3�ULQWLµ��OD�WRWL�VILQWLL�
PDUL�DL�%LVHULFLL�RUWRGR[H���

$UWLFROXO�Å'ROLX�SHQWUX�+ULVWRVµ��&XOWXU�� ûL� VILQWHQLH��DU�SXWHD�IL�
QXPLW�Å0LFXO�WUDWDW�GH�SHGDJRJLH�FUHûWLQ�µ��SHQWUX�F��GH�D�OXQJXO�WH[WXOXL�
VH� GHVFULH� UROXO� SHGDJRJLF� DO� VIkQWXOXL� SHQWUX� F�� QXPDL� ÅVIkQWXO� HVWH�
DGHY�UDWXO�vQY�W�WRU�ûL�SHGDJRJµ�S������&XOWXUD�I�U��+ULVWRV�HVWH�QXO���VDX�
HVWH� QRQ�FXOWXU�� ÅF�FL� PkQWXLUHD� RPXOXL� GH� S�FDW�� U�X� ûL� PRDUWH� SULQ�
+ULVWRV�FRQVWLWXLH�DGHY�UDWD�FXOWXU��ûL�OXPLQDUH�D�RPXOXLµ�S������$FHVW�WLS�
GH�FXOWXU���vPSUHXQ��FX�+ULVWRV���S�ULQWHOH�vO�RSXQH�FXOWXULL�LOXPLQLVWH��GH�
WLS�HXURSHDQ��FDUH�WUDQVIRUP��WRWXO�vQ�LGHRORJLL��vQ�ÅFKHVWLLµ�LQWHOHFWXDOH��

9RUELQG� GHVSUH� QHFHVLWDWHD� GH� D� IL� ÅÍPSUHXQ�� FX� WRWL� 6ILQWLLµ� vQ�
XUFXûXO� QRVWUX� GXKRYQLFHVF�� $UKLPDQGULWXO� ,XVWLQ� 3RSRYLFL� DUDW��
LPSRUWDQWD� ÅYLHWLORU� VILQWLORUµ�� FDUH� QX� HVWH� DOWFHYD� ÅGHFkW� YLDWD�
0kQWXLWRUXOXL�+ULVWRV� UHSHWDW��PDL�PXOW� VDX�PDL�SXWLQ�� vQ�FXWDUH� VDX� vQ�
FXWDUH�PRG��vQ�ILHFDUH�VIkQWµ��S������9LHWLOH�VILQWLORU�HVWH�SUHOXQJLUHD�YLHWLL�
OXL�+ULVWRV�� HOH� VXQW� R� HQFLFORSHGLH� RUWRGR[�� RULJLQDO��� SHQWUX� F�� vQ� HD�
SXWHP�J�VL�WRW�FH�QH�HVWH�QHFHVDU�SHQWUX�D�WU�L�R�YLDW��vQ�FXU�WLH��vQ�IDSWH�
EXQH��GXS��YRLD� OXL�'XPQH]HX��3�ULQWHOH� vQFKHLH�DFHVW�DUWLFRO��FDUH�HVWH�
GH�IDSW�XQ�HSLORJ�DO�FHORU����YROXPH�GLQ�Å9LHWLOH�6ILQWLORUµ��FX�vQGHPQXO�
GH�D�F�XWD�D�QH�DGkQFL� vQ�YLHWLOH�VILQWLORU��GH�D� vQY�WD�GH� OD�HL�D�QH�SXUWD�
FUXFHD�VSUH�PkQWXLUH��

ÍQ� FDSLWROXO� DO� ,,,�OHD�� Å'XPQH]HXO�RP� P�VXU�� D� WRDWHµ�� FDUH�
RFXS�� FD� vQWLQGHUH� DSURDSH� MXP�WDWH� GLQ� DFHDVW�� FDUWH�� DXWRUXO� MXGHF��
DVSUX� vQ� SULQFLSDO� YLDWD� FRQWHPSRUDQ�� D� RPXOXL� HXURSHDQ� ûL� QX�QXPDL��
FDUH� vO� DOXQJ�� FRQWLQXX� SH� 'XPQH]HX� GLQ� YLDWD� VD�� HWDOkQGX�ûL�� FD� XQ�
LPSRVWRU�� SXWHULOH� VDOH� DXWRQRPH�� 2PXO� FRQWHPSRUDQ� QX� IDFH� DOWFHYD�
GHFkW� V�� VFDQGH]H�� SULQ�XPDQLVPXO� OXL�� FXYLQWHOH� OXL�3URWDJRUDV�� Å2PXO�
HVWH�P�VXUD�WXWXURU�OXFUXULORUµ��$FHVW�OXFUX�HVWH��U�X��XQ�U�X�IXQGDPHQWDO�
SHQWUX� F�� ÅvQ� QXPHOH� XPDQLVPXOXL� DXWRQRP�� RPXO� O�D� DOXQJDW� SH�
'XPQH]HX�vQWU�R�WUDQVFHQGHQW��VXSUDXPDQ���U�PkQkQG�vQWUHJ�OD�HO�vQVXûL�
ûL�vQ�VLQH�vQVXûLµ��S�������WRSLQGX�VH�vQWU�XQ�HJRLVP�QDUFLVLVW��

�$FHODûL�OXFUX�vO�H[SXQH�ûL�vQ�VXEFDSLWROXO�Å'H�OD�DULDQLVPXO�OXL�$ULH�
OD�DULDQLVPXO�HXURSHDQ�PRGHUQ���F�FL�LGHHD�GH�ED]��D�OXL�$ULH�HVWH�DFHHD�
F�� +ULVWRV� QX� HVWH�'XPQH]HX� DGHY�UDW� �S������� $FHODûL� OXFUX� vO� DILUP��
LQGLUHFW� ûL� DULDQLVPXO� HXURSHDQ�PRGHUQ�� F�FL� SULQ� FUHDUHD� XQXL�+ULVWRV�
I�U��GXPQH]HLUH��LQIHULRU�7DW�OXL�VH�DMXQJH�FD�'XPQH]HXO�RP�V��ILH�GRDU�
R�SHUVRDQ��vQ]HVWUDW��FX�SXWHUL�VXSUDQDWXUDOH��LDU�YLVXO�RPXOXL�UHOLJLRV��DO�
FUHûWLQXOXL�� DFHOD� GH� D� IL� GXPQH]HX�RP� GLVSDUH�� QHDYkQG� QLFL� XQ�
IXQGDPHQW� UHDO�� OXFUX� FH� VH� vQWkPSO�� vQ� VRFLHWDWHD� FRQWHPSRUDQ��
RFFLGHQWDO��� $GHY�UDWD� VWDUH� vQ� FDUH� RPXO� WUHEXLH� V�� VH� DIOH� HVWH� FHD�
GLYLQR�XPDQ��� LDU� DFHDVWD� V�D� UHDOL]DW� vQ� SHUVRDQD� GLYLQR�XPDQ�� D� OXL�
+ULVWRV��(O�D�YHQLW�SHQWUX�D�QH�UHDU�WD�F��GLYLQR�XPDQLWDWHD�HVWH�DGHY�UDWD�
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QRUPDOLWDWH�� ILUHVFXO� SHUVRDQHL� XPDQH�� QX� XPDQLWDWHD� JHQHUDW�� GH�
vQJkPIDUHD� RPXOXL�� SHQWUX� F�� ²� GXS�� S�ULQWHOH� ,XVWLQ�3RSRYLFL� ²� ÅSULQ�
ÍQWUXSDUHD� OXL� 'XPQH]HX� /RJRVXO�� vQ� QDWXUD� RPHQHDVF�� D� LQWUDW�
VXSUDGHV�YkUûLWD� vQWHOHSFLXQH� GXPQH]HLDVF�«µ� �S������� 7RDWH� vQ�
2UWRGR[LH� VH� vQYkUW� vQ� MXUXO�FDUDFWHUXOXL�GLYLQR�XPDQ��SHQWUX�F��HD�HVWH�
KULVWRFHQWULF���ÅûL�FXQRDûWHUHD��ûL�GRJPDWLFD��ûL�ILORVRILD��ûL�YLDWD��'LYLQR�
XPDQLWDWHD� HVWH� VLQJXUD� FDWHJRULH� vQ� FDUH� VH� PLûF�� ûL� DX� ORF� WRDWH�
PDQLIHVW�ULOH�2UWRGR[LHLµ��S�������3H�GH�DOW��SDUWH�WHRORJLD�RFFLGHQWDO��O�D�
ULGLFDW� SH� RP� PDL� SUHVXV� GH� 'XPQH]HX�� FUHûWLQLVPXO� DSXVHDQ�
WUDQVIRUPkQGX�VH� vQ� XPDQLVP� SULQ� SURPRYDUHD� XQXL� RP� LQIDLOLELO�� vQ�
ORFXO� OXL� 'XPQH]HX� ILLQG� LQVWDODW� XQ� RP�� Å9LFDULXV� &KULVWLµ� �S�������
3HQWUX�R� vQWHOHJHUH�PDL�EXQ��D�UDSRUWXOXL�GLQWUH�WUDGLWLD�GLQDPLF��ûL�FHD�
VWDWRUQLF�� S�ULQWHOH� DILUP�� F��� Å1X� FRQIRUPDUHD� 'XPQH]HXOXL�RP�
+ULVWRV�FX�VSLULWXO�HSRFLL��FL�FRQIRUPDUHD�ûL�DGDSWDUHD�VSLULWXOXL�HSRFLL�OD�
VSLULWXO� YHûQLFLHL� OXL�+ULVWRV�� DO� GLYLQR�XPDQLW�WLL� OXL�+ULVWRV�� HVWH� XQLFD�
PLVLXQH�DGHY�UDW��D�%LVHULFLL�OXL�+ULVWRV�vQ�OXPH��D�%LVHULFLL�VRERUQLFHûWL�ûL�
RUWRGR[Hµ��S��������

3ULQ� QDWXUD� VD� DUWLFROXO� Å)LORVRILD� RUWRGR[�� D� DGHY�UXOXLµ� HVWH� R�
SUHIDW�� OD� Å'RJPDWLFD� %LVHULFLL� 2UWRGR[Hµ� ûL� vûL� SURSXQH� V�� QH�
IDPLOLDUL]H]H� FX� GRJPD�� FDUH� HVWH� GHILQLW�� GH� DXWRU� FD� ILLQG� XQ� DGHY�U�
YHûQLF� SULYLWRU� OD� 'XPQH]HX�� OD� RP� VDX� OD� OXPH�� )LORVRILD� RUWRGR[�� D�
DGHY�UXOXL� HVWH� FRQVWLWXLW�� GLQ� DFHVWH� GRJPH�� FDUH� WRDWH� FRQGXF� VSUH�
DGHY�UXO� XQLF�� 'XPQH]HXO�RP�� 'RPQXO� +ULVWRV� �S������� 'RJPHOH� QX�
VXQW� LGHL�VDX�FRQFHSWH�DEVWUDFWH�FL�VXQW�HYHQLPHQWH�WU�LWH� vQ�SURSULD� ORU�
QHPLMORFLUH�ûL�UHDOLWDWH�LVWRULF���GH�DFHHD�ÅRDPHQLL�SRW�V��QX�OH�vQWHOHDJ��²�
vQV��QX�OH�SRW�UHVSLQJHµ��S�������

3HQXOWLPXO� DUWLFRO� Å*kQGXUL� GHVSUH� LQIDLOLELOLWDWHD� RPXOXL�
FRQWHPSRUDQµ�D�IRVW�VFULV�FX�SULOHMXO�&RQFLOLXOXL�,,�9DWLFDQ��(O�SRDWH�IL�R�
VLQWH]�� OD�FHHD�FH�V�D�VSXV� vQ�FHOHODOWH�FDSLWROH�ûL�VXEFDSLWROH�� OD� vQWUHDJD�
FDUWH� ûL� O�PXUHûWH� FHO� PDL� ELQH� WLWOXO� F�UWLL� Å2PXO� ûL� 'XPQH]HXO�RPµ��
&RPE�WkQG� LQIDLOLELOLWDWHD� SDSHL� S�ULQWHOH� DILUP�� F�� ÅVXQW� WUHL� F�GHUL� vQ�
LVWRULD�QHDPXOXL�RPHQHVF��FHD�D�OXL�$GDP��FHD�D�OXL�,XGD�ûL�FHD�D�SDSHLµ�
�S������� SURPRYDW�� ûL� GH� &RQFLOLXO� ,,� 9DWLFDQ� SULQ� UHFXQRDûWHUHD�
LQIDLOLELOLW�WLL���

,QIDLOLELOLWDWHD�HVWH�R�FDOLWDWH�GLYLQR�XPDQ��QDWXUDO��D�%LVHULFLL��QX�D�
SDSHL�RP��FDUH�LD�ORFXO�'XPQH]HXOXL�RP��3HQWUX�D�LHûL�GLQ�DFHDVW��FUL]��
VSLULWXDO��vQ�FDUH�VH�DIO��%LVHULFD�$SXVHDQ��H[LVW��R�VLQJXU��FDOH��SRF�LQWD�
vQDLQWHD�OXL�+ULVWRV��S�������

Å&DSLWROHOH� HFOH]LRORJLFHµ� vQFKHLH� DFHDVW�� FXOHJHUH� GH� DUWLFROH�
VFULVH� GH� F�WUH�$UKLPDQGULWXO� ,XVWLQ� 3RSRYLFL�� (OH� FRQVWLWXLH� H[SOLFDUHD�
XQXL� YHUVHW� VDX� D� XQHL� IUD]H� GLQ� (SLVWROHOH� 6IkQWXOXL� $SRVWRO� 3DYHO��
FRQVWLWXLQG�WRW�DWkWHD�H[WUDVH�GLQ�FRPHQWDULLOH�SDXOLQH�DOH�S�ULQWHOXL�,XVWLQ�
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3RSRYLFL�� úL� vQ� DFHVWH� H[HUFLWLL� GH� H[HJH]�� ELEOLF�� VH� DUDW�� QHSXWLQWD�
RPXOXL� I�U�� GH� 'XPQH]HX�� FDUH� VH� SLHUGH� vQ� D� GD� QRL� VHQVXUL� YLHWLL��
RFROLQGX�O�SH�+ULVWRV��DGHY�UDWXO�VHQV�DO�HL��RFROLQG�FHHD�FH�HVWH�KDULF�GH�
OD�FUHDWLH�vQ�QRL��

3XWHP�vQFKHLD�DFHDVW��VFXUW��SUH]HQWDUH�D�OXFU�ULL�$UKLPDQGULWXOXL�
,XVWLQ�3RSRYLFL�FX�XQ�WH[W�ELEOLF�IRORVLW�GH�VILQWLD�VD�vQ�OXFUDUHD�GH�IDW���
Å2P�QHQRURFLW�FH�VXQW��&LQH�P��YD�L]E�YL�GLQ�WUXSXO�PRUWLL�DFHVWHLD"µ��5RPDQL����
�����FXYLQWH� OD�FDUH� WRW�S�ULQWHOH� U�VSXQGH��Å1LPHQL��QLPHQL� vQ�DIDU��GH�
'XPQH]HXO�RPµ�S�������
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