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7UDQVSODQWXO�GH�RUJDQH��2�YL]LXQH�WHRORJLF��

*HRUJH�6WDQ�

'H]YROWDUHD� WHKQRORJLLORU� úL� DSOLFDUHD� DFHVWRUD� vQ� GRPHQLXO� YLXOXL�� DO� ILLQ HL� XPDQH� PDL� DOHV�� ULGLF�� GHMD�
SUREOHPH�GH� RUGLQ� WHRORJLF�� ILORVRILF� úL�PRUDO�� SXQkQG� vQ� GLVFX LH� VWDWXWXO� ILLQ HL�XPDQH��'DF��PDMRULWDWHD�
SUHFL]�ULORU�ELRHWLFH�VH� vQWHPHLD]��SH�DQWURSRORJLL�UHGXF LRQLVWH��FDUH�vQFHDUF��V��GHILQHDVF��RPXO�SULQ�XQD�
RUL� DOWD� GLQ� vQVXúLULOH� VDOH�� DERUGDUHD� WHRORJLF�� ±� GLQ� SHUVSHFWLYD� DQWURSRORJLHL� %LVHULFLL� ±� VROLFLW�� R�
vQWHPHLHUH�PDL�DPSO��úL�R�GLVFX LH�PDL�QXDQ DW���ÌQ�HVHQ ���HVWH�YRUED�GH�D�SXQH�vQ�GLVFX LH�SUHPLVHOH�GH�OD�
FDUH� VH� SRDWH� FRQVWUXL� R� ELRHWLF�� LQWHJUDO��� vQWHPHLDW�� WUDGL LRQDO�� DGHY�UDWD� QDWXU�� XPDQ��� S�FDWXO� úL�
FRQVHFLQ HOH� DFHVWXLD�� GLPHQVLXQHD� DQWURSRORJLF�� D� PkQWXLULL� úL� vQGXPQH]HLULL�� GLPHQVLXQHD� FRPXQLWDU�� D�
LXELULL�FUHúWLQH���

(VHXO� GH� ID �� QX� SRDWH� SUHWLQGH� V�� DERUGH]H� WRDWH� DFHVWH� DVSHFWH� vQ� GHWDOLX�� 7RWXúL�� HVWH� HYLGHQW� F��
SUREOHPDWLFD� DQXQ DW�� ±� DFHHD� D� WUDQVSODQWXOXL�±� QX�SRDWH� IL� FHUFHWDW�� �vQ� VHQVXO� XQHL� ELRHWLFL� FUHúWLQH�� vQ�
DIDUD�XQXL�FDGUX�WHRORJLF�DGHFYDW���

(OHPHQWH�GH�DQWURSRORJLH�RUWRGR[��

2PXO�� FHD�PDL� GHV�YkUúLW�� ILLQ �� GLQ� XQLYHUV�� D� IRVW� FUHDW� GH�'XP�QH]HX� ³GXS�� FKLSXO� úL� DVHP�QDUHD� VD´�
�)DFHUH�������������$OF�WXLW�GLQ� WUXS�PDWHULDO�úL�VXIOHW�QHPXULWRU��RPXO�UHSUH]LQW��R�XQLWDWH� LQGLVROXELO��� vQ�
FDUH� VXIOHWXO� HVWH�PDL�GH�SUH � GHFkW� WUXSXO��QX�QXPDL�SULQ� IDSWXO� F�� VXIOHWXO�G��YLD �� WUXSXOXL��FL��PDL�DOHV��
SHQWUX�IDSWXO�F���SULQ�VXIOHW��QH�vQUXGLP�FX�'XPQH]HX��VXQWHP�vQ�FRPXQLXQH�FX�HO�SULQ�KDUXO�V�X���

'DWRULW��IDSWXOXL�F��³RPXO�HVWH�FUHDW�QX�QXPDL�GLQ� �UkQ���FL�úL�SULQ�VXIODUHD�OXL�'XPQH]HX�vQ�WUXSXO�I�FXW�
GLQ� DFHDVW��  �UkQ�´�� REVHUY�� S�ULQWHOH� 6W�QLORDH�� vQVHDPQ�� F�� HO� ³DUH� R� SR]L LH� VSHFLDO�� QX� QXPDL� ID �� GH�
QDWXUD�GLQ�FDUH�H�OXDW�WUXSXO�V�X��FL�úL�vQ�UDSRUW�FX�'XPQH]HX´��ÌQ�FDOLWDWH�GH�S�PkQWHDQ��RPXO�HVWH�OHJDW�GH�
YLD D� GH� DLFL�� GDU�� ILLQG� úL�S�UWLFLF�� GXPQH]HLDVF�� ±� QX� vQ� VHQVXO� F�� HVWH�GH�QDWXU�� GLYLQ��� FL� vQ� DFHOD� F��L�
³GXS��FKLSXO�OXL�'XPQH]HX´�±��SRDUW��vQ�HO�GRULQ D�YLH LL�YLLWRDUH��(O�³YD�XUFD��SULQ�DFHDVW��UHOD LH�VSHFLDO��D�
VXIOHWXOXL� FX�'XPQH]HX�� OD�YLD D�YLLWRDUH� vPSUHXQ�� FX� WUXSXO� V�X� úL� FX�S�PkQWXO� FX�FDUH�VW�� vQ� OHJ�WXU�´���
2PXO� IXVHVH�FUHDW� FXUDW�� I�U�� GH�S�FDW� vQ� ILUH� úL� OLEHU� vQ�YRLQ ��� DYkQG� vQ�VLQH�SRWHQ D�QHPXULULL��FDUH�DU� IL�
SXWXW�GHYHQL�UHDOLWDWH�GDF��VW�UXLD�V��SURJUHVH]H�vQ�ELQH��DMXWDW�GH�KDUXO�GXPQH]HLHVF���

ÌQDLQWH�GH�D�S�F�WXL�� RPXO�SXWHD� V�� QX�PRDU���2GDW�� vQV�� FH� D�S�F�WXLW�� HO� D�GHYHQLW�PXULWRU��GHRDUHFH�
SRUXQFD�GDW��GH�'XPQH]HX�SURWRS�ULQ LORU�QRúWUL�D�IRVW��³V��QX�PkQFD L�GLQ�HO��QLFL�V��QX�Y��DWLQJH L�GH�HO�>GH�
SRPXO�FXQRDúWHULL�ELQHOXL�úL� U�XOXL@��FD�V��QX�PXUL L´��)DFHUH���������LDU�VIkQWXO�DSRVWRO�3DYHO�VSXQH��³&�FL�
SUHFXP�SULQWU�XQ�RP�D�LQWUDW�S�FDWXO�vQ�OXPH�úL�SULQ�S�FDW�PRDUWHD��DúD�úL�PRDUWHD�D�WUHFXW�OD�WR L�RDPHQLL�SULQ�
FHO�vQ�FDUH�WR L�DX�S�F�WXLW´��5RPDQL����������

&DX]D�PRU LL�RPXOXL�SDUDGLVLDF�HVWH�S�FDWXO��FDUH�vO�vQGHS�UWHD]��SH�RP�GH�'XPQH]HX��FDUH�HVWH�L]YRUXO�
YLH LL��3ULQ�XUPDUH��PRDUWHD�D�LQWUDW�vQ�OXPH�R�GDW��FX�S�FDWXO�SURWRS�ULQ LORU��³SHQWUX�F��SODWD�S�FDWXOXL�HVWH�
PRDUWHD´��5RPDQL�����������

3�ULQWHOH� 'XPLWUX� 6W�QLORDH� SUHFL]HD]�� F�� ³VWDUHD� WUDJLF�� vQ� FDUH� VH� DIOD� OXPHD� GXS�� F�GHUH� QX� H� XUPDUHD�
YUHXQXL� � DFW� DO� OXL� 'XPQH]HX�� FL� UH]XOWDWXO� H[FOXVLY� DO� IDSWHL� OXL� $GDP�� ÌQ� QLFL� XQ� IHO�� GHFL�� QX� WUHEXLH�
FRQVLGHUDW��DFHDVW��VWDUH�GH�GXUHUH�úL�GH�PRDUWH�FD�R�SHGHDSV��LPSXV��OXL�$GDP�GH�'XPPQH]HX��'XPQH]HX��
FD� LXELUH�� OXFUHD]�� WRWGHDXQD� FX� LXELUH�� ,DU� LXELUHD� QX� FUHHD]�� QLFL� XQ� U�X�� 5RELD� OXL� $GDP� HVWH� XUPDUHD�
QDWXUDO�� D� vQIUkQJHULL� OXL�� GXUHUHD� OXL� HVWH� UH]XOWDWXO� WUDXPDWL]�ULL� SURSULL� SULQ� GHYLHUHD� GH� OD� GUXPXO� OXL� úL�
PRDUWHD�HVWH�UH]XOWDWXO�GHS�UW�ULL�GH�'XPQH]HX��$�VRFRWL�SH�'XPQH]HX�FDX]D�GXUHULL�úL�D�PRU LL�HVWH�R�U�W�FLUH�
HVHQ LDO���R�DGHY�UDW��LQMXULH�OD�DGUHVD�/XL�´�'HFL��VWULF�FLXQHD�úL�³PRDUWHD�QX�VXQW�R�SHGHDSV��D�OXL�'XPQH]HX��
FL�XUPDUHD�vQVWU�LQ�ULL�QRDVWUH�GH�L]YRUXO�YLH LL��(OH�QX�VXQW�PHQLWH�V��GXUH]H�YHúQLF��FL�'XPQH]HX�SUHVFKLPE��
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URVWXO�DFHVWRUD� vQ�PLMORDFH�GH�YLQGHFDUH�D� U�XOXL��)�U��DFHDVW�� VFKLPEDUH��SHGHDSVD�SHQWUX�S�FDW�DU�IL�HWHUQ���
'H�DFHHD�� vQGDW��FH�V�D�DU�WDW� vQ�LVWRULH�PRDUWHD��'XPQH]HX�� LQkQG�SHQWUX�6LQH�WRDW��LQL LDWLYD��D�IRORVLW�R�SH�
DFHDVWD� FXP� D� YRLW� (O� vQVXúL� úL� SULQ� IRORVLUHD� DFHDVWD� D� VFKLPEDW� UDGLFDO� ILUHD� HL�� ÌQJ�GXLQG� FD� RPXO� V�� ILH�
vPEU�FDW� vQ� YLD �� ELRORJLF��� FD� URG� DO� S�FDWXOXL�� D� vQWRUV� PRDUWHD�� WRW� FD� URG� DO� S�FDWXOXL�� vPSRWULYD� YLH LL�
ELRORJLFH��ùL�DúD��SULQ�PRDUWH��HVWH�RPRUkW�QX�RPXO��FL�FRUXS LD�FDUH�vO�vQY�OXLH´����

'HFL�� vQJ�GXLQG� PRDUWHD�� 'XPQH]HX� R� vQWRDUFH� vPSRWULYD� VWULF�FLXQLL� úL� FDX]HL� HL�� FDUH� HVWH� S�FDWXO��
0RDUWHD� IL]LF�� HVWH� vQJ�GXLW�� GH� 'XPQH]HX�� SHQWUX� F�� HD� SXQH� OLPLWH� S�FDWXOXL�� I�FkQGX�O� SH� RP� V�� QX�
S�F�WXLDVF��YHúQLF��LDU�U�XO�V��QX�GHYLQ��QHPXULWRU���

0RDUWHD�vQVHDPQ��VIkUúLWXO�YLH LL�S�PkQWHúWL�YUHPHOQLFH��GDU�vQ�DFHODúL�WLPS�úL�vQFHSXWXO�YLH LL�YHúQLFH�úL�
FRQVW�� vQ�GHVS�U LUHD�VXIOHWXOXL�GH�WUXS��³SHQWUX�FD�VXIOHWXO�V��PHDUJ��DFROR�GH�XQGH�ILLQ ��úL�D�OXDW��SkQ��OD�
REúWHDVFD� vQYLHUH�� LDU� WUXSXO� V�� VH� GHVIDF�� vQ� FHOH� GLQWUX� FDUH� D� IRVW� DOF�WXLW´��� FXP� VSXQH� VMXMED�
vQPRUPkQW�ULL��3�ULQWHOH�'XPLWUX�3RSHVFX�DUDW�� F��PRDUWHD�D�úL� IRVW� vQYLQV��GH�+ULVWRV��JDUDQ LH�D� vQYLHULL�
WXWXURU�� ³+ULVWRV� D� GHVILLQ DW�PRDUWHD� ILLQGF�� D� vQYLDW� úL� V�D� vQ�O DW� FX� WUXS�� VFR kQG�PDWHULD� GH� VXE� OHJHD�
GHVFRPSXQHULL�úL�I�FkQG�FD�DFHDVWD�V��SRDW��IL�WUDQVILJXUDW��úL�OXPLQDW�´���

'LQWUH�WRDWH�YLH XLWRDUHOH��QXPDL�RPXO�úWLH�F��YD�PXUL�úL�QXPDL�HO�HVWH�vQJULMRUDW�GH�PRDUWH��'HúL�PRDUWHD�
QH�DPLQWHúWH�F��FHOH�S�PkQWHúWL�VXQW�WUHF�WRDUH��RPXO�HVWH�vQJULMRUDW�GH�HD��SH�GH�R�SDUWH�SHQWUX�F��PRDUWHD�QX�
HVWH�FHYD�ILUHVF�RPXOXL��LDU�SH�GH�DOW��SDUWH�SHQWUX�F��³PRDUWHD�U�PkQH�vQ�FXJHWXO�RPXOXL�vQIULFRú�WRDUH�úL�QH�
GH]OHJDW��WDLQ�´����

$FHVW�OXFUX�vO�J�VLP�UHGDW�vQ�VOXMED�vQPRUPkQW�ULL��DVWIHO��³9DL��FkW��OXSW��DUH�VXIOHWXO�FkQG�VH�GHVSDUWH�GH�WUXS��
9DL��FkW�O�FULPHD]��DWXQFL�úL�QX�HVWH�FLQH�V��O�PLOXLDVF��SH�GkQVXO��&�WUH�vQJHUL�ULGLFkQGX�úL�RFKLL��vQ�]DGDU�VH�
URDJ���F�WUH�RDPHQL�PkLQLOH�vQWLQ]kQGX�úL��QX�DUH�FLQH�V��O�DMXWH´���

&X� WRDWH� DFHVWHD�� DWLWXGLQHD� FUHGLQFLRVXOXL� vQ� ID D�PRU LL� QX� HVWH� GH� GH]Q�GHMGH�� FL� GH� VSHUDQ ��� DúD� FXP�
P�UWXULVHúWH�VIkQWXO�DSRVWRO�3DYHO��³GHVSUH�FHL�FH�DX�DGRUPLW��QX�YRLP�V��IL L�vQ�QHúWLLQ ���FD�V��QX�Y��vQWULVWD L�
SUHFXP� FHLODO L�� FDUH� QX� DX� Q�GHMGH�� SHQWUX� F�� GH� FUHGHP� F�� ,LVXV� D�PXULW� úL� D� vQYLDW�� WRW� DúD� FUHGHP� F��
'XPQH]HX�� SH� FHL� DGRUPL L� vQWUX� ,LVXV�� vL� YD� DGXFH� vPSUHXQ�� FX� HO´� �,� 7HVDORQLFHQL�� ��� �������� ,DU� vQ�
(YDQJKHOLD�VIkQWXOXL�,RDQ�VH�VSXQH��³DGHY�UDW��DGHY�UDW�]LF�YRX���FHO�FH�DVFXOW��FXYkQWXO�0HX�úL�FUHGH�vQ�&HO�
FH�0�D�WULPLV��DUH�YLD ��YHúQLF��úL�OD�MXGHFDW��QX�YD�YHQL��FL�V�D�PXWDW�GLQ�PRDUWH�OD�YLD �´��,RDQ����������

ÌQ� ID D�PRU LL� RDPHQLL� DX� GLYHUVH� DWLWXGLQL�� 3HQWUX� FHL� FDUH� FUHG� F�� YLD D� vQFHWHD]�� R� GDW�� FX�PRDUWHD�
WUXSXOXL��SHQWUX�FHL�OHJD L�GH�OXPHD�GH�DLFL��SHQWUX�FHL�FDUH�DX�IRVW�URELL�SO�FHULORU�VHQ]XDOH��PRDUWHD�HVWH�XQ�
OXFUX�vQVS�LPkQW�WRU��vQJUR]LWRU��SHQWUX�F��VXSULP��SO�FHULOH�YLH LL��ùWLLQG�WRWXúL�F��PRDUWHD�HVWH�LQHYLWDELO���
HL� IDF� WRW� FH� SRW� SHQWUX� D� DMXQJH� OD� HD� FkW�PDL� WkU]LX�� DSHOkQG�� SULQWUH� DOWHOH�� úL� OD� WUDQVSODQWXO� GH� RUJDQH��
QXPDL�úL�QXPDL�V��úL�SUHOXQJHDVF��]LOHOH��RULFkW�GH�SX LQH�DU�IL��

ÌQY� �WXUD� FUHúWLQ��G��PRU LL� vQV�� DOW� VHQV��FRQVLGHUkQG�R�XúD�GH� WUHFHUH�GLQ�DFHDVW��YLD ��YUHPHOQLF�� OD�
YLD D�FHD�I�U��GH�VIkUúLW��XQGH�YRP�DYHD�IHULFLUHD�V��WU�LP�vQ�FRPXQLXQH�FX�'RPQXO�QRVWUX�,LVXV�+ULVWRV��

'HVLJXU�� vQ� ID D�GXUHULORU� úL� D�EROLL� FDUH�PDFLQ�� V�Q�WDWHD�RPXOXL��%LVHULFD�QH� vQYD �� F�� DúD� FXP�DYHP�
GDWRULL�ID ��GH�VXIOHW��WRW�DVWIHO�DYHP�GDWRULL�úL�ID ��GH�WUXS��GH�D�F�UXL�V�Q�WDWH�WUHEXLH�V��QH�vQJULMLP��SHQWUX�
IRORVLUHD�OXL�vQ�VOXMED�OXL�'XPQH]HX�úL�D�DSURDSHOXL���6HPQLILFDWLY��vQ�DFHDVW��SULYLQ ���H�IDSWXO�F��vQ�6IkQWD�
6FULSWXU�� J�VLP� FXYLQWH� GH� DOHDV�� SUH XLUH� OD� DGUHVD� PHGLFLORU�� FKHPD L� V�� YHJKH]H� OD� S�VWUDUHD� V�Q�W� LL�
QRDVWUH��³FLQVWHúWH�O�SH�GRFWRU�FX�FLQVWHD�FH�L�VH�FXYLQH��F��úL�SH�HO�O�D�I�FXW�'RPQXO´��ÌQ HOHSFLXQHD�OXL�,VXV�
6LUDK�����������

(� FHHD� FH� 3UHDIHULFLWXO� 3�ULQWH� 3DWULDUK� 7HRFWLVW� VSXQH� DWkW� GH� IUXPRV�� ³,LVXV� +ULVWRV� QX� V�D� PXO XPLW� V��
PkQWXLDVF�� QXPDL� VXIOHWHOH�� V�� LHUWH� QXPDL� S�FDWHOH� >«@�� FL� L�D� KU�QLW� SH� FHL� IO�PkQ]L�� D� W�P�GXLW� EROLOH�
WUXSHúWL��D�vQYLDW�PRU LL��UHGkQGX�L�V�Q�WRúL�YLH LL�GH�IDPLOLH�>«@��9LD D�DFHDVWD�GH�SH�S�PkQW�,�D�IRVW�WRW�DWkW�GH�
VFXPS��FD�úL�YLD D�FHD�YLLWRDUH�GLQ�ÌPS�U� LD�6D´����

8Q�FDGUX�OHJLVODWLY�
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��3U��SURI��'��3RSHVFX��7HRORJLD�'RJPDWLF���DQXO�,9��VHP��,,��S������PV����
��3U��GU��$QWRQLXV�$OHYL]RSRO���%LVHULFD�RUWRGR[���FUHGLQ ���FXOW��YLD ����%XFXUHúWL��������S������
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��ÌQY� �WXU��GH�FUHGLQ ��FUHúWLQ��RUWRGR[���%XFXUHúWL��������S�������
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&RQWLQXkQG� GLVFX LD� DQWHULRDU��� WUHEXLH� REVHUYDW� F�� FHL� OHJD L� QXPDL� GH� OXPHD� DFHDVWD�� vQ� GRULQ D� GH� D�úL�
SUHOXQJL�]LOHOH��DSHOHD]���SULQWUH�DOWHOH�� úL� OD� WUDQVSODQWXO�GH�RUJDQH��&XQRDúWHUHD� OHJLVOD LHL�SULYLQG�DFHDVW��
SUDFWLF��HVWH�GH�DFHHD�XQ�SDV�LPSRUWDQW�SHQWUX�DERUGDUHD�PDL�QXDQ DW��D�SUREOHPDWLFLL��

ÌQ� WH[WHOH� WXWXURU� GRFXPHQWHORU� LQWHUQD LRQDOH� FDUH� VH� UHIHU�� OD� GUHSWXULOH� RPXOXL� VH� DUDW�� F�� ³FRUSXO�
RPHQHVF� HVWH� VDFUX�� LQWDQJLELO�� WUHEXLH� UHVSHFWDW� DWkW� vQ� WLPSXO� YLH LL�� FkW� úL� GXS��PRDUWH� úL� QX� SRDWH� IDFH�
RELHFWXO�QLFL�XQXL�FRPHU ´����

'DU�DPSORDUHD�SH�FDUH�D�OXDW�R�SUDFWLFD�WUDQVSODQWXOXL�GH�RUJDQH�D�I�FXW�QHFHVDU��DGRSWDUHD�GH�SULQFLSLL�
JHQHUDOH�³vQ�FRQIRUPLWDWH�FX�FDUH�GRQDUHD�GH�RUJDQH�WUHEXLH�UHDOL]DW�´��WRFPDL�SHQWUX�D�VH�HYLWD�RULFH�IHO�GH�
DWLQJHUL� DOH� GUHSWXULORU� RPXOXL´�� 'LQWUH� DFHVWH� SULQFLSLL� DPLQWLP�� SULQFLSLXO� UHVSHFW�ULL� GHPQLW� LL� XPDQH��
SULQFLSLXO�DQRQLPDWXOXL�GRQDWRULORU��DO�JUDWXLW� LL�HWF����

ÌQ�VSLWDOHOH�XQGH�VH�SUDFWLF��WUDQVSODQWXO�GH�RUJDQH�VH�vQWRFPHVF�OLVWH�GH�DúWHSWDUH�FX�FHL�F�URUD�XUPHD]��
V��OL�VH�IDF��XQ�WUDQVSODQW��GDU�SHVWH�����GLQWUH�SDFLHQ LL�DIOD L�SH�DFHVWH�OLVWH�PRU�vQDLQWH�GH�D�OH�YHQL�UkQGXO�
OD�RSHUD LH��GHRDUHFH�EROQDYLL�FDUH�DX�EDQL�QX�UHVSHFW��OLVWHOH�GH�DúWHSWDUH��FL�vúL�SURFXU��RUJDQH�GH�SH�³SLD D�
QHDJU�´��úWLXW�ILLQG��GH�H[HPSOX��F��SUH XO�XQXL�WUDQVSODQW�GH�FRUG�H�GH�SHVWH���������GRODUL����

&RQVLP �PkQWXO�GH�GRQDUH�D�XQXLD�VDX�PDL�PXOWRU�RUJDQH�WUHEXLH�GDW�vQDLQWH�GH�GHFHV��GHFL�PDL�vQDLQWH�FD�
GRQDWRUXO�V�� ILH�GHFODUDW�PRUW��$FHVW�FRQVLP �PkQW�VH�PDL�SRDWH�RE LQH�vQV��úL�GH�OD�XUPDúXO�OHJDO�FHO�PDL�
DSURSLDW��FD�JUDG�GH�UXGHQLH��FX�GHFHGDWXO��

'HúL� VH� FHUH� FD� GRQDWRUXO� GH� RUJDQH� V�� IDF�� DFHVW� OXFUX� GLQ�PRWLYH� DOWUXLVWH�� 2UJDQL]D LD�0RQGLDO�� D�
6�Q�W� LL��SULQ�UH]ROX LD������GLQ����LXQLH�������IDFH�UHFRPDQG�UL�SHQWUX�GHVFXUDMDUHD�FRPHU XOXL�FX�RUJDQH�
XPDQH��vQWUXFkW�V�D�REVHUYDW�F��DX�DS�UXW�LQWHUHVH�FRPHUFLDOH�vQ�UHFROWDUHD�úL�WUDQVSODQWDUHD�GH�RUJDQH����

ÌQ� 5RPkQLD�� vQ�0RQLWRUXO� 2ILFLDO� GLQ� ��� LDQXDULH� ������ V�D� � SXEOLFDW� QRXD� OHJH� SULYLQG� SUHOHYDUHD� úL�
WUDQVSODQWXO�GH� HVXWXUL�úL�RUJDQH�XPDQH����/HJHD�FXSULQGH���FDSLWROH��vQ�FDUH�VH�DUDW���SULQWUH�DOWHOH��VFRSXO�
SUHOHY�ULL� úL� WUDQVSODQWXOXL� GH�  HVXWXUL� úL� RUJDQH� XPDQH� úL�� GH� DVHPHQHD�� FH� VH� vQ HOHJH� SULQ� GRQDWRU� úL�
SULPLWRU�HWF��

$VWIHO��vQ�FDSLWROXO�,��VH�DUDW���SULQWUH�DOWHOH��
x� SUHOHYDUHD�úL�WUDQVSODQWXO�GH�RUJDQH�úL� HVXWXUL�XPDQH�VH�IDFH�vQ�VFRS�WHUDSHXWLF��
x� SULQ� SUHOHYDUH� VH� vQ HOHJH� UHFROWDUHD� GH�  HVXWXUL� VDX� RUJDQH� XPDQH� V�Q�WRDVH�� vQ� YHGHUHD� UHDOL]�ULL� XQXL�
WUDQVSODQW��
x� SULQ� WUDQVSODQW� GH�  HVXWXUL� VDX� RUJDQH� XPDQH� VH� vQ HOHJH� vQORFXLUHD� GH�  HVXWXUL� VDX� RUJDQH� XPDQH�
FRPSURPLVH��GLQ�FRUSXO�XQXL�RP���FX�DOWHOH�V�Q�WRDVH���
x� SULQ�GRQDWRU�VH�vQ HOHJH�VXELHFWXO�vQ�YLD ��VDX�VXELHFWXO�vQ�VWDUH�GH�PRDUWH�FHUHEUDO���FDUH��vQ�VFRS�WHUDSHXWLF��
GRQHD]�� HVXWXUL�VDX�RUJDQH�XPDQH��
x� SULQ�SULPLWRU�VH�vQ HOHJH�VXELHFWXO�FDUH�EHQHILFLD]��GH�UHDOL]DUHD�XQXL�WUDQVSODQW��
x� SHQWUX� GRQDUHD� GH�  HVXWXUL� VDX� RUJDQH� GXS�� PRDUWH�� GRQDWRUXO� WUHEXLH� V��úL� GHD� FRQVLP �PkQWXO� VFULV� vQ�
WLPSXO�YLH LL�VDX��GXS��PRDUWH��DFHVW�FRQVLP �PkQW�vO�SRW�GD�PHPEULL�IDPLOLHL�RUL�UXGHOH�SUHY�]XWH�GH�OHJH��

ÌQ� FDSLWROXO� ,,� VH� YRUEHúWH� GHVSUH� SUHOHYDUHD� GH�  HVXWXUL� úL� RUJDQH� XPDQH�� FDUH� VH� SRDWH� IDFH� QXPDL� GXS��
FRQILUPDUHD�PRU LL� FHUHEUDOH�� FX� FRQVLP �PkQWXO� VFULV� DO�PHPEULORU�PDMRUL� DL� IDPLOLHL� VDX� UXGHORU�� VDX� I�U��
DFHVW� FRQVLP �PkQW�� GDF�� SHUVRDQD� GHFHGDW�� HVWH� SRVHVRDUH� D� F�U LL� GH� GRQDWRU� úL� úL�D� H[SULPDW� vQ� VFULV�� vQ�
WLPSXO�YLH LL��GRULQ D�GH�D�GRQD�RUJDQH�VDX� HVXWXUL��
1X�VH�SRW�SUHOHYD�RUJDQH�VDX� HVXWXUL�GDF��SULQ�DFHDVWD�V�DU�FRPSURPLWH�R�DXWRSVLH�PHGLFR�OHJDO��VROLFLWDW��vQ�
FRQGL LLOH�OHJLL��
ÌQ�FDSLWROXO�,,,�VH�DUDW��F��WUDQVSODQWXO�GH� HVXWXUL�úL�RUJDQH�XPDQH�VH�HIHFWXHD]��QXPDL�vQ�VFRS�WHUDSHXWLF�úL�FX�
FRQVLP �PkQWXO�VFULV�DO�SULPLWRUXOXL��
ÌQ�FDSLWROXO�,9�VXQW�SUHY�]XWH�VDQF LXQLOH�FDUH�VH�DSOLF��vQ�FD]XO�QHUHVSHFW�ULL�SUHYHGHULORU�DFHVWHL�OHJL��
ÌQ�FDSLWROXO�9��FDUH�FRQ LQH�GLVSR]L LL�WUDQ]LWRULL�úL�ILQDOH��VH�DUDW���SULQWUH�DOWHOH��F��GRQDUHD�YROXQWDU��vQ�WLPSXO�
YLH LL� VDX� FRQVLP �PkQWXO� VFULV� SHQWUX� SUHOHYDUHD� GH� RUJDQH� úL�  HVXWXUL� GXS�� PRDUWHD� FHUHEUDO��� vQ� VFRSXO�
WUDQVSODQWXOXL��G��GUHSWXO�FHOXL�vQ�FDX]��V��SULPHDVF��&DUWHD�GH�GRQDWRU���
/HJHD� PDL� LQFOXGH� úL� QRX�� DQH[H� SULYLQG� GHFODUD LD� GRQDWRUXOXL�� D� S�ULQ LORU� HWF��� SUHFXP� úL� FULWHULLOH� GH�
GLDJQRVWLF� SHQWUX�PRDUWHD� FHUHEUDO��� (VWH� REOLJDWRULH� FRQVHPQDUHD� FODU�� D� FDX]HL� FDUH� D� GHWHUPLQDW�PRDUWHD�
FHUHEUDO�� úL�H[FOXGHUHD�DOWRU�FDX]H�FDUH�DU�SXWHD�SURGXFH�XQ� WDEORX�DVHP�Q�WRU�PRU LL�FHUHEUDOH� �KLSRWHUPLH��
PHGLFDPHQWH�GHSUHVRDUH�DOH�VLVWHPXOXL�QHUYRV�FHQWUDO��KLSRWHQVLXQHD�DUWHULDO��VXE����PP�+J���

�����������������������������������������������������������
���*K��6FULSFDUX��$��&LXF���9��$VW�U�VWRDH��&��6FULSFDUX��%LRHWLFD��úWLLQ HOH�YLH LL�úL�GUHSWXULOH�RPXOXL��3ROLURP��������S�������
���&I��LELGHP��
���&I��GU��9O��%HOLú��7UDWDW�GH�PHGLFLQ��OHJDO���%XFXUHúWL��YRO��,,,��S�������
���&I��LELGHP��
���*K��6FULSFDUX��$��&LXF���9��$VW�U�VWRDH��&��6FULSFDUX��SS�����������



'XS�� FH� DP�SUH]HQWDW�/HJHD�SULYLQG� WUDQVSODQWXO�GH� HVXWXUL� úL� RUJDQH�YDODELO�� OD�QRL� vQ�  DU�� úL�SULQFLSLLOH�
JHQHUDOH� FXSULQVH� vQ� GRFXPHQWHOH� LQWHUQD LRQDOH�� FUHG� F�� WUHEXLH� V�� FODULILF�P� PDL� vQWkL� SUREOHPD�
GRQDWRUXOXL��SHQWUX�F���I�U��DFHVWD��QX�VH�SRDWH�UHDOL]D�WUDQVSODQWXO�GH�RUJDQH��

�

�

'RQDWRUXO��vQWUH�PRDUWHD�FHUHEUDO��úL�FHD�UHDO��

$YkQG�vQ�YHGHUH�F��GLVFXW�P�DFHDVW��SUREOHP��vQ�OXPLQD�vQY� �WXULL�GH�FUHGLQ ��FUHúWLQ��RUWRGR[���VRFRWHVF�
F�� DU� WUHEXL� V�� vQFHS� SULQ� D� VSXQH� F�� OHJHD� VXSUHP�� SHQWUX� FUHúWLQL� HVWH� LXELUHD�� ³6�� LXEHúWL� SH� 'RPQXO�
'XPQH]HXO�W�X��FX�WRDW�� LQLPD�WD��FX�WRW�VXIOHWXO�W�X�úL�FX�WRW�FXJHWXO�W�X�´�LDU�³SH�DSURDSHOH�W�X�FD�SH�WLQH�
vQVX L´��0DWHL��������������'UDJRVWHD�HVWH�VHPQXO�GH�UHFXQRDúWHUH�D�FUHúWLQXOXL��³ÌQWUX�DFHDVWD�YRU�FXQRDúWH�
WR L�F��VXQWH L�XFHQLFLL�0HL��GDF��YH L�DYHD�GUDJRVWH�XQLL�ID ��GH�DO LL´��,RDQ�����������³,XEL L�Y��XQXO�SH�DOWXO´��
³IDFH L�ELQH�XQXO�DOWXLD´��úL�³ELQHFXYkQWD L�SH�YU�MPDúLL�YRúWUL�úL�IDFH L�ELQH�FHORU�FDUH�Y��XU�VF´��U�VXQ��SULQ�
YHDFXUL��FD�VHPQH�úL�SXWHUL�DOH�FUHúWLQLVPXOXL����

ÌPSOLQLUHD�GUDJRVWHL�F�WUH�'XPQH]HX�QX�VH�SRDWH�FXQRDúWH�GHFkW�QXPDL�vQ�GUDJRVWHD�F�WUH�DSURDSHOH��F�FL�
³GDF��]LFH�FLQHYD��LXEHVF�SH�'XPQH]HX��LDU�SH�IUDWHOH�V�X�vO�XU�úWH��PLQFLQRV�HVWH��3HQWUX�F��FHO�FH�QX�LXEHúWH�
SH�IUDWHOH�V�X��SH�FDUH�O�D�Y�]XW��SH�'XP�QH]HX��SH�FDUH�QX�/�D�Y�]XW��QX�SRDWH�V��/�LXEHDVF���ùL�DFHDVW��SR�
UXQF��DYHP�GH�OD�(O��&LQH�LXEHúWH�SH�'XPQH]HX��V��LXEHDVF��úL�SH�IUDWHOH�V�X´��,�,RDQ��������������

3UREOHPD�WUDQVSODQWXOXL�GH�RUJDQH�QX�VH�SRDWH�GLVFXWD�±�vQWU�R�SHUVSHFWLY��ELRHWLF��FUHúWLQ��±�I�U��DFHVW�
FDGUX��

9RUELQG�GHVSUH�GRQDWRU��/HJHD�SULYLQG�SUHOHYDUHD�úL� WUDQVSODQWXO�GH�  HVXWXUL� úL�RUJDQH�XPDQH�VSXQH�F��
DFHVWD�SRDWH�V��ILH�YLX�VDX�PRUW���

ÌQ�SULYLQ D�GRQDWRUXOXL�YLX��GDF��DFHVWD�HVWH�PDMRU��FX�FDSDFLWDWH�PLQWDO��GHSOLQ���GDF��L�VH�JDUDQWHD]��F��
QX�H[LVW��YUHXQ�SHULFRO�SHQWUX�YLD D�VD��GDF��L�VH�DUDW��úL�HYHQWXDOHOH�ULVFXUL�úL�FRQVHFLQ H�UH]XOWDWH�GLQ�IDSWXO�
SUHOHY�ULL��GDF��DYHP�FRQVLP �PkQWXO�VFULV��OLEHU��SUHDODELO�úL�H[SUHV�DO�DFHVWXLD��úL�GDF��GRQDUHD�GH�RUJDQH�
QX�IDFH�RELHFWXO�YUHXQHL�WUDQ]DF LL��QX�SXWHP�VSXQH�GHFkW�F��DFHVW�JHVW�HVWH�R�GRYDG��D�VROLGDULW� LL�XPDQH��D�
FRPXQLXQLL�RPXOXL�FX�VHPHQLL�V�L��UHDOL]DUH�vQ�SODQ�XPDQ�D�FRPXQLXQLL�6ILQWHL�7UHLPL�����

3UHOHYDUHD�GH� HVXWXUL�úL�RUJDQH�GH�OD�GRQDWRUXO�PRUW�WUHEXLH�GLVFXWDW��PDL�SH�ODUJ��
&HO� PDL� IUHFYHQW� GRQDWRU� GH� RUJDQH� HVWH� GRQDWRUXO�FDGDYUX� vQWUH� ������ GH� DQL�� GHFHGDW� vQ� FRQGL LL�

WUDXPDWLFH��IUHFYHQW��DFFLGHQWH�GH�FLUFXOD LH�����
0RDUWHD�HVWH�XQ�SURFHV�JUDGXDO��PDQLIHVWDW�OD�QLYHOXO�FHOXODU�vQ�PRG�SURSRU LRQDO�FX�UH]LVWHQ D� HVXWXOXL�OD�

OLSVD� DSRUWXOXL� úL� XWLOL]�ULL� R[LJHQXOXL��9LD D� FHOXOHL� GHSLQGH� FHO� SX LQ� GH�R[LJHQ�� LDU� DSRUWXO� úL� WUDQVSRUWXO�
R[LJHQXOXL�GHSLQGH�GH�EXQD�IXQF LRQDUH�D�DSDUDWXOXL�UHVSLUDWRU�úL�FLUFXODWRU��DPEHOH�DIOkQGX�VH�VXE�FRQWUROXO�
VLVWHPXOXL� QHUYRV� FHQWUDO���� /LSVD� GH� R[LJHQ�SUHOXQJLW�� OD� QLYHOXO� FUHLHUXOXL� DIHFWHD]�� LUHYHUVLELO� VXEVWDQ D�
FHUHEUDO���SHQWUX�FDUH�PRWLY�6RFLHWDWHD�,QWHUQD LRQDO��GH�7UDQVSODQW�D�LQWURGXV�QR LXQHD�GH�PRDUWH�FHUHEUDO��
vQ�ORFXO�FHOHL�GH�PRDUWH�ELRORJLF���GH�PRDUWH�UHDO���

&HL� FDUH� YRUEHVF� GHVSUH� PRDUWHD� FHUHEUDO�� VXV LQ� F�� GLQ� PRPHQWXO� vQ� FDUH� FUHLHUXO� D� IRVW� DIHFWDW�
LUHYHUVLELO� GLQ� FDX]D� OLSVHL� GH� R[LJHQ� ±� FUHLHUXO� DVLJXUkQG� LQWHJUDUHD� XPDQ�� vQ� VRFLHWDWH� ±� FKLDU� GDF��
PHQ LQHP�IXQF LRQDUHD�DSDUDWXOXL�UHVSLUDWRU�úL�FLUFXODWRU�SULQ�DSDUDWXUD�PHGLFDO���QRL�DYHP�vQ�ID ��³FDGDYUH�
FDUH� UHVSLU�´� úL� GH� DFHHD� HVWH� HWLF� V�� FHUHP� FD� YLD D� DFHVWRUD� V�� ILH� WHUPLQDW�� vQ�PRG� GHFHQW�� 6XV LQ�WRULL�
QR LXQLL�GH�PRDUWH�FHUHEUDO��VSXQ�F��QXPDL�GH�OD�DVWIHO�GH�³GHFHGD L´�VH�SRW�RE LQH�RUJDQH�GH�FDOLWDWH�úL��PDL�
DOHV�� RUJDQH� YLDELOH���� $FHVW� OXFUX� vQVHDPQ�� F�� GDF�� QX� DP� vQWUHUXSH� QRL� vQ� PRG� ³GHFHQW´� YLD D� DFHVWRU�
EROQDYL��FDOLWDWHD�úL�YLDELOLWDWHD�RUJDQHORU�IRORVLWH�SHQWUX�WUDQVSODQW�DU�IL�FRPSURPLVH��

6SUH� GHRVHELUH� GH� VXV LQ�WRULL� QR LXQLL� GH�PRDUWH� FHUHEUDO���2UJDQL]D LD�0RQGLDO�� D�6�Q�W� LL� GHILQHúWH�
FODU� F�� ³GHFHGDW� HVWH�SHUVRDQD�F�UHLD� L�DX�GLVS�UXW�GHILQLWLY� WRDWH� VHPQHOH�GH�YLD ��� vQ�RULFH�PRPHQW�GXS��
QDúWHUH´����

�����������������������������������������������������������
���&I��SU��SURI��,RDQ�*��&RPDQ��)UXPXVH LOH�LXELULL�GH�RDPHQL�vQ�VSLULWXDOLWDWHD�SDWULVWLF���7LPLúRDUD��������S�������
���&I��SU��SURI��GU��'��3RSHVFX��7HRORJLH�úL�FXOWXU���%XFXUHúWL���������S��������
���'U��9O��%HOLú��S�������
���&I��LELGHP��S�������
���&I��LELGHP��
���$QXDUXO�VWDWLVWLF�DO�5RPkQLHL��������S������



ÌQ� DFHVW� FRQWH[W�� PL� VH� SDU� IRDUWH� LPSRUWDQWH� FkWHYD� SUHFL]�UL� I�FXWH� GH� GRPQXO� SURIHVRU� GRFWRU� 9O�� %HOLú��
DQXPH��
D��³úL�vQFHWDUHD�FRUGXOXL�WUHEXLH�V��IDF��SDUWH�GLQ�RUJDQHOH�YLWDOH�FDUH�GHILQHVF�PRDUWHD´��
E��³PRDUWHD�FHUHEUDO��H[FOXVLY�´�QX�HVWH�³VXILFLHQW��SHQWUX�UHFROWDUHD�GH�RUJDQH´��
F��³DFWXO�GH�GHFHV�FH�VH�VHPQHD]��vQDLQWHD�SUHOHY�ULL�GH�RUJDQH��QX�VH�SRDWH�vQWRFPL�vQ�FD]XO�vQ�FDUH�FRUGXO�vúL�
FRQWLQX��DFWLYLWDWHD´����

ÌQFHUFDUHD� GH� vQORFXLUH� D� QR LXQLL� GH�PRDUWH� ELRORJLF�� VDX� UHDO�� FX� DFHHD� GH�PRDUWH� FHUHEUDO�� vQWkPSLQ��
RSR]L LH� vQ�PXOWH�  �UL��FDUH�QX�YRU�V�� OH�DFFHSWH�FD�HFKLYDOHQWH���� ÌQ�PXOWH�VLWXD LL��DFHVW�UHIX]�HVWH�PRWLYDW�
UHOLJLRV� úL� FXOWXUDO�� $VWIHO�� DILUP�� SURI�� %HOLú�� ³VKLQWRLVPXO� QX� DFFHSW��PRDUWHD� GHFkW� FD� XQ� SURFHV� VRFLDO�
SHWUHFXW� vQ� WLPS�vQGHOXQJDW��PLQLPXP�GRL�DQL��� WLPS�vQ�FDUH�PRUWXO�FRQWLQX��V��IDF��SDUWH�GLQ�VRFLHWDWH´����
$úD�VH�IDFH�F�� vQ�-DSRQLD��XQD�GLQWUH�FHOH�PDL�DYDQVDWH� �UL��GLQ�SXQFW�GH�YHGHUH�WHKQRORJLF��QX�VH�SUDFWLF��
WUDQVSODQWXO�GH�RUJDQH��

&X�DOWH�FXYLQWH��SUREOHPD�QX�SRDWH�IL�WUDQúDW��DWkW�GH�VLPSOX��FXP�VH�vQWkPSO��vQ�OHJLVOD LD�FXUHQW���

7UDQVSODQWXO�GH�RUJDQH�vQ�YL]LXQHD�ELRHWLFLL�FUHúWLQH�

3UREOHPDWLFD�WUDQVSODQWXOXL��FX�WRW�FHHD�FH�LPSOLF��DFHDVWD��GRQDWRUXO��SULPLWRUXO��PRWLYD LD�HWF����VROLFLW��R�
DERUGDUH�QXDQ DW���GLQFROR�GH�DVSHFWHOH�SUDFWLFH�úL�OHJLVODWLYH���

��5HDOL]�ULOH�H[WUDRUGLQDUH�I�FXWH�vQ�GRPHQLXO�úWLLQ HORU�PHGLFDOH�VXQW�DSUHFLDELOH��SHUPL kQG��vQ�XOWLPHOH�
GHFHQLL��DOLQDUHD�PXOWRU�VXIHULQ H�DOH�VHPHQLORU�QRúWUL�úL�UHGDUHD�V�Q�W� LL�ORU��'LQ�SHUVSHFWLY��FUHúWLQ���DFHVWH�
UHDOL]�UL�QX� VXQW� OLSVLWH�GH� LPSRUWDQ ��� vQWUXFkW� FUHúWLQXO� DUH�GDWRULL�QX�QXPDL�F�WUH� VXIOHWXO� V�X��FL� úL�F�WUH�
WUXSXO�V�X��GH�D�F�UXL�V�Q�WDWH�WUHEXLH�V��VH�vQJULMHDVF���

3RWULYLW� FUHGLQ HL� QRDVWUH�� ³WUXSXO� HVWH� ]LGLUH� D� OXL�'XPQH]HX�� ORFXLQ D� úL� VOXMLWRUXO� VXIOHWXOXL�� (O� LD� SDUWH� OD�
SULPLUHD� 6ILQWHORU� 7DLQH� úL� HVWH� PHQLW� SHQWUX� vQYLHUHD� úL� SUHDP�ULUHD� vQ� YLD D� GH� GXS�� PRDUWH� �5RPDQL�� ���
���´�����

'H� DVHPHQHD�� GH� WUXS� HVWH� OHJDW�� YLD D� S�PkQWHDVF��� vQ� WLPSXO� F�UHLD� FUHúWLQXO� WUHEXLH� V��úL� UHDOL]H]H�
PkQWXLUHD�� FX� FkW� WUXSXO� HVWH� vQ� PDL� EXQ�� VWDUH�� FX� DWkW� VOXMHúWH� PDL� ELQH� VXIOHWXOXL�� 3HQWUX� PHQ LQHUHD�
V�Q�W� LL�úL�DOXQJDUHD�VXIHULQ HL��FUHúWLQXO�WUHEXLH�V��VH�URDJH�OXL�'XPQH]HX�úL�V��FHDU��DMXWRU�PHGLFXOXL��

��5HVSHFWXO� FUHúWLQXOXL� SHQWUX� WUXS�YLQH� úL� GLQ� IDSWXO� F�� QX�QXPDL� VXIOHWXO�� FL� úL� WUXSXO� HVWH� FUHDW�GXS��
FKLSXO�OXL�'XPQH]HX����WUXSXO�I�FkQG�SDUWH�GLQ�GHILQL LD�ILLQ HL�XPDQH��úL�R�GDW��FX�vQ�O DUHD�OXL�,LVXV��WUXSXO�
XPDQ� vQYLDW� úL� WUDQVILJXUDW� S�WUXQGH� vQ� ÌPS�U� LD� OXL� 'XPQH]HX�� 7UXSXO� QRVWUX� HVWH� ³WHPSOX� DO� 'XKXOXL�
6IkQW´��,�&RULQWHQL����������LDU�VXIOHWXO�úL�WUXSXO�IRUPHD]��R�XQLWDWH��FDUH��GXS��PRDUWH��QX�HVWH�SRVLELO��GHFkW�
SULQ�vQYLHUHD�WUXSXOXL��$SRL��³WUXSXO�HVWH�R�PDUH�WDLQ��úL�WUHEXLH�UHVSHFWDW�FD�DWDUH��'HVWLQD LD�WUXSXOXL�HVWH�FD�
VSLULWXO�XPDQ� V�� OXFUH]H�SULQ� HO� OD� WUDQVILJXUDUHD� VDX� VSLULWXDOL]DUHD� vQWUHJXOXL�FRVPRV��D� vQWUHJLL�QDWXUL��(O�
WUHEXLH� vQQRELODW� úL� WUDQVILJXUDW� VDX� VSLULWXDOL]DW� vQ� VLP XULOH� OXL�� SHQWUX� FD��SULQ� HO�� V�� WUDQVILJXU�P�OXPHD��
3LOGD�úL�SXWHUHD�DFHDVWD�QH�R�G��+ULVWRV´����

��&UHúWLQLL�úWLX�F��HVWH�UkQGXLW�RDPHQLORU�FD�R�GDW��V��PRDU���FI��(YUHL���������úL�F��GXS��PRDUWH�QX�VH�PDL�
SRW� SRF�L�� vQWUXFkW� vQFHWHD]�� RULFH� DFWLYLWDWH� D� RPXOXL� SHQWUX� D� SXWHD� VSRUL� vQ� YLUWXWH��'H� DFHHD�� FkW� WLPS�
WU�LHúWH��RPXO�WUHEXLH�V��VH�vQJULMHDVF��úL�GH�V�Q�WDWHD�WUXSHDVF���SHQWUX�D�SXWHD�V��OXFUH]H�SHQWUX�PkQWXLUHD�
VD�FkW�HVWH�]LX���³F�FL�YLQH�QRDSWHD��FkQG�QLPHQL�QX�SRDWH�V��OXFUH]H´��,RDQ���������

��ÌQ�JHQHUDO��RDPHQLL�VH�WHP�GH�PRDUWH�GHRDUHFH�HD�QX�HVWH�³XQ�IHQRPHQ�FX�WRWXO�QDWXUDO´��FL�³V�D�SURGXV�
FD�XQ�IHQRPHQ�FRQWUDU�QDWXULL´��GDWRULW��VO�ELULL�FRPXQLXQLL�FX�'XPQH]HX��FDUH�HVWH�L]YRUXO�YLH LL����

³&UHúWLQLVPXO� ±� VSXQH� S�ULQWHOH� 6W�QLORDH� ±� H[SOLF�� DFHDVW�� VSDLP�� GH�PRDUWH� SULQ� IDSWXO� F�� HD� D� DS�UXW� FD�
SHGHDSV�� úL� FD� XUPDUH� D� S�FDWXOXL� SULPLORU� RDPHQL�� SHQWUX� LHúLUHD� GLQ� FRPXQLXQHD� FX�'XPQH]HX��'H�DFHHD��
FUHúWLQXO� � PDQLIHVW�� GHVFKLV� úL� R� WHDP�� ID �� GH� GXUHULOH� PRU LL�� FD� GHVS�U LUH� D� VXIOHWXOXL� GH� WUXS�� FXP� D�
PDQLIHVWDW�úL�+ULVWRV��UHFXQRVFkQG�DVWIHO�DFHVW�FDUDFWHU�QHQDWXUDO�DO�PRU LL��VSUH�GHRVHELUH�GH�FHL�FDUH��SH�GH�R�
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���*K��6FULSFDUX��$��&LXF���9��$VW�U�VWRDH��&��6FULSFDUX��S�������
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���ÌQY� �WXU��GH�FUHGLQ ��FUHúWLQ��RUWRGR[���%XFXUHúWL���������S�������
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SDUWH��GHFODU��PRDUWHD�XQ�IHQRPHQ�QDWXUDO�� LDU�SH�GH�DOW��SDUWH�DX�R�VSDLP��GLVSHUDW��GH�PRDUWH��FX�PXOW�PDL�
PDUH�GHFkW�FUHúWLQLL´����

'DU�FUHúWLQLVPXO�RIHU��úL�XQ�UHPHGLX�vPSRWULYD�DFHVWHL�VSDLPH��vQWUXFkW�PRDUWHD�HVWH�VRFRWLW��FD�R�SXQWH��R�
SRDUW��GH�WUHFHUH�³VSUH�R�H[LVWHQ ��FX�WRWXO�DOWIHO�GHFkW�FHD�GH�DLFL��VSUH�R�H[LVWHQ ��QHWUHF�WRDUH´��³PRDUWHD�
HVWH�JUDQL D�OD�FDUH�QH�DSDUH�'RPQXO�YLH LL��&UHDWRUXO´��HVWH�VLQJXUD�WUHFHUH�GH�DLFL�OD�'XPQH]HX��³2PXO�VH�
SUHJ�WHúWH�vQ�FXUVXO�vQWUHJLL�YLH L�S�PkQWHúWL�SULQ�vQW�ULUHD�vQ�FRPXQLXQHD�FX�+ULVWRV��SHQWUX�FD�PRDUWHD�VD�V��
ILH�WUHFHUHD�OXL�OD�SOHQLWXGLQHD�FRPXQLXQLL�FX�'XPQH]HX�úL�FX�VHPHQLL´����

��2PXO�FRQWLQX��V��WU�LDVF��úL�GXS��GLVSDUL LD�WUXSXOXL��ÌQ�6IkQWD�6FULSWXU��VFULH��³ùL�D�PXULW�$YUDDP�>«@�
úL�V�D�DG�XJDW�OD�SRSRUXO�V�X´��)DFHUH����������LDU�VIkQWXO�DSRVWRO�3DYHO�VSXQH��³)LH�F��WU�LP��ILH�F��PXULP��DL�
'RPQXOXL�VXQWHP´��5RPDQL����������3RWULYLW�FUHGLQ HL�QRDVWUH��³VXIOHWXO�HVWH�QHPXULWRU�úL�HVWH�DO�'RPQXOXL��
ILH�F��WU�LP�DLFL��ILH�GLQFROR´����

��ÌQWUH�FHL�YLL�úL�FHL�PRU L�H[LVW��R�FRPXQLXQH�SULQ�GUDJRVWH��SHQWUX�F��WR L�IDFHP�SDUWH�GLQ�WUXSXO�WDLQLF�DO�
OXL�+ULVWRV��HO�ILLQG�FDSXO�WUXSXOXL��DO�%LVHULFLL��FI��(IHVHQL�������������ùL�GDF��QRL�VXQWHP�³WUXSXO�OXL�+ULVWRV�
úL�P�GXODUH�ILHFDUH�vQ�SDUWH´��FI��,�&RULQWHQL�����������HVWH�ILUHVF�FD�DWXQFL�FkQG�XQ�P�GXODU�VXIHU��V��O�DMXW�P�
V��VFDSH�GH�VXIHULQ ���GHRDUHFH�DYHP�SRUXQF��GH�OD�0kQWXLWRUXO�V��QH�LXELP�DSURDSHOH�FD�SH�QRL�vQúLQH��FI��
0DWHL�����������

8QXO�GLQ�IHOXULOH�vQ�FDUH�QH�SXWHP�DU�WD�GUDJRVWHD�F�WUH�DSURDSHOH�DU�SXWHD�IL�GRQDUHD�GH�RUJDQH��
�� ³&HL� FDUH� DX� HIHFWXDW� SULPXO� WUDQVSODQW� GH� RUJDQH� vQ� LVWRULH� DX� IRVW�PHGLFLL� VILQ L�&RVPD� úL�'DPLDQ�

�VHFROXO�,9���*UHIkQG�XQXL�EROQDY�FX�SLFLRUXO�JDQJUHQDW�SLFLRUXO�XQXL�FDGDYUX��HL�DX�GRYHGLW�F��%LVHULFD�QX�
VH�RSXQH�vQ�SULQFLSLX�DFHVWHL�PHWRGH�WHUDSHXWLFH��V��REVHUY�P�vQV��F��WUDGL LD�DUDW��F��VILQ LL�W�P�GXLWRUL�DX�
SUHOHYDW�PHPEUXO� vQ�]LXD�D�SDWUD�GH�OD�GHFHV�´����3ULQ�XUPDUH��SUREOHPD�FDUH�WUHEXLH�O�PXULW��QX�H�DFHHD�D�
WUDQVSODQWXOXL�GH�RUJDQH��FL�DFHHD�D�GRQDWRUXOXL�GH�OD�FDUH�SUHOHY�P�RUJDQHOH��

$P� VSXV� F�� GRQDWRUXO� SRDWH� V�� ILH� � YLX� VDX� PRUW�� ÌQ� SULYLQ D� GRQDWRUXOXL� YLX�� QX� VXQW� SUREOHPH� GH�
GLVFXWDW��GDF��SUHOHYDUHD�VH�IDFH�FX�UHVSHFWDUHD�SUHYHGHULORU�/HJLL�vQ�YLJRDUH��&HHD�FH�SXWHP�VSXQH�HVWH�F��
GRQDWRUXO�YLX��SULQ�JHVWXO�V�X��GRYHGHúWH�R�QH �UPXULW��GUDJRVWH�SHQWUX�DSURDSHOH�V�X�DIODW�vQ�VXIHULQ ����

&kQG�H�YRUED�GH�GRQDWRUXO�GHFHGDW��WUHEXLH�V��DU�W�P�XUP�WRDUHOH��
D� 6XV LQ�WRULL� QR LXQLL� GH� ³PRDUWH� FHUHEUDO�´� VSXQ�F�� HVWH� HWLF� V�� FHUHP�FD�YLD D�DFHVWRU�EROQDYL� V�� ILH�

WHUPLQDW��vQ�PRG�GHFHQW����FKLDU�GDF��UHVSLU��úL�LQLPD�vQF��IXQF LRQHD]���GHFL�FKLDU�GDF��vQF��WU�LHVF��
&UHGHP�F��PHGLFLL� DX� GDWRULD� V�� OXSWH� FX�PRDUWHD� SkQ�� vQ� FOLSD� vQ� FDUH�EROQDYXO� vúL�G�� VXIOHWXO��QX� V��

SURSXQ��V��L�VH�FXUPH�YLD D�vQ�PRG�GHFHQW��GHRDUHFH�YLD D�HVWH�FHO�PDL�GH�SUH �GDU�DO�OXL�'XPQH]HX�úL�QLPHQL�
QX�DUH�GUHSWXO� V��GLVSXQ��GH�DFHVW�GDU��³0HVDMXO�PHGLFLQLL�HVWH�GH�D� OXSWD�SHQWUX�YLD �� úL�QX�GH�D� MXVWLILFD�
PRDUWHD´�����

'XS��vQY� �WXUD�QRDVWU���EROQDYLORU�DIOD L�vQ�VWDGLXO�WHUPLQDO�QX�WUHEXLH�V��OH�FXUP�P�YLD D�vQ�PRG�GHFHQW��
F�FL� FXUPDUHD� YLH LL� vQVHDPQ�� RPXFLGHUH�� FL� WUHEXLH� V�� OH� DFRUG�P� WRDWH� vQJULMLULOH�PHGLFDOH�� V�� OH� DOLQ�P�
GXUHULOH�úL�V��QH�UXJ�P�SHQWUX�LHUWDUHD�S�FDWHORU�úL�PkQWXLUHD�ORU��DYkQG�JULM��V��QX�PRDU��QHVSRYHGL L�úL�V��
SULPHDVF�� 6IkQWD� ÌPS�UW�úDQLH�� ³VSUH� LHUWDUHD� S�FDWHORU� úL� VSUH� YLD D� GH� YHFL´���� 3UHRWXO�� DIODW� OD� F�S�WkLXO�
PXULEXQGXOXL�� WUHEXLH� V�� VH� URDJH� SHQWUX�PkQWXLUHD� OXL� úL� SHQWUX� FD�'XPQH]HX� V�� IDF�� ³I�U�� GXUHUH� GH]�
OHJDUHD�GLQ�WUXS�D�VXIOHWXOXL�UREXOXL´���V�X���

E� 1X� H[LVW�� QLFL� XQ� DUJXPHQW� úWLLQ LILF� SHQWUX� D� HFKLYDOD� PRDUWHD� FHUHEUDO�� FX� PRDUWHD� ELRORJLF�����
ÌQORFXLUHD� QR LXQLL� GH� PRDUWH� ELRORJLF�� FX� FHD� GH� PRDUWH� FHUHEUDO�� HVWH� UH]XOWDWXO� XQHL� PHQWDOLW� L�
VHFXODUL]DWH��FDUH�V�D�UXSW�GH�'XPQH]HX��FDUH�QX�PDL�FUHGH�vQ�vQYLHUHD�OXL�+ULVWRV�FX�WUXSXO��DGLF��vQ�vQYLHUHD�
WUXSXOXL��úL�RPXO�F�XWkQG�GLVSHUDW�V��úL�SUHOXQJHDVF��YLD D�S�PkQWHDVF��SULQ�WRW�IHOXO�GH�PLMORDFH��FDUH��PHUJ�
SkQ�� OD� OLSVD�GH�UHVSHFW�úL�FRQVLGHUD LH�ID ��GH� WUXSXO�VHPHQXOXL��$VWIHO�GH�PHQWDOLWDWH� LQGLYLGXDOLVW���³FDUH�
WUDQVIRUP�� WUXSXO� vQ� RELHFW� úL� vQ�S�U L� GHWDúDELOH� LQWHUVFKLPEDELOH´���� GHVFKLGH�FDOHD�XQRU�SUDFWLFL� FDUH�SRW�
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PHUJH� SkQ�� OD� VXSULPDUHD� YLH LL� DSURDSHOXL�� SHQWUX� SURSULD� VXSUDYLH XLUH� HJRLVW��� 'HMD� V�D� REVHUYDW� F�� DX�
DS�UXW�LQWHUHVH�FRPHUFLDOH�vQ�UHFROWDUHD�úL�WUDQVSODQWDUHD�GH�RUJDQH����

&RQVLGHU�F��VH�SRW�SUHOHYD�RUJDQH�QXPDL�GH� OD�FHL�PRU L�ELRORJLF��GDF��HL� �QX�UXGHOH��úL�DX�GDW�DFRUGXO�
SHQWUX�DFHDVWD� vQ�WLPSXO�YLH LL��$FHDVWD��SHQWUX�F��D�GRQD�RUJDQH�vQVHDPQ��D�IDFH�XQ�GDU�DSURDSHOXL��'DUXO�
HVWH� XQ� VHPQ� DO� GUDJRVWHL� XQHL� SHUVRDQH� ID �� GH� DOWD��'DUXO� VH� IDFH� vQ� GHSOLQ�� OLEHUWDWH�� SHQWUX� F�� D� G�UXL�
vQVHDPQ��D�UHQXQ D�OD�FHYD�GH�GUDJXO�VHPHQXOXL�F�UXLD�L�O�G�UXLHúWL��

F�&kQG�YRUELP�GHVSUH�SUHOHYDUHD�GH�RUJDQH��WUHEXLH�V�� LQHP�VHDPD�GH�FUHGLQ HL�QRDVWUH�GHVSUH�RP��WUXS�
úL� VXIOHW��� GHVSUH�PRDUWH� �FDUH� QX� vQVHDPQ�� GLVWUXJHUHD� RPXOXL�� FL� VIkUúLWXO� YLH LL� S�PkQWHúWL� úL� vQFHSXWXO�
YLH LL�YHúQLFH��DO�FRPXQLXQLL�FX�'XPQH]HX��úL�GHVSUH�vQYLHUH��RPXO�YD�vQYLD�FX�WUXSXO���

��1X�HVWH�SHUPLV�QLP�QXL�V��FXUPH�YLD D�XQXL�RP�±�FKLDU�GDF��HVWH�SH�SDWXO�PRU LL�±�SHQWUX�D�VDOYD�YLD D�
DOWXL�RP��GHRDUHFH�³SHVWH�WRW�UHOLJLD�FRQVLGHU��F��VH�MXVWLILF��SUHOXQJLUHD�YLH LL�XQHL�SHUVRDQH�vQ�FRQGL LLOH�vQ�
FDUH�QX�R�FXUP�P�SH�D�DOWHLD´����

ÌQ� FDOLWDWH�GH�FUHúWLQ�úL�GH�PHGLF��FRQVLGHU�F��RULFH�DERUGDUH�D�SUREOHPDWLFLL� WUDQVSODQWXOXL�GH�RUJDQH�FDUH�
IDFH�DEVWUDF LH�GH�HOHPHQWHOH�SUH]HQWDWH�PDL�VXV�HVWH�XQLODWHUDO��úL��SULQ�DFHDVWD��LQDFFHSWDELO���
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