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'XPLWUX�3RSHVFX�

6RFLHWDWHD�FRQWHPSRUDQ��HVWH�FRQIUXQWDW��FX�IHQRPHQXO�VHFXODUL]�ULL��FDUH�GXFH�LQHYLWDELO�VSUH�FUL]D�
VSLULWXDO���ÌQ�GRFXPHQWXO�SUHJ�WLWRU�DO�XQXL�FRORFYLX�FRQVDFUDW�QR LXQLL�GH�S�FDW��VH�VSXQ�XUP�WRDUHOH���

³FUL]D�FRQFHSWXDO��úL�SUDFWLFD�S�FDWXOXL�H�XQ�DVSHFW�SDUWLFXODU�DO�XQHL�FUL]H�PDL�DPSOH��FDUH�VH�UHIHU��OD�OLPEDMXO�
UHOLJLRV��SUHFXP�úL�OD�FRQ LQXWXO�úL�H[SUHVLD�VRFLDO��D�FUHGLQ HL��&DWHJRULLOH�WUDGL LRQDOH�DOH�H[SHULHQ HL�
UHORJLRDVH��Q�VFXWH�vQ�LQWHULRUXO�XQHL�OXPL�PLVWLFR�VDFUDOH��DX�GHYHQLW�H[WUHP�GH�QHVHPQLILFDWLYH�SHQWUX�RPXO�
FRQWHPSRUDQ��7UHEXLH�UHFXQRVFXW�F��vQ�WLPSXO�QRVWUX�H[LVW��VLPSWRPHOH�XQHL�GLVROX LL�D�XQLYHUVXOXL�UHOLJLRV��
5H]XOWDWXO�XQXL�DVWIHO�GH�SURFHV�FRQVW��vQ�vQFKLGHUHD�SUDFWLF��D�RPXOXL�FRQWHPSRUDQ�vQ�SURSULD�L�DXWRVXILFLHQ ���
I�U��QLFL�R�GHVFKLGHUH�F�WUH�WUDQVFHGHQW´���

ÌQWU�R�LQWHUSUHWDUH�D�DFHVWHL�SURIXQGH�FUL]H�VSLULWXDOH�D�VRFLHW� LL�HXURSHQH��V�DU�SXWHD�VSXQH�F��HVWH�UH]XOWDWXO�
XQHL�HQRUPH�JUHúHOL�D�WHRORJLHL�FUHúWLQH��FDUH�D�FRQIXQGDW�WUDQVFHQGHQ D�GLYLQ��FX�DEVHQ D�OXL�'XPQH]HX�GLQ�
FUHD LH�� ,GHHD� GH� DEVHQ �� D� OXL� 'XPQH]HX� GLQ� OXPH� D� SURYRFDW�� DúD� FXP� VH� DU�WD� vQ� GRFXPHQWXO� DPLQWLW��
GLVROX LD�XQLYHUVXOXL�UHOLJLRV��DXWRVXILFLHQ D�LPDQHQWLVW��D�RPXOXL�úL�UHIX]DUHD�WUDQVFHQGHQ HL�GLYLQH���

7UHEXLH�VXEOLQLDW�vQV��F��QH�J�VLP�vQ�ID D�XQRU�FRQVHFLQ H�GH�RUGLQ�VSLULWXDO�UH]XOWDWH�GLQWU�XQ�SURFHV�PDL�
vQGHOXQJDW��FX�REkUúLD�vQ�WHRORJLD�SUHVFRODVWLF��D�VHFROXOXL�DO�9�OHD��vQFHSkQG�FX�IHULFLWXO�$XJXVWLQ��$FHVW�
LOXVWUX�S�ULQWH�DO�%LVHULFLL�DSXVHQH�±�WRW�DWkW�GH�LOXVWUX�FD�úL�2ULJHQ��vQ�U�V�ULW�±�D�GH]YROWDW�R�FRVPRORJLH�
FUHúWLQ��FRQVWUXLW��SH�LGHHD�UD LXQLORU�VHPLQDOH��GH�LQVSLUD LH�VWRLF���UD LXQL�FRQVLGHUDWH�D�IL�FRQ LQXW�vQ�HOH�
vQVHOH�vQWUHDJD�GH]YROWDUH�D�XQLYHUVXOXL��

)HULFLWXO�$XJXVWLQ�GHFODU��H[SOLFLW�F��³DúD�FXP�vQ�VHPLQ H�VH�J�VHúWH�LQYL]LELO�WRW�FH�YD�FRQVWLWXL�PDL�DSRL�
DUERUHOH��WRW�DVWIHO�OXPHD�FRQ LQH�vQ�HD�vQV�úL�WRW�FH�DYHD�V��VH�PDQLIHVWH�PDL�WkU]LX��QX�QXPDL�FHUXO�FX�VRDUHOH��
OXQD�FX�VWHOHOH��FL�úL�DOWH�ILLQ H�SH�FDUH�'XP�QH]HX�OH�D�SURGXV�vQ�SRWHQ ���FD�vQWU�R�FDX]��D�ORU´����

$VWIHO��SULQ�UDSRUW�FX�'XPQH]HX��FRQVLGHUDW�FDX]D�SULP��D�WXWXURU�OXFUXULORU��DFHVWH�UD LXQL�VHPLQDOH�
GREkQGHVF�FDUDFWHUXO�XQRU�DGHY�UDWH�FDX]H�VHFXQGH��LQWHUSXVH�vQWUH�FUHD LH�úL�&UHDWRU��ÌQWU�R�DVHPHQHD�
SHUSVHFWLY���'XPQH]HX�QX�DF LRQHD]��GLUHFW�DVXSUD�OXPLL�±�GH�XQGH�úL�LGHHD�GH�DEVHQ ��D�OXL�'XPQH]HX�GLQ�
FUHD LH�±��FL�SULQ�LQWHUPHGLXO�UD LXQLORU�VHPLQDOH��FDUH�IXQF LRQHD]��LQGHSHQGHQW�GH�'XPQH]HX��1X�L�GH�
PLUDUH�GDF��XQHRUL�V�D�DILUPDW�F��SULQWU�R�DVWIHO�GH�FRVPRORJLH�DXWRQRP��vQ�UDSRUW�FX�'XPQH]HX��IHULFLWXO�
$XJXVWLQ�DU�IL�GHYDQVDW�FX�PXOWH�VHFROH�HYROX LRQLVPXO�PRGHUQ��
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7HRORJLD�VFRODVWLF���vQFHSkQG�FX�VHFROXO�DO�;,�OHD��D�SUHOXDW�LGHHD�UD LXQLORU�VHPLQDOH��QXPDL�F���GH�DFHDVW��
GDW��VXE�LQIOXHQ ��DULVWRWHOLF���OH�D�SUH]HQWDW�vQ�VHVQVXO�XQRU�FDX]H�VHFXQGH�FDUH�VFRW�úL�PDL�PXOW�vQ�HYLGHQ ��
FDUDFWHUXO�DXWRQRP�DO�XQLYHUVXOXL�ID ��GH�&UHDWRUXO�V�X��&KLDU�vQ�&DWHKLVPXO�%LVHULFLL�&DWROLFH�VH�VSXQH�FkW�
VH�SRDWH�GH�FODU�F��³'XPQH]HX�QX�FRQIHU��FUHDWXULORU�QXPDL�H[LVWHQ D�ORU��FL�úL�GHPQLWDWHD�GH�D�DF LRQD�SULQ�
HOH��GH�D�IL�FDX]H�úL�SULQFLSLL�XQHOH�SHQWUX�DOWHOH�úL�GH�D�FRRSHUD�DVWIHO�OD�vQGHSOLQLUHD�VFRSXOXL�XUP�ULW�GH�HO´���

�����������������������������������������������������������
��7H[WXO�D�PDL�IRVW�SXEOLFDW�vQ�YRO��2UWRGR[LH�úL�FRQWHPSRUDQHLWDWH��'LRJHQH���������DFHDVWD�ILLQG�R�YHUVLXQH�UHYL]XLW���
��&RORFYLX�GHVSUH�³,HUWDUHD�S�FDWHORU´��GRF��SUHJ�WLWRU��9HQH LD��������S�����
��)HULFLWXO�$XJXVWLQ���'H�*HQ��DG��OLWW���3/�����FRO�������
��&DWHKLVPXO�%LVHULFLL�&DWROLFH��3DULV��������S�������



ÌQ�IHOXO�DFHVWD��VSUH�GHRVHELUH�GH�OHJHD�FRPXQLXQLL��vQWHPHLDW��SH�H[LVWHQ D�XQXL�OXFUX�vQ�DOW�OXFUX��SULQ�UHOD LD�
LQWHUQ��D�'XKXOXL��QH�J�VLP�vQ�ID D�XQHL�FRQFHS LL�PHFDQLFLVWH�ED]DWH�SH�H[LVWHQ D�OXFUXOXL�vQ�VLQH�úL�SH�
OHJ�WXULOH�H[WHULRDUH�vQWUH�FDX]��úL�HIHFW��FRQFHS LH�FDUH�IDFH�DEVWUDF LH�GH�RULFH�SUH]HQ ��D�OXL�'XPQH]HX�vQ�
XQLYHUVXO�IL]LF�úL�DILUP��DXWRQRPLD�OXPLL�vQ�UDSRUW�FX�'XPQH]HX��/XPHD�VH�GH]YROW��H[FOXVLY�SULQ�HD�vQV�úL��

'HVLJXU��WUHEXLH�V��UHFXQRDúWHP�F��vQ�DFHDVW��FRQFHS LH�FRVPRORJLF��DXWRQRP���GH�SURYHQLHQ ��FUHúWLQ���
RUGLQHD�VXSUDQDWXUDO��QX�HUD�FRQVLGHUDW��RSXV��RUGLQLL�QDWXUDOH��GLPSRWULY���DYHD�UROXO�V��DILUPH�FRQWULEX LD�
JUD LHL�GLYLQH�OD�SHUIHF LRQDUHD�QDWXULL��JUDWLD�QDWXUDP�SHUILFLW���'LQ�QHIHULFLUH�vQV���OXPLQLVPXO�D�PRGLILFDW�
VHQVXO�DXWRQRPLHL�SH�FDUH�FUHD LD�R�DYHD�vQ�WHRORJLD�DSXVHDQ���úL��GLQ�LGHHD�XQHL�DXWRQRPLL�FDUH�UHFXQRDúWH�
H[LVWHQ D�OXL�'XPQH]HX��úL�UROXO�V�X�SURYLGHQ LDWRU�ID ��GH�FUHD LH���V�D�DMXQV�OD�LGHHD�XQHL�DXWRQRPLL�FDUH�VH�
RSXQH�KDUXOXL�úL�QHDJ��H[LVWHQWD�OXL�'XPQH]HX��ED�FKLDU�FRQVLGHU��F��RULFH�LQWHUYHQ LH�D�RUGLQLL�VXSUDQDWXUDOH�
vQ�RUGLQHD�QDWXUDO��HVWH�R�YLRODUH�D�DFHVWHLD�GLQ�XUP���$VWIHO�DX�IRVW�SXVH�ED]HOH�SURFHVXOXL�GH�VHFXODUL]DUH��
FDUH�D�vQFKLV�RPXO�vQ�SURSULD�OXL�VXILFLHQ ��LPDQHQWLVW���FX�WRW�FRUWHJLXO�GH�FRQVHFLQ H�H[LVWHQ LDOH�QHJDWLYH��
PDL�SUHFLV�SHQWUX�YLD D�OXL�PRUDO���

(VWH�DGHY�UDW�F��OXPLQLVPXO�úL�FXOWXUD�XPDQLVW��DX�DYXW�PDUHOH�PHULW�GH�D�SURPRYD�GUHSWXULOH�RPXOXL��
GHPRFUD LD��GH]YROWDUHD�úWLLQ HL�úL�D�WHKQRORJLHL��VSUH�IRORVXO�RPXOXL�GH�FHOH�PDL�PXOWH�RUL��vQ�RSR]L LH�FX�
LQFKL]L LD�PHGLHYDO���'DU�DFHDVW��FXOWXU��OXPLQLVW��V�D�DSOHFDW�FX�SUHF�GHUH�DVXSUD�OXPLL�H[WHULRDUH��XLWkQG�GH�
YLD D�O�XQWULF��D�RPXOXL�úL�GkQG�QDúWHUH�FUL]HL�VSLULWXDOH�D�VRFLHW� LL�FRQWHPSRUDQH��SURFHVXOXL�GH�
GHVDFUDOL]DUH�D�YLH LL�úL�D�YDORULORU��

/XkQG�vQ�FRQVLGHUD LH�FRQVHFLQ HOH�DFHVWHL�FRQFHS LL�FRVPRORJLFH�GH�IDFWXU��DXWRQRPLVW���FDUH�D�DWHQWDW�OD�
WHPHLXULOH�UHOLJLHL��úL�PDL�DOHV�WHQGLQ D�DQWURSRFHQWULF��SURPRYDW��GH�R�DVWIHO�GH�FRQFHS LH�FRVPRORJLF���FDUH�
D�DúH]DW�RPXO�vQ�ORFXO�OXL�'XPQH]HX��XQ�FXQRVFXW�WHRORJ�FDWROLF�VSXQH�F��³ID ��GH�vQFUHGHUHD�H[FHVLY��vQ�
IRU HOH�XPDQH��DGLF��GH�DQWURSRFHQWULVP��DYHD�V��U�VSXQG��ILGHLVPXO�WUDJLF�DO�5HIRUPHL��FX�vQFUHGHUHD�HL�
XQLODWHUDO��vQ�IRU D�JUD LHL�GLYLQH��VROD�JUDWLD���SHQWUX�FD�DSRL��vQWU�XQ�QRX�UHIOH[��XPDQLVPXO�OXPLQLVW�DYHD�V��
GHD�QDúWHUH�DWHLVPXOXL�FRQWHPSRUDQ��DGLF��WHQGLQ HL�DXWRGHLILF�ULL�RPXOXL�OLSVLW�GH�R�DXWHQWLF��GHLILFDUH�
FUHúWLQ�´����

/D�UkQGXO�V�X��XQ�WHRORJ�RUWRGR[�URPkQ��UHIHULQGX�VH�OD�SURFODPDUHD��vQ�OXPHD�PRGHUQ���D�DXWRQRPLHL�UD LXQLL��
FD�H[WHQVLH�D�LGHLL�GH�DXWRQRPLH�D�FUHD HL��VSXQHD�FkW�VH�SRDWH�GH�WUDQúDQW��³QX�FUHG�vQ�SXWHUHD�UD LXQLL�XPDQH��
&RQFHSWXO�PRGHUQ�GH�DXWRQRPLH�D�UD LXQLL�YLQH�GLQ�XPDQLVPXO�S�JkQ��DGLF��GLQ�vQFUHGHUHD�QHOLPLWDW��vQ�SXWH�
UHD�LQGLYLGXOXL�GH�D�VH�ULGLFD�GHDVXSUD�OXPLL��IRUPXOkQGX�L�úL�GLFWkQGX�L�OHJLOH�OXL��(�R�DWLWXGLQH�GH�RUJROLX��FDUH�
UHSURGXFH�OD�LQILQLW�úL�FRQVDFU��S�FDWXO�OXL�$GDP��F�]XW�SULQ�WUXILH�vQ�FOLSD�FkQG�vO�vPE�WD�LOX]LD�vQ�O �ULL�SULQ�
SURSULD�QDWXU���/XPHD�GLQDLQWH�GH�+ULVWRV�D�JkQGLW�vQ�DFHDVW��DXWRQRPLH��OXPHD�PRGHUQ���GLYRU DW��GH�+ULVWRV��
V�D�UHvQWRUV�OD�HD��UHOXkQG�S�FDWXO�GH�OD�FDS�W´���

7HRORJLD�U�V�ULWHDQ��YRUEHúWH�úL�HD�GHVSUH�UD LXQLOH�FUHD LHL��GDU�QX�HVWH�YRUED�GH�UD LXQL�VHPLQDOH��FDUH�
IXQF LRQHD]��DXWRQRP�úL�LQGHSHQGHQW�ID ��GH�'XPQH]HX��FL�GH�R�PXOWLWXGLQH�GH�UD LXQL�FDUH�vúL�DX�FHQWUXO�GH�
JUDYLWD LH��SULQ�'XKXO�6IkQW��vQ�5D LXQHD�VXSUHP��VDX�/RJRVXO�FUHDWRU��SULQ�FDUH�WRDWH�V�DX�I�FXW���

'LIHULW�GH�FRVPRORJLD�DXWRQRPLVW���FDUH�IDFH�DEVWUDF LH�GH�SUH]HQ D�OXL�'XPQH]HX�vQ�XQLYHUVXO�IL]LF��
VIkQWXO�0D[LP�0�UWXULVLWRUXO�±�SH�XUPHOH�VIkQWXOXL�,ULQHX�DO�/\RQXOXL��DOH�VIkQWXOXL�$WDQDVLH�FHO�0DUH�úL�DOH�
VIkQWXOXL�9DVLOH�FHO�0DUH�±��vQWHPHLQGX�VH�SH�6IkQWD�6FULSWXU���FI��*HQH]D��������ÌQ HOHSFLXQHD�OXL�6RORPRQ��
�������úL�QX�SH�ILORVRILD�HOLQ���FDUH�D�IXUQL]DW�QXPDL�KDLQD�FRQFHSWXDO��D�DFHVWHL�SHUVSHFWLYH��FRQVLGHU��F��
'XKXO�6IkQW�³QX�HVWH�DEVHQW�GLQ�QLFL�R�I�SWXU��úL�PDL�DOHV�GLQ�FHOH�FDUH�V�DX�vQYUHGQLFLW�GH�UD LXQH��(O�VXV LQH�
vQ�H[LVWHQ ��ILHFDUH�I�SWXU���vQWUXFkW�'XPQH]HX�úL�'XKXO�OXL�'XPQH]HX�VH�DIO���SULQ�SXWHUHD�SURYLGHQ LDWRDUH��
vQ�WRDWH�OXFUXULOH��ùL�HO�PLúF��UD LXQHD�QDWXUDO��GLQ�ILHFDUH´���6IkQWXO�0D[LP�0�UWXULVLWRUXO�GHFODU��OLPSHGH��
vQ�DFHVW�WH[W��vQ�OXPLQD�JkQGLULL�U�V�ULWHQH��F��UD LXQLOH�OXFUXULORU�QX�VH�PLúF��DXWRQRP�vQ�FUHD LH��FL�VXQW�SXVH�
vQ�PLúFDUH�GH�'XKXO�OXL�'XPQH]HX��

'DU��PDL�PXOW�GHFkW�DWkW��F�XWkQG�V��QXDQ H]H�UHOD LD�GLQWUH�/RJRVXO�GLYLQ�úL�UD LXQLOH�FUHD LHL��PDL�ELQH�
]LV��UD LRQDOLWDWHD�FUHD LHL���vQ�OXPLQD�'XKXOXL�SUH]HQW�vQ�WRW�úL�vQ�WRDWH�±�ILLQGF��'XKXO�HVWH�QHGHVS�U LW�GH�
/RJRV�±��VIkQWXO�0D[LP�DGDXJ��XUP�WRDUHOH���

³&�FL�vQ�HO�>/RJRVXO�VDX�5D LXQHD�VXSUHP�@�VXQW�IL[DWH�IHUP�UD LXQLOH�WXWXURU�úL�GHVSUH�DFHVWH�UD LXQL�VH�VSXQH�
F��HO�OH�FXQRDúWH�SH�WRDWH�vQDLQWH�GH�IDFHUHD�ORU��vQ�vQVXúL�DGHY�UXO�ORU��FD�SH�XQHOH�FH�VXQW�WRDWH�vQ�HO�úL�OD�HO��
FKLDU�GDF��WRDWH�DFHVWHD��FHOH�FH�VXQW�úL�FHOH�FH�YRU�IL��QX�DX�IRVW�DGXVH�OD�H[LVWHQ ��R�GDW��FX�UD LXQLOH�ORU��VDX�
GH�FkQG�VXQW�FXQRVFXWH�GH�'XPQH]HX��FL�ILHFDUH�vúL�SULPHúWH�H[LVWHQ D�HIHFWLY��úL�GH�VLQH�OD�WLPSXO�SRWULYLW��

�����������������������������������������������������������
��$QGUp�GH�+DOOHX[��³3DODPLVPH�HW�VFKRODVWLTXH´��5HYXH�WKpRORJLTXH�GH�/RXYDLQ��������S�������
��1LFKLIRU�&UDLQLF��1RVWDOJLD�SDUDGLVXOXL��0ROGRYD��������S�����
��6IkQWXO�0D[LP�0�UWXULVLWRUXO��5�VSXQVXUL�F�WUH�7DODVLH��vQ�)LORFDOLD����6LELX��������S������



GXS��vQ HOHSFLXQHD�&UHDWRUXOXL��ILLQG�FUHDWH�FRQIRUP�FX�UD LXQLOH�ORU��)LLQGF��&UHDWRUXO�H[LVW��SXUXUHD�vQ�PRG�
DFWXDO��SH�FkQG�FUHDWXULOH�H[LVW��vQ�SRWHQ ���GDU�DFWXDO�vQF��QX´���

'LQ� FXSULQVXO� DFHVWXL� WH[W�� DWkW� GH� FRQFHQWUDW� úL� SURIXQG�� VH� YHGH� OLPSHGH� F��� SHQWUX� WHRORJLD� U�V�ULWHDQ���
UD LXQLOH�QX�WUHF�GLQ�VWDUHD�GH�SRWHQ ��vQ�VWDUHD�GH�DFW�SULQ�SXWHUL�FDUH�OH�VXQW�LQHUHQWH��DGLF��vQ�PRG�DXWRQRP�
úL� LQGHSHQGHQW�� FL� WRDWH� VH� DFWXDOL]HD]�� SULQ�YRLQ D�/RJRVXOXL�GLYLQ��0DL�PXOW�FKLDU�� VXV LQkQG�F��/RJRVXO�
FXQRDúWH�UD LXQLOH�WXWXURU�OXFUXULORU�vQDLQWH�GH�IDFHUHD�ORU��ILLQGF��vQ�WLPS�FH�&UHDWRUXO�H[LVW��SXUXUHD�vQ�PRG�
DFWXDO��ILHFDUH�FUHDWXU��vúL�SULPHúWH�H[LVWHQ D�OD�WLPSXO�SRWULYLW��WUHFkQG�GLQ�VWDUHD�GH�SRWHQ ��vQ�VWDUHD�GH�DFW�
DWXQFL� FkQG� YRLHúWH� =LGLWRUXO�� VIkQWXO� 0D[LP� VH� ULGLF��� FX� PXOWH� YHDFXUL� vQDLQWH�� vPSRWULYD� WHRULHL�
HYROX LRQLVWH�� FDUH� HVWH� UH]XOWDWXO� XQHL� FRQFHS LL� FRVPRORJLFH� DXWRQRPLVWH�� vQ� FDUH� OXFUXULOH� VDX� ILLQ HOH�
SDUYLQ�OD�H[LVWHQ ��vQ�PRG�DXWRPDW��PHFDQLFLVW��I�U��LQWHUYHQ LD�&UHDWRUXOXL��vQ�YLUWXWHD�XQRU�FDX]H�LUD LRQDOH��
FXP�DU�IL�KD]DUGXO�VDX�vQWkPSODUHD��


�

ÌQ�RSR]L LH�FX�DFHDVW��FRQFHS LH�DXWRQRPLVW��GHVSUH�FRVPRV��FDUH�IDFH�DEVWUDF LH�GH�'XPQH]HX�úL�WUDQVIRUP��
RPXO�vQ�VFODYXO�VHQVXDOLW� LL�úL�DO�QDWXULL��GHVILJXUkQGX�O�GLQ�SXQFW�GH�YHGHUH�VSLULWXDO��VIkQWXO�0D[LP�VH�
GHFODU���GLFROR�GH�FRQWURYHUVD�vQWUH�FUHD LRQLVP�úL�HYROX LRQLVP��vQ�IDYRDUHD�XQXL�SURFHV�GH�FUHD LH�FRQWLQX��
D�WXWXURU�OXFUXULORU�GLQ�XQLYHUV��FRQWURODW�GH�/RJRVXO�GLYLQ��5D LXQHD�VXSUHP���3URFHVXO�DFHVWD�DUH�SXQFWXO�GH�
SOHFDUH�vQ�FUHD LD�LQL LDO���FUHDWLR�RULJLQDOLV��úL�VH�YD�vQFXQXQD�SULQ�FUHD LD�ILQDO���FUHDWLR�ILQDOLV���OD�3DUXVLD�
'RPQXOXL��SULQWU�XQ�FHU�QRX�úL�XQ�S�PkQW�QRX��FDUH�vQVHDPQ��WUDQVILJXUDUHD�vQWUHJLL�FUHD LL�vQ�+ULVWRV���

'RX�� FRVPRORJLL�� GRX�� GHVWLQH�� XQD� DXWRQRP��� FDUH� GXFH� OD� VHFXODUL]DUH�� úL� DOWD� WHRQRP��� FDUH� VH�
vQFXQXQHD]�� FX� WUDQVILJXUDUHD�� $WkWD� YUHPH� FkW� RPXO� U�PkQH� VFODYXO� FHOHL� GLQWkL�� DO� XQHL� FRVPRORJLL�
DXWRQRPH�� FDUH� IDFH� DEVWUDF LH� GH�'XPQH]HX�� YD� WU�L� SHUPDQHQW� VIkúLHUHD� O�XQWULF�� vQWUH� WHQGLQ D� OXL� GH� D�
GRPLQD� OXPHD��SULQ�úWLLQ ��úL� WHKQRORJLH��úL� WHQGLQ D�GH�D�GHYHQL�VFODYXO� OXPLL�úL�DO� OHJLORU�HL�QDWXUDOH��SULQ�
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