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$GULDQ�/HPHQL�

)L]LFD�DQWLFKLW� LL�JUHFHúWL��vQF��GHSHQGHQW��GH�LQWHUSUHW�ULOH�PLWLFH�DOH�UHDOLW� LL��FRQIHUHD�VSD LXOXL�úL�
WLPSXOXL�R�VHPQLILFD LH�DGkQF���PHWDIL]LF���$FHDVW��UHSUH]HQWDUH�VSD LR�WHPSRUDO��DS�UHD��VSUH�H[HPSOX��vQ�
FRQFHS LD�SWROHPDLF���SRWULYLW�F�UHLD�FRVPRVXO�DUH�XQ�DVSHFW�VLPEROLF�LQWULQVHF��OHJDW�GH�FHQWUDOLWDWHD�
�DSURDSH�PLVWLF��D��S�PkQWXOXL��1X�DFHVWD�H�vQV��vQ HOHVXO�FDWHJRULLORU�GH�VSD LX�úL�WLPS�vQ�OXPHD�PRGHUQ���
SHQWUX�FDUH�WRWXO�H�GHVDFUDOL]DW��GH�VHPQLILFDW��SHQWUX�FDUH�S�PkQWXO�úL�RPXO�VXQW�UHGXúL�OD�VLWXD LD�GH�RELHFWH�
EXQH�GH�FHUFHWDW�vQ�WRDWH�FKLSXULOH�úL�GH�H[SORDWDW�HFRQRPLF��I�U��YUHXQ�VHQV�WUDQVFHGHQW�VLWXD LHL�GH�DFXP�úL�
GH�DLFL���

6WXGLXO� GH� ID �� YUHD� V�� DUDWH� vQV�� F�� HYROX LLOH� úWLLQ HL� FRQWHPSRUDQH� SHUPLW� UHFXSHUDUHD� GLPHQVLXQLL�
LQWHULRDUH� úL� VHPQLILFDWLYH� D� UHDOLW� LL� XPDQH� úL� FRVPLFH�� UHFXSHUDUHD� XQHL� YL]LXQL� UHOLJLRDVH�� R� GDW�� FX�
DFHVWHD��SRVLELOLWDWHD�XQHL�DOWH�H[SHULHQ H�D�VSD LXOXL�úL�D�WLPSXOXL�GHFkW�FHD�RIHULW��GH�SHUVSHFWLYD�PRGHUQ���
FX�LPSOLFD LL�XULDúH�SHQWUX�H[LVWHQ D�XPDQ��úL�FRVPLF����

��&RQWLQXXPXO�VSD LX�WLPS�GLQ�SHUVSHFWLYD�IL]LFLL�

����7LPSXO�úL�VSD LXO�vQ�úWLLQ D�FODVLF��

3kQ��vQ�HSRFD�UHQDúWHULL��úWLLQ D�HXURSHDQ��QX�D�PDL�V�YkUúLW�SDúL�LPSRUWDQ L��GH�OD�vQFHSXWXULOH�VDOH�JUHFR�
URPDQH��$úD�VH�IDFH�F��YHFKLOH�FXQRúWLQ H�DX�DMXQV�V��ILH�DSURDSH�LGRODWUL]DWH��LQYHVWLWH�FX�YDORDUH�HWHUQ���
GRJPDWLF���6SUH�H[HPSOX��GHúL�GH]EU�FDW��GH�FRQRWD LLOH�VDOH�PLWLFH��UHSUH]HQWDUHD�JHRFHQWULF��±�DULVWRWHOLF�
SWROHPDLF��±�D�XQLYHUVXOXL�VWDWLF�úL�vQFKLV��VWUXFWXUDW�vQ�VIHUH�GHV�YkUúLWH��D�U�PDV�vQ�YLJRDUH��LQIOXHQ kQG�
vQWUHJXO�XQLYHUV�PHQWDO�RFFLGHQWDO��

/D�VIkUúLWXO�HYXOXL�PHGLX��1LFRODXV�&XVDQXV�D�VXV LQXW�R�SR]L LH�KHOLRFHQWULF���GkQG�R�ORYLWXU��YL]LXQLL�
SWROHPDLFH�GHVSUH�XQLYHUV��$ILUPkQG�F��S�PkQWXO�úL�FHOHODOWH�FRUSXUL�FHUHúWL�VH�vQYkUW�vQ�MXUXO�SURSULLORU�D[H��
HIHFWXkQG�úL�PLúF�UL�GH�UHYROX LH��&XVDQXV�SURFODPD�GH�DVHPHQHD�LQILQLWDWHD�XQLYHUVXOXL��$VWIHO��SHQWUX�
SULPD�GDW��vQ�FXOWXUD�HXURSHDQ���S�PkQWXOXL�L�VH�FRQWHVWD�LPSRUWDQ D�DEVROXW���SR]L LD�FHQWUDO��vQ�XQLYHUV��
$FHDVW��UHODWLYL]DUH�D�ORFXOXL�SODQHWHL�QRDVWUH�DYHD�V��FRQGXF��PHQWDOLWDWHD�PRGHUQ���vQ�ORF�GH�D�O�vQGHPQD�
SH�RP�V��VH�FRQúWLHQWL]H]H�FD�ILLQ ��UDSRUWDW��OD�'XPQH]HX��F�WUH�XQ�DVSHFW�FRQWUDU��GH�DXWRQRPLH�ID ��GH�
'XPQH]HX��

8QLYHUVXO�HUD�LPDJLQDW�GLQ�DQWLFKLWDWH�FD�R�VIHU���VLPEROXO�JHRPHWULF�DO�SHUIHF LXQLL���'DF��XQLYHUVXO�H�
LQILQLW��OD�OLPLWD�FDUH�WLQGH�VSUH�LQILQLW��FLUFXPIHULQ D�FRLQFLGH�FX�WDQJHQWD��LDU�vQ�FHUFXO�LQILQLW�PLF��vQ�FDUH�
OLPLWD�WLQGH�VSUH�]HUR��FLUFXPIHULQ D�FRLQFLGH�FX�GLDPHWUXO��$FHVWH�REVHUYD LL�DX�IRVW�I�FXWH�GH�&XVDQXV�vQ�'H�
GRFWD�LJQRUDQWLD���������&RQIRUP�SULQFLSLXOXL�FRLQFLGHQWLD�RSSRVLWRUXP��QR LXQLOH�GH�³GUHSW´�úL�³FXUE´�
FRLQFLG�OD�OLPLW���DWkW�OD�R�OLPLW��FDUH�WLQGH�VSUH�LQILQLW�FkW�úL�OD�FHD�FDUH�WLQGH�VSUH�]HUR���DVWIHO�vQFkW�
'XPQH]HX�HUD�Y�]XW�GH�DFXP�FD�³R�VIHU��DO�F�UHL�FHQWUX�HVWH�SUHWXWLQGHQL�úL�FLUFXPIHULQ D�QLF�LHUL´���

3H�GH�R�SDUWH��FRQFHS LD�OXL�&XVDQXV�UHGXFHD�LPSRUWDQ D�SR]L LHL�S�PkQWXOXL�vQ�XQLYHUV��LDU�SH�GH�DOWD�
FRQWULEXLD�OD�DFFHQWXDUHD�DEVHQ HL�OXL�'XPQH]HX�GLQ�FUHD LH��&XP�VH�H[SOLF��DFHDVWD"�'H�FH�RPXO��FDUH�vúL�G��
VHDPD�DFXP�GH�UHODWLYLWDWHD�VSD LXOXL�vQ�FDUH�WU�LHúWH��vQ�ORF�V��VH�vQGUHSWH�PDL�PXOW�VSUH�'XPQH]HX��VH�
vQGHS�UWHD]�"�'DF��RPXO�GH�DFXP�vúL�LPDJLQHD]��XQLYHUVXO�FD�LQILQLW��GH�FH�'XPQH]HX�QX�PDL�DUH�ORF�vQ�
DFHVW�LQILQLW"��

5�VSXQVXO��D�F�UXL�vQ HOHJHUH�DU�VROLFLWD�UHPHPRUDUHD�XQXL�vQWUHJ�WUDVHX�LVWRULF�±�GDU�FDUH�QX�LQWHUHVHD]��
QHDS�UDW�GHPHUVXO�GH�ID ��±��H�DSDUHQW�VLPSOX��SHQWUX�F��XQ�LQILQLW�QX�PDL�SRDWH�DFFHSWD�SUH]HQ D�DOWXL�LQILQLW��
'LQ�PRPHQW�FH�XQLYHUVXO�H�LQILQLW��'XPQH]HX�FHO�LQILQLW�QX�PDL�DUH�FH�F�XWD�vQ�DFHVW�LQILQLW�DO�VSD LXOXL��

�����������������������������������������������������������
��&I��$OH[DQGUH�.R\UH��'H�OD�OXPHD�vQFKLV��OD�XQLYHUVXO�LQILQLW��+XPDQLWDV��������S������



'XPQH]HX�D�SURLHFWDW�úL�D�FUHDW�DFHVW�LQILQLW��GDU�L�D�FRQIHULW�OHJL�FDUH�V��L�DVLJXUH�DXWRJXYHUQDUHD��UD LXQHD�
LQILQLW��D�OXL�'XPQH]HX�U�PkQkQG�VHSDUDW��GH�OHJLOH�GXS��FDUH�XQLYHUVXO�VH�FRQGXFH��$SDUH�DVWIHO�LGHHD�
SRWULYLW�F�UHLD�XQLYHUVXO�VH�FRQGXFH��QHPDLILLQG�FRQGXV���

)RDUWH�LPSRUWDQW��PL�VH�SDUH�DFHDVW��PXWD LH��DGHY�UDW��VFKLPEDUH�GH�GLDWH]���ÌQ�FD]XO�GLDWH]HL�SDVLYH��
HVWH�LPSOLFDW��SUH]HQ D�VXELHFWXOXL�FDUH�DF LRQHD]��DVXSUD�RELHFWXOXL��6XELHFWXO�HVWH�'XPQH]HX�FDUH�
DF LRQHD]��DVXSUD�XQLYHUVXOXL��3ULQ�IRUPXODUHD�³XQLYHUVXO�HVWH�FRQGXV´�QX�WUHEXLH�V��vQ HOHJHP�R�UHOD LH�
H[WHULRDU��vQWUH�'XPQH]HX�úL�FRVPRV��FL�GRDU�F��QX�H[LVW��VHSDUDUH�vQWUH�&UHDWRU�úL�FUHD LH��1X�DYHP�GH�D�
IDFH�FX�XQ�&UHDWRU�FDUH�úL�S�U�VHúWH�FUHD LD��OXPHD�HVWH�SOLQ��GH�'XPQH]HX��FKLDU�GXS��FH�'XPQH]HX�D�DGXV�
OD�H[LVWHQ ��GLQ�QLPLF�DFHDVW��OXPH��ÌQ�FD]XO�GLDWH]HL�UHIOH[LYH��FHQWUXO�VH�PXW��vQ�RELHFWXO�vQVXúL��2ELHFWXO�QX�
PDL�DUH�QHYRLH�GH�'XP�QH]HX��(O�VH�DXWRFRQGXFH�GXS��OHJLOH�FX�FDUH�'XPQH]HX�O�D�vQ]HVWUDW�LQL LDO��ÌQ�DFHVW�
IHO��RPXO�VH�VLPWH�PDL�vQ�ODUJXO�OXL��FUH]kQGX�VH�XQ�VW�SkQ�DO�XQLYHUVXOXL��SXV�FKLDU�GH�'XPQH]HX�vQF��WRW�GH�
OD�vQFHSXWXO�FUHD LHL��1X�V�D�vQ HOHV�F��DFHDVW��FRQGXFHUH�VDX�VW�SkQLUH�vQVHDPQ��GH�IDSW�UHVSRQVDELOLWDWHD�
RPXOXL�SHQWUX�FRVPRVXO�vQ�FDUH�D�IRVW�SXV���

'H� DFXP� GHPHUVXO� úWLLQ HL� DYHD� V�� ILH� DFHOD� GH� D� F�XWD�� GH� D� GHVFRSHUL� OHJLOH� GXS�� FDUH� XQLYHUVXO� VH�
FRQGXFH��2PXO�GH�úWLLQ �� VH�YD�RVWHQL� V��GHVFRSHUH��HYHQWXDO�V�� LQYHQWH]H�DFHVWH�OHJL�DXWRQRPH��úL�QX�V��O�
vQ HOHDJ��SH�'XPQH]HX�FD�5D LXQH�FDUH�VW�� OD�RULJLQHD�DFHVWRU� OHJL�� VDX�V�� OH�UHFXQRDVF��GUHSW� OHJL�DOH� OXL�
'XPQH]HX��H[SUHVLL�DOH�UD LXQLORU�FUHD LHL��HODERUDWH�GH�úL�UHFDSLWXODWH�vQ�/RJRVXO�&UHDWRU��6H�SXQHDX�DVWIHO�
ED]HOH�XQXL�QRX�DQWURSRFHQWULVP��GLIHULW�GH�FRQFHS LD�DQWLF���vQ�FDUH�FHQWUXO�VH�PXW��GH�OD�'XPQH]HX�OD�RP��
2PXO�GH�úWLLQ ��YD�VLP L�XQLYHUVXO�vQ�FDUH�WU�LHúWH�FD�XQ�LPHQV�ODERUDWRU�vQ�FDUH�HO�HVWH�FKHPDW�V��L�GHVFLIUH]H�
WDLQHOH��'DU�VDYDQWXO�YD�F�XWD�V��IDF��DFHVW�OXFUX�SULQ�HO�vQVXúL��QX�SULQ�UDSRUWDUH�OD�'XPQH]HX��

5HYHQLQG�DVXSUD�DQDOL]HL�JUDPDWLFDOH�GLQDLQWH��DU�IL�LQWHUHVDQW�GH�UHOLHIDW�FRQVHFLQ HOH�PHQWDOH�UH]XOWDWH�
GLQ�XWLOL]DUHD�GLYHUVHORU�GLDWH]H��/LPELOH�DQWLFH�QX�SRVHGDX�GLDWH]D�UHIOH[LY���OLPELOH�VDFUH���GH�H[HPSOX��
ODWLQD��ÌQ�PDMRULWDWHD�VLWXD LLORU��WUDGXFHULOH�GLQ�ODWLQ��vQ�OLPELOH�PRGHUQH��GLDWH]D�SDVLY��VH�WUDGXFHD�SULQ�
GLDWH]D�UHIOH[LY���$QWLFXO�QX�SXWHD�V��VHSDUH�DF LXQHD�VXELHFWXOXL�GH�RELHFW��ÌQWUH�VXELHFW�úL�RELHFW�H[LVWD�R�
VWUkQV��FRUHODUH�$YHP�SURSR]L LD�OD�GLDWH]D�DFWLY���³'XPQH]HX�FRQGXFH�XQLYHUVXO´��³'XPQH]HX´�HVWH�VX�
ELHFWXO�LDU�³XQLYHUVXO´�HVWH�FRPSOHPHQWXO�GH�DJHQW��RELHFWXO�FDUH�VXIHU��DF LXQHD�GLQ�SDUWHD�VXELHFWXOXL���/D�
GLDWH]D�SDVLY��DYHP��³XQLYHUVXO�HVWH�FRQGXV�GH�'XPQH]HX� �́6XELHFWXO�H�DFXP�³XQLYHUVXO´��LDU�FRPSOHPHQWXO�
GH�DJHQW�³'XPQH]HX´��vQV��HVHQ LDO�H�F��U�PkQH�R�VWUkQV��OHJ�WXU��vQWUH�VXELHFW�úL�RELHFW��ÌQ�SULPXO�FD]��VXEL�
HFWXO�DF LRQHD]��DVXSUD�RELHFWXOXL��vQ�DO�GRLOHD�FD]�RELHFWXO�VXIHU��DF LXQHD�GLQ�SDUWHD�VXELHFWXOXL���

$QWLFXO�DYHD�R�SHUFHS LH�IRDUWH�FODU��GHVSUH�UHDOLWDWH��Y�]kQG�R�VWUkQV��OHJ�WXU��vQWUH�VXELHFW�úL�RELHFW��
1LFL�VXELHFWXO��QLFL�RELHFWXO�QX�VH�SXWHDX�VLQJXODUL]D��'LDWH]D�UHIOH[LY��GLQ�OLPELOH�PRGHUQH�FRQVWLWXLH�
H[SUHVLD�XQXL�QRX�WLS�GH�PHQWDOLWDWH��5HFLSURF��OLPEDMXO�YD�LQIOXHQ D�JkQGLUHD��RPXOXL�PRGHUQ��$FXP�SXWHP�
WUDGXFH�ILH��³XQLYHUVXO�VH�FRQGXFH�GH�F�WUH�'XPQH]HX´��ILH�³XQLYHUVXO�VH�FRQGXFH´��FRPSOHPHQWXO�GH�DJHQW�
DYkQG�XQ�URO�LPSOLFLW��VXEvQ HOHV��(O�SRDWH�V��ILH�VDX�V��QX�ILH��$VWIHO�GLDWH]D�UHIOH[LY��HVWH�R�GLDWH]��D�HFKL�
YRFXOXL�FDUH�ODV��SRVLELOLWDWHD�PDL�PXOWRU�LQWHUSUHW�UL��3ULQ�IRORVLUHD�WUDGXFHULL�³XQLYHUVXO�VH�FRQGXFH´��vQ�
FDUH�FRPSOHPHQWXO�GH�DJHQW�HVWH�VXEvQ HOHV��RPXO�PRGHUQ�HVWH�PXOW�PDL�SUHGLVSXV�V��DGPLW��H[LVWHQ D�XQHL�
DXWRQRPLL�D�XQLYHUVXOXL���

ÌQ�DFHDVW��SHULRDG���D�LVWRULHL��RPXO�vúL�FRQVWUXLHúWH�R�RSLQLH�GLIHULW��GHVSUH�XQLYHUV��FRPSDUDWLY�FX�FHD�D�
RPXOXL�DQWLF��vQ�RSHUD�OXL�&XVDQXV�VH�VLPWH�VXIOXO�UHQDúWHULL��(O�QX�PDL�SUH]LQW��FRVPRVXO�DQWLF��LPDJLQHD�
FRQVWUXLW��GH�HO�DQWLFLSkQG�R�SH�FHD�PRGHUQ���

1LFRODXV�&RSHUQLF�H�FHO�FDUH�D�GDW�R�QRX��úL�SXWHUQLF��ORYLWXU��FRQFHS LHL�SWROHPDLFH�GHVSUH�XQLYHUV��,GHLOH�
OXL�VXQW�FXSULQVH�vQ�FDUWHD�'H�UHYROXWLRQLEXV�RUELXP�FRHOHVWLXP���������SH�FDUH�DXWRUXO�D�DSXFDW�V�R�YDG��
GRDU�vQ�]LXD�PRU LL�OXL��8QLYHUVXO�SUH]HQWDW�GH�&RSHUQLF�HVWH�XQXO�GHVFHQWUDW��S�PkQWXO�ILLQG�GHVFULV�D�VH�
PLúFD�vQ�MXUXO�VRDUHOXL��GDU�vQWU�XQ�XQLYHUV�GHVFKLV�VSUH�LQILQLW��FX�WRDWH�F��HO�QX�DILUP��H[SOLFLW�LQILQLWDWHD�
XQLYHUVXOXL��VSXQkQG�GRDU�F��OXPHD�HVWH�LQFRPHQVXUDELO����1R LXQLOH�GH�QHP�UJLQLUH�VDX�GH�LQILQLWDWH�SH�FDUH�
OH�LPSOLFD�VLVWHPXO�FRSHUQLFDQ�HUDX�REOLJDWH�V��GHYRUH]H�VSD LXO�UH]HUYDW�OXL�'XPQH]HX�SH�K�U LOH�
DVWURQRPLORU�PHGLHYDOL«�'H�DFXP�vQDLQWH��FRQWLQXXPXO�VSD LX�VSLULW�YD�IL�vQORFXLW�GH�FRQWLQXXPXO�VSD LX�

WLPS��$FHDVWD�vQVHPQD��SULQWUH�DOWHOH��úL�VIkUúLWXO�LQWLPLW� LL�RPXOXL�FX�'XPQH]HX��³+RPR�VDSLHQV�D�WU�LW�vQWU�
XQ�XQLYHUV�vQY�OXLW�GH�GLYLQLWDWH�FD�XQ�IRHWXV�vQ�XWHU��DFXP�RPXO�D�IRVW�H[SXO]DW�GH�DFROR´���

&H�vQVHDPQ��GH�IDSW�DFHDVW��WUHFHUH�GH�OD�VSD LX�VSLULW�OD�VSD LX�WLPS"�3kQ��DFXP��VSD LXO�QX�HUD�XQ�WHUHQ�
QHXWUX��(O�HUD�OHJDW�GH�VSLULW��vQ�VHQVXO�F��VSD LXO�HUD�S�WUXQV�GH�R�DQXPLW��VDFUDOLWDWH�D�SUH]HQ HL�GLYLQH��PDL�
PXOW�GHFkW�DWkW��SULQ�VSD LX�RPXO�SXWHD�V��SURJUHVH]H�VSLULWXDO��V��DMXQJ��V��VH�vPS�UW�úHDVF��GH�VSLULWXDOLWDWHD�
GLYLQ���

�����������������������������������������������������������
��&I��$UWKXU�.RHVWOHU��/XQDWLFLL��(YROX LD�FRQFHSWHORU�GHVSUH�8QLYHUV�GH�OD�3LWDJRUD�OD�1HZWRQ��+XPDQLWDV��������S������



'H�DFXP��WLPSXO�OXD�ORFXO�VSLULWXOXL��8QLYHUVXO�QX�PDL�DYHD�GLPHQVLXQH�VSLULWXDO���ILLQG�R�HQWLWDWH�
DXWRVXILFLHQW���FDUDFWHUL]DW��GH�VSD LX�WLPS��6H�SXQHDX�DVWIHO�ED]HOH�XQHL�FRQFHS LL�IL]LFH�IXQGDPHQWDWH�SH�
JHRPHWULD�OXL�(XFOLG��$S�UHD�LPDJLQHD�XQLYHUVXOXL�FYDGULGLPHQVLRQDO��FDUDFWHUL]DW�GH�XQ�VSD LX�
WULGLPHQVLRQDO�úL�R�DOW��GLPHQVLXQH��D�SDWUD���WLPSXO��ÌQ�DFHDVW��FRQFHS LH�QX�QXPDL�F��VH�SURGXFHD�
HOLPLQDUHD�SURJUHVLY��D�HOHPHQWXOXL�VSLULWXDO�GLQ�FRVPRV��HUDX�VHSDUDWH�FKLDU�FHOH�GRX��UHDOLW� L�FDUH�
FDUDFWHUL]HD]��XQLYHUVXO��VSD LXO�úL�WLPSXO��$úDGDU��XQ�VSD LX�GHVDFUDOL]DW�úL�DXWRQRP�ID ��GH�WLPS��R�OXPH�
FDUH�úL�WU�LHúWH�LVWRULD�vQWU�XQ�VSD LX�DXWRQRP��vQWU�R�WUHFHUH�LUHYHUVLELO��D�WLPSXOXL��3URJUHVXO�LVWRULF�YD�IL�
SULYLW�DFXP�FD�R�vQDLQWDUH�vQWU�XQ�WLPS�FDUH�V��L�SHUPLW��RPXOXL�R�GHVFLIUDUH��D�VH�vQ HOHJH�R�HOLPLQDUH�D�
WDLQLFXOXL��WRWDO��D�VSD LXOXL�vQFRQMXU�WRU��ÌQV�úL�LVWRULD�HVWH�DXWRQRPL]DW���HYHQLPHQWHOH�LVWRULFH�VXQW�GRDU�DF�
 LXQL�RPHQHúWL��/XPHD�D�IRVW�DVWIHO�GHVFHQWUDW���H[WUDV��GLQ�UDSRUWXO�HL�ILUHVF�FX�'XPQH]HX���

'XS��&RSHUQLF��*DOLOHR�*DOLOHL�D�IRVW�FHO�FH�DYHD�V��HODERUH]H�R�vQY� �WXU��GHVSUH�VSD LX�úL�WLPS�FDUH�V��
OLSVHDVF��XQLYHUVXO�úL�FRVPRORJLD�GH�IRQG�VLPEROLF��SULQ�PDWHPDWL]DUHD�UHOD LLORU�vQWUH�VSD LX�úL�WLPS��*DOLOHL�
IRORVHD�PDWHPDWLFLOH�GRDU�FD�OLPEDM�LQWHUPHGLDU��SXU�SURIDQ��SHQWUX�D�WUDGXFH�OXPHD�IL]LF���QHDWULEXLQG�
PDWHPDWLFLL�YUHR�VLPEROLVWLF��LQWULQVHF���FXP�D�I�FXW��GH�H[HPSOX��.HSOHU���

'HúL�vQ�WHRULLOH�OXL�D�IRORVLW�LQWHQV�PDWHPDWLFLOH��.HSOHU�QX�FRQVLGHUD�PDWHPDWLFD�XQ�LQVWUXPHQW�QHXWUX��FL�SOLQ�
GH�ERJ� LH�VHPDQWLF���7RFPDL�GH��DFHDVWD��VWXGLLQG�FRVPRVXO��HO�DYHD�V��DILUPH��vQ�FDUWHD�$UPRQLD�OXFUXULORU��
³2��7DW��DO�OXPLQLL��7X��FDUH�SULQ�OXPLQ��DSULQ]L�vQ�QRL�DVSLUD LL�GXS��OXPLQD�JUD LHL�7DOH�SHQWUX�FD�V��QH�DGXFL�
OD�OXPLQD�P�ULULL��,DW���DFXP�Ì L�PXO XPHVF��LH��)�F�WRUXO�úL�6W�SkQXO�PHX��F��7X�P�DL�GHVI�WDW�SULQ�FUHD LXQHD�
7D��F��PXOW�P�D�IHUPHFDW�RSHUD�PkLQLORU�7DOH´���

ÌQFHSkQGX�úL� GHPHUVXO� vQWU�R� PDQLHU�� DULVWRWHOLF��� *DOLOHL�� WRFPDL� SULQ� SUHRFXSDUHD� OXL� GH� PDWHPDWL]DUH��
VIkUúHúWH� SULQ� D� IL� DGHSWXO� OXL� 3ODWRQ�� (O� DILUP��� FX� RUJROLX�� VXE� LQIOXHQ D� SODWRQLVPXOXL�� vQ�'LVFRUVL� H�
GLPRVWUD]LRQL�F��YD�³SURPRYD�R�úWLLQ ��FX�WRWXO�QRX��DVXSUD�XQHL�SUREOHPH�IRDUWH�YHFKL´�úL�F��YD�³GHPRQVWUD�
FHYD�FH�QLPHQL�Q�D�PDL�GHPRQVWUDW�SkQ��DFXP��úL�DQXPH�F��PLúFDUHD�FRUSXULORU�vQ�F�GHUH�VH�VXSXQH�OHJLORU�
QXPHUHORU´���3UDFWLF��*DOLOHL��GXS��H[SHULHQ HOH�HIHFWXDWH�DVXSUD�FRUSXULORU�DIODWH�vQ�F�GHUH�OLEHU��±�DUXQFkQG�
SLHWUH�FX�PDVH�GLIHULWH�GLQ�WXUQXO�3LVHL�úL�P�VXUkQGX�OH�WLPSLL�GH�F�GHUH�±��D�DMXQV�OD�FRQFOX]LD�F��DFHúWL�WLPSL�
VXQW�LQGHSHQGHQ L�GH�PDVHOH�SXQFWLIRUPH�DOH�FRUSXULORU���

2U�� SULQ� IDSWXO� F�� HO� FRQVLGHUD� LQGHSHQGHQW� WLPSXO� GH� PDVD� FRUSXULORU� SXQFWLIRUPH�� SUDFWLF� I�FHD� R�
VHSDUD LH�vQWUH�WLPS�úL�PDWHULH��PDWHULD�QX�LQWHUDF LRQHD]��FX�WLPSXO�LDU�OHJLOH�PLúF�ULL�VXQW�LQGHSHQGHQWH�GH�
PDVHOH� FRUSXULORU��0DWHULD�� vQ� VXEVWDQ D�HL� LQWLP��� HVWH�DQXODW�� úL� WRWRGDW�� VHSDUDW��GH�FRQWLQXXPXO�VSD LX�
WLPS�vQ�FDGUXO�F�UXLD�H[LVW���

&RQFHS LD�OXL�&RSHUQLF�úL�D�OXL�*DOLOHL�D�FRQWULEXLW�OD�vQW�ULUHD�YL]LXQLL�RPRJHQLW� LL�XQLYHUVXOXL��ÌQ�VHFROXO�
DO�;9,,�OHD��DFHDVW��YL]LXQH�D�IDFLOLWDW�IX]LXQHD�vQWUH�WHRORJLH�úL�IL]LF���DMXQJkQGX�VH�DSURDSH�OD�LGHQWLILFDUHD�
DUJXPHQWHORU�WHRORJLFH�FX�FHOH�IL]LFH��'HVFDUWHV�DYHD�V��PDWHPDWL]H]H�WRWDO�GRPHQLXO�IL]LF��VSD LXO��DMXQJkQG�
V��FRQIHUH�PDWHULHL�R�VLQJXU��FDOLWDWH��vQWLQGHUHD��1X�PDL�DYHP�GH�D�IDFH�FX�XQ�VSD LX�VWUXFWXUDW�FDOLWDWLY��FL�
FX� R� GRPQLH� D� FULWHULLORU� FDQWLWDWLYH�� 3HQWUX� 'HVFDUWHV�� VSD LDOL]DUHD� OXPLL� vQVHDPQ�� GH� IDSW� úL� SLHUGHUHD�
VHQVXOXL�DXWHQWLF�DO�VSD LXOXL��úL�R�GLPLQXDUH�D�LQHGLWXOXL�OXPLL��(O�FRQVLGHU��FRUSXULOH�FD�UHV�H[WHQVDH��OLSVLWH�
GH�RULFH�VHPQLILFD LH��GH�UD LRQDOLWDWH� LQWULQVHF���GH�RULFH�FDOLWDWH�VLPEROLF���(VWH�R�FRQFHS LH�GXDOLVW���FDUH�
vPSDUWH�UHDOLWDWHD�vQ�GRX��VXEVWDQ H�FRPSOHW�GLIHULWH��UHV�H[WHQVD�úL�UHV�FRJLWDQV��SULQ�FDUH�UD LXQHD�GHYLQH�XQ�
DWULEXW�H[FOXVLY�DO�RPXOXL��

)L]LFD�OXL�'HVFDUWHV�YD�LQIOXHQ D�úL�WHRORJLD��HO�SUHYDOkQGX�VH�GH�FRQFHS LD�GHLVW��D�WHRORJLHL�VFRODVWLFH�úL�
vQW�ULQG�R�FX�QRL�DUJXPHQWH��&RQFHSkQG�VSD LXO�FD�vQWLQGHUH�QHXWU��LDU�OXFUXULOH�FUHD LHL�FD�VLPSOH�IRUPH�FDUH�
XPSOX�DFHDVW��vQWLQGHUH��VXQW�ULGLFDWH�QRL�EDULHUH�vQWUH�'XPQH]HX�úL�FUHD LH��vQWUH�WUDQVFHQGHQW�úL�LPDQHQW��
6SD LXO�úL�WLPSXO��FD�GLPHQVLXQL�DOH�OXPLL�vQ�FDUH�WU�LP��QX�PDL�DX�LPSOLFD LL�vQ�YLD D�GXKRYQLFHDVF��úL�QX�PDL�
VXV LQ�DVSLUD LD�RPXOXL�VSUH�WUDQVFHQGHQW��(�YRUED�DWkW�GH�EDULHUH�WHPSRUDOH��vQWUH�YHúQLFLD�WUDQVFHQGHQ HL�úL�
WLPSXO�LPDQHQW��FkW�úL�GH�EDULHUH�VSD LDOH��vQWUH�OXPHD�GH�GLQFROR�úL�OXPHD�GH�DLFL��&RVPRVXO�FDUWH]LDQ��vQ�
DFHDVW��SHUVSHFWLY��XQLODWHUDO���H�³UHGXV�OD�VLQJXUD�GLPHQVLXQH�RQWRORJLF��D�vQWLQGHULL��vQ�vQWUHJLPH�
GHVI�úXUDW�GLQDLQWHD�QRDVWU���SDUWHV�H[WUD�SDUWHV��PHFDQLF��GHPRQWDELO��úL�GHPRQWDW���I�U��UHVW�úL�I�U��PLVWHUH��
I�U��LQWHULRULWDWH��OLPLWD�VD�ILLQG�SUHWXWLQGHQL�úL�FHQWUXO�QLF�LHUL´����

'HVFULHUHD�SRWULYLW�F�UHLD�FHQWUXO�HVWH�QLF�LHUL�G��R�LPDJLQH�U�VWXUQDW��DVXSUD�VSD LXOXL�ID ��GH�DFHHD�D�
RPXOXL�UHOLJLRV��'DF���vQ�YL]LXQHD�WUDGL LRQDO��DVXSUD�VSD LXOXL��RPXO�VLP HD�DGkQF�QHYRLD�GH�D�VH�VLWXD�vQ�
FHQWUX��DFHDVW��SR]L LH�FRQIHULQGX�L�R�SOHQLWXGLQH�H[LVWHQ LDO����vQ�QRXD�SHUVSHFWLY��QH�FRQIUXQW�P�FX�DEVHQ D�

�����������������������������������������������������������
��&I��,RQ�9O�GXF���(OHPHQWH�GH�DSRORJHWLF��FUHúWLQ���HG��%L]DQWLQ���������S�������
��,ELGHP��S�������
��-HDQ�%RUHOOD��&UL]D�VLPEROLVPXOXL�UHOLJLRV��,QVWLWXWXO�(XURSHDQ���������S������



FHQWUXOXL�XQLYHUVXOXL��(VWH�SHUVSHFWLYD�GH]RODQW��D�XQXL�RP�GH]RULHQWDW�vQ�VSD LX��GH]RULHQWDUHD�UHVLP LQGX�VH�
úL�SH�SODQ�H[LVWHQ LDO��

,VDDF�1HZWRQ�D�IRVW�FHO�FDUH�D�IXQGDPHQWDW�IL]LFD�PRGHUQ���vQ�OXFUDUHD�3ULQFLSLLOH�PDWHPDWLFH�DOH�ILORVRILHL�
QDWXUDOH� ��������3HQWUX�IL]LFD� OXL�1HZWRQ�� WLPSXO�úL�VSD LXO�VXQW�P�ULPL�DEVROXWH�úL�FRQVLGHUDWH�FD�UHDOLW� L�
LQGHSHQGHQWH�XQD�GH�DOWD��(�YRUED�GH�XQ�WLPS�DEVROXW��H[SULPDELO�PDWHPDWLF�úL�FDUH�FXUJH�XQLIRUP��I�U��QLFL�
R� OHJ�WXU�� FX� FHYD� H[WHULRU�� &HHD� FH�O� GHWHUPLQD� SH� 1HZWRQ� V�� FRQVLGHUH� F�� WLPSXO� HVWH� DEVROXW� HUD�
QHFHVLWDWHD� GH� D�QX� VH� DIHFWD� FDUDFWHUXO� UHOD LHL� FDX]��HIHFW�� GDF�� UHOD LD� GLQWUH� GRX�� HYHQLPHQWH� SHWUHFXWH�
vQWU�XQ�LQWHUYDO�GH� WLPS�DU�DYHD�FDUDFWHU�UHODWLY��OD�IHO�V�DU�vQWkPSOD�úL�FX�UHOD LD�FDX]��HIHFW��'H�DVHPHQHD��
FRQFHSWXO� IL]LF� GH� VSD LX� DUH� WUHL� vQVXúLUL�� H� RPRJHQ�� DEVROXW� úL� LQILQLW�� 1HZWRQ� YRUEHD� GH� VSD LX� DEVROXW�
SHQWUX�F��DYHD�FUHGLQ D�H[LVWHQ HL�XQXL�SXQFW� vQ�VSD LX�FDUH�V�� � ILH� UHSDXV�DEVROXW��(�YRUED�GH�DúD�QXPLWXO�
HWHU��

&RQFHS LLOH�IL]LFH�QHZWRQLHQH�GHVSUH�VSD LX�úL�WLPS�DX�DYXW�OD�ED]��LGHLOH�ILORVRILFH�DOH�YUHPLL��&X�WRDWH�
DFHVWHD��1HZWRQ�QX�HUD�GH�DFRUG�FX�'HVFDUWHV��FDUH�YHGHD�VSD LXO�GRDU�FD�R�vQWLQGHUH��UHV�H[WHQVD��vQ�FDUH�
'XPQH]HX�QX�PDL�DYHD�ORF��-��3��/RQFKDPS��UHIHULQGX�VH�OD�FRQFHS LD�OXL�1HZWRQ�GHVSUH�VSD LX��DUDW��F��
SHQWUX�DFHVWD�³VSD LXO�LQILQLW�HVWH�QHFUHDW��HO�HVWH�GH�IDSW�XQ�DWULEXW�GLYLQ��6SD LXO�GHYLQH�FDGUXO�SUH]HQ HL�úL�
DF LXQLL�GLYLQH��VHQVRULXP�'HL���D�XQXL�'XPQH]HX�RPQLSUH]HQW´���

1HZWRQ�YHGHD�vQ�JUDYLWD LH�DF LXQHD�SHUPDQHQW��D�OXL�'XPQH]HX�vQ�OXPH��GH�DOWIHO��HO�XWLOL]D�FRQFHSWXO�
FUHDWLR�FRQWLQXD���úL�VH�vQ HOHJH�GH�OD�VLQH�F��QX�HO�D�FRQVWUXLW�FRQFHS LD�PHFDQLFLVW��FDUH�L�VH�DWULEXLH��DFHDVWD�
ILLQG�R�FRQFOX]LH�D�FHORU�FDUH�L�DX�XUPDW��FDUH�V�DX�IRORVLW�GH�UH]XOWDWHOH�FHUFHW�ULORU�VDOH�úWLLQ LILFH�GDU�
UHQXQ kQG�OD�LQWHUSUHWDUHD�WHRORJLF��D�DFHVWRUD��)RDUWH�LPSRUWDQW�HVWH�V��QX�FRQIXQG�P�PHFDQLFD�FX�
PHFDQLFLVPXO��1HZWRQ�D�SXV�ED]HOH�PHFDQLFLL�vQ�IL]LF���SULQ�SULQFLSLLOH�GLQDPLFLL�úL�OHJHD�DWUDF LHL�JUDYLWD LR�
QDOH��GDU�HO�Q�D�DYXW�R�YL]LXQH�PHFDQLFLVW��DVXSUD�OXPLL��$FHDVW��FRQFHS LH�D�IRVW�GH]YROWDW��GXS��HO��3HQWUX�
1HZWRQ��'XPQH]HX�HVWH�SUH]HQW�vQ�OXPH��vQV��'XPQH]HXO�OXL�1HZWRQ�QX�HVWH�SHUFHSXW�vQ�VHQVXO�
SDQWHLVPXOXL�ILORVRILFR�UHOLJLRV��JHQ�6SLQR]D���1HZWRQ�FUHGHD�vQ�'XPQH]HXO�6ILQWHL�6FULSWXUL��³$FHDVW��
ILLQ ��LQILQLW��JXYHUQHD]��WRWXO��QX�FD�VXIOHW�DO�OXPLL��FL�FD�'RPQ�DO�WXWXURU�OXFUXULORU«�(O�HVWH�RPQLSUH]HQW�
QX�QXPDL�YLUWXDO��FL�úL�VXEVWDQ LDO��GHRDUHFH�QX�VH�SRDWH�DF LRQD�vQ�DEVHQ �´���&RQFHS LD�QHZWRQLDQ��GHVSUH�
'XP�QH]HX�úL�OXPH�D�FRQVWLWXLW��GH�DOWIHO��RELHFWXO�SULQFLSDO�DO�FRQWURYHUVHL�FX�/HLEQL]��

ÌQWUH�/HLEQL]�úL�1HZWRQ�D�H[LVWDW�R�GLVSXW��vQ�HSRF���U�PDV��FHOHEU���úL�QX�GRDU�vQ�FH�SULYHúWH�SDWHUQLWDWHD�
FDOFXOXOXL�LQILQLWH]LPDO��DFXP�VH�úWLH�F��1HZWRQ�O�D�GHVFRSHULW�PDL�GHYUHPH��GDU�FHO�FDUH�D�SXEOLFDW�SULPXO�
HOHPHQWH�GHVSUH�DFHVW�FDOFXO�D�IRVW�/HLEQL]���/HLEQL]��SULQ�IRUPD LH��HUD�FDUWH]LDQ�úL�DGHSW�DO�GHLVPXOXL��FHHD�
FH�H[SOLF��GH�FH�/HLEQL]�O�D�DWDFDW�SH�1HZWRQ��5�VSXQVXO�QX�D�IRVW�GDW�GH�1HZWRQ��FDUH�GHWHVWD�RULFH�
SROHPLF���FL�GH�GRFWRUXO�6DPXHO�&ODUNH��XQ�HOHY�DO�V�X��FDUH�D�WUDGXV�vQ�ODWLQ��2SWLFD��ÌQ�VFULVRDUH�VH�VX�
EOLQLD]����

³,GHHD�FHORU�FH�VXV LQ�F��OXPHD�HVWH�R�PDúLQ��XULDú���FDUH�VH�PLúF��I�U��LQWHUYHQ LD�OXL�'XPQH]HX��DúD�FXP�XQ�
RURORJLX�FRQWLQX��V��IXQF LRQH]H�I�U��DMXWRUXO�FHDVRUQLFDUXOXL��DFHDVW��LGHH��VSXQ��LQWURGXFH�PDWHULDOLVPXO�úL�
IDWDOLWDWHD��úL��VXE�SUHWH[WXO�GH�D�IDFH�GLQ�'XPQH]HX�R�,QWHOOLJHQWLD�6XSUDPXQGDQD��HD�WLQGH�HIHFWLY�V��L]JRQHD�
VF��GLQ�OXPH�SURYLGHQ D�úL�VW�SkQLUHD�OXL�'XPQH]HX´���

(VWH�OLPSHGH�F��QX�,VDDF�1HZWRQ�HVWH�FHO�FDUH�D�LQWURGXV�FRQFHS LD�PDúLQLVW��GHVSUH�XQLYHUV��FDUH�DILUP��F��
'XPQH]HX�QX�PDL�DUH�QLFL�XQ�URO�vQ�IXQF LRQDUHD�XQLYHUVXOXL��

5HQDúWHUHD� úL� OXPLQLVPXO� DX� IDFLOLWDW� GH]YROWDUHD� PHQWDOLW� LL� DQWURSRFHQWULFH� úL� PHFDQLFLVWH�� 2PXO��
P�VXUD�WXWXURU�OXFUXULORU��HVWH�UHLWHUDW��DILUPD LD�OXL�3URWDJRUDV���DYHD�V��FUHDG��GH�DFXP�F��úL�SRDWH�H[SOLFD�
WRWXO�QXPDL�SH�ED]D�FXQRúWLQ HORU�VDOH��5D LXQHD�XPDQ��HUD�DXWRQRPL]DW��úL�GHVFHQWUDW��GLQ�5D LXQHD�GLYLQ���
ÌQ� SUHGLF LLOH� IHQRPHQHORU� IL]LFH�� QX�PDL� HUD� QHFHVDU�� FUHGLQ D��'H� H[HPSOX�� IDSWXO� F�� VRDUHOH� D� U�V�ULW� vQ�
ILHFDUH� ]L� vQ� WUHFXW�� QX� QH� G�� GUHSWXO� GH� D� SUH]LFH� F�� VRDUHOH� YD� U�V�UL� úL� vQ� YLLWRU� GHFkW� GDF�� DGPLWHP�
SULQFLSLXO�F��RULFH�IHQRPHQ�SHWUHFXW�vQ�WUHFXW��VH�YD�UHSHWD�vQ�YLLWRU��vQ�FRQGL LL�LGHQWLFH��

'DU� FKLDU� DFHVW� UD LRQDPHQW� LPSOLF�� FUHGLQ D� VDX�P�FDU� R� RDUHFDUH� SR]L LH� ³ILORVRILF�´� ID �� GH� VLWXD LD�
GHVFULV���/D�IHO�VH� vQWkPSO��FX�RULFH�VXSR]L LH�GLQ�RULFH�GRPHQLX�DO�úWLLQ HL��SH�FDUH�R�SUHVXSXQHP�FD�ILLQG�
DGHY�UDW���6H�SRDWH�YRUEL�DLFL�GH�vQFUHGHUH��'RDU�F��UHQDúWHUHD�úL�OXPLQLVPXO�QX�WUDQVPXW��DFHDVW��vQFUHGHUH�
XPDQ��GH�SH�RUL]RQWDO��vQWU�R�FUHGLQ ��SH�YHUWLFDO���vQ�'XPQH]HX��2PXO�HVWH�GH�DFXP�VLQJXU�VW�SkQ��vQWU�XQ�
XQLYHUV� LQILQLW�DO�PDWHULHL� úL�DO�PLúF�ULL�YHúQLFH��FXP�UHLHVH�GLQ� OXFU�ULOH�)RU ��úL�PDWHULH�D� OXL�%�FKQHU�úL�
2PXO�PDúLQ��D�OXL�/D�0HWWULH���
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/DJUDQJH�D�JHQHUDOL]DW�OHJLOH�OXL�1HZWRQ��DILUPkQG�F���SHQWUX�PHFDQLFD�DQDOLWLF���R�FDX]��HVWH�OHJDW��GH�
XQ�HIHFW�SULQWU�R�FRQH[LXQH�ULJLG���2�DVWIHO�GH�OHJ�WXU��H[WHULRDU��O�D�LQIOXHQ DW�SH�/DSODFH�V��HODERUH]H�R�
vQWUHDJ��FRQFHS LH�GHWHUPLQLVW���&RQIRUP�DFHVWHL�FRQFHS LL��XQLYHUVXO�HVWH�FRQVWLWXLW�GLQWU�R�PXO LPH�GH�
SXQFWH�PDWHULDOH��vQWUH�FDUH�H[LVW��LQWHUDF LXQL�LQVWDQWDQHH�OD�GLVWDQ ���ÌQ�DFHDVW��YL]LXQH�PHFDQLFLVW��QX�
LQWHUHVHD]��QDWXUD�LQWHUDF LXQLORU��FL�HIHFWXO�GH�GHSODVDUH�D�SDUWLFXOHORU�vQ�8QLYHUV���

/DSODFH��ED]kQGX�VH�SH�DVWIHO�GH�FRQVLGHUD LL��FUHGHD�F��FLQHYD�FDUH�FXQRDúWH�OD�XQ�PRPHQW�GDW�SR]L LLOH�úL�
LPSXOVXULOH�WXWXURU�SDUWLFXOHORU�GLQ�XQLYHUV�SRDWH�V��SUHYDG��FX�SUHFL]LH�DEVROXW��WRDWH�HYHQLPHQWHOH�
XOWHULRDUH�FRVPLFH��IL]LFH��FKLPLFH�úL�FKLDU�GHVWLQXO�LVWRULF�DO�RPHQLULL��/DSODFH�úL�D�HODERUDW�DFHDVW��WHRULH�vQ�
OXFUDUHD�6\VWqPH�GX�PRQGH��ÌQWUHEDW�GH�1DSROHRQ�FH�ORF�DUH�'XPQH]HX�vQ�VLVWHPXO�OXL��/DSODFH�D�U�VSXQV�F��
QX�DUH�QHYRLH�GH�LSRWH]D�DFHDVWD�SHQWUX�D�úL�H[SOLFD�OXPHD��3HQWUX�HO��XQLYHUVXO�H�XQ�PHFDQLVP�XULDú��FDUH��R�
GDW��SRUQLW��vúL�PLúF��WRDWH�URWL HOH�I�U��JUHúHDO���

$FHDVW��HYROX LH�D�úWLLQ HL�PRGHUQH�HVWH�UHVSRQVDELO��SHQWUX�OLSVD�GH�VHQVLELOLWDWH�ID ��GH�VHQV��PLVWLF��úL�
VSLULWXDOLWDWH�D�RPXOXL�FRQWHPSRUDQ��SHQWUX�FDUH�WRWXO�VH�UHGXFH�OD�LQVWLQFWLYLWDWH�úL�FDOFXOH�UHFL��vQWU�R�OXPH�
vQFKLV��±�QX�FD�UHSUH]HQWDUH��FL�VSUH�'XPQH]HX��

����&RQWLQXXPXO�VSD LX�WLPS�vQ�FRQWH[WXO�IL]LFLL�FRQWHPSRUDQH�

1R LXQLOH�GH�WLPS�DEVROXW�úL�VSD LX�DEVROXW�DX�vQFHSXW�V��ILH�SXVH�VXE�VHPQXO�vQWUHE�ULL�R�GDW��FX�SURJUHVXO�
WHRUHWLF�vQ�IL]LF��úL�PDWHPDWLF���0DL�vQWkL��DSDUDWXO�PDWHPDWLF�D�IRVW�UHYROX LRQDW�SULQ�DSDUL LD�PDWHPDWLFLORU�
QHHXFOLGLHQH��JHRPHWULD�OXL�(XFOLG�VH�ED]HD]��SH�D[LRPD�FRQIRUP�F�UHLD�SULQWU�XQ�SXQFW�H[WHULRU�XQHL�GUHSWH�
VH�SRDWH�GXFH�R�VLQJXU��SDUDOHO�� OD�DFHD�GUHDSW����'HMD� vQ������D�IRVW�SXEOLFDW�SULPXO�VLVWHP�GH�JHRPHWULH�
QHHXFOLGLDQ��� SURSXV� GH� VDYDQWXO� UXV� 1�� /REDFHYVNL�� XUPDW� OD� VFXUW�� YUHPH� GH� -DQRú� %RO\DL�� SHQWUX� FD�
XOWHULRU�%��5LHPDQQ� V�� ULGLFH�SUREOHPD�SH�R� WUHDSW��PDL� vQDOW���SXEOLFkQG�� vQ�������'HVSUH� LSRWH]HOH�FDUH�
VWDX�OD�ED]D�JHRPHWULHL��$FHVWH�JHRPHWULL�QHHXFOLGLHQH�FRQVWLWXLDX�FDGUH�PXOW�PDL�DGHFYDWH�SHQWUX�FD�WHRULLOH�
IL]LFH� V�� H[SULPH� UHDOLWDWHD� PDWHULDO��� GXFkQG� OD� UHSUH]HQWDUHD� XQRU� VSD LL� GLIHULWH� GHFkW� FHO� HXFOLGLDQ�
�RPRJHQ���FXP�H�FD]XO�VSD LLORU�0LQNRYVNL�úL�+LOEHUW��XWLOL]DWH�vQ�WHRULD�UHODWLYLW� LL��

$P�DU�WDW�vQ�FDSLWROXO�DQWHULRU�F��1HZWRQ�FUHGHD�vQ�H[LVWHQ D�XQXL�SXQFW�vQ�VSD LX�FDUH�VH�DIO��vQ�UHSDXV�
DEVROXW��6LVWHPXO�GH�UHIHULQ ��DEVROXW�D�IRVW�QXPLW�GH�PHFDQLFLVP�HWHU��ID ��GH�FDUH�FRUSXULOH�V�DU�GHSODVD�FX�
R�DQXPLW��YLWH]���,QYHQWDUHD�HWHUXOXL�FD�R�VXEVWDQ ��IRDUWH�ILQ���LPSRQGHUDELO���HUD�H[SUHVLD�OLPLWHORU�IL]LFLL�
PHFDQLFLVWH��0DL�WkU]LX��FRQFHS LD�GHVSUH�HWHU�D�HYROXDW��DFHVWD�ILLQG�FRQVLGHUDW�XQ�FRUS�HODVWLF��DQJDMDW�vQWU�R�
PLúFDUH�SDU LDO��VDX�LQWHJUDO���V�DX�DYDQVDW�WHRULL�GLYHUVH���SkQ��FkQG�±�SULQ�vQFHUFDUHD�GH�D�GHWHUPLQD�FDUH�
HVWH� YLWH]D� FX� FDUH� VH�PLúF�� S�PkQWXO� ID �� GH� HWHU�� vQWU�XQ� H[SHULPHQW� UHDOL]DW� OD�&KLFDJR� �vQ� ������±�$��
0LFKDHOVRQ�� XUPkQG� vQWRFPDL� SULQFLSLLOH� IL]LFLL� QHZWRQLHQH�� D� GDW� R� SXWHUQLF�� ORYLWXU�� DFHVWRU� FRQFHS LL��
8OWHULRU��/RUHQW]�D�GHVFRSHULW�UHOD LLOH�GH�FDOFXO�DOH�OXQJLPLORU�úL�LQWHUYDOHORU�GH�WLPS�vQ�VLVWHPHOH�vQ�PLúFDUH�
úL�D�DU�WDW�F��DFHVWH�UHOD LL�S�VWUHD]��LQYDULDQW�HFXD LLOH�FkPSXOXL�HOHFWURPDJQHWLF���

ÌQ�DFHVW�IHO�HUDX�vQORFXLWH�UHOD LLOH�GH�WUDQVIRUP�UL�DOH�OXL�*DOLOHL��FDUH�VH�UHIHU��OD�YDODELOLWDWHD�HFXD LLORU�
PLúF�ULL�vQ�VLVWHPHOH�GH�UHIHULQ ��LQHU LDOH��'HúL�/RUHQW]�D�PRGLILFDW�DFHVWH�WUDQVIRUP�UL�vQ�VSHUDQ D�
PHQ LQHULL�LGHLL�XWRSLFH�D�HWHUXOXL��FRQVHFLQ HOH�WHRULHL�VDOH�VXQW�UHPDUFDELOH��XQ�VXELHFW�YD�REVHUYD�PHUHX�
DFHOHDúL�SURFHVH�LQGLIHUHQW�GDF��VLVWHPXO�V�X�GH�UHIHULQ ��HVWH�vQ�UHSDXV�ID ��GH�HWHU�VDX�vQ�PLúFDUH�UHFWLOLQLH�
úL�XQLIRUP���$FHDVW��FRQFOX]LH�HFKLYDOHD]��SUDFWLF�FX�DQXODUHD�HWHUXOXL�FD�VLVWHP�GH�UHIHULQ ��DIODW�vQ�UHSDXV�
DEVROXW��

0HWRGHOH�OXL�/RUHQW]��XUPDWH�GH�3RLQFDUp��QHFHVLWDX�XQ�JUDG�PDUH�GH�LQWXL LH��FDUH�GHS�úHD�
GHGXF LRQLVPXO�úL�GXDOLVPXO�FDUWH]LDQ��UHOLHIkQG�R�SXWHUQLF��SDUWLFLSDUH�OD�IHQRPHQXO�UHVSHFWLY��R�DVXPDUH�úL�
R�PDL�LQWHQV��WU�LUH�D�OXL���'DU�/RUHQW]��3RLQFDUp�úL�DO L�IL]LFLHQL��SkQ��OD�(LQVWHLQ��QX�DX�vQ HOHV�SURIXQ]LPHD�
WUDQVIRUP�ULORU�UHDOL]DWH��FDUH�LPSXQHDX�R�QRX��FRQFHS LH�DVXSUD�OXPLL�IL]LFH�úL�FDUH�WUHEXLD�V��VH�ED]H]H�SH�
UHGHILQLUHD�QR LXQLORU�GH�VSD LX�úL�WLPS��/XFUXO�DFHVWD�O�D�I�FXW�vQ�PRG�JHQLDO�(LQVWHLQ�vQ�OXFUDUHD�VD�$VXSUD�
HOHFURGLQDPLFLL�FRUSXULORU�vQ�PLúFDUH��DS�UXW��vQ�������vQ�FDUH�D�SXV�ED]HOH��WHRULHL�UHODWLYLW� LL�UHVWUkQVH���

ÌQ�WHRULD�UHODWLYLW� LL�UHVWUkQVH���������(LQVWHLQ�HYLGHQ LD�FDUDFWHUXO�UHODWLY�DO�VSD LXOXL�úL�WLPSXOXL��OHJ�WXUD�
VSD LX�WLPS��GH]YROWkQG�R�vQWUHDJ��FRQFHS LH�SH�ED]D�FRQWLQXXPXOXL�FYDGULGLPHQVLRQDO�DPLQWLW��(O�DILUPD�F��
VH�SRW�DOHJH�GLIHULWH�GUXPXUL�vQWUH�HYHQLPHQWHOH�FH�DX�ORF�vQ�VSD LX�WLPS��vQV��FDGUXO�VSD LR�WHPSRUDO�vQ�VLQH�
U�PkQH� DFHODúL�� ùL� DFHDVW�� YL]LXQH� DYHD� V�� VH� VFKLPEH�� vQ� ������ R� GDW�� FX� HODERUDUHD� WHRULHL� UHODWLYLW� LL�
JHQHUDOL]DWH��(LQVWHLQ�D�DYXW� LGHHD�GH�D�DILUPD�F��JUDYLWD LD�QX�HVWH�R�VLPSO�� IRU �� vQWUH�FHOHODOWH�IRU H�FDUH�
DF LRQHD]��DVXSUD�FDGUXOXL�IL[�VSD LR�WHPSRUDO��FL�R�GLVWRUVLXQH�D�VSD LX�WLPSXOXL��SURGXV��GH�PDVD�úL�HQHUJLD�
FRQ LQXWH�vQ�DFHVW�FDGUX���

�����������������������������������������������������������
��+HQUL�3RLQFDUp��ùWLLQ ��úL�PHWRG���HG��ùWLLQ LILF���%XFXUHúWL��������S�������



6H� HYLGHQ LD� DVWIHO� QX� QXPDL� OHJ�WXUD� GLQWUH� VSD LX� úL� WLPS�� GDU� úL� D� FRQWLQXXPXOXL� VSD LR�WHPSRUDO� FX�
PDWHULD�� FX�HQHUJLD�� FX�FRVPRVXO��6SD LXO� úL� WLPSXO�QX�PDL� UHSUH]LQW���FD� vQ� IL]LFD� OXL�*DOLOHL� VDX�1HZWRQ��
GRX��UHDOLW� L�LQGHSHQGHQWH��DEVWUDFWH��GHWDúDWH�GH�OXPH�úL�YLD ����

,DW��FXP�FRPHQWHD]��6WHSKHQ�+DZNLQJ�LPSRUWDQ D�HODERU�ULORU�HLQVWHLQLHQH��³'HVFRSHULUHD�OXL�(LQVWHLQ�D�
VFKLPEDW�FRPSOHW�PRGXO�vQ�FDUH�JkQGLP�GHVSUH�VSD LX�úL�WLPS��(OH�QX�PDL�FRQVWLWXLH�FDGUXO�SDVLY�vQ�FDUH�DX�ORF�
HYHQLPHQWHOH��1X�PDL�SXWHP�FRQFHSH�VSD LXO�úL�WLPSXO�FD�SH�QLúWH�HQWLW� L�YHúQLFH��QHDIHFWDWH�GH�FHHD�FH�VH�
vQWkPSO��vQ�XQLYHUV��$FXP�HOH�GHYLQ�FDQWLW� L�GLQDPLFH�FDUH�LQIOXHQ HD]��úL�VXQW�LQIOXLHQ DWH�OD�UkQGXO�ORU�GH�
HYHQLPHQWHOH�FDUH�VH�SHWUHF�vQ�VSD LX�WLPS´����³ÌQ�WHRULD�JHQHUDO��D�UHODWLYLW� LL��VSD LXO�úL�WLPSXO�VXQW�P�ULPL�
GLQDPLFH��DWXQFL�FkQG�XQ�FRUS�VH�PLúF���VDX�R�IRU ��DF LRQHD]���DFHDVWD�DIHFWHD]��FXUEDUHD�VSD LXOXL�úL�D�
WLPSXOXL�úL�OD�UkQGXO�V�X�VWUXFWXUD�VSD LX�WLPSXOXL�DIHFWHD]��PRGXO�vQ�FDUH�FRUSXULOH�VH�PLúF���IRU HOH�
DF LRQHD]���6SD LXO�úL�WLPSXO�QX�QXPDL�F��DIHFWHD]���GDU�VXQW�úL�DIHFWDWH�GH�RULFH�VH�vQWkPSO��vQ�XQLYHUV��([DFW�
DúD�FXP�QX�VH�SRDWH�YRUEL�GH�HYHQLPHQWHOH�GLQ�8QLYHUV�I�U��QR LXQL�GH�VSD LX�úL�WLPS��WRW�DúD��vQ�UHODWLYLWDWHD�
JHQHUDOL]DW���QX�DUH�VHQV�V��VH�YRUEHDVF��GHVSUH�VSD LX�úL�WLPS�vQ�DIDUD�XQLYHUVXOXL´����

'HWHUPLQLVPXO� DSOLFDW� � DVXSUD� VSD LXOXL� úL� WLPSXOXL� D� IRVW� GHS�úLW� GH� IL]LFD� UHODWLYLVW��� vQV�� R� GDW�� FX�
GHVFRSHULUHD�SULQFLSLXOXL�GH�QHGHWHUPLQDUH�DO� OXL�+HLVHQEHUJ�úL�D� IL]LFLL�FXDQWLFH�V�D�DMXQV� OD�R�YL]LXQH� WRW�
PDL� GLQDPLF�� UHIHULWRDUH� OD� WLPS�� OD� VSD LX�� OD� FRVPRV�� 0HFDQLFD� FXDQWLF�� YD� IL� DSOLFDW�� QX� GRDU� DVXSUD�
PLFURSDUWLFXOHORU�vQ�PLúFDUH��FL�úL�DVXSUD�VWUXFWXULL�VSD LXOXL�úL�D�WLPSXOXL��

)L]LFLDQXO�DPHULFDQ�5LFKDUG�)H\QPDQ�D�GHYHQLW�FXQRVFXW�vQ������SHQWUX�OXFUDUHD�VD�GHVSUH�WHRULD�
FXDQWLF��D�OXPLQLL��SULPLQG�SUHPLXO�1REHO�vQ������vPSUHXQ��FX�XQ�DOW�DPHULFDQ��-XOLDQ�6FKZLQJHU��úL�FX�
IL]LFLDQXO�MDSRQH]�6KLQLFKLUR�7RPRQDJD��)H\QPDQ�D�LQWURGXV�FRQFHSWXO�GH�³VXP��D�LVWRULLORU´��$VWIHO��XQ�
VLVWHP�IL]LF�QX�DUH�R�VLQJXU��LVWRULH�vQ�VSD LX�WLPS�FL�H[LVW��SRVLELOLWDWHD�PDL�PXOWRU�LVWRULL���

$FHVW�FRQFHSW�GHVFKLGH�R��SHUVSHFWLY��D�LQWHUUHOD LRQ�ULL��D�OLEHUW� LL�H[LVWHQWH�vQ�PLFURVWUXFWXUD�
XQLYHUVXOXL��FX�LPSOLFD LL�SH�SODQ�WHRORJLF�úL�ILORVRILF��(�LQWHUHVDQW�GH�SUHFL]DW�F��DFHVW�FRQFHSW�GH�VXP��D�
LVWRULLORU�VH�SRDWH�DSOLFD�úL�vQ�FD]XO�VWUXFWXULL�FRQWLQXXPXOXL�VSD LX�WLPS��1X�VH�úWLH�H[DFW�FXP�VH�YD�FDOFXOD�
DFHDVW���VXP��D�LVWRULLORU�VSD LX�WLPSXOXL��GDU�VH�úWLH�VLJXU�F��H�PDL�XúRU�V��VH�HIHFWXH]H�DFHVWH�FDOFXOH�vQ�DúD�
QXPLWXO�WLPS�LPDJLQDU��$FHVW�WLPS�LPDJLQDU�HVWH�GLIHULW�GH�WLPSXO�UHDO��SH�FDUH�vO�FXQRDúWHP�QRL��GDU�QX�HVWH�
VHSDUDW�GH�HO��7LPSXO�LPDJLQDU�HVWH�XQ�WLPS�YLUWXDO��SRWHQ LDO��FDUH�SRDWH�IL�DFWXDOL]DW�FD�WLPS�UHDO��

([LVWHQ D� DFHVWXL� WLPS� LPDJLQDU� DUDW�� F�� LVWRULD� FRVPRVXOXL� QX� HVWH� XQLYRF��� FL� XQD� GLQ�PXOWHOH� SRVLELOH��
HYLGHQ LLQG�FRUHOD LD�vQWUH�LVWRULD�FRVPRVXOXL�úL�LVWRULD�XPDQLW� LL��2PXO�QX�SRDWH�IL�VHSDUDW�GH�FRVPRV��LVWRULD�
OXL�vPSOHWLQGX�VH�FX�FHD�D�XQLYHUVXOXL��'HVWLQXO�RPXOXL�HVWH�LQGLVROXELO�OHJDW�GH�GHVWLQXO�FRVPRVXOXL��GDU�úL�
LQYHUV��FRQFHSWXO�GH� WLPS� LPDJLQDU�QH�DMXW�� V�� VXUSULQGHP�OLEHUWDWHD�FUHD LHL� �úL�SUH]HQ D� OXL�'XPQH]HX� vQ�
OXPH��FDUH�VH�DFWXDOL]HD]��vQWU�R�DGkQF��úL�ILQ��FRUHODUH�FX�OLEHUWDWHD�RPXOXL��(VWH�R�SHUVSHFWLY��FX�LPSOLFD LL�
DVHP�Q�WRDUH�FHORU�GLQ�WHRORJLD�RUWRGR[���

7LPSXO�LPDJLQDU�UHOLHIHD]��GLQDPLFD�LVWRULHL�úL�QH�DMXW��vQ�IRUPDUHD�XQHL�YL]LXQL�IHQRPHQRORJLFH�DVXSUD�
GHVI�úXU�ULL�LVWRULHL��&RQFHS LD�IL]LF��GHVSUH�WLPSXO�LPDJLQDU�vO�DMXW��SH�RP�V��úL�FRQúWLHQWL]H]H�
UHVSRQVDELOLWDWHD�GH�³SUHRW�DO�FUHD LHL´��FD�vQ�YL]LXQHD�SDWULVWLF����DYkQG�LPSOLFD LL�FH� LQ�GH�GLQDPLFD�YLH LL�
GXKRYQLFHúWL��6WHSKHQ�+DZNLQJ��XQXO�GLQ�PDULL�IL]LFLHQL�FRQWHPSRUDQL��GHFODU���³7LPSXO�LPDJLQDU�HVWH�GHMD�
XQ�ORF�FRPXQ�SHQWUX�OLWHUDWXUD�úWLLQ LILFR�IDQWDVWLF���'DU�WLPSXO�LPDJLQDU�HVWH�PDL�PXOW�GHFkW�OLWDUDWXU��VDX�
WUXF�PDWHPDWLF��(O�HVWH�FHYD�FDUH�G��IRUPD�XQLYHUVXOXL�vQ�FDUH�WU�LP´����

([LVWHQ D�WLPSXOXL�LPDJLQDU�úL�FRQVLGHUDUHD�OXL�FD�D�SDWUD�GLPHQVLXQH�D�XQLYHUVXOXL��GHVFKLGH�R�DGHY�UDW��
YL]LXQH�HVKDWRORJLF��DVXSUD�FUHD LHL��5��*XHQRQ�DILUP���´FHHD�FH�MRDF��UROXO�FHOHL�GH�D�SDWUD�FRRUGRQDWH�QX�HVWH�
WLPSXO��FL�FHHD�FH�PDWHPDWLFLOH�QXPHVF�WLPSXO�LPDJLQDU��LDU�DFHDVW��H[SUHVLH�FDUH�QX�UHSUH]LQW��GHFkW�R�
SDUWLFXODULWDWH�D�OLPEDMXOXL�FH�SURYLQH�GLQ�vQWUHEXLQ DUHD�XQHL�QRWD LL�DEVROXW�FRQYHQ LRQDOH��FDS�W��DLFL�R�
VHPQLILFD LH�GHVWXO�GH�QHSUHY�]XW���ÌQWU�DGHY�U��D�VSXQH�F��WLPSXO�WUHEXLH�V��GHYLQ��LPDJLQDU�SHQWUX�D�IL�
DVLPLODW�FHOHL�GH�D�SDWUD��GLPHQVLXQL�D�VSD LXOXL��QX�HVWH�DOWFHYD��vQ�IRQG��GHFkW�D�DILUPD�F��SHQWUX�DFHDVWD�HO�
WUHEXLH�V��vQFHWH]H�D�H[LVWD�FD�DWDUH��DOWIHO�VSXV�WUDQVIRUPDUHD�WLPSXOXL�vQ�VSD LX�QX�HVWH�SURSULX�]LV�UHDOL]DELO��
GHFkW�OD�VIkUúLWXO�OXPLL´����

&DUDFWHUXO�FDOLWDWLY�DO�VSD LXOXL�úL�DO�WLPSXOXL�H�UHOLHIDW�DVW�]L�úL�GH�WHRULLOH�PRUIRORJLFH��WHRULLOH�FDUH�GHVFULX��
vQ�P�VXUD�SRVLELOLW� LORU��DSDUL LD��PHQ LQHUHD�úL�GLVSDUL LD�IRUPHORU��vQWU�R�PXO LPH�GH�GRPHQLL���'LQ�

�����������������������������������������������������������
���6WHSKHQ�+DZNLQJ��9LVXO�OXL�(LQVWHLQ�úL�DOWH�HVHXUL��+XPDQLWDV��������S������
���,GHP��6FXUW��LVWRULH�D�WLPSXOXL��'H�OD�%LJ�%DQJ�OD�J�XULOH�QHJUH��+XPDQLWDV��������S������
���,GHP��9LVXO�OXL�(LQVWHLQ��S������
���5HQp��*XHQRQ��'RPQLD�FDQWLW� LL�úL�VHPQHOH�YUHPXULORU��+XPDQLWDV��������S�������



PXOWLWXGLQHD�WHRULLORU�PRUIRORJLFH��VXQW�LQWHUHVDQWH�PDL�DOHV�GRX���WHRULD�FDWDVWURIHORU�úL�WHRULD�IUDFWDOLORU��
7HRULD�FDWDVWURIHORU�D�IRVW�HODERUDW��GH�PDWHPDWLFLDQXO�5HQp�7KRP��SH�FDUH�D�ODQVDW�R�vQWU�XQ�DUWLFRO�GLQ�
������³8QH�WKpRULH�G\QDPLTXH�GH�OD�PRUSKRJHQqVH´��7HRULD�RIHU��R�PHWRG��JHQHUDO��GH�VWXGLX�D�VFKLPE�UL�
ORU�GLVFRQWLQXH��D�VDOWXULORU�FDOLWDWLYH��vQ�FDUH�WHUPHQXO�FDWDVWURI��QX�DUH�vQ HOHVXO�V�X�FRWLGLDQ��'LQ�SXQFW�GH�
YHGHUH�PDWHPDWLF��R�FDWDVWURI��DSDUH�DWXQFL�FkQG�R�YDULD LH�FRQWLQX��D�FDX]HORU�SURGXFH�R�YDULD LH�
GLVFRQWLQX��D�HIHFWHORU��(VWH�FRQWUD]LV�vQ�DFHVW�IHO�SULQFLSLXO�VFRODVWLF�³FDX]D�HJDOHD]��HIHFWXO´��7KRPD�
G¶$TXLQR��úL��GH�DVHPHQHD��SULQFLSLXO�HQXQ DW�GH�/HLEQL]��³&DX]D�úL�HIHFWXO�GHSLQG��SkQ��vQ�GHWDOLX�GH�FHD�
PDL�PLF��FLUFXPVWDQ ���FX�WRDWH�F��RULFH�HIHFW�GHSLQGH�GH�R�LQILQLWDWH�GH�FDX]H�úL�FX�WRDWH�F��RULFH�FDX]��DUH�R�
LQILQLWDWH�GH�HIHFWH´�����

/D�UkQGXO�V�X��WHRULD�IUDFWDOLORU��FRQVWUXLW��GH�0DQGHOEURW��vQFHSkQG�GLQ�������FRQWUD]LFH�YL]LXQHD�
VLPSOLILFDWRDUH�D�OXL�*DOLOHL��FDUH�UHGXFHD�VSD LXO�OD�R�VXP��GH�ILJXUL�JHRPHULFH�UHJXODWH��DU�WkQG�F��WRDWH�
S�U LOH�XQLYHUVXOXL�VXQW�IRUPH�DXWRUHSOLFDWH�DOH�XQXLD�úL�DFHOXLDúL�PRGHO�GH�ED]���$FHDVW��WHRULH�VH�ED]HD]��
SH�JHRPHWULLOH�QHHXFOLGLHQH��IRORVLQG�FRQFHSWH�HODERUDWH�GH�PDWHPDWLFLHQL�FD�3HDQR��&DQWRU��+DXVGRUI��

7HRULLOH�DPLQWLWH�HYLGHQ LD]��DVSHFWHOH�FDOLWDWLYH�DOH�VSD LXOXL�úL�WLPSXOXL��IDYRUL]kQG�UHYHQLUHD�OD�
FRQFHS LD�RPXOXL�UHOLJLRV�GHVSUH�UHDOLWDWH����ÌQ�ID D�XQHL�DVHPHQHD�SHUVSHFWLYH��FKLDU�úWLLQ D�vúL�UHFXQRDúWH�
OLPLWHOH��)DSWXO�H�H[SULPDW�GH�XQXO�GLQWUH�UHSUH]HQWDQ LL�GH�YkUI�DL�úWLLQ HL�DFWXDOH��+XEHUW�5HHYHV���

³1X�QXPDL�LJQRUDQ D�QRDVWU��vQ�PDWHULH�GH�IL]LF��QH�vPSLHGLF��V��QH�vQWRDUFHP�OD�RULJLQL��([LVW��GH�DVHPHQHD�
OLPLWHOH�OLPEDMXOXL�vQVXúL��$FHVWH�OLPLWH�VXQW�FHOH�DOH�PHWRGHL�úWLLQ LILFH�úL�DOH�ORJLFLL�WRFPDL�SHQWUX�F��IRORVHVF�
DFHVW�OLPEDM�>«@��3H�DFHVW�WHUHQ��FRVPRORJLD�HVWH�vQGHRVHEL�GHIDYRUL]DW���0DL�DOHV�DWXQFL�FkQG�DMXQJH�OD�
SUREOHPH�GH��ILQLWXGLQH�úL�GH�OLPLWH�DOH�8QLYHUVXOXL�vQ�VSD LX�úL�WLPS�>«@��2�GDW��UHFXQRVFXW��LJQRUDQ D�
QRDVWU���HD�GHYLQH�DGHY�UDWXO�SXQFW�GH�SOHFDUH�DO�FRVPRORJLHL��([LVW��FHYD��([LVW��UHDOLWDWHD��3ULQ�FRQúWLLQ D�
QRDVWU��SHUFHSHP��H[LVWHQ D�D�FHYD�PDL�GHJUDE��GHFkW�QLPLF��2U��DFHDVW��FRQúWLLQ ��QX�VH�DIO��vQ�DIDUD�
8QLYHUVXOXL��FL�IDFH�SDUWH�GLQ�HO��ÌQ�SUH]HQW�vQFHSHP�V��QH�G�P�VHDPD�GH�ERJ� LD�UHOD LLORU�vQWUH�FRQúWLLQ ��úL�
GDWHOH�REVHUYD LHL´����

��&RQWLQXXPXO�VSD LX�WLPS�vQ�SHUVSHFWLY��WHRORJLF��

����+RPR�UHOLJLRVXV�úL�YL]LXQHD�OXL�DVXSUD�VSD LXOXL�úL�WLPSXOXL�

'H�D� OXQJXO� WLPSXOXL�� RPXO� úL�D� LPDJLQDW� GLYHUVH� UDSRUWXUL� FX� XQLYHUVXO� vQ� FDUH� WU�LD�� FRQIHULQG� OXPLL�
VHPQLILFD LL�FRUHVSXQ]�WRDUH��'DU� vQ� LQWHUSUHWDUHD� OXPLL�GH�F�WUH�RP�HUD� LPSOLFDW��úL� LQIOXHQ D�OXPLL�DVXSUD�
RPXOXL��SHQWUX�F�� QX�GRDU�RPXO� LQIOXHQ HD]��PHGLXO� vQ� FDUH� WU�LHúWH�� FL� úL� DFHVWD�� OD� UkQGXO�V�X��GHWHUPLQ��
vQWU�R�DQXPLW��PDQLHU��YLD D�RPXOXL��

'XPQH]HX�O�D�FUHDW�SH�RP�vQWU�XQ�DQXPLW�FDGUX��FHO�SDUDGLVLDF��FDGUX�FDUH�XUPD�V��ILH�PHGLXO�SULHOQLF�vQ�FDUH�
RPXO�V��úL�GH]YROWH�FH�DUH�EXQ�vQ�HO��V��SURJUHVH]H�vQ�UHOD LD�FX�'XPQH]HX��5DSRUWDUHD�RPXOXL�SDUDGLVLDF�ID ��
GH�FUHD LH�HUD�R�FRQVHFLQ �� D� UHOD LHL� VDOH�FX�'XPQH]HX�úL� WRWRGDW�� UHOD LD�FX�'XPQH]HX�HUD� LQIOXHQ DW��GH�
IHOXO� FXP� vQ HOHJHD� V�� VH� UDSRUWH]H� OD� FUHD LH�� (O� WUHEXLD� V��úL� DVXPH� OLEHU� XQ�PRG� H[LVWHQ LDO� vQ� FDUH� V��O�
UHFXQRDVF��SH�'XPQH]HX�FD�ILLQG�&UHDWRUXO�D�WRDWH��V��VLPW��SUH]HQ D�OXL�'XPQH]HX�vQ�FUHD LH��ÌQ�DFHVW�PRG�
GH� D� IL� UHFXQRDúWHP� FRPXQLXQHD�'XPQH]HX�RP�OXPH�� vQ� FDUH� RPXO� VH� FRQVWLWXLH� vQWU�XQ� YHULWDELO� LQHO� GH�
OHJ�WXU��vQWUH�'XPQH]HX�úL�FUHD LH��DVXPkQGX�úL�UHVSRQVDELOLWDWHD�WUDQVILJXU�ULL�OXPLL��QX�GRDU�D�GHV�YkUúLULL�
SURSULL���

$FWXDOL]kQG�WRW�PDL�PXOW�DFHVW�IHO�GH�D�IL��RPXO�DU�IL�DMXQV�OD�R�SHUPDQHQWL]DUH�D�VW�ULL�GH�FRPXQLXQH��GDU�
HO�D�DOHV�FDOHD�DXWRQRPL]�ULL�ID ��GH�'XPQH]HX��L]ROkQGX�VH�úL�GH�FUHD LH��LDU�VHSDUDUHD�GH�FUHD LH�GXFkQG�úL�OD�
R�DGkQF��UXSWXU��vQ�HO�vQVXúL���

,QGLIHUHQW�GH�VSD LXO�úL�WLPSXO�vQ�FDUH�D�WU�LW��RPXO�D�WkQMLW�PHUHX�GXS��DFHDVW��VWDUH�SDUDGLVLDF��SLHUGXW���
QRVWDOJLD� SDUDGLVXOXL�� QRVWDOJLD� RULJLQLORU�� (VWH� IRDUWH� LPSRUWDQW� V�� vQ HOHJHP� F�� YL]LXQHD� QRDVWU�� DVXSUD�
OXPLL�LPSOLF��XQ�PRG�GH�YLD ���QH�RVWHQLP�SHQWUX�D�UHJ�VL�úL�D�WU�L�VHQVXO�YLH LL��'DU�DFHVW�OXFUX�vO�IDFHP�vQWU�
XQ�FDGUX�GDW��1X�SXWHP�V��QH�SXQHP�SUREOHPHOH�IXQGDPHQWDOH�DOH�H[LVWHQ HL�vQ�DIDUD�OXPLL�vQ�FDUH�WU�LP��'LQ�
S�FDWH��RPXO�FRQWHPSRUDQ��GRPLQDW�GH�SUDJPDWLVP�úL�GH�PHQWDOLWDWHD�XQHL�VRFLHW� L�FRQVXPLVWH��QX�SUHD�PDL�
UHXúHúWH�V��YDG�� vQ� OXPHD� vQFRQMXU�WRDUH�GHFkW�XQ�PLMORF�GH�FDUH�V��GLVSXQ��GXS��EXQXO� OXL�SODF��'H�IDSW��
RPXO�]LOHORU�QRDVWUH��vQ�DXWRVXILFLHQ D�OXL�XFLJ�WRDUH��FUHGH�F��L�VH�FXYLQH�WRWXO��(O�WU�LHúWH�FX�VHQWLPHQWXO�F��
SRDWH�GLVSXQH�vQ�PRG�DUELWUDU�GH�PHGLXO�vQFRQMXU�WRU��GH�VHPHQL�úL�FKLDU�GH�'XPQH]HX��ÌQ�ORF�V��SHUVRQDOL�
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]H]H� UHOD LLOH� GLQ� FDGUXO� WULXQJKLXOXL� LQWHUUHOD LRQDO� 'XPQH]HX�RP�FRVPRV�� HO� OH� GHSHUVRQDOL]HD]���
WUDQVIRUPkQG�WRWXO�vQWU�XQ�PHFDQLVP�DO�HILFLHQ HL���

7U�LP� DVW�]L� VXE� GRPQLD� FDQWLW� LL�� 'XS�� FXP� DILUPD� 3DXO� 5LFRHXU�� DVLVW�P� DVW�]L� OD� R� FUL]�� D�
KLSHUWURILHULL�PLMORDFHORU� vQ� GHWULPHQWXO� VFRSXULORU��2PXO� SURGXFH� WRW�PDL�PXOW� GDU� I�U�� V��PDL� úWLH� GH� FH�
SURGXFH��ÌQ�JRDQD�OXL�GXS��FRPRGLWDWH��HO�LQYHQWHD]��WRW�PDL�PXOWH�PLMORDFH��WHKQRORJLL�VRILVWLFDWH��GDU�FDUH�
vO� vQGHS�UWHD]�� GH� YLD D� HIHFWLY�� �GH� FRPXQLXQHD� FX�'XPQH]HX�� FX� VHPHQLL�� FX� vQWUHDJD�FUHD LH���5HOD LLOH�
LQWHUXPDQH� DX� DWLQV� R� DVHPHQHD� FRW�� D� GHSHUVRQDOL]�ULL�� vQFkW� QX� PDL� H� QHYRLH� GH� R� SUH]HQ �� HIHFWLY�� D�
RPXOXL�vQ�FDGUXO�DFHVWRU�UHOD LL��'H�H[HPSOX��SULQWU�R�VLPSO��DS�VDUH�GH�WDVW��OD�EXUVD�GH�YDORUL�VH�SRDWH�UXLQD�
R�HFRQRPLH�vQWUHDJ���LQIOXHQ kQG�DVWIHO�R�PXO LPH�GH�RDPHQL��I�U��D�DYHD�GH�D�IDFH�GLUHFW�FX�HL��(�FLXGDW��'DU�
DU�WUHEXL�FD�DFHVWH�VLWXD LL�V��QH�GHD�GH�JkQGLW���

3ULQ�LQGLYLGXDOLVP��RPXO�V�D�vQGHS�UWDW�FX�PXOW�GH�SOHQLWXGLQHD�VHQVXULORU�H[LVWHQWH�vQ�QDWXU���(O�QX�PDL�
YHGH�DVW�]L�vQ�PHGLXO�vQFRQMXU�WRU�GHFkW�R�VXUV��SH�FDUH�V�R�H[SORDWH]H�GLVFUH LRQDU��2PXO�OXPLL�GHVDFUDOL]DWH�
D�SLHUGXW�GLPHQVLXQHD�VLPEROXOXL��SULQ�PXWDUHD�FHQWUXOXL�GH�JUHXWDWH�GH�OD�D�IL�OD�D�DYHD��(O�VH�DP�JHúWH�F��
H[LVW���FUH]kQG�F��ILLQ HD]��GRDU�vQ�P�VXUD�vQ�FDUH�DUH��&H�WULVW��(�R�SHUVSHFWLY��GH]RODQW���FDUH�QH�V�U�FHúWH�
HQRUP��SULYkQGX�QH�WRFPDL�GH�EXFXULD�DXWHQWLF��D�YLH LL��

2PXO�VRFLHW� LORU�WUDGL LRQDOH�D�DYXW�vQV��R�DOW��YL]LXQH�GHVSUH�OXPH��3HQWUX�HO�OXPHD�HUD�SOLQ��GH�VLPEROXUL��
WRWXO�HUD�vQY�OXLW�GH�WDLQ���5HDOLWDWHD�REVHUYDELO��HUD�IXQGDPHQWDW��SH�XQD�QHY�]XW���OXPHD�GH�DLFL�QX�H[LVWD�
úL�QX�úL� DYHD� VHQVXO�GHFkW� vQ� VWUkQV�� OHJ�WXU��FX�FHD�QHY�]XW��� ,VWRULD� UHOLJLLORU�GHPRQVWUHD]��FX�SULVRVLQ ��
DFHVW�OXFUX��

3HQWUX�RPXO�DUKDLF��GDU�úL�SHQWUX�RPXO�UHOLJLRV�DO�VRFLHW� LORU�WUDGL LRQDOH�GH�DFXP��VSD LXO�QX�H�GRDU�XQXO�
SURIDQ��6SUH�GHRVHELUH�GH�RPXO�FRQWHPSRUDQ��FDUH�SULYHúWH�VSD LXO�FD�PHGLX�QHXWUX��QH�HVWH�LQGLIHUHQW�GDF��
QH� DIO�P� vQWU�R� ELVHULF�� VDX� vQ� DIDUD� HL��� RPXO� UHOLJLRV� DUH� R� DOW�� SHUFHS LH� D� VSD LXOXL��8QHOH� SRU LXQL� GLQ�
VSD LX� VXQW� FDOLWDWLY� GLIHUHQ LDWH� GH� DOWHOH�� vQ� VHQVXO� F�� HOH� SRDUW�� PDL� SUHJQDQW� DPSUHQWHOH� VDFUXOXL�� DOH�
SUH]HQ HL� GLYLQH�� 'XPQH]HX� L� VH� DGUHVHD]�� OXL�0RLVH�� ³1X� WH� DSURSLD� DLFL�� FL� VFRDWH� L� vQF�O �PLQWHD� GLQ�
SLFLRDUH��F�FL�ORFXO�SH�FDUH�FDOFL�HVWH�S�PkQW�VIkQW�´��$FHDVW��SUH]HQ ��IDFH�FD�XQHOH�ORFXUL�V��ILH�PDL�ERJDWH�
ILLQ LDO�úL�vQ�VHPQLILFD LL�GHFkW�DOWHOH���

$FHDVW��SHUFHS LH�HVWH�DQWHULRDU��RULF�UHL�FRQFHS LL� UD LRQDOLVWH�úL� UHGXF LRQLVWH�GHVSUH� OXPH��([SHULHQ D�
UHOLJLRDV��SUHPHUJH�RULF�UXL�ZHOWDQVFKDXXQJ�SURGXV�GH�FXOWXUD�PRGHUQ����

ÌQ�YL]LXQHD�RPXOXL�UHOLJLRV��OXPHD�SRDWH�H[LVWD�GRDU�vQ�P�VXUD�vQ�FDUH�HD�VH�vQWHPHLD]��FD�PDQLIHVWDUH�D�
VDFUXOXL��3HQWUX�D�WU�L�vQ�OXPH��REVHUY��0LUFHD�(OLDGH��WUHEXLH�PDL�vQWkL�V��R�vQWHPHLH]L��SHQWUX�F��QLFL�R�OXPH�
QX�VH�SRDWH�QDúWH�vQ�KDRVXO�VSD LXOXL�SURIDQ��FDUH�HVWH�RPRJHQ��1XPDL�³GHVFRSHULUHD�VDX�SURLHF LD�XQXL�SXQFW�
IL[�±�µ&HQWUXO¶�±�HFKLYDOHD]��FX�&UHDUHD�/XPLL´����

2PXO�UHOLJLRV�FRQVWUXLHúWH�LPDJLQHD�OXPLL�vQ�MXUXO�D[LV�PXQGL��H[SHULHQ D�VSD LXOXL�VDFUX�LPSOLFkQG�XQ�
DQXPLW�PRG�H[LVWHQ LDO�SHQWUX�RPXO�vQVXúL��FDUH�HVWH�LQIOXHQ DW�OD�PRGXO�FRQFUHW�úL�FRWLGLDQ�GH�DFHVWH�WLSXUL�
GH�H[SHULHQ ���'DU�H[SHULHQ D�VSD LXOXL�VDFUX�DUH�LPSOLFD LL�úL�DVXSUD�PRGXOXL�vQ�FDUH�RPXO�IDFH�H[SHULHQ D�
VSD LXOXL�SURIDQ��&KLDU�SHQWUX�FLQHYD�FDUH�QX�HVWH�S�WUXQV�GH�VHQWLPHQWXO�UHOLJLRVXOXL��XQ�DQXPLW�ORF�DUH�R�
VHPQLILFD LH�DSDUWH��GXS��FXP�XQ�HYHQLPHQW�WU�LW�GH�FLQHYD�G��DFHOXL�RP�FRQúWLLQ D�XQLFLW� LL�ORFXOXL�vQ�FDUH�D�
WU�LW�UHVSHFWLYXO�HYHQLPHQW��/RFXO�vQ�FDUH�DP�FRSLO�ULW��VSD LXO�FRQFUHW�vQ�FDUH�DP�FXQRVFXW�R�SHUVRDQ��GUDJ���
ORFXULOH�vQ�FDUH�DP�SHWUHFXW�FOLSH�FX�SHUVRDQD�LXELW���GREkQGHVF�SHQWUX�QRL�R�VHPQLILFD LH�GHRVHELW���ÌQ�DFHVW�
IHO�FRQIHULP�VSD LXOXL�R�DQXPLW��³DIHFWLYLWDWH´��UH]XOWDW��GLQ�WU�LULOH�QRDVWUH��'DU�úL�SUH]HQ D�QRDVWU��vQ�DFHOH�
ORFXUL�UHDFWXDOL]HD]��DQXPLWH�VHQWLPHQWH��SH�FDUH�OH�WU�LP�OD�DQXPLWH�FRWH�GH�LQWHQVLWDWH��3UH]HQ D�vQ�DFHOH�
ORFXUL�QX�IDYRUL]HD]��GRDU�GHUXODUHD�H[WHULRDU��D�XQRU�DPLQWLUL��FL�WU�LUL�HIHFWLYH���

$VWIHO��FKLDU�SHQWUX�RPXO�VHFXODUL]DW��FDUH�D�GHVDFUDOL]DW�OXPHD��VSD LXO�HVWH�UHOD LRQDW�vQ�PRG�GLVWLQFW�FX�
ILHFDUH�GLQ�QRL��ùL��PDL�PXOW�GHFkW�DWkW��UHOD LD�QRDVWU��FX�VSD LXO�FRQWULEXLH�OD�vQW�ULUHD�UHOD LLORU�QRDVWUH�FX�
VHPHQLL��)DSWXO�F��P��DIOX�vQWU�XQ�ORF�vQ�FDUH�DP�WU�LW�PDL�PXOWH�FOLSH�FX�SHUVRDQD�LXELW���QX�P��IDFH�SXU�úL�
VLPSOX�V��PL�UHDPLQWHVF�DFHOH�PRPHQWH��JkQGLQGX�P��OD�SHUVRDQD�LXELW��úL�OD�FH�DP�WU�LW�vPSUHXQ��vQ�DFHOH�
ORFXUL��SRW�DMXQJH�OD�QRL�WU�LUL��VSRULQG�vQ�GUDJRVWHD�ID ��GH�SHUVRDQD�vQGU�JLW���ÌQVHDPQ��F��VSD LXO�QX�H�XQ�
WHUHQ�QHXWUX��1X�DYHP�GH�D�IDFH�FX�XQ�VSD LX�JROLW�GH�VLPEROXUL��úL�FX�DWkW�PDL�SX LQ�GH�PHPRULD�H[SHULHQ HL�
UHOLJLRDVH��

5HOLJLLOH�OXPLL�QH�SUH]LQW��XQ�RP�FDUH�HVWH�RULHQWDW�vQ�VSD LX��([LVWHQ D�DFHOHL�D[LV�PXQGL�vO�FHQWUHD]��úL�vQ�
DFHODúL�WLPS�vL�GHILQHúWH�RULHQWDUHD�RPXOXL�vQWU�XQ�DQXPLW�VSD LX��'DU�PDL�DOHV�DQXPLWH�VSD LL�VXQW�vQF�UFDWH�
GH�VDFUX��(OH�VH�GRYHGHVF�D�IL�DGHY�UDWH�SUDJXUL�GH�WUHFHUH�VSUH�OXPHD�QHY�]XW���vQ�FDUH�H�vQU�G�FLQDW��FHD�Y��
]XW���ÌQ�DFHVW�VHQV��VLPEROXO�GLQ�VSD LX�SRDWH�IL�DFHD�UHDOLWDWH�FDUH�XQHúWH�QHY�]XWXO�FX�Y�]XWXO��GLQ�DFHDVW��
SHUVSHFWLY���ELVHULFLOH�VXQW�SULQ�H[FHOHQ ��VSD LL�FDUH�FRPXQLF��FX�QHY�]XWXO���
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ÌQ�9HFKLXO�7HVWDPHQW��,DFRY��GXS��FH�D�DYXW�YLVXO�FX�VFDUD�SH�FDUH�FRERUDX�úL�XUFDX�vQJHULL�OXL�'XPQH]HX��
'RPQXO�ILLQG�vQ�FDSXO�VF�ULL��D�GHQXPLW�DFHO�ORF�%HWHO��FDVD�OXL�'XPQH]HX���3ULQWU�R�H[SHULHQ ��VSHFLDO���DFHO�
ORF�HVWH�FRQVDFUDW�vQWU�XQ�PRG�GHRVHELW��DFHDVW��FRQVDFUDUH�VSHFLDO��RULHQWkQGX�O�SH�RP�vQ�OXPH�VDX�DYkQG�R�
LQIOXHQ ��FRQFUHW��vQ�YLD D�VD�RELúQXLW���$VWIHO��RPXO�SHUFHSH�OXPHD�vQ�FDUH�WU�LHúWH�FD�R�OXPH�LQHGLW���
S�WUXQV��GH�VHQVXUL�LQHIDELOH��2PXO�VRFLHW� LORU�WUDGL LRQDOH��SULQ�YL]LXQHD�VD�SURIXQG�UHOLJLRDV���QX�úL�
UHJ�VHúWH�GRDU�VHQVXO�V�X��HO�UHRULHQWHD]��úL�vQWUHJ�FRVPRVXO��VDFUDOL]kQGX�O��FHHD�FH�vQVHDPQ��F��RPXO�
RUJDQL]HD]��FRVPRVXO�vQ�FDUH�WU�LHúWH���

3ULQ�HIRUWXULOH�OXL��HO�VH�VWU�GXLHúWH�V��UHSDUH�JUHúHDOD�SULPRUGLDO��D�XPDQLW� LL��(O�úWLH�úL�WU�LHúWH�FX�
FRQYLQJHUHD�F��vúL�YD�J�VL�VHQVXO�GHSOLQ�GRDU�RUJDQL]kQG�úL�UHFXQRVFkQG�VHQVXULOH�DGkQFL�DOH�XQLYHUVXOXL�vQ�
FDUH�WU�LHúWH��ÌQ�DFHVW�FRVPRV�PLWL]DW��VLPEROLVWLFD�HVWH�H[WUHP�GH�YDULDW���GH�SURIXQG��úL�VXJHVWLY���'DU�
DFHDVW��RUJDQL]DUH�úL�VDFUDOL]DUH�D�FRVPRVXOXL�QX�GRDU�F��O�IDFH�SH�RP�V��FRQVWUXLDVF��SUDJXUL�GH�H[LVWHQ ���
SRU L�VSUH�WUDQVFHQGHQW��FL�vO�IDFH�S�UWDú�OD�R�DQXPLW��FRVPRJRQLH��2PXO�vúL�UHGHVFRSHU��DVWIHO�VHQVXO�RULJLQDU�
SH�FDUH�L�O�D�FRQIHULW�'XPQH]HX�vQF��GH�OD�FUHD LH��GH�SDUWHQHU�OD�GHV�YkUúLUHD�FUHD LHL��

3HQWUX�RPXO�VRFLHW� LL�WUDGL LRQDOH��VSD LXO�HVWH�XQ�FDGUX�GH�FRPXQLFDUH�FX�DOWH�OXPL��(O�H�vQ�DFHVW�VSD LX�
GDW��GDU�DUH�OHJ�WXUL�FX�OXPHD�QHY�]XW���(O�HVWH�FRQYLQV�F��QX�WRWXO�H�³DLFL´��FL�DFHVW�³DLFL´�vL�H�GDW�WRFPDL�
SHQWUX�D�DMXQJH�³DFROR´��vQWUH�³DLFL´�úL�³DFROR´�QHH[LVWkQG�UXSWXU���0DL�DOHV�vQ�DQXPLWH�ORFXUL�DOH�VSD LXOXL��vQ�
FDUH�vúL�GXFH�H[LVWHQ D�GH�]L�FX�]L��RPXO�DUH�SRVLELOLWDWHD�V��H[SHULPHQWH]H�UHDOLWDWHD�OXPLL�GH�GLQFROR��$FHVWH�
ORFXUL�VXQW�SUDJXUL�GH�WUHFHUH�VSUH�DOWH�OXPL��ÌQ�JHQHUDO��RPXO�UHOLJLRV�vúL�UHSUH]LQW��XQLYHUVXO�SH�WUHL�QLYHOH��
VSD LXO�FHOHVW��VSD LXO�WHOXULF�úL�VSD LXO�VXEWHUDQ��LQIHUQXO���/HJ�WXUD�vQWUH�DFHVWH�QLYHOXUL�VH�SUHVXSXQHD�D�IL�
UHDOL]DW��SULQ�H[LVWHQ D�XQHL�D[LV�PXQGL��D�XQHL�&RORDQHL�FDUH�VWU�EDWH�XQLYHUVXO��ILLQG�&HQWUXO�OXPLL��

1XPHURDVH�PLWXUL� úL� WUDGL LL�GLQ� LVWRULD� UHOLJLLORU�DWHVW��SUH]HQ D�XQXL�YDVW� VLPEROLVP�DO�FHQWUXOXL� OXPLL��
'DU�DFHVWH�P�UWXULL�QX�SRPHQHVF�GRDU�GH�H[LVWHQ D�XQHL�D[H�D�OXPLL��FL�úL�GH�IDSWXO�F��OXPHD�vQ�FDUH�WU�LHúWH�
RPXO� VH� DIO�� vQ� FHQWUXO� D[HL� UHVSHFWLYH�� DGLF�� vQ� FHQWUXO� XQLYHUVXOXL�� 3�PkQWXO�� DIOkQGX�VH� OD� vQWUHW�LHUHD�
GLQWUH� FHU� úL� VXEWHUDQ�� WUHEXLH� V�� ILH� vQ� FHQWUXO� D[HL�� DúD� vQFkW� OXPHD� vQ� FDUH� WU�LHúWH� RPXO� H� FHQWUXO�
XQLYHUVXOXL��0DL�PXOW�GHFkW�DWkW��VSD LXO�FRQVDFUDW�GHYLQH�XQ�FHQWUX�DO�OXPLL��2PXO�UHOLJLRV�DVSLU��PHUHX�V��
ILH�vQ�FHQWUXO�OXPLL��VDX�P�FDU�vQWU�R�DSURSLHUH�FkW�PDL�PDUH�GH�FHQWUX��'H�DFHHD�HO�vQFHDUF��V��úL�UHSUH]LQWH�
ORFXLQ D�FD�XQ�FHQWUX�DO�OXPLL���

$FHDVW��GRULQ ��D�RPXOXL�GH�D�IL�vQ�FHQWUX�QX�WUHEXLH�LQWHUSUHWDW��vQ�PRG�HJRFHQWULF��'LPSRWULY���R�
DVHPHQHD�VLWXDUH�vO�DSURSLH�UHDO�GH�VHPHQL�úL�GH�vQWUHJ�FRVPRVXO��6��OX�P��GH�H[HPSOX��FD]XO�FUHúWLQLVPXOXL��
6IkQWXO�0D[LP�0�UWXULVLWRUXO�GH]YROW��R�FRVPRORJLH�vQWUHDJ��vQ�0LVWDJRJLD��vQ�FDUH�OXPHD�H�UHSUH]HQWDW��FD�
ELVHULF��±�FDUH�HVWH�H[SUHVLD�OHJ�WXULL�GLQWUH�QHY�]XW�úL�Y�]XW�±��vQ�FDUH�FHUXO�FRERDU��VSUH�S�PkQW�LDU�
S�PkQWXO�WLQGH�VSUH�FHU��(�YL]LXQHD�RUWRGR[LHL�DVXSUD�ELVHULFLL���

'DU�GDF��vQWUHJ�FRVPRVXO�SRDWH�IL�UHSUH]HQWDW�FD�R�ELVHULF���FX�DWkW�PDL�PXOW�ELVHULFD��vQ�VHQVXO�GH�ORFDú�
GH�vQFKLQDUH��SRDWH�IL�FRQVLGHUDW��FHQWUX�DO�OXPLL��1X�vQWkPSO�WRU��ELVHULFD�VH�DIO��vQ�FHQWUXO�VDWXOXL��$FHDVW��
VLWXDUH�FRQ LQH�XQ�VLPEROLVP�H[WUDRUGLQDU��ELVHULFD�ILLQG�vQ�FHQWUXO�OXPLL��RPXO�VH�DIO��vQ�FHQWUX�FkQG�VH�DIO��
vQ� ELVHULF��� úL� QXPDL� DFHDVW�� SR]L LRQDUH� D� RPXOXL� vQWU�XQ� VSD LX� VSHFLILF� vO� IDFH� V�� WU�LDVF�� GHSOLQ� VHQVXO�
H[LVWHQ HL�� 'DU� DFHVW� VHQV� HVWH� IXQGDPHQWDW� vQ� FRPXQLXQHD� SH� YHUWLFDO�� FX�'XPQH]HX� úL� SH� RUL]RQWDO�� FX�
VHPHQLL��&HQWUXO�vQ�FDUH�VH�DIO��QX�L�H[SUHVLD�HJRFHQWULVPXOXL��FL�SOHQLWXGLQHD�FRPXQLXQLL���

0HPEULL� FRPXQLW� LL� VH� DGXQ�� OD� ELVHULF�� SHQWUX� D� H[HUVD� DLFL� UHOD LLOH� LQWHUXPDQH� FHOH�PDL� DXWHQWLFH��
PDQLIHVWDWH�vQ�JHVWXUL�FRQFUHWH��vQ�FXYLQWH��)LHFDUH�H�R�SUH]HQ ��HIHFWLY��SHQWUX�FHO�ODOW��ÌQ�DFHVW�VSD LX��RPXO�
vO�DMXW��SH�VHPHQXO�V�X�V��VSRUHDVF��vQ�FHHD�FH�DUH�HO�PDL�EXQ��'H�IDSW��D�WH�VLWXD�vQ�FHQWUXO�OXPLL�vQVHDPQ��D�
WH�VLWXD�vQ�FHQWUXO�H[LVWHQ HL��FX�DOWH�FXYLQWH��vQVHDPQ��D�IL�vQ�VHQVXO�YLH LL�úL�D�WH�PLúFD�vQ�DFHVW�VHQV��VSRULQG���

'HSDUWH� GH� D� IL� XQ� WHUHQ� QHXWUX�� SHQWUX� RPXO� UHOLJLRV� VSD LXO� vQVHDPQ�� XQ� FDGUX� SOLQ� GH� VLPEROXUL� úL�
G�W�WRU�GH�VHQVXUL��FRQWULEXLQG�HIHFWLY�OD�RUGRQDUHD�YLH LL�RPXOXL��(�IRDUWH�FODU�F��SHQWUX�DFHVW�RP�FRVPRVXO�
QX� H[LVW�� GHFkW� DVLPLODW� XQHL� OXPL� VDFUH�� 9LD D� vQ� DIDUD� DFHVWXL� VSD LX� VDFUX� QX� SRDWH� IL� vQFKLSXLW��� H� XQ�
QRQVHQV�úL��GDF��RPXO�vúL�SLHUGH�DFHDVW��SHUFHS LH�D�VDFUXOXL��HO�FRQVLGHU��F��YLD D�QX�PDL�PHULW��WU�LW���9LD D�
QX�SRDWH�IL�WU�LW��GHFkW�vQWU�XQ�FRVPRV�VDFUX�úL�HD�QX�SRDWH�IL�DFFHSWDW��GHFkW�SULQWU�R�UDSRUWDUH�OD�VDFUX��&kW�
GH�GHSDUWH�H�DFHDVW��SHUVSHFWLY��GH�FHHD�FH�WU�LHúWH�RPXO�FRQWHPSRUDQ���

9L]LXQHD� RPXOXL� UHOLJLRV�� SULQ� FRQWUDVW�� HYLGHQ LD]�� úL�PDL�PXOW� FRQFHS LD� VWHULO�� úL� VHDUE�G�� D� RPXOXL�
FRQWHPSRUDQ�GHVSUH�FRVPRV��'DF��SHQWUX�RPXO�DUKDLF�VLWXDUHD�vQ�FHQWUXO�XQLYHUVXOXL�vQVHDPQ��R�DFWXDOL]DUH�
D�VW�ULL�GH�FRPXQLXQH��SHQWUX�RPXO�GH�DVW�]L�D�IL�vQ�FHQWUX�vQVHDPQ��D�H[HUVD�XQ�LQGLYLGXDOLVP�SXVWLLWRU��'DF��
SHQWUX� RPXO� UHOLJLRV� D� IL� vQ� FHQWUX� vQVHDPQ�� SULQ� H[FHOHQ �� D� WH� UDSRUWD� úL� D� FRPXQLFD� FX� R� UHDOLWDWH�
PHWDIL]LF���SHQWUX�RPXO�VHFXODUL]DW�D�IL�vQ�FHQWUX�HFKLYDOHD]��FX�UHFXQRDúWHUHD�VLQHOXL�vQWU�R�OXPH�GH�FDUH�V��
GLVSXQ��DUELWUDU��ÌQ�SULPXO�FD]��SR]L LRQDUHD�RPXOXL�vQ�FHQWUXO�XQLYHUVXOXL�H�R�H[SUHVLH�D�ILLQ �ULL�vQ�UDSRUW�FX�
GLYLQLWDWHD�� SH� FkQG� vQ� DO� GRLOHD� FD]� H� vQ HOHDV�� FD� R� SRVHGDUH� DUELWUDU�� D� OXPLL�� ÌQ� SULPXO� FD]�� VSD LXO�
vQVHDPQ��DSURSLHUH�GH�'XPQH]HX�úL�RDPHQL��vQ�DO�GRLOHD�VSD LXO�H�PRWLY�GH�VHSDUDUH�vQWUH�RDPHQL��D�VH�YHGHD�
LVWRULD�U�]ERDLHORU�SHQWUX�FXFHULUHD�GH�VSD LL�³YLWDOH´���



6DFUDOLWDWHD�FRVPRVXOXL�QX�H�UHGDW��GRDU�SULQ�FRRUGRQDWHOH�VDOH�VSD LDOH��ùL�WLPSXO�H�SHUFHSXW�WRW�vQ�VHQV�
VDFUX�� 6H� SRDWH� YRUEL� OD� RPXO� UHOLJLRV� GH� R� QRVWDOJLH� D� SDUDGLVXOXL�� vQ� VHQVXO� GH� QRVWDOJLH� GXS�� WLPSXO�
RULJLQDU��WHQGLQ ��GH�D�UHFXSHUD�DFHVW�WLPS�SULPRUGLDO��2PXO�WU�LHúWH�FX�QRVWDOJLD�OXL�LOOR�WHPSRUH��3HQWUX�HO�
ILHFDUH� FOLS�� H� R� úDQV�� GH� D� UHFXSHUD� DFHO� WLPS�� 'LQ� DFHVW� SXQFW� GH� YHGHUH�� SHQWUX� RPXO� DUKDLF� WLPSXO� H�
UHYHUVLELO� �SUH]HQWXO� H� R� SRVLELOLWDWH� GH� UHFXSHUDUH� D� WUHFXWXOXL����$FHDVW�� VLWXD LH� H� WU�LW�� LQWHQV� OD� ILHFDUH�
V�UE�WRDUH��&HOHEUDUHD�V�UE�WRULL�HYLGHQ LD]��VDFUDOLWDWHD�XQXL�DQXPLW�WLPS��)LHFDUH�V�UE�WRDUH�UHDFWXDOL]HD]��
DFHO� WLPS�SULPRUGLDO��SDUDGLVLDF�� vQ� FDUH�$GDP�YRUEHD�FX�'XPQH]HX��QHILLQG�R� UHSHWL LH�PRQRWRQ�� D�XQRU�
DFWH� FXOWLFH�� V�UE�WRDUHD� H� RFD]LD� GH� WUDQVILJXUDUH� D� WLPSXOXL� LVWRULF� vQ� WLPS� VXSUDLVWRULF�� R� úDQV�� GH�
WUDQVILJXUDUH�D�SUH]HQWXOXL�HIHPHU�vQ�YHúQLFLH����

7LPSXO�V�UE�WRULL�HVWH�SULQ�H[FHOHQ ��NDLURV��XQ�WLPS�DO�OXL�'XPQH]HX��vQ�FDUH�VH�vQO�WXU��FKLQXO�GDWRUDW�
UXSWXULL�GLQWUH�WUDQVFHQGHQW�úL�LPDQHQW���

³6�UE�WRDUHD�H�VHQWLPHQWXO�OXPLQRV�DO�vPS�UW�úLULL�WXWXURU�GLQ�DFHODúL�VHQV��FDUH�DMXQJH�V��XPSOH�WRDW��
UHDOLWDWHD�FRQFHSXW��FD�R�QHVIkUúLW��RUGLQH�SURYLGHQ LDO���6�UE�WRDUHD�HVWH�H[LVWHQ D�XQLILFDW��úL�WUDQVILJXUDW���
'XUHUHD�GH�D�vPS�U L�H[LVWHQ D�vQ�GRX��±�F�FL�R�DVHPHQHD�GXUHUH�H[LVW��±��vQ�OXPHD�GH�DLFL�úL�OXPHD�LQYL]LELO���
FDUH�V�D�SUHFL]DW�vQ�GXDOLWDWHD�IHQRPHQ�QRXPHQ�GLQ�ILORVRILD�NDQWLDQ���GLVSDUH�vQ�VIkUúLW�vQ�PDUH�SDUWH�vQ�
V�UE�WRDUH�úL��vQ�RULFH�FD]��QX�PDL�HVWH�XQ�FKLQ´����7LPSXO�QX�PDL�H�Y�]XW�FD�XQ�GXúPDQ�FDUH�WUHEXLH�DQLKLODW��FL�
PDL�GHJUDE��XQ�FDGUX�UHYHODWRU�SHQWUX�SRVLELOLWDWHD�FRQWDFWXOXL�FX�YHúQLFLD��³$WXQFL�vQFHWHD]��FRQFXUHQ HOH��
OLPLW�ULOH��SUREOHPDWL]�ULOH��FHUXO�GHYLQH�PDUHD�IUHVF��D�YLH LL��RPXO�FDS�W��]HOXO�GH�D�vQI�SWXL�DFRUGXO�FRPSOHW�
FX�&UHDWRUXO��FX�H[LVWHQ D�JHQHUDO���FX�HO�vQVXúL´����

ÌQ�FRQWUDVW��RPXO�SUDJPDWLF�DO�]LOHORU�QRDVWUH�VXERUGRQHD]��WLPSXO�LQWHUHVHORU�VDOH��'H�IDSW��HO�QX�PDL�WU�LHúWH�
vQ�WLPS��FL�VXE�GRPQLD�WLPSXOXL��'H�PXOWH�RUL�HO�GHYLQH�R�YLFWLP��D�SURSULHL�DJHQGH��VXE�SUHVLXQHD�XQHL�YLH L�
EXOYHUVDWH�GH�DJLWD LH�úL�VWUHV��,QFOXVLY�WLPSXO�V�UE�WRULL�úL�D�SLHUGXW�VHPQLILFD LD�VDFU���9DVLOH�%�QFLO��
REVHUY����

³$]L�QLYHO�P�WRWXO��1X�PDL�úWLP�F��H[LVWHQ D�DUH�DWkWD�YDORDUH�FkW��V�UE�WRDUH�UHDOL]HD]���FkW�VXIOX�GH�
V�UE�WRDUH�SXQH�vQ�OXFUXUL�úL�JHVWXUL��1X�úWLP�úL�GH�DFHHD�GXFHP�R�OXSW��VXUG��FRQWUD�V�UE�WRULORU�vQ�FHHD�FH�HOH�
UHSUH]LQW��DXWHQWLF«�/D�PRGHUQL��V�UE�WRDUHD�GHF�]kQG��WLPSXO�UHDSDUH�FD�]�G�UQLFLH��FHHD�FH�H�FX�DWkW�PDL�
GUDPDWLF�FX�FkW�RPXO�GH�D]L��ILLQG�DWkW�GH�IUHFYHQW�LPSHULDOLVW��QX�VH�UHVHPQHD]��XúRU�V��L�VH�DQXOH]H�DEVROXWXO�
GRULQ HORU´�����

ùL�WRWXúL��FXP�GHMD�DP�REVHUYDW��vQ�DQXPLWH�PRPHQWH��FKLDU�úL�RPXO�GH]U�G�FLQDW�GLQ�WUDGL LH�SRDWH�DYHD�R�
DOW��SHUFHS LH�D�WLPSXOXL��FD�úL�vQ�VLWXD LD�XQRU�ORFXUL�GUDJL��'H�H[HPSOX��DWXQFL�FkQG�SHWUHFH�FOLSH�FX�
SHUVRDQD�LXELW��VDX�vúL�UHDPLQWHúWH�GH�FHL�GUDJL��YLD D�RPXOXL�SDUH�V��ILH�UDFRUGDW��OD�R�DOW��GLPHQVLXQH�D�
WLPSXOXL��$FXP�SHQWUX�HO�WLPSXO�QX�PDL�HVWH�GRPLQDW�H[FOXVLY�GH�SUDJPDWLVP��QX�PDL�vQVHDPQ��GRDU�EDQL��
$FHVWH�FOLSH�VXQW�vQF�UFDWH�GH�R�EXFXULH�FDUH�IRU HD]��EDULHUHOH�HIHPHUXOXL��$FXP�WLPSXO�vQVHDPQ��YLD ���

ÌQ�FRQFOX]LH��SHQWUX�RPXO�UHOLJLRV��WLPSXO�QX�H�R�VXFFHVLXQH�QHXWU��GH�PRPHQWH��7LPSXO�HVWH�FDGUXO�vQ�FDUH�
VH�GHVI�úRDU��R�VXP��GH�HYHQLPHQWH��DYkQG�R�GLPHQVLXQH�FDOLWDWLY���2PXO�UHOLJLRV��DQFRUDW�vQ�WUDGL LH��QX�
UHGXFH�FRQWLQXXPXO�VSD LX�WLPS�OD�XQ�FRQFHSW�DEVWUDFW��2ULFH�WUDGL LH�VDFU��VXUSULQGH�UHOD LRQDUHD�VSD LXOXL�úL�
D�WLPSXOXL�FX�OXPHD�úL�YLD D��(VWH�R�SHUVSHFWLY��GLQDPLF��FH�DFFHQWXHD]��WDLQD�WUDQVILJXU�ULL�RPXOXL�úL�D�
vQWUHJXOXL�FRVPRV��WUDQVILJXUDUH�FDUH�SRDWH�V��vQFHDS��vQF��GH�DFXP�úL�DLFL���

����7LPSXO�úL�VSD LXO�vQ�H[SHULHQ D�FUHúWLQ��

0HQLUHD� QRDVWU�� FD� RDPHQL� HVWH� DFHHD� GH� D� UHJ�VL� �QX� GH� D� LQYHQWD��� VHQVXO� WLPSXOXL� GDW� GH� 'XPQH]HX��
3RVLELOLWDWHD�H[LVWHQ HL�WLPSXOXL�HVWH�GDW��vQ�FXJHWDUHD�OXL�'XPQH]HX��FDUH�D�SURLHFWDW�WLPSXO�FD�GLPHQVLXQH�
vQ�FDUH�V��VH�FRQFUHWL]H]H�XQ�U�VSXQV�OLEHU�GLQ�SDUWHD�RPXOXL�OD�FKHPDUHD�GH�LXELUH��YHúQLF���D�OXL�'XPQH]HX��

&UHG�F��vQ�DFHDVW��SHUVSHFWLY��WUHEXLH�vQ HOHVH�FXYLQWHOH�URVWLWH�GH�(FFOHVLDVW��YUHPH�H�V��WH�QDúWL�úL�YUHPH�
V��PRUL��YUHPH�HVWH�V��U�QHúWL�úL�YUHPH�V��W�P�GXLHúWL��YUHPH�HVWH�V��SOkQJL�úL�YUHPH�V��Uk]L��YUHPH�HVWH�V��
LXEHúWL� úL� YUHPH� V�� XU�úWL� �(FFOHVLDVWXO�� ��� ������$FHVWH� FXYLQWH� QX� DU� WUHEXL� vQ HOHVH� vQ� VHQVXO� F�� RPXO� DU�
GLVSXQH�GH�WLPS�úL�F��DUH�YUHPH�V��IDF��GH�WRDWH��V��VH�QDVF���V��SOkQJ���V��UkG���V��LXEHDVF��HWF��2PXO�QX�

�����������������������������������������������������������
���,ELGHP��S������
���9DVLOH�%�QFLO���'XKXO�V�UE�WRULL��$QDVWDVLD��%XFXUHúWL��������S������
���,ELGHP��S������
���,ELGHP��S������



GLVSXQH�GH�WLPS��HO�WU�LHúWH�vQ�WLPS�úL�DUH�PHQLUHD�V��UHJ�VHDVF��VHQVXO�vQFRUSRUDW�GH�'XPQH]HX�vQ�WLPS��V��
SURILWH�GH�³úDQVH´��SULQ�FDUH�VH�H[SULP��YRLQ D�OXL�'XPQH]HX���

([SUHVLD�³YUHPH�HVWH´�QX�vQVHDPQ��F��RPXO�DUH�YUHPH��(VWH�GLIHUHQ D�IXQGDPHQWDO��vQWUH�D�IL�úL�D�DYHD��
2PXO�QX�DUH�WLPS��HO�HVWH�vQ�WLPS��ùL�ILLQG�vQ�WLPS�HVWH�FDSDELO�V��DFWXDOL]H]H�OD�PRPHQWH�GLIHULWH�VHQVXULOH�
SURLHFWDWH� GH� 'XPQH]HX� vQ� WLPS�� (O� VH� DIO�� vQWU�R�PLúFDUH� FDUH� FRQYHUJH� VSUH� 'XPQH]HX� úL�� GLQ� DFHDVW��
SHUVSHFWLY���RPXO�WU�LHúWH�WLPSXO�FD�R�vQDLQWDUH�VSUH�YHúQLFLH����

&XP�QH�DP�H[SOLFD�DOWIHO� F��PDULL� WU�LWRUL� FUHúWLQL� DX� WLPS�GH� WRDWH"�3DUH�F�� HL� DX�PXOW�PDL�PXOW�WLPS�
GHFkW�RDPHQLL�RELúQXL L��GH� IDSW��HL�QX�DX� WLPS�PDL�PXOW��HL�VXQW� vQ� WLPS��2DPHQLL�GXKRYQLFHúWL�DX�UHJ�VLW�
URVWXO� ILUHVF� GDW� GH� 'XPQH]HX� WLPSXOXL�� $FHúWL� RDPHQL� GHVFLIUHD]�� VHPQHOH� WLPSXOXL�� LGHQWLILF�� YRLD� OXL�
'XPQH]HX�H[SULPDW��vQ�WLPS�úL�IUXFWLILF��WLPSXO�UHDOL]kQG�FHHD�FH�vL�vPSOLQHúWH��(L�WU�LHVF�DGLHUHD�YHúQLFLHL�
vQF��GH�DLFL��DFWXDOL]HD]��WLPSXO��SUHI�FkQGX�O�vQ�HWHUQLWDWH��$SRFDOLSVD���������DUDW��F��³WLPS�QX�YD�PDL�IL´��
FHHD�FH�QX� vQVHDPQ�� DQXODUHD� WLPSXOXL��FL� WUDQVILJXUDUHD� OXL� vQ�HWHUQLWDWH�� VFKLPEDUHD�PRGXOXL�V�X�GH�D� IL��
SULQ�RPXO�FDUH�D�DMXQV�OD�FRPXQLXQHD�FX�'XPQH]HX��

(FFOHVLDVWXO�GHVFULH�H[SOLFLW�URVWXO�WLPSXOXL��GXS��FH�HQXQ ��YUHPHD�WXWXURU�OXFUXULORU��³3H�WRDWH�OH�D�I�FXW�
'XPQH]HX� IUXPRDVH� úL� OD� WLPSXO� ORU�� HO� D� SXV� vQ� LQLPD� ORU�YHúQLFLD�� GDU� I�U�� FD� RPXO� V�� SRDW�� vQ HOHJH�
OXFUDUHD�SH�FDUH�R�IDFH�'XPQH]HX��GH�OD�vQFHSXW�SkQ��OD�VIkUúLW´���

)LHFDUH�OXFUX�DUH�XQ�URVW�DO�V�X��XQ�WLPS�DO�V�X��'XPQH]HX�D�SXV�GLQWUX�vQFHSXW�vQ�ILUHD�OXFUXULORU�YHúQLFLD�
FD�VWDUH�SRWHQ LDO���FDUH�XUPHD]��D�IL�DFWXDOL]DW��vQ�WLPS��vQV��RPXO�QX�DUH�GH�RELFHL�FRUHFWD�SHUFHSHUH��WRWDO���
D� WLPSXOXL��(O�QX�GHS�úHúWH�GH�RELFHL�YL]LXQHD�VHFYHQ LDO��GHVSUH� WLPS��3H�FkQG�SHQWUX�'XPQH]HX�QX�HVWH�
WLPS��HVWH�GRDU�YHúQLFLH���

7UHEXLH�V��vQ HOHJHP�ILHFDUH�FOLS��FD�R�úDQV��GH�VSRULUH�D�QRDVWU��vQ�FRPXQLXQHD�FX�'XPQH]HX��7LPSXO�
QH� H� GDW�� H� XQ�GDU� SH� FDUH� O�DP�SULPLW�� QX� vO� DYHP�QRL��$YkQG�DFHDVW�� UHSUH]HQWDUH� DVXSUD� WLPSXOXL��YLD D�
QRDVWU�� SRDWH� IL� vQ HOHDV�� vQ� PRG� IXQGDPHQWDO� GLIHULW�� ÌQ HOHJkQG� úL� WU�LQG� WLPSXO� FD� SH� XQ� GDU� DO� OXL�
'XPQH]HX�� DYHP�úDQVD�GH�D�O� WUDQVILJXUD� vQ�YHúQLFLH��GDU�QXPDL� vQ�FRPXQLXQH�FX�'XPQH]HX��QX�SULQ�QRL�
vQúLQH���

(VWH� IRDUWH� VXJHVWLY� F�� RDPHQLL� GXKRYQLFHúWL�� úL� vQ� JHQHUDO� RPXO� DQFRUDW� vQ� WUDGL LH�� QX� IRORVHVF� vQ�
H[SULPDUHD� FRWLGLDQ�� DILUPD LD� ³DP� WLPS´�� FL� VSXQ�� ³GDF�� G�� 'XPQH]HX´�� ³GDF�� vPL� DMXW�� 'XPQH]HX´��
$FHúWL�RDPHQL�IDF�DQXPLWH�OXFUXUL�QX�GDF��DX�WLPS��FL�GDF��'XPQH]HX�OH�vQJ�GXLH��GDF��vL�DMXW���GDF��DFHVWHD�
VH� vQVFULX� vQ� YRLD� OXL� 'XPQH]HX�� WU�LQG� DVWIHO� FX� úWLLQ D� F�� OH� vQGHSOLQHVF� QX� SULQ� SXWHULOH� SURSULL�� FL� vQ�
FRPXQLXQH�FX�'XPQH]HX��

3HQWUX�D�DMXQJH�V��WU�LDVF��R�DVHPHQHD�VWDUH��H�QHYRLH�GH�D�WU�L�YLD D�FD�R�SHUPDQHQW��VWDUH�GH�UXJ�FLXQH��
'H�IDSW��D�WU�L�vQ�WLPS�vQVHDPQ��D�WU�L�vQ�VHQV��vQ�YLD D�UHDO���5LVF�P�V��LHúLP�GLQ�YLD ��vQ�PRPHQWXO�vQ�FDUH�
SHUFHSHP�WLPSXO�vQ�GRX��VLWXD LL�H[WUHPH��FkQG�WU�LP�VXE�WLPS��DJLWD LH��YLWH]���VWUHVV��GHYHQLQG�YLFWLPH�DOH�
SURSULLORU� DJHQGH�� úL� FkQG� WU�LP� vQ� DIDUD� WLPSXOXL� �DúD� ]LVHOH�PRPHQWH� GH� SOLFWLVHDO���� $� vQYLQJH� WLPSXO�
vQVHDPQ��D�WU�L�vQ�HO�SHQWUX�D�O�GHS�úL��SHQWUX�D�O�WUDQVILJXUD��9DORULILFDUHD�OXL�WUHEXLH�vQ HOHDV��vQWU�XQ�VHQV�
VXSHULRU�FHOXL�SUDJPDWLF��FD�EXFXULH�GH�VHQVXULOH�OXPLQRDVH�DOH�H[LVWHQ HL��GDWH�GH�WU�LUHD�WLPSXOXL��D�FkúWLJD�
WLPS�QX� vQVHDPQ�� D�RE LQH�FkW�PDL�PXO L�EDQL��$�FkúWLJD� WLPS� vQVHDPQ�� D�FkúWLJD�YLD ���$úD�YRP�vQ HOHJH�
vQGHPQXO�SDXOLQ�GH�D�³U�VFXPS�UD�YUHPHD´��

7LPSXO�D�DS�UXW�R�GDW��FX�OXPHD�FUHDW���GDU�H�OHJDW�GH�YHúQLFLH��([LVW��R�VWUkQV��OHJ�WXU��vQWUH�YHúQLFLH��
WLPS�úL�FUHD LH��7LPSXO�QX�U�PkQH�H[WHULRU�FUHD LHL��FL�H�FRQGL LD�vQDLQW�ULL�DFHVWHLD�VSUH�'XP�QH]HX��FDGUXO�
XQHL� UHOD LL� vQWUH� 'XPQH]HX� úL� FUHD LH�� YL]kQG� YLLWRDUHD� XQLUH� GHV�YkUúLW�� vQWUH� 'XPQH]HX� úL� OXPH�� FkQG�
WLPSXO�YD�GHYHQL�HRQ��VLPLODU�HWHUQLW� LL��'LQDPLFD�VDOWXOXL�FUHD LHL�GLQ�WLPS�vQWU�R�OXPH�WUDQVILJXUDW��SHQWUX�
YHúQLFLH�VXEOLQLD]��FkW�GH�PXOW�FUHD LD�HVWH�SHQWUX�'XPQH]HX��FkW�GH�PXOW�H�OHJDW��GH�HWHUQLWDWHD�OXL�'XPQH�
]HX��7LPSXO�� vQ�H[SHULHQ D�FUHúWLQ���DUH�XQ�FDUDFWHU�HPLQDPHQWH�HVKDWRORJLF��vQ�³7DW�O�QRVWUX´�URVWLP��³YLH�
ÌPS�U� LD�WD�´���GDU�HVWH�LPSRUWDQW�FD�H[SHULHQ D�FUHúWLQ��D�WLPSXOXL�V��QX�ILH�R�VLPSO��DúWHSWDUH��

(� QHFHVDU�� R� GLVWLQF LH� vQWUH� NDLURV�� XQ� WLPS� DO� OXL� 'XPQH]HX�� FDUH� QH� SHUPLWH� V�� WU�LP� vQWU�XQ� PRG�
DXWHQWLF�FOLSD��úL�FKURQRV��XQ�WLPS�DO�RDPHQLORU��PRQRWRQ�úL�OLQLDU��&OLSD�NDLURWLF��UHFDSLWXOHD]��WUHFXWXO��GDU�
vQWU�R� SHUVSHFWLY�� HVKDWRORJLF�� �úL� DVWIHO� WUHFXWXO�� SUH]HQWXO� úL� YLLWRUXO� VH�XQLILF���� SH�FkQG�FOLSD� WHPSRUDO��
HVWH�VHSDUDW��GH� WUHFXW�úL�YLLWRU�� WU�LUH� vQ�PRQRWRQLD�XQXL�SUH]HQW� OLQLDU��7LPSXO�NDLURWLF�QX�H�IUDJPHQWDW�vQ�
WUHFXW��SUH]HQW�úL�YLLWRU��FL�H�VDFUDOL]DW�vQ�H[SHULHQ D�GXKRYQLFHDVF���XQLQG�WUHFXWXO��SUH]HQWXO�úL�YLLWRUXO��vQWU�
XQ�PHUHX�DFXP�����

ÌQ�H[SHULHQ D�FUHúWLQ���WLPSXO�HVWH�LQGLVROXELO�OHJDW�GH�YHúQLFLH��6IkQWXO�0D[LP�0�UWXULVLWRUXO�DILUP���F��
³UD LXQLOH�WLPSXOXL�VXQW�vQ�'XPQH]HX´����FHHD�FH�vQVHDPQ��F��QX�HWHUQLWDWHD�H�Y�]XW��GLQ�XQJKLXO�WLPSXOXL��
SHUVSHFWLYD�ILLQG�LQYHUV���WLPSXO�VH�UDSRUWHD]��OD�HWHUQLWDWH����
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&RQFHS LD� SHUVRQDOLVW�� úL� FRPXQLRQDO�� D� WHRORJLHL� U�V�ULWHQH� IDFH� FD� UHSUH]HQWDUHD� VSD LX�WLPSXOXL� V��
SRDUWH� DPSUHQWD� LQWHUVXELHFWLYLW� LL� GLYLQH�� 6SD LXO� úL� WLPSXO� QX� VXQW� UHDOLW� L� QHXWUH�� RELHFWLYH�� FL� VXQW�
UDSRUWDWH� OD� 'XPQH]HX��'HúL� 'XPQH]HX� U�PkQH� WUDQVFHQGHQW� FRQWLQXXPXOXL� VSD LX�WLPS�� HO� H� SUH]HQW� vQ�
OXPHD�QRDVWU���GH�XQGH�SRVLELOLWDWHD�VDFUDOL]�ULL�WLPSXOXL�úL�D�VSD LXOXL��7LPSXO�úL�VSD LXO�UHSUH]LQW��FDGUH�vQ�
FDUH�VXQW�DFWXDOL]DWH�UHOD LLOH�LQWHUSHUVRQDOH�GLQWUH�RDPHQL�úL�GLDORJXO�GLQWUH�'XPQH]HX�úL�FUHD LH��'XS��FXP�
VXQW� DFWXDOL]DWH� WHQGLQ HOH� SHUVRDQHORU� XPDQH�� VSD LX�WLPSXO� SRDWH� IL� R� UHDOLWDWH� FKLQXLWRDUH�� GHVS�U LWRDUH��
FDUH�LPSOLF��GLVWDQ D�GLQWUH�VXELHFWH��vQ�VLWXD LD�FkQG�SHUVRDQD�H�DJHQWXO�SURSULXOXL�HJRLVP���VDX�SRDWH�GHYHQL�
R�UHDOLWDWH�VILQ LW���FDUH�V��L�DSURSLH�SH�RDPHQL�XQLL�GH�DO LL�úL�vQWUHDJD�FUHD LH�GH�'XPQH]HX���

$FHDVW��YHGHUH�SHUVRQDOLVW��DVXSUD�WLPSXOXL�VH�FRQWXUD�vQF��OD�IHULFLWXO�$XJXVWLQ��FDUH�vL�DWULEXLH�R�
GLPHQVLXQH�LQWHULRDU���,QWXLQG�GLPHQVLXQHD�SVLKRORJLF��D�WLPSXOXL��UHOD LRQkQG�WLPSXO�FX�VXIOHWXO��IHULFLWXO�
$XJXVWLQ�VXEOLQLD]��vQF�UF�WXUD�O�XQWULF��D�WLPSXOXL��DVWIHO�vQFkW�DYHP�GH�D�IDFH�FX�XQ�WLPS�FDOLILFDW��
GLIHUHQ LDW��QX�HFKLGLVWDQW�úL�QHXWUX��(O�UHFXQRDúWH�F��FHHD�FH�HVWH�P�VXUDW�QX�UHSUH]LQW��QDWXUD�WLPSXOXL��
FRQFHS LD�OLQLDU��úL�JHRPHWUL]DW��QX�RIHU��R�VROX LH�PXO XPLWRDUH�vQ�FHHD�FH�SULYHúWH�QDWXUD�WLPSXOXL����

3HUVSHFWLYD� HVKDWRORJLF�� DVXSUD� WLPSXOXL� QH� IHUHúWH� GH� S�FDWXO� WULXPIDOLVPXOXL�� vQ� FDUH�� GLQ� QHIHULFLUH��
F�GHP� GH� DWkWHD� RUL�� $GHVHD� XLW�P� GH� VWDWXWXO� QRVWUX� GH� SHOHULQL� vQ� DFHDVW�� OXPH� �³QX� DYHP� DLFL� FHWDWH�
VWDELO�´��(YUHL�����������LDU�DFHDVW��WHQGLQ ��IRDUWH�SHULFXORDV���JHQHUDWRDUH�GH�DXWRVXILFLHQW���QH�GHWHUPLQ��V��
UHQXQ �P� OD� UHVSRQVDELOLW� L�� (OXG�P� vQ� DFHVW� IHO� H[LJHQ HOH� FHOH� PDL� vQDOWH� úL� PDL� LPHGLDWH� DOH� YRFD LHL�
QRDVWUH�GH�FUHúWLQL���

7LPSXO� %LVHULFLL� H� XQ� WLPS� DO� SRF�LQ HL�� DO� FRQYHUWLULL� �PHWDQRLD� SUHVXSXQH� R� SUHIDFHUH� DGkQF�� D�
PHQWDOLW� LL� úL� D� PRGXOXL� GH� D� IL����� 3HQWUX� GHS�úLUHD� DXWRVXILFLHQ HL�� D� WHQGLQ HL� WULXPIDOLVWH�� WUHEXLH� V��
REVHUY�P� F��� vPSRWULYD� DFHVWXL� WLPS� DO� DPELJXLW� LL�� 0kQWXLWRUXO� ,LVXV� +ULVWRV� QH� RIHU�� XQ� WLPS� DO�
vQFHUF�ULORU��+ULVWRV�QX�L� LQH�SH�³F�OGLFHL´���+ULVWRV�QX�QH�D�SURPLV�XQ�WLPS�SDúQLF��FL�GLPSRWULY���XQ�WLPS�
GH�vQFHUF�UL��FkQG�WR L�FHL�FDUH�QH�YRU�GD�PRU LL�YRU�FUHGH�F��RIHU��DVWIHO�R�MHUWI��SO�FXW��³GXPQH]HXOXL´�ORU�
�FI��,RDQ����������

7LPSXO� OLWXUJLF� HVWH� SULQ� H[FHOHQ �� NDLURV�� XQ� PHGLX� DGHFYDW� SHQWUX� GHS�úLUHD� FRPRGLW� LL� úL� D�
DXWRVXILFLHQ HL�� /LWXUJKLD� HVWH� ODERUDWRUXO� WUDQVILJXU�ULL� VSD LX�WLPSXOXL�� /D� vQFHSXWXO� 6ILQWHL� /LWXUJKLL��
GLDFRQXO� DQXQ �� F�� WLPSXO� OLWXUJLF� H� YUHPHD� RSRUWXQ�� GH� D� IL� FX�'XPQH]HX�� GH� D� UHDOL]D� OXFUXULOH� SHQWUX�
'RPQXO�úL�DVHPHQHD�OXL��ÌQ�%LVHULF���vQV���QX�GRDU�PRPHQWHOH�WU�LWH�vQ�OLWXUJKLH�FRQVWLWXLH�RSRUWXQLW� L�SHQWUX�
WUDQVILJXUDUHD�FKURQRVXOXL�vQ�NDLURV��FL�úL�SHULRDGHOH�DQXOXL�OLWXUJLF��6SUH�H[HPSOX��YUHPHD�3RVWXOXL�0DUH�HV�
WH�SHULRDGD�XQXL�WLPS�RSRUWXQ��SULYLOHJLDW��$FHVW�WLPS�HVWH�FDOLILFDW�úL�vO�RULHQWHD]��SH�RP��SULQ�SRF�LQ ���VSUH�
PkQWXLUH�úL�GHV�YkUúLUH��3RVWXO�0DUH�H�WLPSXO�RSRUWXQ�SRF�LQ HL����

0LVWDJRJLD� WLPSXOXL� OLWXUJLF� GHS�úHúWH� DWkW� FLFOLFLWDWHD� RUL]RQWDO�� D� WLPSXOXL� FkW� úL� OLQLDULWDWHD� OXL�
QHGLIHUHQ LDW��� ÌQWU�R�DVHPHQHD�YL]LXQH��GHúL� FLXGDW��QX� VH�PDL�SRDWH� UHSUH]HQWD�FLFOLFLWDWHD� WLPSXOXL�FD�XQ�
FHUF��UHSUH]HQWDUH�SRWULYLW��PDL�GHJUDE��FRQFHS LHL�RPXOXL�DQWLF�GHVSUH�WLPS��H[SULPkQG�]�G�UQLFLD�WLPSXOXL�
vQ HOHV� FD� GHVWLQ� LPSODFDELO�� 'DU� WLPSXO� QX� SRDWH� IL� UHSUH]HQWDW� QLFL� SULQWU�R� OLQLH� FRQWLQX���PDUFDW�� GH� R�
VXFFHVLXQH�GH�FOLSH�QHGLIHUHQ LDWH��7LPSXO�OLWXUJLF��GHúL�UHSHWLWLY�úL�FD�DWDUH�FLFOLF��HVWH�GHVFKLV�VSUH�YHUWLFDO���
PDUFkQG�DVFHQVLXQHD�FUHD LHL� F�WUH�'XPQH]HX��$VWIHO�� vQWU�R�PLVWDJRJLH� D� WLPSXOXL� OLWXUJLF�� VH�DMXQJH� OD�R�
UHSUH]HQWDUH�vQ�IRUP��GH�VSLUDO���ÌQWU�R�DVWIHO�GH�PLúFDUH�DVFHQGHQW��VH�GHS�úHúWH�PLúFDUHD�FLUFXODU���vQ�SODQ�
RUL]RQWDO��SURSULH�XPDQLW� LL�F�]XWH��vQO�Q XLWH�GH�FDQWLWDWH����

&RQúWLHQWL]kQG�DFHDVW��GLPHQVLXQH�D�WLPSXOXL�úL�WU�LQG�WLPSXO�FRQIRUP�H[LJHQ HORU�FUHúWLQH��DMXQJHP�V��
VHVL]�P� WRW�PDL� FODU� F�� VILQ HQLD� H�PHQLUHD� XOWLP�� úL� FHD�PDL� vQDOW�� D� LVWRULHL�� ÌQ� ID D� VILQ HQLHL� vQ HOHJHP�
FDUDFWHUXO�HVKDWRORJLF�DO�SUH]HQWXOXL�WU�LW��

³&kQG�PHGLW�P�DVXSUD�YH LL�VILQ LORU�QRúWUL��D�PDULORU�FRQWHPSODWLYL��D�PLVWLFLORU��QX��VLP LP�F��DX�FXQRVFXW��vQ�
FOLSHOH� ORU� SULYLOHJLDWH�� FHYD� FD� R� DQWLFLSDUH� D� VW�ULL� Q�G�MGXLWH"�9LD D� OD� FDUH� DX� WLQV� HL� QX� HUD� GH� R� QDWXU��
GLIHULW��GH�DFHHD�SH�FDUH�QH�R�YD�DGXFH�HVKDWRORJLD��OD�OLPLW���DP�SXWHD�]LFH�F��SHQWUX�HL�QX�PDL�H[LVWD�GLIHUHQ D�
HVHQ LDO��vQWUH�D�WU�L�vQ�LVWRULH�úL�FHHD�FH�YD�IL�YLD D�SUHDIHULFLW��GH�GLQFROR�GH�DFHDVW��LVWRULH´����

6IkQWXO� HVWH� VLPERO� DO� YHúQLFLHL� SUH]HQWH� vQ� WLPS�� $FHDVW�� UHDOLWDWH� HVWH� UHSUH]HQWDW�� GH� LPDJLQHD� OXL�
0HOFKLVHGHF��GHVSUH�FDUH�6FULSWXUD�VSXQH�F��H�³I�U��WDW��úL�I�U��PDP�´��QHDYkQG�³QLFL�XQ�vQFHSXW�DO�]LOHORU��
QLFL�XQ�VIkUúLW�DO�YLH LL´� �(YUHL���������$FHVWH�H[SUHVLL�YRU�V��HYLGHQ LH]H�IDSWXO�F��0HOFKLVHGHF�VH�ULGLF�� OD�
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DVHP�QDUHD� FX� 'XPQH]HX�� GHS�úLQGX�úL�� SULQ� VILQ HQLH� �DGLF�� SULQ� PDQLHUD� GLYLQ�� GH� YLH XLUH��� SURSULD�
FRQGL LH�� 6IkQWXO�� DMXQJkQG� OD� P�VXUD� vQGXPQH]HLULL� KDULFH�� WUDQVILJXUHD]��� vQ� H[SHULHQ D� VD�� WLPSXO� vQ�
YHúQLFLH�� 7UDQ]L LD� F�WUH� HWHUQLWDWH� QX� H� GRDU� R� SUREOHP�� HVKDWRORJLF�� FL�  LQH� GH� VIHUD� YLH LL� VSLULWXDOH��
LQGHSHQGHQW��ID ��GH�FRQGL LLOH�WHPSRUDOH�VDX�QRQ�WHPSRUDOH��7LPSXO�úL�VSD LXO�SRW�IL�DEROLWH�vQ�RULFH�SXQFW�DO�
YLH LL� XPDQH�� FKLDU� SH� S�PkQW�� GDF�� VXQW� GHS�úLWH� SULQ� YLUWXWH� úL� YLD �� GXKRYQLFHDVF��� DILUP�� 3DQD\RWLV�
&KULVWRX����

6IkQWXO�0D[LP� vQ HOHJH� WH[WXO�GLQ�(YUHL������� vQ�VHQVXO�F��0HOFKLVHGHF��SULQ�VW�UXLQ D� vQ�YLUWXWH�úL�KDU��
ELUXLHúWH�OHJHD�ILULL��/HJHD�QDWXUDO��SUHVXSXQH�R�QDúWHUH��XQ�vQFHSXW�úL�XQ�VIkUúLW��GDU�QDúWHUHD�GXKRYQLFHDVF���
ULGLFkQGX�VH�GHDVXSUD�RULF�UHL�RSR]L LL�GLQWUH�WUXS�úL�VXIOHW��IDFH�FD�vQWUHDJD�ILLQ ��XPDQ��V��ILH�S�WUXQV��GH�
KDU�� vQYHúQLFLQGX�VH�� 6ILQ LQGX�VH� SULQWU�R� VW�UXLWRDUH� DVFH]��� RPXO� VH� vPS�UW�úHúWH� GH� KDUXO� QHFUHDW�� DúD�
vQFkW�� GHúL� WU�LHúWH� vQWU�R� H[LVWHQ �� QDWXUDO��� vQ� OLPLWHOH� WLPSXOXL� úL� DOH� VSD LXOXL�� QX�PDL�SRDWH� IL� GHILQLW� GH�
DFHDVW��VWDUH�QDWXUDO���3ULQ�YLUWXWH�úL�FXQRúWLQ ���vQGXPQH]HLQGX�VH��HO�úL�D�GHS�úLW�ILUHD��ÌQ�DFHVW�IHO��VIkQWXO�
HVWH�FDUDFWHUL]DW�GH�VWDUHD�GH�GLQFROR�GH�DFHVW�YHDF��vQWUXSkQG�vQF��GH�DFXP�VODYD�FHORU�YLLWRDUH����6ILQ HQLD�
QX�HVWH�FLUFXPVFULV��GH�WLPS��HD�HVWH�PRGXO�GH�D�IL�DO�YHúQLFLHL��XQ�PRG�GH�YLD ��VLWXDW�GLQFROR�GH�EDULHUHOH�
VSD LR�WHPSRUDOH�DOH�OXPLL�FUHDWH��

([SHULHQ D�VILQ HQLHL��FD�YLD ��GLQFROR�GH�WLPS��GDU�SRVLELO��vQ�WLPS���QX�vQVHDPQ��GRDU�R�VWDUH�D�PLQ LL��GH�
FXJHWDUH� LQWHOHFWXDO��� FL� SUHVXSXQH� F�� vQWUHJD� ILLQ ��� OD� PRGXO� FHO� PDL� FRQFUHW�� GHYLQH� DVHPHQHD� OXL�
'XPQH]HX��ÌQ�DFHVW�IHO��VIkQWXO�0D[LP�SRDWH�YRUEL��UHIHULQGX�VH�OD�0HOFKLVHGHF��GHVSUH�R�vQWLS�ULUH�Y�]XW��D�
OXL�'XP�QH]HX�vQ�VIkQW�SkQ��vQWU�DFROR�vQFkW�VIkQWXO�GHYLQH�LFRDQ��YLH�D�OXL�+ULVWRV��6IkQWXO�GHYLQH�DVHPHQHD�
OXL�+ULVWRV��$UKHWLSXO�FUHD LHL����

$FHHDúL� SHUVSHFWLY�� GXKRYQLFHDVF�� DSDUH� úL� vQ� SULYLQ D� VSD LXOXL�� 'XPQH]HXO� WUHLPLF� H�PDL� SUHVXV� GH�
VSD LX��GDU�H�SUH]HQW�vQ�VSD LXO�OXPLL�vQ�FDUH�WU�LP��6SD LXO�HVWH�SHUFHSXW�GH�WHRORJLD�U�V�ULWHDQ��FD�PHGLXO�vQ�
FDUH� VH� DFWXDOL]HD]�� FRPXQLXQHD� GLQWUH� 'XPQH]HX� úL� FUHD LH�� ÌQWRFPDL� FD� WLPSXO�� VSD LXO� VHPQLILF�� XQ�
LQWHUYDO�FDUH�HVWH�GDW�SHQWUX�D�IL�GHS�úLW�SULQ�UHDOL]DUHD�XQHL�FRPXQLXQL�FX�'XPQH]HX��vQWUH�QRL�vQúLQH�úL�FX�
vQWUHJXO�FRVPRV��

6SD LXO�QX�L�WHUHQXO�QHXWUX�DO�XQXL�XQLYHUV�UHFH��&RQILJXUDW�SULQ�SODQXO�VDX�UD LRQDOLWDWHD�GXPQH]HLDVF���HO�
SRDUW��úL�DPSUHQWD�VXELHFWLYLW� LL�RDPHQLORU�FDUH�WU�LHVF�vQ�HO��DúD�FXP�VSD LXO�vQ�FDUH�HUDP�RELúQXL L�FX�R�
DQXPLW��SHUVRDQ��QH�IDFH�VLP LW��SUH]HQ D�SHUVRDQHL�UHVSHFWLYH�FKLDU�GDF��HD�OLSVHúWH�IL]LF����

7HRORJLD�U�V�ULWHDQ��D�GH]YROWDW�PHUHX�DFHDVW��SHUVSHFWLY��GLQDPLF��D�WUDQVILJXU�ULL��7DLQD�FUHúWLQLVPXOXL�
HVWH� WUDQVILJXUDUHD� FUHD LHL�� 3RDWH� WRFPDL� GH� DFHHD�� SHQWUX� RUWRGRFúL�� U�PkQH� HPEOHPDWLF�� V�UE�WRDUHD�
6FKLPE�ULL�OD�ID ���1X�GRDU�XPDQLWDWHD�OXL�,LVXV�V�D�vPS�UW�úLW�DWXQFL�GH�OXPLQD�QHFUHDW���FL�vQWUHDJD�FUHD LH��
8QLYHUVXO�IL]LF��DO�VSD LXOXL�úL�DO�WLPSXOXL��QX�YD�vQFHWD�QLFLRGDW��V��H[LVWH��³$P�DMXQV�OD�FXQRúWLQ D�F��WRW�FH�
IDFH�'XPQH]HX�G�LQXLHúWH�vQ�YHFL´��VSXQH�(FFOHVLDVWXO�����������

$FHVW�FRVPRV��GHVI�úXUDW� vQ�FRRUGRQDWHOH�VDOH�VSD LR�WHPSRUDOH��YD�IL� WUDQVILJXUDW��ùL�DFHDVWD�VH�YD�IDFH�
FRSOHúLQG�úL�GHS�úLQG�VSD LXO�úL�WLPSXO�SULQ�LXELUH��1X�VH�SRDWH�DMXQJH�vQV��OD�DFHD�VWDUH�GH�LXELUH�GHV�YkUúLW��
SULQWU�R�DQXODUH� H[WHULRDU�� D� VSD LXOXL� úL� D� WLPSXOXL��&KLDU�GDF�� WU�LP� vQWU�R�HSRF�� D�YLWH]HL��QX�DYHP�FXP�
GHS�úL� FHOH� GRX�� FRRUGRQDWH� SULQWU�R� FUHúWHUH� D� YLWH]HL� H[WHULRDUH�� 2� YRP� IDFH� GRDU� SULQ� DVXPDUHD� úL�
LQWHULRUL]DUHD�ORU��GXS��FH�YRP�IL�DFWXDOL]DW�WRDWH�VHQVXULOH�vQFRUSRUDWH�GH�HOH��vQ�SHUVSHFWLYD�HWHUQL]�ULL�ORU���
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