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FUL]�� D� UHSHUHORU� úL� D� LGHQWLW� LL�� &RQVHUYkQG� vQWU�R� PDUH� P�VXU�� VSLULWXO� FDUH� D� DQLPDW� QDúWHUHD� OXPLL�
PRGHUQH��FLYLOL]D LD�GH�WLS�HXURSHDQ�VH�YUHD�HOLEHUDW��GH�UHOLJLH�úL�PRUDO���GHFL�SRVWFUHúWLQ��úL�DXWRQRP���vQV��
SDúLL�SH�FDUH�L�D�V�YkUúLW��PDL�DOHV�vQ�VHFROXO�QRVWUX��R�GHWHUPLQ��DFXP�V��VH�GHILQHDVF��GUHSW�SRVWPRGHUQLVW���
&HHD� FH� vQVHDPQ�� F�� QX� PDL� DUH� vQFUHGHUH� vQ� D[LRORJLD� VD�� vQ� YHFKLXO� V�X� VLVWHP� GH� UHIHULQ ��� FDUH� D�
FRQILJXUDW�R�LQL LDO��

5HQXQ DUHD� OD�PRGHUQLVP� vQVHDPQ�� DEDQGRQDUHD� SUHWHQ LHL� GH� H[FOXVLYLWDWH� D�PLQ LL�� D� FRQFHSWXOXL� GH�
UD LXQH� DXWRQRP�� ±� VXSUDSXV�� QDWXULL�� FDSDELO�� V�� LQWHUSUHWH]H� úL� V�� PRGHOH]H� UHDOLWDWHD� GXS�� SURSULLOH�
FULWHULL�� JXVWXUL� úL� SDWLPL�±�� vQORFXLW� FX� LGHHD�XQHL�PLQ L� GHVFKLVH�� DSW�� V��úL�GHS�úHDVF�� SUHMXGHF� LOH� úL� V��
UHFXQRDVF��UHDOLWDWHD�DúD�FXP�HVWH��FKLDU�GDF��QX�H�PHUHX�FRQYHQDELO��6HPQLILFDWLY�vQ�DFHDVW��SULYLQ ��HVWH�
IDSWXO� F�� WRW�PDL�PXO L� RDPHQL�GH� úWLLQ �� úL� ILORVRIL� DL� úWLLQ HL� VXQW�FRQúWLHQ L�±� I�U�� D�GHYHQL� vQV��QHDS�UDW�
PLVWLFL�±�GH�PLVWHUXO�DFHVWHL� OXPL�FURLWH�GXS��DOW�� ORJLF��GHFkW�FHD�UHGXF LRQLVW��úL�GH�QHFHVLWDWHD�XQHL�DOWH�
DERUG�UL�GHFkW�DFHHD�D�WULXPIDOLVPXOXL�FRULIHLORU�vQFHSXWXOXL�PRGHUQLW� LL�úL�DL�VFLHQWLVPXOXL��

ÌQWU�XQ�DVHPHQHD�FDGUX�VH�SRW�UHGLVFXWD��GHVLJXU��SUHPLVHOH�PRGHUQXOXL�FRQIOLFW�GLQWUH�úWLLQ ��úL�WHRORJLH��
GDU�úL�±�GH�DLFL�±�SHUVSHFWLYD�XQHL�FRODERU�UL�VDX�PDL�SUHFLV�D�XQHL�FRQYHUJHQ H�IXQF LRQDOH�D�FHUFHW�ULL�
úWLLQ LILFH�úL�D�LQWHUSUHW�ULL�WHRORJLFH��0DL�PXOW��HVWH�FDGUXO�vQ�FDUH�VH�SRW�HYLGHQ LD�DFWXDOLWDWHD�úL�SRWHQ LDOXO�
FRQVWUXFWLY�DOH�RUWRGR[LHL�SHQWUX�OXPHD�GH�DFXP�úL�GH�PkLQH��

ÌQDLQWH�GH�D�SURSXQH�DUWLFXOD LLOH�DFHVWHL�SHUVSHFWLYH��H�LPSRUWDQW�V��FRQúWLHQWL]�P�SULQFLSDOHOH�UHSHUH�úL�
FDX]H�DOH�FRQIOLFWXOXL��vQ�IDSW�DOH�H[FOXGHULL�%LVHULFLL�úL�WHRORJLHL�GLQ�VIHUD�SUHRFXS�ULORU�RPXOXL�PRGHUQ��

��ùWLLQ D�úL�WHRORJLD�vQ�PRGHUQLWDWH��

5HDF LRQkQG� OD� H[FOXVLYLVPXO� WHRORJLHL� DSXVHQH� PHGLHYDOH�� FDUH� SUHWLQGHD� LQIDLOLELOLWDWHD� ±� MXVWLILFDW��
VXSUDQDWXUDOLVW� vQV�� GH� IDSW� vQWHPHLDW�� SH� FRQFHS LL� �PHWD�IL]LFH� SHULPDWH�±� vQ� FHU� úL� SH�S�PkQW�� úWLLQ D� úL�
FXOWXUD� PRGHUQH� DX� SURFHGDW� OD� R� VHFXODUL]DUH� SURIXQG�� D� PLQ LL� úL� D� FXQRDúWHULL�� SUHWLQ]kQG� DFHHDúL�
LQIDLOLELOLWDWH�vQV��MXVWLILFkQG�R�H[FOXVLY�QDWXUDOLVW��FD�DSWLWXGLQH�vQQ�VFXW��D�UD LXQLL�GH�D�FHUFHWD�úL�vQ HOHJH�
UHDOLWDWHD�� ÌQ� IRQG��R�SUHMXGHFDW�� HUD� vQORFXLW�� FX�DOWD��GH�YUHPH�FH�QRXD� ORJLF���PDWHPDWLF��� QX�SURSXQHD�
PLQ LL�R�IOH[LELOLWDWH�PDL�PDUH�GHFkW�H[HUFL LXO�VFRODVWLF���6H�SRDWH�VSXQH�F���VFKLPEkQG�SHUVSHFWLYD�úL��R�GDW��
FX� DFHDVWD��PLMORDFHOH�±� FDUH� DX� SURGXV� HIHFWH� VSHFLILFH�±�� (XURSD� QX� D� vQI�SWXLW� DOWFHYD� GHFkW� D� FkúWLJDW�
SULPXO�RP�FkQG��OD�IHO�GH�FRSLO�UHúWH��D�YUXW�V��FXQRDVF��SH�FRQW�SURSULX��I�U��XQ�P\VWDJRJ�DGHFYDW���
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GH�WHRORJLH��GRPHQLXO�SULYDW�U�PkQkQG�ORFXO�LQFRQWURODELO�DO�FHORU�PDL�VHFUHWH�H[SHULHQ H��úWLLQ LILFH�GDU�QX�
QXPDL���vQ�PRGHUQLWDWH��PLQWHD�DXWRQRP��úL�FHUFHWDUHD�úWLLQ LILF��DX�DFDSDUDW�GRPHQLXO�SXEOLF��H[FRPXQLFkQG�
WHRORJLD��vQJURSkQG�R�vQ�GRPHQLXO�SULYDW���
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2� FDX]�� LPSRUWDQW�� D� DFHVWHL� DOWHUQDQ H� HVWH� FKLDU� WHRULD� VFRODVWLF�� D� GXEOXOXL� DGHY�U�� vQ HOHDV�� WUHSWDW� FD�
SRVLELOLWDWH�GH�H[LVWHQ ��D�GRX��DGHY�UXUL�DXWRQRPH��XQXO�DO�FUHGLQ HL�úL�XQXO�DO�UD LXQLL��'DF���vQ�HYXO�PHGLX��
WHRORJLD� D� vQFHUFDW� V�� S�VWUH]H� XQ� HFKLOLEUX� �FD� vQ� VROX LD� OXL�1LFRODXV� &XVDQXV�� GH� DILUPDUH� D� FRQYHUJHQ HL�
FRQWUDULLORU���UHGXF LRQLVPXO�úWLLQ HL�PRGHUQH�±�SH�XUPHOH�FRQWHVW�ULL�GH�F�WUH�'HVFDUWHV�D�SRVLELOLW� LL�RULF�UXL�
DGHY�U�GHFkW�FHO�VWDELOLW�SULQ�FHUFHWDUHD�HPSLULF��úL�H[DPLQDUHD�UD LRQDO��±�D�FRQGXV�OD�HOLPLQDUHD�WHRORJLHL�GLQ�
FXUV���

5HYROX LD�PRGHUQ��±�GH�IRUP��VRFLDO��vQ�)UDQ D��GH�IRUP��ILORVRILF��vQ�*HUPDQLD�úL�GH�IRUP��úWLLQ LILF��vQ�
$QJOLD�±�D�vQVHPQDW�GHSODVDUHD�GLQVSUH�GRPHQLXO�LQWHULRULW� LL��FHUFHWDW�FX�SUHGLOHF LH�GH�WHRORJLH��F�WUH�
GRPHQLXO�H[WHULRULW� LL��&D�DWDUH��RPXO�PRGHUQ�D�vQFHWDW�V��VH�PDL�SUHRFXSH�FX�DGHY�UDW�GH�VLQH��F�XWkQG�
PHUHX�vQ�DIDUD�VD��D�vQFHWDW�V��PDL�YUHD�V��ILH�SHQWUX�D�vQFHUFD�GRDU�V��úWLH�VDX��FXP�V�D�GRYHGLW�FXUkQG��GRDU�
V��SRDW��úL�V��DLE���7RWXO�VH�UH]XPD��GHFL��OD�PDUHD�WUHFHUH�GLQVSUH�LQWHULRULWDWHD�VXELHFWLY��D�VXIOHWXOXL�I�U��
WUXS��GLQ�VSLULWXDOLWDWHD�PHGLHYDO���F�WUH�H[WHULRULWDWHD�RELHFWLY��D�XQXL�WUXS�úL�D�XQHL�OXPL�I�U��VXIOHW��OD�DOW�
QLYHO��WUHFHUHD�GLQVSUH�FDOLWDWLY�VSUH�FDQWLWDWLY��(VWH�GH�OD�VLQH�F��vQ�QRXO�FRQWH[W�QX�PDL�HUD�ORF�SHQWUX�
WHRORJLH��FUHGLQ ���GXK��SHQWUX�JkQGXO�YLH LL�YHúQLFH�úL�QLFL�SHQWUX�R�SHUVSHFWLY��WHOHRORJLF��DVXSUD�UHDOLW� LL��

'XS��*HRUJHV�'XE\��RS LXQHD�PRGHUQLW� LL�D�IRVW�SUHJ�WLW��WHRORJLF�úL�DQWLFLSDW��SUDFWLF�vQ�SUHDMPD�WUHFHULL�
VSUH�DO�GRLOHD�PLOHQLX�DO�HUHL�FUHúWLQH��%LVHULFD�RFFLGHQWDO���WLQ]kQG�FRQVHFYHQW�V��VDFUDOL]H]H�LVWRULD��V��HGLILFH�
KLF�HW�QXQF�ÌPS�U� LD�OXL�'XPQH]HX��D�LQDXJXUDW�GH�IDSW��vQ�MXUXO�DQXOXL�R�PLH�±�SULQ�F�O�WRULD�VSUH�VIkQWXO�PRU�
PkQW�úL�SH�XUPHOH�0kQWXLWRUXOXL�VDX�PDL�SUHFLV�SULQ�FUXFLDGH�±�FXFHULUHD�OXPLL�Y�]XWH���(VWH�R�UDGLFDO��
VFKLPEDUH�D�PHQWDOLW� LL�RFFLGHQWDOH�±�SUHPLV��SHQWUX�VHFXODUL]DUHD�GH�PDL�WkU]LX�±��vQ�VHQVXO�RULHQW�ULL�GLQVSUH�
YDORULOH�VSLULWXDOH�úL�SHUHQH�F�WUH�FHOH�PDWHULDOH�úL�SHULVDELOH��GLQVSUH�YLUWXWHD�vQ HOHDV��FD�GHV�YkUúLUH�GLQ�XQWUX�
D�RPXOXL�OD�YLUWXWHD�DF LXQH�DG�H[WUD�D�RPXOXL��IHQRPHQ�PDQLIHVW�vQ�����vQORFXLUHD�YLVXOXL�³SODWRQLF´�DO�
,HUXVDOLPXOXL�FHOHVW�FX�LPDJLQHD�³DULVWRWHOLF�´�D�SDUDGLVXOXL�S�PkQWHVF��SUHFLV�ORFDOL]DW�úL�UHDOL]DW�SUDFWLF��vQ�
����VXEVWLWXLUHD�LPDJLQLL�VWU�OXFLWRDUH�D�XQXL�+ULVWRV�WUDQVFHQGHQW�OXPLL�FX�DFHHD�D�XQXL�LVWRULF�,LVXV��UDGLFDO�
XPDQL]DW��úL��GH�DVHPHQHD��vQ�����UHQXQ DUHD�OD�SURFHGHXO�DXJXVWLQLDQ�DO�MXVWLILF�ULL�WHRORJLFH�D�FRQúWLLQ HL�
SHQWUX�WHQGLQ D�GH�FHUWLILFDUH�DQWURSRORJLF��D�OXL�'XPQH]HX����

&��HVWH�YRUED�GH�U�VWXUQDUHD�SHUVSHFWLYHL�VDX�QXPDL�GH�FRQVHFLQ D�XQRU�VXEWHUDQH�GHPHUVXUL�PDL�YHFKL��ILH�
FKLDU� úL� DPEHOH� SRVLELOLW� L� GHRGDW���� HVWH� FHUW� F�� OXPHD� PRGHUQ�� D� GHYHQLW� LQDSW�� SHQWUX� YDORULOH� HSRFLL�
DQWHULRDUH��)DSWXO�VH�PDQLIHVW��VHQVLELO�QX�QXPDL�vQ�RS LXQLOH�úWLLQ HORU��FL�FKLDU�vQ�PRGXO�GH�JkQGLUH�úL�YLD ��
DO� WRW� PDL� PXOWRU� RDPHQL�� SHQWUX� FDUH� LQWHUSUHWDUHD� WHOHR��WHRORJLF�� D� UHDOLW� LL� GHYLQH� GLQ� FH� vQ� FH� PDL�
LJQRUDW���ILQDOLWDWHD�HVWH�VXEVWLWXLW��GH�XWLOLWDWH���VLWXD LH�OLSVLW��GH�VLPLODU�SHQWUX�DULD�U�V�ULWHDQ��WUDGL LRQDO��
D�FUHGLQ HL�úL�D�FLYLOL]D LHL�HXURSHQH���

����&UHD LRQLVP�úL�HYROX LRQLVP��&kWHYD�UHSHUH�

&RQIOLFWXO�PRGHUQLW� LL�FX�YDORULOH�úL�FULWHULLOH�WUDGL LRQDOH�SURSULL�HYXOXL�PHGLX�DSXVHDQ�H�PDQLIHVW�vQ�FHOHEUD�
GLVSXW��vQWUH�LQWHUSUHWDUHD�úWLLQ LILF��úL�FHD�WHRORJLF��D�UHDOLW� LL��vQWUH�FUHD LRQLVP�úL�HYROX LRQLVP��6XQW�QHYRLW�
V�� DWUDJ� DWHQ LD� DVXSUD� XQHL� GLVWLQF LL� SH� FDUH� PXO L� VSHFLDOLúWL� úL� HQWX]LDúWL� R� LJQRU��� FUHD LRQLVPXO� DUH�
FRQRWD LL�GLYHUVH�vQ�2FFLGHQW�úL�vQ�2ULHQW��ÌQ�FHOH�FH�XUPHD]��P��YRL�UHIHUL�OD�PRGXO�RFFLGHQWDO�GH�D�vQ HOHJH�
FUHD LRQLVPXO��PRG�FDUH�H[SOLF��IRDUWH�ELQH�FDX]HOH�FRQIOLFWXOXL��

&HOH�GRX��LQWHUSUHW�UL�DOH�UHDOLW� LL��FUHD LRQLVPXO�úL�HYROX LRQLVPXO��VXQW�PDUFDWH�GH�XQLODWHUDOLWDWH��VXQW�
H[WUHPLVWH�vQ�HJDO��P�VXU���([SOLFLWkQG��HVWH�HYLGHQW�F��LGHRORJLD�FUHD LRQLVW���SUHRFXSDW��GH�DILUPDUHD�
DWRWSXWHUQLFLHL�OXL�'XPQH]HX��D�DMXQV�V��YRUEHDVF���GDF��QX�GH�XQ�FRVPRV�DGXV�OD�H[LVWHQ ��vQ�VWDUH�GH�SHU�
IHF LXQH�GLQWUX�vQFHSXW��FHO�SX LQ�GH�R�GHWHUPLQDUH�H[FOXVLY�VXSUDQDWXUDO��D�XQLYHUVXOXL��/D�UkQGXO�V�X��úL�GLQ�
VSLULW�UHDFWLY��LGHRORJLD�HYROX LRQLVW���SUHRFXSDW��GH�LQWHUSUHWDUHD�QDWXUDOLVW��D�UHDOLW� LL��D�H[FOXV�RULFH�
LPSOLFD LH�D�IDFWRUXOXL�GLYLQ�vQ�GLQDPLFD�XQLYHUVXOXL��D�YLH LL��úL�DVWIHO�RULFH�SRVLELOLWDWH�GH�D�LQWHUSUHWD�
WHRORJLF�úL�WHOHRORJLF�UHDOLWDWHD��3kQ��OD�XUP���FKLDU�FUHD LRQLVPXO�±�FDUH�D�vQ HOHV�WUDQVFHQGHQ D�OXL�
'XPQH]HX�FD�DEVHQ ��GLQ�FUHD LH�úL�D�SURIHUDW�LPDJLQHD�XQHL�LQWHUYHQ LL�GLYLQH�DUELWUDUH��FDSDELOH�V��VXVSHQGH�
RUGLQHD�QDWXUDO���LQWHUSUHWDUHD�'HXV�H[�PDFKLQD��±�D�RIHULW�JkQGLULL�PRGHUQH�FHO�PDL�SRWULYLW�SUHWH[W�SHQWUX�
HOLPLQDUHD�OXL�'XPQH]HX�GLQ�RUGLQHD�QDWXUDO���vQ�XUPD�F�UHLD�QLFL�XPDQLWDWHD��FKLDU�FUHDW��GXS��FKLSXO�OXL�
'XPQH]HX��QX�PDL�DYHD�VHPQLILFD LH�SHQWUX�XQLYHUV���
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ùWLLQ HOH�³RELHFWLYH´�DX�SURILWDW�GLQ�SOLQ�GH�³JkOFHDYD�vQ HOHS LORU´�±�GH�OXSWD�DEVWUDFW��D�LGHLORU��FRQIOLFWXO�
GLQWUH�VFRODúWL�úL�JkQGLUHD�GHLVW���±��UHQXQ kQG�OD�GXDOLVPXO�ILORVRILF�SHQWUX�R�FRQFHS LH�PDWHULDOLVW���ÌQ�DFHVW�
IHO��GH�OD�GXDOLVPXO�SH�YHUWLFDO��VSLULW�PDWHULH�QHY�]XW�Y�]XW��V�D�DMXQV�OD�R�RQWRORJLH�PRQLVW��úL�OD�GXDOLVPXO�
SH�RUL]RQWDO��FRQúWLLQ ��UHDOLWDWH��

$OH[DQGUH�.R\Up�GHVFULH�SHUIHFW�GUXPXO�SDUFXUV�GH�úWLLQ D�PRGHUQ���úL�vQ�VSHFLDO�GH�FRVPRORJLH��GH�OD�
FRVPRVXO�LHUDUKL]DW�RQWRORJLF��FDOLWDWLY�DO�VFRODVWLFLL��SHQWUX�FDUH�HUD�SRVLELO��LQWHUYHQ LD�SURQLHL�GLYLQH�±�vQ�
FDUH�FUHGHD�HIHFWLY�1HZWRQ�±��OD�XQLYHUVXO�LQILQLW��MXGHFDW�FDQWLWDWLY��DO�DF LXQLL�PHFDQLFH��3kQ��OD�XQ�SXQFW��
SUHWH[WkQG�FRQFHSWXO�VFRODVWLF�GH�&UHDWRU�SHUIHFW��JkQGLWRULL�PRGHUQL��'HVFDUWHV�úL�/HLEQL]��DILUPDX�F��
'XPQH]HX�QX�SRDWH�LQWHUYHQL�vQ�FUHD LD�VD�I�U��V��L�WXOEXUH�SHUIHF LXQHD�úL�I�U��V��VH�QHJH�SH�VLQH��XOWHULRU��
RDPHQLL�GH�úWLLQ ��DL�PRGHUQLW� LL�DX�vQFHWDW�V��PDL�DSHOH]H�OD�LSRWH]D�GLYLQ���FRQYLQúL�F��XQLYHUVXO�GH LQH�
UHVRUWXULOH�ILLQ �ULL�VDOH�DXWRQRPH���0DL�FRQFUHW��.R\Up�DUDW��F��GLQ�PRPHQWXO�vQ�FDUH�V�D�FRQFOX]LRQDW�
LQILQLWDWHD�XQLYHUVXOXL�±�GH�DOWIHO��VROX LH�PHWDIL]LF��GLQFROR�GH�SRVLELOLW� LOH�H[SHULHQ HL�QRDVWUH�±��JkQGLUHD�
PRGHUQ��D�IRVW�GHWHUPLQDW��V��UHQXQ H�OD�FRQFHSWHOH�GH�FUHD LH�úL�ILQDOLWDWH��SS������úL�������DGLF��V��HOLPLQH�
RULFH�ORF�URO�DO�OXL�'XPQH]HX�vQ�LVWRULD�FRVPRVXOXL��SS������������/D����DQL�GXS��1HZWRQ��vQWUHEDW�GH�
1DSROHRQ�GHVSUH�ORFXO�OXL�'XPQH]HX�vQ�VLVWHPXO�V�X�FRVPRORJLF��/DSODFH�DYHD�V��U�VSXQG��QRQúDODQW�F��QX�D�
DYXW�QHYRLH�GH�DFHDVW��LSRWH]���$VW�]L��6WHSKHQ�:��+DZNLQJ�MRQJOHD]��FX�QR LXQHD�XQXL�'XPQH]HX�FDUH�D�
DOHV��SRVLELO��OHJLOH�GXS��FDUH�V��VH�FRQGXF��XQLYHUVXO��I�U��D�SXWHD�vQV��FRQWUD]LFH�DFHVWH�OHJL�úL�I�U��D�VH�PDL�
LPSOLFD�DFWLY�vQ�LVWRULD�XQLYHUVXOXL��(O�DILUP��F��XQLYHUVXO�vQ�H[SDQVLXQH�QX�H[FOXGH�SRVLELOLWDWHD�SRVWXO�ULL�
XQXL�&UHDWRU�±�DúD�FXP�VH�DUJXPHQWD�úL�vQ�GRYH]LOH�UD LRQDOLVWH�DOH�VFRODVWLFLL�±��vQV��DFHVW�PRGHO�DO�XQLYHUVXOXL�
LQWURGXFH�OLPLW�UL�DVXSUD�PRPHQWXOXL�FkQG�'XPQH]HX�DU�IL�DYXW�GUHSWXO�V��VH�LPSOLFH���

$OWHUQDWLYD�DFHVWXL�FRQIOLFW��GH�D�GUHSWXO�GLVWUXFWLY�SHQWUX�FRQúWLLQ D�HXURSHDQ��±�IDSWXO�HVWH�HYLGHQW��VSUH�
H[HPSOX��vQ�VHQWLPHQWXO�VFKL]RLG�SH�FDUH�vO�WU�LHVF�FRSLLL�URPkQL�GH�DVW�]L��FRQVWUkQúL�V��vQYH H�SHQWUX�RUHOH�
GH�ELRORJLH�F��RPXO�HVWH�GRDU�XQ�DQLPDO�FHYD�PDL�U�V�ULW��SURGXV�DO�XQHL�HYROX LL�I�U��VHQV��LDU�SHQWUX�RUHOH�GH�
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GLUHFW�úL�H[SOLFLW��D�GHWHUPLQDW�UHQXQ DUHD��FXP�GHMD�DP�Y�]XW��OD�RULFH�LGHH�GH�FDX]DOLWDWH�WUDQVFHQGHQW��vQ�
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GHIHFWXRDV���GHFL��vQ�VFRODVWLF���D�FUHDWXOXL�FX�QHFUHDWXO��D�QDWXUDOXOXL�úL�D�VXSUDQDWXUDOXOXL��D�GXV�QX�QXPDL�OD�
UHYROWD�JkQGLULL�PRGHUQH�úL�OD�UHYHQGLFDUHD�±�SHUIHFW�MXVWLILFDW��±�D�DXWRQRPLHL�úWLLQ HORU��FL�úL�OD�H[FOXGHUHD�
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$FHDVW��H[FOXGHUH�HUD�SUHJ�WLW��GH�WKRPLVPXO�FDUH��FRQWUDU�GHPHUVXOXL�DXJXVWLQLDQ�DQVHOPLDQ�DO�
LQWHULRULW� LL��VH�SUHRFXSD�QXPDL�GH�VIHUD�OXPLL�RELHFWLYH��vQ�LGHHD�GH�D�OHJLWLPD�VXSUHPD LD�%LVHULFLL�DVXSUD�
OXPLL��ÌQ�IHOXO�DFHVWD��FHQWUXO�WHRORJLHL�vQFHWD�V��PDL�ILH�H[SHULHQ D�RPXOXL�FX�'XPQH]HX��GH�XQGH��LQGLUHFW��
UHIX]XO�H[WLQGHULL�SUREOHPHL�VHQVXOXL�OD�GLPHQVLXQLOH�vQWUHJLL�FUHD LL��

$FHVWH� GHILFLHQ H� QX� H[LVW�� vQV�� vQ� WHRORJLD� úL� H[SHULHQ D� FUHúWLQLVPXOXL� RUWRGR[�� FDUH� VH� vQWHPHLD]�� SH�
FRQúWLLQ D�úL�WU�LUHD�SUH]HQ HL�GLQDPLFH�D�OXL�'XPQH]HX�vQ�FUHD LD�VD��VLWXD LH�H[SOLFLWDW�� vQ�WHRULD�HQHUJLLORU�
QHFUHDWH��2GLKQLQG�vQ�FUHD LH��vQ�RP�úL�vQ�OXPH�GHRSRWULY���'XPQH]HX�QX�UHOD LRQHD]��I�SWXULOH�FX�HO�úL�vQWUH�
HOH�FX�SXWHUHD�VD�DEX]LY��FL�DFWLYHD]��R�SRVLELOLWDWH�D�UHFLSURFLW� LL�FDUH�H[LVW��vQ�WRDWH��GHRSRWULY��vQ�RP�úL�vQ�
OXPH��ùL�DFHDVWD�SHQWUX�F��RPXO�úL� OXPHD�VH�UHYHQGLF��GLQ�&XYkQWXO�SULQ�FDUH� WRDWH�V�DX�I�FXW��H[LVWkQG�FD�
PRGHOH� RUL�JkQGXUL�GLYLQH� vQWUXSDWH�� FD� UD LRQDOLWDWH�SODVWLFL]DW��� FXP�VSXQH�S�ULQWHOH�6W�QLORDH�� úL� WLQ]kQG�
VSUH� vPSOLQLUHD�FRPXQ�� vQ�/RJRV��'LQ�DFHDVW��SHUVSHFWLY��� OXPHD��YLD D�QX�VH�GHVFRSHU��QLFL�GRDU�SULQWU�R�
LQWHUSUHWDUH�VXSUDQDWXUDOLVW��úL�QLFL�GRDU�SULQWU�R�H[SOLFD LH�QDWXUDOLVW���$FHDVW��SHUVSHFWLY��U�PkQH�GHVFKLV��
SHQWUX�GLDORJXO�vQWUH�úWLLQ ��úL�WHRORJLH��

'DF���GLQ�SHUVSHFWLYD�WUDGL LHL�RUWRGR[H��QX�H[LVW��SUHPLVH�SHQWUX�XQ�FRQIOLFW�vQWUH�FHUFHWDUHD�úWLLQ LILF��úL�
LQWHUSUHWDUHD�WHR��WHOHRORJLF��D�UHDOLW� LL�±�GH�YUHPH�FH�WHRORJLD�QX�H�FKHPDW��V��GHD�VHDPD�GH�IDSWH��FL�GH�
VHPQLILFD LD�ILQDO��D�DFHVWRUD���±��HVWH�FkW�VH�SRDWH�GH�FODU�F��vQ�FRQWH[WXO�RFFLGHQWDO�V�DX�SURGXV�DEX]XUL�GH�
DPEHOH�S�U L��'H�R�SDUWH��WHRORJLD�D�FUH]XW�F���vQWHPHLQGX�VH�SH�IL]LFD�OXL�$ULVWRWHO�úL�SH�DVWURQRPLD�
SWROHPDLF���VH�DIO��vQ�SRVHVLD�XQHL�SKLORVRSKLD�SHUHQQLV�VDX�D�XQHL�úWLLQ H�LQIDLOLELOH��LJQRUkQG�HYLGHQ D�GD�

�����������������������������������������������������������
���9H]L��GHVSUH�DFHDVWD��SU��SURI��'XPLWUX�3RSHVFX��2UWRGR[LH�úL�FRQWHPSRUDQHLWDWH��'LRJHQH��������SS�����������LGHP��
+ULVWRV��%LVHULF���VRFLHWDWH��SS�����������'H�DVHPHQHD��SU��SURI��'��3RSHVFX�	�GLDF��'RUX�&RVWDFKH��,QWURGXFHUH�vQ�GRJPDWLFD�
RUWRGR[���7HPH�DOH�FUHGLQ HL�FUHúWLQH�GLQ�SHUVSHFWLY��FRPSDUDW���/LEUD��������SS�����������
���'HVSUH�PRGXO�vQ�FDUH�JkQGLUHD�WHRORJLF��U�V�ULWHDQ��FRQFHSH�DFHVW�UDSRUW��YH]L�9ODGLPLU�/RVVN\��7HRORJLD�PLVWLF��D�%LVHULFLL�
5�V�ULWXOXL��$QDVWDVLD��SS�����������SU��SURI��'��3RSHVFX��7HRORJLH�úL�FXOWXU���SS�����������/LQLLOH�PDMRUH�DOH�DWLWXGLQLL�
VHOHFWLYH�D�WHRORJLHL�DX�IRVW�WUDVDWH�GH�VIkQWXO�9DVLOH�FHO�0DUH��FI��2PLOLD�D�;;,,�D��&�WUH�WLQHUL������



WHORU�UH]XOWDWH�GLQ�FHUFHWDUHD�úWLLQ LILF��H[SHULPHQWDO��úL�D�FDOFXOHORU�PDWHPDWLFH��SH�GH�DOW��SDUWH��úWLLQ D�QX�
V�D�PDL�PXO XPLW�V��GHVFRSHUH��SURSXQkQG�±�OD�UkQGXO�V�X�FX�SUHWHQ LL�GH�LQIDLOLELOLWDWH�±�R�QRX��LQWHUSUHWDUH�D�
GDWHORU��I�U��DSHO�OD�VHQVXO�WHOHRORJLF�DO�FUHD LHL�����

)DSWXO�H�HYLGHQW�vQ�FKLDU�]RULL�JkQGLULL�PRGHUQH��ÌQ�UHSUH]HQWDUHD�XQLYHUVXOXL�LQILQLW�±�FXP�GHMD�DP�Y�]XW�±��
OXPHD�QX�S�UHD�V��DLEH�YUHXQ�VHQV�úL��VSUH�H[HPSOX��'HVFDUWHV�QX�PDL�HUD�GHORF�SUHRFXSDW�GH�R�LQWHUSUHWDUH�
ILQDOLVW��D�UHDOLW� LL��8QLYHUVXO�HVWH�FRQVWLWXLW�GLQ�VSD LX�úL�PLúFDUH��GLQ�IRUPH�DIODWH�vQ�UDSRUWXUL�PDWHPDWLFH�úL�
GLQ�RUGLQH��DVWIHO�vQFkW�QX�VH�SUHWHD]��SURSULX�]LV�LQWHUSUHW�ULL��vQ HOHJHULL��FL�GHVFULHULL��VWXGLXOXL�DQDOLWLF��
úWLLQ HL����0DWKHVLV�XQLYHUVDOLV��úWLLQ D�SHUIHFW�XQLILFDW��úL�DWRWFXSULQ]�WRDUH�D�OXL�'HVFDUWHV��HVWH�FDSDELO��V��
IRUPXOH]H�HFXD LLOH�SUREOHPHL�SHQWUX�D�DMXQJH��SULQ�FDOFXO��V��GHWHUPLQH�FHHD�FH�HVWH�QHFXQRVFXW��'H�DOWIHO��
PHWRGD�FDUWHVLDQ��±�FXSULQ]kQG�GRX��SULQFLSLL��vQGRLDOD�PHWRGLF��úL�FXQRDúWHUHD�DXWHQWLF���úL�SDWUX�
UHJXOL�FULWHULL�I�U��GH�FDUH�FXQRDúWHUHD�FHUW��H�LPSRVLELO���HYLGHQ D��DQDOL]D��RUGLQHD��LQGXF LD����±�QX�ODV��ORF�úL�
SHQWUX�XQ�DOW�WLS�GH�DERUGDUH�D�UHDOLW� LL��'DF��FHOH�GRX��SULQFLSLL�úL�SULPHOH�WUHL�UHJXOL�VXQW�QHXWUH�GLQ�SXQFWXO�
WHRORJLHL��SXU�úWLLQ LILFH��DO�SDWUXOHD�FULWHULX�DVFXQGH�R�FRQIX]LH�UHJUHWDELO���'HVFDUWHV��úWLLQ D�PRGHUQ��R�GDW��
FX�HO��FRQVLGHU��F��LQWHUSUHWDUHD�SRDWH�IL�VXSOLQLW��SULQ�DFXPXODUHD�GDWHORU��H�R�GHSODVDUH�GH�OD�PHWRGD�
WHOHRORJLF��OD�FHD�HXWD[LRORJLF���GHPHUV�YL]LELO�úL�OD�+DZNLQJ��³VFRSXO�ILQDO�DO�úWLLQ HL�H�GH�D�GD�R�VLQJXU��
WHRULH�FDUH�GHVFULH�vQWUHJXO�XQLYHUV´�����

5DSRUWXO� úWLLQ ��WHRORJLH� D� IRVW� IRUPXODW� GH� DPEHOH� S�U L� vQ� WHUPHQLL� XQXL� FRQIOLFW� I�U�� VROX LH� vQWUH� GRX��
LQWHUSUHW�UL� DOH� UHDOLW� LL�� ÌQ� IDSW�� HUD�GRDU�R�GHS�úLUH� D� FRPSHWHQ HORU�� FXP�D�SUHFL]DW�(LQVWHLQ�� FDUH� LQWXLD�
FHHD�FH�DVW�]L�SDUH�GLQ�FH�vQ�FH�PDL�JUHX�GH�HYLWDW��vQWkOQLUHD�GLQWUH�FHUFHWDUHD�úWLLQ LILF��úL�SHUVSHFWLYD�WHR�
�WHOHRORJLF���vQWUH�GHVFULHUH�úL�LQWHUSUHWDUH��

³úWLLQ D�QX�SRDWH�GHFkW�V��VWDELOHDVF��FH�HVWH��QX�úL�FHHD�FH�WUHEXLH�V��ILH��LDU�GLQFROR�GH�GRPHQLXO�HL�U�PkQ�
QHFHVDUH�MXGHF� L�GH�YDORDUH�GH�WRW�IHOXO��5HOLJLD��SH�GH�DOW��SDUWH��DUH�GH�D�IDFH�GRDU�FX�HYDOX�UL�DOH�JkQGLULL�úL�
DF LXQLL�XPDQH��HD�QX�SRDWH�YRUEL�FX�WHPHL�GHVSUH�IDSWH�úL�UHOD LL�GLQWUH�IDSWH��3RWULYLW�DFHVWHL�LQWHUSUHW�UL��EL�
QHFXQRVFXWHOH�FRQIOLFWH�GLQWUH�UHOLJLH�úL�úWLLQ ��GLQ�WUHFXW�WUHEXLH�SXVH�WRDWH�SH�VHDPD�XQHL�JUHúLWH�vQ HOHJHUL�D�
VLWXD LHL´����2EVHUYD LD�HVWH�GHVLJXU�FRUHFW���GHúL�(LQVWHLQ�UHGXFH�UROXO�WHRORJLHL�GRDU�OD�R�GLVFX LH�GHVSUH�
YDORULOH�XPDQH��DVW�]L��UHFXSHUDUHD�SHUVSHFWLYHL�ILQDOLVWH�vQ�FRVPRORJLH�SHUPLWH�GHVFULHUHD�XQXL�XQLYHUV�
PHOLRULVWLF��DO�YDORULORU��8OWHULRU��S�ULQWHOH�3LHUUH�7HLOKDUG�GH�&KDUGLQ�D�GHVFULV�PXOW�PDL�H[DFW�UDSRUWXULOH��
FRQFOX]LRQkQG�F��³5HOLJLD�úL�ùWLLQ D�VXQW�FHOH�GRX��IH H�RUL�ID]H�FRQMXJDWH�DOH�XQXL�DFW�FRPSOHW�GH�FX�
QRDúWHUH´����

&KLDU�GDF��DFHDVW��vQWkOQLUH�QX�D�DYXW�vQF��ORF�vQWU�R�IRUP��H[SOLFLW���GHYLQH�vQV��GLQ�FH�vQ�FH�PDL�HYLGHQW�F��
GH� DPEHOH� S�U L� VH� FRQVWDW�� HIRUWXUL� GH� UHFXSHUDUH�� 'LQ� SDUWHD� WHRORJLHL�� GRULQ D� GH� DVXPDUH� D� QRLL�
UHSUH]HQW�UL�úWLLQ LILFH�D� OXPLL�úL�D�YLH LL��GLQ�SDUWHD�úWLLQ HL��GRULQ D�GH�D�GHS�úL�H[SOLFD LLOH�FRPRGH�vQWUX�R�
vQ HOHJHUH� VXSHULRDU�� D� OXFUXULORU��GH�DVHPHQHD�F�XWDUHD�XQHL�HWLFL�FDSDELOH�V�� DVLJXUH�DSOLFDUHD�EHQHILF�� D�
UH]XOWDWHORU�VDOH��FDUH�V��QX�WU�GH]H�VSHUDQ HOH�RPHQLULL��

��5HSHUH�DOH�úWLLQ HL�FRQWHPSRUDQH���
0LQWHD�GHVFKLV��

3UHOLPLQDU�RULF�UHL�GLVFX LL�GHVSUH�DQJDMDUHD�GLDORJXOXL�vQWUH�úWLLQ ��úL�WHRORJLH��WUHEXLH�V��OX�P�vQ�FDOFXO�
IDSWXO�F���GLQ�PRPHQWXO�vQ�FDUH�RDPHQLL�GH�úWLLQ ���vQ�VHFROXO�QRVWUX��QX�V�DX�PDL�PXO XPLW�FX�DFHD�FRQGL LH�
FDUWHVLDQ��D�HQXPHU�ULL��D�FHUFHW�ULL�GHVFULHULL�GLYHUVHORU�RELHFWH�IL]LFH��F�XWkQG�vQ HOHJHUHD�OXPLL�úL�D�YLH LL��
FRQúWLLQ D�FLYLOL]D LHL�GH�WLS�HXURSHDQ�V�D�DQJDMDW�SH�XQ�QRX�GUXP��GH�UHDSURSLHUH�D�GLYHUVHORU�SHUVSHFWLYH�
�DVXSUD�RPXOXL�úL�D�OXPLL���SUHFLV�GHOLPLWDWH�vQ�HUD�PRGHUQ���$FHVW�GHPHUV�VH�vQVFULH�SH�OLQLD�XQHL�QRL�
VFKLPE�UL�GH�SDUDGLJP���UHYROX LRQkQG�PRGXO�vQ�FDUH�SkQ��DFXP�HUDX�vQ HOHVH�úWLLQ D�úL�UHDOLWDWHD���

�����������������������������������������������������������
���%DVDUDE�1LFROHVFX�REVHUY���GH�DLFL��DEX]XULOH�UHGXF LRQLVWH�DOH�VFLHQWLVPXOXL��FDUH�QX�DFFHSW��DOW��FXQRDúWHUH�GHFkW�FHD�
úWLLQ LILF��úL�QLFL�DOW��ID ��D�UHDOLW� LL�GHFkW�FHD�FDUH�HVWH�DFFHVLELO��úWLLQ HL��FI��7UDQVGLVFLSOLQDULWDWHD��0DQLIHVW��3ROLURP��������
SS������������
���&I��'HVFDUWHV��([SXQHUH�GHVSUH�PHWRG������
���&I��LELGHP�����
���&I��6W��+DZNLQJ��6FXUW��LVWRULH�D�WLPSXOXL��SS���������
���$OEHUW�(LQVWHLQ��&XP�Y�G�HX�OXPHD��2�DQWRORJLH��+XPDQLWDV��������S�������
���3LHUUH�7HLOKDUG�GH�&KDUGLQ��/H�3KpQRPqQH�KXPDLQ��6HXLO��������SS�����������3H�DFHDVW��OLQLH�V�D�PHUV��VSUH�H[HPSOX��vQ�
FRQIHULQ D�GH�OD�%RVWRQ��������D�&RQVLOLXOXL�(FXPHQLF�DO�%LVHULFLORU��OD�FDUH�FDUH�DX�SDUWLFLSDW�vQ�HJDO��P�VXU��RDPHQL�GH�
úWLLQ ��úL�WHRORJL��FI��-HDQ�/XF�%ORQGHO��HG���6FLHQFH�VDQV�FRQVFLHQFH"�)RL��VFLHQFH�HW�DYHQLU�GH�O¶KRPPH��/DERU�HW�ILGHV���������



6LPSWRPHOH�QRLL�RULHQW�UL�VXQW�PXOWLSOH��(VHQ LDO��HVWH�vQV��LGHHD�XQXL�QRX�WLS�GH�PLQWH��GHVFKLV���
UHWLFHQW���GH�R�SDUWH��ID ��GH�FHUWLWXGLQLOH�SURSXVH�GH�úWLLQ D�³FODVLF�´�úL�DWHQW��ID ��GH�OLPLWHOH�H[SUHVLHL�
PDWHPDWLFH��UHFHSWLY���SH�GH�DOWD��VSUH�GLYHUVH�PRGXUL�QHFRQYHQ LRQDOH�GH�FHUFHWDUH��GH�H[SHULHQ ���ID ��GH�
H[SUHVLL�H[LVWHQ LDOH�DOH�FXQRDúWHULL��GH�JHQXO�VLPEROXOXL��DO�PLWXOXL�VDX�DO�SDUDEROHL����(�FkW�VH�SRDWH�GH�
UHOHYDQW�IDSWXO�F��WRW�PDL�PXO L�RDPHQL�GH�úWLLQ ��DFFHSW��V��úL�SUH]LQWH�REVHUYD LLOH�úL�FRQFOX]LLOH�SULQ�
PHWDIRUH��I�U��D�S�UHD�MHQD L�SHQWUX�SkQ��GH�FXUkQG�VXVSHFW�GH�LPSUHFLVD�H[SUHVLH�QRQPDWHPDWLF���DFHVW�
GHPHUV�SRDWH�IL�vQ HOHV�FD�HIRUW�vQ�YHGHUHD�SRSXODUL]�ULL�FHORU�PDL�QRL�UH]XOWDWH�DOH�úWLLQ HL�vQ�PHGLL�SUHD�SX LQ�
SUHJ�WLWH�SHQWUX�UHFHSWDUHD�DFHVWXL�WLS�GH�LQIRUPD LH��vQV��HO�PDQLIHVW��úL�R�DQXPLW��OLEHUWDWH�SH�FDUH�RPXO�GH�
úWLLQ ��FRQWHPSRUDQ�D�UHJ�VLW�R��ID ��GH�FDQRDQHOH�ULJLGH�DOH�PRGHUQLW� LL���

%LQH�VXV LQXW��ORJLFR�PDWHPDWLF��WHPD�DSDUH��VSUH�H[HPSOX��OD�5RJHU�3HQURVH��³FHHD�FH�HVWH�DFFHVLELO�
PDWHPDWLFLHQLORU�±�úL�GH�IDSW�WXWXURU�FHORU�FDUH�SRW�JkQGL�ORJLF��FX�vQ HOHJHUH�úL�LPDJLQD LH�±�VH�DIO��XQGHYD�
GHDVXSUD�D�WRW�FHHD�FH�SRDWH�IL�IRUPDOL]DW�FD�XQ�VHW�GH�UHJXOL��5HJXOLOH�SRW�IL��XQHRUL��XQ�VXEVWLWXW�SDU LDO�DO�
vQ HOHJHULL��GDU�HOH�QX�SRW�QLFLRGDW��V��R�vQORFXLDVF��vQ�vQWUHJLPH´����/D�UkQGXO�ORU��GLVWLQJkQG�vQWUH�OXPHD�³DúD�
FXP�H�vQ�UHDOLWDWH´�úL�UHSUH]HQW�UL��-RKQ�%DUURZ�úL�)UDQN�7LSOHU�DILUP��F��WHRULLOH�QRDVWUH�IL]LFH�VXQW�DSUR[LP�UL�
SULYLQG�UHDOLWDWHD����

0RWRUXO� DFHVWHL� VFKLPE�UL� GH� DWLWXGLQH� D� RDPHQLORU� GH� úWLLQ �� H� QRXO� GUXP� SH� FDUH� D� IRVW� DQJUHQDW��
FXQRDúWHUHD� úWLLQ LILF�� SULQ� LQWHUPHGLXO�PHFDQLFLL� UHODWLYLVWH�� HLQVWHLQLDQ��� úL� D� SULQFLSLXOXL� UHOD LLORU� GH� QH�
GHWHUPLQDUH�LQFHUWLWXGLQH� IRUPXODW� GH�:HUQHU�+HLVHQEHUJ��0DL� SUHFLV��GUXPXO�GHVFKLV�SULQ� FRQúWLHQWL]DUHD�
H[LVWHQ HL�D�GRX��QLYHOXUL�GH�UHDOLWDWH��

'XS��$OIUHG�.DVWOHU��ODXUHDW�DO�3UHPLXOXL�1REHO�SHQWUX�IL]LF���SULQFLSLXO�IRUPXODW�GH�+HLVHQEHUJ�D�
VFKLPEDW�UDGLFDO�FRQFHS LD�IL]LFLHQLORU�GHVSUH�FHHD�FH�VH�vQ HOHJH�FD�VDX�H�GHVHPQDW�GH�RELFHL�SULQ�WHUPHQLL�
UHDOLWDWH��SHUPDQHQ ���úL�RELHFWLYLWDWH��GLVFHUQDELOLWDWH��HYLGHQ LLQG�IDSWXO�F��RULFH�P�VXU�WRDUH�SH�FDUH�R�
UHDOL]�P��FX�WRDWH�F��SHUIHFWLELO���DUH�FHO�SX LQ�R�OLPLW��LPSRVLELO�GH�GHS�úLW��1X�PDL�HVWH�ORF�SHQWUX�
WULXPIDOLVPXO�úWLLQ HL�GH�SkQ��DFXP��GH�YUHPH�FH�³FXQRDúWHUHD�QRDVWU��GHVSUH�©UHDOLWDWHD�RELHFWLY�ª�YD�
U�PkQH�SHQWUX�WRWGHDXQD�P�UJLQLW��GDWRULW��PRGXOXL�GH�LQWHUYHQ LH�SH�FDUH�WUHEXLH�V��O�DGRSWH�RPXO�FDUH�
REVHUY�´����6SUH�H[HPSOX��vQFHUFkQG�V��GHWHUPLQ�P�SR]L LD�XQHL�DQXPLWH�SDUWLFXOH��QH�H�LPSRVLELO�V��P��
VXU�P�SUHFLV�YLWH]D�úL�GLUHF LD�HL��VDX�LQYHUV��WHQWDWLYD�GH�GHWHUPLQDUH�D�GLUHF LHL�úL�D�YLWH]HL�H[FOXGH�RULFH�
SRVLELOLWDWH�GH�P�VXUDUH�D�SR]L LHL�SDUWLFXOHL�UHVSHFWLYH���

0DL�PXOW��FX�WRDWH�F��QHOLQLúWLWRU�SHQWUX�YDULDQWD�FRQWHPSRUDQ��D�SDVFDOLDQXOXL�OLEHUWLQ��GDW�ILLQG�F��
SDUWLFXOD�SDUH�D�UHSUH]HQWD�XQ�QRG��SXQFWXO�GH�FRQYHUJHQ ��D�XQRU�XQGH��VH�LPSXQH�FRQFOX]LD�F��XQ�FRUSXVFXO�
PLFURIL]LF�QX�SRVHG��SURSULHWDWHD�SH�FDUH�R�QXPLP�H[LVWHQ ��SHUPDQHQW���UHOHYkQGX�VH�SHUVSHFWLYD�XQHL�
LQVWDELOLW� L�IXQGDPHQWDOH�D�XQLYHUVXOXL����2�DSRORJHWLF��D�]LOHORU�QRDVWUH�DU�SXWHD�SRUQL�GH�DLFL�SHQWUX�D�
DILUPD�LQFRQVLVWHQ D�XQLYHUVXOXL�úL��GHFL��QHFHVLWDWHD�XQXL�'XPQH]HX�$WRW LLWRU��

1RXD�SHUVSHFWLYD�úWLLQ LILF��GH]Y�OXLH�GUHSW�IRDUWH�³FRQWHPSRUDQ�´�GHVFULHUHD�DWDQDVLDQ��D�UHOD LHL�GLQWUH�
/RJRV�úL�FUHD LH��³Y�]kQG�>'XPQH]HX@�F��WRDW��ILUHD�FUHDW��HVWH��SULQ�UD LXQLOH�VDOH��FXUJ�WRDUH�úL�SH�FDOHD�
GH]DUWLFXO�ULL��FD�V��QX�S�WLPHDVF��HD�DFHDVWD�úL�SHQWUX�D�QX�VH�WRSL�LDU�úL�XQLYHUVXO�vQ�QHH[LVWHQ ���GXS��FH�OH�D�
I�FXW�SH�WRDWH�SULQ�&XYkQWXO�V�X�YHúQLF�úL�D�GDW�FRQVLVWHQ ��]LGLULL��Q�D�O�VDW�R�V��ILH�SXUWDW��úL�FO�WLQDW��GH�ILUHD�
HL�úL�DPHQLQ DW��V��FDG��LDU�vQ�QLPLF��FL��ILLQG�EXQ��FRQGXFH�úL�VWDELOL]HD]��FUHD LD�vQWUHDJ��SULQ�&XYkQWXO�V�X��
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DO�P�VXU�WRULL����.DVWOHU�YRUEHúWH�vQGUHSW� LW�GHVSUH�³DFWHOH�GH�UHQXQ DUH´�DOH�RPXOXL�GH�úWLLQ �����vQ�FDUH�
WHRORJXO�DU�SXWHD�VHVL]D�FHHD�FH�HO�QXPHúWH�NHQRVLV�úL�PHWDQRLD��

$FHODúL�VHQWLPHQW�DSDUH�vQ�IL]LFD�UHODWLYLVW���HLQVWHLQLDQ����vQ�FDUH�LGHLOH�FODVLFH�GH�WLPS�LQILQLW�úL�
FDX]DOLWDWH�ORFDO��DX�IRVW�DEDQGRQDWH�vQ�IDYRDUHD�FHORU�GH�FDX]DOLWDWH�JHQHUDO��úL�GH�WLPS�SDUWLFXODU��DúDGDU�
SHQWUX�FDUH�WLPSXO�úL�VSD LXO�QX�UHSUH]LQW��XQ�FDGUX�IL[��FL�VXQW�FRQGL LRQDWH�GH�PDWHULH��GH�REVHUYDWRU�VDX�
PDL�SUHFLV�GH�HYHQLPHQWXO�vQ�GHVI�úXUDUH��FDUH�SRDWH�IL�SULYLW�GUHSW�vQWkOQLUHD�vQWUH�FRQúWLLQ ��úL�UHDOLWDWH���
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DOLWDWH��PLFUR�úL�PDFURFRVPLF���HVWH�DFXP�VXVFHSWLELO��GH�R�LQWHUSUHWDUH�QRQPHFDQLF���VH�DILUP��H[SOLFLW�F��
QLFL�XQD�GLQ�OHJLOH�FODVLFH�DOH�IL]LFLL�QX�H�FRUHFW��úL�F��QX�IXQF LRQHD]��GHFkW�SHQWUX�UHJLXQL�VWULFW�OLPLWDWH�DOH�
VSD LXOXL���IDSW�HYLGHQW�vQ�PRGHOHOH�HQHUJHWLFH�úL�LQIRUPDWLFH�DOH�XQHL�OXPL�vQ�FDUH�DF LRQHD]��IDFWRUL�GLVFUH L��
vQY�OXL L�GH�DXU��PLVWLF��XQHRUL��SUHFXP�JkQGLUHD��LQWHQ LD�úL�LQJHQLR]LWDWHD��&HHD�FH�VROLFLW��XUJHQW�
UHFRQVLGHUDUHD�WHUPHQXOXL�±�GH�FDUH�V�D�DEX]DW�vQ�OXPHD�PRGHUQ��±�UD LRQDOLWDWH��

,PSOLFD LLOH�SHQWUX�FXOWXUD��SHQWUX�PHQWDOLWDWHD�HXURSHDQ��DOH�DFHVWHL�UHYROX LL�DX�IRVW�LPHGLDW�VHVL]DWH�OD�QRL��
'H�H[HPSOX��$O��0LURQHVFX��GLVWLQJH�vQWUH�FHUWLWXGLQH�úL�DGHY�U��DU�WkQG�F��FHUWLWXGLQLOH�úWLLQ HL�FODVLFH�VXQW�
UH]XOWDWHOH�PHWRGHORU�XWLOL]DWH�úL�QX�R�SUL]��FX�UHDOLWDWHD��0HWRGD�UHGXF LRQLVW��D�úWLLQ HL�PRGHUQH�QX�D�I�FXW�
GHFkW�V��SURSXQ��R�VFKHPDWL]DUH�D�UHDOXOXL��vQ�WLPS�FH�úWLLQ D�FRQWHPSRUDQ��SURPRYHD]��R�PDL�PDUH�
IOH[LELOLWDWH��R�QRX��PHWRG���DSW��V��FXSULQG��UHDOXO�vQ�DQVDPEOX��FKLDU�GDF��DFHDVWD�SUHVXSXQH��VLPXOWDQ�FX�
HIRUWXO�PLQ LL��R�VFKLPEDUH�UDGLFDO��D�RSLQLHL�FRPXQH�GHVSUH�VHQVXO�UHDOLW� LL��FI��&HUWLWXGLQH�úL�DGHY�U��GH�
DVHPHQHD��/LPLWHOH�FXQRDúWHULL�úWLLQ LILFH��+DULVPD���������/D�UkQGXO�V�X��/XFLDQ�%ODJD�GHVFULH�PXWD LLOH�
SHWUHFXWH�vQ�IL]LF��úL�LPSOLFD LLOH�ORU�vQ�ORJLF���vQ�PDWHPDWLF���vQ�úWLLQ HOH�XPDQH�FKLDU��YRUELQG�GH�vQFHSXWXO�
XQXL�³HRQ�GRJPDWLF´��DO�XQXL�HY�DO�FXJHW�ULL�DQWLQRPLFH�úL�DO�UHVSHFWXOXL�ID ��GH�PLVWHU��DWLWXGLQH�FRPSOHW�
GLIHULW��GH�SUHWHQ LLOH�SR]LWLYLVPXOXL��FI��7ULORJLD�FXQRDúWHULL��+XPDQLWDV��������([SHULPHQWXO�úL�VSLULWXO�
PDWHPDWLF��+XPDQLWDV���������3�ULQWHOH�'XPLWUX�6W�QLORDH�D�VHVL]DW��GH�DVHPHQHD��F��vQ�P�VXUD�vQ�FDUH�
FDWHJRULLOH�SHUPDQHQ HL�úL�RELHFWLYLW� LL�VXQW�UHODWLYL]DWH��SR]L LD�RPXOXL�vQ�OXPH�FDS�W��R�LPSRUWDQ ��XULDú���&D�
DWDUH��RPXO�QX�PDL�H�GRDU�XQ�VSHFWDWRU�DO�XQLYHUVXOXL��FL�IDFWRU�DFWLY�vQ�WUDQVIRUPDUHD�DFHVWXLD��vQV��QX�GRDU�vQ�
VHQVXO�LQJLQHUHVF�DO�RUJDQL]�ULL�DUWLILFLDOH�D�PHGLXOXL��FL�PDL�GHJUDE��vQ�VHQVXO�F��HIRUWXO�SHQWUX�GHV�YkUúLUH��GH�
R�SDUWH��úL�S�FDWXO��HúHFXO�H[LVWHQ LDO��GH�DOWD��DX�LPSOLFD LL�FRVPLFH��FI��,LVXV�+ULVWRV��OXPLQD�OXPLL�úL�
vQGXPQH]HLWRUXO�RPXOXL��$QDVWDVLD���������

2�GDW��FX�LGHHD�JDOLOHHDQ�FDUWHVLDQ��D�PDWHPDWL]�ULL�UHDOXOXL��vQ�VHQVXO�F��H[SUHVLD�PDWHPDWLF��H�XQLFD�
UHSUH]HQWDUH�YDODELO��D�UHDOLW� LL�±�R�GHSODVDUH�GLQVSUH�vQ HOHJHUH�F�WUH�H[SOLFD LH��FX�SUHWHQ LD�F��H[SOLFD LD�
HVWH�vQ HOHJHUH�±��GLVSDUH�úL�RULFH�MXVWLILFDUH�SHQWUX�vQFHUFDUHD�GH�D�UHSUH]HQWD�PDWHPDWLF��GHFL�vQWU�R�IRUP��
GHWHUPLQDW��HSLVWHPLF��PLQWHD�XPDQ���5RJHU�3HQURVH�YRUEHúWH�GH�LPSRVLELOLWDWHD�XQHL�UHSUH]HQW�UL�
FRPSXWD LRQDOH�D�FRQúWLLQ HL��D�VWUXFWXULORU�SURIXQGH�DOH�PLQ LL��vQ�UHSOLF��OD�DVSHFWXO�QRQFRPSXWD LRQDO�DO�
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LQVWUXPHQW�GH�vQUHJLVWUDUH�D�UHDOLW� LL��SS������������
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RPXOXL�HXURSHDQ��OLSVLW�GH�FHQWUDOLWDWH�vQWU�XQ�FRVPRV�I�U��VHPQLILFD LH��FDUH�IXQF LRQHD]��KDRWLF��GH�XQGH�
U�VWXUQDUHD�VF�ULL�YDORULORU�VDOH��IRUPXODWH�vQ�IXQF LH�GH�YHFKHD�SDUDGLJP��FRVPRORJLF����$VW�]L��
UHSUH]HQWDUHD�úWLLQ LILF��D�XQLYHUVXOXL�DIODW�vQ�PLúFDUH��DQJDMDW�vQWU�R�H[SDQVLXQH�FDUH�GXUHD]��GH�FLUFD����
PLOLDUGH�GH�DQL�±�GH�OD�IRUPDUHD�SULPHORU�SDUWLFXOH�HOHPHQWDUH�SkQ��OD�YLD ��úL�SkQ��OD�FUHLHUXO�XPDQ�±��
GHVFKLGH�SHUVSHFWLYD�XQHL�LVWRULL�D�OXPLL�úL�D�YLH LL����ÌQ�DFHVW�FRQWH[W��DILUP��-HDQ�3LHUUH�/RQFKDPS��VH�SRW�
IRUPXOD�GRX��vQWUHE�UL������PLúFDUHD�XQLYHUVXOXL�DUH�FXPYD�R�GLUHF LH��XQ�VHQV"��GDF��GD������FDUH�HVWH�DFHVWD"�
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'HMD�SXQHUHD�DFHVWRU�SUREOHPH�GHS�úHúWH�PDL�YHFKLOH�SUHRFXS�UL�GHVFULSWLYH�DOH�úWLLQ HL��LPSOLFkQG�R�
DWLWXGLQH�ILORVRILF���vQ�VHQVXO�DQWLF��ID ��GH�UHDOLWDWH��

/RQFKDPS�FRQVLGHU��F��úWLLQ D�QX�SRDWH�V��PDL�HYLWH�DVW�]L�U�VSXQVXO�DILUPDWLY�SHQWUX�SULPD�vQWUHEDUH��
GUXPXO�SDUFXUV�GH�OD�KDRVXO�FXDQWLF�DO�SULPHORU�PRPHQWH�DOH�XQLYHUVXOXL�SkQ��OD�RP�±�VDX�GUXPXO�GH�
DFWXDOL]DUH�D�GLYHUVHORU�SRVLELOLW� L�FXDQWLFH�SULQ�DúD�]LVHOH�³HYHQLPHQWH�+HLVHQEHUJ´��FDUH�QX�IDF�DEVWUDF LH�
GH�SUH]HQ D�QRDVWU��±�SUH]HQWkQGX�VH�FD�SURFHV�FRQVWDQW�GH�³FRPSOH[LILFDUH�FUHVFkQG�´��FRPSOH[LILFDWLRQ�
FURLVVDQWH���&RVPRVXO�úL�YLD D�VH�UHDOL]HD]��SULQ�FRQWLQXD�vQWUH HVHUH�D�XQRU�HYHQLPHQWH�DSDUHQW�DOHDWRULL�FX�
DQXPLWH�³VLVWHPH�GH�SURJUDPDUH�RUGRQDWRDUH´��DVWIHO�vQFkW�WRWXO�VH�SHWUHFH�FD�úL�FkQG�UHDOLWDWHD�DU�FRQ LQH�
SULQFLSLLOH�RUJDQL]�ULL�VDOH��DOH�DXWR�RUJDQL]�ULL��SULQ�VHOHFWDUHD�XQRU�FRQGL LL�I�U��GH�FDUH�QRL�QX�DP�PDL�IL�
DLFL�SHQWUX�D�QH�SXQH�DVHPHQHD�SUREOHPH���
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PLFUR�úL�PDFURFRVPLF��FDUH�DMXQJ�OD�PD[LPXP�GH�VWDELOLWDWH�DELD�vQ�GRPHQLXO�YLH LL��DO�RUJDQL]�ULL�ILLQ HL�YLL�
�SS����������úL����������±��RPRJHQLW� LL�IL]LFR�FKLPLFH�D�XQLYHUVXOXL�vL�FRUHVSXQGH�R�XQLWDWH�ELRORJLF��FH�
WUHEXLH�vQ HOHDV���GLQFROR�GH�UHWLFHQ HOH�QRDVWUH��FD�ILQDOLWDWH�RUL�VHQV�DO�FHOHL�GLQWkL��'LQ�PRPHQW�FH�XQ�RUJDQ�
RDUHFDUH�DO�XQHL�ILLQ H�YLL�H[LVW��SHQWUX�D�vPSOLQL�R�DQXPLW��IXQF LH��SHQWUX�D�VHUYL�XQXL�VFRS��FH�OHJLWLPLWDWH�
DUH�UHVSLQJHUHD�SHUVSHFWLYHL�VHQVXOXL��UHIX]XO�RULF�UHL�GLVFX LL�GHVSUH�ILQDOLWDWH�OD�QLYHO�PDFURFRVPLF"��VH�
vQWUHDE��.DVWOHU��3DUWL]DQLL�FRQFHS LHL�GHVSUH�FDX]DOLWDWH�úL�FHL�DL�LGHLL�GH�ILQDOLWDWH�WUHEXLH�V��vQ HOHDJ��
GLPHQVLXQHD�ILORVRILF���³FRQVWUXF LL�DOH�VSLULWXOXL�RPHQHVF�±�VSXQH�HO�±�SH�FDUH�DFHVWD�OH�VXSUDSXQH�REVHU�
YD LHL�QDWXULL´��úL�XQLODWHUDOLWDWHD�FHORU�GRX��SR]L LL��GH�DOWIHO�FRPSOHPHQWDUH��S��������

3ULYLQG�U�VSXQVXO�SHQWUX�D�GRXD�vQWUHEDUH��PXO L�RDPHQL�GH�úWLLQ ��UHIX]��V��VH�SURQXQ H��SUHWH[WkQG�F��H�R�
SUREOHP��GH�RUGLQ�PHWDIL]LF��DúDGDU�GLQFROR�GH�FRPSHWHQ D�úWLLQ HL�ULJXURDVH��'H�IDSW��QRWHD]��/RQFKDPS��
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ÌQ�RUGLQHD�RS LXQLORU�PHWDIL]LFH�VH�vQVFULH��EXQ�RDU���úL�SR]L LD�OXL�6WHSKHQ�+DZNLQJ�ID ��GH�DILUPD LD�OXL�
)ULHGPDQQ��LPSRVLELO�GH�YHULILFDW�H[SHULPHQWDO��F��XQLYHUVXO�DUDW��OD�IHO�GLQ�LQGLIHUHQW�FH�SXQFW�DU�IL�SULYLW��
PRWLYXO�LQYRFDW�HVWH�DFHOD�DO�FRQGL LHL�³PRGHVWH´��FDQWLWDWLY��D�RPXOXL��FDUH�QX�SRDWH�SUHWLQGH�FHQWUDOLWDWH�úL��
GHFL��F��QXPDL�GLQ�SXQFWXO�V�X�DU�DU�WD�XQLYHUVXO�DVWIHO��/D�IHO��FUHGLQ D�VD�F��SXWHP�úWL�FXP�V�D�Q�VFXW�
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GH�VHQV�úL�VHPQLILFD LH��LQVWLWXLW��vQ�SULQFLSLX�SRWULYLW�F�UXLD�vQO�Q XLUHD�HWDSHORU�FDUH�FRQVWLWXLH�HYROX LD�úL�D�
IHQRPHQHORU�FDUH�DQWUHQHD]��DFHDVW��PLúFDUH�SURJUHVLY��GH�FRPSOH[LILFDUH�H�MDORQDW��QX�GH�IRU H�RDUEH�FL�GH�
SUH]HQ D�GLVFUHW��D�XQXL�QHFHVDU�DWUDFWRU�FH�WUDVHD]���DVVLJQH��HYROX LHL�R�ILQDOLWDWH��R�FRHUHQ ��LQWHOLJLELO���
IDSW�SHQWUX�FDUH�GLQDPLFD�XQLYHUVXOXL�SRDWH�IL�IRDUWH�ELQH�H[SULPDW��SULQ�LGHHD�GH�SURLHFW��
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OXL�SULQ�FHHD�FH�VH�QXPHúWH�GH�RELFHL�IRUPD�³VODE�´�D�SULQFLSLXOXL�DQWURSLF��GHúL�QX�XWLOL]HD]��WHUPHQXO���&D�
DWDUH��GDF��SULQFLSLXO�GH�H[FOXGHUH�DO�OXL�3DXOL��R�VWDUH�FXDQWLF��GDW��QX�SRDWH�FRQ LQH�GHFkW�R�VLQJXU��
SDUWLFXO��GH�XQ�DQXPLW�WLS��QX�DU�IL�IXQF LRQDW�UHDO�vQ�XQLYHUV�±�vQ�ORF�V��SHUPLW��DVRFLHULOH�FDUH�DX�FRQGXV�OD�
FRQFHQWUDUHD�PDWHULHL��OD�YLD ��úL�vQ�FHOH�GLQ�XUP��OD�RP�±��R�LQILQLWDWH�GH�IHUPLRQL�DU�IL�RFXSDW�VWDUHD�FXDQWLF��
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GH�FDX]DOLWDWH�VDX�GH�ILQDOLWDWH��vQV��LGHHD�XQXL�SURLHFW�FDUH�FRPDQG��DFHVW�FRPSRUWDPHQW�QX�SRDWH�IL�
HOLPLQDW��GHFkW�FX�SUH XO�LJQRU�ULL�HYLGHQ HL�IDSWXOXL�F��H[LVW�P�����������
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WHOHRQRPLH���FDUH�SURSXQH�LPDJLQHD�XQXL�VHW�GH�FRQGL LL�SUHVWDELOLWH�úL�DFWLYH�LQHU LDO��OD�FDUH�XQLYHUVXO�V�DU�
SOLD�vQWU�XQ�PRG�SDVLY��FRQFHSWXO�GH�WHOHRORJLH�VROLFLW��vQ�HJDO��P�VXU��H[LVWHQ D�XQXL�DUKLWHFW��FRQFHSWHXU��
LQWHOLJHQW�úL�XQ�GLQDPLVP�DO�VROX LLORU�³OD�ID D�ORFXOXL´��vQ�WRDWH�VHFYHQ HOH�HYROX LHL��&HHD�FH�SUHVXSXQH�F��
UHWLFHQ HOH�³FODVLFH´�ID ��GH�LGHHD�WHOHRORJLF��YHQHDX�GLQ�UHIX]XO�ID ��GH�'XPQH]HX�vQVXúL��DúDGDU��R�SR]L LH�
LGHRORJLF���QX�R�FHUWLWXGLQH�úWLLQ LILF���
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SUHILJXUD�vQ�FRVPRORJLD�FRQWHPSRUDQ���vQ�HIRUWXO�DFHVWHLD�GH�D�PHGLD�vQWUH�WHRULD�JUDYLWD LHL�UHODWLYLVWH�úL�
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FRQúWLLQ D�����
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7RFPDL�VSUH�DFHDVW��DOWHUQDWLY��SDUH�D�VH�GHVFKLGH�DVW�]L�PHQWDOLWDWHD�úWLLQ LILF���GH�YUHPH�FH�DFFHSW��V��
JkQGHDVF��R�UD LRQDOLWDWH�SUHFHGHQW���H[SOLFDWLY��SHQWUX�PRWLYHOH�FDUH�GHWHUPLQ��KDRVXO�FRQGL LLORU�LQL LDOH�úL�
DO�OXPLL�FXDQWLFH�V��VH�RUGRQH]H�vQ�IDYRDUHD�H[LVWHQ HL�XQHL�ILLQ H�FDSDELOH�V��FRQWHPSOH�XQLYHUVXO�úL�V��L�
FDXWH�VHQVXO��6SUH�H[HPSOX��GHVFULLQG�FHOH�GRX��H[SOLFD LL�vQ�IDYRDUHD�F�URUD�RSWHD]��FRVPRORJLL�
FRQWHPSRUDQL�SHQWUX�D�VH�DSURSLD�GH�FLXGDWD�LVRWURSLH�D�H[SDQVLXQLL�FRVPLFH�±�H�YRUED�GH�����FRQGL LL�GDWH�
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ODUJ�GUXPXO�SHQWUX�YDORULOH�FUHúWLQLVPXOXL�SDWULVWLF��DGHFYDWH��FD�LQWHUSUHWDUH�WHRORJLF���UHDOLW� LL�SH�FDUH�DFWXO�
úWLLQ LILF�GH�FXQRDúWHUH�R�SURSXQH��3ULQFLSLXO�DQWURSLF�VH�FRQVWLWXLH�vQWU�XQ�DVHPHQHD�HOHPHQW�GH�U�VWXUQDUH�D�
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FDUH��QHILLQG�RQWLF�GLIHULW��DOWIHO�]LV��ILLQG�HXO��FRQúWLLQ D�XQLYHUVXOXL���V��FXQRDVF��úL�V��H[SULPH�DFHVW�VHQV��
2U��QXPDL�RPXO��³H[LVWHQ ��FXJHW�WRDUH´��HVWH�FRQúWLHQW�GH�VLQH�úL�GH�XQLYHUV��IDSW�HYLGHQW�vQ�vQWUHE�ULOH�SH�
FDUH�úL�OH�SXQH�GHVSUH�QDWXUD�úL�VHQVXO�UHDOLW� LL��7RFPDL�SULQ�FRQúWLLQ ���VSXQH�S�ULQWHOH�6W�QLORDH��RPXO�
GHS�úHúWH�VLWXD LD�GH�SDUWH�D�OXPLL�úL�GH�PLFURFRVPRV��SULQ�FRQúWLLQ ��DUH�XQ�SOXV�GH�H[LVWHQ ���XQ�VHQWLPHQW�DO�
LQHSXL]DELOLW� LL��DO�LQILQLWXOXL��GHVSUH�FDUH�P�UWXULVHúWH�DVSLUD LD�OXL�GH�D�IL�PDL�PXOW�GHFkW�HVWH��FHHD�FH�SkQ��
OD�XUP��vQVHDPQ��F��PLQWHD�QX�HVWH�GHILQL LH�D�RPXOXL��FL�XQ�LQVWUXPHQW�OD�GLVSR]L LD�SHUVRDQHL�XPDQH��SULQ�
FDUH�RPXO�DMXQJH�OD�VHPQLILFD LLOH�FDUH�vL�vPSOLQHVF�ILLQ D���

5D LXQHD�RPXOXL��OXPLQ��FRQúWLHQW���HVWH�FDSDELO��V��LQWXLDVF��³RUJDQL]DUHD�UD LRQDO��D�FRPSRQHQWHORU�
QDWXULL�IL]LFH��D�DUPRQLHL�GLQWUH�HOH´��SHQWUX�F��RPXO�DUH��SULQ�FUHD LH��R�ILUH� HVXW��GLQ�DFHHDúL�OXPLQ��FDUH�
FRQVWLWXLH�XQLYHUVXO��3DUDGR[DO��OXPLQD�VWUXFWXUDO��D�FUHD LHL�QX�H[FOXGH�PLVWHUXO�ILLQ HL��R�ODWXU��LQHIDELO��
DWkW�D�RPXOXL�FkW�úL�D�XQLYHUVXOXL��LDU�SHQWUX�F��ILLQ D�FUHDW��vQWUXQHúWH�vQ�VLQH�³PLVWHUXO�úL�VHQVXO´��RPXO�
WU�LHúWH�úL�XQ�VHQWLPHQW�DO�LQVXILFLHQ HL��DO�UHODWLYXOXL��GDU�vQWU�R�DVSLUD LH�GXS��DEVROXW����&RQúWLLQ D�LQVXIL�
FLHQ HL�vO�FRQVWUkQJH�SH�RP�V��QX�VH�UH]XPH�OD�VLQH��FL�V��FDXWH�XQ�U�VSXQV�úL�vQ�WDLQD�FRVPRVXOXL��$úD�F���
YRUELQG��³SXQkQG�QXPH´��RPXO�vúL�H[SULP���vúL�H[SOLFLWHD]��SURSULD�UD LXQH�GH�D�IL��SH�FDUH�R�vQ HOHJH�D�IL�
UHOD LRQDW��PHUHX�WDLQHL�VHPHQLORU�úL�WDLQHL�XQLYHUVXOXL��SH�WRDWH�FRQúWLHQWL]kQGX�OH�vQV��FD�GHSOLQ�OXPLQDWH�
QXPDL�SULQ�³$XWRUXO�ORU�PDL�SUHVXV�GH�HOH´��WUDQVFHQGHQW���FDUH�VH�H[SULP��SULQ�WRDWH��

³2�&RQúWLLQ ��GLQDLQWH�GH�OXPH�D�FUHDW�OXPHD�SHQWUX�R�FRQúWLLQ ��DVHPHQHD�FHOHL�D�HL´��VSXQH�S�ULQWHOH�
6W�QLORDH��DVWIHO�vQFkW�FXYkQW�ULOH�FUHDWRDUH��FRQVHPQDWH�GH�&DUWHD�)DFHULL��WUHEXLH�vQ HOHVH�GUHSW�LQYLWD LL�VDX�
FXYLQWH�DGUHVDWH�RPXOXL��XQLYHUVXO�H�³XQ�PLMORF�SULQ�FDUH�'XPQH]HX�YUHD�V�� LQ��XQ�GLDORJ�FX�RPXO´����
&RPHQWkQG�LVWRULVLUHD�ELEOLF��D�SXQHULL�QXPHORU�vQ�SDUDGLV��S�ULQWHOH�DILUP��F��I�SWXULOH��FDUH�VXQW��UD LXQL��
VHQVXUL�RUL�FXYLQWH�DGUHVDWH�RPXOXL��vO�VWLPXOHD]��VSUH�vQ HOHJHUH��SURYRFkQG�XQ�U�VSXQV�GLQ�SDUWHD�OXL��5�V�
SXQ]kQG��RPXO�vQFHSH�³V��VH�DFWXDOL]H]H´�FD�SDUWHQHU�SHQWUX�GLDORJXO�FX�'XPQH]HX��DGLF��UHJ�VHúWH�YRFD LD�VD�
IXQGDPHQWDO���DFWXDOL]kQG�OXPHD�FD�PHVDM�U�VSXQV��

&HHD�FH�GHVFRSHU��RPXO�FRQWHPSOkQG�FUHD LD�H�F��UD LRQDOLWDWHD�OXPLL�SURYLQH�GH�OD�R�SHUVRDQ��VXSUHP��úL�F��
DFHDVW��UD LRQDOLWDWH�vL�HVWH�DGUHVDW��FD�PHVDM�SHUVRDQHL�XPDQH��GHYHQLQG�HYLGHQWH��SH�GH�R�SDUWH�LPSRUWDQ D�
RPXOXL�vQ�RFKLL�OXL�'XPQH]HX��LDU�SH�GH�DOWD�UHVSRQVDELOLWDWHD�FRVPLF��D�RPXOXL��3HQWUX�F��DFHDVW��
UD LRQDOLWDWH�FXYkQW�HVWH�DúDGDU�GLDORJDO���ILLQG�SHUPLVLY��vQWkOQLULL��OXPHD�DUH�YDORDUH�±�ILLQG�SUHHODERUDW��úL�
UHFDSLWXODW��vQ�/RJRV��OXPHD�H�SXUW�WRDUH�GH�LQIRUPD LL�úL�PHGLX�DO�FRQYRUELULL�±��vQV��RPXO�HVWH�PDL�PXOW�
GHFkW�OXPHD��'HILQLQGX�úL�SULQ�FRQWHPSODUHD�XQLYHUVXOXL�VLWXD LD��RPXO�VH�VLPWH�LPSOLFDW�úL�UHVSRQVDELO�
SHQWUX�OXPH�vQDLQWHD�OXL�'XPQH]HX��FDUH�FXYkQW��SULQ�OXPH��úL�vQ�DFHVW�PRG�GLDORJXO�VH�GHVFRSHU��GUHSW�
FRQGL LD�SURJUHVXOXL�VSLULWXDO�DO�RPXOXL��$FHDVWD�PDL�DOHV�SHQWUX�F���H[HUVkQGX�úL�UHVSRQVDELOLWDWHD��RPXO�
vQYD ��GLQ�UD LXQLOH�ILLQ HORU�F��VHQVXO�V�X�QX�SRDWH�IL�DIODW�I�U��FRPXQLXQHD�LXELULL�FX�'XPQH]HXO�LXELWRU�GH�
RDPHQL��

5HVSRQVDELOLWDWHD�RPXOXL�ID ��GH�OXPHD�vQ�FDUH�WU�LHúWH�VH�PDQLIHVW��FRQFUHW�SULQ�DFWXDOL]DUHD�OLEHU��D�
XQRUD�VDX�D�DOWRUD�GLQ�SRVLELOLW� LOH�HL��DMXWDW�GH�'XPQH]HX��3UDFWLF��XQLYHUVXO�DSDUH�GUHSW�PHGLX�IOH[LELO��
SHUPLVLY��vQ�FDUH�VH�GHVI�úRDU��úL�VH�vQWkOQHVF�GRX��OLEHUW� L�FUHDWRDUH��D�OXL�'XPQH]HX�úL�D�RPXOXL��GRX��
DF LXQL�GHWHUPLQDQWH�SHQWUX�OXPH�úL�vQWUH�FDUH��FD�OLEHUW� L��SRW�IL�úL�GH]DFRUGXUL��$GHY�UDWD�OLEHUWDWH�XPDQ��VH�
UHDOL]HD]��vQV��QX�SULQ�WHQWDWLYD�GH�D�FRQILVFD�OXPHD��SULQ�DEX]XO�WLUDQLF��FL�SULQ�VLQHUJLD�FX�'XPQH]HX��
L]YRUXO�OLEHUW� LL�FUHDWRDUH�úL�DO�UD LRQDOLW� LL��7DLQD�DGHY�UDW��D�RPXOXL�úL�D�OXPLL�HVWH�D�vQDLQWD�vQWUX�
'XPQH]HX�FHO�OLEHU�úL�HWHUQ��vQ�FRPXQLXQH�DGHY�UDW��FX�HO��VSXQH�S�ULQWHOH��

3�ULQWHOH�'XPLWUX�3RSHVFX�REVHUY��SH�EXQ��GUHSWDWH�F��DFFHQWXO�SXWHUQLF�SH�FDUH�S�ULQWHOH�6W�QLORDH�vO�
SXQH�DVXSUD�UD LRQDOLW� LL�FUHD LHL��FD�PLMORF�GH�GLDORJ�vQWUH�5D LXQHD�GLYLQ��úL�UD LXQHD�XPDQ���H�MXVWLILFDW�
H[DFW�GH�IDSWXO�F��úWLLQ D�FRQWHPSRUDQ��±�S�WUXQ]kQG�vQ�PLFURFRVPRV�úL�E�WkQG�OD�SRU LOH�WUDQVFHQGHQ HL�±��D�
DMXQV�OD�FRQFOX]LD�F��³XQLYHUVXO�QX�VH�vQWHPHLD]��SH�R�PDWHULH�XQLYHUVDO���FL�SH�R�JkQGLUH�XQLYHUVDO�´����

$FHDVW��DFWXDOLWDWH�HVWH�OD�IHO�GH�HYLGHQW��úL�vQ�IDSWXO�F��S�ULQWHOH�6W�QLORDH�UHOD LRQHD]��DGHY�UXO�úL�
LXELUHD��UD LRQDOLWDWHD�úL�FRPXQLXQHD��/XPHD�QX�H�QXPDL�XQ�FLIUX�DO�LQIRUPD LLORU�vQDOWH��/XPHD�HVWH�vQ�
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���&I��,LVXV�+ULVWRV��OXPLQD�OXPLL��SS����úL��������9H]L�úL�6WXGLL�GH�WHRORJLH�GRJPDWLF��RUWRGR[���&UDLRYD��������S�������
���&I��6WXGLL�GH�WHRORJLH�GRJPDWLF��RUWRGR[���SS����������úL�7HRORJLD�GRJPDWLF��RUWRGR[�����S������
���7HRORJLH�úL�FXOWXU���S�������



DFHODúL�WLPS�XQ�VSD LX�DO�vQWkOQLULL�LQWHUSHUVRQDOH�vQWUH�'XPQH]HX�úL�RP��XQ�GDU�DO�LXELULL�SH�FDUH�'XPQH]HX�úL�
RPXO�úL�O�IDF�UHFLSURF��PDL�PXOW��VSD LXO�úL�FRQ LQXWXO�FRPXQLF�ULORU�LQWHUXPDQH�����

3ULQ�DFHDVWD��S�ULQWHOH�6W�QLORDH�UHXúHúWH�V��FRQIHUH�QRLL�RQWRORJLL��FXDQWLFH��FDUH�YRUEHúWH�GH�R�
DFWXDOL]DUH�D�SRVLELOLW� LORU�XQLYHUVXOXL�SULQ�RP��úL�GHPHUVXULORU�FRVPRORJLHL�WHOHRORJLF�DQWURSLFH�GL�
PHQVLXQHD�YLH��SHUVRQDOLVW��úL�HFOHVLDO���D�FRPXQLXQLL��ÌQ�IRQG��DFHDVWD�H�MXVWLILFDUHD�XOWLP��D�FUHúWLQLVPXOXL��
GH�D�LQWHUSUHWD�WHRORJLF�UHDOLWDWHD��SHUPL kQG�XPDQLW� LL�V��DVXPH�FXQRDúWHUHD�úL�UHXúLWHOH�FLYLOL]D LHL�vQWU�XQ�
SURJUHV�VSLULWXDO�GHVFKLV�SHUVSHFWLYHL�QHPXULULL��

3DúLL�UHDOL]D L�GH�úWLLQ ��VSUH�R�UHSUH]HQWDUH�PDL�DGHFYDW��D�UHDOLW� LL�WUHEXLH�V��ILH�vQVR L L�GH�SDúLL�XQHL�
WHRORJLL�GHVFKLVH�F�WUH�DVXPDUHD�±�SRWULYLW�SURSULLORU�VDOH�FULWHULL�úL�YDORUL�±�UH]XOWDWHORU�FHUFHW�ULL�úWLLQ LILFH��
$FHDVW��GHVFKLGHUH�H�FX�DWkW�PDL�QHFHVDU���FX�FkW�DVW�]L��QHFXQRVFkQG�SURSXQHULOH�GH�HVHQ ��DOH�RUWRGR[LHL��
PXO L�RDPHQL�GH�úWLLQ ��FDXW��QXPDL�vQ�YHFKLOH�VLVWHPH�RULHQWDOH�S�JkQH�U�VSXQVXULOH�SH�FDUH�FRQVLGHU��F��QX�
OH�SRW�DIOD�vQ�FUHúWLQLVP��'H�DVHPHQHD��HVWH�XUJHQW���GH�YUHPH�FH�DSDUH�PHUHX�PDL�HYLGHQW�F��úWLLQ D�QX�SRDWH�
V��RIHUH�úL�R�FDOH�D�vPERJ� LULL�O�XQWULFH�D�RPXOXL�SULQ�XWLOL]DUHD�UHXúLWHORU�VDOH��úL�QLFL�R�FDOH�SHQWUX�XWLOL]DUHD�
QHGLVWUXFWLY���VRFLDO�úL�HFRORJLF��D�DFHVWRU�UHXúLWH��2ULFXP��vQ�]LOHOH�QRDVWUH��FHOH�GRX��PRGXUL�GH�DERUGDUH�D�
UHDOLW� LL�SDU�D�IL�PDL�ELQH�SUHJ�WLWH�úL�FKLDU�GRUQLFH�V��VH�vQWkOQHDVF���vQ�YHGHUHD�FRQVWUXLULL�XQHL�OXPL�PDL�EX�
QH��
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