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'XPLWUX�3RSHVFX�

([LVW��YRFL�FDUH�FHU�LQVLVWHQW�%LVHULFLL�V�� LQ��SDVXO�FX�GLUHF LLOH�FXOWXULL�YUHPLL�úL�V��VH�PRGHUQL]H]H��SHQWUX�D�
GHYHQL�PDL�DFWLY��úL�SHQWUX�D�U�VSXQGH�DúWHSW�ULORU�VRFLHW� LL�VHFXODUL]DWH��2ULFXP��HVWH�R�HYLGHQ ��F��DO�WXUL�
GH�FXOWXUD�URPkQHDVF��WUDGL LRQDO���GH�LQVSLUD LH�FUHúWLQ���RUWRGR[���DVW�]L�H[LVW��R�FXOWXU��VHFXODUL]DW���GH�
RULJLQH�OXPLQLVW���FDUH�FRQIUXQW��%LVHULFD�úL�PLVLXQHD�HL���

6XQWHP�GH�DFRUG�F��OXPLQLVPXO�D�FRQWULEXLW�OD�SURJUHVXO�I�U��SUHFHGHQW�DO�úWLLQ HL�FRQWHPSRUDQH�úL�D�GDW�
QDúWHUH�FLYLOL]D LHL�PRGHUQH��SURVSHUH��VSUH�FDUH�DVSLU���QXPHURDVH��SRSRDUH��2ULFH�FXOWXU��DUH�úL�DVSHFWH�
SR]LWLYH��'DU�GH�DLFL�úL�SkQ��OD�D�FHUH�%LVHULFLL�V��VH�PRGHUQL]H]H�HVWH�R�GLVWDQ ��FD�GH�OD�S�PkQW�OD�FHU��IL�
LQGF��PRGHUQLWDWHD�DGXV��GH�OXPLQLVP�LPSOLF��DVSHFWH�FDUH�LQWU��vQ�FRQWUDGLF LH�IXQGDPHQWDO��FX�YRLD�OXL�
'XPQH]HX��GHVFRSHULW��vQ�+ULVWRV�úL�FRQVHPQDW��vQ�6IkQWD�6FULSWXU����

3HQWUX�D�QH�GD�VHDPD�GH�FRQVHFLQ HOH�úL�ULVFXULOH�QRLL�FXOWXUL�SHQWUX�YLD D�%LVHULFLL�úL�D�RPXOXL�
FRQWHPSRUDQ��YRP�SXQH�vQ�HYLGHQ ��WUHL�PXWD LL�SULQFLSDOH��SH�FDUH�PRGHUQLVPXO�OH�D�LQWURGXV�vQ�PHQWDOLWDWHD�
HXURSHDQ���

ÌQ�SULPXO�UkQG��PRGHUQLWDWHD�D�WUDQVIHUDW�FHQWUXO�GH�JUDYLWD LH�DO�OXPLL�GH�OD�'XPQH]HX�OD�RP��DVWIHO�F��RPXO�
VH�VLPWH�DWkW�GH�DXWRQRP�vQ�ID D�'LYLQLW� LL�� vQFkW�FRQVLGHU��YRLQ D�GLYLQ��XQ�DWHQWDW� OD�DGUHVD�SURSULHL�VDOH�
OLEHUW� L�� ÌQ� DFHDVW�� FRQFHS LH� DQWURSRFHQWULVW��� RPXO� WUHEXLH� V�� VH� UHDOL]H]H�SULQ�HO� vQVXúL�� I�U�� DMXWRUXO� OXL�
'XPQH]HX��6DFUXO�HVWH�SULQFLSDOXO�REVWDFRO�vQ�FDOHD�OLEHUW� LL�OXL��úL�RPXO�QX�VH�VLPWH�OLEHU�GHFkW�vQ�P�VXUD�vQ�
FDUH�HOLPLQ��VDFUXO�GLQ�QDWXU���(O�QX�PDL�DVFXOW��GH�YRLD�OXL�'XPQH]HX�úL�GH�OHJLOH�SH�FDUH�'XPQH]HX�OH�D�
DúH]DW� OD� WHPHOLD� FUHD LHL�� VRFRWLQG� F�� vQWUHDJD� UHDOLWDWH� SRDWH� IL� JXYHUQDW�� GH� OHJL� HODERUDWH� GH�RP��ùL�� FX�
WRDWH�F�� DFHVWH� OHJL�SURYRDF��GH]DVWUH� vQ�SODQ�VSLULWXDO�úL�PRUDO�� vQ�YLD D�LQGLYL]LORU�úL�D�IDPLOLLORU� ORU��FXP�
VXQW�S�FDWHOH� vPSRWULYD� ILULL�� LPSRUWDQW�HVWH�FD�RPXO�V�� VH�VLPW�� OLEHU�úL� V��úL� I�XUHDVF��YLD D�� LQGLYLGXDO�úL�
VRFLDO��GXS��SURSULD�OXL�VRFRWLQ ��úL�OHJH���

2PXO� SLHUGH� DVWIHO� FRQúWLLQ D� S�FDWXOXL�� L� VH� DWURILD]�� FRQúWLLQ D�PRUDO�� úL� QX�PDL� SRDWH� IDFH� GLVWLQF LH�
vQWUH� ELQH� úL� U�X�� FX� WRDWH� FRQVHFLQ HOH� FDUH� UH]XOW�� GH� DLFL� ±� SHQWUX� LQGLYLG� úL� VRFLHWDWH� ±�� FXP� VXQW�
VHQVXDOLVPXO��DJUHVLYLWDWHD��XUD�úL�YLROHQ D��FDUH�VSRUHVF�QHvQFHWDW��

ÌQ�DO�GRLOHD� UkQG��PRGHUQLWDWHD�D� LQWURGXV�R�VHSDUD LH�DUWLILFLDO�� vQWUH�GRPHQLXO�SXEOLF�úL�FHO�SULYDW��FDUH�VH�
PDQLIHVW��SULQ� WHQGLQ D�GH�D�HOLPLQD� UHOLJLD�GLQ�YLD D�VRFLDO��úL�GH�D� WUDQVIRUPD�VRFLHWDWHD� vQWU�XQ�GRPHQLX�
UH]HUYDW�FX�SUHF�GHUH�SUHRFXS�ULORU�GH�RUGLQ�HFRQRPLF��$FHVWH�SUHRFXS�UL�GHWHUPLQ��RPXO�V��XLWH�GH�YDORULOH�
VSLULWXDOH��FDUH�vO�vQDO ���VSUH�DVHP�QDUHD�FX�'XPQH]HX��REOLJkQGX�O�V��VH�ODQVH]H�vQWU�R�FXUV��IUHQHWLF��GXS��
EXQXULOH� PDWHULDOH� DOH� DFHVWHL� OXPL�� FDUH� QX� YRU� IL� QLFLRGDW�� vQGHVWXO�WRDUH� SHQWUX� VHWHD� RPXOXL� GXS��
HWHUQLWDWH���

8Q�VSHFLDOLVW�DYL]DW� VSXQH�F�� WRWXO� VH�SHWUHFH�³FD�úL�FXP�XQ�IUDWH�JHDP�Q�GHYLQH�GRPLQDQW�� LDU�FHO�ODOW�
HVWH�REOLJDW�V��VH�UHWUDJ��vQ�VIHUD�SULYDW��úL�SDVLY���7U�LP�DVWIHO�R��LVWRULH�GXUHURDV���ED]DW��SH�VHSDUD LD�vQWUH�
OXPHD�RELHFWLY���D�HFRQRPLHL��D�PXQFLL��D�WHKQRORJLHL��úL�FHD�VXELHFWLY���D�FXOWXULL��D�VHQVXOXL��D�OLEHUW� LL�úL�D�
FUHDWLYLW� LL´��0LMORDFHOH�GH�FRPXQLFD LH��PDVV�PHGLD��FRQWULEXLH�FRQVWDQW�OD�DGkQFLUHD�DFHVWHL�VHSDUD LL�SULQ�
IDSWXO�F��GHWHUPLQ��VRFLHWDWHD�V��U�PkQ��GHSHQGHQW��GH�LGHRORJLD�SURJUHVXOXL�úL�GH�FRQVXPLVP��F�XWkQG�V��
GH]YROWH�OLEHUWDWHD�LQVXOXL�SULQ�LQWHUPHGLXO�³SLH HL�GRPLQDQWH´�úL�SULQ�³UHIX]XO�WUDQVFHQGHQ HL´��SULQ�UHIX]XO�
GLPHQVLXQLL�VSLULWXDOH�D�YLH LL����

3DUH�V��VH�DGHYHUHDVF��DVWIHO�vQF��R�GDW��FXYkQWXO�0kQWXLWRUXOXL��FDUH�QH�DYHUWL]HD]��F��QLPLF�QX�IRORVHúWH�
RPXOXL�GDF��GREkQGHúWH�OXPHD��GDU�vúL�SLHUGH��vQ�VFKLPE��VXIOHWXO��
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ÌQ�DO�WUHLOHD�UkQG��PRGHUQLWDWHD�D�VHSDUDW�RPXO�GH�QDWXUD�vQFRQMXU�WRDUH�úL�O�D�WUDQVIRUPDW�vQ�VW�SkQXO�DEVROXW�
DO�QDWXULL��3RUQLQG�GH�OD�VHSDUD LD�FDUWH]LDQ��vQWUH�UHV�FRJLWDQV�úL�UHV�H[WHQVD��DGLF��GH�OD�vQ HOHJHUHD�RPXOXL�
FD� ILLQ �� JkQGLWRDUH�� UD LRQDO��� úL� D� QDWXULL� FD� UHDOLWDWH� OLSVLW�� GH� UD LRQDOLWDWH��PRGHUQLWDWHD�D� FRQVLGHUDW� F��
UROXO�RPXOXL�HVWH�FHO�GH�D�LPSXQH�QDWXULL�SURSULLOH�OXL�OHJL��GLIHULWH�GH�FHOH�DOH�OXL�'XPQH]HX��úL�GH�D�PRGHOD�
úL�H[SORDWD�QDWXUD�SRWULYLW�SRIWHORU�OXL�GH�SURILW�úL�GRPLQD LH�S�PkQWHDVF����

&RQVHFLQ �� D� DFHVWXL� PRG� GH� D� FRQFHSH� UDSRUWXO� vQWUH� RP� úL� QDWXU�� HVWH� DSDUL LD� FUL]HL� HFRORJLFH�
FRQWHPSRUDQH��FDUH�D�GREkQGLW�GLPHQVLXQL�SODQHWDUH��SXQkQG�vQ�SHULFRO�YLD D�JHQHUD LHL�DFWXDOH��GDU�PDL�DOHV�
YLD D� JHQHUD LLORU� YLLWRDUH�� 6H� WUDJ�PHUHX� VHPQDOH� GH� DODUP�� DVXSUD� SURSRU LLORU� vQJULMRU�WRDUH� DOH� SROX�ULL�
PHGLXOXL�DPELDQW��VHPQDOH�LQXWLOH�vQV���GH�YUHPH�FH�JRDQD�GXS��SURILW�HVWH�DWkW�GH�QHVW�YLOLW���vQFkW�QX�VH�LDX�
P�VXULOH� FXYHQLWH� úL� GH]DVWUXO� HFRORJLF� VH� DPSOLILF�� QHvQFHWDW�� DIHFWkQG�PHUHX�PDL�PXOW� DWPRVIHUD�� DSHOH��
S�GXULOH�úL�S�PkQWXO�vQVXúL���

0RGHUQLVPXO�� FD� LGHRORJLH�� D� SRUQLW� GH� OH� SUHPL]D� F�� QDWXUD� HVWH� GHSHQGHQW�� GH� RP� úL� F�� RPXO� SRDWH�
SRDWH� IDFH� WRW� FH� YRLHúWH� FX� QDWXUD�� GDU� D� XLWDW� F�� úL� RPXO� HVWH� GHSHQGHQW� GH� QDWXU��� DVWIHO� vQFkW�� GDF��
FLYLOL]D LD� QRDVWU�� QX� YD� OXD�P�VXUL� FDUH� V�� OLPLWH]H�SURSRU LLOH� vQJULMRU�WRDUH� DOH�SROX�ULL�� RPHQLUHD� vúL�YD�
VXEPLQD�SURSULD�H[LVWHQ ���

&HOH� WUHL� PXWD LL� OD� FDUH� QH�DP� UHIHULW� PDL� VXV�� SURGXVH� DOH� PRGHUQLW� LL� úL� VHFXODUL]�ULL�� DX� FRQVHFLQ H�
GUDPDWLFH� SHQWUX� UHOD LD� vQWUH� FRVPRV�� L]YRUXO� OXL� WUDQVFHQGHQW� �'XPQH]HX�� úL� LQWHUSUHWXO� XPDQ��� ÌQF�� GLQ�
������-RKQ�'RQQH�D�GDW�H[SUHVLH�DFHVWHL�FUL]H�vQWU�XQXO�GLQ�SRHPHOH�VDOH��³(VWH�R�QRX��ILORVRILH�FDUH�SXQH�WR�
WXO�OD�vQGRLDO���IRFXO�V�D�VWLQV�úL�WRWXO�V�D�SXOYHUL]DW��1LPLF�QX�PDL�HVWH�FRHUHQW´���&X�DOWH�FXYLQWH��D�GLVS�UXW�
VLQWH]D��YL]LXQHD�FDUH�LQWHJUD�WRDWH�DVSHFWHOH�H[LVWHQ HL��

1LFRODH�%DOFD�� ILOR]RI� úL� SURIHVRU� GH� WHRORJLH�� VSXQHD�� SULQ� ������ F�� ³RPXO�DQWLF�YRUEHD�FX�FRVPRVXO��RPXO�
PHGLHYDO�YRUEHD�FX�'XPQH]HX��LDU�RPXO�PRGHUQ�YRUEHúWH�FX�HO�vQVXúL´���ÌQWU�DGHY�U��FXP�VH�UHFXQRDúWH�DVW�]L��
´PRGHUQLWDWHD�D�SURYRFDW�R�IUDJPHQWDUH�vQ�WUHL�GLUHF LL��D� OXL�HX��FDUH�GHYLQH�VROLWDU�úL�DXWRQRP��D�DGHY�UXOXL�
FDUH� DMXQJH� V�� ILH� P�VXUDW� FX� DSDUDWXUL� WHKQLFH�� úL� D� OXL� 'XPQH]HX�� L]RODW� GHLVWLF� vQWU�R� WUDQVFHQGHQ ��
LQDFFHVLELO�´����

6HSDUDW�GH�'XPQH]HX�úL�FRVPRV��RPXO�V�D�WUDQVIRUPDW�vQWU�R�ILLQ ��I�U��U�G�FLQL��FDUH�YRUEHúWH�FX�HO�vQVXúL��
GDF��QX�FXPYD�VH�FRPSODFH�vQ�YDFDUPXO�VWDGLRDQHORU��0RGHUQL]DUHD�%LVHULFLL��vQ�DFHVWH�FRQGL LL��DU�vQVHPQD�
V��DVFXOWH�PDL�PXOW�GH�YRLD�RPXOXL�GHFkW�GH�YRLD�OXL�'XPQH]HX��'DU�V��PHUJHP�FX�DQDOL]D�PDL�GHSDUWH��

'H]LQWHJUDUHD�WUDGL LRQDOHL�FRQFHS LL�LQWHJUDWLYH�SULYLQG�UHOD LLOH�vQWUH�'XPQH]HX��RP�úL�FRVPRV��IHQRPHQ�
FDUH� D� GXV� OD� DSDUL LD� RPXOXL� I�U�� U�G�FLQL�� DUH� RULJLQHD� vQWU�R� JkQGLUH� PHFDQLFLVW��� ED]DW�� GH� H[LVWHQ D�
OXFUXOXL�vQ�VLQH�úL�SH�OHJ�WXUD�H[WHULRDU��vQWUH�FDX]��úL�HIHFW��I�U��UHOD LL�LQWHULRDUH��FDUH�D�IRVW�SURPRYDW��QX�
QXPDL�GH�IL]LF��PRGHUQ���GDU�úL�GH�R�EXQ��SDUWH�D�WHRORJLHL�FUHúWLQH��

([LVW�� R� WHRORJLH� FDUH� DILUP�� úL� DVW�]L� F�� ³'XPQH]HX� QX� FRQIHU�� FUHDWXULORU� QXPDL� H[LVWHQ D�� FL� úL�
GHPQLWDWHD� GH� D� DF LRQD� SULQ� HOH� vQVHOH�� GH� D� IL� FDX]H� úL� SULQFLSLL� XQHOH� SHQWUX� DOWHOH� úL� GH� D� FRRSHUD� OD�
vPSOLQLUHD�VFRSXOXL�XUP�ULW�GH�'XPQH]HX´���'DU�FXP�V��FRRSHUH]H�vQWUH�HOH�OXFUXULOH��GDF��VH�IDFH�DEVWUDF LH�
GH� UHOD LD� ORU� LQWHUQ�� úL� GH� FRH]LXQHD� ORU� vQ�'XPQH]HX�� GDW�� vQ�'XKXO� OXL�'XP�QH]HX��'XKXO� FRPXQLXQLL��
SUHWXWLQGHQL� vQWUHJ�úL� vQWUHJ�vQ�ILHFDUH�SDUWH�D�FUHD LHL��$GXQDUHD��JHQHUDO��D�&RQVLOLXOXL�(FXPHQLF�DO�%LVH�
ULFLORU�GH� OD�&DQEHUUD���������FRQVLGHUD�F��PRGHUQLVPXO�úL�VHFXODUL]DUHD�VXQW�UH]XOWDWH�DOH�XQHL�IDWDOH�HURUL�
WHRORJLFH��DFHHD�GH�D�FRQIXQGD�WUDQVFHQGHQ D�OXL�'XPQH]HX�FX�DEVHQ D�VD�GLQ�FUHD LH��(VWH�YRUED�GH�XQ�UHIX]�
ID ��GH�UHDOLWDWHD�'XKXOXL�OXL�'XPQH]HX�FDUH�VH�SRDUW��SHVWH�DSHOH�FUHD LHL��SRWULYLW�6FULSWXULL��HVWH�YRUED�GH�
HOLPLQDUHD�'XKXOXL�GH�F�WUH�RP�GLQ�FUHD LD�Y�]XW���SHQWUX�D�IL�L]RODW�vQ�OXPHD�QHY�]XW���VSLULWXDO����

5HDF LD�ID ��GH�WHQGLQ D�GH]LQWHJU�ULL�SHUVSHFWLYHL�UHOD LLORU�vQWUH�'XPQH]HX��RP�úL�FRVPRV�D�YHQLW�WRFPDL�
GH�DFROR�GH�XQGH�QH�DúWHSWDP�PDL�SX LQ��GLQ�SDUWHD�IL]LFLL�IXQGDPHQWDOH��FXDQWLFH���'LQ�PRPHQWXO�vQ�FDUH�D�
S�WUXQV�vQ�OXPHD�VXEDWRPLF���QRXD�úWLLQ ��D�GHVFRSHULW�XQ�OXFUX�GH�LPSRUWDQ ��FRQVLGHUDELO��SHQWUX�WHRORJLD�
FUHúWLQ�� vQ�JHQHUDO� úL�SHQWUX�FHD�RUWRGR[�� vQ�VSHFLDO��DQXPH�F��QX�H[LVW�� OXFUXO� vQ�VLQH�� WRDWH�DIOkQGX�VH� vQ�
UHOD LRQDUH�LQWHUQ��UHFLSURF����

,DW�� FH� VSXQH�XQXO�GLQWUH� UHSUH]HQWDQ LL�QRLL� úWLLQ H�� ³(YHQLPHQWHOH� LQGLYLGXDOH�QX�DX� WRWGHDXQD�R�FDX]��ELQH�
GHILQLW��� ILLQGF�� SURGXFHUHD� ORU� HVWH� GHWHUPLQDW�� GH� GLQDPLFD� vQWUHJXOXL� VLVWHP� DWRPLF�� ÌQ� WLPS� FH� vQ� IL]LFD�
�����������������������������������������������������������

��&I��LELGHP��S�������
��&LWDW�OD�0��3��*DOODJHU��S�������
��1LFRODH�%DOFD��³&UL]D�FXOWXULL´��vQ�7HOHJUDIXO�5RPkQ��QU������6LELX��������S������
��0��3��*DOODJHU��S�������
��1RXYHDX�&DWpFKLVPH�GH�O¶(JOLVH�&DWKROLTXH��3DULV��������S�������
��&I��SU��SURI��'XPLWUX�3RSHVFX��7HRORJLH�úL�&XOWXU���(,%0%25��������S�������



FODVLF�� SURSULHW� LOH� úL� FRPSRUWDUHD�S�U LORU� OH�GHWHUPLQ��SH�FHOH�DOH� vQWUHJXOXL�� vQ� IL]LFD�FXDQWLF�� OXFUXULOH�VH�
VFKLPE��ILLQGF��vQWUHJXO��GHWHUPLQ��SDUWHD�úL�LQIOXHQ D�FRQH[LXQLORU�JOREDOH�GHYLQH�GLQ�FH�vQ�FH�PDL�LPSRUWDQW��
LDU�VHSDUDUHD�S�U LL�GH�vQWUHJ�GHYLQH�WRW�PDL�GLILFLO�´����

1X�PDL�HVWH�YRUED�GH�H[LVWHQ D�OXFUXOXL� vQ�VLQH��FL�GH�FRUHODUHD�UHFLSURF��úL� LQWHULRDU��D� WXWXURU�S�U LORU�� vQ�
vQWUHJ��&X�WRDWH�DFHVWHD��vQWU�R�SHUVSHFWLY��WHRORJLF���WUHEXLH�VXEOLQLDW�F��HVWH�YRUED�GH�R�RUGLQH�LQWHULRDU��GH�
IDFWXU�� SDQWHLVW��� vQFKLV�� vQ� HD� vQV�úL��PDQLIHVWkQGX�VH�±� vQ� UHOLJLLOH� RULHQWDOH�±� VXE� IRUPD�XQHL� LVWRULL� FLU�
FXODUH��RSXV��LGHLL�GH�SURJUHV�DO�FLYLOL]D LHL�úL�DO�VRFLHW� LL�SULQ�IDSWXO�F��VFXIXQG��OXPHD�vQ�UHDOLWDWHD�DQRQLP��
úL�FROHFWLYLVW��D�0DUHOXL�7RW��

'DU� FHHD� FH� SDUH� LQWHUHVDQW� úL� SURYLGHQ LDO� HVWH� IDSWXO� F�� QRXD� JkQGLUH� úWLLQ LILF�� DMXQJH� LQGLUHFW� V��
FRQILUPH�UHFRQVWUXF LD�FRVPRORJLF��vQWUHSULQV��GH�VIkQWXO�$WDQDVLH�FHO�0DUH��FDUH�YURLD�V��IDF��DFHVLELO���GLQ�
SXQFW�GH�YHGHUH�FXOWXUDO�úL�ILORVRILF��vQWUXSDUHD�/RJRVXOXL��&RUHOD LD�GH�FDUH�YRUEHVF�IL]LFLHQLL�FRQWHPSRUDQL�
DSDUH�vQ�VFULHULOH�LOXVWUXOXL�3�ULQWH�DO�%LVHULFLL�XQLYHUVDOH��vQ�VHFROXO�DO�,9�OHD���

2PXO� QX� D� IRVW� FUHDW� SHQWUX� D� YRUEL� FX� VLQH� vQVXúL� úL� SHQWUX� D� VH� VHFXODUL]D�� FL� SHQWUX�D� IL� SDUWHQHU�GH�
GLDORJ�DO�&UHDWRUXOXL�úL�LQHO�GH�OHJ�WXU��vQWUH�'XPQH]HX�úL�OXPH�±�HO�vQVXúL�DYkQG�U�G�FLQLOH�DGkQF�vQILSWH�vQ�
UHDOLWDWHD� FRVPLF�� úL� vQ� FHD� WUHLPLF�� ±�� FKHPDW� V�� WUDQVILJXUH]H� FUHD LD� vQ� +ULVWRV�� ÌQ� DFHDVW�� YL]LXQH�
WHRORJLF��� RUGLQHD� LQWHULRU�� D� OXPLL� QX� DSDUH� vQFKLV�� vQ� HD� vQV�úL�� FL� GHVFKLV�� WUDQVFHQGHQWXOXL�� FX� WRDWH�
FRQVHFLQ HOH�FDUH�GHFXUJ�GH�DLFL��GXS��FXP�YRP�YHGHD�PDL�MRV��

$FHDVW�� FRH]LXQH� D� vQWUHJLL� FUHD LL� vQ� +ULVWRV� D� IRVW� VWU�OXFLW� SXV�� vQ� HYLGHQ �� GH� VIkQWXO� 0D[LP�
0�UWXULVLWRUXO��VXE�GRX��DVSHFWH��3�úLQG�SH�FDOHD�GHVFKLV��GH�VIkQWXO�$WDQDVLH�FHO�0DUH��HO�VXEOLQLD]��F���

³UD LXQLOH�FHOH�PXOWH�VXQW�XQD�úL�FHD�XQD�H�PXOWH��3ULQ�LHúLUHD�ELQHYRLWRDUH��I�F�WRDUH�úL�VXV LQ�WRDUH�D�FHOXL�XQX�
VSUH� I�SWXUL�� UD LXQHD�FHD�XQD�H�PXOWH�� LDU�SULQ�vQWRDUFHDUHD�FHORU�PXOWH�OD�RULJLQHD�úL� OD�FHQWUXO� OXFXULORU��GLQ�
FDUH�úL�DX�OXDW�vQFHSXWXULOH�úL�FDUH�OH�DGXQ��SH�WRDWH��FHOH�PXOWH�VXQW�XQD´�����

ÌQ� JkQGLUHD� VIkQWXOXL�0D[LP��/RJRVXO� GLYLQ� HVWH� DúDGDU� FHQWUX� GH� GLYHUVLILFDUH� úL�GH�XQLILFDUH� D� UD LXQLORU�
WXWXURU� OXFUXULORU� Y�]XWH� úL� QHY�]XWH�� 'DF�� XQLYHUVXO� Y�]XW� úL� QHY�]XW� vúL� S�VWUHD]�� FRH]LXQHD�� DFHDVWD� VH�
GDWRUHD]��OHJ�WXULL�GLQDPLFH�vQWUH�/RJRV�úL�FUHD LH��SULQ�OXFUDUHD�'XKXOXL�6IkQW��GXS��EXQ�YRLQ D�7DW�OXL���

$VWIHO�VH�H[SOLF��úL�PRWLYXO�SHQWUX�FDUH�PkQWXLUHD�UHDOL]DW��GH�+ULVWRV��FD�/RJRV�vQWUXSDW��DUH�GLPHQVLXQH�
FRVPLF��� 'DF�� OXPHD� D� IRVW� ]LGLW�� GH� 7DW�O�� SULQ� /RJRV�� vQ� 'XKXO� 6IkQW�� DWXQFL� /RJRVXO� Q�D� YHQLW� V��
PkQWXLDVF��QXPDL�R�SDUWH�GLQ�FUHD LH��ILUHD�RPHQHDVF����vQWUHDJD�FUHD LH�GREkQGLQG�FDUDFWHUXO�XQHL�DGHY�UDWH�
/LWXUJKLL�FRVPLFH��

6IkQWXO�0D[LP�0�UWXULVLWRUXO� VXSULQGH�� GH� DVHPHQHD�� SH� OkQJ�� OHJ�WXUD�YHUWLFDO�� D� FUHD LHL� FX�/RJRVXO�
GLYLQ��úL�SHUVSHFWLYD�LVWRULF��VDX�RUL]RQWDO��D�SUH]HQ HL�/RJRVXOXL�vQ�FUHD LH���

,DW��FH�VSXQH��GLQ�DFHVW�SXQFW�GH�YHGHUH��³&HO�FH�D�GDW�ILLQ ��vQWUHJLL�]LGLUL�Y�]XWH�úL�QHY�]XWH�QXPDL�FX�SXWHUHD�
YRLQ HL�OXL��D�DYXW�vQDLQWH�GH�WR L�YHFLL��GHFL�vQDLQWH�úL�GH�IDFHUHD�OXPLL��XQ�SODQ�SUHDEXQ�úL�QHJU�LW�vQ�OHJ�WXUD�FX�
HD��,DU�DFHVWD�D�IRVW�DFHOD�GH�D�VH�XQL�HO�vQVXúL��I�U��VFKLPEDUH��FX�ILUHD�RDPHQLORU��SULQ�XQLUHD�DGHY�UDW���vQWU�XQ�
LSRVWDV��úL�V��XQHDVF��FX�VLQH��vQ�FKLS�QHVFKLPEDW��ILUHD�RPHQHDVF���$FHDVWD�SHQWUX�FD�HO�V��GHYLQ��RP��SUHFXP�
QXPDL�HO�D�úWLXW��LDU�SH�RP�V��O�IDF��GXPQH]HX��SULQ�XQLUHD�FX�VLQH��ÌQ�DFHVW�VFRS��D�vPS�U LW�YHDFXULOH�FX�vQ H�
OHSFLXQH��UkQGXLQGX�OH�SH�XQHOH�SHQWUX�OXFUDUHD�SULQ�FDUH�V�D�I�FXW�RP��LDU�SH�DOWHOH�SHQWUX�OXFUDUHD�SULQ�FDUH�vO�
IDFH� SH� RP� GXPQH]HX´�� ³'DF�� 'RPQXO� ,LVXV� +ULVWRV� HVWH� vQFHSXWXO�� PLMORFXO� úL� VIvUúLWXO� YHDFXULORU� WUHFXWH��
SUH]HQWH�úL�YLLWRDUH��SH�GUHSW�FXYkQW�SXWHP�VSXQH�F��D�DMXQV�OD�QRL��vQ�YLUWXDOLWDWHD�FUHGLQ HL��VIkUúLWXO�YHDFXULORU�
GHVWLQDWH�vQGXPQH]HLULL�FHORU�YUHGQLFL��FDUH�DFWXDO�VH�IDFH�DU�WDW�GXS��KDU�vQ�YLLWRU´����

ÌQ�FXSULQVXO�WH[WHORU�GH�PDL�VXV��VIkQWXO�0D[LP�SXQH�vQ�UHOLHI�PLVLXQHD�SURIHWLF��D�%LVHULFLL�vQ�LVWRULH��3HQWUX�
D� vQ HOHJH� YDORDUHD� FDSLWDO�� SH� FDUH� R� FRQIHU�� DVWIHO� GLPHQVLXQLL� LVWRULFH� D�PkQWXLULL� vQ�+ULVWRV�� WUHEXLH� V��
SXUFHGHP� OD� R� FRPSDUD LH� vQWUH�PRGXO� vQ� FDUH� HVWH� FRQFHSXW�� LVWRULD� vQ� FDGUXO� OXPLL� GRPLQDWH� GH� VLVWHPH�
SDQWHLVWH�úL�FHO�DO�OXPLL�FUHúWLQH��ÌQ�OXPHD�VLVWHPHORU�SDQWHLVWH��ILH�UHOLJLRDVH��ILH�ILORVRILFH�±�GLQWUH�FDUH�XQHOH�
VXSUDYLH XLHVF�SkQ��D]L�±��QX�VH�YRUEHúWH�QLFL�GH�FUHD LD�OXPLL��QLFL�GH�ILQDOLWDWHD�VD�HVKDWRORJLF���OXPHD�ILLQG�
FRQFHSXW��D�IL�WRW�DWkW�GH�YHúQLF��SUHFXP�'LYLQLWDWHD��FX�FDUH�SDUH�D�VH�FRQIXQGD��,VWRULD�OXPLL�DUH�FDUDFWHU�
FLUFXODU�úL�HVWH�GRPLQDW��GH�PLWXO�YHúQLFHL�UHvQWRDUFHUL��FDUH�ULGLF��REVWDFROH�GH�QHWUHFXW�vQ�FDOHD�SURJUHVXOXL�
XPDQ��&KLDU�úL�PDUHOH�3ODWRQ�U�PkQHD�WULEXWDU�XQHL�DVWIHO�GH�FRQFHS LL��DWXQFL�FkQG�GHFODUD�F��GH�OD�QDWXU��

�����������������������������������������������������������
��)ULWMRI�&DSUD��7DRIL]LFD��2�SDUDOHO��vQWUH�IL]LFD�PRGHUQ��úL�PLVWLFD�RULHQWDO���HG��7HKQLF���������S�������
��&I��VIkQWXO�$WDQDVLH�FHO�0DUH��&XYkQW�vPSRWULYD�HOLQLORU��vQ�36%�����(,%0%25��������S������
���6IkQWXO�0D[LP�0�UWXULVLWRUXO��$PELJXD��vQ�36%��YRO������(,%0%25��������S������
���,GHP��5�VSXQVXUL�F�WUH�7DODVLH��vQ�)LORFDOLD��YRO�����7LSRJUDILD�$UKLGLHFH]DQ���6LELX��������S������



XQLL�VXQW�GHVWLQD L�V��ILH�VW�SkQL�úL�DO LL�VFODYL��ÌQ�FRQFHS LD�SDQWHLVW���RPXO�HUD�GHVWLQDW�V��VH�VFXIXQGH�úL�V��VH�
GHSHUVRQDOL]H]H�vQ�PDVD�DQRQLP��D�0DUHOXL�7RW��

/XFXULOH�VH�SUH]LQW��FX�WRWXO�DOWIHO�vQ�FUHúWLQLVP��SHQWUX�F��+ULVWRV�D�VFKLPEDW�PRGXO�vQ�FDUH�HUD�FRQFHSXW�
GH�FHL�YHFKL�VHQVXO�LVWRULHL�úL�GHVWLQXO�RPHQLULL��3ULQ�vQWUHDJD�VD�RSHU���SULQ�vQWUXSDUH��MHUWI��úL�vQYLHUH��SULQ�
vQ�O DUH�úL�SULQ�úHGHUHD�OD�GUHDSWD�7DW�OXL��SH�VFDXQXO�VODYHL�FHUHúWL��FX�XPDQLWDWHD�VD�SHUIHFW�vQGXPQH]HLW���
+ULVWRV�D�WUDQVIRUPDW�FRQFHS LD�GHVSUH�LVWRULD�FLFOLF��D�OXPLL�vQ�LVWRULH�OLQLDU���

/XPHD�úL�RPXO�QX�PDL�VXQW�GHVWLQD L�V��VH�VFXIXQGH�vQ�UHDOLWDWHD�LPSHUVRQDO��D�0DUHOXL�7RW��FUHD LD�HVWH�
FKHPDW��VSUH�vPSOLQLUHD�XOWLP���FD�FHU�QRX�úL�S�PkQW�QRX��OD�VIkUúLWXO�YHDFXULORU��vQ�FRPXQLXQHD�GHV�YkUúLW��
úL�SHUVRQDO��D�6ILQWHL�7UHLPL��FkQG�'XPQH]HX�YD�IL�WRWXO�vQ�WRDWH��&HUXO�úL�S�PkQWXO��FUHDWH�GH�'XPQH]HX�OD�
vQFHSXWXO�YUHPLL��GXS��FXYkQWXO�*HQH]HL��VXQW�PHQLWH�V��GHYLQ��FHU�QRX�úL�S�PkQW�QRX��OD�VIkUúLWXO�YUHPLL��vQ�
,LVXV�+ULVWRV�� ÌQ� YLUWXWHD� OXFU�ULL� VLQHUJLFH� vQWUH�+ULVWRV� úL�%LVHULF��� FDUH� vQFHSH� DLFL� úL� VH� vQFKHLH� GLQFROR��
OXPHD�D�vQFHWDW�V��PDL�U�PkQ��vQFUHPHQLW��vQ�VWUXFWXUL�VRFLDOH�QHVFKLPEDWH�GH�PLOHQLL���

6H�SRDWH�VSXQH�GH�DFHHD��FX�GHSOLQ��vQGUHSW� LUH��F��WRFPDL�FUHúWLQLVPXO��%LVHULFD�OXL�+ULVWRV��UHSUH]LQW��
IDFWRUXO� SURJUHVXOXL� LVWRULF� SH� FDUH� vO� FRQVWDW�P� DVW�]L�� WRFPDL� SHQWUX� F��� GHúL� SUH]HQW�� vQ� OXPHD� DFHDVWD��
%LVHULFD� WLQGH� F�WUH�+ULVWRV� úL� F�WUH� VWDUHD�GHV�YkUúLW�� D� OXPLL�� ,VWRULD� VRFLHW� LL� RPHQHúWL� D� FXQRVFXW� HSRFL�
FXOWXUDOH�VXFFHVLYH�±�DQWLF���PHGLHYDO���PRGHUQ���FRQWHPSRUDQ��±��FDUH�DX�FRQWULEXLW�ILHFDUH��vQ�IHOXO�HL��OD�
SURJUHVXO�OXPLL�vQ�FDUH�WU�LP��'H�OD�VFODYDJLVP�V�D�DMXQV�OD�GHPRFUD LH�úL�GH�OD�VFODYXO�OLSVLW�GH�RULFH�GUHSWXUL�
V�D�DMXQV�OD�GUHSWXULOH�RPXOXL��'DU�UHDOL]DUHD�RPXOXL�GHV�YkUúLW�QX� LQH�GH�DFHDVW��HYROX LH�LVWRULF����

'DF�� %LVHULFD� V�DU� PRGHUQL]D� �vQ� VHQVXO� vQ� FDUH� YRU� DFX]DWRULL� V�L�� GH� DEDQGRQDUH� D� SURSULLORU� VDOH�
FULWHULL��� DU� vQVHPQD� V�� VH� VFXIXQGH� vQ�PDWHULDOLWDWHD� DFHVWHL� OXPL� úL� V�� SLDUG�� VHQVXO� LVWRULHL�� GH� DVHPHQHD�
SRVLELOLWDWHD�GH�D�]�PLVOL�úL�DVW�]L�RPXO�GHV�YkUúLW��FDUH�U�PkQH�LGHDOXO�RULF�UHL�VRFLHW� L��5ROXO�%LVHULFLL�QX�
HVWH�FHO�GH�D�VWD�OD�XUPD�VRFLHW� LL��FL�GH�D�IL�OXPLQ��D�OXPLL��vQ�+ULVWRV��

'HVLJXU��LVWRULD�OXPLL�QX�VH�YD��vQFKHLD�FX�HSRFD�vQ�FDUH�WU�LP��SkQ��OD�VIkUúLWXO�YUHPLL��SkQ��OD�FHUXO�QRX�
úL�S�PkQWXO�QRX�DO�$SRFDOLSVHL�YRU�H[LVWD�úL�DOWH�HSRFL��'DU�QX�WUHEXLH�V��QH�vQFKLSXLP�F��HYROX LD�RPHQLULL�
YD� IL� QHFHVDU� XQ� SURJUHV� DVFHQGHQW�� +ULVWRV� QH�D� DYHUWL]DW� F��� SH� P�VXUD� FH� OXPHD� vQDLQWHD]�� VSUH�
WUDQVILJXUDUHD� HVKDWRORJLF��� VH� YD� vQWH L� OXSWD� GLQWUH� IRU HOH� vQWXQHULFXOXL� úL� DOH� OXPLQLL�� F�� LXELUHD� VH� YD�
vPSX LQD��LDU�XUD�YD�VSRUL��F��YRP�DYHD�QHFD]XUL�vQ�OXPH�úL�F��PXO L�YRU�U�W�FL�GH�OD�GUHDSWD�FUHGLQ ����

([LVW��FKLDU�DVW�]L�R�FLYLOL]D LH�FDUH�QX�VH�PDL�FRQVLGHU��FUHúWLQ���FL�OXPH�VHFXODUL]DW��úL�HPDQFLSDW���FDUH�
WLQGH�V��HOLPLQH�%LVHULFD�GLQ�VRFLHWDWH��FXP�DP�Y�]XW�PDL�VXV��2PXO�PRGHUQ�VRFRWHúWH�F��QX�PDL�DUH�QHYRLH�
GH�%LVHULF���FUH]kQG�F��VH�SRDWH�PkQWXL�úL�SULQ�FXOWXU���F��DFHDVWD��FXOWXUD��DUH�IXQF LH�VRWHULRORJLF���'DU�WUH�
EXLH�V��úWLP�F���I�U��+ULVWRV�úL�%LVHULF���OXPHD�úL�RPXO�QX�DX�DOW��SHUVSHFWLY��GHFkW�QHILLQ D��VFXIXQGDUHD�vQ�
0DUHOH� 7RW�� 1X� HVWH� GH� PLUDUH� GDF�� VH� VSXQH� DVW�]L� GHVSUH� FHO� GHFHGDW� F�� ³D� WUHFXW� vQ� QHILLQ �´�� 2PXO�
VHFXODUL]DW�D�XLWDW�F��6FULSWXUD�vQFHSH�FX�IDFHUHD�FHUXOXL�úL�D�S�PkQWXOXL�SULQ�/RJRVXO�&UHDWRU��FRQWLQXkQG�FX�
UHVWDXUDUHD�FHUXOXL�úL�D�S�PkQWXOXL�vQ�/RJRVXO�0kQWXLWRU��SHQWUX�D�VH�vQFXQXQD�FX�FHUXO�úL�S�PkQWXO�QRX�DO�
/RJRVXOXL� %LUXLWRU�� FDUH� YD� YHQL� OD� VIkUúLWXO� YHDFXULORU�� vQ� VWU�OXFLUHD� VODYHL� VDOH�� vQYLLQGX�L� SH� WR L� úL�
WUDQVILJXUkQG�OXPHD��

+ULVWRV�QX�QH�D�O�VDW�V��ILP�GRPLQD L�GH�R�YL]LXQH�SHVLPLVW��D�LVWRULHL��FL�QH�D�vQGHPQDW�V��QX�QH�SLHUGHP�
FXUDMXO�� ILLQGF�� HO� D� ELUXLW� OXPHD�� ÌQWU�R� OXPH� vQ� FDUH� RPXO� D� U�PDV� I�U�� U�G�FLQL� S�PkQWHúWL� úL� FHUHúWL��
PLVLXQHD�%LVHULFLL�QX�HVWH�FHD�GH�D�VH�RULHQWD�QXPDL�F�WUH�FHU��XLWkQG�GH�S�PkQW��úL�QLFL�QXPDL�F�WUH�S�PkQW��
XLWkQG�GH�FHU��FL�vQ�HJDO��P�VXU��F�WUH�FHUXO�úL�S�PkQWXO�QHGHVS�U LWH��vQ�ÌPS�U� LD�OXL�'XPQH]HX���

8QLL� GLQWUH� FUHGLQFLRúLL� RUWRGRFúL� YRU� V�� ILH� XFHQLFLL� VIkQWXOXL� *ULJRULH� 3DODPD�� SXQkQG� DFFHQWXO� SH�
GLPHQVLXQHD�YHUWLFDO��VDX�VSLULWXDO��D�YLH LL� vQ�+ULVWRV�� vQ� WLPS�FH�DO LL�YRU�V��ILH�XFHQLFLL�VIkQWXOXL�1LFRODH�
&DEDVLOD��SUHRFXSkQGX�VH�PDL�PXOW�GH�GLPHQVLXQHD�RUL]RQWDO��VDX�LVWRULF��D�XUP�ULL�OXL�+ULVWRV���

ÌQ� UHDOLWDWH�� WUHEXLH� V�� U�PkQHP� XFHQLFL� DL� FHORU� GRL� 3�ULQ L�� SHQWUX� F�� YLD D� vQ�+ULVWRV� úL� XUPDUHD� OXL�
+ULVWRV� VXQW� F�LOH� WUDQVILJXU�ULL� QRDVWUH� SHUVRQDOH� úL� D� PHGLXOXL� VRFLDO�� úL� QXPDL� DVWIHO� SXWHP� vQDLQWD�� vQ�
+ULVWRV��VSUH�FRPXQLXQHD�GH�YLD ��YHúQLF��D�6ILQWHL�7UHLPL�úL�VSUH�UHDOLWDWHD�HVKDWRORJLF��D�FHUXOXL�úL�D�S��
PkQWXOXL�QRX���

'XS�� FXYkQWXO� VIkQWXOXL�0D[LP�0�UWXULVLWRUXO��+ULVWRV� HVWH� vQFHSXWXO�� PLMORFXO� úL� VIkUúLWXO� YHDFXULORU��
SULQ�+ULVWRV��VIkUúLWXO�YHDFXULORU�D�DMXQV�OD�QRL��,DU�DFHVWD�vQVHDPQ��F��%LVHULFD�HVWH�VSD LXO�WHDQGULF�vQ�FDUH�
FUHGLQFLRúLL� IDF� H[SHULHQ D� DQWLFLSDW�� D� OXPLL� QRL�� D� WUDQVILJXU�ULL� úL� FRPXQLXLQLL�� FDUH� YD� GHYHQL� UHDOLWDWH�
GHSOLQ�PDQLIHVWDW��OD�YHQLUHD�GLQ�XUP��D�'RPQXOXL���

ÌQWU�R�OXPH�GH]RULHQWDW���D�RPXOXL�FDUH�D�U�PDV�I�U��U�G�FLQL��ELQHFXYkQDWDUHD�WUHLPLF��D�ÌPS�U� LHL�OXL�
'XPQH]HX��GH�OD�vQFHSXWXO�OLWXUJKLHL�%LVHULFLL��WUHEXLH�V��WUH]HDVF��vQ�QRL�FRQúWLLQ D�GLPHQVLXQLL�HVKDWRORJLFH�
D�PLVLXQLL�%LVHULFLL��SHQWUX�FD�%LVHULFD��WUHFkQG�FX�FUHGLQFLRúLL�HL�SULQ�RUkQGXLULOH�úL�WLSXULOH�GH�FLYLOL]D LH�
FUHDWH�GH�DFHDVW��OXPH��V��QX�U�PkQ��SUL]RQLHUD�YUHXQHLD�GLQ�HOH��FL�V��vQDLQWH]H��FX�WRDW��FUHD LD��VSUH� LQWD�
XOWLP���ÌPS�U� LD�OXL�'XPQH]HX��
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