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ÌQWUHEDUHD�GDF��HVWH�SRVLELO��R�YL]LXQH�DVXSUD�WHRORJLHL�GLQ�SHUVSHFWLYD�XQHL�úWLLQ H�QRL��GH]YROWDW��vQ�XOWLPHOH�
GHFHQLL�� FXP� HVWH� úWLLQ D� FRPXQLF�ULL�� HVWH� FkW� VH� SRDWH� GH� ILUHDVF��� &H� LPSOLFD LL� SRDWH� DYHD� R� DVHPHQHD�
LQYHVWLJD LH"� ÌQVHDPQ�� FXPYD� D� FHUFHWD� WHRORJLD� SULQWU�R� SDUDGLJP�� úWLLQ LILF�� OLPLWDWLY��� JROLQG�R� GH�
FRQ LQXW��DGDSWkQG�R�±�vQWU�XQ�VHQV�SURVW�±�XQHL�PRGH�QRL��VDX��GLPSRWULY���vQVHDPQ��D�HYLGHQ LD�R�ODWXU��PDL�
SX LQ�H[SORDWDW��D�GHPHUVXOXL�WHRORJLF��FX�DMXWRUXO�DFHVWHL�QRL�GLVFLSOLQH"��

5kQGXULOH�GH�ID ��vQFHDUF��XQ�U�VSXQV�SHQWUX�DFHVWH�FKHVWLXQL��

��7HRULD�FRPXQLF�ULL�±�FkWHYD�UHSHUH�

0RGXO�vQ�FDUH�vQ HOHJHP�VHQVXO�FRPXQLF�ULL�QX�HVWH�GH�QHJOLMDW��6H�SRDWH�VSXQH�F��L�GH�D�GUHSWXO�GHFLVLY��
/LDQW�SULPRUGLDO�DO�VRFLHW� LL�RPHQHúWL��FRPXQLFDUHD�D�DMXQV�V��UHSUH]LQWH�HPEOHPD�SHUIHFW��D�OXPLL�QRDVWUH��
DWkW�vQ�IRUPD�úWLLQ HL�RPRQLPH�FkW�úL�D�DSOLFD LLORU�RPQLSUH]HQWH�DOH�WHKQRORJLHL�FRPXQLF�ULL��$FHVWD�H�
PRWLYXO�SHQWUX�FDUH�IDPLOLDUL]DUHD�FX�SULQFLSLLOH�úL�VWUDWHJLLOH�QRLL�úWLLQ H�³FRQVWLWXLH�QX�GRDU�XQ�VLPSOX�DFW�GH�
LQIRUPDUH�DVXSUD�XQXL�GRPHQLX�IRDUWH�DFWXDO��FL�R�QHFHVLWDWH�úL�R�úDQV��SHQWUX�PDL�EXQD�QRDVWU��LQWHJUDUH�vQ�
IOX[XO�YLH LL�úL�DO�FXOWXULL�FRQWHPSRUDQH´����

2U��WHRORJLD�YLH��DXWHQWLF��±�vQ HOHDV��FD�H[SUHVLH�D�H[SHULHQ HL�FUHúWLQH�vQWU�XQ�FRQWH[W�WHPSRUDO��FXOWXUDO��
VRFLDO�ELQH�SUHFL]DW�±��SUHVXSXQH�WRFPDL�DFHDVW��LQWHJUDUH��XQ�U�VSXQV�IRDUWH�FRQFUHW�OD�SUREOHPHOH�VRFLHW� LL�
vQ�FDUH�WU�LP��ÌQ�DFHVW�VHQV��VWXGLXO�WHRORJLF�DO�WHRULHL�FRPXQLF�ULL�QX�DUH�VHQVXO�XQXL�GHPHUV�SXU�LQIRUPDWLY��
PDQLIHVWkQG�vQ�VFKLPE�YDOHQ HOH�XQXL�GHPHUV�IRUPDWLY�úL��vQGU�]QHVF�D�VSXQH��WHRORJLF���

7HRULD�FRPXQLF�ULL�HVWH�GLVFLSOLQD�FDUH�VH�RFXS��FX�VWXGLXO�VLVWHPDWLF�DO�FRPXQLF�ULL��$SDUHQW�XúRU�GH�GHILQLW��
FRPXQLFDUHD�V�D�GRYHGLW�D�IL�FLUFXPVFULV��GRPHQLXOXL�FRQFUHW�vQ�FDUH�VH�UHDOL]HD]��LQYHVWLJD LD��'H�DLFL��R�
PXOWLWXGLQH�GH�GHILQL LL��GLQWUH�FDUH�XQHOH�FX�SUHWHQ LL�GH�FRPSOHWLWXGLQH��DOWHOH�DILUPkQGX�úL�FRPSHWHQ D�
QXPDL�vQ�]RQHOH�DIHUHQWH�GH�FHUFHWDUH�úL�UHIX]kQG�V��GHD�VHDPD�GH�FHOHODOWH�VLWXD LL��&HUFHW�WRULL�YRUEHVF�úL�GH�
XQ�DOW�REVWDFRO�vQ�FDOHD�GHILQLULL��WHUPLQRORJLD�XWLOL]DW��GLYHUV�GH�FHL�FDUH�LQYHVWLJKHD]��IHQRPHQXO��LQWHUHVDQW�
GH�REVHUYDW�F��WHRORJLD�vQV�úL�D�FXQRVFXW�DVHPHQHD�LPSDVXUL��DWXQFL�FkQG�D�IRVW�YRUED�GH�GRJPDWL]DUHD�XQRU�
DVSHFWH�IXQGDPHQWDOH�DOH�FUHGLQ HL����

ÌQFHUFkQG�V��VLVWHPDWL]H]H�DFHDVW��PXOWLWXGLQH�GH�GHILQL LL��)UDQN�(��;��'DQFH�úL�&DUO�(��/DUVRQ�±�vQ�
GHPHUVXO�ORU�GH�D�FRQWUROD�³DFHVW�SURFHV�GH�SUROLIHUDUH�VHPDQWLF�´�±�DX�J�VLW�QX�PDL�SX LQ�GH�����GH�
IRUPXO�UL��FHOH�PDL�UHSUH]HQWDWLYH���GHúL�QX�FX�WRWXO�VXILFLHQWH��)DSWXO�QX�L�GH�PLUDUH��GDF�� LQHP�VHDPD�GH�
LPHQVXO�QXP�U�DO�úWLLQ HORU�DFWXDOH��ILHFDUH�FX�SDUDGLJPD�úL�FX�H[LJHQ HOH�VDOH�SDUWLFXODUH���

2�SULP��GHILQL LH�SH�FDUH�R�VXSXQHP�DWHQ LHL�HVWH�FHD�VRFLRORJLF���'LQ�DFHVW�SXQFW�GH�YHGHUH��
FRPXQLFDUHD�UHSUH]LQW��³PXO LPHD�FRPSRUWDPHQWHORU�úL�IHQRPHQHORU�vQ�OHJ�WXU��FX�IDFXOWDWHD�XQXL�VXELHFW�
GH�D�WUDQVPLWH�LQIRUPD LD�DOWXL�VXELHFW��VXE�IRUPD�OLPEDMXOXL�DUWLFXODW�VDX�VXE�DOWH�IRUPH´���6H�REVHUY��F��
GHILQL LD�SUHVXSXQH�LPSOLFLW��SULQ�WHUPHQXO�³OLPEDM�DUWLFXODW´��XQ�³VXELHFW´�FDUH�SRVHG��SXWHUL�FRJQLWLYH��FDUH�
DUH�FRQúWLLQ ���'H�DVHPHQHD��FRPXQLFDUHD�SRDWH�IL�SULYLW��úL�FD�³SURFHV�SULQ�FDUH�XQ�LQGLYLG��FRPXQLFDWRUXO��
WUDQVPLWH�VWLPXOL�±�GH�RELFHL��YHUEDOL�±��FX�VFRSXO�GH�D�VFKLPED�FRPSRUWDUHD�DOWRU�LQGLYL]L´��

2�SHUVSHFWLY��GLIHULW���FDUH�vQV��SUH]LQW��DQXPLWH�VLPLODULW� L�FX�DFHDVWD��HVWH�FHD�ELRORJLF���ÌQ�VHQV�
ELRORJLF��FRPXQLFDUHD�HVWH�³R�DF LXQH�D�XQXL�RUJDQLVP�VDX�D�XQHL�FHOXOH�>GHFL�QX�QHDS�UDW�VXELHFW�GRWDW�FX�
FRQúWLLQ ���Q�Q�@�FDUH�DOWHUHD]��PRGHOHOH�SUREDELOH�GH�FRPSRUWDPHQW�DOH�DOWXL�RUJDQLVP�VDX�DOH�DOWHL�FHOXOH��
vQWU�R�PDQLHU��DGDSWLY��SHQWUX�XQXO�VDX�SHQWUX�DPELL�SDUWLFLSDQ L´��

/XFUXULOH�SRW�IL�vPSLQVH�úL�PDL�GHSDUWH��DEVWUDFWL]DWH��vQ�GRPHQLXO�WHKQRORJLHL�FRPXQLF�ULL��3HQWUX�&ODXGH�
6KDQRQ��HVHQ LDO��HUD�DQDOL]D�FRPXQLF�ULL�vQ�VHQV�GH�WUDQVPLVLH�GH�FRG��VHPQLILFD LD��YDORDUHD�FRJQLWLY��D�
PHVDMXOXL�QHILLQG�OXDWH�vQ�FDOFXO��/XL�L�VH�GDWRUHD]��DúDGDU�SULPD�DEVWUDFWL]DUH�D�FRPXQLF�ULL�XPDQH��

�����������������������������������������������������������
��0LKDL�'LQX��&RPXQLFDUHD��HG��ùWLLQ LILF���%XFXUHúWL��������
��&I��LELGHP��S�����
��'LFWLRQQDLUH�GH�OD�ODQJXH�IUDQoDLVH��������S�������



DEVWUDFWL]DUH�FDUH�LJQRU��YRLW�VHPQLILFD LD�PHVDMXOXL��WUDWkQGX�O�SXU�FDQWLWDWLY��SULQ�QR LXQL�FD�LQIRUPD LH�úL�
HQWURSLH�LQIRUPD LRQDO���7RW�OXL�L�VH�GDWRUHD]��SULPD�VFKHP��DEVWUDFW��GH�FRPXQLFDUH��WUDQVPL �WRU��VXUVD�GH�
LQIRUPD LH�VDX�GH�VHPQDO���PHGLX�GH�WUDQVPLVLH��FX�]JRPRW�úL�GLVWRUVLXQL��úL�UHFHSWRU��DO�F�UXL�URO�H�GH�D�
UHFRQVWUXL�PHVDMXO�WULPLV�GH�HPL �WRU���VFKHP��FDUH�D�GHYHQLW�IXQGDPHQW�DO�WHRULHL�FRPXQLF�ULL��

,PSRUWDQW�GH�VXEOLQLDW�HVWH�IDSWXO�F��DEVROXW�WRDWH�WLSXULOH�GH�FRPXQLFDUH�DX�OD�ED]��R�VFKHP��JHQHUDO��GH�
FRPXQLFDUH�� QXPLW�� 6KDQQRQ�:HDYHU�� FRPSXV�� GLQ�� VXUV��� WUDQVPL �WRU�� FDQDO� GH� FRPXQLFDUH�� UHFHSWRU��
GHVWLQD LH��VFKHP��VLPSOLILFDELO��HYHQWXDO�vQ��VXUV���FDQDO�GH�FRPXQLFDUH��UHFHSWRU���

&DQDOXO�HVWH�DIHFWDW�GH�]JRPRW��XQ�VHPQDO�SDUD]LW�FDUH�VH�VXSUDSXQH�VHPQDOXOXL�GH�WUDQVPLV�úL�UHFHS LRQDW�
�QXPLW�VHPQDO�XWLO���SH�FDUH�vO�DOWHUHD]���=JRPRWXO�vúL�SLHUGH��vQ�DFHDVW��GHILQLUH��VHPQLILFD LD�X]XDO��GH�VXQHW�
SHUWXUEDWRU��UHJ�VLQG�XQ�vQ HOHV�PXOW�PDL�ODUJ��GH�VHPQDO�SDUD]LW��vQ�JHQHUDO�FRPSDWLELO�FX�QDWXUD�VHPQDOXOXL�
XWLO��6SUH�H[HPSOX��]JRPRW�GH�LPDJLQH�HVWH�VHPQDOXO�GH�WLS�³SXUHFL´��LPDJLQH�SDUD]LW��FDUH�LQWHUIHUHD]��FX�
LPDJLQHD�XWLO���]JRPRW�UDGLR�VXQW�DFHOH�XQGH�HOHFWURPDJQHWLFH�FDUH�vQJUHXQHD]��UHFHS LRQDUHD�XQHL�DQXPLWH�
XQGH� HOHFWURPDJQHWLFH� RUL� VHPQDOXO� GH� UHFHS LRQDW� �VHPQDOXO� XWLO���]JRPRW�PHQWDO� SRW� IL� FRQVLGHUDWH� DFHOH�
JkQGXUL�SHUWXUEDWRDUH�FDUH�vPSLHGLF��PLQWHD�V��VH�FRQFHQWUH]H�DVXSUD�XQHL�FXJHW�UL�DQXPH��

2EVHUY�P� F��PHVDMXO� ±� SH� FDUH� VXUVD� vO� SXQH� OD� GLVSR]L LD� WUDQVPL �WRUXOXL� SHQWUX� D� IL� FRPXQLFDW� SULQ�
FDQDOXO�GH�FRPXQLFDUH�±�SRDWH�IL�IRDUWH�FRPSOH[���JkQGXUL��VHQWLPHQWH��WU�LUL��VW�UL�GH�FRQúWLLQ ���FXYLQWH��ÌQ�
DFHDVW��SHUVSHFWLY���úL�]JRPRWXO�SRDWH�DYHD�R�QDWXU��FRPSOH[����

(VWH�HYLGHQW�IDSWXO�F��R�FRPXQLFDUH�HVWH�FX�DWkW�PDL�UHXúLW��FX�FkW�UHFHSWRUXO�UHXúHúWH�V��SULPHDVF��vQWU�
XQ�PRG�FkW�PDL�ILGHO�PHVDMXO�WUDQVPLV��9RP�YHGHD�FHYD�PDL�GHSDUWH�FH�LPSRUWDQ ��DUH�vQ�WHRORJLH�vQO�WXUDUHD�
]JRPRWXOXL�GLQ�FRPXQLFDUHD�LQWHUSHUVRQDO���

ÌQ�JHQHUDO��WUDQVPL �WRUXO�FRQYHUWHúWH�PHVDMXO�vQ�VHPQDO�PDWHULDO��WUDQVPLVLELO�SH�FDQDOXO�GH�FRPXQLFDUH��
'H�H[HPSOX�� vQ� FRPXQLFDUHD�YHUEDO��� RUJDQHOH�YRFDOH�PRGXOHD]�� vQ�FXYLQWH�VHPQLILFD LL�HODERUDWH�PHQWDO��
FDUH�±�HPLVH�SULQ�FDQDOXO�GH�WUDQVPLVLH��SULQ�DHU�±�DMXQJ�OD�XUHFKLOH�DVFXOW�WRUXOXL�úL�VXQW�GHFRGLILFDWH�PHQWDO�
vQ� vQ HOHVXULOH� RULJLQDUH�� GDF�� vQV�� LQWHUYLQH� ]JRPRWXO�� XQ� VHPQDO� VRQRU� SDUD]LW�� UHFHSWRUXO� SRDWH� DYHD�
GLILFXOW� L�GH�vQ HOHJHUH�D�PHVDMXOXL���

1X� YRL� vQFHUFD� R� LQYHVWLJD LH� VLVWHPDWLF�� D� GLIHULWHORU� WLSXUL� GH� FRPXQLFDUH�� YRL� DWHQ LRQD� GRDU� DVXSUD�
PXOWLWXGLQLL� úL�FRPSOH[LW� LL�DFHVWRUD��6H�YRUEHúWH�GH�FRPXQLFDUH� LQWUDSHUVRQDO��� LQWHUSHUVRQDO��GLDGLF���GH�
JUXS�� SXEOLF��� GH� PDV���� GH� FRPXQLFDUH� vQ� GRPHQLXO� LQJLQHULHL� LQIRUPD LHL��� GH� FRPXQLFDUH� DQLPDO��� GH�
FRPXQLFDUH� PX]LFDO��� JHVWXDO��� SODVWLF��� FLQHPDWRJUDILF��� YHUEDO��� QRQ�YHUEDO��� VFULV��� GH� FRPXQLFDUH�
³GLQFROR�GH�FXYLQWH´���7RDWH�DFHVWHD�VXQW�PDQLIHVW�UL�JU�LWRDUH�DOH�FRPSOH[LW� LL�ILLQ HL�XPDQH��ILLQ ��VRFLDO���
FRPXQLWDU�� SULQ� H[FHOHQ �� úL� FRPXQLFDQW��� FRPXQLWDWHD� úWLLQ LILF�� ±� VSUH� SLOG�� ±� VDWLVI�FkQG� H[HPSODU�
H[LJHQ D�XQHL�VRFLHW� L�D�FRPXQLF�ULL����

5H]XOWDWHOH� VXQW� IRDUWH� YL]LELOH� DVW�]L�� FkQG� DVLVW�P� OD� DSDUL LD� D� SHVWH� XQ� PLOLRQ� GH� OXFU�UL� úWLLQ LILFH�
DQXDO��R�DOW��VWDWLVWLF��VHPQDOHD]��GXEODUHD�vQWUHJXOXL�YROXP�GH�FXQRúWLQ H�úWLLQ LILFH�DOH�RPHQLULL�OD�ILHFDUH�
]HFH� DQL�� &XQRVFkQG� SHUVSHFWLYD� LPHQVXOXL� LPSDFW� SH� FDUH� GH]YROWDUHD� FRPXQLF�ULL� O�D� DYXW� DVXSUD�
SURJUHVXOXL� WHKQRORJLF� úL� úWLLQ LILF� GH�D� OXQJXO� YHDFXULORU�� GHYLQH� QHFHVDU�� úL� R� vQ HOHJHUH� D� VHPQLILFD LHL�
WHRORJLFH�D�FRPXQLF�ULL��D�LPSRUWDQ HL�DFHVWHLD�SHQWUX�VSD LXO�WHRORJLHL�FUHúWLQH��'H�DVHPHQHD��FRUHODWLY��DSD�
UH�QHFHVDU��GHILQLUHD�FRPXQLF�ULL�vQ�VHQV�WHRORJLF��H[LJHQ ��GHORF�GH�QHJOLMDW���

��6HQVXO�WHRORJLF�úL�HFOHVLDO�DO�FRPXQLF�ULL�

1X�FUHG�F��VH�SRDWH�YRUEL�GH�WHRORJLH�I�U��D�SXQH�vQ�HYLGHQ ��IDSWXO�F��DFHDVWD�SUHVXSXQH��LQWULQVHF�úL�
RQWRORJLF��FRPXQLFDUHD��'XPQH]HXO�%LVHULFLL�V�D�UHYHODW�D�IL�7UHLPH��D�IL�LXELUH��FRPXQLXQH�GH�SHUVRDQH�
FDUH�úL�FRPXQLF��UHFLSURF�LXELUHD��7RFPDL�SHQWUX�F��'XPQH]HX�HVWH�DUKHWLSXO�YHúQLF�DO�FRPXQLXQLL��QLFL�vQ�
FUHD LD�VD�QX�H[LVW��SULQFLSLXO�OXFUXOXL�vQ�VLQH��FL�DO�OXFUXOXL�F�WUH��DO�H[LVWHQ HL�vQWUX«�([WLQGHUHD�
FRPXQLF�ULL�DFHVWHL�LXELUL�GLYLQH�F�WUH�ILLQ D�FUHDW���F�WUH�RPXO�FDSDELO�GH�U�VSXQV��FDSDELO�V��UD LRQH]H�úL�V��
LXEHDVF���HVWH�XOWLPXO�WHPHL�DO�FRQILJXU�ULL�QRDVWUH�RQWRORJLFH�FD�ILLQ H�FRPXQLFD LRQDOH���
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LQJLQHULD�LQIRUPD LHL�úL�D�FRPXQLFD LLORU��HG��$FDGHPLHL�5RPkQH��������S�����
��&DUWHD�SURIHVRUXOXL�0LKDL�'LQX��WLWXODU�DO�SULPHL�FDWHGUH�GH�VSHFLDOLWDWH�GLQ�vQY� �PkQWXO�VXSHULRU�URPkQHVF��FRQ LQH�XQ�
FDSLWRO�GHGLFDW�³FRPXQLF�ULL�GLQFROR�GH�FXYLQWH´���
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2DPHQLL�VH�DGUHVHD]��³FXLYD�LQWHUHVDW�GH�VRDUWD�ORU�úL�FDSDELO�V��OH�U�VSXQG�´���DGUHVDUH�FDUH�H[SULP��
QHYRLD�GH�D�FRPXQLFD�úL�IDSWXO�F��vQGXPQH]HLUHD�RPXOXL�HVWH�XQ�DFW�DO�FRPXQLF�ULL�úL�DO�FRPXQLXQLL�FX�
'XPQH]HX��³5HOLJLD�HVWH�HVHQ LDOPHQWH�XQ�IDSW�GH�FRPXQLFDUH�úL�HD�VH�ED]HD]��SH�FUHGLQ D�QX�DWkW�vQ�
'XPQH]HX��FkW�vQ�SRVLELOLWDWHD�GLDORJXOXL�FX�HO´���vQ�H[SHULPHQWDUHD�GLDORJXOXL�FX�'XPQH]HX��

7HRORJLD�QX�IDFH�GHFL�GHFkW�V��H[SULPH�H[SHULHQ D�FRPXQLF�ULL�RPXOXL�FX�'XPQH]HX��YHUWLFDO��úL��vQ�
YLUWXWHD�DFHVWHL�H[SHULHQ H��D�RPXOXL�FX�VHPHQLL�V�L��RUL]RQWDO���ÌPSOLQLUHD�WHRORJLHL�HVWH�FRPXQLFDUHD�UHDO���
SRUQLQG�SH�WUHSWHOH�XQHL�FXQRDúWHUL�PDL�PXOW�LQGLUHFWH�D�OXL�'XPQH]HX��X]kQG�GH�FDWHJRULL�LQWHOHFWXDOH�SHQWUX�
LGHQWLILFDUHD�DWULEXWHORU�OXL�'XPQH]HX��WHRORJLD�XUF���vQ�H[SHULHQ D�PLVWLF���VSUH�WU�LUHD�FRPXQLXQLL�FX�
'XPQH]HX��7HRORJLD�DSRIDWLF��HVWH�SULQ�H[FHOHQ ��H[SUHVLD�vQWkOQLULL�DXWHQWLFH�GLQWUH�'XPQH]HX�úL�RP��ùL�
WRFPDL�H[LJHQ D�WHRORJLHL�GH�D�IL�XQ�DFW�GH�FRPXQLFDUH�HVWH�FHD�FDUH�R�GHRVHEHúWH�IXQGDPHQWDO�GH�ILOR]RILH���

7HRORJ�HVWH�FHO�FDUH�VH�URDJ���FHO�FH�U�VSXQGH�FKHP�ULL�GXPQH]HLHúWL�GH�GLDORJ�±�³,DW���VWDX�OD�Xú��úL�EDW´�
�$SRFDOLSVD���������±��LDU�DGHY�UDWD�UXJ�FLXQH�HVWH�FHD�SULQ�FDUH�RPXO�VH�GHVFKLGH�F�WUH�KDUXO�SUH]HQ HL�
GLYLQH��5XJ�FLXQHD�HVWH�GLDORJ�úL�FRPXQLFDUH�UHDO��vQWUXFkW�±�úL�FKLDU�vQ�VHQVXO�GHILQL LLORU�SUH]HQWDWH�DQWHULRU�
±�VH�SHWUHFH�R�PRGLILFDUH�VWUXFWXUDO��D�UXJ�WRUXOXL��PRGLILFDUHD�GH�FRPSRUWDPHQW�ILLQG�H[SUHVLD�YLH�D�
WUDQVIRUP�ULL�O�XQWULFH���

6SHFLILF��WHRORJLHL�HVWH�FRPXQLFDUHD�vQWUH�SHUVRDQH��FX�SUHF�GHUH�FHD�vQWUH�SHUVRDQD�XPDQ��úL�SHUVRDQD�
GLYLQ���WHRORJLH�vQVHPQkQG��HWLPRORJLF��QX�DWkW�YRUELUHD�GHVSUH�'XPQH]HX�FkW�YRUELUHD�FX�'XPQH]HX�
�SUHPLV��SHQWUX�RULFH�GLVFXUV�GHVSUH�'XPQH]HX���ÌQ�DFHVW�FRQWH[W��SHUVRDQD��WHRORJLF�YRUELQG��HVWH�LQVXO�FDUH�
OHDS�G��XQLODWHUDOLWDWHD�HJRLVPXOXL�úL�VH�DQJDMHD]��vQWU�R�GHYHQLUH��vQWU�XQ�SURFHV�GH�SHUVRQDOL]DUH�UHDO��vQ�
+ULVWRV��SHQWUX�F��QXPDL�UHOD LD�FRPXQLFDUHD�FX�'XPQH]HX�vL�SRDWH�GD�RPXOXL�SRVLELOLWDWHD�GH�D�GHYHQL�FHHD�
FH�D�IRVW�FKHPDW�V��GHYLQ���HO�vQVXúL�FX�DGHY�UDW��

'LPHQVLXQHD�WHRORJLF��D�FRPXQLF�ULL�QX�SHUPLWH�vQFDGUDUHD�DFHVWHLD�XQLODWHUDO�vQ�YUHXQD�GLQ�FDWHJRULLOH�
FODVLFH��YHUEDO���QRQ�YHUEDO���VFULV���SODVWLF���JHVWXDO���PX]LFDO����SHQWUX�VLPSOXO�PRWLY�F��OH�FXSULQGH�SH�
WRDWH�úL�OH�GHS�úHúWH��GDW��ILLQG�FRPSOH[LWDWHD�DFHVWHL�FRPXQLF�UL��ÌQ�VSD LXO�HFOHVLDO�VXQW�SUH]HQWH�SUHGLFD�úL�
H[HJH]D��UXJ�FLXQHD��LPQXO��OHFWXUD�ELEOLF��úL�SDWULVWLF���LFRQRJUDILD�úL�DUKLWHFWXUD��JHVWXO�OLWXUJLF��
VDFUDPHQWXO��WRDWH�FD�IRUPH�GH�FRPXQLFDUH�D�F�URU�VXUV��HVWH�FRPXQLXQHD�vQWUH�'XPQH]HX�úL�RP���

'XPQH]HX�VH�FRPXQLF��SHUVRQDO�SULQ�KDU��HQHUJLD�VD�QHFUHDW���FDUH�HVWH��SRWULYLW�VIkQWXOXL�3DYHO��
FRPXQLXQH�úL�LXELUH��FI��,,�&RULQWHQL�����������³ID D�OXL�'XPQH]HX�F�WUH�RP´��+DUXO�OXPLQHD]��SXWHULOH�
FRJQLWLYH�DOH�RPXOXL��FRQGXFkQGX�O�VSUH�VXSUDUD LRQDOLWDWH��F�WUH�R�UD LRQDOLWDWH�vQGXPQH]HLW�����SHUPL kQG�R�
VWDUH�GH�VXSUDFRPXQLFDUH��RPXO�UHFHSWRU�HVWH�WUDQVIRUPDW��WUDQVILJXUDW��vQYUHGQLFLW�V��SULPHDVF��FHHD�FH�HVWH�
GLQFROR�GH�SXWHULOH�OXL�QDWXUDOH��GDU�SULQ�DFHVWH�SXWHUL�DOH�VDOH��FXP�REVHUY��VIkQWXO�0D[LP�0�UWXULVLWRUXO�����
$FHVW�KDU�VH�WUDQVIRUP��vQ�HO�vQ�VHQWLPHQWH��WU�LUL��LGHL��JkQGXUL��SDFH��EXFXULH��GUDJRVWH��'HVHRUL��PLVWLFLL�
P�UWXULVHVF�QHSXWLQ D�RUL�LQVXILFLHQ D�OLPEDMXOXL�QDWXUDO��VFULV�VDX�RUDO��GH�D�]XJU�YL�FHHD�FH�KDUXO�OXL�
'XPQ]HX�SURGXFH�vQ�VXIOHWHOH�ORU���

ÌQ� VHQV� WHRORJLF��DúDGDU��FRPXQLFDUHD�SRDWH� IL�GHILQLW�� FD� UHOD LH� LQWHUSHUVRQDO�� FH�VH�VWDELOHúWH�SH�GH�R�
SDUWH�vQWUH�RP�úL�'XPQH]HX�LDU�SH�GH�DOWD�vQWUH�RP�úL�DOWH�ILLQ H�SHUVRQDOH��DYkQG�FD�ILQDOLWDWH�DVHP�QDUHD�úL�
FRPXQLXQHD� FX�'XPQH]HX��3RWULYLW� DFHVWHL� GHILQL LL�� FRPXQLFDUHD� DSDUH� OHJDW�� GH� R� D[LRORJLH� D� VILQ HQLHL��
7HRORJLD�QX�SRDWH�IL�GH�DFHHD�FRQVLGHUDW��FRPXQLFDUH�GHFkW�GDF��UHDOL]HD]��LQWHQVLILFDUHD�YLH LL�vQ�+ULVWRV�úL�
PHGLD]��FRPXQLXQHD�FX�HO���

ÌQ�OLWHUDWXUD�DVFHWLF��VH�vQWkOQHVF�GHVHRUL�VLWXD LL��úL�DFHVWD�HVWH�XQ�DVSHFW�FDUH�QX�HUD�YL]DW�GH�GHILQL LD�PHD��vQ�
FDUH�VH�VXEvQ HOHJHD�vQV��GLDORJXO�RPXOXL�FX�vQJHULL��±�SHQWUX�LOXVWUDUH��D�VH�YHGHD�DSRIWHJPHOH�S�ULQ LORU�GLQ�
SXVWLXO�(JLSWXOXL�±�vQ�FDUH�RPXO�LD�OHJ�WXUD�úL�FX�OXPHD�QHY�]XW��D�SXWHULORU�vQWXQHULFXOXL��FX�GLDYROLL��'HRVH�
ELP�vQV��GRX��FD]XUL�GLVWLQFWH��3ULPXO�HVWH�FHO�vQ�FDUH�GLDYROXO�GH]Y�OXLH��SULQ�YRLQ D�OXL�'XPQH]HX��R�VLWXD LH�
vQ�XUPD�vQ HOHJHULL�F�UHLD�PRQDKXO�FUHúWH�vQ�SXWHUHD�GH�D�QX�F�GHD�vQ�YLLWRU�vQ�FXUVHOH�FHOXL�U�X��úL�DLFL�SXWHP�
YRUEL�GH�R�UHDO��FRPXQLFDUH��ILH�HD�úL�SULQ�³JXUD´�GLDYROXOXL��vQWUXFkW�GH�IDSW�'XPQH]HX�FRPXQLF���vQ�LFRQRPLD�
VD�GXPQH]HLDVF���VOXMLQGX�VH�FKLDU�úL�GH�FHO�U�X��
$O�GRLOHD�HVWH�FHO�vQ�FDUH�GLDYROXO�LVSLWHúWH��úL�úWLP�F��DFHDVWD�VH�IDFH�FX�vQJ�GXLQ D�OXL�'XPQH]HX��'H�REVHUYDW�
vQV��F��vQ�DFHVW�FD]�QX�FHHD�FH�WUDQVPLWH�GLDYROXO�SULQ�LVSLW��UHSUH]LQW��PHVDMXO�FRPXQLF�ULL�±�SULQ�LVSLW��
QHYHQLQG�GHFkW�³]JRPRW´�±��FL�UXJ�FLXQHD��SULQ�FDUH�PRQDKXO�SULPHúWH�GH�OD�'XPQH]HX�SXWHUHD�GH�D�GHS�úL�
DFHDVW��LVSLW���ÌQ�DFHVW�FD]��OHJ�WXUD�FX�GLDYROXO�SULQ�LVSLW��QX�SRDWH�IL�QXPLW��FRPXQLFDUH���
$FHDVW��FRQFOX]LH�HVWH�FkW�VH�SRDWH�GH�IXQGDPHQWDW��WHRORJLF��GHS�UWDUHD�GH�'XPQH]HX�GHSHUVRQDOL]HD]���LDU�
GLDYROXO�±�³vQFHS�WRU�DO�U�XW� LL´�±��GHúL�HQWLWDWH�VSLULWXDO���ILLQG�FKLSXO�SULQ�H[FHOHQ ��DO�GHSHUVRQDOL]�ULL�úL�

�����������������������������������������������������������
��&I��LELGHP��S�������'LPHQVLXQHD�FRPXQLFD LRQDO��D�FUHGLQ HL�D�IRVW�SXWHUQLF�HYLGHQ LDW���vQ�WHRORJLD�RUWRGR[��URPkQ���GH�
S�ULQWHOH�'XPLWUX�6W�QLORDH��
��&I��LELGHP��
���&I��SU��SURI��GU��'XPLWUX�6W�QLORDH��6SLULWXDOLWDWHD�RUWRGR[���$VFHWLFD�úL�PLVWLFD��(,%0%25��������S������
���&I��VIkQWXO�0D[LP�0�UWXULVLWRUXO��5�VSXQVXUL�F�WUH�7DODVLH������vQ�)LORFDOLD��YRO�����



JROLFLXQLL�VSLULWXDOH��VDWDQD�VFULV�FX�V�PLF�UHIOHFW��WRFPDL�DFHDVW��GHSHUVRQDOL]DUH���QX�HVWH�SHUVRDQ��vQ�VHQV�
SOHQDU��2U��I�U��SHUVRDQ��QX�SRDWH�IL�YRUED�GH�FRPXQLFDUH���

ÌQ�VHQVXO�SUHFL]�ULORU�GH�PDL�VXV��QHYRLQ D�DVFHWLF��QX�HVWH�DOWFHYD�GHFkW�R�FRQWLQX��OXSW��GH�GHEUXLHUH�úL�GH�
FkúWLJDUH�D�SXWHULL�GH�D�GHEUXLD��GH�D�vQO�WXUD�QRULL�LVSLWHORU�FDUH�VH�LQWHUSXQ�vQWUH�QRL�úL�'XPQH]HX��VRDUHOH�
GXKRYQLFHVF��R�H[SULPDUH�FkW�VH�SRDWH�GH�SODVWLF��D�OLWHUDWXULL�ILORFDOLFH���vQ�YHGHUHD�FRPXQLF�ULL�UHDOH�FX�
'XPQH]HX��DGLF��VILQ LULL��WUDQVILJXU�ULL��vQGXPQH]HLULL�RPXOXL�SULQ�KDU����

6HPQLILFD LD�]JRPRWXOXL�HVWH�H[WUHP�GH�FXSULQ]�WRDUH�vQ�WHRORJLH��ÌQ�IRQG��WRW�FHHD�FH�SHUYHUWHúWH�GXKXO�
WU�LULL�DXWHQWLFH�úL�H[SULPDUHD�FXUDW��D�FUHGLQ HL�HVWH�PDQLIHVWDUH�D�]JRPRWXOXL���

6SUH�H[HPSOX��JUHúHOLOH�GH�WUDGXFHUH�D�WH[WHORU�6FULSWXULL�GLQ�HEUDLF���ODWLQ��VDX�JUHDF���GH�DVHPHQHD�
QHSXWLQ HOH�OLPELL�vQ�FDUH�VH�HIHFWXHD]��WUDGXFHUHD��UHSUH]LQW��GLVWRUVLRQ�UL�DOH�PHVDMXOXL�RULJLQDU��ÌQ�DFHVW�
VHQV��2ULJHQ�DU�WD�F��DQXPLWH�FXYLQWH�QX�SRW�DYHD�DFHHDúL�UH]RQDQ ��vQ�DOWH�OLPEL�úL�F��HVWH�PDL�ELQH�D�OH�
S�VWUD�QHWUDGXVH�GHFkW�V��OH�PLFúRU�P�IRU D�SULQ�WUDGXFHUH����'H�DVHPHQHD��WUDGXFHUHD�XQRU�F�U L�GH�WHRORJLH��
DOH�F�URU�UkQGXUL�VXQW�LPSUHJQDWH�GH�SHUVRQDOLWDWHD�WUDGXF�WRUXOXL�VDX�GH�OLPLWHOH�VDOH�OLQJYLVWLFH�RUL�FKLDU�GH�
RUGLQ�WHRORJLF��UHSUH]LQW��R�H[SHULHQ ��GH�DSUR[LPDUH�D�PHVDMXOXL�LQL LDO���

0RPHQWXO�&LQFL]HFLPLL�HVWH�H[HPSOXO�PLQXQDW�DO�WUDGXFHULL�KDULVPDWLFH�D�PHVDMXOXL�HYDQJKHOLF�vQ�
GLYHUVHOH�OLPEL�DOH�S�PkQWXOXL��PHVDM�D�F�UXL�UHFHSWDUH�LQWHJUDO��D�SURYRFDW�vQ�LQLPLOH�WXWXURU�±�PHWDQRLF�±�
DFHHDúL�VFKLPEDUH��FRQYHUWLUHD�úL�ERWH]XO��LQWUDUHD�vQ�YLD D�FHD�QRX���5H]XOWDWXO�DFHVWHL�WUDGXFHUL�KDULVPDWLFH��
D�'XKXOXL�6IkQW��HVWH�DFHOD�F��RDPHQL�VHSDUD L�GHYLQ�R�FRPXQLWDWH��R�%LVHULF��XQLYHUVDO���XQLQGX�VH�XQLL�FX�
DO LL�vQ�FRPXQLXQH��vQ�WLPS�FH�UH]XOWDWXO�WUDGXFHULORU�VHFWDUH��PHVDMXO�EUXLDW��GH]ELQ��úL�vPSDUWH��IUDJPHQWHD]��
%LVHULFD�vQ�JUXS�UL�L]RODWH���

ÌQWU�R�SHUVSHFWLY��FUHúWLQ��D�FRPXQLF�ULL��+ULVWRV�HVWH�FHO�FDUH��SULQ�FKLDU�SHUVRDQD�VD��GHVFKLGH�
SRVLELOLWDWHD�FRPXQLF�ULL�RPXOXL�FX�'XPQH]HX�úL��FRUHODWLY��D�FRPXQLF�ULL�LQWHUXPDQH��ÌQWUXSDUHD�)LXOXL�OXL�
'XPQH]HX�GHOLPLWHD]��LVWRULD�vQ�GRX��SHULRDGH��vQDLQWH�úL�GXS���SULQ�HYHQLPHQWXO�FUXFLDO�DO�LQWHUVHFW�ULL��vQ�
SHUVRDQD�VD�GLYLQR�XPDQ���D�SODQXULORU�YHUWLFDO�úL�RUL]RQWDO��3UH]HQ D�RDUHFXP�GLVFUHW��vQ�LVWRULH�D�
'XPQH]HXOXL�QHY�]XW�GHYLQH�DFXP�LQWHQV���DSURDSH�YLROHQWkQG�VLP XULOH���

³&H�HUD�GH�OD�vQFHSXW��FH�DP�DX]LW��FH�DP�Y�]XW�FX�RFKLL�QRúWUL��FH�DP�SULYLW�úL�PkLQLOH�QRDVWUH�DX�SLS�LW�GHVSUH�
&XYkQWXO�YLH LL�>«@>�@�FH�DP�Y�]XW�úL�DP�DX]LW��Y��YHVWLP�úL�YRX���FD�úL�YRL�V��DYH L�FRPXQLXQH�FX�QRL��,DU�
FRPXQLXQHD�QRDVWU��HVWH�FX�7DW�O�úL�FX�)LXO�V�X��,LVXV�+ULVWRV´��,�,RDQ����������

ÌQ�FHL�FDUH�O�DX�SULPLW�SH�'XPQH]HX��VLP XULOH�SDUWLFLS��OD�DFHDVW��QHJU�LW��EXFXULH�D�vQWkOQLULL��%XFXULH�FDUH�
VH�FHUH�vPS�UW�úLW��OXPLL�vQWUHJL��FHHD�FH�VIkQWXO�DSRVWRO�,RDQ�QX�vQWkU]LH�V��IDF���³úL�DFHVWHD�YL�OH�VFULHP��FD�
EXFXULD�YRDVWU��V��ILH�GHSOLQ�´��,�,RDQ���������&RQ LQXWXO�DFHVWHL�FRPXQLF�UL�QX�VW��vQV��vQ�H[SHULHQ D�
VLP XULORU��FL�vQ�KDU��vQWUXFkW��P�UWXULVHVF�VILQ LL�DSRVWROL�3HWUX�úL�3DYHO��GHVFRSHULUHD�DGHY�UXOXL�QX�HVWH�GH�OD�
WUXS�úL�GH�OD�VkQJH��FI��0DWHL����������*DODWHQL�����������

2PXO� VH� WUDQVILJXUHD]�� úL� VH� vQGXPQH]HLHúWH� LQWHJUDO�� WUXS� úL� VXIOHW�� QDWXU�� úL� SHUVRDQ��� (VWH� OHF LD�
PLQXQDW�� SH� FDUH� VFKLPEDUHD� OD� ID �� D� 0kQWXLWRUXOXL� R� G�� XPDQLW� LL�� (VHQ D� VFKLPE�ULL� OD� ID �� HVWH�
WUDQVSDUHQ D�WUXSXOXL�F�WUH�VODYD�OXL�'XPQH]HX��SULQ�WUXSXO�V�X�RPHQHVF��+ULVWRV�VH�UHYHOHD]��FD�'XPQH]HX��
$FHDVW��FRPXQLFDUH�D�GXPQH]HLULL�VDOH�vPEUDF��IRUPD�FKHP�ULL��RPXO�HVWH�FKHPDW�OD�UHDOL]DUHD�XQHL�WHDQGULL�
KDULFH�� GXS��PRGHOXO� WHDQGULHL� OXL�+ULVWRV�� V�� YLH XLDVF�� GLYLQR�XPDQ�� V�� VH� VILQ HDVF�� SULQ� SDUWLFLSDUHD� OD�
YLD D�OXL�+ULVWRV��&HHD�FH�VILQ LL�WU�LHVF�OD�PRGXO�IRDUWH�FRQFUHW���

'H� DPLQWLW�� vQ� DFHVW� VHQV�� H[SHULHQ D� SH� FDUH� VIkQWXO� 6HUDILP� GLQ� 6DURY� L�D� SULOHMXLW�R� XFHQLFXOXL� V�X�
0RWRYLORY�� VSUH� O�PXULUHD� FRQ LQXWXOXL� YLH LL� FUHúWLQH� ±� RE LQHUHD� 'XKXOXL� 6IkQW��9UkQG� V�� H[SULPH� DFHVW�
QHJU�LW� DGHY�U�� WU�LUHD� VW�ULL� GH� KDU�� VIkQWXO� O�D� SXV� V��O� SULYHDVF��� ³/�DP� SULYLW� úL� P�DP� FXWUHPXUDW´��
P�UWXULVHúWH�0RWRYLORY��VIkQWXO�L�D�DS�UXW�FD�vQYHúPkQWDW�vQ�VRDUH��UHVSLUkQG�³R�EXFXULH�GH�QHJU�LW��FDOPXO�úL�
SDFHD´��3DXO�(YGRFKLPRY�DWUDJH�DWHQ LD�DVXSUD� IDSWXOXL�F�� OD�DFHDVW��DUPRQLH�D�VXIOHWXOXL�VH�DGDXJ��úL� IH�
QRPHQH�SHUFHSXWH�GH�VLP XUL��YHGHUHD�OXPLQLL�RUELWRDUH�úL�R�VHQ]D LH�QHRELúQXLW��GH�F�OGXU��úL�GH�PLUHDVP���
5HYHODWRU�� vQ� VHQVXO� VWXGLXOXL� GH� ID ��� GLVFX LD� VIkUúHúWH� FX� XQ� vQGHPQ�� ³QX� QXPDL� YRX�� Y�D� IRVW� GDW��
vQ HOHJHUHD�DFHVWRU� OXFUXUL�� FL�� SULQ�YRL�� HOH� WUHEXLH�VSXVH� OXPLL� vQWUHJL´��,DW��FXP�FRPXQLFDUHD�³YHUWLFDO�´��
UHYHODUHD� OXL� 'XPQH]HX� SULQ� YLD D� VILQ LORU�� GHYLQH� FRPXQLFDUH� ³RUL]RQWDO�´�� VSUH� FUHúWHUHD� ILHF�UXLD� vQ�
FRPXQLFDUHD�úL�FRPXQLXQHD�FX�'XPQH]HX��vQ�H[SHULHQ D�YLH�D�KDUXOXL���

$FHDVW��GLPHQVLXQH�SHUVRQDO��D�FRPXQLF�ULL�VWUXFWXUHD]��%LVHULFD��&RPXQLWDWHD�FUHúWLQ��QX�HVWH�DOWFHYD�
GHFkW�PXO LPHD�FUHGLQFLRúLORU�FDUH�WU�LHVF�GHRSRWULY��HFOHVLDO�úL�SHUVRQDO�PLVWHUXO�UHYHOD LHL��7RDW��
IU�PkQWDUHD��WU�LUHD��HQHUJLD�PHWDQRLF��UHVLP LWH�GH�ILHFDUH�VH�UHYDUV��F�WUH�FHLODO L��&RPXQLWDWHD�GHYLQH�
vPS�UW�úLUH��GH�F�WUH�XQLL�F�WUH�DO LL��D�HIHUYHVFHQ HL�úL�EXFXULHL�WU�LULL�FUHúWLQH��/HJ�WXULOH�XPDQH�VXQW�
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���&I��3DXO�(YGRFKLPRY��$UWD�LFRDQHL��R�WHRORJLH�D�IUXPXVH LL��HG��0HULGLDQH��������S������



SURDVSHWH�úL�YLL��vQWUXFkW�H[SHULHQ D�FX�'XPQH]HX�SUHVXSXQH�FRQWLQXD�vQQRLUH�D�EXFXULHL�úL�DSURIXQGDUHD�
FRQWLQX��D�FRPXQLF�ULL��'DU�SOHQLWXGLQHD�FRPXQLF�ULL�LQWUDHFOHVLDOH�GHYLQH�SXWHUH�úL�PRGHO�SHQWUX�
FRPXQLFDUHD�vQ�DIDU���F�WUH�OXPHD�vQWUHDJ���%LVHULFD�DYkQG�PLVLXQHD�GH�D�P�UWXULVL�YHVWHD�FHD�EXQ��D�YLH LL�
YHúQLFH��SH�FDUH�HD�R�H[SHULPHQWHD]��DLFL�úL�DFXP���

��9LD D�DVFHWLF���UXJ�FLXQHD�úL�FRPXQLFDUHD�

)D ��GH�GHILQL LD�³FRPXQLFD LRQDO�´�D�WHRORJLHL�úL�D�%LVHULFLL��SDU�D�H[LVWD�úL�H[FHS LL��FXP�HVWH�FD]XO�
SXVWQLFLORU��HUHPL LL���6WDUHD�ORU�GH�vQVLQJXUDUH��GH�L]RODUH�HVWH�±�FHO�SX LQ�DSDUHQW�±�HYLGHQW���ùL�WRWXúL��
DGHY�UDWXO�HUHPLW��DFHVWD�H�XQ�FDQRQ�DS�UXW�IRDUWH�GHYUHPH�vQ�LVWRULD�YLH LL�PRQDKDOH��VH�UHWUDJH�vQ�SXVWLH�FX�
ELQHFXYkQWDUHD�GXKRYQLFXOXL�VDX�VWDUH XOXL��U�PkQvQG�VXE�DVFXOWDUH��8QHRUL��HO�FRERDU��OD�VFKLWXO�FHO�PDL�
DSURSLDW�SHQWUX�D�SDUWLFLSD�OD�FRPXQLWDWHD�HXKDULVWLF���'DU�FHHD�FH�HVWH�IXQGDPHQWDO�vQ�DWLWXGLQHD�VD�HVWH�IDS�
WXO�F��vQVLQJXUDUHD�VD�H�GHSDUWH�GH�D�IL�R�L]RODUH��IXJD�GH�OXPH�HVWH�IXJD�GH�]JRPRW�úL�GH�VXSHUILFLDOLWDWH��
úDQVD�XQHL�DSURIXQG�UL�vQ�LVLKLH��vQ�W�FHUH��úDQVD�GH�D�UHJ�VL�FRPXQLXQHD�GH�LXELUH�úL�UXJ�FLXQH�FX�vQWUHDJD�
%LVHULF���

6IkQWXO�HVWH�vQ�GHSOLQ��FRPXQLXQH�úL�FRPXQLFDUH�FX�%LVHULFD�vQWUHDJ���SDUWLFLSkQG��FKLDU�L]RODW�VSD LDO��OD�
PHQLUHD�HL��HO�WU�LHúWH�HFOHVLDO��(VWH�UXJ�WRU�SHQWUX�OXPHD�vQWUHDJ��úL�YLD D�VD�HVWH�DXWHQWLF��IRUP��GH�
FRPXQLFDUH�³RUL]RQWDO�´�D�LXELULL�OXL�'XPQH]HX��7UHEXLH�DPLQWLW�DLFL�IDSWXO�F��SULPD�D[LRP��D�FRPXQLF�ULL��
HODERUDW��GH�úFRDOD�GH�OD�3DOR�$OWR����VXQ��DúD��³FRPXQLFDUHD�HVWH�LQHYLWDELO�´��VDX��VXE�DOW��IRUP���FDS�W��
SDUDGR[DOXO�HQXQ ��³QRQ�FRPXQLFDUHD�HVWH�LPSRVLELO�´��$FHDVW��D[LRP��GREkQGHúWH�FRQVLVWHQ ��WHRORJLF��
PDL�DOHV�vQ�FD]XO�SXVWQLFLORU��D�FHORU�UHWUDúL��$SDUHQWD�ORU�L]RODUH�HVWH�R�YHULWDELO��IRUP��GH�FRPXQLFDUH��
UHWUDJHUHD�ORU�H[SULP��XQ�PRG�GH�YLD ���XQ�PRG�GH�D�IL��XQ�PRG�GH�D�XUPD�GHV�YkUúLW�OXL�+ULVWRV��XQ�PRG�
vQJHUHVF�GH�D�YLH XL�vQ�WUXS��FRPSDUD LH�GH�QDWXU��V��DILUPH�GHS�úLUHD�EUXLDMHORU�IL]LFH���0RGXO�ORU�GH�D�IXJL�
GH�FRPXQLFDUHD�LQXWLO���GHúDUW���OH�vQOHVQHúWH�DFFHVXO�F�WUH�]RQD�VSLULWXDO��D�FRPXQLF�ULL�GLQFROR�GH�FXYLQWH��
FX�'XPQH]HX�úL�FX�RDPHQLL��5XJ�FLXQHD�ORU�vQDLQWHD]��F�WUH�P�VXUD�XQHL�UHOD LL�GXKRYQLFHúWL�FX�'XPQH]HX�
úL�FX�OXPHD�vQWUHDJ��úL�H[LVW��P�UWXULL�GHVSUH�VILQ L�FDUH�FXQRVF�FH�VH�SHWUHFH�vQ�OXPH��L]ROD L�ILLQG��vQWUXFkW�
'XKXO�6IkQW�OH�GHVFRSHU��WRDWH�DFHVWHD��

6SHFLILF��PRQDKLORU�FX�³VFKLP��PDUH´��IRUPD�VXSHULRDU��D�YLH LL�PRQDKDOH���SXVWQLFLORU�úL�DQDKRUH LORU��
HVWH�W�FHUHD��7HRORJLD�RIHU��XQ�VHQV�PXOW�PDL�DGkQF�W�FHULL�GHFkW�FHO�LPHGLDW��GH�OLSV��D�PHVDMXOXL�VRQRU��
7�FHUHD�vQVHDPQ��LVLKLH��OLQLúWLUH�±�GH�XQGH�úL�QXPHOH�GH�LVLKDVW�SULQ�FDUH�H�GHVHPQDW�FHO�FDUH�VH�UHWUDJH�GLQ�
OXPH�SHQWUX�D�VH�UXJD��5XJ�FLXQHD�vQV�úL�H�R�IRUP��GH�OLQLúWLUH��R�GHS�UWDUH�GH�]JRPRW���

ÌQ�3DWHULFXO�HJLSWHDQ�vQWkOQLP�UHODWDUHD�XQHL�YL]LWH�D�DUKLHSLVFRSXOXL�7HRILO�DO�$OH[DQGULHL�OD�FKLOLD�GLQ�SXVWLH�D�
OXL�DYYD�3DPYR��$FHVWD��OD�UXJ�PLQWHD�IUD LORU�GH�D�DGUHVD�XQ�FXYkQW�FLQVWLWXOXL�RDVSHWH��FDUH�E�WXVH�OXQJ�GUXP�
SkQ��DFROR��G��XQ�U�VSXQV�SDUDGR[DO��GDU�vQF�UFDW�GH�HVHQ ���³'DF��QX�O�]LGHúWH�W�FHUHD�PHD��QX�L�YD�IRORVL�QLFL�
FXYkQWXO�PHX´��$OWIHO�VSXV��DYYD�3DPYR�vúL�FRQVLGHU��W�FHUHD��GH�IDSW�DFHD�W�FHUH�H[SUHVLY��D�FHOXL�FDUH�
H[SHULPHQWHD]��YLD D�GLYLQ���FD�U�VSXQVXO�FHO�PDL�DXWHQWLF�SH�FDUH�vO�SRDWH�GD��$FHDVW��VHPQLILFD LH�D�W�FHULL��
VSHFLILF��WUDGL LHL�RUWRGR[H��HVWH�ERJDW�QXDQ DW��vQ�VFULHULOH�3�ULQ LORU�GLQ�SXVWLH�úL�vQ�FHOH�DOH�3�ULQ LORU�
%LVHULFLL���

5XJ�FLXQHD�DXWHQWLF��HVWH�R�IRUP��GH�FRPXQLFDUH�SHUIHFW�LOXVWUDWLY��SHQWUX�D[LRPHOH�GRL�úL�WUHL�DOH�WHRULHL�
FRPXQLF�ULL��GH]YROWDWH�GH�úFRDOD�GH�OD�3DOR�$OWR��$[LRPD�GRL�VSXQH�F��RULFH�FRPXQLFDUH�VH�GHVI�úRDU��OD�
GRX��QLYHOXUL��LQIRUPD LRQDO�úL�UHOD LRQDO��DO�GRLOHD�QLYHO�RIHULQG�LQGLFD LL�GH�LQWHUSUHWDUH�D�FRQ LQXWXOXL�FHOXL�
GLQWkL��ÌQ�WHUPHQLL�WHRORJLHL��'XPQH]HX�G�UXLHúWH�RDPHQLORU�±�UHYHODWRU�±�úL�LQIRUPD LL��SH�FDUH�DFHúWLD�OH�
XWLOL]HD]��IUXFWXRV�GRDU�vQ�FRQWH[WXO�FRPXQLXQLL�FX�'XPQH]HX�úL�FX�VHPHQLL�ORU��ùWLP�FH�V��IDFHP�SHQWUX�
LQWHQVLILFDUHD�FRPXQLXQLL�FX�'XPQH]HX�úL�DSURIXQG�P�FRQWLQXX��vQ�UHOD LH�YLH��DFHDVW��FRPXQLXQH��
SUHJXVWkQG�GH�SH�DFXP�IRUPD�VD�GHV�YkUúLW����

$[LRPD�WUHL�DGXFH�QRL�O�PXULUL��³FRPXQLFDUHD�HVWH�XQ�SURFHV�FRQWLQXX��FDUH�QX�SRDWH�IL�WUDWDW�vQ�WHUPHQLL�
GH�FDX]��HIHFW�VDX�VWLPXO�U�VSXQV´��(VWH�H[DFW�PHVDMXO�FDUH�VH�GHVSULQGH�GLQ�H[SHULHQ D�UXJ�FLXQLL�%LVHULFLL��
FHO�FDUH�VH�URDJ���QXPDL��GLPLQHD D�úL�VHDUD�GH�IDSW�QX�VH�URDJ���5XJ�FLXQHD�HVWH�R�VWDUH�FRQWLQX��GH�
UHFHSWLYLWDWH�ID ��GH�'XPQH]HX�úL�GH�UHOD LH�FX�'XPQH]HX��XQ�³UXJD L�Y��QHvQFHWDW´�FDUH�±�FHO�SX LQ�vQ�
P�UWXULLOH�SHOHULQXOXL�UXV�±�GHYLQH�vQ�vQWUHJLPH�SRVLELO�úL�UHDOL]DELO���

5XJ�FLXQHD�HVWH�VFKLPE�FRQWLQXX�vQWUH�'XPQH]HX�úL�RP��XQ�GXSOH[�vQ�IOX[�FRQWLQXX��vQ�FDUH�FKHP�ULL�OXL�
'XPQH]HX�GH�F�WUH�UXJ�WRU�L�VH�U�VSXQGH�SULQ�KDU��HQHUJLH�GLYLQ���FDUH�vO�WUDQVILJXUHD]��úL�vO�vQGXPQH]HLHúWH��
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���3DOR�$OWR�HVWH�R�PLF��ORFDOLWDWH�OD�VXG�GH�6DQ�)UDQFLVFR��XQGH�V�D�IRUPDW�XQ�JUXS�GH�FHUFHW�WRUL�vQ�GRPHQLXO�FRPXQLF�ULL��vQ�
MXUXO�,QVWLWXWH�RI�0HQWDO�5HVHDUFK��,QWHUHVXO�DFHVWHL�úFROL�VH�IRFDOL]HD]��DVXSUD�VWXGLXOXL�FRQWUROXOXL�FDQDOHORU�GH�FRPXQLFDUH�úL�
DVXSUD�PHWDOLPEDMXOXL��



PXWkQGX�O�³GLQ�VODY��vQ�VODY�´��OD�QHVIkUúLW��³5XJ�FLXQHD�DGHY�UDW��HVWH�R�OXFUDUH�SHUSHWX��SURGXV��GH�KDU�vQ�
LQLP��úL�vQU�G�FLQDW��vQ�VXIOHW´����$FHDVW��YL]LXQH�HVWH�HFKLYDOHQWXO�WHRORJLF�DO�WHRULHL�WUDQ]DF LRQDOH�D�
FRPXQLF�ULL��VLPXOWDQHLWDWHD�YRUELULL�XQXO�F�WUH�DOWXO�úL�DOWXO�F�WUH�XQXO���

�LQWD�H[LVWHQ HL�XPDQH�HVWH��SRWULYLW�VSLULWXDOLW� LL�RUWRGR[H��FRPXQLXQHD�RPXOXL�FX�'XPQH]HX��3HQWUX�D�
DMXQJH�vQV��OD�FRPXQLXQH�RPXO�WUHEXLH�V��FRPXQLFH�UHDO�FX�'XPQH]HX��ÌQ�DFHVW�FRQWH[W��VW�GDQLLOH�DVFHWLFH�
SHQWUX�³RPRUkUHD�PRU LL�GLQ�QRL´�VXQW�HIRUWXO�VLVWHPDWLF��FRQúWLHQW�úL�GLULMDW�DO�UXJ�WRUXOXL�GH�D�vQO�WXUD�³]JR�
PRWXO´�OXPLL�SHQWUX�D�SXWHD�DX]L�JODVXO�±�O�XQWULF�±�GH�WDLQ��DO�OXL�'XPQH]HX���

1X�'XPQH]HX�VH�DVFXQGH�GH�OD�ID D�RPXOXL��FL�RPXO�DGkQFLW�vQ�LQGLYLGXDOLWDWH�HJRLVW��GHYLQH�LQFDSDELO�GH�
FRPXQLFDUHD�FX�&UHDWRUXO�V�X��$VFH]D�úL�UXJ�FLXQHD�VXQW�HIRUWXO�GH�FRPXQLFDUH�D�RPXOXL�FX�'XPQH]HX��GH�D�
UHFHSWD�ILGHO�JODVXO�O�XQWULF�DO�'RPQXOXL�úL�GH�D�L�IDFH�FXQRVFXWH�DFHVWXLD�QHSXWLQ HOH�RPXOXL��HIRUWXO�GH�
IL[DUH�D�DWHQ LHL�F�WUH�+ULVWRV�úL�GH�D�QX�R�GLVLSD�vQ�³]JRPRWXO´�SHUWXUEDWRU�DO�OXPLL���

,VLKDVWXO�FDS�W��OLQLúWLUHD�H[WHULRDU���GDU�DUH�GH�OXSWDW�SHQWUX�FHD�LQWHULRDU���³&HO�FH�U�PkQH�vQ�SXVWLH�úL�VH�
OLQLúWHúWH��HVWH�OLEHU�GH�WUHL�U�]ERDLH��GH�DX]LUH��GH�JU�LUH�úL�GH�YHGHUH��6LQJXUXO�U�]ERL�FDUH�L�U�PkQH�HVWH�FHO�
GLQ�LQLPD�VD´��ÌQ�WHUPHQLL�WHRULHL�FRPXQLF�ULL��HVWH�IHULW�GH�]JRPRWXO�VHQ]RULDO��GH�EUXLDMXO�VLP XULORU��GDU�vL�
U�PkQH�GH�OXSWDW�vQ�SODQXO�FRPXQLF�ULL�LQWUDSHUVRQDOH��D�GLDORJXOXL�LQWHULRU��ÌQYLQúLL�DFHVWXL�U�]ERL�LQWHULRU�
VXQW�SULQ�H[FHOHQ ��FHL�FDUH�VH�DP�JHVF�SH�HL�vQúLúL��&UHúWLQLVPXO�DGXFH�WRFPDL�DFHDVW��FKHPDUH�OD�PHWDQRLD��
³vQQRLUHD�PLQ LL´��OD�UHVWDXUDUH�LQWHULRDU���D� L�OHS�GD�P�úWLOH�SHQWUX�D� L�YHGHD�úL�D� L�DVXPD�DGHY�UDWD�WD�ID ����

0DL�vQWkL��PDVFD�LQWHULRDU��D�QHDFFHSW�ULL�DVSHFWHORU�QHFRQYHQDELOH�DOH�SHUVRQDOLW� LL�WDOH��(VWH�GUXPXO�
VLQFHULW� LL��vQFHSXWXO�EXQ�GH�FDUH�YRUEHVF�3�ULQ LL��GUXPXO�HYDOX�ULL�FRUHFWH�±�FKLDU�GDF��GXUHURDV��±�D�
SHUVRQDOLW� LL�WDOH��6��YH]L�FLQH�HúWL�FX�DGHY�UDW��³&HO�FH�VH�FXQRDúWH�SH�VLQH�HVWH�PDL�PDUH�GHFkW�FHO�FDUH�
vQYLD]��PRU LL´��VSXQH�VIkQWXO�,VDDF�6LUXO��5HQXQ DUHD�OD�LPDJLQHD�P�JXOLWRDUH�GHVSUH�VLQH�HVWH��DSRL��vQ�
OHJ�WXU��FX�UHQXQ DUHD�OD�PDVFD�SURSXV��OXL�'XPQH]HX�úL�VHPHQLORU��$FHDVW��vQWUHLW��OHS�GDUH�HVWH�FHHD�FH�VH�
QXPHúWH�SRF�LQ ����

8WLOL]kQG�FRQFHSWXO�PRGHUQ�FRPXQLFD LRQDO�GH�³IDEULFDUH�D�LPDJLQLL´��DFHVW�GHPHUV�PHWDQRLF�DU�IL�
vQ HOHJHUHD�DGHY�UXOXL�F��³FHD�PDL�EXQ��LPDJLQH�D�WD�HVWH�IRQGXO´��6��YLL�vQ�ID D�OXL�'XPQH]HX�FX�WLQH�FHO�
DGHY�UDW��V��QX�WH�PLQ L�SH�WLQH�vQ�PRG�LSRFULW�F��DL�FDOLW� L�SH�FDUH�QX�OH�DL��V��QX�OH�FHUL�FHORU�GLQ�MXU�V��WH�
DGPLUH�SHQWUX�F��WX�FUH]L�F��HúWL�GH�DGPLUDW��6��UHGHYLL�WX�vQVX L��úL�IRQGXO�DGHY�UDW�GLQ�WLQH�YD�FRQVWLWXL�vQ�
H[WHULRU�úL�vQ�ID D�OXL�'XPQH]HX�LPDJLQHD�WD�FHD�PDL�EXQ���LPDJLQHD�WD�UHDO����

��&RPXQLFDUH�úL�FRPXQLXQH�

(FOHVLDO�YRUELQG��VHQVXO�FRPXQLF�ULL�HVWH�FRQVWLWXLUHD�XQHL�FRPXQLXQL��5HYHODWRU�vQ�DFHDVW��SULYLQ ��HVWH�
HYHQLPHQWXO�&LQFL]HFLPLL��H[SHULHQ ��GH�FRPXQLFDUH�LQWHUSHUVRQDO���vPSOLQLQG�H[LJHQ HOH�FRQYLQJHULL�SULQ�
³GLVFXUVXO�FH� L�HVWH�GHVWLQDW�vQ�H[FOXVLYLWDWH´�����

$LFL��SULQ�KDULVPD�YRUELULL�vQ�OLPEL��PHVDMXO�FUHGLQ HL�DGUHVDW�PXO LPLL�GH�DSRVWROL�HVWH�XQ�PHVDM�SH�FDUH�
ILHFDUH�GLQWUH�FHL�SUH]HQ L�vO�UHVLPWH�LPHGLDW�FD�ILLQGX�L�DGUHVDW�FKLDU�OXL��SHUVRQDO��SH�OLPED�VD��ILLQG�UHOHYDQW�
SHQWUX�ILHFDUH�úL�LPSOLFkQGX�O�SH�ILHFDUH�SHUVRQDO��&HUFHW�ULOH�DVXSUD�FRPXQLF�ULL�HYLGHQ LD]��GHSHQGHQ D�
VWUXFWXULL�FRJQLWLYH�XPDQH�GH�OLPED�IRORVLW���DLFL�vQV���vQ�HYHQLPHQWXO�&LQFL]HFLPLL��SULQ�SXWHUHD�'XKXOXL�
6IkQW��ILHFDUH�WU�LHúWH�vQ�FRPXQLXQH�FX�FHLODO L�vQ HOHVXULOH�UHYHOD LHL��GHYHQLQG�±�GLQFROR�GH�EDULHUD�
OLQJYLVWLF��GH�SkQ��DWXQFL�±�WR L�³R�VLQJXU��LQLP�´��vQWUXFkW�FRQ LQXWXO�OLPELORU�D�GHYHQLW�XQXO���

6HQVXO�FRPXQLF�ULL�VH�vQWUHJHúWH�vQ�FRPXQLXQH��'H�DOWIHO��YHUEXO�ODWLQ�FRPPXQLFR�DUH�R�VHPQLILFD LH�PDL�
DGkQF���QHOLPLWkQGX�VH�OD�³D�QRWD�FRQWDFWXO��OHJ�WXUD�±�LQHYLWDELO�VXSHUILFLDO��úL�QHDQJDMDQW�´��HO�vQVHDPQ��D�
IDFH�FRPXQ�FHYD��D�vPS�UW�úL��D�XQL����/LPED�QRDVWU��D�SUHOXDW�VHQVXO�XQLILF�ULL��DO�vPS�UW�úLULL��³VHQV�SH�FDUH�
O�D� JUDYDW� vQWU�XQ� FXYkQW� YHFKL� úL� QHDOWHUDW� GH� JUDED� úL� VXSHUILFLDOLWDWHD� PRGHUQLORÚ �� FXPLQHFDUH��
³&RPXQLFDUHD�HVWH�GH�FHYD��FXPLQHFDUH�HVWH�vQ�VkQXO�D�FHYD��vQWUX�FHYD´�����

([SHULHQ D� VXSUHP�� GH� FRPXQLFDUH� D� OXL� 'XPQH]HX� F�WUH� RP� HVWH� G�UXLUHD� VD� UHDO��� SHUVRQDO��� vQ�
+ULVWRVXO�HXKDULVWLF��VXE�IRUPD�WUXSXOXL�úL�D�VkQJHOXL��vQ�7DLQD�&XPLQHF�ULL��&XPLQHFDUHD�vQWUX�+ULVWRV��FX�
+ULVWRV��NRLQRQLD��FRPXQLXQH�QXS LDO���GXS��FXP�REVHUY��7KHRGRUHW�DO�&\UXOXL��HVWH�vQ�O LPHD�DPH LWRDUH�D�
GHSOLQHL� FRPXQLXQL� vQWUH� 'XPQH]HX� úL� RP�� H[SHULHQ D� vQGXPQH]HLULL� RPXOXL�� 1X� RULFLQH� VH� SRDWH� vQV��
DSURSLD��2PXO�WUHEXLH�V��P�UWXULVHDVF��úL�V��úL�FRQGXF��YLD D�SRWULYLW�GUHSWHL�FUHGLQ H��R�YLD ��³QHEUXLDW�´�vQ�
WHPHLDW��SH�R�vQY� �WXU��³QHEUXLDW�´��%UXLDMXO��S�FDWXO��IDFH�LPSRVLELOH�FRPXQLFDUHD�úL�FRPXQLXQHD��ED�FKLDU�
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���&RUQHOLX�0LUFHD��,QWHUFRPXQLFDUH��(GLWXUD�úWLLQ LILF��úL�HQFLFORSHGLF���������S������2�DQDOL]��GH�DFHVW�WLS�DVXSUD�UHDOLW� LL�
HFOHVLDOH�G��VIkQWXO�0D[LP�0�UWXULVLWRUXO�vQ�0LVWDJRJLD��FDS�����
���&I��&��0LUFHD��S������



FXPLQHFDUHD� HXKDULVWLF��� IDSW� H[SULPDW� SULQ� YHFKLXO� VHQV� DO� H[FRPXQLF�ULL�� FHO� GH� QHSDUWLFLSDUH� OD� FLQD�
HXKDULVWLF����

2� DVHPHQHD� vQWHPHLHUH�� vQ� FUHGLQ �� úL� HXKDULVWLH�� SHUPLWH� úL� UHDOL]DUHD� FRPXQLXQLL� vQWUH� RDPHQL�� vQ�
%LVHULFD�OXL�+ULVWRV��³R�SkLQH��XQ�WUXS�VXQWHP�FHL�PXO L��F�FL�WR L�QH�vPS�UW�úLP�GLQWU�R�SkLQH´��VSXQH�VIkQWXO�
3DYHO��&RPXQLFDUHD�HXKDULVWLF��HVWH�FRPXQLXQHD�FHD�PDL�SURIXQG��D�RPXOXL�WUDQVILJXUDW�FX�'XPQH]HX�úL�FX�
VHPHQLL���

3HUVSHFWLYD� WHRORJLHL� U�V�ULWHQH� RIHU�� DVWIHO� QX� GRDU� FRQGL LLOH� XQHL� EXQH� FRPXQLF�UL� FL� úL� VSD LXO� SULQ�
H[FHOHQ ��DO�UHDOL]�ULL�XQHL�FRPXQLF�UL�HILFLHQWH��FDUH�úL�DWLQJH�ILQDOLWDWHD��DFHHD�GH�D�UHDOL]D�FRPXQLXQHD��

&RQFOX]LL��

6RFLHWDWHD� FRQWHPSRUDQ�� VH� VWUXFWXUHD]�� FD� VRFLHWDWH� FRPXQLFD LRQDO��� ÌQ� FRQVHFLQ ��� SDUDGLJPHOH� VDOH�
HGXFD LRQDOH�VXQW�DVW�]L� LQIOXHQ DWH�PDVLY�GH�HYROX LD� WHRULHL�úL�D�PLMORDFHORU�FRPXQLF�ULL��3HQWUX�D��IL� vQV��
HILFLHQWH� vQ� VHQXO� VSLULWXDOLW� LL� FUHúWLQH�� DFHVWHD� WUHEXLH� V�� GHD� VHDPD� GH� R� FRPXQLFDUH� LQWHUSHUVRQDO��
DXWHQWLF���SH�YHUWLFDO��úL�SH�RUL]RQWDO���&XQRDúWHUHD�WUHEXLH�V��GHS�úHDVF��P�VXUD�VXSHUILFLDO��D�WUDQVPLWHULL�
LPSHUVRQDOH� GH� LQIRUPD LL� vQWUH�RDPHQL�� WUHEXLH� V�� VH� DQFRUH]H� vQWU�R�GLPHQVLXQH�PDL�SURIXQG��� WHDQGULF���
FDUH�V��SHUPLW��RPXOXL�GHV�YkUúLUHD�SULQ�FXQRDúWHUH�úL�QX�GRDU�FXQRDúWHUHD��

&RQWULEX LD� WHRORJLHL� FUHúWLQH�±�GH�FDUH�QRXD� WHRULH�úWLLQ LILF�� D�FRPXQLF�ULL�SRDWH�SURILWD�� vQ�EHQHILFLXO�
FLYLOL]D LHL�QRDVWUH��D�GHVWLQXOXL�DFHVWHLD�±�SRDWH� IL� UH]XPDW�� DVWIHO��RULFH�DFW�GH�FRPXQLFDUH�UH]XOW��GLQWU�R�
FRPXQLXQH�úL�YL]HD]��FRQVWLWXLUHD�XQHL�FRPXQLXQL�GLQ�FH�vQ�FH�PDL�LQWHQVH��R�FRPXQLFDUH�FH�URGHúWH�GLQ�FR�
PXQLXQH� úL� FDUH� YL]HD]�� FRPXQLXQHD� HVWH� R� FRPXQLFDUH� ³RQWRORJLF�´�� G�W�WRDUH� GH� YLD �� úL� FRQVLVWHQ ���
S�FDWXO� GLVRFLD]�� FRPXQLFDUHD� GH� FRPXQLXQH� úL� IDFH� LPSRVLELO�� RULFH� FRPXQLFDUH� FRQVWUXFWLY�� vQ� GLUHF LD�
SHUVRDQHL� XPDQH�� D� UHOD LLORU� vQWUH� RDPHQL�� D� UHOD LLORU� vQWUH� DFHúWLD� úL� HFRVLVWHPXO� GLQ� FDUH� IDF� SDUWH�� D�
UHOD LLORU�vQWUH�FUHD LH�úL�&UHDWRU��
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