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'XPLWUX�3RSHVFX�

'H�OD�DúWHSW�ULOH�DQXOXL������OD�FRVPRORJLD�VFRODVWLF��

&XOWXUD�DSXVHDQ��VH�FDUDFWHUL]HD]��� vQWUH�PXOWH�DOWHOH��SULQ�H[LVWHQ D�XQHL�WHQVLXQL�HYLGHQWH�vQWUH�WHRORJLH�úL�
úWLLQ ���'DF���vQ�SULPXO�PLOHQLX�GH�LVWRULH�FUHúWLQ���V�D�SXV�DFFHQWXO�PDL�PXOW�SH�WHRORJLH�GHFkW�SH�úWLLQ ���vQ�
FHO�GH�DO�GRLOHD�PLOHQLX�DFFHQWXO�V�D�VFKLPEDW�PDL�FXUkQG�vQ�IDYRDUHD�úWLLQ HL�GHFkW�D�WHRORJLHL��ÌQFHUFkQG�V��
GHVFRSHULP�FDX]HOH�DFHVWHL�GHSODV�UL�GH�LQWHUHV�GH�OD�WHRORJLH�OD�úWLLQ ���RULFkW�GH�FXULRV�DU�S�UHD�DFHVW�OXFUX��
DU�WUHEXL�V��QH�vQGUHSW�P�SULYLUHD�F�WUH�VIkUúLWXO�SULPXOXL�PLOHQLX���

ÌQ�SUDJXO�DQXOXL�R�PLH��REVHUY��$OH[DQGUX�0LURQHVFX�� OXPHD�RFFLGHQWDO�� DúWHSWD�FX� vQIULJXUDUH�D�GRXD�
YHQLUH�D�'RPQXOXL��

³&UHúWLQLL�� H� GUHSW�� LHúLVHU�� GH� PXOWH� VXWH� GH� DQL� GLQ� FDWDFRPEH�� %LUXLVHU�� WRDWH� vPSRWULYLULOH� S�JkQHúWL� úL�
U�VWXUQDVHU�� XQ� WHPXW� LPSHULX�� &UHGLQ D� ORU� ±� VIkúLDW�� SULQ� FLUFXUL� GH� JXUD� IO�PkQG�� D� V�OE�WLFLXQLORU��
EDWMRFRULW�� vQ� FDVH� úL� SH� VWU�]L�� IXPHJkQG� GH� DWkWHD� RUL� GH� WRU H� vQ� FDUH� VIkUkLD� FDUQHD� GH� RP� ±� ELUXLVH��'DU�
vQIO�F�UDUHD�ORU��vQ�ORF�V��VH�SRWROHDVF���vQF��PDL�PXOW�VH�DSULQVHVH��SHQWUX�F��WULXPIXO�HUD�vQ�RFKLL�ORU�U�VSODWD�
GH�OD�'XPQH]HX���
ùL�IRFXO�DFHVWD�GH�SH�GLQ�XQWUX�D�FUHVFXW�PHUHX���
ÌQFKLSXL L�Y��FH�D�SXWXW�V��ILH�vQ�YUHPHD�DFHHD��SH�SRYkUQLúXO�XQHL�PLVWHULRDVH�WHQVLXQL�LQWHUQH��DúWHSWDUHD�D�
GRXD�D�0kQWXLWRUXOXL��1LPHQL�QX�VWDWRUQLFLVH�YUHXQ�WHUPHQ��GDU�]YRQXO�SULQVHVH�úL�FRQWDPLQDVH�WRDW��OXPHD�
RFFLGHQWDO���ùL�Q�D�IRVW�JOXP����
$SURSLHUHD�vQIULFRúDWHL�MXGHF� L�VWkUQLVH�SULQWUH�RDPHQLL�GH�DWXQFL�R�ILHUEHUH�SH�FDUH�QXPDL�GLQ�XúXULQ ��DP�
SXWHD�R�vQYHFLQD�FX�QHEX�QLD���
'XFH L�GXPQHDYRDVWU��FX�vQFKLSXLUHD��PDL�GHSDUWH��GHVI�úXUDUHD�DFHVWXL�XLPLWRU�úL�JUDQGLRV�VSHFWDFRO��FD�V��
vQ HOHJHP�FH�V�D�SHWUHFXW�vQ�VXIOHWXO�DFHORU�RDPHQL��FkQG�±�vQ�GDQJ�WXO�FORSRWHORU�GLQ�SXWHUHD�QRS LL��FDUH�
YHVWHD�VIkUúLWXO�D�R�PLH�GH�DQL��FDUH�WUHEXLD�V��ILH�VIkUúLWXO�OXPLL�±�&KULVWRV�Q�D�YHQLW���
$ú�vQGU�]QL��I�U��QLFL�R�WHDP��GH�H[DJHUDUH��V��DVHP�Q�FOLSD�DFHHD�FX�R�FDWDVWURI��GLQ�DFHOHD�SH�FDUH�úWLP�F��OH�
D�VXIHULW�FRDMD�S�PkQWXOXL���
&HYD�V�D�VXUSDW��DWXQFL��vQ�VXIOHWXO�RDPHQLORU��2PXO�vQWUHJ�GH�SkQ��DWXQFL�V�D�VSDUW��V�D�VPXFLW�úL�V�D�UXSW�GH�
OXPHD�QHY�]XW��vQ�FDUH�FUHVFXVH��vQWRUFkQGX�VH�GH�OD�HD�úL�vQGUXPkQGX�úL�SULYLULOH�F�WUH�FHHD�FH�VRFRWLVH�SkQ��
DWXQFL�D�IL�IRVW�R�GHúHUW�FLXQH�D�GHúHUW�FLXQLORU���
2��ILUHúWH��QX�WUHEXLH�V��QH�vQFKLSXLP�F��D�GRXD�]L�ID D�OXPLL�V�D�VFKLPEDW��5�VWXUQ�ULOH�DFHVWHD�QX�VXQW�OXFUXUL�
FDUH�V��VH�DúH]H�GLQWU�R�GDW��vQWU�R�DOW��DOELH��FL�UHFODP��R�QRX��SHULRDG��OXQJ��GH�WLPS��FXP�V�D�úL�vQWkPSODW���
2�QRX��OXPH�vQV��D�vQFHSXW�GLQ�QRDSWHD�DFHHD��LDU�SURFHVXO�L]EXFQLW�DFXP�DSURDSH�R�PLH�GH�DQL�G�LQXLH�vQF��
VXE�RFKLL�QRúWUL�>«@���
$úD�QXPLWD�UHQDúWHUH�FkW�úL�FKLSXO�RPXOXL�PRGHUQ�OH�DIO�P��FUHGHP�QRL��DFROR��vQ�HPEULRQ��>«@��
2PXO�V�D�KRW�UkW�FkQGYD�V��UHQXQ H�OD�EXFXULLOH�LQFRPSDUDELOH�DOH�SDUDGLVXOXL�FHUHVF��SHQWUX�D�OH�F�XWD�FX�
SHUVHYHUHQ ���SULQ�WRDWH�PLMORDFHOH�LVFXVLWH�DOH�PLQ LL��SH�FHOH�GLQ�YLD D�DFHDVWD´���

$FHVWH� FRQVLGHUD LL� DOH� UHJUHWDWXOXL� SURI�� $O�� 0LURQHVFX� VXQW� GHRVHELW� GH� SHUWLQHQWH�� ILLQG� vQ� P�VXU�� V��
H[SOLFH�VFKLPEDUHD�FHQWUXOXL�GH�JUDYLWD LH�DO�FXOWXULL�DSXVHQH�GH�OD�YDORULOH�YHúQLFH�OD�FHOH�S�PkQWHúWL��GH�OD�
WHRORJLH�OD�úWLLQ ���/D�DFHVWHD�DP�GRUL�V��DG�XJ�P�F��PRWLYXO�SULQFLSDO�SHQWUX�FDUH�RPXO�RFFLGHQWDO�D�GHYHQLW�
R� SUDG�� XúRDU�� vQ� JKHDUHOH� DúWHSW�ULORU� HVKDWRORJLFH� GH� OD� VIkUúLWXO� SULPXOXL� PLOHQLX� FRQVW�� vQ� LQIOXHQ D�
FRQVLGHUDELO�� SH� FDUH�SODWRQLVPXO� úL�PDQLKHLVPXO� DX�H[HUFLWDW�R�DVXSUD�PHQWDOLW� LL�RFFLGHQWDOH��SULQ� LQWHU�
PHGLXO�WHRORJLHL�FUHúWLQH��6XE�LPSHULXO�XQRU�DVWIHO�GH�LQIOXHQ H��RPXO�RFFLGHQWDO�D�IRVW�RELúQXLW�V��FUHDG��F��
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OXPHD�PDWHULDO��HVWH�DWkW�GH�UHD��DWkW�GH�SHUYHUWLW��GH�S�FDW��vQFkW�QX�PDL�SRDWH�IL�PkQWXLW���úL�FKLDU�IHULFLWXO�
$XJXVWLQ�D�IRVW�REOLJDW�V��vPEU� LúH]H�WHRULD�SUHGHVWLQD LHL��FDUH�ODV��JULMD�PkQWXLULL�RPXOXL�QXPDL�SH�VHDPD�
OXL�'XPQH]HX��ILLQGF��RPXO�±�GLQ�FDX]D�QDWXULL�VDOH�FRQWDPLQDWH�GH�S�FDW�±�QX�PDL�SRDWH�FRQWULEXL�FX�QLPLF�
OD�SURSULD�PkQWXLUH��ùL�WRW�GLQ�DFHDVW��FDX]��RPXO�RFFLGHQWDO�D�IRVW�vQFOLQDW�V��FUHDG��vQ�YHQLUHD�OXL�+ULVWRV�OD�
VIkUúLW�GH�PLOHQLX��ILLQGF��QXPDL�SH�DFHDVW��FDOH�OXPHD�DFWXDO��SXWHD�IL�GLVWUXV���FD�OXPH�UHD��úL�vQORFXLW��FX�
XQ�FHU�QRX�úL�XQ�S�PkQW�QRX��FD�OXPH�EXQ���

ÌQ�FRQGL LLOH�WUDXPHORU�SVLKRORJLFH�SURYRFDWH�GH�QHvPSOLQLUHD�DúWHSW�ULL�HVKDWRORJLFH��WHRORJLD�DSXVHDQ��D�
IRVW�REOLJDW��V��SURFHGH]H�OD�SURSULD�UHPDQLHUH��FDUH�V�D�VROGDW�FX�vQORFXLUHD�UHFXUVXOXL�OD�ILORVRILD�SODWRQLF��
SULQWU�R� SUHIHULQ D�PDQLIHVW�� SHQWUX�JkQGLUHD� DULVWRWHOLF���6FKLPEDUHD�HVWH� VSHFWDFXORDV��� ILLQGF�� SH� FkW�GH�
UHD� S�UHD� V�� ILH� PDWHULD� vQ� FRQFHS LD� PDQLKHLF�� úL� FKLDU� vQ� FHD� SODWRQLF��� SH� DWkW� GH� EXQ�� SDUH� HD� vQ�
DULVWRWHOLVP��ùL�GDF��LGHDOXO�RPXOXL��vQWU�R�WHRORJLH�GRPLQDW��GH�SODWRQLVP��FRQVW��vQ�HYDGDUHD�GLQ�OHJ�WXULOH�
FDUQDOH�DOH�QDWXULL�SHQWUX�D�PLJUD�F�WUH�OXPHD�SHUIHF LXQLORU�GLYLQH��vQ�VFRODVWLF���vQWU�R�WHRORJLH�LQIOXHQ DW��
GH�DULVWRWHOLVP��DWHQ LD�RPXOXL�H�DWUDV��VSUH�OXPHD�Y�]XW���VSUH�DQDOL]D�úL�FHUFHWDUHD�DFHVWHLD���

'LIHULW�GH�WHRORJLD�DQWHULRDU���FDUH�YHGHD�vQ�6IkQWD�6FULSWXU��LVWRULD�F�GHULL�RPXOXL�vQ�S�FDW�úL�D�UHVWDXU�ULL�
OXL�vQ�+ULVWRV��WHRORJLD�VFRODVWLF��HUD�FRQYLQV��F��vQ�FDUWHD�VIkQW��H[LVW���SH�OkQJ��DFHVWHD��úL�R�DVWURQRPLH��R�
JHRJUDILH��R�ELRORJLH�úL�R�FRVPRORJLH��DGLF��úWLLQ ���)�FkQGX�VH�HFRXO�PXWD LHL�LQWHUYHQLWH�vQ�PHQWDOLWDWHD�
RPXOXL�RFFLGHQWDO�OD�WUHFHUHD�VSUH�DO�GRLOHD�PLOHQLX�FUHúWLQ��VFRODVWLFD�D�F�XWDW�V��VH�WUDQVIRUPH��FX�DMXWRUXO�
DULVWRWHOLVPXOXL��vQ�úWLLQ ���3URFHGkQG�DVWIHO��VFRODVWLFD�Q�D�PDL�LQWHUSUHWDW�QDWXUD�vQ�SHUVSHFWLYD�'XKXOXL�OXL�
'XPQH]HX��FL��I�FkQG�DSHO�OD�QR LXQHD�GH�FDX]DOLWDWH�PHFDQLF���D�RSWDW��vQ�ORFXO�XQHL�YL]LXQL�GXKRYQLFHúWL�D�
FUHD LHL��SHQWUX�R�LPDJLQH�D�FUHD LHL�GRPLQDW��GH�OHJHD�FDX]DOLW� LL��D�OXFUXOXL�vQ�VLQH�úL�D�UHOD LLORU�H[WHULRDUH�
vQWUH�FDX]��úL�HIHFW��

'XPQH]HX�D�vQFHSXW�V��ILH�FRQVLGHUDW�R�&DX]��SULP��D�FUHD LHL��LDU�OD�ED]D�FUHD LHL�DX�IRVW�LQWURGXVH�
FDX]HOH�VHFXQGH��FDUH�DX�RULJLQHD�vQ�&DX]D�SULP��GDU�FDUH�IXQF LRQHD]��LQGHSHQGHQW�GH�&UHDWRUXO�ORU��
'XPQH]HX�S�UHD�GH�DFXP�V��IL�IRVW�QHFHVDU�QXPDL�SHQWUX�D�SXQH�OXPHD�vQ�PLúFDUH��FD�SULPXP�PRYHQV�
LPPRELOH��FD�SULP�PRWRU��SHQWUX�FD�DSRL�OXPHD�V��IXQF LRQH]H�vQ�PRG�DXWRQRP��I�U��LQWHUYHQ LD�'XKXOXL��
2UGLQHD�QDWXUDO��D�IRVW�vQ HOHDV��D�IL�DWkW�GH�DXWRQRP��úL�vQFKLV��vQ�VLQH��vQFkW�VH�H[FOXGHD�GLQ�SULQFLSLX�±�vQ�
RSR]L LH�FX�RUGLQHD�VXSUDQDWXUDO��±�RULFH�SUH]HQ ��D�'XKXOXL���

3H�DFHDVW��FDOH��HOLPLQkQG�SUH]HQ D�'XKXOXL�GLQ�FUHD LH��VFRODVWLFD�D�SXV�ED]HOH�XQHL�úWLLQ H�FDUH�QX�PDL�
IDFH�DSHO�OD�'XPQH]HX��JROLQG�FUHD LD�GH�PLVWHUXO�V�X��GH�WDLQD�HL��GDW��vQ�'XK��úL�D�vQO�WXUDW�RULFH�OLPLW��vQ�
FDOHD�FXQRDúWHULL�úWLLQ LILFH��SULQ�IDSWXO�F��D�O�VDW�LPSUHVLD�F��VH�SRDWH�FXQRDúWH�WRWXO��FKLDU�úL�ILLQ D�OXL�
'XPQH]HX��

6FRODVWLFD�D�FRQWLQXDW�V��YRUEHDVF��GHVSUH�'XPQH]HX��GDU�GHVSUH�XQ�'XPQH]HX�FDUH�U�PkQH�WRWDO�
H[WHULRU�XQLYHUVXOXL��DFHDVW��FRQFHS LH�H[WULQVHF��D�UDSRUWXOXL�GLQWUH�OXPH�úL�&UHDWRU�DYHD�V��VH�vQWRDUF��
vPSRWULYD�WHRORJLHL�vQV���

ùWLLQ D��OXPLQLVPXO�úL�QRXD�SDUDGLJP��

&RQIOLFWXO�vQWUH�úWLLQ ��úL�UHOLJLH�D�IRVW�SURYRFDW�GH�WHQGLQ D�VFRODVWLFLL�GH�D�WXWHOD�úWLLQ HOH�QDWXUDOH��vQ�FDOLWDWH�
GH�úWLLQ ��VDFU���ÌQWHPHLQGX�VH�SH�FRVPRORJLD�GHS�úLW��D�DQWLFKLW� LL��SWROHPHLF����SH�FDUH�D�FRQIXQGDW�R�FX�
FRVPRORJLD�ELEOLF���VFRODVWLFD��SULQ�LQFKL]L LH��O�D�REOLJDW�SH�*DOLOHR�*DOLOHL�V��úL�UHWUDFWH]H�WHRULD��ED]DW��SH�
REVHUYD LH�úL�FDOFXO��F��S�PkQWXO�VH�vQYkUWHúWH�vQ�MXUXO�VRDUHOXL��SHQWUX�D�VH�GHFODUD�vQ�IDYRDUHD�WHRULHL�
VXV LQXWH�GH�WHRORJLH��F��VRDUHOH�VH�vQYkUWHúWH�vQ�MXUXO�S�PkQWXOXL��SURYRFkQG�DVWIHO�FRQIOLFWXO�FHOHEUX�vQWUH�
úWLLQ ��úL�UHOLJLH��FDUH�V�D�SHUSHWXDW�SHVWH�YHDFXUL���

0DL�DSRL��OXPLQLVPXO��SUHYDOkQGX�VH�GH�LGHHD�XQHL�RUGLQL�QDWXUDOH�GLQ�FDUH�VFRODVWLFD�HOLPLQDVH�SUH]HQ  D�
GLYLQ��� D� UHVSLQV� RULFH� LQJHULQ �� D� WHRORJLHL� vQ� GRPHQLXO� GH� DFWLYLWDWH� DO� úWLLQ HL� úL� D� SURFODPDW� DXWRQRPLD�
UD LXQLL��LJQRUkQGX�O�FX�WRWXO�SH�'XPQH]HX��

³*kQGLWRULL�OXPLQLúWL�±�VSXQH�XQ�FHUFHW�WRU�RFFLGHQWDO�±�YRUEHDX�GH�HSRFD�ORU�FD�GH�R�HSRF��D�UD LXQLL��úL�SULQ�
UD LXQH�vQ HOHJHDX��HVHQ LDO��DFHOH�IRU H�DQDOLWLFH�úL�PDWHPDWLFH�SULQ�FDUH�RPXO�SRDWH�DMXQJH��FHO�SX LQ�LSRWHWLF��
OD�R�vQ HOHJHUH�FRPSOHW��D�UHDOLW� LL��vQ�WRDWH�IRUPHOH�HL��GHYHQLQG�DVWIHO�VW�SkQXO�GHSOLQ�DO�QDWXULL´��&HQWUXO�GH�
JUDYLWD LH�DO�FXQRDúWHULL�VH�WUDQVIHU��GH�OD�'XPQH]HX�OD�RP���

3�U�VLQG�5D LXQHD�GLYLQ��SHQWUX�D�VH�SURVWHUQD�vQ�ID D�SURSULHL�UD LXQL��DXUHRODWH�GH�QLPEXO�DXWRQRPLHL��
OXPLQLVPXO�HUD�FRQYLQV�F��SRVHG��DVWIHO�VHFUHWXO�FXQRDúWHULL�úL�DO�GRPLQ�ULL�OXPLL��6SHUDQ HOH�vQúHODWH�DOH�
RPXOXL�HXURSHDQ�FX�SULYLUH�OD�DSDUL LD�XQXL�SDUDGLV�FHUHVF��FX�PLMORDFHOH�5D LXQLL�GLYLQH��UHQ�úWHDX�DFXP�VXE�
IRUPD�VSHUDQ HL�GH�D�FRQVWUXL�HO�vQVXúL�SH�S�PkQW�SDUDGLVXO��FX�PLMORDFHOH�UD LXQLL�VDOH��3DUDGLVXO�QX�PDL�HUD�

�����������������������������������������������������������
��/HVVOLH�1HZELJLQ��)RROLVKQHVV�WR�WKH�*UHHNV��7KH�*RVSHO�DQG�ZHVWHUQ�FXOWXUH��:&&�0LVVLRQ�6HULHV��*HQHYD��������S������



XQ�GDU�DO�OXL�'XPQH]HX��FL�WULXPIXO�ILQDO�DO�úWLLQ HL�OXPLQLVWH�SH�S�PkQW��(PDQFLSDUHD�VSLULWXOXL�XPDQ�GH�
SUHVLXQHD�GRJPHORU��D�WUDGL LHL��úL�H[HUFL LXO�FRQVHFYHQW�DO�QRLORU�SXWHUL�DOH�UD LXQLL�XPDQH�HOLEHUDWH�GH�VFODYLD�
S�FDWXOXL�RULJLQDU��vQ HOHV�FD�REVWDFRO�vQ�FDOHD�SURJUHVXOXL��DYHDX�V��FRQGXF��OD�XQ�SURJUHV�I�U��SUHFHGHQW�vQ�
FHUFHWDUHD�úL�GRPLQDUHD�QDWXULL�GH�F�WUH�RP��SHUPL kQG�ELUXLUHD�WXWXURU�UHOHORU�FDUH�UREHVF�RPXO���

6��YHGHP�FDUH�DX�IRVW�UH]XOWDWHOH��
1LPHQL�QX�SRDWH�WUHFH�FX�YHGHUHD�FRQWULEX LD�DGXV��GH�úWLLQ ��OD�DPHOLRUDUHD�FRQGL LLORU�GH�YLD ��XPDQH��

GXS�� HOLEHUDUHD� GH� VXE� WXWHOD� XQHL� DXWRULW� L� HFOHVLDVWLFH� GRPLQDWRDUH�� 7�P�GXLUHD� XQRU� EROL� úL� VXIHULQ H��
GDWRUDW�� SURJUHVXOXL�PHGLFLQHL�� DSDUL LD� XQRU� FRQGL LL� GHFHQWH� GH� YLD ��� JUD LH�SURJUHVXOXL� WHKQLFLL� �WHOHIRQ��
WHOHYL]RU��DYLRQ��HOHFWULFLWDWH�HWF����VDX�HQRUPXO�SURJUHV�DO�FXQRDúWHULL�XPDQH�vQ�OXPHD�PLFURFRVPRVXOXL�úL�D�
PDFURFRVPRVXOXL��VXQW�WRW�DWkWHD�GRYH]L�vQ�DFHVW�VHQV��'DU�QX�VH�SRW�WUHFH�FX�YHGHUHD�QLFL�S�U LOH�HL�QHJDWLYH��
3ULQ� FKLDU� HVHQ D�HL�� úWLLQ D�D� FRQFHQWUDW� DWHQ LD�RPXOXL� FRQWHPSRUDQ�DVXSUD� OXPLL�RELHFWLYH� vQ�GHWULPHQWXO�
OXPLL�VXELHFWLYH��F�]kQG�vQWU�R�H[DJHUDW��LGRODWUL]DUH�D�IDSWHORU��FDUH�D�GHWHUPLQDW�R�V��LJQRUH�YLD D�LQWHULRDU��
D�RPXOXL�úL�V��O�ODVH�DVWIHO�SUDG��XQRU�IRU H�LUD LRQDOH�FDUH�O�DX�DVDOWDW�QHvQFHWDW���

³$úWHSW�ULOH�VHFROXOXL�DO�;9,,,�OHD�±�VSXQH�DFHODúL�JkQGLWRU�±�QX�V�DX�UHDOL]DW��ùWLLQ D�D�GREkQGLW�YLFWRULL�
GLQFROR�GH�DúWHSW�ULOH�VHFROXOXL�OXPLQLORU��GDU�OXPHD�FDUH�D�UH]XOWDW�GH�DLFL�QX�SDUH�V��ILH�PDL�UD LRQDO��GHFkW�
FHD�SH�FDUH�DP�FXQRVFXW�R�vQ�YHDFXULOH�SUHFHGHQWH��0HUHX�PDL�PXO L�RDPHQL�GLQ�FDGUXO�QD LXQLORU�FHORU�PDL�
GH]YROWDWH�úL�PDL�SXWHUQLFH�GH�SH�S�PkQW�VH�VLPW�I�U��DMXWRU�vQ�JKHDUHOH�XQRU�IRU H�LUD LRQDOH�FDUH�OH�WUDQVIRUP��
YLD D�vQ�LQIHUQ´����

1X�HVWH�GH�PLUDUH�GDF��úL�DFXP��OD�VIkUúLWXO�FHOXL�GH�DO�GRLOHD�PLOHQLX��DX�DS�UXW�GLQ�QRX�VHFWH�FDUH�
SURSRY�GXLHVF�VIkUúLWXO�OXPLL�DFWXDOH�úL�DSDUL LD�1RXOXL�,HUXVDOLP��DúD�FXP�V�D�vQWkPSODW�úL�OD�VIkUúLWXO�
SULPXOXL�PLOHQLX���

7UHEXLH�V��UHFXQRDúWHP�F��úWLLQ D�D�vQUHJLVWUDW�SURJUHVH�H[WUDRUGLQDUH�vQ�FXQRDúWHUHD�QDWXULL��LDU�vQ�YLLWRU�
DFHVWH�SURJUHVH�YRU�IL�úL�PDL�VSHFWDFXORDVH��GDU�WRW�DFHVW�SURJUHV�D�IRVW�vQVR LW�GH�XQ�SHULFXORV�UHJUHV�VSLULWXDO��
FDUH�D�GXV�OD�GHVWDELOL]DUHD�LQWHULRDU��D�RPXOXL��6SXQHP�F��DFHVW�UHJUHV�HVWH�SHULFXORV��ILLQGF��RPXO�QX�PDL�
GH LQH� DVWIHO� SXWHUHD� VSLULWXDO�� SHQWUX� D� GRPLQD� WHKQLFD� FRQWHPSRUDQ��� FDUH� GLQ� WHKQLF�� D� YLH LL� VH� SRDWH�
WUDQVIRUPD�RULFkQG�vQ�WHKQLF��D�PRU LL��2PXO�WUHEXLH�V��DMXQJ��V��VW�SkQHDVF��QX�QXPDL�OXPHD�H[WHULRDU���FL�
úL�SH�VLQH��$FHDVWD�QX�R�YD�SXWHD�UHDOL]D�vQV��QLFLRGDW��I�U��DMXWRUXO�OXL�'XPQH]HX��

'LQ�PRPHQWXO�vQ�FDUH�OXPLQLVPXO�D�GHFUHWDW�F��úWLLQ D�HVWH�PLMORFXO�SULQ�FDUH�RPXO�SRDWH�GRPLQD�QDWXUD��D�
LQWURGXV�DXWRPDW�R�DGYHUVLWDWH�vQWUH�RPXO�GH�úWLLQ ��úL�QDWXU���FDUH�V�D�VROGDW�FX�GRX��UH]XOWDWH�QHDúWHSWDWH��3H�
GH�R�SDUWH��RPXO�D�UHVLP LW�QDWXUD�FD�R�DGYHUVDU��FDUH�W�LQXLD�WRDWH�VHFUHWHOH�YLH LL��WRDWH�SO�FHULOH�HL�úL�WRDWH�
ERJ� LLOH��ùL�DWXQFL�RDPHQLL�úL�DX�SURSXV�V��L�IXUH��V��L�VPXOJ��VHFUHWHOH�úL�FKLDU�V��R�YLROHQWH]H�vQ�
vQG�U�WQLFLD�úL�DGYHUVLWDWHD�HL��2PXO�GH�úWLLQ ��D�DVXPDW�DWkW�GH�FDWHJRULF�DFHDVW��SR]L LH��vQFkW�GH�PXOW��
YUHPH�DF LRQHD]��SHQWUX�D�VXEVWLWXL�QDWXULL�XQ�DOW�XQLYHUV��$VSLUD LD�OXL�FHD�PDL�FRQVWDQW��H�V��PRGLILFH�WRWXO��
V��WUDQVIRUPH�WRDWH�SURGXVHOH�QDWXUDOH�úL�V��OH�vQORFXLDVF��FX�DOWHOH��FDUH�V��QX�ILH�GHFkW�FUHD LD�VD���

2PXO�GH�úWLLQ ��FDXW��V��FXQRDVF��DVSHFWHOH�JHQHUDOH��XQLYHUVDOH�úL�FRQYHQ LRQDOH�DOH�QDWXULL�úL�DOH�OXPLL��
GkQG�SULRULWDWH�JHQHUDOXOXL�DVXSUD�UHDOXOXL��'DU�SULPDWXO�DFHVWD�H[FOXVLY�DO�JHQHUDOXOXL�DVXSUD�FRQFUHWXOXL�
VXSULP��vQ�XOWLP��LQVWDQ ��RULFH�FXQRDúWHUH�D�UHDOLW� LL��GHWHUPLQkQG�RPXO�GH�úWLLQ ��V��vQORFXLDVF��XQLYHUVXO�
UHDO�FX�XQXO�DUWLILFLDO���ùL�FX�FkW�RPXO�VH�vQGHS�UWHD]��GH�XQLYHUVXO�UHDO�SHQWUX�D�VH�vQVFULH�SH�FRRUGRQDWHOH�
XQXL�XQLYHUV�DUWLILFLDO��SH�DWkW�vúL�VXEPLQHD]��SURSULD�VXSUDYLH XLUH�FD�ILLQ ��XPDQ��FH�SLHUGH�OHJ�WXUD�FX�
PHGLXO�QDWXUDO�úL�DGXFH�SUHMXGLFLL�FRQVLGHUDELOH�HFRVLVWHPXOXL�SODQHWDU��

$VWIHO��SDUDGLVXO�S�PkQWHVF�SH�FDUH�RPXO�D�YUXW�V��O�HGLILFH�FD�R�VILGDUH�D�SDUDGLVXOXL�FHUHVF�±�FX�DMXWRUXO�
XQHL�úWLLQ H�FDUH�O�LJQRU��SH�'XPQH]HX�úL�DVSLUD LD�IXQGDPHQWDO��D�ILLQ HL�XPDQH�VSUH�HWHUQLWDWH�±�VH�vQWRDUFH�
vPSRWULYD�OXL�úL�WLQGH�V��GHYLQ��LQIHUQ��$UH�GUHSWDWH�&ODXGH�%HUQDUG�FkQG�VSXQH�F��PDUHD�JUHúHDO��D�úWLLQ HL�
vQ�HSRFD�QRDVWU��HVWH�GH�D�IL�DGHUDW�OD�SR]LWLYLVPXO�FDUH�QHDJ��RULFH�PHWDIL]LF���vQ�YUHPH�FH�RPXO�QX�VH�SRDWH�
OLSVL�QLFL�GH�PHWDIL]LF��úL�QLFL�GH�UHOLJLH���

$úD�VH�H[SOLF��úL�PRWLYXO�SHQWUX�FDUH�QXPHURúL�WHRORJL�RFFLGHQWDOL��GLQWUH�FHL�PDL�FXQRVFX L��vQFHDUF��V��
GHS�úHDVF��GHLVPXO�FXOWXULL�RFFLGHQWDOH�±�FDUH�O�VHSDU��SH�RP�GH�'XPQH]HX��FRQWULEXLQG�OD�QDúWHUHD�
SR]LWLYLVPXOXL�±�SULQWU�R�DOW��FRQFHS LH��SH�FDUH�R�SXWHP�QXPL�SDQHQWHLVP��DFFHQWXkQG�SUH]HQ D�OXL�
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'XPQH]HX�vQ�FUHD LH��QX�SULQ�ILLQ ���SHQWUX�F��vQ�DFHVW�FD]�DU�IL�YRUED�GH�SDQWHLVP��FL�SULQ�OXFUDUH�VDX�SULQ�
HQHUJLD�QHFUHDW�����

3H�DFHDVW��FDOH�VH�SXQH�vQ�HYLGHQ ��PLVWHUXO�FH�H[LVW��vQ�LQLPD�XQLYHUVXOXL��FX�GRX��FRQVHFLQ H�
LPSRUWDQWH��3H�GH�R�SDUWH��RPXO�GH�úWLLQ ��DUH�SRVLELOLWDWHD�V��GHS�úHDVF��UXSWXUD�GLQWUH�IDSWH�úL�YDORDUHD�ORU��
HYLWkQG�V��PDL�FDG��vQWU�R�LGRODWULH�D�IDSWHORU��úL�V��FDXWH�VHPQLILFD LD�VSLULWXDO��D�DFHVWRUD��SH�GH�DOW��SDUWH��
RPXO�GH�úWLLQ ��SXQH�R�IUkQ��vQ�FDOHD�DEX]XOXL�GH�UD LXQH�FDUH�vO�GHWHUPLQ��V��FRQVWUXLDVF��OXPL�DUWLILFLDOH�I�U��
V�� LQ��VHDPD�GH�UHDOLWDWHD�XQLYHUVXOXL�FRQFUHW���

$WkW�SURJUHVXO�UHDOL]DW�vQ�FXQRDúWHUHD�GRPHQLLORU�PDFURFRVPLF�úL�PLFURFRVPLF��GHS�úLQG�GLKRWRPLD�
FDUWHVLDQ��vQWUH�VSLULW�úL�PDWHULH��FkW�úL�UHQDúWHUHD�UHOLJLRDV���IHQRPHQ�VHVL]DELO�OD�VFDU��PRQGLDO���VXQW�IDFWRUL�
LPSRUWDQ L�FDUH�SRW�FRQWULEXL�OD�DSDUL LD�XQHL�QRL�UHOD LL�vQWUH�úWLLQ ��úL�WHRORJLH�vQ�OXPHD�PRGHUQ���

2IHUWD�WHRORJLHL�RUWRGR[H�

7HRORJLD�RUWRGR[�� D� VXV LQXW� vQ�PRG�FRQVHFYHQW��GH� OD� vQFHSXWXULOH�FUHúWLQLVPXOXL�úL�SkQ��DVW�]L��F��'XKXO�
6IkQW�HVWH�SUH]HQW�QX�QXPDL�vQ�%LVHULF���GLQ�]LXD�&LQFL]HFLPLL��FL�úL�vQ�FUHD LH��GH�OD�EXQ�vQFHSXW��FD�'XK�DO�
OXL�'XPQH]HX��ILLQGF��WRDWH�VXQW�FUHDWH�GH�7DW�O��SULQ�)LXO��/RJRVXO�GLYLQ���vQ�'XKXO��/XPLQD�FDUH�D�DS�UXW�
vQDLQWH�GH�VWHOH�úL�GH�VRDUH��R�PDWHULH�RULJLQDU��FDUH�FRQ LQHD� WRDWH�SRWHQ LDOLW� LOH�XQLYHUVXOXL��HVWH�SXWHUHD�
VDX�HQHUJLD�FUHDW��L]YRUkW��GLQ�HQHUJLD�QHFUHDW��D�'XKXOXL�FDUH�VH�SXUWD�SHVWH�DSHOH�IDFHULL�±�SUH]HQ ��GLYLQ��
FDUH� XUP�UHD� V�� IDF�� SRVLELO�� GH]YROWDUHD� XQLYHUVXOXL� úL� DSDUL LD� YLH LL� SH� S�PkQW�� DFWLYkQG� FD� OXPLQ��
SRVLELOLW� LOH�³S�PkQWXOXL�QHWRFPLW�úL�JRO´���

0DL�PXOW��vQWHPHLQGX�VH�SH�OXFUDUHD�'XKXOXL�vQ�%LVHULF��úL�vQ�XQLYHUV��WHRORJLD�RUWRGR[��D�YRUELW�GHVSUH�
SRVLELOLWDWHD�WUDQVILJXU�ULL�RPXOXL�úL�FRVPRVXOXL�vQ�+ULVWRV��SHUVSHFWLY��FDUH�GHS�úHúWH�SXWHUHD�úL�PLMORDFHOH�
úWLLQ HL�� FRQWXUkQG� LPDJLQHD� RPXOXL� QRX�� vQQRLW� GXS�� FKLSXO� &UHDWRUXOXL� V�X�� FDUH� VH� ULGLF�� SHVWH�
GHWHUPLQLVPXO� OHJLORU� QDWXUDOH� úL� GREkQGHúWH� DGHY�UDWD� OLEHUWDWH�� GH� ILX� DO� OXL�'XPQH]HX�� ÌQ�DFHVW�RP�QRX�
GHVFLIUHD]��WHRORJLD�WDLQD�XQLYHUVXOXL�GHV�YkUúLW��QXPLW�GH�6FULSWXU��³FHU�QRX�úL�S�PkQW�QRX´��

ÌQWHPHLQGX�VH� SH� SUH]HQ D� úL� OXFUDUHD� 'XKXOXL� 6IkQW� vQ� FUHD LH�� WHRORJLD� SDWULVWLF�� U�V�ULWHDQ��� SULQ�
SHUVRQDOLW� LOH�HL�GH�H[FHS LH��D� vQYLQV�DYHUVLXQHD�FUHúWLQLVPXOXL�ID ��GH�YDORULOH�OXPLL�S�JkQH��DQJDMkQG�XQ�
GLDORJ�FX�úWLLQ HOH�QDWXUDOH��6IkQWXO�9DVLOH�FHO�0DUH�� vQ�FRPHQWDULXO�V�X�OD�+H[DHPHURQ��DGLF�� OD�FHOH�úDVH�
]LOH� DOH� IDFHULL�� SUHFXP� úL� VIkQWXO� *ULJRULH� DO� 1\VVHL�� vQ� OXFUDUHD� FRQVDFUDW�� IDFHULL� RPXOXL�� DSHOHD]�� OD�
FXQRúWLQ HOH� úWLLQ LILFH� DOH� YUHPLL� ORU� SHQWUX� D� LQWHUSUHWD� *HQH]D�� LQWHJUkQGX�OH� vQWU�R� YL]LXQH� FUHúWLQ���
IXQGDPHQWDW��SH�6IkQWD�6FULSWXU���FDUH�DUH�vQ�FHQWUX�3DQWRFUDWRUXO��6XV LQ�WRUXO�vQWUHJXOXL�XQLYHUV��

0DL�PXOW�GHFkW�DWkW��SRUQLQG�GH�OD�SUH]HQ D�'XKXOXL�vQ�%LVHULF��úL�vQ�FUHD LH��WHRORJLD�U�V�ULWHDQ��D�UHXúLW�
V��S�WUXQG��DWkW�GH�DGkQF�vQ�WDLQD�XQLYHUVXOXL��SH�WHPHLXO�UHYHOD LHL�GLYLQH��vQFkW�D�GHYDQVDW�úWLLQ D�
FRQWHPSRUDQ��FX�VHFROH��'DF��DU�WUHEXL�V��QH�UHIHULP�OD�UHOD LD�GLQWUH�WHRORJLD�U�V�ULWHDQ��úL�úWLLQ D�
FRQWHPSRUDQ���DWXQFL�DU�WUHEXL�V��VSXQHP�F��WHRORJLD�D�MXFDW�XQ�URO�SURIHWLF�ID ��GH�úWLLQ ���vQ�GLYHUVH�GLUHF LL��
VFR kQG�vQ�HYLGHQ ��DVSHFWH�DOH�FUHD LHL�FDUH�DYHDX�V��ILH�FHUFHWDWH�PXOW�PDL�WkU]LX�GH�úWLLQ ���

8QD�GLQ�WU�V�WXULOH�VSHFLILFH�DOH�WHRORJLHL�U�V�ULWHQH�HVWH�IDSWXO�F��YHGH�vQ�,LVXV�+ULVWRV�QX�QXPDL�SH�
'XPQH]HX�0kQWXLWRUXO��FXP�VH�vQWkPSO��vQ�DOWH�FRQIHVLXQL�FUHúWLQH��FL�vO�LGHQWLILF��FX�/RJRVXO�SULQ�FDUH�
WRDWH�DX�IRVW�I�FXWH��GXS��FXYkQWXO�(YDQJKHOLHL��FI��,RDQ�����������$úD�VH�H[SOLF��GH�DOWIHO�úL�PRWLYXO�SHQWUX�
FDUH�+ULVWRV�HVWH�vQ HOHV�FD�3DQWRFUDWRU��$WRW LLWRU�DO�XQLYHUVXOXL��SUH]HQW�úL�DFWLY�SULQ�UD LRQDOLWDWHD�LQWHUQ��D�
FRVPRVXOXL��FDUH�L]YRU�úWH�GLQ�SHUVRDQD�OXL��FDUH�HVWH�/RJRVXO��5D LXQHD�VXSUHP��D�FUHD LHL���

6IkQWXO�0D[LP�0�UWXULVLWRUXO�VSXQH�SDUDGR[DO�F��³UD LXQLOH�FHOH�PXOWH�VXQW�XQD�úL�FHD�XQLF��H�PXOWH�>UD LXQL@��
3ULQ�LHúLUHD�ELQHYRLWRDUH��I�F�WRDUH�úL�VXV LQ�WRDUH�D�&HOXL�XQLF�VSUH�I�SWXUL��5D LXQHD�XQLF��H�PXOWH�>UD LXQL@��
LDU�SULQ�vQWRDUFHUHD�FHORU�PXOWH�úL�SULQ�UHIHULUHD�úL�SURQLD�F�O�X]LWRDUH�D�FHORU�PXOWH�VSUH�RULJLQHD�úL�FHQWUXO�OX�
FUXULORU��vQ�FDUH�WRDWH�úL�DIO��vQFHSXWXULOH�úL�FDUH�OH�DGXQ��SH�WRDWH��FHOH�PXOWH�VXQW�XQD´���

0XOWHOH�UD LXQL��FDUH�DX�RULJLQHD�vQ�/RJRV�úL�VH�vQWRUF�OD�HO��FD�vQWU�XQ�IRFDU�úL�FHQWUX�GH�JUDYLWD LH�DO�ORU��
FRQVWLWXLH�UD LRQDOLWDWHD�LQWHUQ��D�XQLYHUVXOXL��SH�FDUH�VIkQWXO�$WDQDVLH�FHO�0DUH�D�GHVFULV�R�FD�³RUGLQHD�
DUPRQLRDV��D�FRVPRVXOXL´��SDQDUPRQLRV�NRVPRX�V\QWD[LV�����'LQ�SXQFW�GH�YHGHUH�WHRORJLF��UD LRQDOLWDWHD�
LQWHUQ��D�XQLYHUVXOXL�FRQVWLWXLH�SRVLELOLWDWHD�úL�H�PLMORF�GH�GLDORJ�vQWUH�RP�úL�'XPQH]HX��vQWUH�UD LXQHD�XPDQ��
úL�5D LXQHD�GLYLQ���vQWUH�GRX��FRQúWLLQ H��SHQWUX�FD�RPXO�V��VSRUHDVF��vQ�FXQRDúWHUHD�OXL�'XPQH]HX�úL�vQ�D�
FRVPRVXOXL���
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2PXO�HVWH�FKHPDW��SULQ�DFHDVW��UD LRQDOLWDWH�LQWHUQ��D�FUHD LHL��V��O�FXQRDVF��SH�'XPQH]HX�QX�QXPDL�SH�
FDOHD�UHYHOD LHL�VXSUDQDWXUDOH��SULQ�LOXPLQDUH�GH�VXV��FL�úL�SULQ�FRQWHPSODUHD�QDWXUDO��VDX�FHUFHWDUHD�OXPLL��
SHQWUX�F��³FHUXULOH�VSXQ�VODYD�OXL�'XPQH]HX�úL�W�ULD�YHVWHúWH�IDFHUHD�PkLQLORU�OXL´��3VDOPLL����������

ùL�LDW��F��DVW�]L�RDPHQLL�GH�úWLLQ ���GXS��FH�DX�S�WUXQV�vQ�OXPHD�PLFURFRVPRVXOXL�úL�DX�GHS�úLW�WHRULD�
PHFDQLFLVW��GHVSUH�XQLYHUV�SULQ�IL]LFD�FXDQWLF���vQFHS�V��VH�DSURSLH�GH�RUGLQHD�ORJLF��VDX�UD LRQDO��FDUH�VH�
DIO��OD�WHPHOLD�FRVPRVXOXL��8QLL�GLQWUH�HL�DILUP��F��SDUWLFXOHOH�HOHPHQWDUH�QX�PDL�VXQW�FRQVLGHUDWH�
LQGLYLGXDOLW� L�SHUPDQHQWH�FL�PDQLIHVW�UL�DOH�XQXL�FkPS�FXDQWLF�vQ�FDUH�PDWHULD�úL�WRDWH�PLúF�ULOH�HL�VXQW�
SURGXVH�GH�XQ�IHO�GH�FkPS�LQIRUPDWLF�VXELDFHQW��)L]LFLDQXO�+DPLOWRQ�PHUJH�PDL�GHSDUWH�úL�VXV LQH�F��³R�
SDUWLFXO��QX�VH�GHVI�úRDU��vQ�©OXPHD�UHDO�ª�GHFkW�vQWU�R�PLúFDUH�GH�XQG��Q�VFXW��GLQWU�XQ�RFHDQ�GH�
LQIRUPD LL��FD�XQ�PDUH�YDO�GH�DS��FDUH�HVWH�SURGXV�GH�PLúFDUHD�JHQHUDO��D�RFHDQXOXL´����/D�DFHODúL�OXFUX�VH�
JkQGHúWH�úL�'DYLG�%RKP�FkQG�DILUP��F��H[LVW��R�RUGLQH�LPSOLFLW���DVFXQV��vQ�SURIXQ]LPLOH�UHDOXOXL���

³8QLYHUVXO�vQWUHJ�HVWH�SOLQ�GH�LQWHOLJHQ ��úL�GH�LQWHQ LH��GH�OD�FHD�PDL�PLF��SDUWLFXO��HOHPHQWDU��SkQ��OD�JDOD[LL��
ùL��FHHD�FH�HVWH�H[WUDRUGLQDU��vQ�DPEHOH�FD]XUL�HVWH�YRUED�GH�DFHHDúL�RUGLQH�úL�GH�DFHHDúL�LQWHOLJHQ ���>«@�6XE�
ID D�YL]LELO��D�UHDOXOXL�H[LVW��GHFL�FHHD�FH�JUHFLL�QXPHDX�©ORJRVª��XQ�HOHPHQW�UD LRQDO��LQWHOLJHQW��FDUH�UHJOHD]���
GLULMHD]��úL�vQVXIOH HúWH�OXPHD��úL�FDUH�IDFH�FD�DFHDVW��OXPH�V��QX�ILH�KDRV��FL�FHYD�RUGRQDW´����

'HVLJXU��SURFHVHOH�IXQGDPHQWDOH�FDUH�JXYHUQHD]��XQLYHUVXO�OD�QLYHOXO�DFHVWHL�³UH HOH�GH�LQIRUPD LL´�VXQW��vQF��
R�GDW���VLWXDWH�GLQFROR�GH�]RQD�FXDQWLF���QXPDL�FkQG�WHKQRORJLD�QH�YD�SHUPLWH�V��S�WUXQGHP�OD�QLYHOXUL�GH�
H[LVWHQ ��LQILPH��YRP�DYHD�SRVLELOLWDWHD�V��S�úLP�vQ�vPS�U� LD�vQF��QHFODU��D�LQIRUPD LHL�FRVPLFH����ÌQF��GH�
DFXP�vQV���RDPHQLL�GH�úWLLQ ��vúL�GDX�VHDPD�F��GLQFROR�GH�UHDOLWDWHD�PDWHULDO��H[LVW��R�UHDOLWDWH�VSLULWXDO���³R�
YDVW��JkQGLUH�SH�FDUH��GXS��R�MXP�WDWH�GH�VHFRO�GH�WDWRQ�UL��QRXD�IL]LF��vQFHSH�V��R�vQ HOHDJ���LQYLWkQGX�QH�SH�
QRL��YLV�WRULL�FDUH�VXQWHP��V��QH�OXPLQ�P�GH�OD�XQ�IRF�FH�QDúWH�QRDSWHD�YLVXULORU�QRDVWUH´����)L]LFLDQXO�+HLQ]�
3DJHOV��H[SULPkQG�SXQFWXO�GH�YHGHUH�DO�FHORU�PDL�PXO L�VDYDQ L��DILUP���³FUHG�F��XQLYHUVXO�HVWH�XQ�PHVDM�
UHGDFWDW�vQWU�XQ�FRG�VHFUHW��XQ�FRG�FRVPLF��úL�F��GDWRULD�RPXOXL�GH�úWLLQ ��FRQVW��vQ�GHVFLIUDUHD�DFHVWXL�FRG´����

ùWLLQ D��FDUH�D�WUHFXW�SURJUHVLY�GH�OD�UHSUH]HQWDUHD�PDWHULDOLVW��D�XQLYHUVXOXL�Y�]XW�OD�HQHUJLH�úL�GH�OD�
HQHUJLH�OD�UHSUH]HQWDUHD�LQIRUPDWLF���D�DMXQV�V��VHVL]H]H�DFHVW�FRG�VHFUHW��DFHVW��RUGLQH�UD LRQDO���DFHDVW��
UD LRQDOLWDWH�FDUH�VH�DIO��OD�WHPHOLD�vQWUHJXOXL�FRVPRV�úL�SH�FDUH�WHRORJLD�U�V�ULWHDQ��D�SXV�R�vQ�HYLGHQ ��FX�
PXOWH�VHFROH�vQDLQWH�GH�RULFH�vQWUHSULQGHUH�úWLLQ LILF��PRGHUQ���

9UHPH�vQGHOXQJDW���úWLLQ D�SURPRYDW��GH�VHFROXO�OXPLQLORU�V�D�UHYROWDW�vPSRWULYD�OXL�'XPQH]HX�GLQ�FDX]D�
LQFKL]L LHL�úL��vQ�ORFXO�5D LXQLL�GLYLQH��D�DúH]DW�OD�ED]D�GH]YROW�ULL�XQLYHUVXOXL�OHJHD�KD]DUGXOXL�úL�D�QHFHVLW� LL�
LPDQHQWH��7HRULD�HYROX LRQLVW���VSUH�H[HPSOX��YUHD�V��GHPRQVWUH]H�vQ�IRQG�F��DSDUL LD�úL�GH]YROWDUHD�YLH LL�SH�
S�PkQW�QX�VXQW�UH]XOWDWXO�XQHL�RUGLQL�LQWHULRDUH�D�FUHD LHL��FDUH�DUH�XOWLPXO�L]YRU�vQ�'XPQH]HX��5D LXQHD�
VXSUHP���FL�SURGXVXO�XQRU�IDFWRUL�H[WHUQL�LUD LRQDOL��FXP�DU�IL�KD]DUGXO��vQWkPSODUHD�RDUE���7UHEXLH�VSXV�F��úL�
VFRODVWLFD�PHGLHYDO��D�FRQWULEXLW�LQGLUHFW�OD�DSDUL LD�XQRU�DVWIHO�GH�WHRULL��SULQ�IDSWXO�F��D�RSXV�RUGLQHD�
QDWXUDO��FHOHL�VXSUDQDWXUDOH��O�VkQG�LPSUHVLD�F��OXPHD�SRDWH�IXQF LRQD�FD�R�UHDOLWDWH�DXWRQRP��ID ��GH�
'XPQH]HX��

ÌPSRWULYD�XQRU�DVWIHO�GH�WHQGLQ H�GH�H[SOLFDUH�D�UD LRQDOXOXL�SULQ�LUD LRQDO��VXE�SUHWH[WXO�F��VXQW�úWLLQ LILFH��
GDU�ILLQG�LGHRORJLL�FDUH�DX�HIHFW�GHVWDELOL]DWRU�DVXSUD�VSLULWXDOLW� LL�úL�PRUDOHL�VRFLDOH��WHRORJLD�U�V�ULWHDQ��D�
DILUPDW�FRQVHFYHQW�SUH]HQ D�'XKXOXL�OXL�'XPQH]HX�vQ�FUHD LH��FI��)DFHUHD���������SHQWUX�GRX��PRWLYH�
SULQFLSDOH��

3H�GH�R�SDUWH��SHQWUX�D�VXEOLQLD�F��OXPHD�QX�SRDWH�H[LVWD�DXWRQRP��vQ�DIDUD�OXL�'XPQH]HX��/XPHD�D�IRVW�
FUHDW�� GH�'XPQH]HX�GLQ�QHDQW�� úL� I�U��'XPQH]HX� VH� vQWRDUFH� vQ�QHDQWXO�GLQ�FDUH�D� LHúLW��'H�DFHHD��6IkQWD�
6FULSWXU�� LQH�V��L�DPLQWHDVF��PHUHX�RPXOXL�F��OXPHD�QX�SRDWH�H[LVWD�I�U��=LGLWRUXO�HL��³GDF��v L�YHL�vQWRDUFH�
ID D��WRDWH�VH�YRU�WXOEXUD��YHL�OXD�GXKXO�ORU�úL�VH�YRU�VIkUúL��vQWRUFkQGX�VH�vQ� �UkQ���7ULPLWH�YHL�'XKXO�W�X�úL�
VH� YRU� ]LGL�� úL� YHL� vQQRL� ID D� S�PkQWXOXL´� �3VDOPLL�� ����� �������� 3H� GH� DOW�� SDUWH�� SRUQLQG� GH� OD� SUH]HQ D�
'XKXOXL� vQ� DFWXO� FUH�ULL� OXPLL�� WHRORJLD� U�V�ULWHDQ�� D� VXV LQXW�FX� W�ULH�F��QLPLF� vQ�FUHD LH�QX�HVWH� UH]XOWDWXO�
KD]DUGXOXL� VDX�DO�XQHL�QHFHVLW� L� LPDQHQWH��FL� UH]XOWDWXO� OXFU�ULL�úL� LQWHUYHQ LHL�FUHDWRDUH�D� OXL�'XPQH]HX�vQ�
FRVPRV��GLQ�LQWHULRUXO�XQLYHUVXOXL�úL�QX�GLQ�DIDUD�DFHVWXLD��SULQ�UD LRQDOLWDWHD�LQWHUQ��D�FUHD LHL��

7HRORJLD� U�V�ULWHDQ�� DFFHSW�� HYROX LRQLVPXO� vQ� P�VXUD� vQ� FDUH� LVWRULD� XQLYHUVXOXL� úL� D� YLH LL� QX� HVWH�
FRQFHSXW�� FD� SURFHV� DXWRQRP�� GHWHUPLQDW� GH� IDFWRUL� LUD LRQDOL�� FL� UH]XOWDWXO� LQWHUYHQ LHL� FRQWLQXH� D� OXL�
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'XPQH]HX�vQ�FUHD LH��SULQ�'XKXO�V�X��3URYLGHQ D�GLYLQ��HVWH�VHPQXO�F��RUGLQHD�XQLYHUVXOXL�DUH�RULJLQHD�vQ�
RUGLQHD�GLYLQ��úL�F��QX�SRDWH�IL�UH]XOWDWXO�XQRU�IRU H�DUELWUDUH�úL�vQWkPSO�WRDUH���

(VWH�FHHD�FH�DILUPD�vQF��GLQ�VHFROXO�DO�SDWUXOHD�VIkQWXO�$WDQDVLH��³ILLQGF��QX�HVWH�GH]RUGLQH�FL�UkQGXLDO��vQ�
WRDWH��úL�SHQWUX�F��QX�H�R�OLSV��GH�P�VXU��>DPHWULD@�FL�R�VLPHWULH��úL�SHQWUX�F��QX�H�XQ�KDRV�FL�XQ�FRVPRV�úL�R�
VLQWH]��DUPRQLRDV��D�FRVPRVXOXL��H�QHFHVDU�V��FXJHW�P�úL�V��DFFHSW�P�LGHHD�XQXL�VW�SkQ�FDUH�OH�DGXQ��úL�OH� LQH�
VWUkQVH�SH�WRDWH��vQI�SWXLQG�R�DUPRQLH�vQWUH�HOH´����

2U��VSUH�R�FRQFHS LH�DVHP�Q�WRDUH�VH�vQGUHDSW��úWLLQ D�DVW�]L��FDUH��GXS��FH�D�UHXúLW�V��S�WUXQG��PDL�DGkQF�vQ�
WDLQD�XQLYHUVXOXL��vQFHSH�V��S�U�VHDVF��WHRULD�KD]DUGXOXL�úL�D�QHFHVLW� LL��SHQWUX�D�vQFHSH�V��EDW��OD�SRU LOH�
5D LXQLL�WUDQVFHQGHQWH��,QWHUHVDQW��vQ�DFHDVW��SULYLQ ���XUP�WRUXO�H[SHULPHQW��3OHFkQG�GH�OD�R�UHJXO��GHULYDW��
GLQ�VROX LLOH�QXPHULFH�DOH�HFXD LLORU�DOJHEULFH��V�DX�SURJUDPDW�PDúLQL�FDUH�V��SURGXF��SULQ�KD]DUG�R�
FRPELQD LH�GH�QXPHUH�FDUH�V��FRUHVSXQG��YDORULORU�FDUH�DVLJXU��H[LVWHQ D�XQLYHUVXOXL�úL�D�YLH LL��/HJLOH�
SUREDELOLW� LL�DUDW��F��DFHVWH�RUGLQDWRDUH�DU�WUHEXL�V��FDOFXOH]H�WLPS�GH�PLOLDUGH�GH�PLOLDUGH�GH�PLOLDUGH�GH�
DQL��DGLF��R�SHULRDG��DSURDSH�LQILQLW���SkQ��FkQG�DU�SXWHD�V��DSDU��R�FRPELQD LH�GH�QXPHUH�FRPSDUDELOH�FX�
FHOH�FDUH�DX�SHUPLV�LYLUHD�XQLYHUVXOXL�úL�D�YLH LL��vQ�XUP��FX�GRDU�FFD�����PLOLDUGH�GH�DQL��$OWIHO�VSXV��
SUREDELOLWDWHD�PDWHPDWLF��SHQWUX�FD�XQLYHUVXO�V��IL�IRVW�]�PLVOLW�GH�KD]DUG�HVWH�SUDFWLF�QXO������

'DF��DFHVWH�FRQVWDQWH�XQLYHUVDOH�QX�DU�IL�DYXW�YDORUL�SUHFLVH��XQLYHUVXO�QX�DU�IL�HYROXDW�QLFLRGDW��vQ�
GLUHF LD�FDUH�D�SHUPLV�H[LVWHQ D�QRDVWU���6SUH�H[HPSOX��GDF��IRU D�GH�JUDYLWD LH�DU�IL�IRVW�FHYD�PDL�VODE��OD�
vQFHSXWXO�XQLYHUVXOXL��QRULL�SULPDUL�GH�KLGURJHQ�QX�V�DU�PDL�IL�FRQGHQVDW�QLFLRGDW��SHQWUX�D�DWLQJH�SUDJXO�
FULWLF�DO�IX]LXQLL�QXFOHDUH��vQ�DFHDVW��VLWXD LH��VWHOHOH�QX�V�DU�PDL�IL�DSULQV�QLFLRGDW���6LWXD LD�QX�DU�IL�IRVW�PDL�
IHULFLW��QLFL�vQ�FD]XO�FRQWUDU��R�JUDYLWD LH�PDL�SXWHUQLF��DU�IL�FRQGXV�OD�R�DGHY�UDW��DPEDODUH�D�UHDF LLORU�
QXFOHDUH�úL�VWHOHOH�V�DU�IL�DSULQV�PDL�IXULRDVH��SHQWUX�D�PXUL�DWkW�GH�UHSHGH��vQFkW�YLD D�QX�DU�IL�DYXW�QLFL�R�
úDQV��GH�DSDUL LH�úL�GH]YROWDUH��GDF��QX�FXPYD�XQLYHUVXO�SULPDU�QX�V�DU�IL�SU�EXúLW�DVXSUD�VD�vQDLQWH�FD�RULFH�
VWHD�V��VH�IL�Q�VFXW���&RQFOX]LD�HVWH�PHUHX�DFHHDúL��RULFDUH�DU�IL�SDUDPHWULL�FRQVLGHUD L��GDF��OL�VH�PRGLILF��
YDORDUHD�RULFkW�GH�SX LQ��HVWH�VXSULPDW��RULFH�úDQV��GH�DSDUL LH�D�YLH LL��

&RQVWDQWHOH�IXQGDPHQWDOH�DOH�QDWXULL�úL�FRQGL LLOH�LQL LDOH�FDUH�DX�SHUPLV�DSDUL LD�XQLYHUVXOXL�úL�D�YLH LL�SDU�
D�IL�UHJODWH�FX�R�SUHFL]LH�XLPLWRDUH��FD�úL�FkQG�WUHEXLD�FD�HOH�V��IDYRUL]H]H�H[LVWHQ D�QRDVWU�����$VWIHO��OD�
RULJLQHD�FUHD LHL�QX�H[LVW��HYHQLPHQWH�vQWkPSO�WRDUH��KD]DUGXO��FL�R�FRQGL LH�VXSHULRDU��WXWXURU�FHORU�SH�FDUH�
SXWHP�V��OH�LPDJLQ�P��RUGLQHD�VXSUHP���FDUH�UHJOHD]��FRQGL LLOH�LQL LDOH��FRQVWDQWHOH�IL]LFH��FRPSRUWDPHQWXO�
SDUWLFXOHORU�VXEDWRPLFH�úL�YLD D�VWHOHORU��3XWHUQLF���OLEHU���H[LVWHQW��vQ�LQILQLW��WDLQLF���LPSOLFLW���LQYL]LELO��±�
RUGLQHD��VH�DIO��DFROR��HWHUQ��úL�QHFHVDU���GLQFROR�GH�IHQRPHQH��GHDVXSUD�XQLYHUVXOXL�GDU�SUH]HQW��vQ�ILHFDUH�
SDUWLFXO�����&HHD�FH�VH�QXPHúWH�GH�RELFHL�KD]DUG�DFRSHU��XQ�JUDG�GH�RUJDQL]DUH�VXSHULRU�FDSDFLW� LORU�QRDVWUH�
FRJQLWLYH��

7UDQVILJXUDUHD�PDWHULHL�

2� DOW�� GLPHQVLXQH� VSHFLILF�� WHRORJLHL� úL� VSLULWXDOLW� LL� U�V�ULWHQH� HVWH� FRQYLQJHUHD�� SURIXQG� vQWHPHLDW�� SH�
IXQGDPHQWH�ELEOLFH�úL�SDWULVWLFH��F��PDWHULD�SRDWH�IL�WUDQVILJXUDW���F��SRDWH�IL�VILQ LW��úL�vQGXPQH]HLW���2SHUD�
PkQWXLWRDUH�vQI�SWXLW��GH�+ULVWRV�HVWH�LQWHUSUHWDW��H[DFW�vQ�DFHVW�VHQV�RQWRORJLF�úL�FRVPRORJLF��3ULQ�vQWUXSDUH��
MHUWI��� vQYLHUH� úL� vQ�O DUHD� OD� FHU�� SHQWUX� D� VH� DúH]D� SH� WURQXO� VODYHL� GXPQH]HLHúWL�� +ULVWRV� D� WUDQVILJXUDW�
SURSULXO�V�X�WUXS��SHQWUX�D�IDFH�GLQ�DFHVWD��SULQ�'XKXO�6IkQW��PLMORF�GH�LUDGLHUH�úL�WUDQVIRUPDUH�D�RPXOXL�úL�D�
FUHD LHL�� vQ� %LVHULF��� 3HQWUX� D� GD� H[SUHVLH� DFHVWHL� FRQYLQJHUL� ELEOLFH�� WHRORJLD� SDWULVWLF�� D� IRVW� QHYRLW�� V��
GHS�úHDVF�� GXDOLVPXO� JkQGLULL� DQWLFH�� GLKRWRPLD� VSLULW�PDWHULH�� FDUH� I�FHD� LPSRVLELO�� DFFHSWDUHD� vQWUXS�ULL�
VSLULWXOXL� úL�� FRUHODWLY�� WUDQVILJXUDUHD� PDWHULHL� GH� F�WUH� VSLULW�� VSLULWXO� ILLQG� FRQFHSXW� FD� H[WHULRU� PDWHULHL��
3HQWUX�D�GHS�úL�DFHVW�GXDOLVP��3�ULQ LL�DX�DILUPDW�F��VSLULWXO�H�LQWHULRU�PDWHULHL�úL�F��PDWHULD�HVWH�FRQFHQWUDUH�
GH�HQHUJLH�úL�GH�FDOLW� L�ORJLFH��FD�XUPH�DOH�/RJRVXOXL���DVWIHO�vQFkW�PDWHULD�SRDWH�IL�WUDQVILJXUDW��GH�VSLULW��GH�
SXWHUHD�'XKXOXL�6IkQW��

6SLULWXO� QX� VH� FRQIXQG�� FX� PDWHULD�� DúD� FXP� VXIOHWXO� U�PkQH� VXIOHW� LDU� WUXSXO� WUXS�� GDU� vQWUH� VSLULW� úL�
PDWHULH�H[LVW��R�UHOD LH�LQWHUQ��FDUH�IDFH�SRVLELO��RUJDQL]DUHD�PDWHULHL�úL�WUDQVILJXUDUHD�O�XQWULF��D�DFHVWHLD��
SULQ�DF LXQHD�'XKXOXL�6IkQW��vQ�+ULVWRV�úL�vQ�%LVHULF���$FHVWD�H�úL�PRWLYXO�SHQWUX�FDUH�HVHQ D�FUHúWLQLVPXOXL��
vQ�YL]LXQHD�RUWRGR[���HVWH�WDLQD�PDWHULHL�WUDQVILJXUDWH�vQ�+ULVWRV��
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'XS��R�YUHPH�vQGHOXQJDW���úWLLQ D��SULQ�IL]LFD�IXQGDPHQWDO���D�vQFHSXW�V��SURJUHVH]H�vQ�DFHHDúL�GLUHF LH��
'XS�� FH�VHFROH�GH�D� UkQGXO�FXOWXUD�HXURSHDQ�� D� IRVW�GRPLQDW��GH�RSR]L LD�FDUWHVLDQ�� vQWUH�VSLULW�úL�PDWHULH�
�UHV� FRJLWDQV�UHV� H[WHQVD��� FDUH� VH� vQWHPHLD]�� WRW�SH�GXDOLVPXO�JkQGLULL�DQWLFH��SUHOXDW�GH�VFRODVWLF�� úL�PDL�
vQDLQWH�GH�IHULFLWXO�$XJXVWLQ��D�vQFHSXW�DVW�]L�V��GHVFRSHUH�F��SDUWLFXOHOH�HOHPHQWDUH�DOH�PLFURFRVPRVXOXL�QX�
VXQW�QLFL�QXPDL�FRUSXVFXOH��QLFL�GRDU�XQGH��FL�VLPXOWDQ�XQD�úL�DOWD��

³3RUQLQG� GH� DLFL�� +HLVHQEHUJ� D� IRVW� SULPXO� FDUH� D� vQ HOHV� F�� VWDUHD� GH� FRPSOHPHQWDULWDWH� vQWUH� DVSHFWXO� GH�
SDUWLFXO��úL�FHO�GH�XQG��vQ�PDWHULH�SXQH�VIkUúLW�SHQWUX�WRWGHDXQD�GXDOLVPXOXL�FDUWHVLDQ�vQWUH�PDWHULH�úL�VSLULW��ùL�
XQ� DVSHFW�� úL� FHO�ODOW�� VXQW� HOHPHQWHOH� FRPSOHPHQWDUH� DOH� VLQJXUHL� úL� XQLFHL� UHDOLW� L�� $VWIHO� VH� PRGLILF���
SURIXQG� úL� LUHYHUVLELO�� FRQFHS LD� GHVSUH� VHSDUD LD� IXQGDPHQWDO�� vQWUH� VSLULW� úL� PDWHULH�� ùL�� GH� DLFL�� R� QRX��
FRQFHS LH��FDUH�DU�SXWHD�IL�QXPLW��PHWDUHDOLVP´����

$FHDVW��GHVFRSHULUH�DUH�XQ�FDUDFWHU�HSRFDO�úL�HVWH�PDL�LPSRUWDQW��GHFkW�RULFH�UHYROX LH�FRSHUQLFDQ���ILLQGF��
GLQ� PRPHQWXO� vQ� FDUH� PDWHULD� HVWH� DWkW� FRUSXVFXO� FkW� úL� XQG��� DFHDVWD� vQVHDPQ�� F�� PDWHULD� SRDWH� IL�
WUDQVILJXUDW��� F�� PDWHULD� VH� SRDWH� VSLULWXDOL]D� úL� WUDQVIRUPD� vQ� OXPLQ��� DúD� FXP� DILUP�� WHRORJLD� SDWULVWLF��
GLQWRWGHDXQD�� 'DU� DFHDVW�� GHVFRSHULUH� D� SXV� RPXO� vQ� ID D� XQHL� UHVSRQVDELOLW� L� FDSLWDOH�� ILLQGF�� SRDWH� IL�
XWLOL]DW��DWkW�vQ�IDYRDUHD�RPXOXL�FkW�úL�vPSRWULYD�OXL���

=LXD�GH���DXJXVW�D�ILHF�UXL�DQ�SRDWH�FRQVWLWXL�R�FKHPDUH�UHSHWDW��OD�UHVSRQVDELOLWDWH��$FHDVWD�ILLQGF���SH�
GH�R�SDUWH����DXJXVW�HVWH�]LXD�vQ�FDUH�%LVHULFD�VHUEHD]��VFKLPEDUHD�'RPQXOXL�OD�ID ���ÌQ�WH[WXO�ELEOLF�VH�VSXQH�
F��'RPQXO� V�D� WUDQVILJXUDW� vQDLQWHD� D� WUHL� GLQWUH� XFHQLFLL� V�L�� DVWIHO� vQFkW� ³ID D� OXL� VWU�OXFHD� FD� VRDUHOH� LDU�
KDLQHOH� OXL� HUDX� PDL� DOEH� GHFkW� OXPLQD´�� +ULVWRV� D� GHVFRSHULW� DVWIHO� XFHQLFLORU� V�L� WDLQD� ÌPS�U� LHL� OXL�
'XPQH]HX��vQ�FDUH�GUHS LL��GXS��FXYkQWXO�V�X��YRU�VWU�OXFL�SUHFXP�VRDUHOH��FI��0DWHL�����������úL�QH�D�SHUPLV�
V��FRQVWDW�P�F��PDWHULD�VH�SRDWH�SUHIDFH�vQ�OXPLQ���

3H�GH�DOW��SDUWH��vQV�����DXJXVW�HVWH�]LXD�vQ�FDUH�ERPED�DWRPLF��D�SXOYHUL]DW�+LURVKLPD��DFRSHULQG�R�FX�
XULDúD� FLXSHUF�� D�PRU LL�� &RQWUDVWXO� HVWH� L]ELWRU��'DF��+ULVWRV� QH�D� DU�WDW� FDOHD� SULQ� FDUH�PDWHULD� SRDWH� IL�
WUDQVILJXUDW��� +LURVKLPD� DUDW�� FDOHD� SULQ� FDUH�PDWHULD� SRDWH� IL� GH]LQWHJUDW���'H� R� SDUWH� YLD D�� GH� FHDODOW���
PRDUWHD��2S LXQHD�SHQWUX�XQD�VDX�FHDODOW��LPSOLF��YLLWRUXO�RPHQLULL�úL�DO�SODQHWHL�QRDVWUH��

2PHQLUHD�D� OXDW� úL�YD� OXD�P�VXUL�SHQWUX�D�HYLWD�FD�QRLOH�UHXúLWH�DOH�úWLLQ HL�V��QX�ILH�XWLOL]DWH� vPSRWULYD�
RPXOXL� úL� D� YLH LL�� 'DU� DFHVW� FRQWURO� YD� U�PkQH� PHUHX� QHVLJXU� DWkWD� YUHPH� FkW� úWLLQ D� YD� IL� FHUWDW�� FX�
'XPQH]HX��3URJUHVXO�úWLLQ LILF�GHPRQVWUHD]��F��H�SRVLELO�FD�úWLLQ D�V��VH�vPSDFH�FX�'XPQH]HX��FD�vQ�ORFXO�
XQHL�PHWDIL]LFL� FDUH� IDFH� DEVWUDF LH� GH�'XPQH]HX� V�� DMXQJ�� OD� R�PHWDIL]LF�� D� SUH]HQ HL� OXL�'XPQH]HX� FD�
=LGLWRU� DO� XQLYHUVXOXL�� D� XQXL� 'XPQH]HX� FDUH�� RUJDQL]kQG� UD LRQDO� XQLYHUVXO�� D� I�FXW� SRVLELO�� GH]YROWDUHD�
úWLLQ HL�úL�FRQWHPSODUHD�OXPLL��(�YRUED�GH�QHFHVLWDWHD�XQHL�PHWDIL]LFL�FDUH�V��QX�SRUQHDVF��QLFL�QXPDL�GH�OD�
'XPQH]HX��WHRORJLF����QLFL�QXPDL�GH�OD�RP��DQWURSRORJLF����FL�GLYLQRXPDQ���DYkQGX�O�vQ�FHQWUX�SH�+ULVWRV��
'XPQH]HX�DGHY�UDW�úL�RP�DGHY�UDW��3DQWRFUDWRU�VDX�$WRW LLWRU�DO�XQLYHUVXOXL��

'DF���SkQ��vQ�VHFROXO�QRVWUX��SHQWUX�PDMRULWDWHD�VSLULWHORU�OXPLQDWH��úWLLQ D�úL�UHOLJLD�HUDX�LUHGXFWLELO�RSXVH�
XQD�DOWHLD��úWLLQ D�UHVSLQJkQG�UHOLJLD�GLQ�RULFH�GHVFRSHULUH�D�HL�LDU�UHOLJLD�LQWHU]LFkQG�úWLLQ HL�V��VH�RFXSH�GH�
³&DX]D�SULP�´��UDSRUWXULOH�SDU�D�VH�VFKLPED�vQ�PRG�VHQVLELO��

³GH� SX LQ� WLPS�� vQFHSHP� V�� WU�LP� I�U�� V�� úWLP� DFHVW� OXFUX� ±� LPHQVD� VFKLPEDUH�� VFKLPEDUH� LPSXV�� UD LXQLL�
QRDVWUH��JkQGLULL�QRDVWUH��ILORVRILHL�QRDVWUH��GH�PXQFD�LQYL]LELO��D�IL]LFLHQLORU��D�WHRUHWLFLHQLORU�OXPLL��D�DFHORUD�
FDUH� JkQGHVF� UHDOLWDWHD�� >«@� ÌQ� ILQDO� GH�PLOHQLX�� QRLOH� SURJUHVH� DOH� úWLLQ HL� SHUPLW� V�� VH� vQWUHYDG�� R� DOLDQ ��
SRVLELO��� R�FRQYHUJHQ �� vQF��QHFODU�� vQWUH�úWLLQ HOH� ILORVRILFH�úL�FXQRDúWHUHD� WHRORJLF��� vQWUH�úWLLQ �� úL�PLVWHUXO�
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