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(O�7'$+�L�HO�5LWDOLQ��
'H�FRP�IHU�GHO�QHQ�XQ�ERQ�FLXWDGj��

7HUFHU�SUHPL�GHO�;9,,,q��&RQFXUV�/LWHUDUL�G¶DUWLFOHV�GH�GLYXOJDFLy�GH�OD�3VLFRORJLD��-XQ\������
�

(OV�PHWJHV�UHFHSWHQ�GURJXHV�TXH�FRQHL[HQ�SRF��SHU�D�JXDULU�PDODOWLHV� TXH� HQFDUD� FRQHL[HQ� PHQ\V�� HQ� pVVHUV� KXPDQV�GHOV�TXDOV�UHV�FRQHL[HQ�� �9ROWDLUH��
�� 9ROGULD� KRUD� GH� YLVLWD�� >$L[t� FRPHQoD� OD� GHPDQGD@�� ±� eV� HO� PHX� ILOO� DO� TXDO� OL� KDQ�GLDJQRVWLFDW�KLSHUDFWLYLWDW��8QHV�SUHJXQWHV�PpV�L�LQIRUPR�GH�O¶KRUD�L�GH�TXH�KDQ�GH�YHQLU�WDQ�VROV�HOV�SDUHV��$TXHVW�GLXHQ�TXH�TXL�Wp�HO�SUREOHPD�pV�HO�VHX�ILOO��-R�LQVLVWHL[R�����

'HV� GH� OD� QRVWUD� SUjFWLFD� FOtQLFD� REVHUYHP� XQ� QRX� DE~V� WHUDSqXWLF� GLULJLW� D� OD� LQIjQFLD�� (QV�
SUHJXQWHP�SHU�TXq�XQD�UHDFFLy��XQD�VLPSOH�DFWLWXG�TXH�PROHVWD�D�O¶DGXOW�R�D�O¶HVFROD�HVWj�HVVHQW�
FDWDORJDGD� GH� PDODOWLD� DPE� XQ� HXIHPLVPH�� 7UDVWRUQ� SHU� GqILFLW� G
DWHQFLy� DPE� KLSHUDFWLYLWDW�
�7'$+���7DO�pV�DL[t�TXH�XQ�DPSOL�HVSHFWUH�GH�SURIHVVLRQDOV��VRWD�XQHV�PpV�TXH�GXEWRVHV�EDVHV�
GLDJQzVWLTXHV��KDQ�OOHQoDW�D�SDUHV�L�HGXFDGRUV�D�OD�WUREDGD�GHO�ILOO�R�O
DOXPQH�UHEHO��XQD�YHJDGD�
ORFDOLW]DW��GLVSRVHP�GHO�PHFDQLVPH�GH�FRQWURO�TXtPLF��
(O� WHQWDFOH� GHO� PHGLFDPHQW� MD� YD� DWUDSDU� D� O¶DGXOW� DPE� HO� 3UR]DF�� DUD� HO� WRUQ� pV� GHO� QHQ� L� HO�
PLUDFOH�HO�5LWDOLQ��PHWLOIHQLGDW���$OJXQV�MD�O¶DQRPHQHQ�³OD�GURJD�GH�O
REHGLqQFLD´���3HUz�D�TXq�
REHHL["�
(O�7'$+�pV�HQ�SULPHU�OORF�XQD�PpV�GH�OHV�SREUHV�DSRUWDFLRQV�GH�OD�FOtQLFD�QRUG�DPHULFDQD�SHU�D�
XQD�PDODOWLD�WDO�YHJDGD�LQH[LVWHQW�L�XQ�UHPHL�OHJDOLW]DW�HQ�IRUPD�GH�GURJD�SHU�D�WUDQTXLOÂOLW]DU�DOV�
IDPLOLDUV�GHOV�³LQTXLHWV�PDODWV´��6L�HO�VHX�ILOO��R�HO�VHX�DOXPQH�HV�PRVWUD�LQWUDQTXLO��KLSHUDFWLX��
ItVLFDPHQW� LPSXOVLX� L� Wp� GLILFXOWDWV� HQ� PDQWHQLU� O
DWHQFLy� XQ� WHPSV� UDRQDEOH� DPE� PRYLPHQWV�
IUHT�HQWV�� GqILFLW� HQ� OD� PHPzULD� LPPHGLDWD� L� SRF� WROHUDQW� D� OD� IUXVWUDFLy����� HQ� GHILQLWLYD��
LPSXOVLYLWDW�� KLSHUDFWLYLWDW� L� PDQFD� G
DWHQFLy�� Wp� GDYDQW� VHX� XQ� VXEMHFWH� VXVFHSWLEOH� GH� SDWLU�
7'$+���8QD�SLQoD�GH�OD�TXDO�SRFV�HVFDSDULHQ��HQ�HVSHFLDO�DTXHOOV�TXH��QR�HQ�VDEHQ��GHQXQFLDU�
G¶XQD�DOWUD�PDQHUD�OD�GHVKXPDQLW]DFLy�TXH�FRPSDUWLP��
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(V� SDUOD� GHO� VtQGURPH� HQ� QHQV� FDS� O
DQ\� ������ HQ� DGXOWV� HQ� OD� GqFDGD� GHO� ���� (OV�PLWMDQV� GH�
GLIXVLy� KDQ� IHW� OD� UHVWD�� DUD�PLOHUV� GH� SDUHV� R� HGXFDGRUV� HQVLQLVWUDWV� HVFDQHJHQ� DO� VHX� YROWDQW�
DSXQWDQW�DPE�HO�GLW�D�WRW�DTXHOO�TXH�HV�PRX��
(O��SDQDFHLF�5LWDOLQ�pV�HO�IjUPDF�PpV�XVDW�FRQWUD�OD�KLSHUDFWLYLWDW��(O�VHX�IDFWRU�DFWLX�V
DQRPHQD�
03+� �PHWK\OSKHQLGDWH� K\GURFKORULGH�� TXH� SURGXHL[� XQ� HIHFWH� � HVWLPXODQW� L� SDUDGR[DOPHQW�
FDOPD� O
DJLWDFLy�� 'HVFREHUW� DOV� DQ\V� ��� L� XVDW� D� SDUWLW� GHO� ����� VRWD� O
DXWRULW]DFLy� GH� OD� )'$�
�)HGHUDO�'UXJ�$GPLQLVWUDWLRQ��GHO�*RYHUQ�GHOV�(8$�L�IDEULFDW�SHU�&LED�*HLJ\��1RYDUWLV���
/D�LQIRUPDFLy�VREUH�DTXHVW�PHGLFDPHQW�FULGD�O¶DWHQFLy�HVSHFWDFXODUPHQW��

�� (Q�O
~OWLPD�GqFDGD�V
KD�PXOWLSOLFDW�SHU�VHW�OD�VHYD�SUHVFULSFLy��L�VHPEOD�QDWXUDO�HO�VHX�XV�
FRQVXPLVWD� DPE� ILQDOLWDW� WHUDSqXWLFD� HQ� OD� YLGD� HGXFDWLYD� GH� � PLOLRQV� GH� QHQV� QRUG�
DPHULFDQV��

�� $O�QRVWUH�SDtV�� O
+RVSLWDO�8QLYHUVLWDUL�5DPyQ�L�&DMDO��GHWHFWj� ID�GRV�DQ\V� �����SDFLHQWV�
FDWDORJDWV� 7'$+�� DPE� SUREOHPHV� GH� FRQGXFWD� L� GqILFLW� G
DWHQFLy�� LQGLVFLSOLQDWV��
/
+RVSLWDO�GH�5LDxR��YDORUD�TXH�GHOV������QRLV�FRPSUHVRV��HQ�HO�YHQWDOO�G
HGDW�GH����D����
DQ\V��KL�KD�HQWUH�����L�����FDVRV��(Q�OD�5HGRQGLQD��HQ�/LYLDQD��$VW~ULHV��HV�SDUOD�GH������
QHQV�� /D� &RQVHMHUtD� GH� 6DQLGDG� GH� &DQDULDV� FDOFXOD� HQ� ������ �*HQHU� GH� ������� 8QD�
SUHYDOHQoD�HQWUH�HO���L�HO������GH�OD�SREODFLy�L�FHQWUDGD�HQ�EDURQV�UHVSHFWH�D�OHV�IHPHOOHV�
HQ�UHODFLy�GH���D����

(Q�GHILQLWLYD��TXH�HQWUH�GLDJQRVWLFDWV�L�DTXHOOV�VXVFHSWLEOHV�GH�VHU�KR��TXDVL�HO�WRWDO�GH�OD�SREODFLy�
LQIDQWLO��
$OJXQ�HV�EHQHILFLD�GH�OD�FRQMXQWXUD��&RQFHUWD��XQ�GHOV�QRPV�GH�5LWDOtQ�DFRQVHJXt�YHQGHV�GH�����
PLOLRQV�GH�GzODUV�HQ�(8$�HO������� �(Q�%UDVLO�������FDSVHV�HQ������ L��������HQ�������(QWUH�
�����L������XQ�LQFUHPHQW�GHO������HQ�YHQGHV�VHJRQV�LQIRUPD�O¶,QVWLWXt�%UDVLOHU�GH�'HIHQVD�GHO�
8VXDULV�GH�0HGLFDPHQWV��3UHIHUHL[R�QR�VHJXLU�UHFDYDQW�PpV�GDGHV�TXH�SRGHQ�QR�DMXVWDU�VH�D�OD�
YHULWDW��SHUz�TXH�FRQWLQXHQ�HVVHQW�DODUPDQWV���
3RVVLEOHPHQW� SDUHV� L� LQG~VWULD� IDUPDFqXWLFD� HVWLJXLQ� VDWLVIHWV� SHUTXq� WUREHQ� UHVSRVWD� DO� TXH�
GHPDQHQ��SHUz�FUHF�RSRUWXQD�XQD�UHIOH[Ly�GLULJLGD�DOV�FOtQLFV��



� ��

4�HVWLRQR�OHV�UDRQV�TXH�DYDOHQ�HO�GLDJQzVWLF��6L�DOV�VHJOHV�SDVVDWV�OD�FOtQLFD�IUDQFHVD�L�DOHPDQ\D�
YDQ�PDUFDU�OHV�EDVHV�GH�OD�QRVRORJLD�FOjVVLFD��ILQV�HO�SXQW�TXH�O
~QLFD�DSRUWDFLy�DPHULFDQD�YD�VHU�
OD� QHXUDVWqQLD� GH� %HDUG�� GHV� GH� ILQDOV� GHO� VHJOH� ;;� SDWLP� O
DE~V� GHO�0DQXDO� GLDJQzVWLF� L�
HVWDGtVWLF� GHOV� WUDVWRUQV� PHQWDOV� �'60�� TXH� HQ� OHV� VHYHV� GLIHUHQWV� YHUVLRQV� DEDQGRQj� OD�
SVLTXLDWULD�GLQjPLFD�L�FRPHQoD�OD�FXUVD�SHU�D�FODVVLILFDU�HO�FRPSRUWDPHQW��DOOXQ\DQW�VH�GHO�PRGHO�
QRVRJUjILF��0pV�SUHRFXSDW�SHU�OD�GHVFULSFLy�L�OD�IHQRPHQRORJLD�DERUGD�HOV�WUDVWRUQV�HQ�YLVWHV�DO�
WUDFWDPHQW�TXH�QR�pV�DOWUH�TXH�OD�TXtPLFD�PHGLFDPHQWRVD��
$QXOÂOj�OHV�HQWLWDWV��OHV�HVWUXFWXUHV�FOtQLTXHV�SHU�D�GRQDU�LPSRUWjQFLD�DOV�VtPSWRPHV��7HUPHV�FRP�
D�QHXURVLV��SVLFRVL��SHUYHUVLy���DUD�SDVVHQ�D�DQRPHQDU�VH�GLVRUGHU��WUDVWRUQ��GHVRUGUH���0DODOWLD�pV�
VXEVWLWXwW�SHU�7UDVWRUQ�PHQWDO��VLJQLILFDQW�DTXHVW�PpV�VXDX�TXH�HYLWD�SRVVLEOHV�TXHUHOOHV�GH�WLSXV�
ODERUDOV�L�FRQWUDFWXDOV�G¶DVVHJXUDQFHV�MD�TXH�LQGLTXHQ�XQD�DIHFFLy�WHPSRUDO��PHQWUH�TXH�PDODOWLD�
pV�PpV�GHILQLWLYD�L�H[FORHQW���
%DVDU�OD�FOtQLFD�HQ��HO�'60�pV�FRQYHUWLU�VH��DPE�WRWHV�OHV�UHVHUYHV�L�UHVSHFWH��HQ�XQ�LQJHQX�DPR�
H[SHUW�HQ�FODVVLILFDFLy�SVLFRSDWROzJLFD��UHFRO]DW�SHU�OD�WHPLEOH�LQG~VWULD�IDUPDFqXWLFD��REOLGDQW�HQ�
TXDOVHYRO�FDV�O¶HIHFWH�JOREDOLW]DGRU�L�OD�VHYD�LQIOXqQFLD�VREUH�OHV�IDPtOLHV��/HV�QRYHV�HVWUXFWXUHV�
ODERUDOV�L�IDPLOLDUV�HQV�LQGLTXHQ��TXH�QR�GLVSRVHP�GH�WHPSV�SHU�D�SDUODU�L�PHQ\V�SHU�D�HVFROWDU�OD�
GHPDQGD�GHOV�ILOOV��SHUz�QR�HQV�DXWRULW]D�D�HTXLSDUDU�HO�SVLTXLVPH�DPE�XQ�WXE�G
DVVDLJ���
$YXL�TXH�V¶RIHUHL[�DSULPDU�VH�HQ�SRF�WHPSV��DSUHQGUH�LGLRPHV�DPE�PLO�SDUDXOHV�L� � WUDFWDPHQWV�
HVWqWLFV� D� OD� FDUWD�� SHUTXq� QR� RIHULU� OD� SDWHUQLWDW� VHQVH� HVIRUo�� (OV� JHQV� MXVWLILTXHQ� TXDOVHYRO�
DVSHFWH�YLWDO��GHV�GH�O¶q[LW��D�OD�YLROqQFLD��O¶RULHQWDFLy�VH[XDO�����L�OD�IDUPDFRORJLD�ID�OD�UHVWD��2Q�
HVW�HO�VXEMHFWH�KLSHUDFWLX"��
3HU� TXq� DUD� � L� QR� DEDQV"��%p��$PE� OD� ILQDOLWDW� GH� WUREDU� OD� IHOLFLWDW�� � TXH� OD� JOREDOLW]DFLy� L� HO�
FDSLWDOLVPH�KDQ� IHW�FDVL�REOLJDWzULD��HO� VXEMHFWH�HVWj�PDQLSXODW� L�GHVRULHQWDW��+L�KD�XQ�PDOHVWDU�
FXOWXUDO�SURGXFWH�GH�OD�FDLJXGD�GHOV�LGHDOV�L�GH�OHV�ILJXUHV�GH�OD�OOHL��PDOHVWDU�TXH�HV�ID�SDWHQW�HQ�
OD� FROÂOHFWLYLWDW�� HQ� OHV� VHYHV� H[SUHVVLRQV� YLROHQWHV� GH� SDVVDWJHV� D� O¶DFWH�� RQ� HO� VXEMHFWH� HV�
WUDQVIRUPD��/D�KLSHUDFWLYLWDW�QR�HV�UHV�PpV�TXH�XQD�IRUPD�PROHVWD�GH�GHVSOHJDU�VH� � OD�DQJXVWLD�
DFWXDO��
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'DYDQW�GH� WDO�VLWXDFLy�HOV�VXEMHFWH�QR�pV�LQWHUURJDW��PpV�Ep�DFDED�GHILQLW�HQ�HO�VHX�IDOV�VHU� L�HV�
SUHVHQWD�FRP�DGGLFWH�R�KLSHUDFWLX����
/D� FLqQFLD� V¶RIHUHL[L� FRP� D� VDOYDGRUD�� FRP� D� XQ� QRX� DPR�PRGHUQ�� � (O� GLVFXUV� GHO� DPR� TXH�
VHUYHL[� DO� VXEMHFWH� JOREDOLW]DW� FRQVLGHUD� SDWRORJLD� HO� QHQ�PRJXW� L� DODED� FRP� VL� GH� XQ� q[LW� HV�
WUDFWpV� TXH� FDGD�XQ�G¶HOOV� L� GH� QRVDOWUHV� SRUWL� TXDO� SUzWHVL� XQ�PzELO� HQJDQ[DW� D� OD�RUHOOD� HQ� HO�
QRVWUH�DIDQ\�SHU�D�FRPXQLFDU�QRV�UHV��
&DO�KXPDQLW]DU� OD�SDWRORJLD��(OV�VtPSWRPHV�L� OHV�VHYHV�PDQLIHVWDFLRQV�SDWHL[HQ�OD�FULVL�VRFLDO�L�
UHFODPHQ� OD� SDUDXOD� FRPR� D� YDORU� GH� FDQYL�� /D� VLPSWRPDWRORJLD� V¶DGDSWD� D� OD� PRGD� L� pV� OD�
PDQLIHVWDFLy�G
XQD�HVWUXFWXUD�TXH�pV�HO�EDULFHQWUH�GH�OD�FOtQLFD��'H�HOOD�pV�GH�TXL�QR�HV�SDUOD�DO�
GHILQLU� WUDVWRUQ�� 1R� HV� WUDFWD� GH� XQD� GLDEHWLV� TXH� V¶KD� G¶HVWDELOLW]DU�� /D� PDWHL[D� FXOWXUD�
JHQHUDGRUD�GH�SUREOHPHV�V¶HULJHL[�HQ�SRUWDGRUD�GH� OHV�VROXFLRQV�G¶DOOz�TXH�HOOD�KD�FUHDW��9HOOV�
PHGLFDPHQWV�SHU�D�QRXV�SDWLPHQWV���
/D�KLSHUDFWLYLWDW�pV�WDQ�VROV�XQ�VtPSWRPD��OD�OtQLD�GLYLVzULD�HQWUH�OD�GHPDQGD�GHO�QHQ�L�OD�FDSDFLWDW�
GH� VXSRUWDU� GH� O
DGXOW� L� GHO� VLVWHPD�� (O� VtPSWRPD� VRUJHL[� DOOj� RQ� IDOOD� OD� SDUDXOD�� TXDQ� OD�
FRPXQLFDFLy� VLPEzOLFD� V
KD� WUHQFDW� L� HV� � SDUOD� ³SHU� DOWUHV� PLWMDQV´�� 0HGLFDU� HO� VtPSWRPD� pV�
VLOHQFLDU�OR�� 6L� HV� SDUDOLW]D�� VL� HV� WDSRQD�� EXVFDUj� QRYHV� YLHV� G
HVFDSDPHQW� GRQDQW� SHX� D� OD�
SRVVLELOLWDW�GH�TXH�OD�HVWUXFWXUD�JHQHUL�QRYHV�PDQLIHVWDFLRQV�VLPSWRPjWLTXHV��
/HV�HQWLWDWV�FOtQLTXHV� UHFODPHQ�XQ�FXUV��XQD�VHPLRORJLD��XQD�HWLRSDWRJqQLD��XQD�HYROXFLy� L�XQD�
WHUDSqXWLFD��/D�FLqQFLD�ELROzJLFD�HV�DWUDLHQW��DL[t��VHPSUH�TXH�QR�VDEHP��EXVTXHP�HO�UHFXUV�GHOV�
JHQV�� GHOV� QHXURWUDQVPLVVRUV����� � H[SOLFDFLRQV� ELROzJLTXHV�� � QHXUROyJLTXHV����� � )LQV� OD� GDWD�� FDS�
TXH�GRQL�UDRQV�VREUH�HO�TXH�HOOV�DQRPHQHQ�WUDVWRUQ��1R�KL�KD�GDGD�TXH�VXSRUWL�XQ�SULPHU�HQYLW��QL�
UHV�TXH�LQGLTXL�GLIHUqQFLHV�RUJjQLTXHV��QL�UDRQV�ELRTXtPLTXHV��,�DL[z�VH�VDS��SHUz�HV�XQD�SRVWXUD�
SHUYHUVD��HQ�VDEHQ�HO�TXH�IDQ�L�HQFDUD�DL[t�KR�IDQ��
5HODFLRQDU�PDOHVWDU� DPE�PHGLFDPHQW� pV� OD� � LOÂOXVLy� G¶DTXHOO� TXH� HV� T�HVWLRQD� SHUTXq� HOV� ULXV�
VHPSUH�SDVVHQ�SHU�OHV�FLXWDWV��
eV� HO� ELQRPL� VHFUHFLy�VLJQLILFDFLy��4Xq� pV� DEDQV� OD� SHQD� R� OHV� OOjJULPHV�� HO� PHGLFDPHQW� R� HO�
SDWLPHQW"�(V�EXVFD�HQ�HO�FHUYHOO�HO�TXH�JHQHUD�OD�SUzSLD�YLGD�UHODFLRQDO��$WULEXwP�D�OD�JHQqWLFD�HO�
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IUDFjV� GHO� QRVWUH� VLVWHPD� VRFLDO�� /
~QLF� GHVWULDEOH� L� VREUH� HO� TXH� V
LQFLGHL[� pV� VREUH� HO� IHW�
FRPSRUWDPHQWDO�L�OD�VHYD�H[SUHVVLy�KLSHUDFWLYD��
'¶DOWUHV� PpV� FDXWV� DUJXPHQWHQ� O
~V� SDUDOÂOHO� GH� OD� PHGLFDFLy� L� OD� SVLFRWHUjSLD�� 3HUz� TXDQ� HV�
SDUDOLW]D� DO� QHQ�� TXDQ�5LWDOLQ� KL� pV�� TXq� OL� UHVWD� DO� VXEMHFWH� GH� OD� VHYD� TXHL[D"� 3HU� D� QR� FUHDU�
PDODWV�FUzQLFV��PLOORU�VHULD�QR�IDEULFDU�ORV��(O�VXEMHFWH�ULWDOLQLW]DW�DUD�pV�FDSDo�GH�YHXUH�OD�WHOH�
DVVHJXW�L�TXLHW��SURSHU�D�OD�FDWDWRQLD����+R�KHP�DFRQVHJXLW����
2SLQLRQV�PpV�SUHRFXSDQWV�VHQVH�XQD�EDVH�QRVROzJLFD��DSXQWHQ�DPE�O
DPHQDoD�GH�TXH�GH�QR�VHU�
WUDFWDWV�GH� WDO�JXLVD�SRGHQ�GHVHQYROXSDU� WUDVWRUQV�SHU�DQVLHWDW��GHSUHVVLy��GLVOq[LD� L�ELSRODU��1R�
DJXDLWR�D�FDSWDU�OD�UHODFLy�FDXVD�HIHFWH��
(OV�RSRVDWV�HV�SRVHQ��OHV�PDQV�DO�FDS�GDYDQW�O
q[LW�FRPHUFLDO�L�HO�SHULOO�TXH�SRW�GHULYDU�VH�GH�OD�
VHYD� DGPLQLVWUDFLy�� MD� TXH� GRVLV� HOHYDGHV� VyQ� VXVFHSWLEOHV� GH� JHQHUDU� YzPLWV�� DOÂOXFLQDFLRQV��
FRQYXOVLRQV� L� SRUWDU� DO� FRPD�� 7DPEp� UHODFLRQHQ� DPE� OD� VHYD� DGPLQLVWUDFLy� OD�PDQFD� G
DSHWLW��
LQVRPQL�� WLFV�� DQVLHWDW����� OD� '($� �'UXJ� (QIRUFHPHQW� $GPLQLVWUDWLRQ�� DVVRFLD� O
DE~V� G
DTXHVWD�
GURJD� DPE� IHQzPHQV� SVLFzWLFV�� GHOLULV�� DOÂOXFLQDFLRQV�� eV� XQD� GHQ~QFLD� UHFRO]DGD� SHU�
SURIHVVLRQDOV�GH�WRWV�HOV�FDPSV�GH�OD�FOtQLFD��SVLFRDQDOLVWHV��SVLTXLDWUHV��SVLFzOHJV��
(OV�SDUHV�GHXHQ�VHU�LQIRUPDWV�GH�TXH�FRPSRUWDPHQW�R�DFWLWXG�QR�HTXLYDO�D�PDODOWLD��PDOJUDW�TXH�
WUDVWRUQL��
eV�HYLGHQW�TXH�OD�IDPtOLD�WURED�XQ�UHVSLU�GDYDQW�O
DFWLWXG�GHO�ILOO�LQFDSDo�GH�URPDQGUH�TXLHW�D�FDVD�
R�D�FODVVH��SHUz�DOOz�QR�DXWRULW]D�D�GRPHVWLFDU�OR��
4Xq�SDVVD�DPE�HOV�QRVWUHV�ILOOV�GHVPRWLYDWV��TXLQD�pV�OD�VHYD�PDQFDQoD"�(QV�KHP�GH�SUHJXQWDU�VL�
pV� PLOORU� SRVDU� UHPHL� D� O
HGXFDFLy� R�PHGLFDU� O
jQLPD� DPE� DTXHVWD� SROtWLFD� GH� UDFLRQDOLW]DU� HO�
PHGLFDPHQW�� $UD� HO� QHQ� ULWDOLQLW]DW� pV� LQVtSLG�� SVLFRWURSL]DW�� VHQVH� VLJQLILFDFLy�� DL[z� Vt��
QRUPDOLW]DW�� XQ� QRX� GURJRDGGLFWH� TXH� SRW� UHFyUUHU� D� OD� TXtPLFD� FDGD� YHJDGD� TXH� TXDOVHYRO�
LQWHUURJDQW�SHUVRQDO�HO�T�HVWLRQL�HQ�HO�IXWXU��
-D�� DO� SDUODU� GH� SVLFRIDUPDFRORJLD�� +HQUL� /DERULW�� HO� VHX� LQYHQWRU�� PDQLIHVWDYD� TXH� QR� HUD� OD�
VROXFLy��0DOJUDW�HO�VHX�SUHVWLJL��O
~V�JHQHUDOLW]DW�GHO�IjUPDF�KD�DFDEDW�DOLHQDQW�DO�VXEMHFWH�L�SUHWpQ�
VDOYDU�OR�GHO�PDWHL[�IHW�GH�VHU�KXPj�L�GH�pVVHU�VXVFHSWLEOH�G
DFWLWXGV��GH�FRPSRUWDPHQWV��G
LGHHV�
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TXH� SUHRFXSHQ� O
HVWDPHQW� VRFLDO�� 1L� HOOD�� QL� HOO�� SRGHQ� VHU� DGPLQLVWUDWV� G
XQD� PDQHUD�
LQGLVFULPLQDGD��JOREDOLW]DGD��TXH�HQV�IDFL�SHUGUH�OD�LGHQWLWDW��
8Q� VtPSWRPD� FRP� OD� KLSHUDFWLYLWDW� QHFHVVLWD� VHU� VXEMHWLYLW]DW�� LQWHUSUHWDW� HQ� HO� VHX� VHQWLW�
VLJQLILFDQW�� pV� D� GLU� HQ� OD� GHQ~QFLD� TXH� SRUWD� LPSOtFLWD� UHVSHFWH� D� OD� IDPtOLD�� O
HVFROD�� OD�
JOREDOLW]DFLy��OD�VRFLHWDW�TXH�HQV�PHWDEROLW]D�L�HQV�GHVFRQWUROD��
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