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*HRPHWULD�VLQJXU�W� LL GH�)/25,1�'2&+,$ HVWH�R�DVHPHQHD�FDUWH�EXQ���FDUH�REOLJ� D�QX�VH�YRUEL�
�úL� VFULH�� GHVSUH� HD� FD� GHVSUH� XQ� GHEXW� vQ� DFFHS LD� FRQVDFUDW� D� FXYkQWXOXL�� (VWH�� KRW�UkW� OXFUX�� R�L]EkQG� SRHWLF� DWkW�GH� LPSXQ�WRDUH� vQFkW� VSLULWXO� FULWLF�� RULFkW� GH� vQG�U�WQLF�� VH�YHGH�SXV� vQ� VLWXD LD�
GHOLFDW� GH�D�VH�GRPROL�úL�GH�D� IDFH�XQ�HIRUW�FRPSUHKHQVLY��'H�FRPSOH]HQ ���QLFL�QX�SRDWH� IL�YRUED��
SHQWUX�F� QX�H�QHYRLH��6H�LPSXQH�QXPDL�D�OXD�GLVWDQ D�HVWHWLF� QHFHVDU���D�SULYL�FX�XQ�RFKL�OLPSHGH�úL�
OLQLúWLW�úL�D�VRFRDWH�FH�H�U�X�úL�FH�H�ELQH��ÌQ�SULPXO�UkQG��WUHEXLH�VSXV�F� DFHDVW� FDUWH�HVWH�UH]XOWDWXO�
XQHL� vQGHOXQJL� H[SHULHQ H� OLWHUDUH�� PDL� DOHV� VXE� IRUPD� DFXPXO�ULORU� SULQ� OHFWXUL� VkUJXLQFLRDVH�� )ORULQ�
'RFKLD�LQWU� vQ�FDWHJRULD�SRH LORU�ÄFX�FDUWH´��ÄOHWWUp´��FXP�]LF�IUDQFH]LL�GHVSUH�+HQUL�GH�5pJQLHU��)UDQFLV�
-DPPHV�� -HDQ� 0RUpDV�� 9HUKDHUHQ�� 3LHUUH� /RX\V��� 3RHWXO� vQ� GLVFX LH� IDFH� GLIHUHQ D�� vQWkL� GH� WRDWH��
WRFPDL�SULQ�DFHDVW� SDVLXQH�D�FXQRDúWHULL�úL�YLJRDUH�UHIOH[LY���QX�QHDS�UDW�FD�XQ�VSHFWDFRO�GH�HUXGL LH��GH]DJUHDELO�� vQ�GHILQLWLY��GDF� VH�H[SXQH� vQ�SRH]LH���6� QX�VH� vQ HOHDJ� IDSWXO�F� QX�V�PXO L� VFULLWRUL�
FDUH�DX�úWLLQ ��GH�FDUWH��GXS� FXP�VXQW�úL�DO LL� OD�OLPLWD�GH�MRV��FDUH�VFULX�SH�UXSWHOH�úL�QX�FLWHVF�QLPLF�
DOWFHYD�GHFkW�SURGXF LLOH�SURSULL���ED�FKLDU��RSW]HFLúWLL�QRúWUL�úL�SRVWPRGHUQLúWLL��vQ�JHQHUDO��QX�FRQFHS�V�
VFULH�I�U� PXOW��PXOW� FXOWXU���%LQHvQ HOHV��FXP�VSXQ��QX�H�YRUED�GH�HUXGL LH�DUKLYLVWLF���FL�GH�XQD�YLH��FX�LQWHQVLWDWH�úL�H[SUHVLYLWDWH�SRHWLF���GDU�úL�FX�YROXSWDWH�MXF�Xú���vQ�OLQLH�UDEHODLVLDQ���2�SRH]LH�FDUH��
GH�EXQ� VHDP���VH�QDúWH�GLQ�GHOLEHUDUH�úL�HODERUDUH��UHIX]kQG�FDQRQXO��QX�úL�ÄUHJXOLOH´�DSURDSH�IOXLGH�

3ULPD� SDUWH� D� YROXPXOXL�� FDUH� HVWH�� GH� IDSW�� VXEVWDQ D� OXL�� FRQ LQH� WUHL� FLFOXUL� úL� FkWHYD� SRHPH�
ÄDXWRQRPH´��ULVLSLWH�vQWUH�DFHVWH�FLFOXUL��&UHG�F� XQHOH�VXQW�ÄUHFXSHU�UL´�vPEXQ�W� LWH��ÄSUHOXFUDWH�PLL�GH�V�SW�PkQL´��F�FL��QHJUHúLW��SRHWXO�H�XQ�ODERULRV��SRWULYLW�SULQFLSLXOXL�PRGHUQ�DO�ÄIDEULFD LHL´��IDEULFDWLRQ��úL�
DO� ÄFRQVWUXLULL´� LQYRFDWH� GH� 9DOpU\�� $úD� VH� H[SOLF� H[FHOHQ D� VWLOLVWLF� D� DFHVWHL� SRH]LL�� ÄLPDJLQLOH� HL�
HVHQ LDOH´��FDOLJUDILDWH�FX�QHUY��FKLDU�FX�FL]HO�UL�DUWL]DQDOH��FX�YROXWH�GH�PDUH� UDILQDPHQW��FDUH�QX�DX�
GH�D�IDFH�FX�FDORILOLD�úL�QX�H[FOXG�GHVROHPQL]DUHD��ÌQ�WRQ�FX�SULQFLSLXO�SRHWLF�DO�OXL�3RH��SRWULYLW�F�UXLD�KRW�UkUHD� GH� D� VFULH� HVWH� OXFLG� úL� SUDJPDWLF��� SRHWXO� QRVWUX� YLQH� úL� FX� QRL� FXFHULUL�� FDUH� VXQW� DOH�
VWUXFWXULL� OLULFLL�PRGHUQH�úL��PDL�DOHV��HFRXUL�DOH�SURSULHL�FRQILJXUD LL��'H�DOWIHO��DFHVW�SURILO�SDUH�DWkW�GH�
ELQH�SHUVRQDOL]DW�� vQFkW�H�JUHX�VDX� LPSRVLELO�GH�VWDELOLW�FHUWH� ILOLD LL��&XP�FRQWLJXLW� LOH�VXQW�� WRWXúL�� vQ�
ILUHD�FUHD LHL��V�DU�SXWHD�VSXQH��H�GUHSW�FDP�YDJ��F� SRHPHOH�OXL�)ORULQ�'RFKLD�vúL�J�VHVF�DPELDQ D�vQ�SRH]LD� DXWHQWLF� GH� DFXP� úL� GH� DOW�GDW� �PDL� HYLGHQWH�� FX� (VHQLQ�� $UJKH]L�� 1LFKLWD� 6W�QHVFX�� ,RQ�
6WUDWDQ��LQFLGHQWDO��ùWHIDQ�$XJ��'RLQDú��

3XQkQG�vQ�PLúFDUH�IRU HOH�FHUHEUDOH��DFHVWH�SRHPH�UHVXVFLW� úL�VLPSOLWDWHD�RULJLQDU���úL� OXGLFXO�FX�PL]��� ÌQ�F�XWDUH�GH� IRUPH�úL� VHQVXUL��SRHWXO�HYLW� UDGLFDOLVPXO�H[SHULPHQWDO�� vQFLIU�ULOH�GH� WLS�EDUELDQ�
VDX� FDOLJUDPHOH� JHQ� $SROOLQDLUH�� 7RQXO� H� PDL� GHJUDE� VLOHQ LRV� úL�� FX� WRDWH� DFHVWHD�� úRFKHD]� SULQ�
DOHUWH HD� IXQGDPHQWDO� úL� SULQ� VFkQWHLHUHD� DVRFLHULORU�� 3RHWXO� H� DWHQW� OD� GHWDOLX�� FX� PXOW� IDQWH]LH��
FDSWLYDW�GH�VRQRULW� L�UDUH�úL��XQHRUL��GH�SHUIRUPDQ H�SUR]RGLFH��5H]XOW� R�PX]LFDOLWDWH�GH�IRQG�XQGH�Q�
DX� FH� F�XWD� SXHULOHOH� DUPRQLL� LPLWDWLYH�� ,PSUHVLD� H� GH� VWDPS� ELQH� OXFUDW��� $LFL�� OD� DFHVW� FDSLWRO� DO�
H[SUHVLYLW� LL� WUHEXLH� F�XWDWH� UHXúLWHOH� SRHPHORU� OXL� )ORULQ� 'RFKLD�� 5DUHRUL� GLVFXUVLY��� PHUHX�
DQWLOLULFL]DQW� �UHIX]kQG�VWLOXO�ÄvQDOW´��PHWDIL]LFD��VHQWLPHQWDOLVPXO��ÄHPRWLYLWDWHD´��PRUDOLVPXO��DSRGLFWLFD�
ILORVRIDUG� HWF���� FDOLWDWHD� GH� F�S�WkL� D� DFHVWHL� SRH]LL� HVWH� IXOJXUD LD� GLF LXQLL�� 6H� SRDWH� FLWD� RULFkW��Ä&kPSXO� PLURDVH� D� PHOFL� YHFKL´�� Ä&DQGHOD� VSkQ]XUDW� GH� R� FUXFH� LPDJLQDU�´�� Ä7RLDJXO� D�QIUXQ]LW� úL�
DúWHSW���6� DSDU� úL�IORUL�VDQJXLQH���0kQJkLDWH�GH�U�VXIODUHD�PHD�JkIkLW�´��Ä/XPLQD�FXUJH�XOHL�vQFLQV�vQ�
DUWHUH´��Ä3OkQVXO�FRSLOXOXL���ÌQWU�R�VFkQWHLHUH�GH�PHPRULH´��Ä$P�VFULV�FRPSXQHUL�PLQXQDWH���&X�VkQJHOH�
SH�FX LW´��ÄùL�SOkQJHDP�HODVWLF���'XS� R�I�UkP� GH�WULVWH H´��Ä&kW� LQGHFHQ �� vQ�vQFUHPHQLUHD���/XPLQLL�
VkQJHUkQGH�SH�FHU�´��Ä8Q�]ERU�QHY�]XW�GH�IOXWXUH�]HX���3LHUGXW�vQ�]HQLW«´� 6DX��DFHVWH�SRHPH��Ä0L�V�DX�
WRFLW� W�OSLOH�SkQ� OD�XPHUL� ��ùL�&HO�ODOW�FRQWLQX� V� P�Uú�OXLDVF� �� ÌQI�úXUDW� vQ�PDQWLD�GH�V�UE�WRDUH´�
�3URFXVW�� Ä3LD D�V�D�XPSOXW�GH�EXWRDLH� ��FX�SHúWH�V�UDW�� ��2�GXKRDUH�FXPSOLW� �� ,QXQG� VHQWLPHQWHOH�



FHW� LL� ��$WLQVH�GH�YLUXVXO�DVHGLXOXL�� ���'RDU�'LRJHQ� ��6IRU�LH�QHWXOEXUDW� ��ùL�RVWLO´� �9HGHUH�GH�SH�]LG��
3HQWUX� DUJXPHQWDUH� QHvQGRLHOQLF��� D� VH� YHGHD�� LQWHJUDO�� VHF LXQHD� D� GRXD� D� YROXPXOXL� 'HSDUWH� GH�OXPHD� vQO�Q XLW���&HOH�PDL�PXOWH�GLQWUH�SRHPH�VXQW�PHGLWD LL�� FX�VRQRULW� L� QRL� úL� VFOLSLUL� L]ELWRDUH�DOH�
LPDJLQLORU�� SRH]LL� ÄGH�QRWD LH´�� FX� VXEWLO� IDQWH]LH�� SDUDEROH� LQL LDWLFH� vQ� DGHY�UXUL� H]RWHULFH�� FX�DJHUH�
vQ HOHVXUL�DPELJXL�úL�HQLJPDWLFH �5�W�FLUH�&OLS� ± ��9LQHUL��&OLS� ± ���&OLS� ± ����9HUIUHPGXQJVHIHNW��

&LFOXO� 6�SW�PkQD� GH� FHQXú� LQGXFH� R� PHODQFROLH� D� LGHLORU� FX� SXOVD LL� HFODWDQWH�� 'HQVLWDWHD�SROLIRQLF� HVWH� vQFHUFDW� vQ�VHULD�PLFURSRHPHORU�GLQ�&OLS��� ÌQ�FLFOXO�$QRWLPS�� SUR]RGLD� LPSHFDELO��� vQ�
FL]HODWXO�VWLO�SDUQDVLDQ��QX�GXFH� OD�UHIULJHUHQ D�� LPSHUVRQDOLWDWHD�úL�SLFWXUDOLVPXO�DFHVWXLD��3UHYDOHD]�
IUHDP�WXO�LGHLORU��I�U� UHWRULVPHOH�SDWHWLFH��DFRUGXUL�HVHQLHQH��úL��GLQ�FkQG�vQ�FkQG��GXOFHOH�VWLO�IROFORULF�
DGDSWDW�OD�XQLVRQDQ D�PRGHUQ���Ä3HOHJULQL�OD�SRDUWD�VRU LL���1HQ�VFX LL�úL�QHPRU LL���6H�DGXQ� GLQWUH DSH�
�� 6� QH� ILH� PDL� DSURDSH�� �� =RUL� GH� ]LX��QO�FULPDWXO� �� 6H� UHYDUV� SHQWUX� DOWXO�� �� 3HQWUX� PLQH� GRDU��
Q�WkQJXO�� �� $QRQLPXO� UHJH� SOkQJX�O� �� ùDSWH� VXWH� GH� IHPHL�� �� 9LQ��� 'RDPQH�� V� vPL� LHL� �� 'H� SH� FDS�
FRURDQD�JUHD� ��'H�SH� IUXQWH� UHFH�VWHD� ��6��PL�SUHVDUH�SHVWH�FKLS� ��%HGXLQLL�JRL�QLVLS� ��ùL� LDU� V� P�
OHSHGH� ��6WLQVD�FOLS� UHSHGH´� �ÌQJHU�F�]XW�� 3H� OkQJ� PDODUPHDQXO� ÄFXYkQW�HVHQ LDO´��VH�VWUHFRDU� ED�
MRFXO�GH�FXYLQWH��Ä)XJD�LXELWHL���'LQ�YkVF�vQ�YUHDVF´�� ED�QLFKLWLVPH��ÄGHOILQH�VLPSDWLFH´��ÄGRX� OLFXULFH´��
ÄDVFXQGH�O��VWkQJXO�GH�VWkQJ´��ÄP� PXULVHP�DLFL´���ED�ÄSDVWLúH´�vQ�PDQLHUD�ÄQRXOXL�YDO´��Ä7LPSXO�V�D�GXV�
V� VH�FOLS� ��3H�D�YU�ELHL�DULS������9LQR�úL�WX�V� QH�WUHL���3H�VXE�IORULOH�GH�WHL�����$SRL�V� QH�UHSHGH���6XE�D�
OXPLL� OHVSHGH´�� �,PLWD LH��� ùL�� WRW� vQ VSLULWXO� FHOHL� PDL� QRL� SRH]LL�� VXQW� QXPHURDVHOH� LQVHU LL� OLYUHúWL� úL�WHQWD LD� SUR]DVWLF� úL� FRQYHUVDWLY��� Ä$úH]DW� OD�PDVD� GH� OHPQ� �� %DUDED� VRDUEH� GLQ� YLQXO� &DUPHO� �� ùL�
SULYHúWH� FHUXO� vQVWHODW´� �&X� FHO�ODOW ��� 5�W�FHDP� SH� YLD� )RUPRVD� �� ùL�DP� GDW� QDV� vQ� QDV FX�0DULR� ��
9DUJDV� /ORVD�� $YHD� FKLSXO� �� /XL� &ULVWREDO� &RORQ� úL� SULYLUHD� �� ([WHUPLQDWRUXOXL� $EEDGRQ�� �� �7UHFHD� R�
IHPHLH�úL�DP�vQWUHEDW�R���&kQG�IDFH�XQ�VHFRO�(UQHVWR�6DEDWR�����0L�D�VSXV�F� U�]ERLXO�VIkUúLWXOXL���/XPLL�
VH�WHUPLQDVH�FX�R�SDFH���$�PRUPkQWXOXL úL�GH�DFHHD���3OHFDVH�DOHQH�vQFRDFH���6SULMLQLW�vQ�EDVWRQXO�GH�
QXF���3H�GUXPXULOH�FDUH�WRWGHDXQD���'XF�VSUH�QLF�LHUL��6IkUúLW�GH�SXWHUL���$GXFH�D�+RPHU�FX�FKLSXO�VHQLQ�
��ùL�RFKLL� vQY�OXL L�GH�FHU���'HS�QkQG�PHUHX�DFHHDúL�SRYHVWH���'HVSUH�QRULL�FH�QY�OXLH�DOH�2OLPSXOXL���
&UHVWH��GHVSUH�FHO�FDUH�EkQWXLH���0�ULOH��U�EG�WRUXO�8OLVH��I�U� V� úWLH���&� OXPHD�FKLDU�VH�VIkUúLVH���ÌQWU�
R�PDUH�H[SOR]LH�VRODU������$úWHDSW���E�WUkQH��V� QH�QDúWHP�LDU���&RQYHUVD LH�OD�&DWHGUDOD��

$FHVWH� XOWLPH� YHUVXUL� VXQW� GLQ� D� GRXD� SDUWH� D� YROXPXOXL�� FX� WLWOXO�SDUDIUD]� 'HSDUWH� GH� OXPHD�
vQO�Q XLW���FDUH�DQXQ ��R�QRX� ID]� D�SRH]LHL� OXL�)ORULQ�'RFKLD��'XS� FXP�VH�GHVOXúHúWH�GLQ�DFHDVW�
WUHDSW� WUDQ]LWRULH��XUPHD]� R�VXUSUL]� PDL�PDUH�GHFkW�ÄGHEXWXO´�GH�ID ���FX�R�QRX� WHQVLXQH�D�VSLULWXOXL��
FX� R� H[SUHVLYLWDWH� PDL� ERJDW��� 6H� YHGH� DLFL�� PXOW� PDL� FODU�� SUH]HQ D� WH[WXDOL]�ULL�� SULQ� QHFRQWHQLWD�
VXSUDYHJKHUH� úL� GHFRQVSLUDUH�D� VWUDWHJLLORU�� vQ� FRPSOLFLWDWH� FX� FLWLWRUXO��([SHULPHQWXO�� GLVFUHW��DUH� ORF�
DWkW�OD�QLYHOXO�FRQ LQXWXOXL��FkW�úL�vQ�]RQD�IRUPDO���6REULHWDWHD�H�DSURDSH�SDURGLF���ILLQGF� SUHIHULQ D�VH�
vQGUHDSW� PDL�PXOW�F�WUH�FHHD�FH�VH�QXPHúWH�O¶pFULWXUH�GX�MHX��GDU�� vQ�VSDWHOH� LURQLHL�EHQLJQH��VH�DIO�PHUHX�R�VHQVLELOLWDWH�FRQWHPSODWLY���WDQGUH H��úL�QX�IURQG� J�O�JLRDV���ÌQ�FLXGD�WUDYDOLXOXL��FDUH�DVLJXU�
QHúRY�LUHD�úL�SURIXQ]LPHD�GLVFXUVXOXL��DYHP��WRWXúL��GH�D�IDFH�FX�R�SRH]LH�LQVSLUDW� úL�UHOD[DW���1LPLF�
QX�H�VLPSOX��EDQDO��QLFL�DWXQFL�FkQG�VXUVD�GH�LQVSLUD LH�HVWH�FKLDU�FRWLGLDQXO��3RHWXO�H�SURIXQG��I�U� V�
ILH� JUDY�� H�� GH�PXOWH� RUL�� MXF�Xú�� I�U� V� ILH� IULYRO�� $FHVW� OLULVP� DO� WRQXULORU� LPSUHYL]LELOH� VH� EL]XLH� SH�
GH[WHULWDWHD� LGHLORU�� D� SUR]RGLHL� úL� D� OH[LFXOXL�� SH� H[WHQVLXQHD� úL� SUHJQDQ D� VHPQLILFDWLY��� SH� WDFWLFD�
SXQHULL�vQ�DELV�D�VLPEROLVWLFLL�WH[WXDOH��FX�R�W�LHWXU� GHFLV� úL�R�GH]LQYROWXU� ELQH�WHPSHUDW��

&RQVWDQWLQ�75$1'$),5
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3K\VLFD VLQJXU�W� LL 
�
6H�SRDWH�YRUEL�GHVSUH�SRH]LH"�&X�URVW��GHVLJXU"�3RH]LD�HVWH�DUW� úL�SUHWLQGH��SHQWUX�SUL]D�

³FRQúWLLQ HL´�FX�HD��DOWFHYD�GHFkW�ORJLFD�UHFH�D�GLVFXUVXOXL�SULQ�FDUH��GH�UHJXO���GH]Y�OXLP�QHvPSOLQLUL��PDL�FX�VHDP� DOH�YRUELWRUXOXL���3RH]LD�HVWH�URVWLUH�vPSOLQLW���LDU�DWLWXGLQHD�ILUHDVF� FX�FDUH�WUHEXLH�V�
QH�DGUHV�P�HL�HVWH�W�FHUHD�vQ HOHJ�WRDUH��V��L�FXSULQ]L�P�VXULOH�GH�WU�LUH�FXYkQW�WRDUH�vQ�SURSULLOH� L�
WU�LUL��DFHVWD�DU�IL�JHVWXO�ILUHVF�DO�vQWkOQLULL�FX�SRH]LD��&XP�V� WDFL��WRWXúL��GDF� WUHEXLH�V� YRUEHúWL��V�
VSXL�FH�v L�³VXJHUHD]�´�XQ�SRHP��VSUH�FH�WH�WULPLWH�XQ�YHUV"�7UHEXLH��GHVLJXU��V� YRUEHúWL��GDU�WUHEXLH�
GLQ�SURSULD� L�QHYRLH��YRUELWRUXOH��SHQWUX�F� WX�vQVX L�QX�DL DMXQV�vQF� OD�W�FHUH�

,DW��P� YRUELQG��)�U� vQGRLDO���QX�DP�DMXQV�OD�W�FHUH��0DL�WDF�GLQ�FkQG�vQ�FkQG��GDU�QX�DXG�
³)DQWRPH�GH�DULSL�XFLVH�GH�]ERU´��/XS�VLQJXUDWLF���7�FHUHD�PHD�EXWXF�QRDV� P��QGHDPQ���FX�W�ULH��
F�WUH�GLVFXUV��SRHPXO�H�DVFXQV��vQF���LDU�GUXPXULOH�GLVFXUVXOXL��OXPLQDWH��ÌPL�SDUH�U�X��PHúWHU�3RHW��F�QX�WDF��YRUELQG��FL�YRUEHVF��W�FkQG��'DU�SRDWH�F� úL�WX�DL�QHYRLH�V��L�DX]L�SH�FHL�FDUH�v L�U�VFROHVF�
IDQWRPHOH��GH�DULSL�XFLVH�GH�]ERU���3RDWH�F� YUHL�V� DX]L�FXP�YRUEHVF�HL�GHVSUH�FHHD�FH�WX�DL�QHvQ HOHV��
9RL�YRUEL�GHVSUH�URVWLUH�úL�DSRL�GHVSUH�URVWLUHD�WD��FX�YRUEH�QHSRHWLFH��vQV���GHúL�P� YRL�FKLQXL�V�� L�
SULQG�FkW�PDL�ELQH�QHvQ HOHVXULOH�&HL�YHFKL�URVWHDX��LDU�URVWLUHD�ORU�OXD�IRUPD�SRH]LHL�VDX�D�ILORVRILHL��$PkQGRX� ± SRH]LD�úL�ILORVRILD�±
HUDX�W�FHUL��URVWLWRDUH���F�FL��QHVSXQkQG�FHHD�FH�FRQúWLLQ D�FRPXQ� SULFHSH��HOH��GH�IDSW��W�FHDX���6H�úL�
VSXQH��³'DF� W�FHDL�ILORVRI�U�PkQHDL´��YRUELQG�SH�QH�vQ HOHVXO�FRQúWLLQ HL�FRPXQH��GH�IDSW��WDFL��YRUELQG�
SH�vQ HOHVXO�HL��FKLDU�YRUEHúWL���'H�OD�vQFHSXWXO�FXOWXULL��URVWLUHD�úL�D�J�VLW�IRUPHOH�FHOH�PDL�SRWULYLWH��SRH]LD�úL�ILORVRILD��$PkQGRX���URVWLQG��VFRW�vQ�ID ��FHHD�FH�HVWH��HOH�QX�VH�DGUHVHD]� OXFUXULORU�FDUH�SRW�
IL�SULQVH�SULQ�FRQúWLLQ D�FRPXQ� ± FLQH�QX�HVWH�vQ�VWDUH�V� YDG� SRPXO�GLQ�ID D�DFHVWHL�FDVH�úL�V�
YRUEHDVF� GHVSUH�HO"�± FL�DúHD]� vQ�ID D�OXFUXULORU�SH�FHO�FH�vQJ�GXLH�OXFUXULORU�V� ILH��FHHD�FH�HVWH��
*UHFLL�VSXQHDX�SHQWUX�FHHD�FH�HVWH�SK\VLV��GH�DLFL�FkWHYD�FXYLQWH�vQ�OLPELOH�PRGHUQH��PDL�LPSRUWDQW�ILLQG�³IL]LFD´�

'H�PXOWH RUL��SRH]LD�úL�ILORVRILD�QX�úL�DX�DOHV�FD�RELHFW�DO�W�FHULL�ORU�URVWLWRDUH�OXFUXULOH�DúD�FXP�VXQW�
HOH�GDWH�vQ�ID D�QRDVWU���FL�OXFUXULOH�DúD�FXP�QH�DSDU�QRX���3RH]LD�D�IRVW�FKLDU�PDL�FXUDMRDV� vQ�DFHDVW�
SULYLQ ���URVWLQG�GHVSUH�FHHD�FH�HVWH�VLQJXU�WDWHD� VDX�LXELUHD��VDX�IUXPXVH HD�vQWU�R�FKHLH�PDL�GLUHFW���PHWDIRUD�L�D�VWDW�OD�vQGHPkQ���SRH]LD�D�H[SORDWDW�R�SkQ� FkQG�D�I�FXW�GLQ�HD�DGHY�UDWD�VD�QDWXU���
DGLF� DGHY�UDWD�VD�SK\VLV��&HHD�FH�HVWH�SRH]LD�HVWH�PHWDIRUD��ÌQ�IHOXO�DFHVWD��SRH]LD�URVWHD�GHVSUH�
FHOH�PDL�DSURSLDWH�OXFUXUL��GDU�vQWU�R�PRGDOLWDWH�FDUH�VFRWHD�OD�LYHDO� SK\VLV�XO�ORU�

7�FHUHD�U�PkQH�vQV� RULJLQHD�SRH]LHL��W�FHUHD�URVWLWRDUH��FDUH�VFRDWH�vQ�ID ��SK\VLV�XO��ùL�WRFPDL�SHQWUX�F� QX�DMXQJH�GHFkW�OD�FRQVWUXF LD�XQRU�VHPQH�DOH�FHOXL�SH�FDUH�vO�XUP�UHúWH�SHQWUX�D�O�SXQH�vQ�
PHWDIRU���SRH]LD�HVWH�R�VWDUH�D�VLQJXU�W� LL��$�XUP�UL�FRQWXUXULOH�VLQJXU�W� LL�vQVHDPQ� D�JHRPHWUL]D�
SRH]LD�vQV�úL��DGLF� D�L�SLS�L�OLPLWHOH��D�WH�SRWLFQL�vQ�ID D�PDLHVW� LL�FXYkQWXOXL�HL�vQVHDPQ� D�L�SLS�L�
OLPLWHOH��D�WH�UHWUDJH��SH�QHY�]XWH��GLQ�ID D�PHWDIRUHL��SHQWUX�FD�DVWIHO��WX��SRHWXO��V�R�ODúL�SH�DFHDVWD�V�OXFUH]H�vQ�ORFXO�W�X��vQVHDPQ� D�SLS�L�OLPLWHOH�SRH]LHL��UHOLHIXO�HL��3RH]LD�SRHWXOXL�SLS�LH�OLPLWHOH�SRH]LHL��
LDW� R�PHWDIRU��

&XP�SRW�YRUEL�± �vQWUHEDUHD�HVWH�SHQWUX�PLQH��± GHVSUH�SRH]LH��DWkWD�YUHPH�FkW��UHVSHFWkQG�R��QX�
R�FXSULQG�vQ�FKLQJLOH�³WHRULLORU´��DOH�³SRHWLFHORU´�VDX�³SRHWRORJLLORU´"

'H�IDSW��RGDW� WH[WXO�UHYHOD LHL�DU�WDW��DúDGDU��HO�vQVXúL�UHYHODW��P� vQWUHE��H�OHJLWLP� YRUELUHD"�
'HVLJXU��GDU�QXPDL�SHQWUX�F� FHO�FH�YRUEHúWH�WUHEXLH�V� YRUEHDVF���$FHVWD�SDUH�D�IL�VLQJXUXO�PRWLY�
SHQWUX�FDUH�YRUELP�úL�HYLW�P�YRUELUHD�URVWLWRDUH��QHYRLD�SHUVRQDO� GH�D�RQRUD�SDUWLFLSDUHD�OD�JHQXO�
XPDQ��,DU�URVWLUHD��YRUELUHD�URVWLWRDUH��QX�PDL�SRDWH�IL�GHFkW�FRPXQLFDUH�D�UHYHOD LHL��GH�IDSW��D�IHOXOXL�vQ�FDUH�URVWLWRUXO�D�PHWDIRUL]DW�UHYHOD LD��3RH]LD�HVWH�R�DVWIHO�GH�FRPXQLFDUH��SRH]LD�YHULWDELO���VH�Q HOHJH��
,DW� vQF� XQ�PRWLY�SHQWUX�FDUH�VLQJXU�WDWHD�SRHWXOXL�HVWH�VHPQXO�FHOHL�PDL�FRPSOHWH��FLWHúWH��FXPSOLWH��
FRPXQLF�UL�

³9RL�DMXQJH�OD�FDS�WXO�GUXPXOXL����$ELD�DWXQFL�YD�vQFHSH�F�O�WRULD�DGHY�UDW��´��'XPLQLF����3RHWXO��SULPHQLW�GH�GXPLQLF���Q�G�MGXLHúWH�OD�³F�O�WRULD�DGHY�UDW�´��&�WUH�FH"�ÌQ�VLQJXU�WDWH�QX�SR L�DMXQJH�
GHFkW�OD�WLQH�vQVX L��'H�XQGH��SOHFkQG"�'H�OD�FDS�WXO�GUXPXOXL��(SXL]HD]� F�LOH�DFHVWHD�FH�WH�GHVSDUW�



GH�WLQH��VSXQH�3RHWXO��LDW� OLPLWD�FH�QHOLPLWHD]���SHQWUX�F� ± úWLP��SRWULYLW�UHYHOD LHL�QDWXUDOH�± GLQFROR�
VH�DIO� WRWXO��HX��úL�RGDW� FX�PLQH��7RWXO��$FHDVWD�HVWH�OLPLWD�³PHWRGLF�´��PHWKRGRV  �FDOH��D�SRH]LHL�³3OHRDSD�VH�QFKLGH���&D�R�DULS� GH�FRFRU�IkOIkLQG� ��2FKLXO�GH�FHU���6H�QQHJUHúWH�GH�VWHOH����$SRL�
vQWU�R�VHDU� ��7U�JkQG�GLQ� LJDU� ��$P�LQYHQWDW�VRDUHOH� �&OLS� �����7UHEXLH�V� IL�DMXQV�OD�XQ�FDS�W�GH�
GUXP�SHQWUX�D�DYHD�DWkWD�SXWHUH�vQFkW�V�� L�UHFURLHúWL�OXPHD��SH�FDOH��HQHUJLLOH�VXQW�FRQVXPDWH�GH�
PHUV��GH�vQDLQWDUH��WUHEXLH�V� WH�IL�RGLKQLW��R�FOLS���SHQWUX�D�]LGL��,DW���DLFL��OLPLWD�³GHPLXUJLF�´�
�GHPLRXUJRV  �I�XULWRU��D�SRH]LHL��3RHWXO�VH�DIO���GHMD��OD�VLQH��DGXQDW�vQ�VLQH��=HXO�QDúWH�GLQ�QLPLF��H[�
QLKLOR HVWH�XQ�IHO�GH�³FDX]� PDWHULDO�´�D�SRH]LHL��6�D�VSXV�F� SRH]LD�OXFUHD]� FX�FXYLQH��DFHVWHD�vL�VXQW�
PDWHULD�SULP���'D��GDU�QXPDL�vQ�P�VXUD�vQ�FDUH�FXYkQWXO�QX�PDL�HVWH�FXYkQW��FL�VLQH�FRQFHQWUDW�vQ�
WU�LUH�

³5XJLQD�D�QIORULW�SH�]�YRDUH���ÌQ�XPEUD�QHvQV�PkQ DW� GH�VRDUH���'HVFKLGH�PL�VXIOHWXO��'RDPQH��FX�
FKHLD���&XQRDúWHULL��LQYHQWHD]� IHPHLD�´��5XJ���(VWH�DLFL�R�FDGHQ ��GLQFROR�GH�ULWPXO�SRHWLF�SURSULX�]LV��
FDGHQ D�vQDLQW�ULL�F�WUH�vQFHSXW��1X�VHDP�Q���DFHDVW� FDGHQ ���FX�QLFL�XQ�SDV�RPHQHVF��VHDP�Q�
GRDU�FX�SDVXO�=HXOXL��SULYL L�³FXYkQWXO´��FKHLD�IDFHULL��9HUEXO�GLYLQ�G�Q XLQG�SULQ�vQFKLSXLUHD�3RHWXOXL��
&XP�SR L�SXQH�vQWU�R�VLQJXU� P�VXU� GH�WU�LUH��FKHLD��FXQRDúWHUHD��IHPHLD��I�U� V� ILL�PDUWRUXO�QHOXFLG�
DO�UHYHOD LHL"�,DW� OLPLWD�³IL]LF�´��QDWXUDO� �SK\VLV  �QDWXUD���D�SRH]LHL�

&HO�FDUH�D�F�OFDW�DFHVWH�OLPLWH��3RHWXO��WUHEXLH�DVFXOWDW��FKLDU�GDF���vQGHOXQJ��WDFH��(�GH�DMXQV�V�
UHWU�LDVF� FOLSD�vQFHSXWXOXL��O�VkQG�vQ�JULMD�DOWRUD�PHUVXO�OXFUXULORU��úL�V� URVWHDVF� GLQ�QRX��GLQ�QLPLF����
FKHLD��FXQRDúWHUHD��IHPHLD��&LWL L��DOW� FDOH�QX�DYHP��'RDU�QRL�GRL�

ÌQWUHJXO�YROXP�HVWH�R�URVWLUH�D�QHvQ HOHVXOXL &�GHULL��3RHWXO�H�PLUDW�± vQFUkQFHQDW�GH�PLUDW�± F�YLD D�OXL�vQFHSH�DFROR��ÌQFKLSXLUH�GH�=HX�U�QLW�DGkQF��LHúLW�GLQ�vQWXQHULFXO�YO�JXLW�DO�VIkUúLWXOXL��&�FL� VH�
Q HOHJH��vQFHSXWXO�SRH]LHL�HVWH�VIkUúLWXO�SRHWXOXL��'H�DLFL��GLQ�DFHVW�vQFHSXW�GH�F�O�WRULH��SRYHVWHD�
OXFUXULORU�VH�DXGH�FODU��GDU�GXS� &�GHUH�vQFHSH�SRYHVWHD�)LLQ HL��LDU�SRHWXO��U�PDV�3RHW��YD�WUHEXL�V�
URVWHDVF� vQ HOHVXO &�GHULL�)RDUWH�LQVSLUDW� FRPELQD LD�FX�GHVHQHOH�/LGLHL�1LFRODH���7RWXúL��SDUF� H�SUHD�GHYUHPH��SHQWUX�
SDJLQD�����³)DPLOLD´���(��vQ�GHVHQ��R�DUW� YLJXURDV� FDUH�UHRUGRQHD]� OXPHD��OXPHD�DFHDVWD��GH�DLFL�R�
DQXPH�FULVSDUH��OD�XQHOH�SDJLQL�SH�FDUH�SXWHP�J�VL��GHRGDW���&�GHUHD��SULQ�SRH]LH��úL�6DOYDUHD��SULQ�
GHVHQ��

2�JHRPHWULH�D�VLQJXU�W� LL�vQ�PHWULF� PDL�YHFKH��FX�³IODVK�XUL´�vQ�PHWULF� QRX���2�JHRPHWULH�D�FHOXL�
U�QLW�F� WRFPDL�QHvQ HOHVXO�V�X�D�IRVW�DOHV�V� LQWUH�vQ�FXYkQW��ùL�FXP�V� IDFL�GLQ�W�FHUH�FXYkQW"�³'H�FH�
DXG�GRDU�FkQWHFXO�W�FHULL���&kQG�SULYHVF�vQO�XQWUX�PL"���8QGH�DX�IXJLW�FXYLQWHOH���6XQHWHOH��]XP]HWXO�
JkQGXULORU"´��$úWHSW�VLUHQHOH��,DW���3RHWXO�FXQRDúWH�PHúWHúXJXO�WUHFHULL�W�FHULL�vQ�FXYkQW��'DU�SkQ�FkQG�SRHWXO�YD�WU�GD�FXYLQWHOH��vQWHPQL kQGX�OH�FRDMD�vQQHJULW�"�3kQ� FkQG�QH YD�WU�GD��WU�JkQGX�QH�
GLQ�]RQD�SUHD�DOEXULH�D�vQ HOHVXULORU�QHFRQGL LRQDWH"�3kQ� YRP�QHvQ HOHJH�

2�JHRPHWULH�D�VLQJXU�W� LL�FX�R�PX]LFDOLWDWH�P�VXUDW���³W�LDW�´��LFL��FROR��GH�LQWHUYHQ LL�DIRQH��vQ�WRQ�
FX�GHVHQXO�GLQ�SDJLQ���2�VLQJXU�WDWH�FDUH�VH�vQVR HúWH��WRWXúL��FX�FHOH�FH�R�SRWHQ HD]� F�WUH�QHDQWXO�SURSULX��3RHWXO�VXSRUW� VLQJXU�WDWHD��GDU�VLQJXU�WDWHD�QX�HVWH�VLQJXU���FL�OD�XQ ORF�FX�WRDWH�FHOH�GH�VXE�
FXYkQW��(O��3RHWXO��vQJU�P�GHúWH�vQ�VLQJXU�WDWHD�VD�OXPHD�vQV�úL��GDU�OXPHD�F�]XW���DWkW�GH�XLPLW�
SULYLW� GH�HO�

2�SRH]LH�FD�XQ�MRF�GH�FXYLQWH�WUH]LW�vQ�PLMORFXO�VLQJXU�W� LL��1X�J�VLP�DLFL�R�VLQJXU�WDWH�JHRPHWUL]DW���VHFXQG� ID ��GH�FHHD�FH�HVWH��FL�SK\VLV�XO�vQVXúL�JHRPHWUL]DW��DGLF� WXUQDW�vQ�IRUPH�
SRHWLFH�

2�SRH]LH�FDUH�WH�FKHDP���F�FL�DUH�D� L�W�FHD�
SLS�LH�SRDOD�GH�OXPLQ� D�QRS LL
F�O�WRUXOH�RUE
vQF�O �ULOH�WDOH�GXF�FOLSD�QLPLFXOXL�vQVSUH
DGLHUHD�YLH LL
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