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6RUWLP�GH�O
KRWHO�D�*XLPDUDHV�L�DJDIHP�O
DXWRE¼V�SHU�DQDU�FDS�D�O
HVFROD�$JUXSDPHQWR�GH
(VFRODV�9LUJ¯QLD�0RXUD�D�0RUHLUD�GH�&µQHJRV�
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$UULEHP�D�O
HVFROD�L�HQV�IDQ�XQD�YLVLWD�JXLDGD�SHU
O
HGLILFL�GH�VHFXQG¢ULD��'H�VHJXLGD�HQV�H[SOLTXHQ

TXH�«V�HO�'LD�ΔQWHUQDFLRQDO�GH�OHV�/OHQJ¾HV�L�TXH�IDQ
GLIHUHQWV�DFWLYLWDWV�DO�YROWDQW�G
DTXHVW�GLD�

�



)HQW�OD�YLVLWD�JXLDGD�YHLHP�GLIHUHQWV
HVSDLV�GH�O
HVFROD�
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'H�VHJXLGD�HQV�DGRQHP�TXH�HOV�FDUWHOOV�GHOV�HVSDLV�GH�O
HVFROD�HVWDQ�HQ�GLIHUHQWV�LGLRPHV�
SRUWXJXªV��DQJOªV��EHQJDO¯�L�QHSDOªV�MD�TXH�VµQ�OHV�OOHQJ¾HV�P«V�SDUODGHV�GH�O
DOXPQDW

QRXYLQJXW�R�G
RULJHQ�HVWUDQJHU�



$�O
KRUD�GH�O
HVPRU]DU�HQV�FRQYLGHQ�D�SURGXFWHV�W¯SLFV�SRUWXJXHVRV��FRP
3DVW«LV�GH�1DWD��7RXFLQKR�GR�&«X���L�HOV�KL�RIHULP�QRVDOWUHV�WDPE«�SURGXFWHV
W¯SLFV�FDWDODQV��'HVSU«V�GH�O
HVPRU]DU�IHP�OHV�SUHVHQWDFLRQV�GHO�VLVWHPD

HGXFDWLX�SRUWXJXªV�L�FDWDO¢�



7(5�$�)(Ζ5$��������
$YXL�IDLJ�XQ�LQWHUFDQYL�DPE�OD�PHYD�FRPSDQ\D�2OJD�GH�O
HVFROD�L�P
HQ�YDLJ�D

O
HVFROD�GH��SULP¢ULD�TXH�HVW¢�D���PLQXWV�GH�OD�GH�VHFXQG¢ULD���



$XOD�GH��|�DQR��0DWHP¢WLTXHV�

$UULEHP�D�O
DXOD�GH�WHUFHU���GH�VHJXLGD�QRWR�TXH�HO�FOLPD�GH�O
DOXPQDW�D
O
DXOD�«V�GH�PROW�VLOHQFL�L�WUDQTXLO�OLWDW��HVWDQ�IHQW�FODVVH�GH�PDWHP¢WLTXHV
DPE�OD�VHYD�WXWRUD��/D�PHVWUD�XWLOLW]D�HO�SURMHFWRU�DPE�OHV�H[SOLFDFLRQV�GH
O
HGLWRULDO�GHO�OOLEUH�GH�PDWHP¢WLTXHV�TXH�W«�O
DOXPQDW��&RPHQFHQ�D�IHU
H[HUFLVLV�VREUH�XQLWDWV�GH�PHVXUD�HQWUH�WRWV��HO�ULWPH�«V�OHQW�L�DL[¯�WRW

O
DOXPQDW�VHJXHL[��HOV�TXH�KDQ�DFDEDW�V
HVSHUHQ��
�V�XQ�DXOD�RQ�QR�KL�KD�FDS�WLSXV�GH�GHFRUDFLµ�QL�UHIHUHQWV�G
DXOD��(O�VRO

HQWUD�L�QR�WHQHQ�FRUWLQHV�
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/
DOXPQDW�G
Δ����Δ���L�Δ���HVWDQ�EDUUHMDWV��/D�WXWRUD�HV�TXHGD
DPE�HOOV��OD�GLVSRVLFLµ�GH�O
DOXPQDW�«V�HQ�IRUPD�GH�URWOODQD�
/D�WXWRUD�HV�TXHGD�DPE�HOOV�L�YD�FDQWDQW�FDQ©RQV�HQ�FDWDO¢
PHQWUHVWDQW�HQWUH�DTXHVWHV�FDQ©RQV�OD�PHVWUD�G
DQJOªV�YD

LQWURGX±QW�DOJXQD�FDQ©µ�HQ�DQJOªV��)D�XQV����PLQXWV�D
FDGD�FODVVH�





$XOD�GH�LQJO«V��|�DQR�

/D�FODVVH�OD�ID�HO�PHVWUH�G
DQJOªV��WRWD�HQ�OOHQJXD�DQJOHVD�
WUDGXHL[�DOJXQD�FRVD�TXH�QR�HQWHQHQ�HQ�SRUWXJXªV��/D

SULPHUD�FRVD�TXH�ID�O
DOXPQDW�TXDQ�FRPHQ©D�OD�FODVVH�«V
FRSLDU�HO�6XPDULR�D�OD�OOLEUHWD��DL[´�KR�IDQ�D�WRWHV�OHV

DVVVLJQDWXUHV��«V�FRP�XQD�DQWLFLSDFLµ�GH�OD�VHVVLµ�TXH�IDUDQ��
/
DOXPQDW�HV�PRVWUD�PRWLYDW�D�O
KRUD�G
HVFROWDU�7KH�IHHOLQJV
VRQJ�SHU´�D�O
KRUD�GH�UHSHWLU�HOV�GL¢OHJV�HOV�IDQ�XQ�SHU�XQ
GYDQW�GH�OD�FODVVH��HQ�FRPSWHV�GH�SUDFWLU�SHU�SDUHOOHV��OD

VHVVLµ�HV�ID�XQD�PLFD�OODUJD�GH�������D������K�
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$XOD�GH�3RUWXJX¬V�/LQJXD�1¤R�0DWHUQD

�V�XQD�FODVVH�SHU�D�O
DOXPQDW�QRXYLQJXW��1R�WHQHQ�DXOD�G
DFROOLGD�L
L�HO�TXH�IDQ�«V�TXH�XQD�DOWUD�WXWRUD�DW«Q�DTXHVW�DOXPQDW�DOJXQHV
KRUHV�SHU�WDO�TXH�SXJXL�HQWHQGUH�HO�YRFDEXODUL�E¢VLF�GHO�GLD�D�GLD
D�O
DXOD��(Q�DTXHVW�FDV�OD�3DXOD�%ULWR�ID�GH�WXUPD�GH�DFROOLPLHQWR

G
XQD�QHQD�SURFHGHQW�GHO�1HSDO�TXH�KD�DUULEDW�D�SULQFLSL�GH�FXUV�
��«V�D�GLU�GH�WXWRUD�G
DFROOLPHQW�PHQWUHV�D�O
DXOD�RUGLQ¢ULD�V
HVW¢

IHQW�SRUWXJXªV�
$�OD�VHVVLµ�TXH�YHLHP�QRVDOWUHV�UHSDVVHQ�HO�YRFDEXODUL�E¢VLF

G
DXOD�HQ�SRUWXJXªV��OODSLV��ERO¯JUDI����HOV�GLHV�GH�OD��VHWPDQD�L�XQD
SHWLWD�SUHVHQWDFLµ��/D�QHQD�1HSDOHVD�VDS�SDUODU�PROW�E«�HQ

DQJOªV�



$TXHVWD�FODVVH�GH�/LQJXD�1¤R�0DWHUQD�HV�ID�D�OD�%LEOLRWHFD�GH�O
HVFROD�
(VSDL�DPE�PROWHV�XWLOLWDWV�D�O
HVFROD�L�TXH�H[SOLFDU«�P«V�HQGDYDQW�



$XOD�GH�+LVWµULD��|�DQR�
/D�PHVWUD�&RQFHL©DR�$OYHV�FRPHQ©D�OD�OOL©µ�DPE�HO�VXP£ULR��/
DOXPQDW�W«�XQ
SRUW¢WLO�DPE�HO�OOLEUH�G
KLVW´ULD�L�OHV�DFWLYLWDWV�RQOLQH��/
DOXPQDW�HV�PRVWUD

DWHQW�L�PRWLYDW��OD�PHVWUD�ID�PROWHV�SUHJXQWHV�VREUH�HO�SDOHRO¯WLF�SHU�PRWLYDU�
ORV�L�FRQQHFWDU�ORV��3HU�DSUHQGUH�HO�YRFDEXODUL�SURSL�V
DMXGD�GH�OD�SDUW

LQWHUDFWLYD�G
LPDWJHV�DPE�OD�SLVVDUUD�GLJLWDO��/D�GLVSRVLFLµ�GH�OHV�WDXOHV�«V�HQ
IRUPD�GH�8��



$XOD�*HRJUDILD��|�DQR�
$TXHVWD�VHVVLµ�HV�UHDOLW]D�D�OD�6DOD�$SUHQGL]DJHQV�ΔQQRYDGRUDV�R

DXOD�GHO�IXWXU��OHV�FDGLUHV�HV�SRGHQ�PRXUH�MD�TXH�SRUWHQ�URGHV�L�DL[´
ID�TXH�O
DOXPQDW�SXJXL�PRXU
HV�SHU�O
DXOD�

$�OD�VHVVLµ�GH�*HRJUDILD�OD�5RV£ULD�YD�SRVDU�XQ�Y¯GHR�L�O
DOXPQDW�DPE
HO�P´YLO�D�WUDY«V�GHO�0HQWLPHWHU�KDYLHQ�G
HVFULXUH�WUHV�SDUDXOHV

VREUH�TXH�SHQVDYHQ�GHO�Y¯GHR�
'HVSU«V�GHEDW�D�FODVVH�VREUH�HO�Y¯GHR�



5HXQLDR�&RRUGHQDGRUD�GD�%LEOLRWHFD�6RQL
/D�%LEOLRWHFD�GH�O
HVFROD�«V�XQ�HVSDL�PROW�YLX��FRQVWD�G
XQD�ELEOLRWHF¢ULD
TXH�ID�TXH�DTXHVW�HVSDL�HVWLJXL�VHPSUH�HQ�IXQFLRQDPHQW��5HDOLW]D�OHV
VHJ¾HQWV�WDVTXHV��SUªVWHF�GH�OOLEUHV��DVVHVVVRUDPHQW�DO�SURIHVVRUDW�L�D
O
DOXPQDW��FRQFXUVRV�GH�OHFWXUD��I´UXPV���3HU�WDQW�FRPSOHL[�OHV�VHJ¾HQWV

IXQFLRQV�
ΔQIRUPDWLYD����������������&XOWXUDO��������/¼GLFD������������(GXFDWLYD
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5HXQL¤R�FRP�GRFHQWHV�GD�(GXFD©¤R�(VSDFLDO

+HP�DVVLVLWLW�D�XQD�FODVVH�G
DWHQFLµ�D�OD�GLYHUVLWDW�DPE���DOXPQHV�GH��|�DQR�L�GH
�|�DQR��/D�6DQGUD�DW«Q�DOV���IRUD�GH�O
DXOD�MD�TXH�WHQHQ�PHVXUHV�LQWHQVLYHV��)DQ

DOWUHV�VHVVLRQV�D�O
DXOD�DPE�HO�SURJUDPD�GH�O
RUGLQDGRU�DGDSWDW�
�V�XQ�DXOD�DPE�PROWV�UHIHUHQWV�YLVXDOV�L�PDQLSXODWLXV�D�O
DEDVW�GH�O
DOXPQDW�





/
DOXPQDW�DPE�QHFHVVLWDWV�HGXFDWLYHV
HVSHFLDOV��VµQ�DWHVRV�D�OȇDXOD�Gȇ((�L�WHQHQ�HO
PDWHULDO�DGDSWDW�SHU�D�OȇDXOD�((�L�DPE�HOV

RUGLQDGRUVV�HOV�SHUPHW�WUHEOODU�HOV
FRQWLQJXWV�TXDQ�HVWDQ�D�OȇDXOD�RUGLQ¢ULD��
+L�KD�WUHV�PHVWUHV�D�HGXFDFLµ�HVSHFLDO�

7HQHQ�XQ�VXPDULR�FRPSDUWLW�DO�GULYH�DPE
HOV�FRQWLQJXWV�L�REMHFWLXV�D�WUHEDOODU�DPE

HOV�OHV�DOXPQHV�TXH�SRW�FRQVXOWDU�HO
SURIHVVRUDW�TXH�DW«Q�DTXHVW�DOXPQDW�

7HQHQ�SDGOHW�DPE�OHV�DFWLYLWDWV�L�UHFXUVRV�L
SRGHQ�WUHEDOODU�DXWRQRPDPHQW�R�QR�
7HQHQ�XQ�KRUDUL�DGDSWDW�D�OHV�VHYHV

QHFHVVLWDWV�L�SRGHQ�HVWDU�D�OȇDXOD�RUGLQ¢ULD
R�DOV�FOXEV��



&OXE�GH�WHDWUH�

$�O
HVFROD�KL�KD�GLIHUHQWV�FOXEV�RQ�O
DOXPQDW�SRW�DQDU�GH�IRUPD�YROXQW¢ULD�TXDQ
QR�WHQHQ�FODVVH�

+L�KD�FOXEV�GH�WHDWUH��FLªQFLD���U¢GLR��DUW����/HV�DFWLYLWDWV�VµQ�P«V�O¼GLTXHV�
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5HXQL¤R�FRP�0HGLDGRUD�6RFLDO

(QV�UHXQLP�DPE�OD�&DUOD�OD�PHGLDGRUD�L�HQV�H[SOLFD�HO�TXH�ID�DO
HVFROD�
�$OXPQDW�QRXYLQJXW�ID�GH�WUDGXFWRUD�DPE�OHV�IDP¯OLHV�

�2UJDQLW]DFLµ�&2=Δ1+$�3('$*�*Δ&$��HV�SUHSDUHQ�UHFHSWHV�GHOV�GLIHUHQWV
SD±VRV�GH�O
DOXPQDW�

�$MXGDU�HQ�WHPHV�OHJDOV�D�OHV�IDP¯OLHV�
�6HUYHL�D�OD�FRPXQLWDW�

�)D�VHUYLU�IDP¯OLHV�G
LQWHUORFXWRUHV�TXDQ�QR�HQW«Q�OD�OOHQJXD�����



7DPE«�KHP�IHW�XQD�PLFD�GH
WXULVPH���*8Ζ0$5�(6
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+D�HVWDW�XQD�H[SHULªQFLD�IDQW¢VWLFD��(P�TXHGR�DPE�HO�JUDQ
DFROOLPHQW�GH�WRW�HO�SHUVRQDO�GH�O
DJUXSDPHQW�G
HVFROHV

9LUJLQLD�0RXUD��7RW�L�TXH�KHP�YLVW�TXH�D�QLYHOO�GH�PHWRGRORJLHV
G
DXOD���'8$�L�EDVWLGHV�L�UHIHUHQWV�SHU�O
DOXPQDW�O
HVFROD�HVW¢
HQFDUD�HQ�XQ�LQLFL�MD�TXH�OD�PHWRGRORJLD�«V�WUDGLFLRQDO���HP
TXHGR�DPE�HOV�UHFXUVRV�KXPDQV�TXH�WHQHQ�D�QLYHOO�GH
SHUVRQDO�GRFHQW�L�QR�GRFHQW��DPE�HO�QLYHOO�WDQ�DOW�GH

IXQFLQDPHQW�GH�OD�ELEOLRWHFD�L�DPE�OD�VHQVDFLµ�GHO�JUDQ
DFROOLPHQW�D�QLYHOO�HPRFLRQDO�FRP�QRVDOWUHV�KHP�UHEXW��TXH
VHJXU�TXH�UHS�O
DOXPQDW�QRXYLQJXW�R�G
RULJHQ�HVWUDQJHU�




