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([HPSOHV�LQWHUQDFLRQDOV�GH�UHIHUqQGXPV�
�
���4XHEHF�������L�������
(OV� GRV� UHIHUqQGXPV� FHOHEUDWV� DO� 4XHEHF� KDQ� HVWDW� SXQWV� GH� UHIHUqQFLD� SHU�
O·LQGHSHQGHQWLVPH� FDWDOj� FRP� D� PRGHO� SDFtILF� L� GHPRFUjWLF� GH� SURFpV�
G·DOOLEHUDPHQW� QDFLRQDO�� 0DOJUDW� HO� UHVXOWDW�� HQ� DPEGyV� FDVRV� FRQWUDUL� D� OD�
LQGHSHQGqQFLD��PROWV�FDWDODQV�KDQ�YROJXW�FUHXUH�TXH�HO�QRVWUH�SDtV�SRGLD�VHJXLU�
XQ�FDPt�VHPEODQW���
(IHFWLYDPHQW�&DWDOXQ\D�SRW�DSUHQGUH�PROW�GH� O·H[SHULqQFLD�TXHEHTXHVD��'·XQD�
EDQGD�VRP�GRV�SDwVRV�DPE�XQD�OOHQJXD�SUzSLD�L�GLIHUHQFLDGD�TXH�KD�GH�FRPSHWLU�
DPE�OD�VHJRQD�L�WHUFHUD�OOHQJXD�PpV�SDUODGHV�DO�SODQHWD��DPE�OHV�GLILFXOWDWV�TXH�
DL[z� FRPSRUWD� �WRW� L� TXH� SHUWjQ\HU� D� OD� FRPXQLFDW� IUDQFzIRQD� GyQD� PpV�
SRVVLELOLWDWV�TXH� IHU�KR�DPE� O·HTXLS�FDWDOj�YDOHQFLj�EDOHDU���$�PpV��D�GLIHUqQFLD�
G·H[HPSOHV� TXH� YHXUHP� SRVWHULRUPHQW� OHV� VLPLOLWXGV� GH� OHV� VRFLHWDWV� FDWDODQD� L�
TXHEHTXHVD�VyQ�LQILQLWDPHQW�VXSHULRUV�D�OHV�TXH�KL�SXJXL�KDYHU�DPE�0RQWHQHJUR�
R� HO� 7tPRU�� $TXHVWV� SDUDO OHOLVPHV� IDQ� IRUoD� LQWHUHVVDQW� QR� VROV� O·DQjOLVL� GH� OHV�
SUHJXQWHV� XVDGHV� HQ� HOV� GRV� UHIHUqQGXPV� VLQy� WDPEp� HOV� DUJXPHQWV� XVDWV� SHU�
VRELUDQLVWHV�L�XQLRQLVWHV��TXH�VHUDQ�HVWXGLDWV�HQ�DOWUHV�GHEDWV��
�
&HQWUDQW�QRV� SUzSLDPHQW� HQ� OHV� FRQYRFDWzULHV� UHDOLW]DGHV�� D� SULPHU� FRS� G·XOO� MD�
V·DSUHFLD�TXH�HO�UHGDFWDW�GH�OHV�SUHJXQWHV�YD�YDULDU�IRUoD�HQWUH�OHV�GXHV�FRQVXOWHV�
SURSRVDGHV�SHO�JRYHUQ�TXHEHTXqV��$O������HV�YD�RSWDU�SHU�XQ�PRGHO�GH�SUHJXQWD�
OODUJ�L�DPE�XQD�LQWURGXFFLy�TXH�SRGLD�GLILFXOWDU�QH�OD�FRPSUHQVLy��
´(O�JRYHUQ�GHO�4XHEHF�KD�IHW�FRQqL[HU�OD�VHYD�SURSRVWD�G·DUULEDU��DPE�OD�UHVWD�GHO�
&DQDGj��D�XQ�QRX�DFRUG�IRQDPHQWDW�VREUH�HO�SULQFLSL�GH�OD�LJXDOWDW�GHOV�SREOHV��
$TXHVW�DFRUG�SHUPHWULD�DO�4XHEHF�DGTXLULU�HO�SRGHU�H[FOXVLX�GH�IHU�OHV�VHYHV�OOHLV��
GH� IL[DU� HOV� VHXV� LPSRVWRV� L� HVWDEOLU� UHODFLRQV� H[WHULRUV�� R� VLJXL�� OD� VRELUDQLD�� L� D� OD�
YHJDGD�PDQWHQLU� DPE� HO� &DQDGj� XQD� DVVRFLDFLy� HFRQzPLFD� TXH� FRPSRUWL� OD�
XWLOLW]DFLy�GH� OD�PDWHL[D�PRQHGD��7RW�FDQYL�G·HVWDWXV�SROtWLF� UHVXOWDQW�G·DTXHVWHV�
QHJRFLDFLRQV�VHUj�VRWPqV�D�OD�SREODFLy�SHU�UHIHUqQGXP��(Q�FRQVHT�qQFLD��GyQD�
YRVWq� HO� PDQGDW� DO� JRYHUQ� GHO� 4XHEHF� GH� QHJRFLDU� O·DFRUG� SURSRVDW� HQWUH� HO�
4XHEHF�L�HO�&DQDGj"µ�
�
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(Q�FDQYL�TXLQ]H�DQ\V�GHVSUpV�HV�YD�HVFROOLU�XQ�PRGHO�PpV�VHQ]LOO�L�HQWHQHGRU��
´(VWj� YRVWq� D� IDYRU� GH� OD� OOHL� DGRSWDGD� SHU� O
$VVDPEOHD� 1DFLRQDO� GHFODUDQW� OD�
VRELUDQLD�GHO�4XHEHF"µ��
�
$�EDQGD�GH� OD�GLIHUqQFLD�HYLGHQW�GH� IRUPDW� L� ORQJLWXG�GHO� WH[W� WDPEp�KL�KD�XQD�
DOWUD� GLIHUqQFLD� LPSRUWDQW�� $O� ����� HV� ID� XQD� SUHJXQWD� GH� IXWXU�� pV� D� GLU�� HV�
GHPDQD�D�OD�FLXWDGDQLD�VL�D�SDUWLU�GHO�UHIHUqQGXP�HO�JRYHUQ�TXHEHTXqV�SRW�LQLFLDU�
XQ�SURFpV�DPE�HO�JRYHUQ�FDQDGHQF��8Q�SURFpV�TXH�V·LQWHQWD�FRQFUHWDU�DPE�XQD�
LQWURGXFFLy� H[FHVVLYDPHQW� OODUJD� L� IHL[XJD� TXH� SUHWpQ�� VHQVH� JDLUH� q[LW�� DFODULU�
TXLQD� VHUj� OD� EDVH� GH� QHJRFLDFLy�� $� PpV� MD� DQXQFLD� TXH� HO� UHVXOWDW� GH� OHV�
QHJRFLDFLRQV�ILQDOLW]DUj�DPE�XQD�DOWUD�FRQVXOWD�SRSXODU��
(Q�FDQYL�DO������OD�SUHJXQWD�pV�GH�UDWLILFDFLy�G·XQD�OOHL�SURPRJXGD�SHO�SDUODPHQW�
TXHEHTXqV��1R�SRGHP�VDEHU�DPE�FHUWHVD�TXLQ�HUD�HO�JUDX�GH�FRQHL[HPHQW�TXH�
WHQLD�OD�SREODFLy�VREUH�HO�FRQWLQJXW�GH�OD�OOHL��SHUz�FRP�D�PtQLP�SRGLD�FRQVXOWDU�
OD� L��SHU� WDQW��HV�SURQXQFLDYD�VREUH�XQ� WHPD�FRQFUHW� L�GHEDWXW�DO� VHX�SDUODPHQW�
DPE�HOV�FRUUHVSRQHQWV�SRVLFLRQDPHQWV�GHOV�VHXV�SDUODPHQWDULV��
/D�GLIHUqQFLD�GH�YRWV�IDYRUDEOHV�D�OD�LQGHSHQGqQFLD�HQWUH�HOV�GRV�UHIHUqQGXPV�YD�
VHU� GH� �� SXQWV� �������� DO� ����� L� ������� DO� ������� (YLGHQWPHQW� QR� HV� SRW� DWULEXLU�
DTXHVW� DXJPHQW� ~QLFDPHQW� DO� UHGDFWDW� L� LQWHQFLRQDOLWDW� GH� OD� SUHJXQWD�� SHUz�
WDPSRF� V·KD� GH� GHVFDUWDU� TXH� O·HOHFWRUDW�� HVSHFLDOPHQW� DTXHOO� PpV� LQGHFtV��
SUHPLpV�OD�FODUHGDW�L�FRQFUHFLy�GH�OD�VHJRQD�FRQVXOWD��
�
���7tPRU�2ULHQWDO��������
$�GLIHUqQFLD�GH�O·H[HPSOH�DQWHULRU��HO�7tPRU�L�HO�VHX�SURFpV�QR�KD�HVWDW�PDL�XVDWV�GH�
UHIHUHQW��1R� WDQW� VROV�SHU� OD� WUjJLFD� VLWXDFLy�YLVFXGD�SHU�DTXHVW�SDtV� VLQy�SHU� OHV�
HQRUPHV�GLIHUqQFLHV�TXH�H[LVWHL[HQ�HQWUH�OD�VRFLHWDW�FDWDODQD�L�OD�GHO�7tPRU��
�
0DOJUDW� DTXHVW� IHW� YDO� OD� SHQD�REVHUYDU� FRP�HQ�DTXHVWD�RFDVLy�� L� QR�pV� XQ� IHW�
JDLUH� KDELWXDO�� QR� H[LVWLD� XQ� ~QLF� UHGDFWDW� DPE� GXHV� RSFLRQV� �HO� YRW� EODQF� R�
O·DEVWHQFLy� QR� HOV� FRPSWR��� VLQy� GRV� UHGDFWDWV� GLIHUHQWV�� XQ� IDYRUDEOH� DO� SURFpV�
G·LQGHSHQGqQFLD� L�XQ�DOWUH�GH�FRQWUDUL��R�SHU�VHU�PpV�H[DFWHV�XQ�GH�IDYRUDEOH�D�
O·DXWRQRPLD�L�XQ�DOWUH�GH�FRQWUDUL��
�
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%XWOOHWD���� ´$FFHSWD�YRVWq� O·DXWRQRPLD�HVSHFLDO�SURSRVDGD�SHU�D� 7tPRU�2ULHQWDO�
GLQV�GH�O
(VWDW�8QLWDUL�GH�OD�5HS~EOLFD�G
,QGRQqVLD"�$&&(372µ�
%XWOOHWD� ��� ´5HEXWMD� YRVWq� O·DXWRQRPLD� HVSHFLDO� SURSRVDGD� SHU� D� 7tPRU�2ULHQWDO��
FRPSRUWDQW�OD�VHSDUDFLy�GH�7tPRU�2ULHQWDO�G
,QGRQqVLD"�5(%87-2µ���
�
(O�UHVXOWDW�GH�OD�FRQVXOWD�� MD�TXH�XQD�GH�OHV�FRQGLFLRQV�TXH�YD�LPSRVDU�HO�JRYHUQ�
G·,QGRQqVLD�YD�VHU�HYLWDU�HO�WHUPH�UHIHUqQGXP��YD�VHU�TXH�HO�������GHO�WLPRUHVRV�HV�
YDQ�PRVWUDU�D�IDYRU�GH�O·DQQH[Ly�D�,QGzQHVLD�PLWMDQoDQW�XQD�DXWRQRPLD�HVSHFLDO��
L� HO� ������ HV� YDQ� PRVWUDU� FRQWUDULV� D� DTXHVWD� XQLy� L�� SHU� WDQW�� IDYRUDEOHV� D� OD�
LQGHSHQGqQFLD�GHO�VHX�SDtV��
9DO�OD�SHQD�UHFRUGDU�TXH��DPE�O·H[FHSFLy�G·$XVWUjOLD��OD�FRPXQLWDW�LQWHUQDFLRQDO�
PDL� YD� UHFRQqL[HU� HO� 7tPRU� FRP� D� SDUW� G·,QGRQqVLD�� SHU� WDQW� HV� SDUWLD� G·XQD�
VLWXDFLy� G·LQGHSHQGqQFLD� L� HO� TXH� HV� GHPDQDYD� DPE� OD� FRQVXOWD� pV� VL� HV� YROLD�
PRGLILFDU� DTXHVWD� WHzULFD� LQGHSHQGqQFLD� L� V·DFFHSWDYD� XQ� VWDWXV� G·DQQH[Ly� D�
,QGRQqVLD�� eV� LQWHUHVVDQW� DTXHVW� DVSHFWH� MD� TXH� OD� PDMRULD� GH� UHIHUqQGXPV�
VRELUDQLVWHV�SDUWHL[HQ�GH�OD�VLWXDFLy�LQYHUVD��pV�D�GLU��OD�FLXWDGDQLD�G·XQ�WHUULWRUL�QR�
LQGHSHQGHQW�pV�FRQVXOWDGD�SHU�PRGLILFDU�DTXHVWD�VLWXDFLy��
/·DOWUH� DVSHFWH� GHVWDFDEOH� pV� TXH� HO� UHEXLJ� D� SHUWjQ\HU� D� ,QGRQqVLD� pV� PROW�
H[SOtFLW��PHQWUH�TXH�HQ�DOWUHV�VLWXDFLRQV�HV�EXVTXHQ�UHGDFWDWV�PHQ\V�DJUHVVLXV��HQ�
DTXHVW� FDV� HV� YD� RSWDU� SHU� XQD� IyUPXOD� TXH� QR� PDTXLOOpV� XQ� VHQWLPHQW�
jPSOLDPHQW�KRVWLO�FDS�D�OHV�WHVLV�XQLRQLVWHV����
�
���0RQWHQHJUR��������
(O�GDUUHU�GHOV�H[HPSOHV�LQWHUQDFLRQDOV�HVFROOLWV�pV�HO�PpV�SURSHU�FURQROzJLFDPHQW�L�
JHRJUjILFD�� 7RW� L� TXH� OD� VLWXDFLy� FDWDODQD� L� PRQWHQHJULQD� VyQ� GLItFLOPHQW�
FRPSDUDEOHV� YDO� OD� SHQD� UHFRUGDU� TXH� pV� O·~QLF� H[HPSOH� HXURSHX� UHFHQW� L� HO�
SDSHU�MXJDW�SHOV�HVWDWV�PHPEUHV�GH�OD�8(�KD�GH�VHU�FRQVLGHUDW�UHIHUHQW��R�ILQV�L�WRW��
SUHFHGHQW�� GHO� TXH� SRGHQ� DGRSWDU� HQ� HOV� SURFHVVRV� G·LQGHSHQGqQFLD� GHO�
FRQWLQHQW�GHOV�SURSHUV�DQ\V����
�
(O�UHGDFWDW�GH�OD�SUHJXQWD�pV�FODU�L�PRQWHQHJUt��
´9RO� TXH� 0RQWHQHJUR� VLJXL� XQ� HVWDW� LQGHSHQGHQW� DPE� WRWDO� OHJLWLPLWDW�
LQWHUQDFLRQDO�L�OHJDO"µ�
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�
+L�KD�GRV�HOHPHQWV�SURX�LQWHUHVVDQWV�D�WHQLU�HQ�FRPSWH�HQ�DTXHVW�UHGDFWDW��'·XQD�
EDQGD� HQ� DTXHVWD� RFDVLy�� D� GLIHUqQFLD� GHOV� H[HPSOHV� DQWHULRUV�� HV� SDUOD� G·XQ�
´HVWDW�LQGHSHQGHQWµ�VHQVH�PDWLVRV�QL�DOWUHV�H[SOLFDFLRQV��GHL[DQW�FODU�HO�TXH�V·HVWj�
YRWDQW�� $TXHVWD� IyUPXOD� VRYLQW� pV� HYLWDGD� SHU� GHWHUPLQDWV� VHFWRUV�
LQGHSHQGHQWLVWHV��GH�WRW�HO�PyQ��TXH�FHUTXHQ�IyUPXOHV�DOWHUQDWLYHV�PpV�´OLJKWVµ��
/·DOWUH� HOHPHQW� D� WHQLU� HQ� FRPSWH� pV� OD� UHIHUqQFLD� H[SOtFLWD� D� OD� OHJDOLWDW� L�
OHJLWLPLWDW� LQWHUQDFLRQDO�� (YLGHQWPHQW� OD� KLVWzULD� UHFHQW� GHOV� %DOFDQV� DFRQVHOODYD�
HVYDLU�TXDOVHYRO�SRVVLELOLWDW�G·XQD�HQqVLPD�FRQIURQWDFLy�EqO OLFD�L�SHU�DTXHVW�PRWLX�
HV� YD� DFFHSWDU� O·DUELWUDWJH� HXURSHX� L� OHV� FRQGLFLRQV�� DOJXQHV� FODUDPHQW�
DQWLGHPRFUjWLTXHV��TXH�YD�LPSRVDU�OD�8(�����
(OV� UHVXOWDWV�� MD�FRQHJXWV�SHU� WRWKRP�YDQ�GRQDU�XQ�������GH�YRWV� IDYRUDEOHV� L� XQ�
������GH�YRWV�HQ�FRQWUD��L�YDQ�SHQMDU�OD�SLORWD�D�OD�WHXODGD�HXURSHD�TXH�DUD�KDXUj�
GH� JDUDQWLU� DOV� PRQWHQHJULQV� TXH� DOOz� TXH� YDQ� SDFWDU� L� DFFHSWDU� KD� GH� VHU�
UHVSHFWDW�WDPEp�SHOV�FRQWUDULV�D�OD�VHYD�LQGHSHQGqQFLD��
�
���&RQFOXVLRQV�
'·DTXHVWV�WUHV�H[HPSOHV�LQWHUQDFLRQDOV�HQ�SRGHP�WUHXUH�XQD�VqULH�GH�FRQFOXVLRQV�
TXH� SRGHQ� DMXGDU� &DWDOXQ\D� D� SUHSDUDU� HO� UHSWH� G·RUJDQLW]DU� XQ� UHIHUqQGXP�
G·LQGHSHQGqQFLD���
D��/D�LPSRUWjQFLD�GHOV�IHWV�FRQVXPDWV��(Q�HO�FDV�TXHEHTXqV�KHP�YLVW�FRP�pV�PpV�
VHQ]LOO�UDWLILFDU�XQD�SURSRVWD�MD�GHEDWXGD��LQIRUPDGD�L��SHU�WDQW��FRQHJXGD�SHU�OD�
SREODFLy�� TXH� QR� GHPDQDU� FDUWD� EODQFD� SHU� D� XQ� SURFpV� GH� IXWXU� LQFHUW�� 8Q�
UHIHUqQGXP�TXH�SODQWHMD�REULU�XQ�SHUtRGH�FRQVWLWXHQW�SRW�QR�VHU�FRPSDUWLW�SHU� OD�
FLXWDGDQLD��PHQWUH�TXH�OD�UDWLILFDFLy�G·XQD�SURSRVWD�EHQ�HVWUXFWXUDGD�L�RQ�WRWV�HOV�
SDUWLWV�KDQ�SRJXW�SRVLFLRQDU�VH�SODQWHMD�PpV�LQFRQYHQLHQWV�DOV�LPPRELOLVWHV��
E�� /HVV� LV� PRUH�� /D� FRQFUHFLy� L� VHQ]LOOHVD� GH� OD� SUHJXQWD� VHPSUH� DMXGD� L� HOV�
HXIHPLVPHV�QR�WHQHQ�SHU�TXq�REWHQLU�PLOORUV�UHVXOWDWV�TXH�OHV�SUHJXQWHV�IRUPXODGHV�
GH� IRUPD�FODUD�� /HV� FRQVHT�qQFLHV� L� HOV� SURFHVVRV�GH� O·HQGHPj�GHO� UHIHUqQGXP�
KDQ� GH� VHU� H[SUHVVDWV� L� GHEDWXWV� GXUDQW� HO� SHUtRGH� GH� FDPSDQ\D� IHQW�VH�
LQQHFHVVDULV�HQ�HO�UHGDFWDW�GH�OD�SUHJXQWD���
F��/·RX�R� OD�JDOOLQD"��$TXHVWD�pV�XQ�SUHJXQWD�PpV�IjFLO�GH�UHVSRQGUH�HQ�ELRORJLD�
TXH�HQ�SROtWLFD�R�HQ�KLVWzULD��4Xq�pV�SULPHU�OD�LQGHSHQGqQFLD�R�OD�GHSHQGqQFLD"�
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(Q�HO�FDV�FDWDOj�VHPEOD�HYLGHQW�L��DJDIDQW�O·H[HPSOH�GHO�7tPRU��SRWVHU�HQV�KHP�GH�
SODQWHMDU� VL� HO� TXH� HV� GHPDQD� D� OD� SREODFLy� pV� OD� LQGHSHQGqQFLD� R� OD� XQLy�� (Q�
DTXHVW�VHQWLW�HV�SRW�GRQDU�XQ�HVFHQDUL�RQ�OD�LQGHSHQGqQFLD�VLJXL�SURFODPDGD�SHU�
YLD�SDUODPHQWjULD�L�HO�TXH�HV�SUHJXQWL�HQ�HO�UHIHUqQGXP�pV�VL�HV�YRO�WRUQDU�D�IRUPDU�
SDUW� G·(VSDQ\D� R� QR�� REOLJDQW� D� TXH� VLJXLQ� HOV� XQLRQLVWHV� HOV� TXH� V·HVIRUFLQ� HQ�
H[SOLFDU�HOV�DVSHFWHV�SRVLWLXV�GH�OD�GHSHQGqQFLD���
G�� 0pV� HXURSHXV� TXH� QLQJ~�� /·H[HPSOH� PRQWHQHJUt� HQV� PRVWUD� FRP� DFFHSWDU�
O·DUELWUDWJH�GH� OD�8(�Wp� LQFRQYHQLHQWV�SHUz�WDPEp�DYDQWDWJHV�� MD�TXH�XQ�FRS�HOV�
HVWDWV�HXURSHXV�KDQ�SRVDW�XQHV�FRQGLFLRQV�L�HOV�LQGHSHQGHQWLVWHV�OHV�DFFHSWHQ�MD�
QR� TXHGHQ� H[FXVHV� SHU� QR� WLUDU� HQGDYDQW� XQ� SURFpV� GH� FRQVWLWXFLy� G·XQ� HVWDW�
SURSL�� /HV� FRQGLFLRQV� LPSRVDGHV� VyQ� XQD� DUPD� GH� GREOH� WDOO� TXH� GLILFXOWHQ� HO�
SURFpV�G·HPDQFLSDFLy�SHUz�DO�PDWHL[�WHPSV�HO� OHJLWLPHQ��4XL�SRW�RSRVDU�VH�D� OD�
SRVVLELOLWDW�GH�IRUPDU�SDUW�GH�O·HVWDW�PpV�PRGHUQ�L�UHFHQW�G·(XURSD"��
H�� 1R� YH� G·XQ� SDP�� )LQDOPHQW�� WRW� L� TXH� QR� pV� XQ� HOHPHQW� GH� OD� SUHJXQWD�� FDO�
UHFRUGDU� TXH� HQ� HO� FDV� GH� 0RQWHQHJUR�� L� GLULD� TXH� VHQVH� SUHFHGHQWV� HQ� OHV�
GHPRFUjFLHV� PRGHUQHV�� XQD� RSFLy� QHFHVVLWDYD� XQ� ���� PpV� GH� YRWV� TXH� OD�
FRQWUDULD� SHU� WDO� GH� JXDQ\DU� OD� FRQVXOWD�� MD� TXH� PHQWUH� HOV� XQLRQLVWHV� QRPpV�
QHFHVVLWDYHQ� XQ� ���� GHOV� YRWV� SHU� JXDQ\DU� HO� UHIHUqQGXP�� HOV� LQGHSHQGHQWLVWHV�
KDYLHQ�G·DUULEDU�DO� �����$TXHVW�SUHFHGHQW�KD�HVWDW�PROW� FULWLFDW�� L� DPE� UDy��SHU�
WRWV�HOV� YHUGDGHUV�GHPzFUDWHV�� SHUz� WDPEp�KHP�GH� WHQLU� HQ�FRPSWH�TXH�pV� XQ�
HOHPHQW�UHYHUVLEOH��6L�XQD�YHUGDGHUD�GHPRFUjFLD�MD�QR�HV�EDVD�HQ�HO�������TXH�
V·DSOLFD� D� WRW� DUUHX�� SHU� TXLQ� PRWLX� KDQ� GH� VHU� HOV� XQLRQLVWHV� HOV� TXH� HQ� VXUWLQ�
EHQHILFLDWV"� 'LW� HQ� DOWUHV� SDUDXOHV�� VL� D� &DWDOXQ\D� VH� VRWPHW� D� UDWLILFDFLy� OD�
&RQVWLWXFLy�(VSDQ\ROD�YLJHQW��HV�SRW�GHPDQDU�TXH�HO�6,�KDJL�G·DUULEDU�DO�����R�����
SHU�WDO�GH�QR�GHL[DU�GXEWHV�VREUH�OHV�DGKHVLRQV�DO�WH[W��L�HQ�FDV�FRQWUDUL�HO�SDtV�HV�
YHXULD� OHJLWLPLWDW� SHU� REULU� XQ� QRX� SHUtRGH� FRQVWLWXHQW�� %p�� SUREDEOHPHQW� XQD�
SURSRVWD�DL[t� VHULD�DFXVDGD�G·DQWLGHPRFUjWLFD�SHOV�PDWHL[RV�TXH�DYDOHQ�HO�����
PRQWHQHJUt�SHUz�SRGULD�VHU�XVDGD�FRP�D�YDFXQD�SHU�HYLWDU�TXRWHV�XQLRQLVWHV��
�
�
�


