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)9:;<:=>?>$@=>ûRY���7kUJX�0XUHû���&OXM���2UDGHD��6HFWRU�
��*LOĄX���%RUû�)LQDOL]DUHD�/XFUĄULORU�OD�1RGXO�*LOĄX�
ûL�&RQH[LXQHD�GLQWUH�6HFġLXQHD��%�FX�6XEVHFġLXQHD�
�$�'UXPXO�GH�OHJĄWXUĄ�&HQWXUD�2UDGHD��JLUDġLH�&DOHD�
6vQWDQGUHL����$XWRVWUDGD�$���%LKDULD�

&203$1,$�1$΋,21$/Ă�'(�$'0,1,675$5(�$�,1)5$6!
758&785,,�587,(5(�6�$�!"#!$%&'(%()!*)!"#$%&'$($)*+%,$&(-!
WDQWă�%HQH¿FLDU�� SH� GH� R� SDUWH� ΊL� 6�&�� $/3+$&2168/7� 	�
(1*,1((5,1*�6�5�/�+! "#!$%&'(%()!*)!.&)/$($%&0*%,!"#$-)'%(! "#!
*%(%!*)!./01.0.213��&RQWUDFWXO�GH�6HUYLFLL�́ (ODERUDUHD�GRFX!
PHQWDΌLHL�VXSRUW�SHQWUX�&HUHUHD�GH�)LQDQΌDUH�SHQWUX�´$X!
WRVWUDGD�%UDΊRY�7kUJX�0XUHΊ4&OXM�2UDGHD��6HFWRU���*LOăX�
%RUΊ�)LQDOL]DUHD� /XFUăULORU� OD�1RGXO� *LOăX� Ί'* +%,)1'#,)(*
GLQWUH�6HFΌLXQHD��%�FX�6XEVHFΌLXQHD��$�'UXPXO�GH�OHJăWX!
Uă�&HQWXUD�2UDGHD��JLUDΌLH�&DOHD�6vQWDQGUHL����$XWRVWUDGD�
$���%LKDULD�´��QU��������0

2ELHFWXO� &RQWUDFWXOXL� GH� 6HUYLFLL� vO� UHSUH]LQWă� FRPSOHWDUHD�
5(,*',&,'! *)! 6)7%8'&'(%()! )9':()#(! ;)#(<,! $XWRVWUDGD� %UDΊRY�
7kUJX�0XUHΊ�&OXM�2UDGHD��6HFWRU���*LOăX�%RUΊ�)LQDOL]DUHD�
/XFUăULORU� OD�1RGXO� *LOăX� ΊL� &RQH[LXQHD� GLQWUH� 6HFΌLXQHD�
�%�FX�6XEVHFΌLXQHD��$�'UXPXO�GH�OHJăWXUă�&HQWXUD�2UDGHD�
�JLUDΌLH�&DOHD�6vQWDQGUHL��$XWRVWUDGD�$���%LKDULD���;<'#!"#4
WRFPLUHD�GRFXPHQWDΌLHL� MXVWL¿FDWLYH�QHFHVDUH�SUHJăWLULL�FHUHULORU�
GH�¿QDQΌDUH�DIHUHQWH�SURLHFWXOXL��GLQ�)RQGXO�(XURSHDQ�GH�'H]!
YROWDUH�5HJLRQDOă��vQ�FDGUXO�H[HUFLΌLXOXL�¿QDQFLDU��������������
vQ�FRQIRUPLWDWH�FX�OHJLVODΌLD�HXURSHDQă�vQ�YLJRDUH�FH�UHJOHPHQ4
WHD]ă�WUDQVPLWHUHD�LQIRUPDΌLLORU�UHIHULWRDUH�OD�SURLHFWHOH�PDMRUH�

'RFXPHQWDΌLD� SUHJăWLWă� YD� VXVΌLQH� QHFHVLWDWHD� ΊL� RSRUWX4
QLWDWHD� LQYHVWLΌLHL� ΊL� YD� IXQGDPHQWD�PDWXULWDWHD� SURLHFWXOXL� GLQ�
SXQFW�GH�YHGHUH�WHKQLF��HFRQRPLF��¿QDQFLDU��VRFLDO�ΊL�DO�SURWHFΌLHL�
PHGLXOXL��3UHVWDWRUXO�YD� vQGHSOLQL�VHUYLFLLOH�VWDELOLWH� vQ�SUH]HQWXO�
&RQWUDFW��vQ�FRQGLΌLLOH�ΊL�WHUPHQHOH�SUHYă]XWH��vQ�FRQIRUPLWDWH�FX�
FHULQΌHOH�PHQΌLRQDWH�vQ�&DLHWXO�GH�6DUFLQL��9DORDUHD�&RQWUDFWXOXL�
*)!5)<='$''!):()!GH�����������OHL��IăUă�79$��OD�FDUH�VH�DGDXJă�
79$�FRQIRUP�SUHYHGHULORU�OHJDOH��'XUDWD�&RQWUDFWXOXL�GH�6HUYLFLL�
):()!*)!���OXQL�GH�OD�'DWD�GH�ÌQFHSHUH�D�&RQWUDFWXOXL��DGLFă�
GH�OD�GDWD�VHPQăULL�VDOH�GH�FăWUH�XOWLPD�SDUWH�

3URLHFW� FR�¿QDQΌDW� GH� 8QLXQHD� (XURSHDQă� GLQ� )RQGXO� (XUR4
SHDQ�GH�'H]YROWDUH�5HJLRQDOă�SULQ�3URJUDPXO�2SHUDΌLRQDO�,QIUD4
VWUXFWXUD�0DUH�����������
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&RQVWUXFġLD�9DULDQWHL�GH�2FROLUH�0LKĄLOHûWL
*

&203$1,$�1$΋,21$/Ă�'(�$'0,1,675$5(�$�,1)5$6!
758&785,,�587,(5(�6�$�! "#!$%&'(%()!*)!"#$%&'$($)*+%,$&(-!
WDQWă�%HQH¿FLDU�� SH� GH� R� SDUWH� ΊL� 6�&�� $/3+$&2168/7� 	�
(1*,1((5,1*�6�5�/�+! "#!$%&'(%()!*)!.&)/$($%&0*%,! "#$-)'%(! "#!
*%(%!*)!./01.0.213��&RQWUDFWXO�GH�6HUYLFLL�́ &RPSOHWDUHD�6WX!
GLXOXL�GH�)H]DELOLWDWH�SHQWUX�´&RQVWUXFΌLD�9DULDQWHL�GH�2FR!
OLUH�0LKăLOHΊWL´�ΊL�(ODERUDUHD�'RFXPHQWDΌLHL�6XSRUW�SHQWUX�
&HUHUHD�GH�)LQDQΌDUH´��QU��������0!B8')$(,&!C?#(<%$(,&,'!*)!
6HUYLFLL�vO�UHSUH]LQWă�FRPSOHWDUHD�6WXGLXOXL�GH�)H]DELOLWDWH�H[LVWHQW�
vQ�FRQIRUPLWDWH�FX�+�*��QU����������SULYLQG�DSUREDUHD�FRQΌLQXWX!
OXL�FDGUX�DO�GRFXPHQWDΌLHL�WHKQLFR�HFRQRPLFH�DIHUHQWH�LQYHVWLΌLLORU�

&�1�$�,�5��OD�vQFHSXW�GH�DQ

$�IRVW�VHPQDW�FRQWUDFWXO�SHQWUX�UHDOL]DUHD$
3RGXOXL�VXVSHQGDW�GH�OD�%UĄLOD

$XWRVWUDGD�%UDûRY���7kUJX�0XUHû���&OXM���2UDGHD��6HFWRU���*LOĄX���%RUû���)LQDOL]DUHD�/XFUĄULORU�OD�1RGXO�*LOĄX�ûL�&RQH[LXQHD�
GLQWUH�6HFġLXQHD��%�FX�6XEVHFġLXQHD��$�'UXPXO�GH�OHJĄWXUĄ�&HQWXUD�2UDGHD��JLUDġLH�&DOHD�6vQWDQGUHL����$XWRVWUDGD�$��
�%LKDULD��l�&RQVWUXFġLD�9DULDQWHL�GH�2FROLUH�0LKĄLOHûWL�l�$�IRVW�VHPQDW�FRQWUDFWXO�SHQWUX�UHDOL]DUHD�3RGXOXL�VXVSHQGDW�
GH�OD�%UĄLOD�l�1HFRQIRUPLWĄġL�FRQVWDWDWH�OD�LQVSHFġLD�vQ�YHGHUHD�UHFHSġLRQĄULL�ORWXOXL���DO�$XWRVWUĄ]LL�6HEHû���7XUGD�
l$(ODERUDUH�6WXGLX�GH�)H]DELOLWDWH��SHQWUX�SURLHFWXO�µ9DULDQWD�GH�RFROLUH�6I��*KHRUJKHµ$l$,QWHUYHQġLL�SH�WLPS�GH�LDUQĄ
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SXEOLFH��SUHFXP�ΊL�D�VWUXFWXULL�ΊL�PHWRGRORJLHL�GH�HODERUDUH�D�GHYL!
]XOXL�JHQHUDO�SHQWUX�RELHFWLYH�GH�LQYHVWLΌLL�ΊL�OXFUăUL�GH�LQWHUYHQΌLL��
FX�PRGL¿FăUL�ΊL�FRPSOHWăUL�XOWHULRDUH��SUHFXP�ΊL�OHJLVODΌLD�vQ�YLJRD4
UH�FH�UHJOHPHQWHD]ă�SUHJăWLUHD�GRFXPHQWDΌLHL�QHFHVDUH�vQ�YHGH4
UHD�WUDQVPLWHULL�DSOLFDΌLHL�GH�FR�¿QDQΌDUH�GLQ�)RQGXUL�6WUXFWXUDOH��
GH�D�DFRUGD�DVLVWHQΌă�%HQH¿FLDUXOXL�vQ�YHGHUHD�SUHJăWLULL�DSOLFDΌLHL�
GH�¿QDQΌDUH�SkQă�OD�REΌLQHUHD�DSUREăULL�¿QDQΌăULL�QHUDPEXUVDELOH�
GLQ�SDUWHD�$0�32,0�'*2,7�-$63(56�&(��GH�D�IXUQL]D�WRDWH�GR4
FXPHQWHOH�QHFHVDUH�FX�SULYLUH�OD�VROLFLWăULOH�GH�FODUL¿FDUH�DVXSUD�
GRFXPHQWDΌLHL�HODERUDWH�GH�3UHVWDWRU��SH�ED]D�FăUHLD�VH�YD�HOD4
ERUD�FHUHUHD�GH�¿QDQΌDUH�SHQWUX�SURLHFWXO�´&RQVWUXFΌLD�9DULDQWHL�
GH�2FROLUH�0LKăLOHΊWL´��'H�DVHPHQHD��3UHVWDWRUXO�VH�YD�DVLJXUD�Fă�
LPSOHPHQWDUHD�DFHVWXL�FRQWUDFW�YD�IXUQL]D�XQ�SURLHFW�FX�VX¿FLHQWă�
´SUHJăWLUH�PDWXUă´�GLQ�SXQFW�GH�YHGHUH�¿QDQFLDU��VRFLDO��HFRQRPLF�
ΊL�WHKQLF��ELQH�IXQGDPHQWDW��FX�SULYLUH�OD�QHFHVLWDWHD�ΊL�RSRUWXQL4
WDWHD�LQYHVWLΌLHL�ΊL�VHOHFWăULL� vQ�YHGHUHD�REΌLQHULL�FR�¿QDQΌăULL�QH4
UDPEXUVDELOH�GLQ�)RQGXO�(XURSHDQ�GH�'H]YROWDUH�5HJLRQDOă��
3UHVWDWRUXO� YD� vQGHSOLQL� VHUYLFLLOH� VWDELOLWH� vQ� SUH]HQWXO� &RQWUDFW��
vQ�FRQGLΌLLOH�ΊL�WHUPHQHOH�SUHYă]XWH�� vQ�FRQIRUPLWDWH�FX�FHULQΌHOH�
PHQΌLRQDWH�vQ�&DLHWXO�GH�6DUFLQL��9DORDUHD�&RQWUDFWXOXL�GH�6HUYLFLL�
):()!GH�����������OHL��IăUă�79$��OD�FDUH�VH�DGDXJă�79$�FRQIRUP�
SUHYHGHULORU�OHJDOH��'XUDWD�&RQWUDFWXOXL�GH�6HUYLFLL�HVWH�GH�SDWUX�
OXQL�GH�OD�'DWD�GH�ÌQFHSHUH�D�&RQWUDFWXOXL��DGLFă�GH�OD�GDWD�
VHPQăULL�VDOH�GH�FăWUH�XOWLPD�SDUWH�

3URLHFW� FR�¿QDQΌDW� GH� 8QLXQHD� (XURSHDQă� GLQ� )RQGXO� (XUR4
SHDQ�GH�'H]YROWDUH�5HJLRQDOă�SULQ�3URJUDPXO�2SHUDΌLRQDO�,QIUD4
VWUXFWXUD�0DUH�����������

>%()! *)! $?#(%$(@! Ή7()$1� ,21,΋Ă�! >'<)$(?<! A)#)<%&!
&�1�$�,�5��6�$����ID[���������������������

$�IRVW�VHPQDW�FRQWUDFWXO�SHQWUX�UHDOL]DUHD$
3RGXOXL�VXVSHQGDW�GH�OD�%UĄLOD

D#!*%(%!*)!1E0210.21/+!&%!:)*',&!F'#':()<,&,'!G<%#:;?<(,<'&?<+!%!
IRVW�VHPQDW�FRQWUDFWXO�SHQWUX�SURLHFWDUHD�ΊL�H[HFXΌLD�SRGXOXL�VXV4
SHQGDW�SHVWH�'XQăUH�vQ�]RQD�%UăLOD��vQWUH�&1$,5�6�$��ΊL�$VRFLHUHD�
$67$/',�6�S�$�� ±� ,+,� ,1)5$6758&785(�6<67(06�&2�� /7'��� vQ�
SUH]HQΌD�SUHPLHUXOXL�0LKDL�7XGRVH��D�0LQLVWUXOXL�7UDQVSRUWXULORU��
)HOL[�6WURH�� D�PLQLVWUXOXL� )RQGXULORU� (XURSHQH��0DULXV�1LFD�� ΊL� D�
'LUHFWRUXOXL�*HQHUDO�DO�&�1�$�,�5���ΉWHIDQ�,RQLΌă��'XUDWD�FRQWUDF4
WXOXL�FX�R�YDORDUH�GH������������������OHL��IăUă�79$�HVWH�GH����GH�
OXQL��GLQ�FDUH����OXQL�SURLHFWDUH�ΊL����OXQL�H[HFXΌLH��LDU�SHULRDGD�GH�
JDUDQΌLH�D�OXFUăULORU�YD�¿�GH�����OXQL��³(VWH�XQ�RELHFWLY�PDMRU�ΊL�GLQ�
SXQFW�GH�YHGHUH�DO�LQIUDVWUXFWXULL�UXWLHUH�GH�OHJăWXUă�vQWUH�SURYLQFL!
LOH�LVWRULFH��vQFHSkQG�FX�QRUGXO�0ROGRYHL�ΊL�WHUPLQkQG�FX�'REURJHD��
(VWH�ΊL�XQ�HOHPHQW�GH�VLJXUDQΌă�QDΌLRQDOă��GDU�HVWH�ΊL�XQ�HOHPHQW�
GH�QRUPDOLWDWH��3XWHP�¿�R�ΌDUă�QRUPDOă��XQGH�XQ�ÀXYLX�QX�VH�PDL�
WUDYHUVHD]ă�FX�EDFXO��)HOLFLWăUL�WXWXURU�FHORU�FDUH�DX�PXQFLW´��%!*)4
$&%<%(!SUHPLHUXO�0LKDL�7XGRVH�!F'#':(<,&!G<%#:;?<(,<'&?<+!)HOL[�
6WURH�� D� VXEOLQLDW� OD� UkQGXO� VăX� LPSRUWDQΌD�SURLHFWXOXL��(VWH�XQ�
SURLHFW�GH�DSUR[LPDWLY�����GH�PLOLRDQH�GH�HXUR��FDUH�YD�¿�FRQ!
VWUXLW�GH�R�DVRFLHUH�GH�¿UPH�GLQ�(XURSD�ΊL�GLQ�$VLD��FHHD�FH�RIHUă�
XQ�VXUSOXV�GH�VLPEROLVWLFă�LPSRUWDQΌHL�DFHVWXL�SURLHFW��'XSă�FH�YD�
¿�UHDOL]DW��SRGXO�GH�OD�%UăLOD�YD�¿�DO�WUHLOHD�SURLHFW�GH�DFHVW�JHQ�
GLQ�(XURSD´��5HIHULWRU�OD�UHDOL]DUHD�SURLHFWXOXL��'LUHFWRUXO�JHQHUDO�
DO�&�1�$�,�5��6�$���ΉWHIDQ�,RQLΌă�D�SXQFWDW�R�VFKLPEDUH�OD�QLYHOXO�
PRGDOLWăΌLL�GH�LPSOHPHQWDUH��³9RP�DYHD�GRXă�RUGLQH�GH�vQFHSHUH��
XQXO�SHQWUX�SURLHFWDUH��DOWXO�SHQWUX�H[HFXΌLH��$QWUHSUHQRUXO�YD�UH!
DOL]D�WRDWH�OXFUXULOH�QHFHVDUH��DVWIHO�vQFkW�Vă�REΌLQă�DXWRUL]DΌLD�GH�
FRQVWUXFΌLH�vQWU�XQ�WHUPHQ�UH]RQDELO��SHQWUX�D�QX�PDL�H[LVWD�EORFD!
MH´�!3RGXO�VXVSHQGDW�YD�DYHD�R�OXQJLPH�WRWDOă�GH����������P��R�

GHVFKLGHUH�FHQWUDOă�GH�������PHWUL�ΊL�GRXă�GHVFKLGHUL�ODWHUDOH�GH�
�������ΊL��������PHWUL��*DEDULWXO�SH�YHUWLFDOă�DO�SRGXOXL�YD�¿�GH�
���P�GH�OD�QLYHOXO�GH�LQXQGDΌLL�PD[LP��vQGHSOLQLQG�DVWIHO�FULWHULLOH�
GH�QDYLJDΌLH�SH�'XQăUH��6LVWHPXO�GH�VXVSHQGDUH�FXSULQGH�XQ�FDEOX�
SULQFLSDO�ΊL�WLUDQΌL�YHUWLFDOL�GH�OHJăWXUă�vQWUH�WDEOLHU�ΊL�FDEOXO�SULQFL4
SDO��LDU�EORFXULOH�GH�DQFRUDUH�VXQW�LQWHJUDWH�vQ�WHUHQ�ΊL�VXQW�ORFDOL4
]DWH�vQ�DIDUD�GLJXULORU�'XQăULL��/ăΌLPHD�WRWDOă�D�SRGXOXL�VXVSHQGDW�
GH�OD�%UăLOD�YD�¿�GH�������PHWUL��&DOHD�SH�SRG�YD�DYHD�������PHWUL�
ΊL�YD�¿�DOFăWXLWă�GLQ�SDWUX�EHQ]L�GH�FLUFXODΌLH�GH�FkWH������P�ODΌLPH�
¿HFDUH��SDWUX�EHQ]L�GH�vQFDGUDUH�GH�FkWH�����P�ODΌLPH��GRXă�DFRV4
WDPHQWH�GH������P�OăΌLPH�ΊL�R�]RQă�PHGLDQă�FX�OăΌLPHD�GH������P��
/D�DFHVWHD�VH�DGDXJă��GH�R�SDUWH�ΊL�GH�DOWD��GRXă�EHQ]L�DGLΌLRQDOH�
SHQWUX�WUD¿F�SLHWRQDO��ELFLFOHWH�ΊL�vQWUHΌLQHUH��WURWXDUHOH�DYkQG�OD4
ΌLPL�GH�FkWH������P�¿HFDUH��3RGXO�VXVSHQGDW�YD�¿�SR]LΌLRQDW�vQWUH�
NP����������ΊL�NP�����������SH�GUXPXO�SULQFLSDO�%UăLOD�-LMLOD��UH4
VSHFWLY�OD�NP���������SH�ÀXYLXO�'XQăUHD��NLORPHWUDM�SH�'XQăUH��
PăVXUDW�GH�OD�6XOLQD���'UXPXO�SULQFLSDO�%UăLOD�±�-LMLOD!=%!%=)%!?!
OXQJLPH�GH��������.P�ΊL�YD�¿�SUHYă]XW�FX�GRXă�EHQ]L�GH�FLUFXODΌLH�
SH�VHQV��EHQ]L�GH�vQFDGUDUH��DFRVWDPHQWH��]RQD�PHGLDQă�ΊL�]RQD�
GH�SDUDSHWH��SkQă�OD�NP��������'UXPXO�GH�OHJăWXUă�FX�'�1�����
6PkUGDQ�±�0ăFLQ��FX�R�OXQJLPH�GH�������NP��YD�¿�SUHYă]XW�FX�R�
EDQGă�GH�FLUFXODΌLH�SH�VHQV��$FHVW�GUXP�XUPHD]ă�Vă�SRUQHDVFă�GH�
OD�NP�������DO�GUXPXOXL�SULQFLSDO��%UDLOD��-LMLOD��ΊL�VH�YD�LQWHUVHFWD�
FX�'�1������6PkUGDQ�0ăFLQ��

1HFRQIRUPLWĄġL�FRQVWDWDWH�OD�LQVSHFġLD�vQ�YHGHUHD�
UHFHSġLRQĄULL�ORWXOXL���DO�$XWRVWUĄ]LL�6HEHû���7XUGD

&RPLVLD� FRQVWLWXLWă� vQ� GDWD�GH������������SHQWUX�D� LQVSHF4
WD��vQ�YHGHUHD�UHFHSΌLRQăULL��OXFUăULOH�HIHFWXDWH�GH�DQWUHSUHQRU�OD�
FRQVWUXFΌLD� ORWXOXL���DO�$XWRVWUă]LL�6HEHΊ�±�7XUGD�D�FRQVWDWDW�R�
VHULH�GH�QHFRQIRUPLWăΌL�FHHD�FH�D�GXV�OD�VXVSHQGDUHD�SURFHVXOXL�
GH�UHFHSΌLH�OD�WHUPLQDUHD�OXFUăULORU��$VWIHO��vQ�XUPD�LQVSHFΌLHL�V�DX�
FRQVWDWDW�R�VHULH�GH�QHFRQIRUPLWăΌL��SULQWUH�FHOH�PDL�LPSRUWDQWH�
¿LQG�XUPăWRDUHOH�

n  DX�IRVW�LGHQWL¿FDWH�QXPHURDVH�]RQH�FX�GH¿FLHQΌH�GH�SODQHLWDWH�
ΊL�UXJR]LWDWH��3HQWUX�DFHVWH�]RQH�UDSRUWXO�SUH]LQWă�XQ�FDOL¿FDWLY�
,1$'0,6,%,/�

n  QX�V�D�UHVSHFWDW�1RUPDWLYXO������UHIHULWRU�OD�UHFROWDUHD�GH�FD4
URWH�OD�R�VXSUDIDΌă�GH��������PS�vQ�YHGHUHD�VWDELOLULL�JURVLPLL�
VWUDWXULORU�UXWLHUH�

n  QX� DX� IRVW� UHVSHFWDWH� SUHYHGHULOH� 3URLHFWXOXL� 7HKQLF� SULYLQG�
FDOHD�SH�SRG�

n  SH�DQXPLWH�VHFWRDUH�DVLJXUDUHD�VFXUJHULL�DSHORU�SUH]LQWă�QH4
FRQIRUPLWăΌL�

n  H[LVWă�SDQRXUL�GH�VHPQDOL]DUH�GH�GLPHQVLXQL�PDUL� FDUH�VXQW�
SDUΌLDO�REWXUDWH�GH�SDUDSHWH�SDQRXUL�IRQRDEVRUEDQWH�

n  OD�VWUXFWXUD�GH�OD�NP��������H[LVWă�GHIHFWH�OD�VXSUDIDΌD�EH4
WRDQHORU�

n  VLVWHPXO� ,76��HFKLSDPHQWXO�GH�FkQWăULUH� vQ�PLΊFDUH�� vQUHJLV4
WUHD]ă�QXPHUHOH�GH�vQPDWULFXODUH�DOH�UHPRUFLORU��IăUă�D�¿�vQUH4
JLVWUDW�QXPăUXO�GH�vQPDWULFXODUH�DO�FDSXOXL�WUDFWRU��DΊD�FXP�D�
IRVW�VROLFLWDW�GH�%HQH¿FLDU�

n  QX�D�IRVW�HIHFWXDWă�FRUHVSXQ]ăWRU�VHPQDOL]DUHD�vQ�6SDΌLLOH�GH�
6HUYLFLL��$FHDVWD�WUHEXLH�FRPSOHWDWă�FX�GRXă�VHPQH�DGLΌLRQDOH�
SHQWUX�DXWRWXULVPH�SHQWUX�¿HFDUH�6SDΌLX�GH�6HUYLFLL��SUHFXP�
ΊL�PDUFDM�GH�LQWHU]LFHUH�vQ�]RQHOH�FDUH�VHSDUă�SDUFăULOH�SHQWUX�
DXWRFDUH��'H�DVHPHQHD��VH�FRQVLGHUă�D�¿�QHFHVDUă�FRPSOHWDUHD�
VHPQDOL]ăULL�RUL]RQWDOH�GLQ�FDGUXO�6SDΌLLORU�GH�6HUYLFLL�FX�VăJHΌL�
GH�RULHQWDUH�D�SDUWLFLSDQΌLORU�OD�WUD¿F�
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n  HVWH�QHFHVDUă�FRPSOHWDUHD�VHPQDOL]ăULL�FX�PDUFDM�GH�LQWHU]LFHUH�
OD�LQWHUVHFΌLD�GLQWUH�EUHWHOH��DΊD�FXP�HVWH�VSHFL¿FDW�vQ�FDGUXO�
5DSRUWXOXL�GH�$XGLW�GH�6LJXUDQΌă�

n  QX�DX�IRVW�UHVSHFWDWH�DYL]HOH�&7(�6LJXUDQΌD�&LUFXODΌLHL�SULYLQG�
REOLJDWLYLWDWHD�$QWUHSUHQRUXOXL�GH�D�UHDOL]D�LOXPLQDWXO�FX�WHK4
QRORJLH�/('�

n  VH�LPSXQH�YHUL¿FDUHD�GH�FăWUH�3URLHFWDQW�ΊL�,QJLQHU�D�SURLHFWXOXL�
WHKQLF�SHQWUX�ED]LQHOH�GH�UHWHQΌLH�ΊL�SUH]HQWDUHD�FDOFXOHORU�GH�
GLPHQVLRQDUH��DYkQG�vQ�YHGHUH�QLYHOXO�DSHORU�GLQ�DFHVWHD�

n  WUHEXLH�DVLJXUDWă�VHPQDOL]DUHD�UXWLHUă�SHQWUX�GHYLHUHD�WUD¿FXOXL�OD�
QRGXULOH�UXWLHUH�8QLUHD�ΊL�$LXG��FRQIRUP�UHJOHPHQWăULORU�vQ�YLJRDUH

ÌQ�XUPD�FRQVWDWăULORU�IăFXWH��FRPLVLD�GH�UHFHSΌLH�D�GH!
FLV� VXVSHQGDUHD�SURFHVXOXL�GH� UHFHSΌLH� OD� WHUPLQDUHD� OX!
FUăULORU��VWDELOLQG��vPSUHXQă�FX�H[HFXWDQWXO��XQ�WHUPHQ�GH�
UHPHGLHUH�GH����]LOH��ÌQ�IXQFΌLH�GH�FRQGLΌLLOH�PHWHRURORJLFH�
DFHVW�WHUPHQ�SRDWH�¿�SUHOXQJLW�OD�FHUHUHD�$QWUHSUHQRUXOXL�

3UHFL]ăP�Fă�&�1�$�,�5��6�$��D�WUDQVPLV�$QWUHSUHQRUXOXL�
UDSRUWXO� FX� QHFRQIRUPLWăΌLOH� SHQWUX� UHPHGLHUHD� DFHVWRUD�
vQ�YHGHUHD�UHFHSΌLRQăULL�OD�WHUPLQDUHD�OXFUăULORU�ΊL�D�SXQH!
ULL�vQ�FLUFXODΌLH�D�DFHVWXL�VHFWRU�GH�DXWRVWUDGă�

(ODERUDUH�6WXGLX�GH�)H]DELOLWDWH��SHQWUX�SURLHFWXO�
µ9DULDQWD�GH�RFROLUH�6I��*KHRUJKHµ
!

&203$1,$�1$΋,21$/Ă�'(�$'0,1,675$5(�$�,1)5$6!
758&785,,�587,(5(�6�$���vQ�FDOLWDWH�GH�%HQH¿FLDU��D�HODERUDW�ΊL�
GHSXV�$SOLFDΌLD�GH�)LQDQΌDUH�SHQWUX�SURLHFWXO�́ (ODERUDUH�6WXGLX�GH�
)H]DELOLWDWH��SHQWUX�SURLHFWXO�́ 9DULDQWD�GH�RFROLUH�6I��*KHRU!
JKH´�vQ�YHGHUHD�REΌLQHULL�GH�¿QDQΌDUH�QHUDPEXUVDELOă�DORFDWă�SULQ�
3URJUDPXOXL�2SHUDΌLRQDO�,QIUDVWUXFWXUD�0DUH����������+!"#!
$%*<,&!$[HL�3ULRULWDUH�³'H]YROWDUHD�XQXL�VLVWHP�GH�WUDQVSRUW�
PXOWLPRGDO�� GH� FDOLWDWH�� GXUDELO� ΊL� H¿FLHQW´��2SHUDΌLXQHD�
³&UHΊWHUHD�PRELOLWăΌLL�SH�UHΌHDXD�UXWLHUă�7(1�7�JOREDOă´

/RFDOL]DUHD�SURLHFWXOXL���5HJLXQHD�&HQWUX��-XGHΌ#2*+%!
YDVQD��9DULDQWD�GH�RFROLUH�6I��*KHRUJKH��FX�R�OXQJLPH�GH���NP��
XUPăUHΊWH�GHVFRQJHVWLRQDUHD�WUD¿FXOXL�vQ�]RQHOH�FHQWUDOH�DOH�PX4
QLFLSLXOXL��GH�SH�'�1�����ΊL�'�1�����(��VHSDUkQG�ÀX[XULOH�GH�WUD¿F�
ΊL�GHYLLQG�WUDQVSRUWXO�JUHX�FDUH�JHQHUHD]ă�SUREOHPH�OHJDWH�GH�
WLPSXO�GH�WUDQ]LWDUH��SROXDUH�DWPRVIHULFă�ΊL�DFFLGHQWH�UXWLHUH�ΊL�
IDFLOLWHD]ă�OHJăWXUD�FX�ORFDOLWăΌLOH�GLQ�]RQă�

2ELHFWLYXO� JHQHUDO� DO� SURLHFWXOXL�� FD� SDUWH� GLQ� UHΌHDXD�
7(1�7�*OREDOă��HVWH�vPEXQăWăΌLUHD�FRPSHWLWLYLWăΌLL�HFRQRPLFH�D�
5RPkQLHL�SULQ�GH]YROWDUHD�LQIUDVWUXFWXULL�GH�WUDQVSRUW�FDUH�IDFLOL4
WHD]ă�LQWHJUDUHD�HFRQRPLFă�vQ�8(��FRQWULEXLQG�DVWIHO�OD�GH]YROWD4
UHD�SLHΌHL�LQWHUQH�FX�VFRSXO�GH�D�FUHHD�FRQGLΌLLOH�SHQWUX�FUHΊWHUHD�
YROXPXOXL�LQYHVWLΌLLORU��SURPRYDUHD�WUDQVSRUWXOXL�GXUDELO�ΊL�D�FRH4
]LXQLL�vQ�UHΌHDXD�GH�GUXPXUL�HXURSHQH�

2ELHFWLYHOH�VSHFL¿FH�DOH�SURLHFWXOXL!:,#(@
���(ODERUDUH�6WXGLXO�GH�)H]DELOLWDWH�
���(ODERUDUH�3URLHFW�SHQWUX�REΌLQHUHD�DXWRUL]DΌLHL�GH�H[HFXΌLH�

D�OXFUăULORU�
���2EΌLQHUHD�$XWRUL]DΌLHL�GH�&RQVWUXLUH�
9DORDUHD�WRWDOă�D�SURLHFWXOXL!):()!*)!������������� OHL�

�LQFOXVLY�79$��ΊL�YD�¿�¿QDQΌDW�SULQ�3URJUDPXO�2SHUDΌLRQDO�,Q4
IUDVWUXFWXUD�0DUH�����������DVWIHO�����!FRQWULEXΌLD�8QLXQLL�
(XURSHQH�GLQ�)RQGXO�(XURSHDQ�GH�'H]YROWDUH�5HJLRQDOă�
�������������� OHL�� ���� FRQWULEXΌLD� QDΌLRQDOă� �EXJHWXO� GH�
VWDW���!�����������OHL��'%<!<):(,&!*)�����������OHL�UHSUH]LQWă�
YDORDUHD�79$�DIHUHQWă�FKHOWXLHOLORU�HOLJLELOH�

6FRSXO�SUH]HQWHL�DSOLFDΌLL�GH�¿QDQΌDUH�HVWH�GH�D�SURPRYD�VSUH�
¿QDQΌDUH�HWDSD�GH�SURLHFWDUH���ID]ă�6WXGLX�GH�)H]DELOLWDWH�D�9DULDQWHL�
GH�2FROLUH�6I��*KHRUJKH��$FHDVWă�HWDSă�FRQVWLWXLH�SULPXO�SDV�vQ�GH]4
YROWDUHD�LQIUDVWUXFWXULL�GH�WUDQVSRUW�UXWLHU�SULQ�FUHDUHD�XQRU�FRULGRDUH�
QRL�GH�WUDQVSRUW��3URLHFWXO�(ODERUDUH�6WXGLX�GH�)H]DELOLWDWH��SHQ!
WUX�SURLHFWXO�´9DULDQWD�GH�RFROLUH�6I��*KHRUJKH´�):()!'#$&,:!"#!
6WUDWHJLD�,PSOHPHQWDUH�D�0DVWHU�3ODQXOXL�*HQHUDO�GH�7UDQVSRUW��OD�
FDSLWROXO�9,�±�3URLHFWH�QRL��&RUH��LGHQWL¿FDWH�vQ�03*7�±�9DULDQWH�GH�
RFROLUH��SR]LΌLD�QU����±�9DULDQWD�GH�RFROLUH�6IkQWX�*KHRUJKH��DYkQG�FD�
VXUVă�GH�¿QDQΌDUH�)('5�VL�%XJHWXO�GH�6WDW�LQ�SHULRDGD�GH�SURJUPDUH�
����������VL�HVWH�FXSULQV�vQ�FDGUXO�DQH[HL�IăUă�FODX]D�GH�UHIRUPă�
VWUXFWXUDOă�DFWLYDWă��'XUDWD�SURLHFWXOXL�HVWH�GH����OXQL��(IHFWHOH�PD4
[LPH�DOH�SURLHFWXOXL�´9DULDQWD�GH�RFROLUH�6I��*KHRUJKH´��YRU�¿�
DWLQVH�vQ�PRPHQWXO�vQ�FDUH�YD�¿�LPSOHPHQWDW�vQ�vQWUHJLPH�

3URLHFW�FR¿QDQΌDW�GH�8QLXQHD�(XURSHDQă�GLQ�)RQGXO�(XURSHDQ�
GH�'H]YROWDUH�5HJLRQDOă�SULQ�3URJUDPXO�2SHUDΌLRQDO�,QIUDVWUXF4
WXUD�0DUH�����������

,QWHUYHQġLL�SH�WLPS�GH�LDUQĄ
!

ÌQ� SHULRDGD� ������ LDQXDULH� DF�� &�1�$�,�5�� D� LQWHUYHQLW� FX�
SURPSWLWXGLQH�SH�WRDWH�GUXPXULOH�DIHFWDWH�GH�JHU��YLVFRO�ΊL�]ă4
SDGă��&HOH�PDL�PXOWH� LQWHUYHQΌLL�DX�DYXW� ORF�SH� UD]D�'�5�'�3��
&RQVWDQΌD��&UDLRYD��,DΊL��7LPLΊRDUD��%UDΊRY��&OXM�ΊL�%XFXUHΊWL��,DWă�
FkWHYD�GLQWUH�FHOH�PDL�LPSRUWDQWH�LQWHUYHQΌLL��

�����������±�'HEORFDUHD�VHFWRUXOXL�GH�GUXP�GLQWUH�ORFDOLWă4
ΌLOH�7DOYHUGH�ΊL�3DOD]X�0LF��'�1������

�����������±�5HGHVFKLGHUHD�FLUFXODΌLHL�SH�'�1���&��SHQWUX�
WRDWH�FDWHJRULLOH�GH�DXWRYHKLFXOH��vQWUH�ORFDOLWăΌLOH�1RYDFL�ΊL�5kQFD�

�����������±�'�5�'�3��&RQVWDQΌD�D�DFΌLRQDW�FX����GH�XWLODMH�
UăVSkQGLQG���WRQH�GH�PDWHULDO�DQWLGHUDSDQW�

�����������±�,QWHUYHQΌLH�SH�'�1����SHQWUX�D�WUDQVSRUWD�vQ�VL4
JXUDQΌă�XQ�JUXS�GH�FRSLL�EORFDΌL�vQWU�XQ�DXWRFDU�GHIHFW�FDUH�VH�GH4
SODVD�vQWUH�ORFDOLWăΌLOH�$ULHΊHQL��MXG��$OED��ΊL�9kUIXULOH��MXG��$UDG��

������������/D�QLYHO�QDΌLRQDO�GUXPDULL�DX�DFΌLRQDW�DVWIHO���vQ�
LQWHUYDOXO������±����������'�5�'�3��&RQVWDQΌD������DXWRXWLODMH�
UăVSkQGLQG�����WRQH�PDWHULDO�DQWLGHUDSDQW

��'�5�'�3��&UDLRYD������DXWRXWLODMH������WRQH�PDWHULDO�DQ4
WLGHUDSDQW�

��'�5�'�3��7LPLΊRDUD������DXWRXWLODMH�������WRQH�PDWHULDO�
%#('*)<%;%#(!��'�5�'�3��&OXM������DXWRXWLODMH��������WRQH�GH�PD4
()<'%&!%#('*)<%;%#(

!��'�5�'�3��%UDΊRY������DXWRXWLODMH��������WRQH�GH�PDWHULDO�
%#('*)<%;%#(0

ÌQ�WRWDO��OD�QLYHO�QDΌLRQDO�DX�DFΌLRQDW�������GH�DXWRXWLODMH�ΊL�
V�DX�vPSUăΊWLDW�������WRQH�GH�PDWHULDO�DQWLGHUDSDQW�

'UXPDULL�UHFRPDQGă�WXWXURU�SDUWLFLSDQΌLORU�OD�WUD¿F�Vă�FLUFXOH�
FX�SUXGHQΌă�ΊL�Vă�QX�EORFKH]H�DFFHVXO�XWLODMHORU�GH�GHV]ăSH]LUH�vQ�
]RQHOH�DIHFWDWH�
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8Q�VFXUW�LVWRULF

ÌQ�XOWLPLL�DQL�XWLOL]DUHD�PDWHULDOHORU�UH]XOWDWH�GLQ�]JXUD�GH�RΌH!
OăULH�VDX�IXUQDO�D�GHYHQLW�R�SULRULWDWH�SHQWUX�FRQVWUXFWRUL�vQ�JHQHUDO�
GDU�ΊL�SHQWUX�FRQVWUXFWRULL�GH�GUXPXUL�vQ�VSHFLDO��3UHRFXSăULOH�QX�
VXQW�QRL��SULPD�DWHVWDUH�D�]JXULL�GDWHD]ă�vQFă�GLQ�DQXO�����Ì+��
¿LQG�OD�IHO�GH�YHFKH�FD�ΊL�SURFHVXO�GH�WRSLUH�D�PHWDOHORU��3HQWUX�
SULPD�RDUă�]JXUD�D�IRVW�IRORVLWă�OD�FRQVWUXFΌLD�XQXL�GUXP��FD�PD!
WHULDO�GH�IXQGDΌLH��vQFă�GLQ�HSRFD�URPDQă��3ULPXO�GUXP�PRGHUQ�OD�
FDUH�V�D�IRORVLW�FD�PDWHULDO�GH�FRQVWUXFΌLH�]JXUD�D�IRVW�FRQVWUXLW�
vQ�DQXO�������vQ�$QJOLD��8WLOL]DUHD�DFHVWXL�PDWHULDO�V�D�UăVSkQGLW�ΊL�
vQ�6�8�$���SULPXO�GUXP�OD�FDUH�V�D�IRORVLW�]JXUD�FD�PDWHULDO�SHQWUX�
GUXPXUL�¿LQG�FRQVWUXLW�vQ�DQXO�������ÌQFHSkQG�GLQ�DQXO������]JXUD�
HVWH�IRORVLWă�vQ�PRG�IUHFYHQW�OD�FRQVWUXFΌLD�FăLORU�IHUDWH��&UHΊWHUHD�
SURGXFΌLHL�GH�RΌHO�vQ�WLPSXO�FHOXL�GH�DO�'RLOHD�5ă]ERL�0RQGLDO�D�GXV�
ΊL�OD�FUHΊWHUHD�FDQWLWăΌLL�GH�]JXUă�ΊL�LPSOLFLW�OD�FăXWDUHD�GH�QRL�VR!
OXΌLL�SHQWUX�D�VH�YDORUL¿FD�R�PDUH�SDUWH�GLQ�DFHVW�PDWHULDO��3ULPHOH�
H[SHULPHQWH�vQ�XWLOL]DUHD�]JXULL�FD�DJUHJDW�vQ�DPHVWHFXULOH�GH�DV!
IDOW�DX�IRVW�IăFXWH�vQ�DQXO�������OD�7RURQWR��&DQDGD��ÌQ�DQXO������
vQ�2QWDULR�DX�IRVW�FRQVWUXLWH����VHFΌLXQL�GH�GUXP�GLQ�EHWRQ�DVIDOWLF�
vQ�FRPSRQHQΌD�FăURUD�V�DX�XWLOL]DW�DJUHJDWH�SURYHQLWH�GLQ�]JXUă��
ÌQ�5RPkQLD��vQDLQWH�GH�DQXO������V�D�vQFHUFDW�XWLOL]DUHD�DJUHJDWH!
ORU�GLQ�]JXUă�OD�IXQGDΌLD�XQRU�GUXPXUL�FRQVWUXLWH�GLQ�EHWRQ�

ÍQWUHEĄUL�IUHFYHQWH

2�SUREOHPă�GHRVHELW�GH�LQWHUHVDQWă�SHQWUX�DGPLQLVWUDWRULL�GH�
GUXPXUL�R�UHSUH]LQWă�QX�QXPDL�DSOLFDUHD�WHKQRORJLLORU�GH�GHV]ă4
SH]LUH� ΊL� DQWLvQJKHΌ� FHOH�PDL�H¿FLHQWH� FL� ΊL� DOHJHUHD� WLSXOXL�GH�
PDWHULDO�� D� VăULL�� GDU� ΊL� D� FORUXULORU� ΊL� D�PDWHULDOHORU�DQWLGHUD4
SDQWH��DEUD]LYH��GH�WLSXO�QLVLSXOXL��SLHWULΊXOXL��FHQXΊLL��ΊL��vQ�XO4
WLPD�YUHPH��vQ�VSHFLDO�D�]JXULL�GH�RΌHOăULH��8Q�DUWLFRO�SXEOLFDW�GH�
0LFKDHO�+��)OHPLQJ�GH�OD�'HSDUWDPHQWXO�GH�WUDQVSRUW�DO�VWDWXOXL�
3HQQV\OYDQLD��3HQQ'27��YLQH�Vă�FODUL¿FH�R�VHULH�GH�DVSHFWH�OHJDWH�
GH�XWLOL]DUHD�PDWHULDOHORU�DEUD]LYH��DQWLGHUDSDQWH��SH�WLPSXO�LHU4
QLL��$GPLQLVWUDWRULL�GH�GUXPXUL��DXWRVWUă]L�ΊL�VWUă]L�VH�FRQIUXQWă�FX�
PXOWH�SUREOHPH�SH�FDUH�WUHEXLH�Vă�OH�DLEă�vQ�YHGHUH�DWXQFL�FkQG�
DVLJXUă�vQWUHΌLQHUHD�SH�WLPS�GH�LDUQă��,DWă�FDUH�VXQW�FkWHYD�GLQWUH�
vQWUHEăULOH�DSăUXWH�vQ�PRG�IUHFYHQW�

���$YHP�HFKLSDPHQWHOH�ΊL�RSHUDWRULL�SHQWUX�D�DVLJXUD�R�
vQWUHΌLQHUH�H¿FLHQWă�SH�WLPS�GH�LDUQă�VDX�WUHEXLH�Vă�FRQ!
WUDFWăP�DQXPLWH�UHVXUVH�GLQ�VHFWRUXO�SULYDW"

���$SOLFăP�vQ�SUHDODELO�VXEVWDQΌH�FKLPLFH�DQWLvQJKHΌ�FX�
HIHFW�SUHYHQWLY�ΊL�SHQWUX�D�vPSLHGLFD�vQJKHΌXO�ΊL�GHSXQHUHD�
]ăSH]LL"

���&H�PDWHULDOH�DU�WUHEXL�Vă�IRORVLP�SHQWUX�DVLJXUDUHD�
DGHUHQΌHL��WUDFΌLXQLL��ΊL�GH]DIHFWDUHD�GUXPXULORU"

1LVLS��FHQXûĄ�VDX�]JXUĄ"�

0DWHULDOH�DQWLGHUDSDQWH�XWLOL]DWH�SH�WLPSXO�LHUQLL
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���&kΌL�FHQWLPHWUL�GH�]ăSDGă�ΊL�OD�FH�WHPSHUDWXUă�DU�WUH!
EXL�Vă�vQFHSHP�RSHUDΌLXQLOH"

$FHDVWă�¿Ίă�LQIRUPDWLYă��D¿UPă�DXWRUXO��HVWH�GHVWLQDWă�
Vă�SHUPLWă�DGPLQLVWUDWRULORU�GH�GUXPXUL�Vă�LD�GHFL]LLOH�FR!
UHFWH�vQ�XWLOL]DUHD�PDWHULDOHORU�DEUD]LYH�QHFHVDUH�FDUH�Vă�
DVLJXUH��vQ�FD]XO�GH�IDΌă��DGHUHQΌD�ΊL�WUDFΌLXQHD�SH�WLPS�GH�
LDUQă�

$YDQWDMHOH�ûL�GH]DYDQWDMHOH�XWLOL]ĄULL�PDWHULDOHORU�DEUD]LYH

ÌQ�5RPkQLD�XOWLPLORU�DQL�XWLOL]DUHD�QLVLSXOXL�FD�PDWHULDO�DEUD]LY�
SH�GUXPXUL�D�GHYHQLW�GLQ�FH�vQ�FH�PDL�UDUă��GLVSăUkQG�vQ�PXOWH�
FD]XUL�GH¿QLWLY��'LQ�DFHDVWă�Ä)LΊă�WHKQLFă´�SUH]HQWDWă�GH�3HQQ'27�
UH]XOWă�XUPăWRDUHOH�

Ä$EUD]LYHOH´�DX�PDL�PXOWH�DYDQWDMH�GDU�ΊL�GH]DYDQWDMH�DWXQFL�
FkQG�VXQW�VLQJXUHOH�XWLOL]DWH�SH�VWUă]LOH�XUEDQH��GUXPXUL�vQ�ORFD4
OLWăΌL�VDX�GUXPXUL�UXWLHUH�GLQ�SLHWULΊ��ÌQ�DFHVWH�FRQGLΌLL�DOHJHUHD�
PDWHULDOXOXL�DEUD]LY�GH�XWLOL]DW�VH�YD�IDFH�vQ�SULPXO�UkQG�vQ�IXQFΌLH�
GH�WLSXO�GH�GUXP�WUDWDW��2�DOWă�SUHRFXSDUH�LPSRUWDQWă�VH�UHIHUă�
OD�DSHOH�SOXYLDOH�SRWHQΌLDO�SROXDWH�UHVSHFWkQG�FHULQΌHOH�$JHQΌLHL�
SHQWUX�3URWHFΌLD�0HGLXOXL��'HFL]LD�GH�D� IRORVL�VDX�QX�PDWHULDOH�
DEUD]LYH�WUHEXLH�OXDWă�DYkQG�vQ�FRQVLGHUDUH�WRDWH�PDWHULDOHOH�H[LV4
WHQWH�SH�SLDΌă�FX�DYDQWDMHOH�ΊL�GH]DYDQWDMHOH�VSHFL¿FH��ÌQ�SULQFL4
SLX�WUHEXLH�DYXWH�vQ�YHGHUH�DPEHOH�VLWXDΌLL�GXSă�FXP�XUPHD]ă�

$YDQWDMHOH�UăVSkQGLULL�PDWHULDOHORU�DEUD]LYH�
n��FRVW�LQLΌLDO�VFă]XW
n��vPEXQăWăΌLUHD�LPHGLDWă��V�Q���D�DGHUHQΌHL��WUDFΌLXQLL�
n��XWLOL]DUHD�OD�WHPSHUDWXUL�VFă]XWH
n��DVLJXUDUHD�YL]LELOLWăΌLL�SHQWUX�ΊRIHUL�
n��UHFRPDQGDELO��vQ�VSHFLDO�SH�GUXPXULOH�QHDVIDOWDWH

'H]DYDQWDMHOH�DSOLFăULL�PDWHULDOHORU�DEUD]LYH�
n��QX�DX�HIHFW�GH�WRSLUH�D�]ăSH]LL�ΊL�JKHΌLL� �GHΊL�XOWLPHOH�VWXGLL�
VXVΌLQ�FRQWUDULXO�

n��EHQH¿FLL�OLPLWDWH�GDWRUDWH�GHSODVăULL�vQ�WUD¿F
n��PDL�FRVWLVLWRDUH�FRPSDUDWLY�FX�VDUHD�DWXQFL�FkQG�VH�LD�vQ�FRQ4
VLGHUDUH�FXUăΌDUHD

n��SUREOHPH�OHJDWH�GH�PHGLX��DHU��YHJHWDΌLH��VLVWHPH�GH�GUHQDM�HWF��

$WXQFL�FkQG�FRQGLΌLLOH�PHWHRURORJLFH�DWLQJ�YDORUL�(2(&3(,$)!
�YLVFRO��WHPSHUDWXUL�VXE�����JUDGH�&HOVLXV�HWF���VROXΌLD�LGHDOă�HVWH�
DFHHD�D�DPHVWHFXOXL�FORUXULORU��VDUH��FDOFLX��PDJQH]LX�HWF���FX�PD!
WHULDOH�DEUD]LYH��QLVLS��]JXUă��FHQXΊă�HWF���SHQWUX�D�DVLJXUD�QX�
QXPDL�GH]JKHΌXO�VXSUDIHΌHORU�UXWLHUH��DVIDOW��EHWRQ�HWF���FL�ΊL�SHQWUX�
D�REΌLQH�DGHUHQΌD��WUDFΌLXQHD��RSWLPă�ΊL�GH�VLJXUDQΌă��'H�DVHPH4
QHD��LQGLIHUHQW�GH�WLSXO�GH�PDWHULDO�DEUD]LY�IRORVLW�DFHVWD�WUHEXLH�
GHSR]LWDW�vQ�DPHVWHF�FX�VDUHD�SHQWUX�D�VDOYD�GHSR]LWHOH�GH�vQJKHΌ�

$WHQġLH�OD�SROXDUH�ûL�FXUĄġDUH

&HOH�PDL�PDUL�SUREOHPH�GH�PHGLX�DSDU�OD�XWLOL]DUHD�ÄDEUD]LYLORU´�
vQ�]RQHOH�XUEDQH��$FHVWHD�vQVă�SRW�¿�UH]ROYDWH��ΊL�VDQFΌLRQDWH��FX�
UHVSHFWDUHD�DQXPLWRU�QRUPH�ΊL�UHJXODPHQWH��$FHVWH�UHJOHPHQWăUL�
VH�ED]HD]ă�SH�GHOLPLWDUHD�vQWUH�]RQHOH�XUEDQH�GHQVH�ΊL�FHOH�SHUL4
IHULFH��$VWIHO��Ä5HJOHPHQWăULOH�GLQ�ID]D�,´�VH�UHIHUă�OD�RUDΊH�ΊL�
FRPXQLWăΌL�FX���������VDX�FKLDU�PDL�PXOΌL�ORFXLWRUL��XQGH�HVWH�QH4
FHVDUă�REΌLQHUHD�SHUPLVXOXL�GH�GHYHUVDUH�D�ÄDSHORU�GXOFL´��$FHDVWă�
ID]ă��06����HVWH�YDODELOă�SH�vQWUHJ�WHULWRULXO�68$��5HJOHPHQWăULOH�
GLQ�ID]D�D�,,�D�VXQW�PDL�PLFL�IDΌă�GH�FHOH�Ä06�´�ΊL�VXQW�YDODELOH�
DWkW�SHQWUX�]RQHOH�XUEDQH�IHGHUDOH�FkW�ΊL�SHQWUX�FHOH�ORFDOH�

3HQWUX�D�XUPăUL�UHVSHFWDUHD�DFHVWRU�UHJOHPHQWăUL�H[LVWă�XQ�
VHULRV�SURJUDP�GH�DXGLW��$3(��FDUH�SRDWH�JHQHUD�DPHQ]L�VXE4
VWDQΌLDOH�DWXQFL�FkQG�FHULQΌHOH�GH�PHGLX�QX�VXQW�UHVSHFWDWH��$G4
PLQLVWUDWRULL�UXWLHUL�WUHEXLH�Vă�SUH]LQWH�R�GRFXPHQWDΌLH�VHULRDVă�
SULYLQG�FROHFWDUHD�PDWHULDOHORU�DEUD]LYH� OD�VIkUΊLWXO� LHUQLL��8QXO�
GLQWUH�DYDQWDMH�vO�UHSUH]LQWă�ΊL�IDSWXO�Fă�DFHVWH�PDWHULDOH�SRW�¿�
XQHRUL�UHFLFODWH�ΊL�UHIRORVLWH�vQ�LDUQD�XUPăWRDUH�

$WHQġLH�OD«�PĄWXUDUH�

8QHOH�PXQLFLSDOLWăΌL�DX�UHQXQΌDW�GHMD�OD�XWLOL]DUHD�PDWHULDOHORU�
DEUD]LYH�vQ�RUDΊH�GDWRULWă�ULVFXULORU�GH�LQ¿OWUDUH�vQ�DSHOH�SOXYLDOH��
0XQLFLSDOLWăΌLOH��FHO�SXΌLQ�WRDWH�FHOH�GLQ�ID]D�D�,,�D��WUHEXLH�Vă�VH�
VXSXQă�XQXL�Ä&RG�GH�EXQH�SUDFWLFL�GH�PDQDJHPHQW´�GDFă�YRU�Vă�
QX�DLEă�SUREOHPH�FX�SROXDUHD��3HQWUX�D�SUHvQWkPSLQD�FRQWDPLQD4
UHD�DSHORU�OD�WRSLUHD�]ăSH]LL�PDWHULDOHOH�DEUD]LYH�XWLOL]DWH�SHQWUX�
DGHUHQΌă�SH�WLPS�GH� LDUQă�WUHEXLH�UHFXSHUDWH�SULQ�PăWXUDUH�ΊL�
FROHFWDUH�SHQWUX�D�HYLWD�XQ�SURFHQW�GăXQăWRU�GH�FRQWDPLQDUH�D�
DSHORU��'H�H[HPSOX��DXGLWRULL�SRW�VROLFLWD� LQIRUPDΌLL�VLPSOH�GDU�
HVHQΌLDOH�GHVSUH�FROHFWDUHD�PDWHULDOHORU�DEUD]LYH�

n!!)LUPHOH�VXQW�DXWRUL]DWH�Vă�HIHFWXH]H�DVHPHQHD�RSHUDΌLXQL"
n!!&ULWHULXO�GH�SULRULWL]DUH�D�FXUăΌăULL�GUXPXULORU�ΊL�VWUă]LORU�
HVWH�FHO�HVWHWLF�VDX�FHO�JHQHUDW�GH�SRWHQΌLDOD�SROXDUH"

n!�&H�WLS�GH�PăWXUDUH�VH�IRORVHΊWH"
n!!&H�VH�vQWkPSOă�FX�GHΊHXULOH�FROHFWDWH"
n!!&DUH�HVWH�IUHFYHQΌD�FXUăΌăULL"
n!!&XP�VH�HOLPLQă�GHΊHXULOH�GLQ�ED]LQ�ΊL�FDQDOH"

'H�UHΌLQXW�vQVă�ΊL�DOWH�GRXă�LGHL�LPSRUWDQWH��
����$XWRUXO�DFHVWXL�PDWHULDO�QX�IDFH�QLFLR�UHIHULUH�OD�HIHFWHOH�GH�
PHGLX�DOH�VăULL�ΊL�GLYHUVHORU�WLSXUL�GH�FORUXUL

����8QD�GLQWUH�PHWRGHOH�FDUH�vQORFXLHΊWH�FODVLFD�ΊL�GL¿FLOD�PăWXUDUH�
HVWH�WHKQRORJLD�DVSLUDΌLHL�vQ�YLG�D�QLVLSXOXL�VDX�]JXULORU�GXSă�
FDUH�DUH�ORF�XQ�SURFHV�GH�GHFDQWDUH�ΊL�GH]XPLGL¿FDUH�

7LSXUL�GH�PDWHULDOH�DEUD]LYH

3RWULYLW�3HQQ'27�H[LVWă�SDWUX�FDWHJRULL�GLIHULWH�GH�PDWHULDO�ÄDQWL�
GHUDSDM´�UHFXQRVFXWH�GH�SURGXFăWRUL�DJUHDΌL�ΊL�GH�FăWUH�FHL�DJUH4
PHQWDΌL��&HOH�SDWUX�FDWHJRULL��$6��$6���$6���ΊL�$6���VXQW�FODVL¿FDWH�
vQ�IXQFΌLH�GH�GLPHQVLXQHD�DJUHJDWHORU��FRH¿FLHQWXO�GH�IUHFDUH�HWF�
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��!!7LSXO�$6��±�HVWH�XQ�FRPSXV�GLQ�QLVLS�QDWXUDO��ÄQLVLS�IDEULFDW´�
�LQGXVWULDO��VDX�R�FRPELQDΌLH�vQWUH�FHOH�GRXă�

��!!7LSXO�$6��ΊL�$6��HVWH�FRPSXV�GLQ�SLDWUă�FRQFDVDWă��SLHWULΊ�
VDX�]JXUă�

��!!7LSXO�$6��HVWH�FRPSXV�GLQ�SLDWUă�PăFLQDWă�VDX�SLHWULΊ�

)LHFDUH�WLS�GLQ�DFHVWH�PDWHULDOH�DEUD]LYH�HVWH�GH¿QLW�vQ�IXQFΌLH�
GH�JUHXWDWHD�XQLWDUă��GHQVLWDWH��FRH¿FLHQW�GH�IUHFDUH��SXULWDWH�HWF�

$FHVWH�PDWHULDOH�QX�SRW�FRQΌLQH�PHWDO��VWLFOă�VDX�DOWH�FRPSR4
QHQWH�FDUH�SRW�¿�GăXQăWRDUH�DXWRYHKLFXOHORU�ΊL�RDPHQLORU�

úL�WRWXûL«�]JXUD��QX�RULXQGH��ûL�QX�RULFXP�

0DWHULDOHOH�HQXPHUDWH��SRWULYLW�Ä3XEOLFDΌLHL����´�!:,#(!,('4
OL]DWH�GHRFDPGDWă�vQ�IRUPă�XQLFă��IăUă�YUHXQ�DPHVWHF�QXPDL�vQ�
PXQLFLSLL��SH�VXSUDIHΌH�DFRSHULWH�FX�JKHDΌă��([LVWă�WUHL�JUDGăUL�
GLIHULWH�SHQWUX�DFHVWH�PDWHULDOHOH�GH�LDUQă�DQWLGHUDSDM�ΊL�DQXPH�
WLSXULOH!��ΊL��$�VXQW�SURYHQLWH�GLQ�FLPHQWXUL��FRFV��FăUEXQH�PăFL4
QDW��FHQXΊă�VDX�R�FRPELQDΌLH�D�DFHVWRUD��7LSXO���HVWH�GLQ�GHΊHXUL�
PLQHUDOH��vQ�VSHFLDO�DQWUDFLW��ΊL�DFHVWH�WLSXUL�VXQW�GLIHULWH�WRW�vQ�
IXQFΌLH�GH�JUHXWDWHD�VSHFL¿Fă�XQLWDUă��FDQWLWDWHD�DGPLVLELOă�GH�
DOWH�FRPSRQHQWH��UH]LVWHQΌD�OD�IUHFDUH�HWF�

$ΊD�FXP�DPLQWHDP�vQWU�XQ�DUWLFRO�FHUFHWăWRULL�GH�OD�Ä8QLYHU!
VLW\�RI�1HZ�+DPSVKLUH�7HKQRORJ\�7UDQVIHU�&HQWHU´�DX�DMXQV�
OD�FRQFOX]LD�Fă�PDWHULDOHOH�DEUD]LYH��QLVLSXO�vQ�VSHFLDO��QX�WUHEXLH�
XWLOL]DWH�RULXQGH�ΊL�RULFXP��(IHFWH�SR]LWLYH�VH�REΌLQ�

n!!SH�GUXPXUL�XUEDQH��FX�OLPLWă�GH�YLWH]ă�UHGXVă��DFROR�XQGH�
IUkQăULOH�ΊL�DFFHOHUăULOH�VXQW�IUHFYHQWH�

n!!vQ�LQWHUVHFΌLL�
n!!OD�LQWUăULOH�ΊL�LHΊLULOH�GH�SH�GUXPXULOH�VHFXQGDUH!:%,!7?#)!
GH�XWLOLWăΌL��EHQ]LQăULL��SDUFăUL�HWF���

n!!vQ�]RQHOH�PRQWDQH�ΊL�GHOXURDVH��UDPSH�ΊL�SDQWH�DFFHQWXDWH���

'H�UHΌLQXW� vQVă��UHVWULFΌLLOH�FHOH�PDL�PDUL�VXQW� LPSXVH�GRDU�
vQ�FD]XO�XWLOL]ăULL�PDWHULDOHORU�DEUD]LYH�FD�XQLFH�VROXΌLL��ΊL�QX�ΊL�vQ�
FD]XO�DPHVWHFXOXL�FX�DOWH�PDWHULDOH��ÌQ�XOWLPLL�DQL�FHUFHWăULOH�vQ�
GRPHQLXO�XWLOL]ăULL�]JXULORU��GH�H[HPSOX��DX�HYROXDW�IRDUWH�PXOW�
XQD�GLQWUH�FRQFOX]LL�¿LQG�ΊL�DFHHD�Fă��VSUH�GHRVHELUH�GH�QLVLS��
JUDQXOHOH�GH�]JXUă�GDWRULWă�FRORULWXOXL�QHJUX��vQPDJD]LQHD]ă�PDL�
XΊRU�FăOGXUD�FHHD�FH�OH�PăUHΊWH�H¿FLHQΌD��ÌQ�SOXV��DFHHDΊL�FXORDUH�
QHDJUă�UHSUH]LQWă�XQ�DYDQWDM�SHQWUX�YL]LELOLWDWHD�ΊRIHULORU�

ÌQ�FHHD�FH�SULYHΊWH�DGPLQLVWUDWRULL�GUXPXULORU�DFHΊWLD�vΊL�SRW�
FRQFDVD�VLQJXUL� ]JXUD� UHVSHFWLYă�� FX�JUDQXORPHWULL� ΊL� DOWH�HOH4
PHQWH� VSHFL¿FH� SHUVRQDOL]DWH� SH� FDWHJRULLOH� GH� GUXPXUL�� 8QD�
GLQWUH�DERUGăULOH�QRL�QX�HVWH�ΊL�DFHHD�D�DSOLFăULL�PDWHULDOHORU�DE4
UD]LYH��QLVLSXO��GH�H[HPSOX��SH�GUXPXUL��LDUQD��GXSă�FH�DFHVWD�D�
IRVW�vQFăO]LW�OD�WHPSHUDWXUL�GH�SkQă�OD�����GH�JUDGH�&HOVLXV�

ÌQFăO]LUHD�VH�SRDWH�IDFH�¿H�OD�vQFăUFDUH��¿H�vQ�HFKLSDPHQWXO�
GH�vPSUăΊWLDW��$EUD]LYLL�vQFăO]LΌL�YRU�WRSL�R�PLFă�FDQWLWDWH�GH�DSă�
VDX�]ăSDGă��¿[kQG�PDWHULDOXO�SH�VXSUDIDΌD�GUXPXOXL�FKLDU�ΊL�FkQG�
DFHVWD�YD�vQJKHΌD��'HFL]LD�GH�D�XWLOL]D�VDX�QX�PDWHULDOH�DEUD]LYH�
SH�GUXPXUL�SH�WLPS�GH�LDUQă�UHYLQH�GRDU�DGPLQLVWUDWRULORU�DFHV4
WRUD��¿H�Fă�HVWH�YRUED�GH�XWLOL]DUHD�XQLFă�VDX�vQ�FRPELQDΌLH�FX�DOWH�
PDWHULDOH��VDUH��FORUXUL�HWF���

6ă�UHPDUFăP�WRWXΊL�HIRUWXULOH�FDUH�VH�IDF�SHQWUX�JăVLUHD�GH�
QRL�RSRUWXQLWăΌL�ΊL�WHKQRORJLL��vQ�FRQGLΌLLOH�vQ�FDUH�UHVXUVHOH�FODVLFH�
VXQW�WRW�PDL�JUHX�GH�DFFHVDW�LDU�]JXUD��GH�H[HPSOX��SRDWH�RIHUL�R�
DOWHUQDWLYă�FRPSHWLWLYă�vQ�YLLWRU��

3kQă�DWXQFL�vQVă��LGHHD�GH�D�UHQXQΌD�vQ�WRWDOLWDWH!&%!,('&'7%<)%!
DFHVWRU�PDWHULDOH��D�QLVLSXOXL��vQ�VSHFLDO�V�Q���QX�FRQVWLWXLH�SHQWUX�
DGPLQLVWUDWRULL�GH�GUXPXUL�GHRFDPGDWă�R�VROXΌLH��$UJXPHQWXO�VH�
ED]HD]ă�vQ�SULPXO�UkQG�SH�FHULQΌHOH�OHJDWH�GH�VLJXUDQΌD�UXWLHUă��
FORUXULOH��LQGLIHUHQW�GH�SURSULHWăΌLOH�ORU��QHUHXΊLQG�Vă�UH]ROYH�vQ�
(?(%&'(%()!%$):(!*)7'*)<%(0

3URI��&RVWHO�0$5,1
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+LUFXODP�FkQGYD�FX�DXWRWXULVPXO�vQWUH�
GRXă�RUDΊH�LPSRUWDQWH�GLQ�ΌDUă�ΊL�DP�

Yă]XW�OD�XQ�PRPHQW�GDW�R�SOăFXΌă�FDUH�LQ4
GLFD�GUXPXO�VSUH�R�ORFDOLWDWH�XQGH�WUăLD�ΊL�
DFWLYD�XQ�EXQ�SULHWHQ�IRVW�FROHJ�GH�OLFHX��
3HQWUX�Fă�DYHDP�FHYD�WLPS�OD�GLVSR]LΌLH��
P�DP�JkQGLW�Fă�DΊ�SXWHD�GHYLD�SXΌLQ�GLQ�
GUXPXO�PHX�SHQWUX�D�YL]LWD�DFHVW�SULHWHQ��
SH�FDUH�QX�O�Yă]XVHP�GH�IRDUWH�PXOW�WLPS�

$ΊD� VH� IDFH� Fă� DP� vQGUHSWDW�PDΊLQD�
FăWUH�GUXPXO� FX�SULFLQD� ΊL� QX�GXSă�PXOW�
WLPS�DP� vQWkOQLW�XQ�ELFLFOLVW�FăOăWRULQG� vQ�
DFHODΊL�VHQV�FX�PLQH��$P�UHGXV�YLWH]D�PD4
ΊLQLL�SHQWUX�D�¿�vQ�ULWP�FX�ELFLFOLVWXO�ΊL�O�DP�
vQWUHEDW�FDP�FkW�HVWH�SkQă� OD� ORFDOLWDWHD�
XQGH�GRUHDP�Vă�DMXQJ��Ä1X�HVWH!"#$%&'$!
SDUWH��GRDU�GRL�NLORPHWUL´�PL�D�UăVSXQV�EL4
FLFOLVWXO��FHHD�FH�P�D�IăFXW�Vă�Pă�EXFXU�GH�
LQLΌLDWLYD�OXDWă�

'XSă�XQ�WLPS��vQ�FDUH�DP�SDUFXUV�PDL�
PXOW� GH� GRL� NLORPHWUL�� VH� vQWUHYHGHDX� vQ�
]DUH�VHPQH�GH� ORFDOLWDWH��JUXSXUL�GH�FR4
SDFL��KRUQXUL�ΊL�DFRSHULΊXUL�GH�FDVH��FKLDU�ΊL�
R�WXUOă�GH�ELVHULFă��0L�DP�VSXV�Fă�DFHDVWD�
WUHEXLH�Vă�¿H�FRPXQD�FăXWDWă�ΊL�QX�L�QLPLF�
Fă�DX�IRVW�PDL�PXOW�GH�GRL�NLORPHWUL��GDU�H�
ELQH�Fă�P�DP�KRWăUkW�Vă�PL�YăG�SULHWHQXO�
ΊL�R�Vă�L�IDF�R�VXUSUL]ă�SOăFXWă�

$MXQV�OD�SOăFXΌD�GH�LQWUDUH�vQ�VDW��DP�
FRQVWDWDW�FX�VXUSULQGHUH�Fă�HUD�GHQXPLUHD�
DOWHL�ORFDOLWăΌL��$P�vQWUHEDW�GLQ�QRX�FDP�FkW�
HVWH�SkQă�OD�ORFXO�FăXWDW��Ä'RL�NLORPHWUL´+!
PL�V�D�UăVSXQV�GLQ�QRX��0�DP�JkQGLW�Fă�YD�

¿�FX�VLJXUDQΌă�ORFDOLWDWHD�XUPăWRDUH��DΊD�
Fă�DP�SRUQLW�KRWăUkW� vQDLQWH��DP�VWUăEă4
WXW�YUHR�����NLORPHWUL�FkW�DYHD�GUXPXO�SULQ�
DFHDVWă�ORFDΌLH��DP�LHΊLW�OD�FkPS�ΊL�GXSă�
DOΌL�����NLORPHWUL�DP�vQWkOQLW�R�FX�WRWXO�DOWă�
FRPXQă��$P�vQWUHEDW�ΊL�DLFL�GDFă�DFHOD�HUD�
GUXPXO�FRUHFW�ΊL�DP�IRVW�vQFUHGLQΌDW�Fă�GD��
SULPLQG�LQYDULDELO�UăVSXQVXO��PDL�VXQW�GRL�
.LORPHWUL�� &HUW� HVWH� Fă� DP� SDUFXUV� PDL�
PXOW�GH����GH�NLORPHWUL�� VSXQkQGXPL�VH�
GH�¿HFDUH�GDWă�Fă�PDL�VXQW�GRL�NLORPHWUL�

$P�DÀDW�PDL�WkU]LX�Fă�URPkQXO�QRVWUX��
FXQRDΊWH�VDX�QX��DUH�WRWGHDXQD�UăVSXQVXO�
vQ�EX]XQDU�ΊL�DSURDSH�QLFLRGDWă�QX�UHFX4
QRDΊWH�Fă�QX�ΊWLH�

ÌQ�LVWRULRDUD�SRYHVWLWă�D�IRVW�YRUED�GH�R�
DSUHFLHUH�HURQDWă�SH�FDUH�R�IDF�XQHOH�SHU4
VRDQH�ΊL�QX�D�IRVW�FHYD�GHRVHELW�GH�JUDY��
0DL�FRPSOLFDWH�GHYLQ�OXFUXULOH�DWXQFL�FkQG�
vΌL�VSXL�SăUHUHD�ΊL�vQFă�FX�GHVWXOă�FRQYLQ4
JHUH�DVXSUD�XQRU�SUREOHPH�GH�VSHFLDOLWDWH��
GHΊL�QX�DL�SUHJăWLUHD�ΊL�H[SHUWL]D�vQ�GRPH4
#',&!<):;)$('=0

$VFXOWDP�QX�GHPXOW�OD�WHOHYL]RU�FXP�Fă�
DU�XUPD�Vă� vQFHDSă� OXFUăULOH�GH�H[HFXΌLH�
OD�3DVDMXO�GH� OD�'RPQHΊWL�SHVWH�&HQWXUD�
UXWLHUă� ΊL� IHURYLDUă� D�PXQLFLSLXOXL� %XFX4
UHΊWL�� &XQRVFkQG� VLWXDΌLD� GLQ� ]RQă�� DP�
IRVW� EXFXURV� Vă� DÀX�DFHDVWă� YHVWH�� FDUH�
WUHQHD]ă�GH�IRDUWH�PXOWă�YUHPH��$SURDSH�
WRWGHDXQD�FkQG�VH�GDX�SH�SRVWXULOH�PHGLD�
DVHPHQHD�ΊWLUL��DSDU�LPHGLDW�ΊL�FRPHQWDUL4
LOH�FkUFRWDΊLORU��)LLQG�vQWUHEDW�XQ�FHWăΌHDQ�

GH�SH�VWUDGă��QX�FXQRVF�FH�RFXSDΌLH�DYHD��
FH�SăUHUH�DUH�vQ�OHJăWXUă�FX�DFHDVWă�LQIRU4
PDΌLH�ΊL�D�H[SULPDW�LPHGLDW�RSLQLD�DVXSUD�
SURLHFWXOXL��D¿UPkQG�FX�PXOWă�FRQYLQJHUH�
Fă�VROXΌLD�GDWă�SHQWUX�UHDOL]DUHD�DFHVWHL�OX4
FUăUL�HVWH�R�SURVWLH��GHRDUHFH�FRVWă�IRDUWH�
PXOW��FăFL�FX�EDQLL�DORFDΌL�DFHVWHL�LQYHVWLΌLL�
V�DU�SXWHD�H[HFXWD�WUHL�SDVDMH�PDL�VLPSOH�
SHVWH� DFHVWH� FHQWXUL�� IăUă� FRPSOLFDΌLLOH�
FDUH�VXQW�SUHYă]XWH�vQ�SURLHFWXO�DSUREDW��
3HQWUX�D�ΌL�H[SULPD�R�SăUHUH�FRPSHWHQWă�
vQWU�R�SUREOHPă�GH�DQXPLWă�VSHFLDOLWDWH��DU�
WUHEXL�PDL�vQWkL�Vă�DL�SUHJăWLUHD�QHFHVDUă�
vQ� GRPHQLXO� UHVSHFWLY� ΊL� DSRL� Vă� FXQRΊWL�
ELQH�SURLHFWXO�DVXSUD�FăUXLD�Vă�¿� vQ�Pă4
VXUă�Vă�ΌL�H[SXL�R�DVHPHQHD�RSLQLH��$SRL�
RSLQLLOH� FRPSHWHQWH� VH� IDF� vQWU�XQ� FDGUX�
RUJDQL]DW�ΊL�QX�SH�VWUDGă�vQ�IDΌD�XQHL�FD4
PHUH�GH�OXDW�YHGHUL�

ÌQWkPSOăWRU� VXQW� vQ� WHPă� FX� DFHDVWă�
OXFUDUH�ΊL� vL�FDP�FXQRVF�SH�FHL�FDUH�DU�¿�
vQ�PăVXUă�Vă�ΊL�H[SULPH�R�SăUHUH�DYL]DWă�
GHVSUH� DFHDVWă� SUREOHPă�� 1X� FRPHQWH]�
FRVWXO� LQYHVWLΌLHL� SH� FDUH� QX� vO� FXQRVF� ΊL�
FDUH�DU�SXWHD�¿�PDL�PDUH�VDX�SRDWH�FKLDU�
PDL�PLF�GHFkW�FHO�FRUHFW��/D�VLVWHPXO�GH�OL4
FLWDΌLL�SH�ED]D�SUHΌXOXL�PLQLP�ΊL�D�XQXL�VWX4
GLX�GH�IH]DELOLWDWH�FX�FDQWLWăΌL��HVWH�SUDFWLF�
LPSRVLELO�Vă�SRΌL�VWDELOL�XQ�SUHΌ�UHDO��6XQW�
vQVă� vQ�PăVXUă�Vă� IDF� FRPHQWDULL� DVXSUD�
VROXΌLHL�

,QWHUVHFΌLD�GHQLYHODWă�FRUHFWă�D�GRXă�
FăL� UXWLHUH�� WUHEXLH� Vă� DVLJXUH� FLUFXODΌLD�
ÀXHQWă�SH�WRDWH�GLUHFΌLLOH�ΊL�vQ�WRDWH�VHQ4
VXULOH��DGLFă�Vă�DLEă�EUHWHOHOH�GH�OHJăWXUă�
QHFHVDUH�vQGHSOLQLULL�DFHVWHL�FRQGLΌLL�

ÌQ�DFHVW�FD]�H[LVWă�VROXΌLD�FODVLFă�GH�LQ4
WHUVHFΌLH�GH�WLS�ÄWUHÀă´�VDX�ÄWULIRL�FX�SDWUX�
IRL´��Y��)LJ�����

)LJ�����,QWHUVHFΌLH�UXWLHUă�WLS�ÄWUHÀă´�
�)RWR�LQWHUQHW�

&H�QH�IDFHP�FX�

Å6SHFLDOLûWLL�GH�RFD]LHC...
'U��LQJ��9LFWRU�323$
3UHúHGLQWH�&1&LV&��0HPEUX�WLWXODU�$675
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ÌQ�FD]XULOH� vQ�FDUH�XQ�GUXP� LQWHUVHF�
WHD]ă�R�DOWă� FDOH� UXWLHUă� OkQJă�FDUH�HVWH�
DPSODVDWă� vQ�SDUDOHO� R� FDOH� IHUDWă� VDX�R�
OLQLH�GH�WUDPYDL��OXFUXULOH�VH�FRPSOLFă�ΊL�QX�
PDL�SRDWH�¿��DSOLFDWă�VROXΌLD�FODVLFă�GH�WLS�
WUHÀ�ă�

2�VROXΌLH�SRWULYLWă�SHQWUX�DFHVW�WLS�GH�
LQWHUVHFΌLH� HVWH� DFHHD� FX� ÄVHQV� JLUDWRULX�
VXSHULRU´�SHQWUX�WUD¿�FXO�UXWLHU��WUD¿�FXO�SH�
FDOHD�IHUDWă�ΊL�SH�GUXPXO�SDUDOHO�DGLDFHQW�
UăPkQkQG�vQ�SR]LΌLD�LQLΌLDOă�ÄOD�VRO´��6HQ�
VXO�JLUDWRULX�VXSHULRU�DVLJXUă�À�XHQΌD�DWkW�
D�WUD¿�FXOXL�UXWLHU�FkW�ΊL�D�FHOXL�IHURYLDU�vQ�
LQWHUVHFΌLH�±�GH]LGHUDW�LPSHULRV�FH�WUHEXLH�
vQGHSOLQLW�vQ�WRDWH�DFHVWH�FD]XUL��2�DVHPH�
QHD�VROXΌLH�GH�LQWHUVHFΌLH�FX�VHQV�JLUDWRULX�

VXSHULRU�D�IRVW�SURLHFWDWă��OLFLWDWă�ΊL�FKLDU�
DGMXGHFDWă�SHQWUX�GUXPXULOH�MXGHΌHQH�FDUH�
WUDYHUVHD]ă� FDOHD� IHUDWă� ΊL� ΉRVHDXD� GH�
&HQWXUă�D�PXQLFLSLXOXL�%XFXUHΊWL�OD�&HUQLFD��
%HUFHQL�ΊL�VSHU�Fă�ΊL�OD�'RPQHΊWL��9��)LJ���

$FHVWă�VROXΌLH�HVWH�vQWUDGHYăU�PDL�FRP�
SOLFDWă��GDU�DVLJXUă�WUD¿�FXO�À�XHQW�vQ�DFHVWH�
]RQH�GL¿�FLOH��XQGH�VH�SURGXF�DGHVHD�EORFDMH�
GH�FLUFXODΌLH�ΊL�FR]L�LQWHUPLQDELOH�GH�YHKLFXOH�

'LQ�SăFDWH��OD�QLFLXQD�GLQWUH�LQWHUVHFΌL�
LOH�PHQΌLRQDWH�SURLHFWDWH��OLFLWDWH�ΊL�DGMX�
GHFDWH�QX�D�vQFHSXW�FX�DGHYăUDW�H[HFXΌLD��
FL�GRDU�VLPXOăUL�GH�D�GD�ÄVWDUWXO´��SHQWUX�D�
FUHD�LPSUHVLD�Fă�H[LVWă�SUHRFXSDUH�SHQWUX�
DFHVWH�OXFUăUL�ΊL�D�GD�QDΊWHUH�OD�FRPHQWDULL�
DOH�ÄVSHFLDOLΊWLORU�GH�RFD]LH´�

2�VROXΌLH�VLPSOă�GH�WUDYHUVDUH�GLUHFWă�
SURSXVă�GH� LQWHUORFXWRU�� FDUH�QX� UH]ROYD�
FRUHFW�SUREOHPD�SHQWUX�FDUH�VH�LPSXQH��DU�
vQVHPQD�IRQGXUL�¿�QDQFLDUH�FKHOWXLWH�LQXWLO�

6ROXΌLD�FX�ÄVHQV�JLUDWRULX�VXSHULRU´�DU�
SXWHD�UH]ROYD�PXOΌXPLWRU�À�XHQΌD�WUD¿�FX�
OXL�ΊL� vQ�FD]XULOH�LQWHUVHFWLLORU�GLQ�FDSLWDOă�
ΊL�PDULOH�RUDΊH��GLQWUH�VWUă]LOH�SH�FDUH�FLU�
FXOă�ΊL�WUDPYDLH��ÌQ�DFHVWH�FD]XUL��VWUDGD�
SH� FDUH� FLUFXOă� ΊL� WUDPYDLH� DU� WUHEXL� Vă�
UăPkQă�vQ�SR]LΌLD�LQLΌLDOă��UHVSHFWLY�OD�VRO��
ÌQ�QLFLXQ�FD]��VHQVXULOH�JLUDWRULL�FRPELQDWH�
FX�VHPDIRUL]DUH�QX�UH]ROYă�À�XHQW�FLUFXOD�
ΌLD�vQ�LQWHUVHFΌLL��ÌQ�FD]XUL�PDL�FRPSOLFDWH�
GH�LQWHUVHFΌLL�GLQ�FDSLWDOă�ΊL�PDULOH�RUDΊH��
vQ�FDUH�GHEXΊHD]ă�PDL�PXOWH�VWUă]L��GLQWUH�
FDUH�XQHOH�FX�WUD¿�F�FRPELQDW��IHURYLDU�ΊL�
UXWLHU���À�XHQΌD�WUD¿�FXOXL�VH�SRDWH�UH]ROYD�
GRDU� SULQ� LQWHUVHFΌLL� HWDMDWH� SH� WUHL� VDX�
FKLDU�PDL�PXOWH�QLYHOXUL�

5HYHQLQG�OD�VSHFLDOLΊWLL�GH�RFD]LH��WUH�
EXLH�VSXV�Fă�HVWH�PDL�JUDY�FkQG�DVHPHQHD�
RDPHQL�VXQW�LPSOLFDΌL�vQ�D�UH]ROYD�GLYHUVH�
SUREOHPH��ÌQ�DFHVW�FD]�QX�Pă�UHIHU�OD�PLFLL�
PHVHULDΊL�FDUH�VH�RIHUă�Vă�H[HFXWH�OXFUăUL�
SHQWUX�FDUH�QX�DX�QLFL�XQ�IHO�GH�FDOL¿�FDUH��
FL�GRDU�R�DQXPLWă�vQGHPkQDUH�ΊL�GRULQΌD�GH�
D�FkΊWLJD�QLΊWH�EDQL��$LFL�DΊ�GD�H[HPSOXO�FHO�
PDL�SUDFWLFDW�DO�SUHSDUăULL�ΊL�WXUQăULL�EHWR�
QXOXL��7RDWă� OXPHD�ΊWLH�Fă�GDFă�DPHVWHFL�
DSă�FX�DJUHJDWH�ΊL�FLPHQW�REΌLL�EHWRQ��1LPLF�
PDL�VLPSOX��VH�FUHGH��1XPDL�Fă�EHWRDQHOH�
SUHSDUDWH�ΊL�WXUQDWH�GH�DFHΊWL�PHVHULDΊL�VH�
GHJUDGHD]ă�vQ�WLPSXO�FHO�PDL�VFXUW��XQHRUL�
FKLDU� OD�SULPXO� vQJKHΌ�GH]JKHΌ��3UREOHPD�
EHWRDQHORU�HVWH�R�DGHYăUDWă�ΊWLLQΌă��7UH�
EXLH�Vă�FXQRΊWL�FH�FDOLWDWH�GH�EHWRQ�HVWH�
QHFHVDUă�SHQWUX�XQ�DQXPLW�WLS�GH�HOHPHQW�
ΊL�OD�FH�IHO�GH�IDFWRUL�H[WHUQL�HVWH�VXSXV��vQ�
FH�SURSRUΌLL�WUHEXLH�Vă�DPHVWHFL�HOHPHQWHOH�
FRPSRQHQWH��FkW�WLPS�ΊL�FXP��FH�DGLWLYL�ΊL�
vQ�FH�SURSRUΌLL�VH�SRW�IRORVL�SHQWUX�REΌLQH�
UHD�SURSULHWăΌLORU�QHFHVDUH�� vQ�FH�FRQGLΌLL�
DWPRVIHULFH�VH�SRDWH�IDFH�WXUQDUHD�EHWRQX�
OXL�ΊL�FXP�VH�FRPSDFWHD]ă�FRUHFW��FXP�VH�
WUDWHD]ă�EHWRQXO�GXSă�WXUQDUH�HWF�

0XOW�PDL�JUDY�VWDX�OXFUXULOH�DWXQFL�FkQG�
RDPHQL�IăUă�H[SHUWL]D�FRUHVSXQ]ăWRDUH�VH�
DQJDMHD]ă� vQ� DFWLYLWăΌL� VSHFLDOL]DWH� ΊL� GH�
vQDOW� SURIHVLRQDOLVP��1X�Pă� UHIHU� DLFL� OD�
DFHL�GRFWRUL� FDUH�GDX�GLDJQRVWLFH�JUHΊLWH�
ΊL�SUHVFULX�WUDWDPHQWH�ΊL�PHGLFDPHQWH�QH�
SRWULYLWH�VDX�OD�DOWH�SURIHVLL�FDUH�QX�VXQW�
GLQ�GRPHQLXO�PHX�GH�DFWLYLWDWH��0ă�UHIHU�
OD�GRPHQLXO�vQ�FDUH�DP�DFWLYDW�ΊL�DQXPH�OD�
FRQVWUXFWRUL�ΊL�FRQVWUXFΌLL�

$P�vQWkOQLW�vQ�GHFXUVXO�DFWLYLWăΌLL�PHOH�
OXFUăUL�GH�SURLHFWDUH�VDX�FRQVWUXFΌLL�H[H�
FXWDWH�GH�R�FDOLWDWH� vQGRLHOQLFă�VDX�FKLDU�
H[HFUDELOă�� HIHFWXDWH�GH�RDPHQL� FDUH�¿�H�
Fă�QX�DYHDX�H[SHUWL]D�QHFHVDUă��¿�H�Fă�QX�

)LJ������3DVDM�GHQLYHODW�FX�VHQV�JLUDWRULX�VXSHULRU
D��9HGHUH�SODQă��E��PRGHODUH�SH�FDOFXODWRU
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VWăSkQHDX�FXQRΊWLQΌHOH� FRUHVSXQ]ăWRDUH��
'XSă�DQXO�������vQ�GHJULQJRODGD�JHQHUDOă�
FDUH�VH�FUHDVH��HUDP�VWXSH¿�DW�GH�FDOLWD�
WHD�H[HFXΌLHL�ΊL�PDL�DOHV�D�FRQFHSΌLHL�XQRU�
FRQVWUXFΌLL�� FDUH�XUPDX� Vă�DGăSRVWHDVFă�
RDPHQL�VDX�Vă�IRORVHDVFă�GHVIăΊXUăULL�GL�
YHUVHORU�DFWLYLWăΌL�DOH�DFHVWRUD�

'XSă� FH� OXFUXULOH� V�DX�PDL� DΊH]DW�� D�
vQFHSXW� Vă� VH� UHSXQă� RDUHFDUH� RUGLQH� ΊL�
vQ� DFHVW� GRPHQLX�� DX� DSăUXW� QRL� QRUPH�
GH�SURLHFWDUH��H[HFXΌLH�ΊL�FRQWURO��DX�DSă�
UXW�QRL�RUJDQLVPH�GH�XUPăULUH�ΊL� FRQWURO�
ΊL�V�DX�UHRUJDQL]DW�GXSă�SULQFLSLL�QRL�FHOH�
H[LVWHQWH��D�vQFHSXW�Vă�VH�SXQă�XQ�DFFHQW�
PDL�VHULRV�SH�FDOLWDWH��'LQ�SăFDWH��OHJLVOD�
ΌLD�QX�D�DYXW�R�VXVΌLQHUH�FRQYLQJăWRDUH�D�
DFHVWRU�vPEXQăWăΌLUL��QX�D�vQFXUDMDW�SURIH�
VLRQDOLVPXO��FLQVWHD�ΊL�FRUHFWLWXGLQHD��$ΊD�
VH�IDFH�Fă�DX�IRVW�IDOLPHQWDWH�¿�UPH�VHUL�
RDVH�GH�SURLHFWDUH��FHUFHWDUH�ΊL�H[HFXΌLH��
FDUH�QX�VH� IRUPHD]ă�XΊRU��VXSUDYLHΌXLQG�
vQ�JHQHUDO�¿�UPH�IăUă�SUHWHQΌLL�GH�GH]YRO�
WDUH�GDU�ΊL� IăUă�FDSDFLWDWHD�GH�D� UH]ROYD�
RQRUDELO�VDUFLQLOH�OD�FDUH�VH�DQJDMHD]ă��Oă�
VkQG�ORF�LPSRVWXULL�ΊL�GLOHWDQWLVPXOXL��0DL�
WUHEXLH�DFΌLRQDW�vQFă�FX�VHULR]LWDWH�SHQWUX�
UH]ROYDUHD�FRUHFWă�D�SUREOHPHORU�HQXQΌDWH��
SHQWUX� D� EHQH¿�FLD� GH� FRQVWUXFΌLL� VLJXUH��
IXQFΌLRQDOH��GXUDELOH��GH�EXQă�FDOLWDWH�

$P�VFULV�DFHVWH�UkQGXUL�GLQ�GRULQΌD�VLQ�
FHUă�GH�D�GD�XQ�LPSXOV�SHQWUX�D�VH�DFΌLRQD�
PDL�LQWHQVLY�SHQWUX�HUDGLFDUHD�LPSRVWXULL��
GLOHWDQWLVPXOXL�ΊL�QHFLQVWHL��FRQFRPLWHQW�FX�

vQFXUDMDUHD�SURIHVLRQDOLVPXOXL�ΊL�vPEXQăΌL�
ULL�FDOLWăΌLL�vQWU�XQXO�GLQWUH�GRPHQLLOH�HFRQR�
PLFH�FDUH�SRW�DGXFH�SURJUHVH��SURSăΊLUH�ΊL�
EXQăVWDUH�vQ�YLDΌD�ΊL�DFWLYLWDWHD�RDPHQLORU�

��]XYi`ZXk�Se�Ifd�e`X

��gif[lj�c`Z_`[#�c`miXk�^XkX�gi\gXiXk

��gi\m`e\�SeqWg\q`i\X�R`�SecWkliW�qWgX[X#�gfc\`lc#�^_\XTX

��XZT`feXi\�\Ó�Z`\ekW�g�eW�cX�$*)�:

��[\gfq`kXi\�Se�i\q\imfXi\#�Se�jgXT``�[\jZ_`j\

��jkXY`c�g\�g\i`fX[X�[\�jkfZXi\&lk`c`qXi\

��SdgiWRk`\i\�gi`e�glcm\i`qXi\�^iXm`kXT`feXcW

��gi`\k\efj�Zl�d\[`lc�SeZfealiWkfi

��el�Zfif[\XqW�`e]iXjkilZkliX&\c\d\ek\c\�d\kXc`Z\

�$$$6ROXʖLD�SHQWUX�GHV]ĄSH]LUH
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6HQVXO�JLUDWRULX�³$����6KHULIIDOO´�UHSUH]LQWă�VLQJXUD�LQWHUVHFΌLH�
D�E\SDVV�XOXL�³$����±�(GLQEXUJ�&LW\´�DVLJXUkQG�9DULDQWă�GH�

RFROLUH�D�RUDΊXOXL�OD�DFHODΊL�QLYHO�FX�GUXPXULOH�ORFDOH�GLQ�DSURSLHUH��
$FHDVWă�MRQFΌLXQH��FX�ΊDVH�FăL�GH�LQWUDUH�±�LHΊLUH�VH�FRQIUXQWD�vQ�
XOWLPLL�DQL�FX�WLPSL�GH�DΊWHSWDUH�SHVWH�OLPLWH��vQ�VSHFLDO�OD�RUHOH�GH�
YkUI��-RQFΌLXQHD�FRQHFWHD]ă�ΊDVH�DXWRVWUă]L�LPSRUWDQWH�

n  $��±�1RUG�
n  $�����±�0LOOHUKLOO�5RDG�
n  $����±�(VW�
n  $�����±�2OG�'DONHLWK�5RDG�
n  $��±�6XG�
n  $����±�9HVW�
3URLHFWXO�PRGHUQL]ăULL� DFHVWHL� LQWHUVHFΌLL� YL]HD]ă� VHSDUDUHD�

WUD¿�FXOXL�ORFDO�GH�FHO�VWUDWHJLF��GH�OD�$����OD�(GLQEXUJK�&LW\�%\�
SDVV��SHUPLΌkQG�GLUHFΌLRQDUHD�vQ�VLJXUDQΌă�D�WUD¿�FXOXL�SH�E\SDVV�
ΊL�UHGXFkQG�WLPSXO�GH�FăOăWRULH�SHQWUX�SDUWLFLSDQΌLL�OD�WUD¿�F�

3URYRFĄUL�GH�SURLHFWDUH

$ERUGDUHD�DFHVWXL�SURLHFW�SUH]LQWă�FkWHYD�SUHRFXSăUL�XQLFH�GH�
GHVLJQ��=RQD�VH�DÀ�ă�GHDVXSUD�XQRU�H[SORDWăUL�PLQLHUH�LVWRULFH�IDSW�
FDUH�SRDWH�JHQHUD�SRVLELOH�SUREOHPH�JHRORJLFH�VDX�FKLDU�DYDULL�
JUDYH�GH�RUGLQ�HFRORJLF�ΊL�HFRQRPLF��([LVWă��GH�DVHPHQHD��SODQXUL�
GH�GH]YROWDUH�UH]LGHQΌLDOă�ΊL�GH�DIDFHUL�vQ�]RQă��LQFOXVLY�GH]YROWD�
UHD�6XG�(VW�:HGJH��ΉL�&DOHD�)HUDWă�HVWH�IRDUWH�DSURDSH��UHVSHFWLY�
OD�����GH�PHWUL�GH�DFHDVWă�LQWHUVHFΌLH��

(YDOXDUHD�SURLHFWXOXL��(WDSD����D�vQFHSXW�vQ�DQXO�������FRP�
SDQLD�$(&20�UHDOL]kQG�VHUYLFLLOH�GH�FRQVXOWDQΌă��HYDOXDUH�ΊL�SUR�
LHFWDUH��6FRSXO�SULQFLSDO�DO�DFHVWHL�SULPH�HWDSH�D�IRVW�DFHOD�GH�D�
LGHQWL¿�FD�RSΌLXQL�QRL�GH� vPEXQăWăΌLUH�D�JUDGXOXL�GH�VHSDUDUH�D�
EHQ]LORU�GH�FLUFXODΌLH��$�IRVW�DQDOL]DW�À�X[XO�GH�WUD¿�F�GDU�ΊL�IHOXO�vQ�
FDUH�XQ�QRX�PRG�GH�VHSDUDUH�D�EHQ]LORU�LQWHUDFΌLRQHD]ă�FX�]RQHOH�
DGLDFHQWH�³$���´��

&HD�GH�D�GRXD�HWDSă�D�LPSOLFDW�DQFKHWHOH�GH�WUD¿�F��PRGHODUHD�
ΊL�FRQWDELOL]DUHD�WUD¿�FXOXL�SHQWUX�YLLWRU��VWXGLL�GH�WHUHQ�ΊL�FHOH�GH�
PHGLX��3HQWUX�XWLOL]DWRULL�QHPRWRUL]DΌL��LQFOXVLY�ELFLFOLΊWL��SURLHFWXO�
YD�¿�� vQ�FRQWLQXDUH�GH]YROWDW�SULQ�FRQVXOWDUH�ΊL�FX�JUXSXULOH�GH�
'#()<):!&?$%&0

5HGXFHUHD�FROL]LXQLORU

6ă�YHGHP�vQVă�GH�XQGH�DX�DSăUXW�DVHPHQHD�DERUGăUL�ΊL�FDUH�
HVWH� WUDQVSXQHUHD� ORU� vQ�SUDFWLFă�� ,QWHUVHFΌLD� Ä$����6KHULIIDOO´�
HVWH�WUDQ]LWDWă�GH�SHVWH��������YHKLFXOH�]LOQLF��&HOH�PDL�PDUL�SUR�
EOHPH�HUDX�OHJDWH�GH�WLPSLL�GH�DΊWHSWDUH�vQ�RUHOH�GH�YkUI�GDU�ΊL�GH�
ÄvQFăOFDUHD´�FHORU�ΊDVH�EHQ]L�GH�FLUFXODΌLH�GLQ�LQWHULRUXO�LQWHUVHFΌLHL�
�VHQVXOXL�JLUDWRULX���

6ROXΌLD�LQRYDWRDUH�D�YHQLW�vQ�DQXO������GLQ�SDUWHD�FRPSDQLHL�
³&OHDUYLHZ�,QWHOLJHQFH´�vQ�FRODERUDUH�FX�Ä%($5�6FRWODQG´�ΊL�FRP�
SDQLLOH�³$PH\´��

6ROXΌLD� XWLOL]HD]ă� VHQ]RUL� DFWLYL� ³&OHDU� ,QWHOLJHQFH´� FDUH�
GHFODQΊHD]ă�ID]HOH�YHU]L�DOH�VHPDIRDUHORU�GH�WUD¿�F�GLQ�]RQD�VHQ�

6FRʖLD��SDWUX�SUHPLL�vQ�����

6HQVXO�JLUDWRULX�FX�ʔDVH�EHQ]L
SH�$XWRVWUDGD�Å$����6KHULIIDOO´

6HQ]RU�DFWLY
Ä&OHDU�,QWHOLJHQFH´

)ăUă�VHQ]RUL =L�XVFDWă

=L�XPHGă 1RDSWH
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6HQVXO�JLUDWRULX�GXSă�PRGHUQL]DUH

VXOXL�JLUDWRULX��&kQG�VHPQDOXO�GH�WUD¿�F�GH�OD�LQWUDUHD�vQ�VHQVXO�
JLUDWRULX�GHYLQH�YHUGH��EDOL]DMXO�RUL]RQWDO��EHFXULOH�vQFDVWUDWH�vQ�
VXSUDIDΌD�GUXPXOXL�� LOXPLQHD]ă�ΊL�GLUHFΌLRQHD]ă�ΊRIHULL� �SH�FX�
ORDUHD�YHUGH��SH�EHQ]LOH�GH�WUD¿�F�FRUHVSXQ]ăWRDUH��ÌQ�DFHVW�PRG�
ΊRIHULL�DX�R�GH¿�QLΌLH�FODUă�D�EHQ]LORU�SH�FDUH�VH�GHSODVHD]ă�VSRULQG�
GLVFLSOLQD�ΊL�SUHYHQLQG�DVWIHO�FROL]LXQLOH��

$WXQFL�FkQG�VHPQDOXO�GHYLQH�URΊX��EDOL]DMXO�LQGLFă�RSULUHD�LDU�
SH�VHFΌLXQLOH�XUPăWRDUH�VH�DSULQGH�VHPQDOXO�YHUGH�GH�WUD¿�F��&HOH�
PDL�PXOWH�LQFLGHQWH�DYHDX�GUHSW�FDX]ă��vQDLQWHD�LQVWDOăULL�DFHVWXL�

VLVWHP��QHUHVSHFWDUHD�PDUFDMHORU�FHORU�ΊDVH�EHQ]L�ΊL��LPSOLFLW��IH�
QRPHQH�GH�EORFDM�VDX�WDPSRQăUL�

,QVWLWXWXO�GH�FHUFHWDUH�GH�OD�8QLYHUVLWDWHD�(GLQEXUJ�D�HIHFWXDW�
XQ�VWXGLX�FRPSOHW�vQDLQWH�ΊL�GXSă�LQVWDODUHD�DFHVWXL�VLVWHP��VWXGLX�
vQ�FDUH�DX�IRVW�DQDOL]DWH�SHVWH��������GH�PLΊFăUL�LQGLYLGXDOH�DOH�
YHKLFXOHORU��5H]XOWDWXO�D�IRVW�DFHOD�Fă�IHQRPHQXO�GH�WUDQVJUHJDUH�
GH�SH�R�EDQGă�GH�DOWD�V�D�UHGXV�FX�����SHQWUX�YHKLFXOH�PHGLL��
FKLDU�vQ�]LOHOH�FX�WUD¿�F�GH�YkUI��

&HOH�PDL�LPSRUWDQWH�SUHPLL

$FHVW� SURLHFW� GH� FHUFHWDUH�� FX� HIHFWH� SR]LWLYH� ΊL� H¿�FLHQWH��
D� DWUDV� R� UHFXQRDΊWHUH� SURIHVLRQDOă� LPSRUWDQWă� vQ� DQXO� ������
FkΊWLJkQG�QXPHURDVH�SUHPLL��'LQWUH�DFHVWHD�DPLQWLP��

n  3UHPLXO�QDΌLRQDO�GH�WUDQVSRUW�±�SHQWUX�SURLHFWXO�FHO�
PDL�LQRYDWLY��

n  3UHPLXO�GH�H[FHOHQΌă�DO�UHYLVWHL�³+LJKZD\�0DJD]LQH´�
±�SHQWUX�SURLHFWXO�GH�VHPQDOL]DUH�UXWLHUă�D�DQXOXL�

n  3UHPLXO�Ä-RKQ�6PDUW´�±�SHQWUX�VLJXUDQΌă�UXWLHUă�
n  3UHPLXO� SHQWUX� WUDQVSRUW� VFRΌLDQ� ±� SUHPLX� GH�
H[FHOHQΌă�vQ�WHKQRORJLH�ΊL�LQRYDΌLH0

&RQFOX]LLOH�DX�IRVW�DFHOHD�Fă�DFHDVWă�QRXă�VROXΌLH�DUH�QXPH�
URDVH�EHQH¿�FLL�vQFHSkQG�GH�OD�UHGXFHUHD�IUHFYHQΌHL�FROL]LXQLORU��D�
QXPăUXOXL�GH�YLFWLPH�vQ�DFFLGHQWH�UXWLHUH�GDU�ΊL�LPSOLFDΌLL�HFRQR�
PLFH�ΊL�VRFLDOH�SULQ�UHGXFHUHD�WLPSLORU�GH�DΊWHSWDUH�ΊL�FRQIRUWXO�
FăOăWRULLORU�

6HQVXO�JLUDWRULX�vQDLQWH�GH�PRGHUQL]DUH
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0HWRGD�LQGLUHFWă�GH�VSXPDUH��¿�J�����
ΊL�����IRORVHΊWH�XQ�PLQHUDO��GH�RELFHL�]HR�
OLW��FD�VXUVă�D�DSHL�SHQWUX�VSXPDUH�

)LJ������=HROLW�QDWXUDO
�¿�JXUă�SUHOXDWă�GH�SH�>��@�

)LJ������=HROLW�VLQWHWLF�$VSKD�PLQ
�¿�JXUă�SUHOXDWă�>��@�

=HROLΌLL�VXQW�XQ�JUXS�GH�PLQHUDOH�FDUH�
UHSUH]LQWă�DOXPLQRVLOLFDΌL�QDWXUDOL�KLGUDWDΌL�
GH�FDOFLX��VWURQΌLX��VRGLX��SRWDVLX��EDULX��
PDJQH]LX�HWF��=HROLΌLL� SRW�¿��QDWXUDOL� VDX�
VLQWHWLFL��1XPHOH�GH�]HROLW�SURYLQH�GLQWU�
XQ�FXYkQW�JUHFHVF�FDUH�VH�SRDWH�WUDGXFH�
FD�ÄSLDWUă�FDUH�¿�HUEH´��=HROLΌLL�FRQΌLQ�����
DSă� FDUH� VH� HYDSRUă� OD� WHPSHUDWXUL�PDL�
PDUL�GH������&��FUHkQG�XQ�HIHFW�GH�VSX�
PDUH� FRQWURODW� FDUH� FUHΊWH� OXFUDELOLWDWHD�
SHQWUX��«��RUH�VDX�SkQă�FkQG�WHPSHUD�
WXUD�VFDGH�VXE������&�

2� DOWă� PHWRGă� LQGLUHFWă� SUHVXSXQH�
XWLOL]DUHD� XPLGLWăΌLL� QLVLSXOXL� VDX� D� XQHL�

PL[WXUL� DVIDOWLFH� UHFLFODWH� SHQWUX� D� FUHD�
VSXPDUHD�ELWXPXOXL��$JUHJDWHOH�JURVLHUH�
VH�vQFăO]HVF�OD����«�����&��VXQW�DPHVWH�
FDWH�FX�ELWXPXO��LDU�DSRL�VH�DGDXJă�QLVLSXO�
XG�ΊL�UHFH��VDX�PL[WXUD�DVIDOWLFă�UHFLFODWă��
FDUH� vQ�FRQWDFW�FX�ELWXPXO�¿�HUELQWH�FDX�
]HD]ă�VSXPDUHD��7HKQRORJLD�SHUPLWH�UHGX�
FHUHD�WHPSHUDWXULL�GH�SUHSDUDUH�D�PL[WXULL�
DVIDOWLFH�FX���«����&�

0HWRGD�/($��/RZ�(QHUJ\�$VSKDOW��¿�J��
����HVWH�R�PHWRGă�LQGLUHFWă�FDUH�IRORVHΊWH�
QLVLSXUL�XPHGH�SHQWUX�VSXPDUHD�ELWXPX�
OXL��ÌQ�DFHVW�SURFHGHX�DJUHJDWHOH�JURVLHUH�
VXQW� vQFăO]LWH� OD� FFD� ���� �&�� GXSă� FDUH�
VXQW�RPRJHQL]DWH�FX�ELWXPXO�WRWDO�QHFHVDU�
�OD�WHPSHUDWXUD�DGHFYDWă�SHQWUX�WLSXO�GH�
ELWXP�XWLOL]DW��SHQWUX� IDEULFDUHD�PL[WXULL�
DVIDOWLFH��ÌQDLQWH�GH�RPRJHQL]DUHD�ELWXPX�
OXL�FX�DJUHJDWHOH�vQFăO]LWH�VH�YD�DGDXJD�XQ�
DGLWLY�vQ�ELWXP�SHQWUX�IDFLOLWDUHD�DQUREăULL��
vQ�SURFHQW�GH�FFD�������GLQ�PDVD�OLDQWXOXL��
'XSă�DQUREDUHD�DJUHJDWHORU�JURVLHUH�VXQW�
LQWURGXVH�QLVLSXULOH� UHFL�� XPHGH� �vQ�PRG�
LGHDO�DU�WUHEXL�FD�DFHVWH�DJUHJDWH�Vă�DLEă�
R�XPLGLWDWH�GH������$FHDVWă�XPLGLWDWH�VH�
WUDQVIRUPă�vQ�YDSRUL�ΊL�GHWHUPLQă�VSXPD�
UHD�ELWXPXOXL�GH�SH�DJUHJDWHOH�JURVLHUH�ΊL�

IDFLOLWHD]ă�DQUREDUHD�DJUHJDWHORU�LQWURGXVH�
,&()<'?<0

2�VLQWHWL]DUH�D�SDUWLFXODULWăΌLORU�DFHV�
WRU�WHKQRORJLL�HVWH�SUH]HQWDWă�vQ�WDEHOXO���
�Y��SDJ��XUP���7HKQRORJLD�XWLOL]DWă�SHQWUX�
REΌLQHUHD�PL[WXULORU�DVIDOWLFH�FăOGXΌH�WUH�
EXLH�DOHDVă�vQ�IXQFΌLH�GH�PDL�PXOWH�FULWHULL��
ΊL�DQXPH�

n!!*%()&)!$,#?:$,()!;<'='#*!$%<%$()<':('$'&)!
FDUH�SRW�¿��REΌLQXWH�SHQWUX�PL[WXULOH�DV�
IDOWLFH�FăOGXΌH�

n!!$?:(,&! %*'('='&?<! #)$):%<'! ;)#(<,!
REΌLQHUHD�XQHL�PL[WXUL�DVIDOWLFH�FăOGXΌH�
SHUIRUPDQWH�

n��WHPSHUDWXUD�QHFHVDUă�GH�IDEULFDUH�ΊL�SX�
QHUH�vQ�RSHUă�

n��FDQWLWăΌLOH�GH�SURGXFΌLH�SODQL¿�FDWH�
n��SHUIRUPDQΌHOH�IDEULFLL�GH�PL[WXUL�DVIDO�
WLFH�

n��PRGL¿�FăULOH�QHFHVDUH�SHQWUX�D�SURLHFWD�
ΊL� SURGXFH�PL[WXUL� DVIDOWLFH� FRUHVSXQ�
]ăWRDUH�FX�HFKLSDPHQWHOH�GLVSRQLELOH�vQ�
ODERUDWRU�ΊL�SH�WHUHQ�

ÌQ� JHQHUDO�� PRGL¿�FăULOH� QHFHVDUH� OD�
IDEULFLOH�GH�PL[WXUL�DVIDOWLFH�H[LVWHQWH�QX�
VXQW� VHPQL¿�FDWLYH� ΊL� QX� FUHHD]ă� XQ� LP�
SHGLPHQW�SHQWUX�WUHFHUHD�OD�SURGXFΌLD�GH�
PL[WXUL�DVIDOWLFH�FăOGXΌH�

!,&!,($&,!,&!,($&,

6WXGLX�ELEOLRJUDÀ�F�SULYLQG�PL[WXULOH
DVIDOWLFH�FĄOGXʖH��,,�

'UG��LQJ��$QGD�/LJLD�%(/&
)DFXOWDWHD�GH�&RQVWUXFΌLL�GLQ�7LPLΊRDUD

)LJ������0HWRGD�/RZ�(QHUJ\�$VSKDOW��¿�JXUă�DGDSWDWă�GXSă�>��@�

�&RQWLQXDUH�GLQ�QXPăUXO�SUHFHGHQW�
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1U��
&UW�

$GLWLY�
.&%-)4)#

+(,$'$($)*4)*
DGLWLY�DSă

3URGXFăWRU�
�΋DUă�

7HPSHUDWXUD
3RVLELOH�
DYDQWDMHGH�SURGXFHUH��

5+*
GH�FRPSDFWDUH��

5+

$GLWLYL�RUJDQLFL

10
5%:?8'(

�)LVFKHU�7URSVFK�
:D[�

���«������GLQ�
PDVD�ELWXPXOXL

5%:?&
�$IULFD�GH�6XG�

���«��� /2
(QHUJLH�������

3URWHFΌLD�PHGLXOXL������

.0
$VSKDOWDQ�%
�0RQWDQ�:D[�

���«������GLQ�
PDVD�ELWXPXOXL

5RPRQWD
�*HUPDQLD�

���«��� 1X�VH�FXQRDΊWH H,!:)!$,#?:$

�� /LFRPRQW�%6����
������GLQ�PDVD�

ELWXPXOXL
&ODULDQW��(OYHΌLD� ���«��� ��«���

1X�VXQW�LQIRUPDΌLL�
;,8&'$%()

$GLWLYL�FKLPLFL

10 C)$%8%:)!IG
���«������GLQ�
PDVD�ELWXPXOXL

&(&$
�)UDQΌD�

1.2 ��«���
(QHUJLH����«�����

(PLVLL�GH�&2.+!CB+!HB@!
��«����

.0 (YRWKHUP
������GLQ�

PDVD�HPXOVLHL�
ELWXPLQRDVH

0HDG:HVWYDFR�
�68$�

���«��� ��«���
(QHUJLH�������

(PLVLL�&2.+!5B.����«���

�� ,QWHUORZ�7
���«������GLQ�
PDVD�ELWXPXOXL

,QWHUFKLPLFD
�,WDOLD�

���«��� ��«��� (QHUJLH����«����

�� I)*':)(
������GLQ�PDVD�

ELWXPXOXL
$NVR�1REHO
�2ODQGD�

1.2 1X�VH�FXQRDΊWH
&RPEXVWLELO�

����

7HKQRORJLL�GH�VSXPDUH�±�0HWRGD�GLUHFWă

10
:$0�)RDP

�:DUP�$VSKDOW�
0L[�)RDP�

���«������
DSă�GLQ�PDVD�
ELWXPXOXL

6KHOO��0DUHD�
%ULWDQLH��ΊL�

.ROR�9HLGHNNH�
�1RUYHJLD�

���«��� ��«���

(QHUJLH�������
CB.����«�����

&RPSXΊL�RUJDQLFL�YRODWLOL��
��«�����

.0
'RXEOH�±�%DUUHO�

A<))#

a�������DSă�
GLQ�PDVD�
ELWXPXOXL

$VWHF�,QGXVWULHV�
�68$�

���«��� ���«���
(QHUJLH����«�����
CB.����«����

7HKQLFL�GH�VSXPDUH�±�0HWRGD�LQGLUHFWă

10 $VSKD�0LQ
������GLQ�PDVD�

PL[WXULL
(XURYLD�

�*HUPDQLD�
���«��� ���«���

(QHUJLH������
(PLVLL�&2.+!5B.+!HB.@!

��«����

.0 $GYHUD
�������GLQ�
PDVD�PL[WXULL

34�&RUSRUDWLRQ
�68$�

1.2 1.2
&2���FRPSXΊL�RUJDQLFL�
YRODWLOL��PD[������

��
/($�±�/RZ�

(QHUJ\�$VSKDOW

������DSă�
LQWURGXVă�FX�
#':';,<'&)

/($&2
�)UDQΌD�

�� ��«��
(QHUJLH�������

&RPSXΊL�RUJDQLFL�YRODWLOL��
����

7DEHO����7HKQRORJLL�SHQWUX�SURGXFHUHD�PL[WXULORU�DVIDOWLFH�FăOGXΌH
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���3URLHFWDUHD�PL[WXULORU$
DVIDOWLFH�FĄOGXʖH

6WDQGDUGHOH� HXURSHQH�SHQWUX�PL[WXUL�
DVIDOWLFH��(1��������«(1����������VXQW�
DSOLFDELOH�GH�OD�GDWD�GH���PDUWLH�������8QD�
GLQWUH�FRQFOX]LLOH�LPSRUWDQWH�HVWH�DFHHD�Fă�
VXQW�SUHFL]DWH�WHPSHUDWXUL�PD[LPH�SHQWUX�
SURGXFHUHD�PL[WXULORU�DVIDOWLFH��GDU�QX�ΊL�
WHPSHUDWXUL�PLQLPH��6LQJXUD�FHULQΌă�HVWH�
FD� GHQVLWDWHD� LQ� VLWX� Vă� ¿H� FRUHVSXQ]ă4
WRDUH��$VWIHO��WHPSHUDWXUD�PLQLPă�SHQWUX�
PL[WXUD�DVIDOWLFă�HVWH�VWDELOLWă�GH�SURGX4
FăWRU�

&RQIRUP� VWXGLLORU� HIHFWXDWH� SkQă� vQ�
SUH]HQW��QX�H[LVWă�UHVWULFΌLL�vQ�YHGHUHD�XWL4
OL]ăULL�PHWRGHORU�WUDGLΌLRQDOH�GH�SURLHFWDUH�
�PHWRGD�0DUVKDOO� vQ�(XURSD��PHWRGD�6X4
SHUSDYH�vQ�68$��SHQWUX�PL[WXULOH�DVIDOWLFH�
FăOGXΌH��7RWXΊL��vQ�FHOH�PDL�PXOWH�FD]XUL�VH�
SUHFL]HD]ă�Fă�DFHVWH�PHWRGH�DU�WUHEXL�XΊRU�
PRGL¿FDWH��&kWHYD�HOHPHQWH�VSHFL¿FH�GLQ�
PHWRGHOH�GH�SURLHFWDUH�VXQW�DQDOL]DWH� vQ�
$?#('#,%<)0

D��*UDQXOR]LWDWHD�DJUHJDWHORU
3URLHFWDUHD� FXUEHL� GH�JUDQXOR]LWDWH� D�

VFKHOHWXOXL� PLQHUDO� SHQWUX� PL[WXULOH� DV4
IDOWLFH�FăOGXΌH�UHVSHFWă�UHJXOLOH�H[LVWHQWH�
SHQWUX�PL[WXULOH� DVIDOWLFH� OD� FDOG�� ([LVWă�
VWXGLL�vQ�FDUH�DX�IRVW�HIHFWXDWH�vQFHUFăUL�GH�
ODERUDWRU� XWLOL]kQG� DFHHDΊL� JUDQXOR]LWDWH�
D� DJUHJDWHORU� SHQWUX� PL[WXULOH� DVIDOWLFH�
OD�FDOG�ΊL�PL[WXULOH�DVIDOWLFH�FăOGXΌH��GXSă�
FDUH�DX�IRVW�FRPSDUDWH�UH]XOWDWHOH�IăUă�D�¿�
REVHUYDWH�GLIHUHQΌH�VHPQL¿FDWLYH�

E��$GLWLYL
ÌQ�FD]XO�WHKQRORJLLORU�PL[WXULORU�DVIDOWLFH�

FăOGXΌH�FDUH�LPSOLFă�XWLOL]DUHD�DGLWLYLORU��GR4
]DMXO�DFHVWRUD�DU�WUHEXL�VWDELOLW�vQ�IXQFΌLH�GH�
UHFRPDQGăULOH�SURGXFăWRUXOXL��ÌQ�JHQHUDO��
DWXQFL�FkQG�VXQW�IRORVLΌL�DGLWLYL�RUJDQLFL�VDX�
FKLPLFL��QX�PDL�VXQW�QHFHVDUL�DOΌL�DGLWLYL��ÌQ�
WHKQRORJLLOH� GH� VSXPDUH��GDWRULWă� ULVFXOXL�
GH]DQUREăULL�� VXQW�QHFHVDUL� DGLWLYL� SHQWUX�
SUHYHQLUHD� GH]DQUREăULL�� &kQG� VH� DOHJH�
XQ�DGLWLY�WUHEXLH�Vă�VH�LD�vQ�FRQVLGHUDUH�Fă�
WHPSHUDWXULOH�PDL�VFă]XWH�DOH�PL[WXULORU�DV4
IDOWLFH�FăOGXΌH�SRW�UHGXFH�SURSULHWăΌLOH�DQWL�
*)7%#<?8%<)!%&)!%*'('=,&,'0

F��ÌQFHUFăUL�GH�ODERUDWRU
&HOH�PDL�PXOWH�ODERUDWRDUH�FDUH�DX�OX4

FUDW�FX�PL[WXUL�DVIDOWLFH�OD�FDOG�VXQW�IDPLOL4
DUL]DWH�FX�vQFHUFăULOH�FDUH�WUHEXLH�UHDOL]DWH�
vQ�DQDOL]D�QRLORU�WLSXUL�GH�PL[WXUL�DVIDOWLFH��
SUHFXP� ΊL� FX� LQWHUSUHWDUHD� UH]XOWDWHORU�
REΌLQXWH�� 'LQ� DFHVWH� PRWLYH�� FRQFOX]LLOH�
VSHFLDOLΊWLORU� FRQGXF� VSUH� UHFRPDQGDUHD�

FD�DQDOL]D�PL[WXULORU� DVIDOWLFH� FăOGXΌH� Vă�
DLEă�OD�ED]ă�DFHOHDΊL�vQFHUFăUL�GH�ODERUD4
WRU�XWLOL]DWH�ΊL�SHQWUX�PL[WXULOH�DVIDOWLFH�OD�
FDOG��GH�H[HPSOX��PRGXO�GH�ULJLGLWDWH��UH4
]LVWHQWD�OD�DSDULΌLD�IăJDΊHORU��VHQVLELOLWDWHD�
OD�DFΌLXQHD�DSHL�HWF���ΊL�DFHOHDΊL�FRQGLΌLL�GH�
():(%<)0

G��7HPSHUDWXUD�GH�SURGXFHUH�ΊL�GH�
FRPSDFWDUH�

7HPSHUDWXULOH�GH�SURGXFHUH�ΊL�FRPSDF4
WDUH�GLIHUă�vQ�IXQFΌLH�GH�WHKQRORJLD�XWLOL]DWă��
7HPSHUDWXULOH�RSWLPH��VDX� LQWHUYDOHOH�GH�
WHPSHUDWXUă��VXQW�DOHVH�FX�VFRSXO�REΌLQHULL�
XQHL�DQUREăUL�FRPSOHWH�D�DJUHJDWHORU�ΊL�R�
EXQă�OXFUDELOLWDWH�vQWU�R�DQXPLWă�SHULRDGă�
GH�WLPS��GXSă�SUHSDUDUH��&KLDU�GDFă�DFHVWH�
WHPSHUDWXUL� SRW� ¿� GHWHUPLQDWH� WHRUHWLF��
H[LVWă� ULVFXO� FD� HOH� Vă� QX� VH� DSOLFH� ΊL� vQ�
FD]XO�XWLOL]ăULL�DGLWLYLORU��ÌQ�DFHVWH�VLWXDΌLL��
HYDOXDUHD�WHPSHUDWXULORU�SRDWH�¿�HIHFWXDWă�
SULQWU�R� DERUGDUH� GLIHULWă�� WHPSHUDWXULOH�
RSWLPH�GH�SURGXFHUH�ΊL�FRPSDFWDUH�VH�GH4
WHUPLQă�SULQ�FRPSDUDUHD�GHQVLWăΌLORU�DSD4
UHQWH�REΌLQXWH�LPHGLDW�GXSă�FRPSDFWDUHD�
PL[WXULL�DVIDOWLFH�FăOGXΌH�FX�FHD�D�PL[WXULL�
DVIDOWLFH�GH�UHIHULQΌă��OD�FDOG���ÌQ�DFHVW�IHO�
VH�GH¿QHΊWH�WHPSHUDWXUD�SHQWUX�FDUH�DP4
EHOH�GHQVLWăΌL�VXQW�HJDOH�

H��$OHJHUHD�ELWXPXOXL�ΊL�GR]DMXOXL�
GH�ELWXP

&KLDU�GDFă�XQXO�GLQWUH�DYDQWDMHOH�PL[4
WXULORU� DVIDOWLFH� FăOGXΌH� HVWH� vPEăWUkQL4
UHD�PDL� OHQWă� D� ELWXPXOXL� �GXUDELOLWDWHD�
PDL� PDUH� D� vPEUăFăPLQWHL��� H[LVWă� ΊL� R�
SDUWH� QHJDWLYă�� GHRDUHFH� SRDWH� FRQGXFH�
OD� DSDULΌLD� XQRU� GHIRUPDΌLL� SHUPDQHQWH��
'LQ�DFHVW�PRWLY�DU�SXWHD�¿�QHFHVDU�Vă�VH�
DOHDJă�XQ�DOW�WLS�GH�ELWXP��PDL�GXU��SHQWUX�
PL[WXULOH�DVIDOWLFH�FăOGXΌH��IDΌă�GH�PL[WX4
ULOH�DVIDOWLFH�FODVLFH�

0DMRULWDWHD� VWXGLLORU� DUDWă� Fă� GR]DMXO�
RSWLP�GH�ELWXP�WUHEXLH�VWDELOLW�vQ�DFHHDΊL�

PDQLHUă�FD�ΊL�vQ�FD]XO�PL[WXULORU�DVIDOWLFH�OD�
FDOG��IăUă�D�LQFOXGH�DGLWLYLL��7RWXΊL��DQXPLΌL�
FHUFHWăWRUL� DUDWă� Fă� GDWRULWă� FRPSDFWăULL�
PDL�EXQH�REΌLQXWH�vQ�FD]XO�PL[WXULORU�DVIDO4
WLFH�FăOGXΌH��SURFHQWXO�RSWLP�GH�OLDQW�SRDWH�
¿� UHGXV� FX� ������� vQ� UDSRUW� FX�PL[WXUD�
DVIDOWLFă�GH�UHIHULQΌă��OD�FDOG���0DL�H[DFW��
DFHVWH�MXVWL¿FăUL�VXQW�XUPăWRDUHOH�

n��GDFă� WHPSHUDWXUD� GH� IDEULFDUH� D�PL[4
WXULL� DVIDOWLFH� FăOGXΌH� HVWH� PDL� PLFă��
vQVHDPQă�Fă�DEVRUEΌLD�GH�ELWXP�vQ�DJUH4
JDWH�HVWH�PDL�PLFă��UH]XOWkQG�QHFHVLWD4
WHD�GH�D�UHGXFH�FRQΌLQXWXO�GH�OLDQW�

n��PL[WXULOH� DVIDOWLFH� FăOGXΌH� SUH]LQWă� R�
FRPSDFWDUH� PDL� EXQă� GHFkW� PL[WXULOH�
DVIDOWLFH� OD� FDOG�� GHFL� DX� XQ� YROXP�GH�
JROXUL�PDL�PLF��$FHVW�OXFUX�LQGLFă�IDSWXO�
Fă�SHQWUX�DFHVW�DPHVWHF�GR]DMXO�RSWLP�
GH�ELWXP�SRDWH�Vă�¿H�PDL�VFă]XW�

'H�DVHPHQHD��HVWH�DGHYăUDW�ΊL�IDSWXO�
Fă�UHGXFHUHD�FRQΌLQXWXOXL�GH�ELWXP�SRDWH�
FRQGXFH�OD�REΌLQHUHD�XQHL�FRPSDFWăUL�QH4
FRUHVSXQ]ăWRDUH�� FX� SLHUGHUHD� HIHFWHORU�
IDYRUDELOH�PHQΌLRQDWH�DQWHULRU�

D#!%$):(!:)#:+!,#!%<('$?&!J..K+!8%7%(!;)!
R�FHUFHWDUH�UHDOL]DWă�GLQ�7XUFLD��UHGă�UH]XO4
WDWHOH�REΌLQXWH�SHQWUX�GHWHUPLQDUHD�GR]D4
MXOXL�RSWLP�GH�ELWXP��DWkW�SHQWUX�R�PL[WXUă�
DVIDOWLFă�FODVLFă��OD�FDOG��FkW�ΊL�SHQWUX�PL[4
WXUL�DVIDOWLFH�FăOGXΌH�FX�]HROLΌL�QDWXUDOL�ΊL�
]HROLΌL�VLQWHWLFL��XWLOL]kQG�PHWRGD�0DUVKDOO��
$�IRVW�FRQVLGHUDW�FD�ΊL�FRQΌLQXW�RSWLP�GH�
ELWXP�GR]DMXO�FDUH�D�FRQGXV�OD�REΌLQHUHD�
XQXL�YROXP�GH�JROXUL� vQ�PL[WXUD�DVIDOWLFă�
GH������¿J������

&RQIRUP�¿JXULL�GH�PDL�MRV��SHQWUX�XQ�
YROXP� GH� JROXUL� GH� ���� �FRQVLGHUDW� FD�
RSWLP���GR]DMHOH�GH�ELWXP�REΌLQXWH�VXQW��
�������SHQWUX�PL[WXUD�DVIDOWLFă�FăOGXΌă�FX�
]HROLΌL�VLQWHWLFL���������SHQWUX�PL[WXUD�DV4
IDOWLFă�FX�]HROLΌL�QDWXUDOL�ΊL��������SHQWUX�
PL[WXUD�DVIDOWLFă�OD�FDOG�

)LJ������9DULDΌLD�FRQΌLQXWXOXL�GH�ELWXP�vQ�UDSRUW�FX�YROXPXO�GH�JROXUL�
�¿JXUă�DGDSWDWă�GXSă�>��@�
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���ÍQFHUFĄUL�GH�ODERUDWRU�ʔL�
SHUIRUPDQʖH�GH�UHIHULQʖĄ�SHQWUX�
PL[WXUL�DVIDOWLFH�FĄOGXʖH

ÌQ�(XURSD��SH�ED]D�UH]XOWDWHORU�GH�OD4
ERUDWRU�ΊL�GH�WHUHQ��GDWH�FHQWUDOL]DWH�SH�R�
GXUDWă�GH�PD[����DQL���PL[WXULOH�DVIDOWLFH�
FăOGXΌH�SDU�Vă�DLEă�SHUIRUPDQΌH�HJDOH�VDX�
FKLDU�PDL�EXQH�GHFkW�PL[WXULOH�DVIDOWLFH�OD�
FDOG��'H�DVHPHQHD��vQ�68$�DX�IRVW�FHUWL¿4
FDWH�SHUIRUPDQΌH�VLPLODUH�vQWUH�FHOH�GRXă�
WLSXUL�GH�PL[WXUL�DVIDOWLFH�GXSă�GRL�DQL�GH�
,('&'7%<)0

&RQIRUP� FHUFHWăULORU� SXEOLFDWH� SkQă�
vQ� SUH]HQW�� SULQFLSDOHOH� SUREOHPH� FDUH�
DWUDJ�DWHQΌLD� vQ�SULYLQΌD�PL[WXULORU�DVIDO4
WLFH�FăOGXΌH�VH�UHIHUă�OD��ULJLGLWDWH��VHQVL4
ELOLWDWHD�OD�XPLGLWDWH��UH]LVWHQΌD�OD�DSDULΌLD�
IăJDΊHORU�ΊL�UH]LVWHQΌD�OD�RERVHDOă��ÌQ�FRQ4
WLQXDUH�VH�SUH]LQWă�FkWHYD�GLQWUH�UH]XOWD4
WHOH�FHUFHWăULORU�GH�ODERUDWRU��HIHFWXDWH�SH�
SODQ�PRQGLDO��FX�SULYLUH�OD�FDUDFWHULVWLFLOH�
PL[WXULORU�DVIDOWLFH�FăOGXΌH�

ÌQ�(OYHΌLD��vQ�DUWLFROXO�>��@�D�IRVW�VWX4
GLDWă� FRPSRUWDUHD� PL[WXULORU� DVIDOWLFH�
FăOGXΌH��0$&��UHDOL]DWH�SULQ�GLIHULWH�WHK4
QRORJLL� �DGLWLY� FKLPLF� &HFDEDVH�� ]HROLW�
VLQWHWLF� $GYHUD�� DGLWLY� RUJDQLF� 6DVRELW��
:$0�)RDP��:$0�)RDP�FX������PL[WXUă�
DVIDOWLFă� UHFLFODWă�� /RZ� (QHUJ\� $VSKDOW��
DGLWLY� FKLPLF�*UHHQVHDO�� OD� vPEăWUkQLUHD�
DFFHOHUDWă�D�ELWXPXOXL�� ÌPEăWUkQLUHD�DF4
FHOHUDWă� D� SUHVXSXV�� SăVWUDUHD� SUREHORU�
GH�PL[WXUă�DVIDOWLFă�WLPS�GH����K�OD�WHP4
SHUDWXUD� GH� ��� �&� vQ� HWXYă�� XUPDWă� GH�
LPHUVDUHD�vQ�DSă�WLPS�GH���K��GXSă�FDUH�
XUPHD]ă� DOWH� GRXă� FLFOXUL� GH� vQFăO]LUH� D�
HSUXYHWHORU�vQ�HWXYă�WLPS�GH����K�ΊL�LPHU4
VDUHD�vQ�DSă�WLPS�GH���K��vQFKHLHUHD�SUR4
FHVXOXL�IăFkQGX�VH�FX�vQFăO]LUHD�vQFă����K�
OD�WHPSHUDWXUD�GH�����&��FRQIRUP�¿J������
&HUFHWDUHD�GH�ODERUDWRU�D�YL]DW�GHWHUPLQD4
UHD�VXVFHSWLELOLWăΌLL�OD�IRUPDUHD�IăJDΊHORU�D�
PL[WXUL�DVIDOWLFH�SUHFL]DWH�DQWHULRU��vQDLQWH�
ΊL�GXSă�VXSXQHUHD�OD�vPEăWUkQLUH�DFFHOH4
UDWă��5H]XOWDWHOH�REΌLQXWH�VXQW�LOXVWUDWH�vQ�
¿JXUD����ΊL�VFRW�vQ�HYLGHQΌă�R�FRPSRUWDUH�
QHRELΊQXLWă��DSURDSH� WRDWH�PL[WXULOH�DV4
IDOWLFH� FăOGXΌH� VXSXVH� vQFHUFăULL� SUH]LQWă�
R�FUHΊWHUH�D�DGkQFLPLL�IăJDΊHORU�GXSă�vP4
EăWUkQLUHD�ELWXPXOXL��FRQWUDU�FRPSRUWăULL�
PL[WXULL�DVIDOWLFH�GH�UHIHULQΌă��OD�FDOG��

([FHSΌLH�IDFH�PL[WXUD�DVIDOWLFă�FăOGXΌă�
REΌLQXWă�SULQ�WHKQRORJLD�/($�FDUH�SUH]LQWă�
R�UHGXFHUH�D�DGkQFLPLL�IăJDΊHORU�FX�WRDWH�
Fă� vQ� ID]D� LQLΌLDOă� D� DYXW� FHD�PDL�PDUH�
GHIRUPDΌLH�SHUPDQHQWă� �!�������GLQWUH�
WRDWH� PL[WXULOH� LQYHVWLJDWH�� 'RDU� SHQ4
WUX�PL[WXUD�DVIDOWLFă�FăOGXΌă�UHDOL]DWă�FX�
DGLWLYXO�RUJDQLF�6DVRELW��FHDUă��FUHΊWHUHD�

DGkQFLPLL�IăJDΊHORU�HVWH�QHJOLMDELOă��$GkQ4
FLPL�H[WUHP�GH�PDUL�DOH�IăJDΊHORU�VH�UH4
PDUFă�vQ�FD]XO�PL[WXULORU�DVIDOWLFH�FX�DGLWLY�
FKLPLF�&HFDEDVH�ΊL�D�FHORU� UHDOL]DWH�SULQ�
SURFHGHXO�:$0�)RDP�

$FHODΊL� DUWLFRO� SUH]LQWă� ΊL� UH]XOWDWHOH�
REΌLQXWH� SULYLQG� UH]LVWHQΌD� OD� RERVHDOă��
$X� IRVW� FRPSDUDWH� GHIRUPDΌLLOH� VSHFL¿FH�
)&%:('$)! &%!102220222!$'$&,<'!;)#(<,!(?%()!
PL[WXULOH�VWXGLDWH��vQ�ID]D�LQLΌLDOă�ΊL�GXSă�
vPEăWUkQLUHD�ELWXPXOXL��ÌQ�DFHVW�FD]��WRDWH�
PL[WXULOH�DVIDOWLFH�FăOGXΌH�SUH]LQWă�R�FRP4
SRUWDUH�DVHPăQăWRDUH�FX�PL[WXUD�DVIDOWLFă�
GH�UHIHULQΌă��ΊL�DQXPH�FUHΊWHUHD�UH]LVWHQΌHL�
OD� RERVHDOă� �¿J�� ����� FHHD� FH� HUD� ΊL� GH�
DΊWHSWDW�ΌLQkQG�FRQW�GH�FUHΊWHUHD�ULJLGLWăΌLL�
ELWXPXOXL��

ÌQ�7XUFLD��vQ�DUWLFROXO�>��@��D�IRVW�WHVWDW�
PRGXOXO�GH�ULJLGLWDWH�DO�XQHL�PL[WXUL�DVIDO4
WLFH� OD�FDOG� OD�WHPSHUDWXULOH�GH��������ΊL�
����&�ΊL�FRPSDUDW�FX�FHOH�DOH�XQHL�PL[WXUL�
DVIDOWLFH�FăOGXΌH�FX�]HROLW�QDWXUDO��DGăXJDW�
vQ�SURSRUΌLH�GH�����GLQ�PDVD�ELWXPXOXL��
ΊL�DO�XQHL�PL[WXUL�DVIDOWLFH�FăOGXΌH�FX�]HR4
OLW�VLQWHWLF��$GYHUD���DGăXJDW�vQ�SURSRUΌLH�
GH�����GLQ�PDVD�ELWXPXOXL���5H]XOWDWHOH�
REΌLQXWH�SRW�¿�REVHUYDWH�vQ�¿JXUD����ΊL�LQ4

GLFă�R�VFăGHUH�D�PRGXOXL�GH�ULJLGLWDWH�FX�
WHPSHUDWXUD� vQ� WRDWH�FHOH� WUHL� FD]XUL��6H�
SRDWH�UHPDUFD�R�VHQVLELOLWDWH�PDL�PDUH�OD�
FUHΊWHUHD�WHPSHUDWXULL�D�PL[WXULL�DVIDOWLFH�
OD� FDOG��PRGXOXO�GH� ULJLGLWDWH�DO�DFHVWHLD�
VFă]kQG�FX����������OD�����&��IDΌă�GH�YD4
ORDUHD�GH�OD�����&��9DORULOH�PRGXOXOXL�GH�
ULJLGLWDWH�DOH�PL[WXULORU�DVIDOWLFH�FăOGXΌH�DX�
VFă]XW�OD�����&�FX����������SHQWUX�FHOH�FX�
]HROLW�VLQWHWLF��UHVSHFWLY�FX����������SHQ4
WUX�FHOH�FX�]HROLW�QDWXUDO��IDΌă�GH�YDORDUHD�
vQUHJLVWUDWă� OD� ��� �&�� &RQFOX]LD� HVWH� Fă�
GLQWUH�FHOH�WUHL�PL[WXUL�DVIDOWLFH�VWXGLDWH��
PL[WXULOH�DVIDOWLFH�FăOGXΌH�FX�]HROLW�QDWX4
UDO�VXQW�FHO�PDL�SXΌLQ�DIHFWDWH�GH�FUHΊWHUHD�
WHPSHUDWXULL�� GDU� PL[WXULOH� DVIDOWLFH� FX�
]HROLW�VLQWHWLF�DX�FHO�PDL�PDUH�PRGXO�GH�
ULJLGLWDWH�

ÌQ�DFHODΊL�DUWLFRO��VH�SUH]LQWă�UH]XOWD4
WHOH�REΌLQXWH�vQ�7XUFLD�vQ�SULYLQΌD�FHUFHWăUL4
ORU�UHIHULWRDUH�OD�FRPSRUWDUHD�OD�RERVHDOă�
D� FHORU� WUHL�PL[WXUL� DVIDOWLFH�PHQΌLRQDWH�
DQWHULRU�� 1XPăUXO� FLFOXULORU� GH� RERVHDOă�
SHQWUX�FDUH�DX�FHGDW�¿HFDUH�GLQWUH�PL[WX4
ULOH�DVIDOWLFH��OD�WHPSHUDWXULOH�GH��������ΊL�
����&�VXQW�SUH]HQWDWH�vQ�JUD¿FXO�VHPLORJD4
ULWPLF�GLQ�¿JXUD�����

)LJ������0HWRGD�GH�vPEăWUkQLUH�D�ELWXPXOXL��¿JXUă�DGDSWDWă�GXSă�>��@�

)LJ������$GkQFLPHD�IăJDΊHORU�
SHQWUX�PL[WXULOH�DVIDOWLFH�QRL�
ΊL�SHQWUX�PL[WXULOH�DVIDOWLFH�

FX�ELWXP�vPEăWUkQLW�
�¿JXUă�DGDSWDWă�GXSă�>��@�

)LJ������'HIRUPDΌLLOH�VSHFL¿FH�HODVWLFH�
LQLΌLDOH�OD�����������GH�FLFOXUL�SHQWUX�
PL[WXULOH�DVIDOWLFH�QRL�ΊL�SHQWUX�

PL[WXULOH�DVIDOWLFH�FX�ELWXP�vPEăWUkQLW�
�¿JXUă�DGDSWDWă�GXSă�>��@�
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$FHVW�JUD¿F� LQGLFă� IDSWXO�Fă�PL[WXULOH�
DVIDOWLFH� FDUH� FRQΌLQ� ]HROLΌL� QDWXUDOL� VDX�
VLQWHWLFL�SRW�UH]LVWD�OD�PDL�PXOWH�FLFOXUL�GH�
RERVHDOă�GHFkW�PL[WXUD�DVIDOWLFă� OD� FDOG��
&RPSDUkQG�PL[WXUD� DVIDOWLFă� FX� ]HROLWXO�

#%(,<%&+!$,!$)%!$,!7)?&'(!:'#()('$+!;?<#'#*!
GH�OD�QXPăUXO�GH�FLFOXULORU�GH�RERVHDOă��V�D�
FRQVWDWDW�Fă�]HROLΌLL� FRQGXF� OD�XQ� LPSDFW�
VLPLODU� DVXSUD� FRPSRUWăULL� OD� RERVHDOă� D�
PL[WXULL�DVIDOWLFH�FăOGXΌH��FX�WRDWH�Fă�]HR4

OLWXO�VLQWHWLF�DUH�XQ�HIHFW�SXΌLQ�VXSHULRU�OD�
WRDWH�WHPSHUDWXULOH�

6H�FRQVWDWă�Fă�PL[WXUD�DVIDOWLFă�FX�]H4
ROLW�VLQWHWLF�SUH]LQWă�FHO�PDL�PDUH�PRGXO�
GH�ULJLGLWDWH�ΊL�FHD�PDL�EXQă�FRPSRUWDUH�
OD�RERVHDOă��OD�WRDWH�FHOH�WUHL�WHPSHUDWXUL�
$?#:'*)<%()0

ÌQ� FDGUXO� DUWLFROXOXL� >��@� VH� DUDWă�
GHSHQGHQΌD� FDUDFWHULVWLFLORU� ¿]LFR�PHFD4
QLFH�DOH�XQRU�PL[WXUL�DVIDOWLFH��XQD�SHQWUX�
GUXP�FX� WUD¿F�PHGLX� ��$&����3'�ΊL�XQD�
SHQWUX� GUXP�FX� WUD¿F�JUHX� ��$&����96��
SURGXVH�GLQ�GLIHULWH�PDWHULDOH��GRORPLWă�ΊL�
SLHWULΊ�vQ�SULPXO�FD]��UHVSHFWLY�JUDQLW�vQ�DO�
GRLOHD�FD]���IDΌă�GH�DGLWLYXO�XWLOL]DW��]HROLW�
QDWXUDO��]HROLW�VLQWHWLF�$VSKD�PLQ�ΊL�DGLWLYLL�
FKLPLFL�&HFDEDVH�57��UHVSHFWLY�,QWHUORZ�7���
3HQWUX�¿HFDUH�WLS�GH�PL[WXUă�DVIDOWLFă�DX�
IRVW�SUHSDUDWH�RSW�HSUXYHWH�FX�DFHHDΊL�JUD4
QXOR]LWDWH�D�DJUHJDWHORU�ΊL�DFHODΊL�FRQΌLQXW�
GH�ELWXP��GDU�FX�SURFHQWH�GLIHULWH�GH�DGL4
WLYL��0L[WXUD�DVIDOWLFă�OD�FDOG��GH�UHIHULQΌă��
IăUă�DGLWLYL��D�IRVW�SURGXVă�ΊL�FRPSDFWDWă�
OD������&��UHVSHFWLY������&��ÌQ�WDEHOXO����
VH�UHGDX�VLQWHWL]DWH�GDWHOH�LQLΌLDOH�FRQVLGH4
UDWH�SHQWUX�SUHSDUDUHD�PL[WXULORU�DVIDOWLFH�
vQ�ODERUDWRU��LDU�vQ�¿JXULOH���D����E�ΊL���F�
VXQW�HYLGHQΌLDWH�UH]XOWDWHOH�vQFHUFăULORU�GH�
VWDELOLWDWH��ÀXDM�ΊL�GHQVLWDWH�DSDUHQWă�

6H�UHPDUFă�IDSWXO�Fă�VWDELOLWDWHD�PL[4
WXULL� DVIDOWLFH� FăOGXΌH� SHQWUX� GUXPXUL� FX�
WUD¿F�PHGLX��FX�]HROLW�VLQWHWLF�ΊL�QDWXUDO��
HVWH�vPEXQăWăΌLWă�VHPQL¿FDWLY�DWXQFL�FkQG�
GR]DMXO�GH�DGLWLY�HVWH�GH�������GLQ�PDVD�
PL[WXULL�

'H�DVHPHQHD��FHD�PDL�PDUH�VWDELOLWDWH�
D�PL[WXULL�DVIDOWLFH�FăOGXΌH�SHQWUX�GUXPXUL�
FX� WUD¿F�PHGLX� FX� DGLWLYXO� FKLPLF� &HFD4
EDVH�57�HVWH�REΌLQXWă�SHQWUX�XQ�SURFHQW�
DO�DGLWLYXOXL�GH�������GLQ�PDVD�ELWXPX4
OXL��6WDELOLWDWHD�PL[WXULL�SHQWUX�GUXPXUL�FX�
WUD¿F�JUHX�VFDGH�FX�FUHΊWHUHD�SURFHQWXOXL�
GH�DGLWLY��7RWXΊL��WRDWH�PL[WXULOH�DVIDOWLFH�
FăOGXΌH�FRQVLGHUDWH�vQ�FHUFHWDUHD�UHVSHF4
WLYă�DX�VWDELOLWDWHD�0DUVKDOO�PDL�PLFă�GHFkW�
PL[WXUD�DVIDOWLFă�GH�UHIHULQΌă�

3HQWUX�PL[WXUD�DVIDOWLFă�FăOGXΌă�SHQWUX�
GUXPXUL� FX� WUD¿F�PHGLX� LQGLFHOH�GH�ÀXDM�
FUHΊWH�VHPQL¿FDWLY�GDFă�VH�GHSăΊHΊWH�SUR4
FHQWXO�GH�������DGLWLY�FKLPLF�GLQ�PDVD�EL4
WXPXOXL�ΊL�������]HROLW�GLQ�PDVD�PL[WXULL��
3HQWUX� PL[WXUD� DVIDOWLFă� FăOGXΌă� SHQWUX�
GUXPXUL�FX�WUD¿F�JUHX��LQGLFHOH�GH�ÀXDM�DUH�
FHD�PDL�DSURSLDWă�YDORDUH�GH�FHD�D�PL[WXULL�
GH�UHIHULQΌă�DWXQFL�FkQG�SURFHQWXO�GH�DGLWLY�
HVWH�GH���������������GLQ�PDVD�ELWXPXOXL�

΋LQkQG� FRQW� GH� DFHVWH� vQFHUFăUL� DX�
SXWXW�¿�UHFRPDQGDWH�XUPăWRDUHOH�GR]DMH�
RSWLPH�GH�DGLWLYL�� FDUH� FRQGXF� OD� VFăGH4
UHD�WHPSHUDWXULORU�GH�IDEULFDUH�ΊL�SXQHUH�
vQ�RSHUă�

)LJ������9DORULOH�PRGXOXOXL�GH�ULJLGLWDWH�SHQWUX�PL[WXUD�DVIDOWLFă�OD�FDOG��
PL[WXUD�DVIDOWLFă�FăOGXΌă�FX�]HROLW�QDWXUDO�ΊL�PL[WXUD�DVIDOWLFă�FăOGXΌă�

FX�]HROLW�VLQWHWLF��¿JXUă�DGDSWDWă�GXSă�>��@�

)LJ������1XPăUXO�FLFOXULORU�GH�RERVHDOă�SkQă�OD�UXSHUH�SHQWUX�PL[WXUD�DVIDOWLFă�
OD�FDOG��PL[WXUD�DVIDOWLFă�FăOGXΌă�FX�]HROLW�QDWXUDO�ΊL�PL[WXUD�DVIDOWLFă�FăOGXΌă�

FX�]HROLW�VLQWHWLF��¿JXUă�DGDSWDWă�GXSă�>��@�

7DEHO����'DWHOH�LQLΌLDOH�FRQVLGHUDWH�SHQWUX�SUHSDUDUHD�PL[WXULORU�DVIDOWLFH�
vQ�ODERUDWRU



'''''''

")#*)%"6$$37/8 /0

'''''''

$62&,$ʕ,$
352)(6,21$/ă
'(�'58085,�ʓ,�32'85,
!"#$%&'(#")

)#*+$,,-
#%.$/01$23445!,&!,($&,!,&!,($&,

n��]HROLWXO�QDWXUDO�ΊL�$VSKD�PLQ��������GLQ�
PDVD�PL[WXULL�DVIDOWLFH�

n��DGLWLYL�FKLPLFL�,QWHUORZ�7�ΊL�&HFDEDVH�57��
������GLQ�PDVD�ELWXPXOXL�

'HJUDGăULOH�SURGXVH�GLQ�FDX]D�XPLGLWăΌLL�
VXQW�XQD�GLQ�SUHRFXSăULOH�SULQFLSDOH�OHJDWH�
GH�PL[WXULOH�DVIDOWLFH�FăOGXΌH��6XVFHSWLELOLWD4
WHD�OD�XPLGLWDWH�D�PL[WXULORU�DVIDOWLFH�FăOGXΌH�
HVWH�LQÀXHQΌDWă�GH�PXOΌL�IDFWRUL��SULQWUH�FDUH�
WHPSHUDWXUD�PDL�VFă]XWă�GH�FRPSDFWDUH�ΊL�
XVFDUHD� LQFRPSOHWă� D� DJUHJDWHORU�� (IHF4
WXO�PDWHULDOHORU�IRORVLWH�DVXSUD�FRPSRUWăULL�
PL[WXULORU�DVIDOWLFH��DWkW�FăOGXΌH��FkW�ΊL� OD�
FDOG��D�IRVW�VWXGLDWă�LQWHQV��3H�ED]D�DFHVWRU�
VWXGLL��VH�SRW�IRUPXOD�FkWHYD�FRQFOX]LL�

n��VH� FRQVLGHUă� Fă� DJUHJDWHOH� DOFDOLQH� VH�
DQUREHD]ă� FRUHVSXQ]ăWRU� FX� ELWXPXO��
UH]XOWkQG�R�VHQVLELOLWDWH�PDL� UHGXVă� OD�
DFΌLXQHD�DSHL�

n��ELWXPXO� FX� YkVFR]LWDWH� ULGLFDWă� DUH� XQ�
URO�VLPLODU�FX�FHO�DO�DJUHJDWHORU�DOFDOLQH�

n��]HROLΌLL� VLQWHWLFL� $GYHUD� ΊL� $VSKD�PLQ�
FRQΌLQ�DSă�ΊL�FUHVF�VHQVLELOLWDWHD�PL[WXUL4
ORU�DVIDOWLFH�FăOGXΌH�OD�DFΌLXQHD�DSHL��LDU�
DGLWLYLL�RUJDQLFL�DX�XQ�HIHFW�XΊRU�QHJD4
WLY��$GLWLYLL�FKLPLFL�VH�FRQVLGHUă�Fă�VXQW�
EHQH¿FL�SHQWUX�UHDOL]DUHD�DFHVWRU�WLSXUL�
GH�PL[WXUL�DVIDOWLFH��GDWRULWă�IDSWXOXL�Fă�
SHUPLW�R�PDL�EXQă�DGH]LYLWDWH�

n��PDWHULDOHOH�UHFLFODWH�QX�DX�XQ�HIHFW�QH4
JDWLY�DVXSUD�VHQVLELOLWăΌLL�OD�DSă�D�PL[WX4
ULORU�DVIDOWLFH�FăOGXΌH�

���$YDQWDMH�ʔL�GH]DYDQWDMH�DOH�
PL[WXULORU�DVIDOWLFH�FĄOGXʖH

6H�SRDWH�PHQΌLRQD�Fă�vQ�SURFHVHOH�GH�
SURGXFHUH� D� PL[WXULORU� DVIDOWLFH� FăOGXΌH�
HPLVLLOH� GH� JD]H� FX� HIHFW� GH� VHUă� VXQW�
VHPQL¿FDWLY�PDL�PLFL�GHFkW�vQ�FD]XO�PL[4
WXULORU�DVIDOWLFH�OD�FDOG��3H�ED]D�UH]XOWDWH4
&?<!;<)$'7%()!"#!%<('$?&)&)!:(,*'%()+!=%&?<'&)!
DΊWHSWDWH� SHQWUX� UHGXFHUHD� HPLVLLORU� vQ�
FD]XO�SURGXFHULL�PL[WXULORU�DVIDOWLFH�FăOGXΌH�
VXQW�XUPăWRDUHOH�

4!<)*,$)<)%!CB.�FX���«�����
4!<)*,$)<)%!5B.�FX������
��UHGXFHUHD�&2�FX���«�����
��UHGXFHUHD�&29�FX������
��UHGXFHUHD�SUDIXOXL�FX���«����
8Q� DOW� DYDQWDM� DO� PL[WXULORU� DVIDOWLFH�

FăOGXΌH� vO�UHSUH]LQWă�FRQVXPXO�PDL�UHGXV�
GH� FRPEXVWLELOL�� 0ăVXUăWRULOH� HIHFWX4
DWH� DX� HYLGHQΌLDW� R� UHGXFHUH� FX� SkQă� OD�
�����D� FRVWXULORU� SHQWUX� FRPEXVWLELOL� vQ�
FRPSDUDΌLH�FX�PL[WXULOH�DVIDOWLFH� OD�FDOG��
$FHDVWă� UHGXFHUH�D�FRVWXULORU�HVWH�GLUHFW�
SURSRUΌLRQDOă�FX�WHPSHUDWXUD�GH�IDEULFDUH�
D�PL[WXULORU�DVIDOWLFH�FăOGXΌH��

)LJ������9DORULOH�REΌLQXWH�SHQWUX�VWDELOLWDWHD�0DUVKDOO�
�D��LQGLFHOH�GH�ÀXDM���E��ΊL�GHQVLWDWHD�DSDUHQWă��

�F��YDORUL�DOH�PL[WXULORU�DVIDOWLFH�OD�����&��IXQFΌLH�GH�GR]DMXO�
ΊL�WLSXO�GH�DGLWLY�IRORVLW��¿JXUL�DGDSWDWH�GXSă�>��@�

�D�

�E�

�F�
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$YDQWDMHOH�UH]XOWDWH�vQ�WHKQRORJLLOH�GH�
IDEULFDUH�ΊL�XWLOL]DUH�DOH�PL[WXULORU�DVIDOWLFH�
FăOGXΌH�SRW�¿�VLQWHWL]DWH�DVWIHO�

n��vPEXQăWăΌLUHD�FRQGLΌLLORU�GH�PXQFă�SHQ4
WUX�PXQFLWRUL�GDWRULWă�UHGXFHULL�HPLVLLORU�
GH�IXP�

n��UHGXFHUHD�HPLVLLORU�GH�JD]H�QRFLYH��JD]H�
FX�HIHFW�GH�VHUă��

n��vPEXQăWăΌLUHD�FRQGLΌLLORU�GH�DΊWHUQHUH�D�
PL[WXULORU�DVIDOWLFH�
<��vPEUăFăPLQΌLOH� ELWXPLQRDVH� SRW� ¿�
SXVH�vQ�RSHUă�OD�WHPSHUDWXUL�PDL�UH4
GXVH��UH]XOWkQG�R�PăULUH�D�SHULRDGHL�
UHFRPDQGDWH�SHQWUX�UHDOL]DUHD�OXFUă4
ULORU�GH�DVIDOWDUH�

<��PL[WXULOH�DVIDOWLFH�FăOGXΌH�SRW�¿�WUDQV4
SRUWDWH�SH�GLVWDQΌH�PDL�PDUL�

<��FRPSDFWDUHD�HVWH�PDL�XΊRDUă�FD�XU4
PDUH�D�OXFUDELOLWăΌLL�PDL�EXQH�

<��VWUDWXO�ELWXPLQRV�VH�SRDWH�GD�PDL�UH4
SHGH�vQ�FLUFXODΌLH�

n!!SRVLELOLWDWHD�GH�D�DGăXJD�FDQWLWăΌL�PDUL�
GH� PL[WXUD� DVIDOWLFă� UHFXSHUDWă� �UHFL4
FODWă��

n!!UHGXFHUHD�FRQVXPXOXL�GH�FRPEXVWLELO�IR4
ORVLW�OD�SUHSDUDUHD�PL[WXULL�DVIDOWLFH�

n!!UHGXFHUHD� HQHUJLHL� WRWDOH� FRQVXPDWH�
SHQWUX� UHDOL]DUHD� VWUDWXULORU� ELWXPL4
#?%:)0
'H]DYDQWDMHOH�UH]XOWDWH�GLQ�IDEULFDUHD�

ΊL�SXQHUHD�vQ�RSHUă�D�PL[WXULORU�DVIDOWLFH�

FăOGXΌH�VXQW�OHJDWH�GLUHFW�GH�FXQRDΊWHUHD��
vQFă��LQVX¿FLHQWă�D�PRGXOXL�GH�FRPSRUWDUH�
vQ�WLPS�D�DFHVWRUD�ΊL�GH�H[SHULHQΌă�UHGXVă�
SULYLQG�XWLOL]DUHD�ORU��&kWHYD�GH]DYDQWDMH�
SRW�¿�UHΌLQXWH��ΊL�DQXPH�

n��FUHΊWHUHD� SUHΌXOXL� GDWRULWă� FRVWXULORU�
WHKQRORJLFH� GH� SURGXFHUH� D� PL[WXULL�
DVIDOWLFH��vQ�VSHFLDO�FHOH� OHJDWH�GH�DGL4
WLYL� ΊL� DGDSWDUHD� ÀX[XOXL� WHKQRORJLF� OD�
SDUWLFXODULWăΌLOH�WHKQRORJLHL��

n!!FLFOXO�PDL�OXQJ�GH�IDEULFDUH��vQ�FD]XO�XQRU�
WHKQRORJLL��GDWRULWD�DGăXJăULL�DGLWLYLORU�

n!!QHFHVLWDWHD�PRGL¿FăULL�IDEULFLORU�GH�PL[4
WXUL�DVIDOWLFH��QX�SHQWUX�WRDWH�WHKQROR4
JLLOH��

n��DQUREDUHD�LQVX¿FLHQWă�D�DJUHJDWHORU�GH�
FăWUH�ELWXP�GDWRULWă�XPLGLWăΌLL�DJUHJD4
WHORU��(VWH�QHFHVDU�vQ�PXOWH�FD]XUL�DGă4
XJDUHD� XQXL� DGLWLY� SHQWUX� SUHYHQLUHD�
GH]DQUREăULL�

n!!OLSVD�LQYHVWLJDΌLLORU�ΊL�UH]XOWDWHORU�SH�SH4
ULRDGH�OXQJL�GH�WLPS�

n��FDUDFWHULVWLFLOH�¿]LFR�PHFDQLFH�DOH�PL[4
WXULORU�DVIDOWLFH�FăOGXΌH�SRW�¿�LQIHULRDUH�
FHORU�DOH�PL[WXULORU�DVIDOWLFH�OD�FDOG��FRQ4
IRUP�XQRU�FHUFHWăWRUL�

5ăPkQH�GH�GHPRQVWUDW�vQ�SHULRDGD�GH�
WLPS�XUPăWRDUH�GDFă�DFHVWH�PL[WXUL�DVIDO4
WLFH�YRU�UHXΊL�Vă�VH�LPSXQă�vQ�WHKQLFD�UX4
WLHUă�SHQWUX�UHDOL]DUHD�WXWXURU�WLSXULORU�GH�
VWUDWXUL�ELWXPLQRDVH�VDX�GRDU�D�DQXPLWRU�
VWUDWXUL� �GH�H[HPSOX�VWUDWXUL�GH�ED]ă�ΊL��
HYHQWXDO��VWUDWXUL�GH�OHJăWXUă���SUHFXP�ΊL�
GDFă�SHUIRUPDQΌHOH�ORU��vQ�H[SORDWDUH��SH�
WHUPHQ�OXQJ��YRU�¿�LGHQWLFH�FX�FHOH�SURJQR4
]DWH�SULQ�UH]XOWDWHOH�vQFHUFăULORU�GH�ODERUD4
WRU��GHMD�FXQRVFXWH�

���&RQFOX]LL

0L[WXULOH�DVIDOWLFH�FăOGXΌH�UHSUH]LQWă�R�
RSRUWXQLWDWH�SHQWUX�LQGXVWULD�PL[WXULORU�DV4
IDOWLFH�GH�D�VSRUL�SHUIRUPDQΌD�SURGXVHORU��
H¿FLHQΌD�GH�IDEULFDUH�ΊL�JHVWLRQDUHD�SUR4
EOHPHORU� GH�PHGLX��0DMRULWDWHD� VWXGLLORU�
DUDWă�Fă�SHUIRUPDQΌHOH�PL[WXULORU�DVIDOWLFH�
FăOGXΌH�SRW�¿�FHO�SXΌLQ�VLPLODUH�FX�FHOH�DOH�
PL[WXULORU�DVIDOWLFH�OD�FDOG��OXFUX�SRVLELO�GD4
WRULWă�OXFUDELOLWăΌLL�PDL�EXQH��FDUH�FRQGXFH�
OD�R�FRPSDFWDUH�VXSHULRDUă��7HPSHUDWXULOH�
PDL� VFă]XWH�GH� IDEULFDUH� UHGXF� vPEăWUk4
QLUHD�ELWXPXOXL�vQ�DFHVW�VWDGLX��UH]XOWkQG�
R�UH]LVWHQΌă�PDL�EXQă�OD�¿VXUDUH�GDWRULWă�
WHPSHUDWXULORU� VFă]XWH� ΊL� RERVHOLL�� 7RDWH�
DFHVWH�DVSHFWH�FRQGXF�OD�DYDQWDMHOH�VLQWH4
('7%()!%#()<'?<0

&KLDU�GDFă�WHPSHUDWXULOH�GH�IDEULFDUH�
ΊL�SXQHUH�vQ�RSHUă�VFDG�FRQVLGHUDELO��DFHVW�
OXFUX�FRQGXFH�ΊL�OD�QHFHVLWDWHD�FRQWUROăULL�
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PDL�H[DFWH�D�GR]DMHORU�ΊL�UHVSHFWDUHD�SUR4
FHVXOXL�WHKQRORJLF��FDUH�GLIHUă��GH�UHJXOă��
GH�FHO�FODVLF��'LQ�DFHVW�PRWLY�VXQW�QHFHVDUH�
PDL�PXOWH�FHUFHWăUL�SULYLQG�SURLHFWDUHD�GR4
]DMHORU�SHQWUX�PL[WXULOH�DVIDOWLFH�FăOGXΌH��
FRPSRUWDUHD�ORU�SH�WHUPHQ�OXQJ��EHQH¿FLLOH�
OHJDWH�GH�PDWHULDOH�ΊL�IXQFΌLRQDUHD�IDEULFL4
ORU�GH�PL[WXUL�DVIDOWLFH��3URYRFDUHD�DFWXDOă�
HVWH� FRQVWLWXLWă� GH� GHPRQVWUDUHD� IDSWX4
OXL�Fă�vQ�DQVDPEOX�SHUIRUPDQΌHOH�DFHVWRU�
PL[WXUL�DVIDOWLFH�VXQW�FHO�SXΌLQ�LGHQWLFH�FX�
FHOH�DOH�PL[WXULORU�DVIDOWLFH�FODVLFH��'DFă�
vQ�FXUVXO�GXUDWHL�GH�H[SORDWDUH��PL[WXULOH�
DVIDOWLFH�FăOGXΌH�QX�VH�FRPSRUWă�OD�IHO�GH�
ELQH�FD�ΊL�PL[WXULOH�DVIDOWLFH�OD�FDOG��DWXQFL�
QX�SRDWH� UH]XOWD�QLFLXQ�EHQH¿FLX�SH� WHU4
PHQ�OXQJ�GLQ�SXQFW�GH�YHGHUH�DO�SURWHMăULL�
PHGLXOXL� vQFRQMXUăWRU� ΊL� DO� HFRQRPLHL� GH�
HQHUJLH��

%,%/,2*5$),(

���%(/&��)��7HKQRORJLL�SHQWUX�
vQWUHΌLQHUHD�GUXPXULORU��7LPLΊRDUD��
(GLWXUD�6ROQHVV�������

���%21$48,67��5��0L[�'HVLJQ�
3UDFWLFHV�IRU�:DUP�0L[�$VSKDOW0!
:DVKLQJWRQ��1DWLRQDO�&RRSHUDWLYH�
+LJKZD\�5HVHDUFK�3URJUDP���5HSRUW������
.2110

���%581'7/$1'�&200,66,21�
%UXQGWODQG�5HSRUW��2XU�&RPPRQ�
)XWXUH��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��
�����

���%8(&+(��1��(YDOXDWLRQ�GHV�
SHUIRUPDQFHV�HW�GHV�LPSDFWV�GHV�
HQUREpV�ELWXPLQHX[�WLqGHV�!L$?&)!

3RO\WHFKQLTXH�)pGpUDOH�GH�/DXVDQQH��
.2110

���&(&$�$5.(0$�*5283�$GGLWLYHV�
IRU�:DUP�0L[�$VSKDOW��&HFDEDVH57�E\�
$UNHPD�������

���'¶$1*(/2��-RKQ�Ί�D��:DUP�
0L[�$VSKDOW��(XURSHDQ�3UDFWLFH0!
:DVKLQJWRQ��)HGHUDO�+LJKZD\�
$GPLQLVWUDWLRQ�������

���(8523($1�$63+$/7�3$9(0(17�
$662&,$7,21�7KH�XVH�RI�:DUP�0L[�
$VSKDOW��($3$�3RVLWLRQ�3DSHU�������

���(8523($1�$63+$/7�3$9(0(17�
$662&,$7,21�$VSKDOW�WKH������
UHF\FODEOH�FRQVWUXFWLRQ�SURGXFW��($3$�
3RVLWLRQ�3DSHU�������

���+85/(<��*�&��Ί�D��(YDOXDWLRQ�
RI�6DVRELW��IRU�XVH�LQ�:DUP�0L[�
$VSKDOW��$XEXUQ��1DWLRQDO�&HQWHU�IRU�
$VSKDOW�7HFKQRORJ\�5HSRUW�������

����+85/(<��*�&��Ί�D��(YDOXDWLRQ�RI�
$VSKD�PLQ��=HROLWH�IRU�XVH�LQ�:DUP�
0L[�$VSKDOW��$XEXUQ��1DWLRQDO�&HQWHU�IRU�
$VSKDOW�7HFKQRORJ\�5HSRUW�������

����+85/(<��*�&��Ί�D��(YDOXDWLRQ�
RI�(YRWKHUP�!IRU�XVH�LQ�:DUP�0L[�
$VSKDOW��$XEXUQ��1DWLRQDO�&HQWHU�IRU�
$VSKDOW�7HFKQRORJ\�5HSRUW�������

����.5,67-$16'277,5��2��:DUP�
0L[�$VSKDOW�IRU�&ROG�:HDWKHU�3DYLQJ0!
:DVKLQJWRQ��8QLYHUVLW\�RI�:DVKLQJWRQ��
�����

����/$566(1��2�ΊL�52%(5786��&��
3URFHVV�DQG�V\VWHP�IRU�SURGXFWLRQ�
RI�D�ZDUP�IRDP�PL[�DVSKDOW�
FRPSRVLWLRQ0*86�������������$����
3DWHQW�������

����/8&$&,��*���&267(6&8��,���%(/&��
60!&RQVWUXFΌLD�GUXPXULORU��%XFXUHΊWL��
(GLWXUD�7HKQLFă�������

����/8&$&,��*��Ί�D��'LFΌLRQDU�WHKQLF�
&#$')&��7LPLΊRDUD��(GLWXUD�6ROQHVV�������

����1,.2/$,'(6��$��+LJKZD\�
HQJLQHHULQJ��SDYHPHQWV��PDWHULDOV�
DQG�FRQWURO�RI�TXDOLW\��%RFD�5DWRQ��
&5&�3UHVV�������

����5$$%��&��Ί�D��$JHLQJ�DQG�
SHUIRUPDQFH�RI�ZDUP�PL[�DVSKDOW�
SDYHPHQWV��'XHEHQGRUI��-RXUQDO�RI�
7UDI¿F�DQG�7UDQVSRUWDWLRQ�(QJLQHHULQJ��
.2130

����52'5,*8(=�$//2=$��$�0��
Ί�D��+\EULG�LQSXW�RXWSXW�OLIH�F\FOH�
DVVHVVPHQW�RI�ZDUP�PL[�DVSKDOW�
PL[WXUHV��0DGULG��-RXUQDO�RI�&OHDQHU�
3URGXFWLRQ�������

����520,(5��$��Ί�D��/RZ�(QHUJ\�
$VSKDOW�ZLWK�3HUIRUPDQFH�RI�+RW�0L[�
$VSKDOW��:DVKLQJWRQ��-RXUQDO�RI�
7UDQVSRUWDWLRQ�5HVHDUFK�%RDUG��1R��������
�����

����58%,2��0�&��Ί�D��:DUP�0L[�
$VSKDOW��DQ�RYHUYLHZ��*UDQDGD��-RXUQDO�
RI�&OHDQHU�3URGXFWLRQ�������

����675,&./$1'��'��7KH�:D\�
$KHDG��(QYLURQPHQWDO�$VSKDOW���:$0�
)RDP��,QVWLWXWH�RI�$VSKDOW�7HFKQRORJ\¶V�
$VSKDOW�<HDUERRN�������

����723$/��$��Ί�D��(YDOXDWLRQ�RI�
PL[WXUH�FKDUDFWHULVWLFV�RI�ZDUP�
PL[�DVSKDOW�LQYROYLQJ�QDWXUDO�DQG�
V\QWKHWLF�]HROLWH�DGGLWLYHV��,]PLU��
&RQVWUXFWLRQ�DQG�EXLOGLQJ�PDWHULDOV�������

����9$,7.86��$�Ί�D��",(26/'/*(,4*
HYDOXDWLRQ�RI�SRVVLELOLWLHV�IRU�WKH�XVH�
RI�ZDUP�PL[�DVSKDOW�LQ�/LWKXDQLD0!
9LOQLXV��7KH�%DOWLF�-RXUQDO�RI�5RDG�DQG�
%ULGJH�(QJLQHHULQJ�������

����9$,7.86��$�Ί�D��7KH�UHVHDUFK�
RQ�WKH�XVH�RI�ZDUP�PL[�DVSKDOW�IRU�
DVSKDOW�SDYHPHQW�VWUXFWXUHV��9LOQLXV��
&RQIHUHQFH��;;9,,�,QWHUQDWLRQDO�%DOWLF�
5RDG�&RQIHUHQFH������

.E0!M!M!M!*XLGH�WHFKQLTXH��
$EDLVVHPHQW�GH�WHPSpUDWXUH�GHV�
PpODQJHV�ELWXPLQHX[��&HUHPD�������

����
�
�
�/HV�HQUREpV�WLqGHV��
WHFKQLTXH�LQQRYDQWH�SRXU�QRV�
FKDXVVpHV��&RPLWp�GH�6XLYL�GHV�$FWHXUV�
$OVDFLHQV�GH�OD�&RQYHQWLRQ�G¶HQJDJHPHQW�
YRORQWDLUH�GH�O¶86,5)�������

����
�
�
�KWWSV���ZZZ�SLDUF�RUJ�HQ�
����
�
�
�KWWS���VNQ�SO�SO�VWURQ\�

PRG\¿NDWRU�DVIDOWRZ�VDVRELW�
����
�
�
�KWWS���FDQDGLDQ]HROLWH�FRP�

DERXW�]HROLWH�
����
�
�
�KWWS���ZZZ�DVSKD�PLQ�FRP�

DVSKDPLQ�HQ�KWPO
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.UHRFXSDUHD� '�5�'�3�� ,DΊL� GH� D� GH]4
YROWD� ΊL� PHQΌLQH� UHΌHDXD� UXWLHUă� OD�

FHULQΌHOH�WUD¿FXOXL�DFWXDO�D�DYXW�vQWRWGHDX4
QD� OD� ED]ă� UHJOHPHQWăULOH� WHKQLFH� vQ� YL4
JRDUH�ΊL�FHOH�PDL�QRL�VWXGLL�ΊL�FHUFHWăUL�DOH�
$VRFLDΌLHL�0RQGLDOH�GH�'UXPXUL��3�,�$�5�&��
±$�,�3�&�5���

3HQWUX� SULPD� RDUă� vQ� LVWRULD� '�5�'�3��
,DΊL� XQ� UHSUH]HQWDQW� DO� VăX� HVWH� FRDXWRU�
&%!,#!:(%#*%<*!$,!$%<%$()<!*)!#?,(%()!%84
VROXWă� ΊL� DQXPH� 6WDQGDUGXO� 65� ������ ��
$GLWLYL� SHQWUX�ELWXPXUL� UXWLHUH��$JHQΌL� GH�
DGH]LYLWDWH� GH� WLS� DPLQRGHULYDΌL�� &HULQΌH��
HΊDQWLRQDUH��HYDOXDUHD�FRQIRUPLWăΌLL��PDU!
FDUH�ΊL�HWLFKHWDUH�! $%<)!#,!%<)!$?<):;?#4
GHQW� vQ� 8QLXQHD� (XURSHDQă�� (VWH� YRUED�
GH� LQJ��&RQVWDQWLQ�=%$51($�!,#,&!*'#4
WUH� WHQDFLL� ΊL� SHUVHYHUHQΌLL� VSHFLDOLΊWL� GLQ�
EUHDVOD�GUXPDULORU��FDUH�HVWH�PHQΌLRQDW�vQ�
&':(%!;)<:?%#)&?<!$%<)!%,!$?#(<'8,'(!&%!=%4
ULDQWD�vQ�OLPED�URPkQă�D�PXOWRU�DOWH�VWDQ4
*%<*)!()-#'$)!),<?;)#)0

ÄÌQ� YHGHUHD� VXVΌLQHULL� GH]YROWăULL�
SURIHVLRQDOH� D� VDODULDΌLORU�� '�5�'�3��
,DΊL� D� DFKL]LΌLRQDW� PDMRULWDWHD� VWDQ�
GDUGHORU� GLQ� GRPHQLXO� UXWLHU� ΊL� V�D�
LPSOLFDW� vQ� DFWLYLWDWHD� GH� UHYL]XLUH� D�
QRUPDWLYHORU� WHKQLFH� ΊL� D� QRUPHORU�
GH� DSOLFDUH� D� 2�*�� ��������� 'H� DO�
WIHO�� '�5�'�3�� ,DΊL� D� LQLΌLDW� SURSXQHUL�
GH�PRGL¿FDUH� ΊL� vPEXQăWăΌLUH�D�XQRU�
QRUPDWLYH�WHKQLFH�DÀDWH� vQ�UHYL]XLUH0!
3URSXQHULOH� ΊL� REVHUYDΌLLOH� PHOH� GH�

vPEXQăWăΌLUH� D� VWDQGDUGHORU� HXURSH�
QH� VXV�PHQΌLRQDWH�DX� IRVW� WUDQVPLVH�
SULQ� LQWHUPHGLXO� $652� ΊL� DFFHSWDWH�
GH� &(1� �&RPLWp� (XURSpHQ� GH� 1RU�
PDOLVDWLRQ� �� &HQWUX� (XURSHDQ� SHQWUX�
6WDQGDUGL]DUH��� 7RDWH� SURSXQHULOH�
GH�PRGL¿FDUH� ΊL� vPEXQăWăΌLUH� D� SUR�
LHFWHORU� GH� VWDQGDUGH� HXURSHQH� VXQW�
DQDOL]DWH� GH� FRPLWHWHOH� WHKQLFH� &(1�
vPSUHXQă�FX�DUJXPHQWHOH�FDUH�VXVΌLQ�
SURSXQHULOH� UHVSHFWLYH�� 'HΊL� SULPHOH�
SURSXQHUL� SH� FDUH� OH�DP� FRPXQLFDW�
DX� IRVW�SULPLWH�ΊL� WUDQVPLVH�FX�RDUH�
FDUH� H]LWDUH� GH� FăWUH� UHSUH]HQWDQWXO�
$652��DP�IRVW�RQRUDW�Vă�SULPHVF�FR�
PXQLFăULOH�&(1�GH�DFFHSWDUH�D�WXWXURU�
SURSXQHULORU�SH� FDUH� OH�DP� WUDQVPLV��
&RQVLGHU�Fă�DFHVWH�UHDOL]ăUL�UHSUH]LQ�
Wă�URGXO�DFWLYLWăΌLL�GHVIăΊXUDWH�DWkW�vQ�
FDGUXO� '�5�'�3�� ,DΊL�� FkW� ΊL� vQ� FDGUXO�
$VRFLDΌLHL�0RQGLDOH�GH�'UXPXUL´�*#)4%!
VSXV�LQJ��&RQVWDQWLQ�=%$51($�

'H� FkΌLYD� DQL�� VSHFLDOLVWXO� LHΊHDQ� D�
GHVIăΊXUDW�R�DFWLYLWDWH�VXVΌLQXWă�vQ�FDGUXO�
FRPLWHWHORU�WHKQLFH�DOH�$VRFLDΌLHL�0RQGLD4
OH� GH�'UXPXUL�� $FWLYLWDWHD� GHVIăΊXUDWă� vQ�
FDGUXO� &RPLWHWXOXL� 7HKQLF� 0DQDJHPHQWXO�
5LVFXULORU! %! %=,(! $%! <)7,&(%(! '#$&,*)<)%!
vQ� JUXSXO� VHOHFW� DO� VSHFLDOLΊWLORU� FDUH� DX�
VXVΌLQXW� SUH]HQWăUL� OD� &RQJUHVXO� 0RQGL4
DO�GH�'UXPXUL��GHVIăΊXUDW� OD�6HXO� vQ�DQXO�
������ 1RPLQDOL]DW� SULQ� GHFL]LD� GLUHFWR4
UXOXL� JHQHUDO� DO� &�1�$�,�5�� FD�PHPEUX� DO�

&RPLWHWXOXL� 7HKQLF� '���� *HVWLRQDUHD�
3DWULPRQLXOXL� DO� $VRFLDΌLHL� 0RQGLDOH�
GH�'UXPXUL�� LQJ��&RQVWDQWLQ�=%$51($�D�
SULPLW�VDUFLQD�GH�D�FRQWULEXL�OD�UHGDFWDUHD�
IRUPHL� ¿QDOH� D� 0DQXDOXOXL� GH� *HVWLRQDUH�
D�3DWULPRQLXOXL�5XWLHU�GLQ�FDGUXO�$VRFLDΌLHL�
0RQGLDOH� GH� 'UXPXUL�� ÌQ� FDGUXO� DFHVWXL�
FRPLWHW�WHKQLF*D�SDUWLFLSDW�UHFHQW�OD�GRXă�
ΊHGLQΌH�GH�OXFUX�OD�3DULV�ΊL�7RN\R��XQGH�D�
DYXW� R� LPSOLFDUH� FRQVLVWHQWă�� SULQ� SURSX4
QHULOH�IăFXWH�ΊL�DFFHSWDWH��

ÌQ� XUPD� DFWLYLWăΌLL� GHVIăΊXUDWH�� LQJ��
&RQVWDQWLQ� =%$51($� D� IRVW� GHVHPQDW�
SULP�UHGDFWRU�ΊHI�DO�0DQXDOXOXL�GH�*HVWL4
RQDUH� D� 3DWULPRQLXOXL� 5XWLHU�� 0DQXDOXO� D�
IRVW�SXEOLFDW�vQ�DQXO������SH�ZHE�ΊL�SRD4
WH�¿�VWXGLDW� OD�DGUHVD�KWWSV���URDG�DVVHW�
SLDUF�RUJ�HQ�� LDU� FRQWULEXΌLD� UHSUH]HQ4
WDQWXOXL� '�5�'�3�� ,DΊL� OD� UHDOL]DUHD� SUR4
LHFWXOXL�� HVWH� PHQΌLRQDWă� SH� SDJLQD� ZHE�
KWWSV���URDG�DVVHW�SLDUF�RUJ�HQ�FUHGLWV�
DFNQRZOHGJHPHQWV��&RQWULEXΌLD�UHSUH]HQ4
WDQWXOXL�'�5�'�3��,DΊL�QX�D�IRVW�GRDU�VWULFW�
SURIHVLRQDOă��JUD¿FD�PDQXDOXOXL�¿LQG�UHDOL4
]DWă�LQWHJUDO�GH�LQJ��&RQVWDQWLQ�=%$51($��
DXWRU�GH�DOWIHO�ΊL�DO�ORJRXOXL�FHOXL�GH�DO�;9�
OHD�&RQJUHV�1DΌLRQDO�GH�'UXPXUL�ΊL�3RGXUL�
GLQ�5RPkQLD�

$ΊDGDU��VSHFLDOLΊWLL�GUXPDUL�FRQWLQXă�Vă�
¿H�SUH]HQΌL�vQ�PLMORFXO�HYHQLPHQWHORU�ΊL�DO�
ORFXULORU�XQGH�VH�GHFLGH�VRDUWD�LQIUDVWUXF4
WXULL�UXWLHUH�GLQ�OXPHD�vQWUHDJă�

1HFXODL�32329,&,

01#.1-&+(%,&

'UXPDULL�URPkQL�vQ�OXPH�

'�5�'�3��,DûL��SURPRWRDUH�D�GH]YROWĄULL�WHKQLFH

LQJ��&RQVWDQWLQ�=%$51($



'''''''

$62&,$ʕ,$
352)(6,21$/ă
'(�'58085,�ʓ,�32'85,
!"#$%&'(#")

)#*+$,,-
#%.$/01$23445

")#*)%"6$$37/8 3/

0(17(1$1ʕă01#.1-&+(%,&

'H�PXOWă�YUHPH�QX�DP�PDL�DVLVWDW�OD�XQ�
DVHPHQHD� LQWHUHV� SHQWUX� OXFUăULOH� GH�

UHSDUDΌLL�SH�WLPS�GH�LDUQă��DΊD�FXP�VH�vQ4
WkPSOă�vQ�DFHVWH�]LOH�OD�6WDΌLD�GH�DVIDOW�GH�OD�
9DVOXL��DSDUΌLQkQG�'�5�'�3��,DΊL��'XSă�FH��vQ�
XUPă�FX�SXΌLQ�WLPS��DX�SURGXV�ΊL�SXV�vQ�RSH4
Uă�SULPD�ΊDUMă�GH�PL[WXUă�DVIDOWLFă�VWRFDEL4
Oă��DFXP�DP�vQUHJLVWUDW�R�QRXă�SUHPLHUă��$X�
FRQWLQXDW� SUREHOH� GH� IDEULFDΌLH� OD�PL[WXUD�
VWRFDELOă��XWLOL]kQG�vQ�DFHVW�VFRS�XQ�DOW�WLS�
GH�ÀX[DQW��DJUHPHQWDW�WHKQLF�GH�FăWUH�&(64
75,1�%XFXUHΊWL��FX�FDUDFWHULVWLFL�VXSHULRDUH�
FHOXL�IRORVLW�LQLΌLDO��6SUH�GHRVHELUH�GH�FHO�IR4
ORVLW�DQWHULRU��DFHVWD�DVLJXUă�PL[WXULL�VWRFD4
8'&)!$%<%$()<':('$'!:,;)<'?%<)!*)!&,$<%8'&'(%()!
ΊL�FRPSRUWDUH�vQ�WLPS�OD�WHPSHUDWXUL�H[WHUL4
RDUH�GH�DΊWHUQHUH�GH�SkQă�OD����Û&��IDΌă�GH�
��Û&��OD�FkW�VH�SXWHDX�DFRSHUL�JURSLOH��

3URGXVXO�DVWIHO�SUHSDUDW��D�IRVW�UHDOL]DW�
FX�FRQFXUVXO�ODERUDWRUXOXL�'5'3�,DΊL��FDUH�
D�HIHFWXDW�WRDWH�WHVWHOH�LPSXVH�GH�1RUPD4
WLYHOH�$1'������������VL�1(������������

Ä&RQWLQXăP� Vă� IDFHP� FHHD� FH� DP�
vQYăΌDW� ΊL� ΊWLP�� UH]ROYăP� FX� UHVXUVH�
SURSULL�WRW�PDL�PXOWH�GLQWUH�SUREOHPH�
OH�FDUH�DSDU�LDUQD�SH�GUXPXULOH�QDΌLR�
QDOH��RGDWă�FX�DGPLQLVWUDUHD�GH�VDUH�
ΊL� D� IHQRPHQXOXL� GH� vQJKHΌ�GH]JKHΌ��
/XFUăULOH� H[HFXWDWH� GHMD� FX� PL[WXUD�
VWRFDELOă�SURGXVă�OD�VWDΌLD�SURSULH�GH�
OD�9DVOXL�VXQW�GH�R�IRDUWH�EXQă�FDOLWD�
WH��&RQVWDWăP�Fă�FHHD�FH�QH�DP�SUR�
SXV�� VH� vQWkPSOă�� GXSă� PDL� ELQH� GH�
GRXă� OXQL� QLFLR� SORPEă� H[HFXWDWă� SH�
GUXPXULOH�QRDVWUH� FX�PL[WXUD�SURGX�
Vă� OD�9DVOXL�QX�D� IRVW�GHJUDGDWă��0DL�

PXOW�� SORPEHOH� DX� UăPDV� LQWDFWH� ΊL�
DVLJXUă� FLUFXODΌLD� FRQIRUWDELOă� SHV�
WH�HOH��8UPăWRUXO�SDV�SH�FDUH�QL�O�DP�
SURSXV��ΊL��LDWă��VXQWHP�vQ�FXUV�GH�UH�
DOL]DUH�� HVWH� SURGXFHUHD� GH� PL[WXUă�
SH� FDUH� Vă�R� IRORVLP�ΊL� vQ�SHULRDGHOH�
FX�WHPSHUDWXUL�GH�VXE���Û�&��VLWXDΌLH�
vQWkOQLWă�FHO�PDL�GHV�vQ�0ROGRYD´�!#)4%!
VSXV�LQJ��2YLGLX�0XJXUHO�/$,&8�!*'<)$4
WRUXO�JHQHUDO�UHJLRQDO�DO�'5'3�,DΊL�

3UREHOH� GH� DΊWHUQHUH� DX� YL]DW� WRDWH�
WLSXULOH� GH� GHJUDGăUL� VSHFL¿FH� UHΌHOHL� GH�
GUXPXUL� QDΌLRQDOH� DÀDWă� vQ� DGPLQLVWUDUHD�
'5'3� ,DΊL��(FKLSH�VSHFLDOH�PRQLWRUL]HD]ă�

DFHVWH�UHSDUDΌLL��XUPkQG�FD�UH]XOWDWHOH�Vă�
VH�FRQFUHWL]H]H�vQ�DOHJHUHD�FHORU�PDL�EXQH�
GR]DMH�FH�YRU�¿�WUDQVSXVH�vQ�UHΌHWD�FH�YD�
VWD�OD�ED]D�UHDOL]ăULL�SURGXFΌLHL�YLLWRDUH��ÌQ�
DFHVW�VFRS��UHDOL]DUHD�QRLORU�SUREH�IRORVLQG�
XQ�DOW�WLS�GH�ÀX[DQW�D�IRVW�R�FHULQΌă�REOLJD4
WRULH�SHQWUX�UHDOL]DUHD�XQRU�OXFUăUL�GH�UH4
SDUDΌLL�SH�WLPS�IULJXURV�OD�R�FDOLWDWH�VXSH4
ULRDUă��$VWIHO��FX�QRXO�SURGXV�YRU�GLVSăUHD�
WRDWH�JURSLOH�FDUH�YRU�DSăUHD�vQ�FDURVDELO��
FHHD�FH�YD�HOLPLQD�VLWXDΌLLOH�GH�SkQă�DFXP�
FkQG� DFΌLXQLOH� GH� UHSDUDΌLL� GHSLQGHDX� GH�
WHPSHUDWXULOH�PHGLXOXL�DPELDQW�

1HFXODL�32329,&,

6WDġLD�GH�DVIDOW�GH�OD�9DVOXL

Å1X�PDL�VDU�SORPEHOH�GH�SH�'UXPXULOH�1DġLRQDOH�C...

"#$'6'&%")'
9DVLOH�EF"*)%*

/D�VIkUΊLWXO�DQXOXL�WUHFXW�vQFă�
XQ�GUXPDU��GLQ�QHIHULFLUH��QH�D�
SăUăVLW�� WUHFkQG� vQ� QH¿LQΌă�� GO��
LQJ��9DVLOH�&KLXDUX��0XOW�SUHD�
GHYUHPH�� SHQWUX� Fă� PDL� DYHD�
vQFă�PXOWH�GH�VSXV�ΊL�GH�vPSăU!
WăΊLW� GLQ� YLDΌD� ΊL� DFWLYLWDWHD� SH�
FDUH�ΊL�OH�D�GHGLFDW�GUXPXULORU��$�
DEVROYLW�)DFXOWDWHD�GH�&ăL�)HUDWH�
'UXPXUL�ΊL�3RGXUL�vQ�DQXO�������
DQ�GLQ�FDUH�D�IRVW�ΊHIXO�)RUPDΌLHL�
GH�3RGXUL��GH�OD�6HFΌLD�GH�'UX!
PXUL�1DΌLRQDOH�±�%XFXUHΊWL�1RUG��
IXQFΌLH�SH�FDUH�D�GHΌLQXW�R�SkQă�
vQ� DQXO� ������ ÌQWUH� DQLL� �����
�����D�IRVW�ΊHI�GH�VHFWRU�OD�$GPL!
QLVWUDΌLD�1DΌLR�QDOă�D�'UXPXULORU��

'LUHFΌLD� GH� 'UXPXUL� ΊL� 3RGXUL�
%XFXUHΊWL�� ÌQ� DFHDVWă� SHULRDGă�
D�IRVW�UHVSRQVDELO�FX�XUPăULUHD�
ΊL� FRRUGRQDUHD� DFWLYLWăΌLORU� GH�
UHDELOLWDUH�ΊL�vQWUHΌLQHUH�FXUHQWă�
SHQWUX�$XWRVWUDGD�%XFXUHΊWL�±�3L!
WHΊWL��'�1�����%XFXUHΊWL�±�3LWHΊWL�ΊL�
'�1�����%XFXUHΊWL�±�8U]LFHQL�

ΉL�D�FRQWLQXDW�DFWLYLWDWHD�FD�
ΊHI� 6HFWRU� OD� '5'3� %XFXUHΊWL��
vQWUH� DQLL� ����� ±� ������ DYkQG�
FD�UHVSRQVDELOLWDWH�FRRUGRQDUHD�
ΊL� XUPăULUHD� DFWLYLWăΌLL� 6HFΌLLORU�
GH� GUXPXUL� QDΌLRQDOH� &ăOăUDΊL��
%XFXUHΊWL� 6XG� ΊL� %X]ăX�� (VWH�
DSRL� QXPLW� ΉHI� DO� 6HUYLFLXOXL�
$SURYL]LRQDUH� GLQ� FDGUXO� $1'��

'5'3�%XFXUHΊWL����������������
ÌQWUHDJD�VD�DFWLYLWDWH�GH�SHVWH�
SDWUX�GHFHQLL�HVWH�OHJDWă�GH�DFH!
HDΊL�LQVWLWXΌLH�'�5�'�3��%XFXUHΊWL��
vQ�FDGUXO�FăUHLD�D�PDL�GHΌLQXW�ΊL�
FkWHYD�IXQFΌLL�GH�FRQGXFHUH��%XQ�
SURIHVLRQLVW��XQ�RP�HFKLOLEUDW�ΊL�
vQGUăJLW�GH�WRΌL�SULHWHQLL�ΊL�FROHJLL�
GH�PXQFă��QX�D�PDL�JăVLW�WRWXΊL�
SXWHUHD�GH�D�VH�OXSWD�ΊL�vQYLQJH�
R�VXIHULQΌă�QHGUHDSWă�ΊL�QHPHUL!
WDWă��$�IRVW�XQ�DGHYăUDW�PRGHO�
GH� FRPSRUWDPHQW� ΊL� EXQ� VLPΌ�
vQWU�R�OXPH�GRPLQDWă�GLQ�FH�vQ�FH�
PDL�PXOW�GH�LPSRVWRUL��DURJDQΌă�
ΊL�QHSURIHVLRQDOLVP��'XPQH]HX�
Vă�O�RGLKQHDVFă�vQ�SDFH�
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8QGH�VXQW�DVIDOWDWRULL�ûL�EHWRQLûWLL"

$QWUHSUHQRULL�DPHULFDQL�DQWLFLSHD]ă�IDS4
WXO�Fă�vQ�DQXO������PDMRULWDWHD�¿UPHORU�GH�
FRQVWUXFΌLL�� LPSOLFLW� FHOH�GLQ� ]RQD� UXWLHUă��
LQWHQΌLRQHD]ă� Vă�ΊL� H[WLQGă� DIDFHULOH��'LQ�
SăFDWH�� RSWLPLVPXO� ORU� HVWH� WHPSHUDW� GH�
SUHRFXSDUHD�IDΌă�GH�R�OLSVă�WRW�PDL�PDUH�
GH�OXFUăWRUL�FDOL¿FDΌL��$FHVW�DVSHFW�UH]XOWă�ΊL�
vQ�XUPD�XQXL�VRQGDM�UHDOL]DW�GH�$VRFLDΌLD�
*HQHUDOă�D�$QWUHSUHQRULORU�GLQ�6�8�$�!
ΊL�Ä6DJH�&RQVWUXFWLRQ�DQG�5HDO�(VWDWH´+!
VRQGDM�OD�FDUH�DX�SDUWLFLSDW�SHVWH������GH�
¿UPH�OD�QLYHO�QDΌLRQDO��7UHL�VIHUWXUL�GLQWUH�
¿UPHOH�FKHVWLRQDWH�GHFODUă�Fă�LQWHQΌLRQHD]ă�
Vă�ΊL�PăUHDVFă�QXPăUXO�GH�DQJDMDΌL�ΌLQkQG�
FRQW�GH�FRQGLΌLLOH�HFRQRPLFH�DFWXDOH�ΊL�GH�
SURPLVLXQHD�SUHΊHGLQWHOXL�'RQDOG�7UXPS!
SULYLQG�VWLPXODUHD�LQYHVWLΌLLORU�vQ�LQIUDVWUXF4
WXUă��1X�PDL�SXΌLQ�GH�����GLQWUH�¿UPHOH�
FKHVWLRQDWH� UHFXQRVF� GL¿FXOWDWHD� PDMRUă�
GH� DQJDMDUH� D�PXQFLWRULORU� FDOL¿FDΌL�� /LS4
VHVF�RSHUDWRULL�GH�XWLODMH��PHFDQLFLL��¿HUDULL�
EHWRQLΊWL� HWF��0XOWH� GLQWUH� ¿UPH� vQFHDUFă�
Vă�ΊL� UH]ROYH� SUREOHPHOH� SH� FRQW� SURSULX�
PHUJkQG�SkQă�D�UHFUXWD�SRWHQΌLDOL�OXFUăWRUL�

vQFă�GLQ� OLFHX��'H�H[HPSOX��$VRFLDΌLD�$Q4
WUHSUHQRULORU�GLQ�1HYDGD�YD�FRQVWUXL�R�VDOă�
GH������GH�PHWUL�SăWUDΌL�SH�FDUH�R�YD�GRWD�
FX�FHO�PDL�PDUH�VLPXODWRU�Ä&DWHUSLOODU´��6L!
PXODWRU�/DUJH�:KHHO�/HDGHU�6LVWHP�!$%!,#!
LQVWUXPHQW�GH�IRUPDUH�UHDOLVWă�D�YLLWRULORU�
OXFUăWRUL��(VWH�HYLGHQW�Fă�ΊL�IăUă�GH]YROWD4
UHD�WHKQRORJLHL�LQIRUPDWLFH�FRPSHWLΌLD�QX�VH�
;?%()!<)%&'7%0!-RKQ�:LWW\��YLFHSUHΊHGLQWH�
DO�Ä6DJH�&RQVWUXFWLRQ�DQG�5HDO�6WDWH´��GLQ�
$PHULFD�GH�1RUG�GHFODUD��Ä$FHVW�OXFUX�HVWH�
HYLGHQW� vQ�PRG�GHRVHELW�ΊL�SULQ�XWLOL]DUHD�
VROXΌLLORU�PRELOH�ED]DWH�SH� LQIRUPDWL]DUH��
VLWH�XUL�GH�ORFXUL�GH�PXQFă��VRIWZDUH�SHQ!
WUX�UDSRDUWHOH�GH�WHUHQ��DFFHVXO�OD�LQIRUPDΌLL�
GHVSUH�FOLHQΌL�ΊL�ORFXUL�GH�PXQFă��PRQLWRUL!
]DUHD�WLPSXOXL�GH�OXFUX�HWF�´��ÌQ�XUPD�VRQ4
GDMXOXL�HIHFWXDW������GLQWUH�FHL�LQWHUYLHYDΌL�
GHFODUă�Fă�vΊL�YRU�PăUL�LQYHVWLΌLLOH�vQ�WHKQR4
ORJLD�LQIRUPDΌLHL��vQ�DQXO������

6DODULL�DWUDFWLYH��VROLFLWDQġL�SXġLQL

3RWULYLW� Ä'HSDUWDPHQWXOXL� SHQWUX�
PXQFă´�DO�6�8�$��VDODULXO�PHGLX�SHQWUX�XQ�
PXQFLWRU�vQ�FRQVWUXFΌLL�vQ�DQXO������D�IRVW�

*)!������!86'!;)!%#!�������86'�RUă��
IăUă�FUHΊWHUL�VHPQL¿FDWLYH�vQ�DQXO�������'L4
IHUHQΌHOH�GH�VDODUL]DUH�VXQW�GDWH�GH�]RQHOH�
JHRJUD¿FH� �ΊL� FHOH�PHWURSROLWDQH�� vQ� FDUH�
VH� GHVIăΊRDUă� DFWLYLWDWHD�� 3RWULYLW� DFHOH4
LDΊL� VXUVH� VDODULXO� XQXL� LQJLQHU� �FRQVWUXF4
WLRQ�PDQDJHU��D�IRVW�vQ�DQXO������FXSULQV�
"#(<)!����������������86'��'H�H[HPSOX��
XQ�LQJLQHU�FRQVWUXFWRU�FX�FLQFL�DQL�H[SHUL4
HQΌă�SRDWH�FkΊWLJD�DQXDO�SkQă� OD��������
86'�OD�FDUH�VH�SRW�DGăXJD�ERQXVXUL�ΊL�VWL4
PXOHQWH�vQ�YDORDUH�GH�������86'��8Q�LQ4
JLQHU�FX������DQL�H[SHULHQΌă�SRDWH�FkΊWLJD�
%#,%&!�������86'� �ERQXVXUL� GH�SkQă� OD�
������86'���XQ�LQJLQHU�FX�H[SHULHQΌă�GH�
������GH�DQL� SRDWH� FkΊWLJD��������86'�
DQXDO� �SOXV� ERQXVXUL�� LDU� XQ� LQJLQHU� FX�
SHVWH����GH�DQL�YHFKLPH�SRDWH�FkΊWLJD�SkQă�
&%!�������86'��OD�FDUH�VH�DGDXJă�ERQX4
VXULOH���'LIHUHQΌHOH�VXQW�GDWH�GH�]RQHOH�vQ�
FDUH�VH�DÀă�ORFXULOH�GH�PXQFă��'H�H[HPSOX��
VDODULLOH�VXQW�PDL�PDUL�FX������vQ�6DQ�)UDQ4
FLVFR��������/RV�$QJHOHV��������:DVKLQ4
JWRQ������6DQ�'LHJR�������1HZ�<RUN������
�6HDWWOH�������+XVWRQ��������$WODQWD�������
�2UODQGR��������0LDPL��HWF�

6�8�$���6DODULL�EXQH��DQJDMDġL�PDL�SXġLQL

&UHûWHUH�HFRQRPLFĄ��GHÀFLW�GH�IRUġĄ�GH�PXQFĄ
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&XUJ�RIHUWHOH«�

1HYRLD�GH�LQJLQHUL�ΊL�OXFUăWRUL�FRQVWUXF4
WRUL�vQ�68$�HVWH�FX�DGHYăUDW�H[SOR]LYă�vQ�
DFHVW�DQ��)ăUă�D�OH�IDFH�FXPYD�UHFODPă�LDWă�
FkWHYD�RIHUWH��GH�H[HPSOX��GH�SH�Ä%HVW�
MREV�±�8�6��1HZV´@

n  0DQDJHU�GH�SURLHFW��&OD\WRQ�±�1RUWK�
&DUROLQD�!
5%&%<',@!�������±��������86'

n  ,QJLQHU�FLYLOLVW��FRQVWUXFWRU��±�&LQFLQ4
QDWL�±�2KLR!
5%&%<',@!�������86'

n  ,QJLQHU�FRQVWUXFWRU��6HDWWOH�
5%&%<',@!��������������86'!)($0

'HSDUWH� GH� QRL� JkQGXO� GH� D� VXJHUD�
IDSWXO� Fă� LQJLQHULL� URPkQL� QX� VXQW� SOăWLΌL�
OD�QLYHOXO�FRQGLΌLLORU�HFRQRPLFH�H[LVWHQWH��
&HHD�FH�YUHP�vQVă�Vă�UHPDUFăP�HVWH�IDS4
WXO�Fă�OXPHD�V�D�FDP�VăWXUDW�GH�DEVROYHQΌL�
GH� SROLWRORJLH�� VRFLRORJLH�� UHODΌLL� SXEOLFH��
FRPXQLFDUH� HWF�� ΊL� GRUHΊWH� UHYLWDOL]DUHD��
UHFXQRDΊWHUHD�SURIHVLRQDOă�ΊL�PDWHULDOă�D�
SURIHVLHL�GH�LQJLQHU��GDU�ΊL�D�PHVHULLORU�GLQ�
GRPHQLXO�FRQVWUXFΌLLORU�

ÌQ�FHHD�FH�SULYHΊWH�QHFHVDUXO�GH�OXFUă4
WRUL�FDOL¿FDΌL��PXQFLWRUL��SHQWUX�vQWUHΌLQH4
UHD� GUXPXULORU�PHGLD� VDODULDOă� V�D� FLIUDW�
DQXO�WUHFXW�vQ�68$�vQ�MXUXO�D��������86'!
DQXDO��YDORULOH�¿LQG�PDL�PDUL�vQ�FD]XO�OXFUă4
WRULORU�FRQVWUXFWRUL��FRPSDUDWLY�FX�FHL�GH�
PHQWHQDQΌă�

ÍQYĄġĄPkQWXO�QX�H�VLQJXUD�VROXġLH

ÌQ�&DQDGD��VDODULXO�XQXL�OXFUăWRU�OD�GUX4
PXUL�YDULD]ă�vQWUH��������±��������86'!
DQXDO��vQ�IXQFΌLH�GH�SUHJăWLUH��YHFKLPH��H[4
SHULHQΌă�ΊL�]RQă�JHRJUD¿Fă��/D�QLYHO�QDΌLRQDO�
PHGLD�HVWH��������86'!%#,%&0!D#!$))%!$)!
SULYHΊWH�VDODULLOH�LQJLQHULORU�DFHVWHD�VXQW�FX4
;<'#:)!"#(<)!�������±���������86'�%#,%&0!
&HOH�PDL�PDUL�VDODULL�VXQW�vQ�]RQHOH�&DOJDU\�
±�$OEHUWD��(GPRQWRQ��7RURQWR��4XHEHF��GH4
SăΊLQG��GH�H[HPSOX����������86'�"#!7?#)!
SUHFXP�$OEHUWD��ÌQ�$XVWUDOLD�XQ�LQJLQHU�FLYLO�
GH� GUXPXUL� ΊL� DXWRVWUă]L� FkΊWLJă� XQ� VDOD4
ULX�PHGLX�DQXDO�GH��������86'�!C)'!$%<)!
RFXSă�DFHVWH�SRVWXUL�DX�vQ�JHQHUDO�PDL�SXΌLQ�
GH����GH�DQL�GH�H[SHULHQΌă��vQ�DFHDVWă�ΌDUă�

GRULWRDUH�GH�VSHFLDOLΊWL�WLQHUL��YHFKLPHD�QH4
¿LQG�XQ�FULWHULX�HVHQΌLDO�

'LQFROR�� vQVă��GH� WHQWDΌLD�XQRU�VDODULL�
FRQVLVWHQWH� UăPkQH� WRWXΊL� SUHRFXSDUHD�
GH�D�UHFUXWD�ΊL�SUHJăWL�VSHFLDOLΊWL�vQ�DFHVW�
GRPHQLX��ÌQ�68$�ΊL�&DQDGD��GH�H[HPSOX��
IXQFΌLRQHD]ă� ΊFROL� OLFHDOH� GH� SUHJăWLUH� D�
YLLWRULORU�OXFUăWRUL��0RGDOLWăΌLOH�GH�RSHUDUH�
ΊL�SURFHVDUH�D�XQRU�XWLODMH�ΊL�HFKLSDPHQWH�
PRGHUQH�SUHVXSXQ�XQ�DOW�WLS�GH�SUHJăWLUH�
ΊL�DGDSWDUH��1X�QXPDL� vQYăΌăPkQWXO� vQVă�
UHSUH]LQWă�XQLFD�VROXΌLH��ÌQ�DFHVW�SURFHV��
vQ� FDUH� HVWH� LPSOLFDW� FD� DFWRU� SULQFLSDO�
VWDWXO�� ΊL�DX� GDW�PkQD� FX� DQWUHSUHQRULL��
FRPSDQLLOH�SURGXFăWRDUH�GH�XWLODMH�ΊL�HFKL4
SDPHQWH��YH]L�FD]XO�&DWHUSLOODU���UHFUXWRUL��
LQVWUXFWRUL��IRUPDWRUL��PLQLVWHUHOH�ΊL�R¿FL4
LOH�GH�PXQFă��8QHRUL��SUHΌXO�XQXL�HFKLSD4
PHQW�GH�FRQVWUXFΌLH�XOWUDPRGHUQ�VH�ULGLFă�
OD�VXPH�IRDUWH�PDUL�PRWLY�SHQWUX�FDUH�ΊL�
RSHUDUHD�DFHVWXLD�SUHVXSXQH�R� LQYHVWLΌLH�
PDMRUă�vQ�IDFWRUXO�XPDQ��ÌQDLQWH�GH�DQXO�
�����H[LVWDX�ΊL� OD�QRL� OLFHH�GH�FRQVWUXF4
ΌLL��ΊFROL�GH�PDLΊWUL��FkW�GH�PXOW�OH�VLPΌLP�
OLSVD������ ΊL� FXUVXUL� GH�SUHJăWLUH� ÄOD� ORFXO�
GH�PXQFă´��ÌQ�FHHD�FH�SULYHΊWH�UHSUH]HQ4
WDQΌLL�PDULORU�FRPSDQLL�GH�FRQVWUXFΌLL�VWUă4
LQH�ΊL�FHL�DL�FHORU�SURGXFăWRDUH�GH�XWLODMH�
ΊL� HFKLSDPHQWH� GLQ� 5RPkQLD� DFHΊWLD� QX�
IDF�DSURDSH�QLPLF�SHQWUX�D�VH� LPSOLFD� vQ�
SUHJăWLUHD�YLLWRULORU�OXFUăWRUL�ΊL�VSHFLDOLΊWL��
&kW�GHVSUH�IHOXO�vQ�FDUH�VXQW�UHSUH]HQWDWH��
PHGLDWL]DWH�ΊL�VSULMLQLWH�IDFXOWăΌLOH�GH�FRQ4
VWUXFΌLL��&�)�'�3��vQ�VSHFLDO��vQ�5RPkQLD�
DU�¿�PXOWH�GH�GLVFXWDW��&KLDU�GDFă�VSHUDQΌD�
DGXFHULL�GH�OXFUăWRUL�GLQ�ΌăULOH�DVLDWLFH�Uă4
PkQH�R�LSRWHWLFă�RSΌLXQH�Vă�QX�XLWăP�XQ�
OXFUX��vQ�FRPSHWLΌLD�FX�FHULQΌHOH�PRQGLDOH�
GH� IRUΌă�GH�PXQFă�FDOL¿FDWă�QRL�QX�YRP�
JăVL�DOWFHYD�GHFkW�WRW�PXQFLWRUL�PHGLRFUL�
ΊL�VODE�VDX�GHORF�SUHJăWLΌL�SURIHVLRQDO��&HL�
EXQL��DX�XQGH�Vă�PHDUJă«

3URI��&RVWHO�0$5,1
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ÌQ�QRUGXO�5RPkQLHL��GUXPXULOH�QDΌLRQDOH�DX�FXQRVFXW�R� vPEXQăWăΌLUH�VXEVWDQΌL4
DOă� D� FDOLWăΌLL� FDURVDELOXOXL�� PRWLY� SHQWUX�
PXOΌL�Vă�DSHVH�PDL�WDUH�SH�SHGDOD�GH�DF4
FHOHUDΌLH��ΊL� LQHYLWDELO��DX�DSăUXW�DFFLGHQ4
WHOH��8QHOH�PDL�JUDYH��DOWHOH�GRDU�FX�¿DUH�
$?#(?<:'?#%()0

&KLDU�GDFă�QX�DX�IRVW�YLVFROHOH�GH�DOWă4
GDWă��OD�%RWRΊDQL�WUD¿FXO�V�D�GHVIăΊXUDW�vQ�
FHOH�PDL�EXQH�FRQGLΌLL��QH¿LQG�vQUHJLVWUDWH�
HYHQLPHQWH�GDWRUDWH�GUXPDULORU��,QJ��9LR!
UHO�=$&5(΋&+,��ΊHIXO�6'1�%RWRΊDQL��FRQ4
VLGHUă� Fă� D� LQWUDW� vQ� DFHDVWă� LDUQă� IRDUWH�
ELQH�SUHJăWLW��ÄÌQFHSkQG�FX�vQFKHLHUHD�
FRQWUDFWXOXL� GH� GHV]ăSH]LUH� ΊL� FRQWL�
QXkQG� FX� SUHJăWLUHD� FDURVDELOXOXL� ΊL�
DPSODVDUHD� SDUD]ăSH]LORU�� UHYL]LD� ΊL�

UHSDUDΌLD� DXWRXWLODMHORU�� DVLJXUDUHD�
FRQGLΌLLORU�GH�FD]DUH�SHQWUX�SHUVRQD�
OXO�GHVHUYHQW��WRDWH�DFHVWHD�PL�DX�DVL�
JXUDW�JDUDQΌLD�Fă�YRL�IDFH�IDΌă�FX�EULR�
RULFăUHL� VLWXDΌLL��$ΊD�D� IRVW��QX�DYHP�
SkQă�DFXP�QLFLR�VLQFRSă�vQ�DFWLYLWDWHD�
QRDVWUă´�� ÌQWU�DGHYăU�� SDUFXUJkQG� GUX4
PXULOH�QDΌLRQDOH�GH�DLFL��DP�FRQVWDWDW�Fă�
V�D� LQWHUYHQLW� RSHUDWLY� ΊL� FDURVDELOXO� HVWH�
ÄOD�QHJUX´��FKLDU�GDFă�QLQJH�FRQVLVWHQW��

/D�6'1�6XFHDYD��LQJ��5RPHR�&DFLXF�!
DGMXQFWXO�ΊHIXOXL�VHFΌLHL��D�ÄXLWDW´�GH�FDVă�
�DÀDWă�vQ�MXGHΌXO�%RWRΊDQL��ΊL�VH�DÀă�PH4
UHX�SH�GUXPXULOH�GLQ�%XFRYLQD��DVLJXUkQG�
FRQGXFHUHD�FX�RSHUDWLYLWDWH�D�WXWXURU�DFΌL4
XQLORU�GH�GHV]ăSH]LUH��Ä6XQW�FRQYLQV�Fă�
LDUQD�YD�¿�WUHFXWă�FX�ELQH�GH�FROHFWL�

YXO� QRVWUX�� GHRDUHFH� DYHP� DVLJXUDWH�
WRDWH� FRQGLΌLLOH� vQFă� GLQ� OXQD� QRLHP�
EULH��3kQă�DFXP�D�QLQV�PXOW��GDU�Q�DP�
DYXW� HPRΌLL�� WRWXO� D� GHFXUV� FRQIRUP�
DΊWHSWăULORU�� 7UHEXLH� Vă� GH]YăOXL� Fă�
DP�vQUHJLVWUDW�ΊL�QRXWăΌL�vQ�DFWLYLWDWHD�
QRDVWUă��ÌQ�DFHDVWă�LDUQă�DP�UHXΊLW�Vă�
DSOLFăP� SHQWUX� SULPD� GDWă� R� VROXΌLH�
QRXă�±�3HHO[�±�FDUH�QH�D�DMXWDW�IRDUWH�
PXOW��$P�IRORVLW�R�OD�SROHL�� OD�WHPSH�
UDWXUL�vQWUH����ΊL�����JUDGH�&��vQUHJLV�
WUkQG�R�UHPDQHQΌă�GH�PLQLPXP����GH�
RUH��0ă�EXFXU�Fă�DP�UHXΊLW�Vă�WUHFHP�
FX�ELQH�ΊL�DFHVW� WHVW�� FDUH� UHSUH]LQWă�
XQ�QRX�FDSLWRO�vQ�LQWHUYHQΌLD�OD�SROHL´�!
QH�D�GHFODUDW�DFHVWD��8QHOH�DFFLGHQWH�RIH4
Uă�SDUWLFLSDQΌLORU�OD�WUD¿F�LPDJLQL�GH�JURD4
]ă��DΊD�FXP�V�D�vQWkPSODW�SH�'1�����]RQD�
,OLΊHΊWL��vQWU�XQD�GLQ�QRSΌL��SH�OD�RUHOH�������
1LQJHD�� LDU� FDURVDELOXO� WUDWDW� FX� VDUH� HUD�
XPHG�� 8Q� ΊRIHU� D� FRQVLGHUDW� Fă� QRDSWHD�
QX�YD�SXWHD�¿�SULQV�GH�SROLΌLΊWLL�UXWLHUL�Fă�
FLUFXOă�FX�DQYHORSH�GH�YDUă��9LWH]D�GH�GH4
SODVDUH��QHDGDSWDWă�OD�FRQGLΌLLOH�PHWHR��D�
IRVW�ÄERQXVXO´�SHQWUX�SURGXFHUHD�XQXL�DF4
FLGHQW�UXWLHU��&KLDU�GDFă�D�VFăSDW�FX�YLDΌă��

,DUQD�QX�L�FD�YDUD�

$�IRVW�FRG�SRUWRFDOLX�vQ�0ROGRYD«
1LQVRULOH�DEXQGHQWH�FDUH�DX�Fă]XW�OD�PLMORFXO�OXQLL�LDQXDULH�D�IăFXW�Vă�VH�DΊH]H�
XQ� VWUDW�GHVWXO�GH� FRQVLVWHQW�GH� ]ăSDGă�SH�GUXPXULOH�QDΌLRQDOH�GLQ� MXGHΌHOH�
0ROGRYHL��,QGLIHUHQW�Fă�D�IRVW�DYHUWL]DUH�GH�&RG�*DOEHQ�VDX�3RUWRFDOLX��QRDSWH�
VDX�]L��GUXPDULL�DX�IRVW�PHUHX�SUH]HQΌL�OD�GDWRULH��8QLL�OD�FkUPD�DXWRXWLODMHORU�
VDX�OD�OXFUăUL�GH�vQWUHΌLQHUH�SH�WLPS�GH�LDUQă��LDU�DOΌLL�OD�SHUPDQHQΌă�RUL�GLVSH!
FHUDW��vQ�FRQWDFW�FX�UHDOLWDWHD�GH�SH�WHUHQ��/D�IHO�FD�ΊL�vQ�DQLL�WUHFXΌL��DP�IRVW�
SUH]HQΌL�ΊL�GH�DFHDVWă�GDWă�DOăWXUL�GH�GUXPDUL�OD�DFΌLXQLOH�GH�GHV]ăSH]LUH��PRWLY�
GH�D�WUHFH�vQ�UHYLVWă�FkWHYD�GLQ�HYHQLPHQWHOH�OD�FDUH�DP�IRVW�PDUWRUL�
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VXQWHP�FRQYLQΊL�Fă�HYHQLPHQWXO�SULQ�FDUH�
D�WUHFXW�ΊL�DPHQGD�SH�FDUH�R�YD�SOăWL��YRU�
¿�XQ�PRWLY�VHULRV�GH�D�QX�VH�PDL�DYHQWXUD�
vQ�DVHPHQHD�VLWXDΌLL��ΉL�DOΌLL��FDUH�DX�Yă]XW�
DFFLGHQWXO��DU�¿�FD]XO�Vă�¿H�PDL�DWHQΌL�

=RQD� %XFRYLQHL� DWUDJH� IRDUWH� PXOΌL�
WXULΊWL�� LQGLIHUHQW� Fă� HVWH� YDUă� VDX� LDUQă��
LDU�GUXPXULOH�QDΌLRQDOH�FDUH�R�WUDYHUVHD]ă�
RIHUă�SRVLELOLWDWHD�GHSODVăULL�vQ�FRQGLΌLL�GH�
FRQIRUW�ΊL�VLJXUDQΌă��ÌQ�WLPS�FH�Ä7UDQV5D4
UăXO´�HVWH�vQFKLV�FLUFXODΌLHL�UXWLHUH��'1�����
FDUH� WUHFH� VSUH� $UGHDO� SULQ� 3DVXO� 0HVWH4
FăQLΊ�� DVLJXUă� FRQIRUW�� GDU� ΊL� LPDJLQL� VX4
SHUEH�GH�PXQWH��7UDYHUVH]�]RQD�ΊL�UHPDUF�
vQWUHΌLQHUHD� FRUHVSXQ]ăWRDUH� D� '1� ��� ΊL�
'1��(��FDURVDELOXO� ÄOD�QHJUX´�� FKLDU�GDFă�
QLQJHD�FD�Q�SRYHΊWL��'HΊL�DUH�vQ�DGPLQLV4
WUDUH�XQD�GLQWUH� FHOH�PDL� OXQJL� VXSUDIHΌH�
GH�GUXP�QDΌLRQDO��%D]D�GH�GHV]ăSH]LUH�GH�
OD�&kPSXOXQJ�0ROGRYHQHVF�DVLJXUă�PHUHX�
vQWUHΌLQHUHD�VHFWRUXOXL�FDUH�OHDJă�LQWHUVHF4
ΌLD�GH�OD�,DFREHQL��'1����ΊL�'1�����FX�LQ4
WHUVHFΌLD�GH�OD�6SăWăUHΊWL��SH�'1����Ä(�MDOH�
SH�ΊRVHD��1X�DX�GDW�FX�QLPLF�ΊL�QLFL�QX�
VXQW�GH�Yă]XW�SH�DLFL��&LUFXOăP�FX����
GH�NP�K��1X�VH�SRDWH�DΊD�FHYD´+!:;,#)!
GLVSHFHUXO�GH�OD�&1$,5��vQWU�R�]L�GH�GXPL4
QLFă�VSUH�OXQL��SH�OD�RUD����GLQ�QRDSWH��XQ�
ΊRIHU� FDUH� VH� DÀD�� VSXQHD� HO�� SH�'1�����
6LWXDΌLD�D�DSăUXW�GXSă�IRDUWH�SXΌLQ�WLPS�GH�
OD�SOHFDUHD�QRDVWUă�GLQ�]RQă��)LUHVF��RGDWă�
FX�SULPLUHD�UHFODPDΌLHL��DΊD�FXP�R�IDFHP�
GH�¿HFDUH�GDWă��DP�WUHFXW�OD�YHUL¿FDUHD�HL��
&RQVWDWDUHD�ΊL�FRQFOX]LD�DX�YHQLW��FD�vQ�QH4
QXPăUDWH�DOWH�FD]XUL��FRQIRUP�UDSRDUWHORU�
GLVSR]LWLYXOXL�GH�PRQLWRUL]DUH�*36�vQ�]RQD�
UHFODPDWă��ΊL�OD�DFHO�PRPHQW��DX�DFΌLRQDW�
SDWUX� DXWRXWLODMH� GH� OD� %D]D� &kPSXOXQJ�
0ROGRYHQHVF�� FRQIRUP� SURJUDPăULORU� ΊL�
D� LQVWUXFΌLHL�� 1HUYL�� VWUHV� ΊL� SURJUDP� GDW�
SHVWH�FDS��DΊD�VH�vQWkPSOă�vQ�IRDUWH�PXOWH�
ORFXUL��FkQG�SHUVRDQH�DERQDWH�OD�UHFODPD4
ΌLL�VH�FRPSRUWă�FRSLOăUHΊWH��

ΉL�SH�'1�����GH�OD�9DVOXL�VSUH�,DΊL��QLQ4
:?%<)%!%!%*,:!#)$%7,<'!,#?<%!*'#(<)!;%<('4
FLSDQΌLL�OD�WUD¿F��$X�IRVW�GHVWXL�FRQGXFăWRUL�
DXWR� FDUH� DX� SRUQLW� OD� GUXP� QHSUHJăWLΌL��
FX� DXWRYHKLFXOH� GH�PDUH� WRQDM��PDL� DOHV�
Fă�HUD�WUDQVPLVă�GHMD�R�DYHUWL]DUH�GH�&RG�
3RUWRFDOLX� GH� QLQVRDUH� ΊL� YLVFRO�� (FKLSDMH�
GH�GUXPDUL�GH�OD�6'1�,DΊL�ΊL�6'1�%kUODG��
vQVRΌLWH� GH� SROLΌLΊWLL� UXWLHUL�� DX� DFΌLRQDW�
SkQă�FH�DX�UHXΊLW�Vă�VFRDWă�GLQ�]RQă�WRD4
WH�WLUXULOH�ΊL�Vă�OH�DMXWH�Vă�DMXQJă�OD�GHV4
WLQDΌLH��'HVLJXU��D� IRVW�QHYRLH�GH�HIRUWXUL�
VXSOLPHQWDUH�SHQWUX�D�UH]ROYD�¿HFDUH�VLWX4
DΌLH� vQ�SDUWH��GDU�H[SHULHQΌD��SURIHVLRQD4
OLVPXO�ΊL�VHULR]LWDWHD�GUXPDULORU�DX�FRQWDW�
vQFă� RGDWă� vQ� DFΌLXQLOH� VSHFLDOH� GH� LDUQă��
0DL�DOHV�Fă�DX�DYXW�GH�DVLJXUDW�FLUFXODΌLD�
SH� WUDVHH�GH� OHJăWXUă� FX�YăPLOH�$OELΌD� ΊL�

6FXOHQL�VDX�FX�FHD�PDL�PDUH�DJORPHUDUH�
XUEDQă�GLQ�5RPkQLD��GXSă�%XFXUHΊWL�

'H� DOWIHO�� WRDWH� DFHVWH� FDOLWăΌL� L�DX�
DMXWDW� ΊL� SH� GUXPDULL� QHPΌHQL� Vă� DVLJXUH�
FLUFXODΌLD�ÀXHQWă�SH�WRDWH�DUWHUHOH�GLQ�DG4
PLQLVWUDUH��LQGLIHUHQW�Fă�VXQW�GLQ�]RQD�GH�
PXQWH�VDX�GH�ΊHV�� ,PDJLQLOH�VXUSULQVH� vQ�
WRDWH�]RQHOH�GH�DLFL�QH�DUDWă�Fă�V�D�OXFUDW�
IRDUWH�ELQH�� LQGLIHUHQW�GH�DYHUWL]ăULOH� VDX�
FRGXULOH�PHWHRURORJLORU��'DFă�YLVFROXO�D�vQ4
FHUFDW�Vă�L�SXQă� OD� vQFHUFDUH�SH�'1���'��
UHQXPLW� SHQWUX� EORFDMHOH� GH� DOWă� GDWă��
DFXP��GUXPDULL�GH�OD�6'1�3LDWUD�1HDPΌ�DX�
UHXΊLW� FX� HIRUWXUL� IRDUWH�PDUL� Vă�PHQΌLQă�
GHVFKLV� WUD¿FXO�� IăUă� SDJXEH� VDX� HYHQL4
PHQWH�QHSOăFXWH�

0XOΌXPLUHD� GUXPDULORU� YLQH� RGDWă� FX�
DVLJXUDUHD��vQ�RULFH�FRQGLΌLL�VDX�DQRWLPS��D�
XQRU�FRQGLΌLL�EXQH�GH�FLUFXODΌLH��$P�vQWkOQLW�
vQFă�RGDWă�DFHVW�GH]LGHUDW�OD�FROHFWLYXO�GH�
OD�6'1�%DFăX�� FDUH�DUH�DFWLYLWDWH�SH� WUHL�
GUXPXUL� FX� WUD¿F� LQWHQV��'1����'1����ΊL�
>H!1E0!Ä1H�DP�SUHJăWLW�GLQ�WLPS��DVW�
IHO�vQFkW�DFHDVWă�LDUQă�Vă�QX�QH�RIHUH�
VXUSUL]H�� &UHG� Fă� SkQă� DFXP� QH�DP�
GHVFXUFDW�RQRUDELO��GRYDGă�¿LQG�DSUH�
FLHULOH�YHQLWH�GLQ�SXEOLF��GH�OD�XWLOL]D�
WRUL��7UD¿FXO�GLQ�FHQWUXO�0ROGRYHL��GH�
OD�(VW�VSUH�9HVW�ΊL�GH�OD�1RUG�OD�6XG��
HVWH�DVLJXUDW�GH�QRL��FX�GRWDUHD�ΊL�SHU�
VRQDOXO�GH� OD� VHFΌLH� ΊL�ED]H��'DFă�QX�
DP�DYXW�QLFLXQ�PLQXW�GH�vQWUHUXSHUH�D�
FLUFXODΌLHL��FUHG�Fă�HVWH�vQ�SULPXO�UkQG�
PHULWXO�QRVWUX´�� VSXQH� LQJ��,XOLDQ�9$!
6,/,8��ΊHIXO�6'1�%DFăX�

(PRġLLOH�SULPHL�QLQVRUL�V�DX�
WUDQVIRUPDW�vQ�IULVRDQH��OD�*DODġL

'DFă� UHVWXO� 6'1�XULORU� GLQ� UHJLXQH� vΊL�
IăFXVHUă�GHMD�ÄURGDMXO´� vQ�FHHD�FH�SULYHΊ4
WH�LQWHUYHQΌLLOH�OD�GHV]ăSH]LUH��*DODΌLXO�V�D�
DÀDW� vQ� IDΌD� SULPHL� QLQVRUL� GLQ� DFHVW� VH4
]RQ��&D�DWDUH��ΊL�HPRΌLLOH�OXFUăWRULORU�DFHV4
WHL� VHFΌLL� HUDX� SH�PăVXUă�� Ä9LQH� &RGXO�´��
Ä)URQWXO�DWPRVIHULF�VH� vQGUHDSWă�VSUH�*D4
ODΌL�´� HUDX� FXYLQWH� SH� EX]HOH� ΊH¿ORU� 6'1�
*DODΌL�ΊL�DOH� OXFUăWRULORU�GLQ�GLVWULFWH��FDUH�
VH�DÀDX�vQ�EORFN�VWDUW�XUL�vQFă�GH�OD�SULPH4
OH� VHPQH� GH� QLQVRDUH� DEXQGHQWă� FDUH� vΊL�
IăFXVHUă�GHMD�VLPΌLWă�SUH]HQΌD�SH�FROLQHOH�
,DΊXOXL��OD�%DFăX�VDX�OD�%RWRΊDQL��$FHDVWD�
vQ�FRQGLΌLLOH�vQ�FDUH��FX�GRDU�FkWHYD�RUH�PDL�
vQDLQWH��QLPLF�QX�SUHYHVWHD�YDOXO�GH�YLVFRO�
FH�DYHD�Vă�VH�DEDWă�DVXSUD�JăOăΌHQLORU��&D4
URVDELO� XVFDW�� SDUΌLDO� XPHG�� FXP� VH� vQUH4
JLVWUD�SH�FRPXQLFăULOH�LQWHUQH��vQ�FRQWUDVW�
FX� UDSRUWăULOH� FHORUODOΌL� ΊH¿� GH� 6'1�XUL��
FDUH�DX�DYXW�SDUWH�GH�XQ�ZHHNHQG�VFXUWDW�
GH�DYHUWL]DUHD�&RG�*DOEHQ��LQVWLWXLWă�FX�R�
7'! "#%'#()0!Ä$�YHQLW� ΊL� OD�QRL�QLQVRDUHD�

ΊL� FX�YLVFROXO�� YRUED�XQRUD�GLQWUH� FR�
OHJL��FX�YkUI�ΊL�vQGHVDW´��'1���'�*DODΌL�
±�&XFD���%kUODG�UHSUH]LQWă�SHQWUX�QRL�
GHMD�SLDWUD�GH�vQFHUFDUH��GHRDUHFH�DUH�
XQ� WURQVRQ� GH� GUXP� SUHGLVSXV� OD� vQ�
]ăSH]LUH� DSURDSH� OD� ¿HFDUH� QLQVRDUH��
GHRDUHFH�HVWH�DΊH]DW�SHUSHQGLFXODU�SH�
GLUHFΌLD�YkQWXOXL´+�QH�D�VSXV�LQJ��.)$&#*
78'25$&+(��ΊHIXO�6'1�*DODΌL�

1LFL�DFHVW�DQ�QX�D�IăFXW�H[FHSΌLH��'XSă�
SULPLL�IXOJL�FDUH�ΊL�DX�IăFXW�DSDULΌLD�XQGHYD�
VSUH�PLH]XO�QRSΌLL� GH�GXPLQLFă�VSUH� OXQL��
XQ�SULP�VHPQDO�GH�DODUPă�WUDV�OD�SULPHOH�
RUH�DOH�GLPLQHΌLL�GH���� LDQXDULH��FkQG�SH�
'1���'��SH�VHFWRUXO�PHQΌLRQDW��QLQVRDUHD�
ΊL� YLVFROXO� SXWHUQLF�� FX� YkQW� GH� DSURDSH�
����NP�RUă��DX�SURGXV�GHMD�SULPHOH�EOR4
FDMH��ÄÌQ�PRG�QRUPDO��SRWULYLW� OHJLL�ΊL�
QRUPDWLYHORU�vQ�YLJRDUH��QRL��FRQGXFH�
UHD�VHFΌLHL��FX�VSULMLQXO�SROLΌLHL�UXWLHUH��
DYHDP�SRVLELOLWDWHD�vQFKLGHULL�DFHVWXL�
VHFWRU�GH�GUXP´��D�FRPSOHWDW�LQJ��3HWUX�
78'25$&+(��&X�WRDWH�DFHVWHD��FRPXQLFD4
UHD�SHUPDQHQWă�FX�FRQGXFHUHD�'5'3�,DΊL��
GDU�ΊL�VSULMLQXO�ORJLVWLF�FRQVWkQG�vQ�PRELOL4
]DUHD�GH�DXWRXWLODMH�ΊL�PDWHULDO�DQWLGHUD4
SDQW�GH�OD�VHFΌLLOH� vQYHFLQDWH��DX�IăFXW�FD�
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EDULHUD�DOEă�Vă�¿H� vQ�FHOH�GLQ�XUPă�VSXO4
EHUDWă�� $VWIHO�� GXSă� XQ� HIRUW� VXVΌLQXW� GH�
FkWHYD� RUH�� '1� ��'�� DVXSUD� FăUXLD� HUDX�
DΌLQWLΌL�RFKLL�WXWXURU�UHVSRQVDELOLORU�FX�GHV4
]ăSH]LUHD�GLQ� UHJLXQH��D� IRVW� UHGDW� vQ� vQ4
WUHJLPH�FLUFXODΌLHL��$XWRIUH]HOH�DX�GHVFKLV�
GUXPXO� EXOGRH[FDYDWRDUHORU� FX� ODPă� ΊL�
UăVSkQGLWRDUHORU�GH�PDWHULDO�DQWLGHUDSDQW��
VSUH�EXFXULD�ΊRIHULORU�GH�DXWRWXULVPH�FDUH�
IăFXVHUă� FRDGă� vQ� VSDWH�� GXSă� FXP� QH�D�
UHODWDW�ΊHIXO�6'1�*DODΌL�

$FHVW� HSLVRG� SRDWH� UHSUH]HQWD�� GDFă�
YUHΌL�� R�PRVWUă� GH� GăUXLUH� SURIHVLRQDOă� D�
GUXPDULORU��GDU�ΊL�GH�OXFUX�vQ�HFKLSă��vQWU�R�
PRELOL]DUH�GH�IRUΌH�ΊL�XQ�HIRUW�XPDQ�DSUH4
FLDELO��FDUH�V�D�vQWLQV�SH�PDL�ELQH�GH����GH�
RUH�� ÌQ�SOXV�� FHO� SXΌLQ� vQ� FD]XO�*DODΌLXOXL��
SXWHP�YRUEL�ΊL�GH�R�DPELΌLH�GH�RUGLQ�SHUVR4
QDO�D�ΊHIXOXL�6'1��FDUH�QX�D�GRULW�Vă�VH�ODVH�
vQYLQV�GH� OD�SULPD�QLQVRDUH�GLQ�DFHVW�DQ��
5H]XOWDWXO"�8QXO�UHPDUFDELO��DU�SXWHD�VSX4
QH�FHL�FDUH�DX�XUPăULW�SDV�FX�SDV�HYROXΌLD�
YUHPLL�ΊL�D�LQWHUYHQΌLHL�RSHUDWLYH�GLQ�WHUHQ��
Ä$P�DYXW�LQWHUYHQΌLL�vQ�DFHDVWă�SHULRD!
Gă��FDUH�XQRUD�OL�V�DX�SăUXW�EDQDOH��vQ�
FRQGLΌLLOH�vQ�FDUH�vQ�UHVWXO�ΌăULL�VH�DQXQ!
ΌDX�]HFL�GH�GUXPXUL�vQFKLVH�FLUFXODΌLHL��
'5'3� ,DΊL� D� UHXΊLW� vQVă� SHUIRUPDQΌD�

GH�D�QX�DYHD�YUHXQ�VHFWRU�EORFDW��GLQ�
FHL�������GH�NLORPHWUL�GH�GUXPXUL�QD!
ΌLRQDOH� DYXWH� vQ� DGPLQLVWUDUH�� &KLDU�
GDFă�1RUPDWLYXO�SULYLQG�SUHYHQLUHD�ΊL�
FRPEDWHUHD� vQ]ăSH]LULL� SH� GUXPXULOH�
SXEOLFH�±�$1'����������VWDELOHΊWH�Fă�
SH�WLPS�GH�YLVFRO��DYHUWL]DW�FX�FRG�JDO�
EHQ�ΊL�VDX�SRUWRFDOLX��VH�YD�LQWHUYHQL�
GRDU�vQ�VLWXDΌLD�vQ�FDUH�VXQW�vQ�SHULFRO�
YLHΌL� RPHQHΊWL� VDX� GLVWUXJHUL�PDWHUL�
DOH� SH� UHΌHDXD� GH� GUXPXUL� SXEOLFH� ±�

QRL� DP� UHXΊLW� Vă� PHQΌLQHP� GHVFKLVH�
FLUFXODΌLHL�WRDWH�GUXPXULOH�GH�SH�UD]D�
FHORU� QRXă� 6'1�XUL� GLQ� VXERUGLQH�� ΉL�
DP�DYXW�GHVWXOH�PRPHQWH�FDUH�QH�DX�
SXV� OD� vQFHUFDUH�GRWDUHD� ΊL� H[SHULHQ!
ΌD�QRDVWUă�DFXPXODWă�DQ�GH�DQ´+!:;,#)!
LQJ��2YLGLX�0XJXUHO�/$,&8��GLUHFWRU�JH4
QHUDO�UHJLRQDO�DO�'5'3�,DΊL�

1LFRODH�32329,&,
'DQ�+$΋(*$1

,QJ��$OH[DQGUX�'REUH��SUHΊHGLQWH�RQRUL¿F�$5$&2��
Ä$SUHFLH]�IRDUWH�PXOW�UHYLVWD�GY��ΊL�FRQVLGHU�Fă�HVWH�R�SXEOL4

FDΌLH�GH�XQ�UHDO�LQWHUHV�ΊL�VSULMLQ�SHQWUX�WRΌL�FHL�LPSOLFDΌL�vQ�GH]4
YROWDUHD�LQIUDVWUXFWXULL�UXWLHUH�GLQ�5RPkQLD��$Ί�YUHD�Vă�UHPDUF�vQ�
PRG�GHRVHELW�DUWLFROXO�Ä7H]D����D�OXL�0DU[�ΊL�DXWRVWUă]LOH´�SHQWUX�
EXQD�GRFXPHQWDUH�ΊL�SHQWUX�H[SOLFDUHD�DWkW�D�HYROXΌLHL��FkW�ΊL�D�
VLQFRSHORU�SURJUDPXOXL�GH�DXWRVWUă]L�vQ�XOWLPLL����GH�DQL´�

,QJ��*KHRUJKH�,RDQ��SHQVLRQDU��
$P�FLWLW�vQ�QU������������DO�UHYLVWHL�Ä'UXPXUL�3RGXUL´�LQIRUPDΌLD�

Fă�Ä'�5�'�3��,DΊL�D�SXV�vQ�IXQFΌLXQH�R�QRXă�VWDΌLH�GH�DVIDOW�OD�9DVOXL´��
0ă�EXFXUă�IDSWXO�Fă�DFWXDOD�FRQGXFHUH�D�&�1�$�,�5��D�vQΌHOHV�LPSRU4
WDQΌD�PRGHUQL]ăULL�ΊL�GRWăULL�'�5�'�3��XULORU��'�5�'�3��,DΊL�FRQWLQXă�
GH�IDSW�WUDGLΌLD�vQFHSXWă��FX�PXOΌL�DQL�vQ�XUPă��GH�FHO�FDUH�D�IRVW�DQL�
OD�UkQG�PHQWRUXO�ΊL�GLUHFWRUXO�GUXPXULORU�PROGRYHQHΊWL��LQJ��1HFXODL�
7ăXWX��1X�HVWH�YRUED�GH�R�QRXă�HWDSă��LGHHD�H[HFXWăULL�OXFUăULORU�vQ�
UHJLH�SURSULH�D�IRVW�DSOLFDWă�FX�PDUH�VXFFHV�GH�FHOH�GRXă�PDUL�SHUVR4
QDOLWăΌL�DOH�GUXPXULORU�URPkQHΊWL�FDUH�DX�FRQGXV�]HFL�GH�DQL�$�1�'���
LQJ��7KHRGRU�%OXPHQIHOG�ΊL�GU��LQJ��0LKDL�%RLFX��$SUHFLH]�HIRUWXULOH�
SHQWUX�UHDOL]DUHD�DFHVWHL�UHYLVWH�FDUH�Vă�QH�UHSUH]LQWH�SH�QRL�GUX4
PDULL�ΊL�SRGDULL�DFHVWHL�ΌăUL��6SHU�Fă�OD�YLLWRUXO�&RQJUHV�GH�'UXPXUL�ΊL�
3RGXUL�GH�OD�,DΊL��GO��GLUHFWRU�UHJLRQDO�2YLGLX�0XJXUHO�/DLFX��Vă�QH�
SUH]LQWH�DFHDVWă�UHDOL]DUH�GDU�ΊL�FkWHYD�OXFUăUL�UHDOL]DWH�vQ�UHJLH�SUR4
SULH�FX�DMXWRUXO�VWDΌLHL�GH�DVIDOW�GH�OD�9DVOXL��0DL�VSHU�Fă�GUXPDULL�GLQ�
FRQGXFHUHD�&�1�$�,�5��Vă�VXVΌLQă�OD�QLYHO�QDΌLRQDO�vQ¿LQΌDUHD�GH�DVH4
PHQHD�IRUPDΌLL�GH�SURGXFΌLH�FDUH�Vă�H[HFXWH�OXFUăUL�vQ�UHJLH�SURSULH�
ΊL�Vă�VH�SUHRFXSH�FD�ΊL�SkQă�DFXP�GH�vQWUHΌLQHUHD�UHΌHOHL�GH�GUXPXUL�
QDΌLRQDOH��DXWRVWUă]L�ΊL�SRGXUL�GLQ�5RPkQLD��&RQVLGHU�Fă�UHYHQLUHD�OD�
OXFUăULOH�vQ�UHJLH�SURSULH�SRDWH�DGXFH�QX�QXPDL�HFRQRPLL�LPSRUWDQWH�
FL�ΊL�FUHΊWHUHD�FRPSHWLWLYLWăΌLL�ΊL�FDOLWăΌLL�OXFUăULORU�H[HFXWDWH�

(5$7Ă�
'LQWU�R�UHJUHWDELOă�HURDUH� OD�SDJLQD����GLQ�UHYLVWD�'UXPXUL�

3RGXUL�QU����������������D�DSăUXW�R�JUHΊHDOă�GH�WLSăULUH�PRWLY�
SHQWUX�FDUH�VXSUDWLWOXO�DUWLFROXOXL�Ä7H]D����D�OXL�0DU[�ΊL�DXWRVWUă!
]LOH´�VH�YD�FLWL�Ä(YROXΌLD�SURLHFWHORU�GH�DXWRVWUă]L������������´

32ʓ7$�5('$&ʕ,(,

&HO�PDL�OXQJ�ûL�PDL�DGkQF�WXQHO�UXWLHU�GLQ�OXPH
$�vQFHSXW�FRQVWUXFΌLD�
-)2#'*3('*3(&)*$#,)2*
UXWLHU� VXEDFYDWLF�
vQWUH�%HUJHQ� ΊL� 6WD!
YDQJHU�GLQ�1RUYHJLD��
'HQXPLW� Ä5RJIDVW´�
SURLHFWXO� YD� VWDELOL�
FkWHYD� UHFRUGXUL�
3%,4'(2)* 4)%(&)-)*

YD�¿�FHO�PDL�OXQJ�ΊL�PDL�DGkQF�WXQHO�VXEDFYDWLF�FRQVWUXLW�
YUHRGDWă��PăVXUkQG������NP�ΊL�DMXQJkQG�OD�DGkQFLPHD�
PD[LPă�GH�����GH�PHWUL�VXE�QLYHOXO�PăULL��7XQHOXO�YD�¿�
LQDXJXUDW�vQ�DQXO������ΊL�YD�UHGXFH�WLPSXO�GH�FăOăWRULH�
vQWUH�%HUJHQ�ΊL�6WDYDQJHU�OD����GH�PLQXWH��,QYHVWLΌLD�YD�
FRVWD�����PLOLDUGH�GH�HXUR�ΊL�VH�vQVFULH�vQWU�XQ�SURJUDP�
PDL�DPSOX�GH�HOLPLQDUH�D�UXWHORU�GH�IHULERW��&RQVWUXFΌLD�
vQ�VLQH�YD�LPSOLFD�SURYRFăUL�WHKQLFH�ΊL�WHKQRORJLFH�GHR!
VHELWH�FDUH�YRU�FRQWULEXL�OD�GH]YROWDUHD�SH�YLLWRU�D�XQRU�
DVHPHQHD�FRQVWUXFΌLL��3HULRDGD�GH�JDUDQΌLH�YD�¿�GH����
GH�DQL��OXkQGX�VH�vQ�FDOFXO�ΊL�R�VHULH�GH�SURYL]LRDQH�SHQ!
WUX�HYHQWXDOH�FUHΊWHUL�GH�FRVWXUL�
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8Q�SDV�SHQWUX�GUXPXUL�VXVWHQDELOH�

1X�XLWDʖL�VĄ�SDUWLFLSDʖL�OD�DO�;9�OHD�&RQJUHV�
1DʖLRQDO�GH�'UXPXUL�ʔL�3RGXUL�GLQ�5RPkQLD�
7(0(�675$7(*,&(�

���,QIUDVWUXFWXUD�UXWLHUă�
VXVWHQDELOă
Q!!5(<,$(,<'!<,(')<)
Q��3RGXUL�UXWLHUH
Q��7HUDVDPHQWH�úL�OXFUăUL�GH�
FRQVROLGăUL

Q��ÌQWUHĠLQHUHD�úL�H[SORDWDUHD�
LQIUDVWUXFWXULL�UXWLHUH

Q��7HKQRORJLL�ΊL�VROXΌLL�GH�SHUVSHFWLYă�
��HFKLSDPHQWH�úL�XWLODMH�vQ�
FRQVWUXFĠLL

5DSRUWRU�WHPă���SURI��GU��LQJ��*KHRUJKH�/8&$&,

����0RELOLWDWH��WUD¿F*
ΊL�VLJXUDQΌă�UXWLHUă

Q��6LJXUDQΌD�UXWLHUă�ΊL�,76�
Q��7UD¿F�ΊL�PRELOLWDWH�XUEDQă��
WUDQVSRUW�LQWHUPRGDO

Q��,QWHUDFΌLXQHD�YHKLFXO���GUXP

5DSRUWRU�WHPă���FRQI��GU��LQJ��9DOHQWLQ�$1721

���0HGLX�úL�VFKLPEăUL�FOLPDWLFH�
Q��0DQDJHPHQWXO�LQIUDVWUXFWXULL�
UXWLHUH�vQ�FRQWH[WXO�VFKLPEăULORU�
FOLPDWLFH�DFWXDOH

Q!!3URPRYDUHD�úL�LPSOHPHQWDUHD�
;<?!')$()&?<!*)!(<%#:;?<(!<,(')<!"#!
FRQGLĠLLOH�OHJLVODĠLHL�GH�PHGLX�DFWXDOH

Q��6ROXĠLL�GH�DWHQXDUH�D�LPSDFWXOXL�
DVXSUD�PHGLXOXL�

5DSRUWRU�WHPă���FRQI��GU��LQJ��*DYULO�+2'$

&20,7(78/*
'(�25*$1,=$5(�

3UHΊHGLQWH�
FRQI��GU��LQJ��9DOHQWLQ�$1721�
��3UHΊHGLQWH�$�3�'�3��5RPkQLD

9LFHSUHΊHGLQΌL�
LQJ��ΉWHIDQ�,21,΋Ă
��'LUHFWRU�JHQHUDO�&�1�$�,�5�

LQJ��2YLGLX�0XJXUHO�/$,&8�
��'LUHFWRU�UHJLRQDO�H[HFXWLY�
'�5�'�3��,DΊL

0(0%5,�

LQJ��'RULQD�7,521!4!
3UHΊHGLQWH�$�3�'�3��)LOLDOD�
0ROGRYD�1HFXODL�7ăXWX

LQJ��0LKDL�5DGX�35,&23!4!
3UHΊHGLQWH�$�3�'�3�&
)LOLDOD�6XFHDYD�ΉWHIDQ�FHO�
0DUH

LQJ��/HQXΌD�$5'(/($18�4!
3UHΊHGLQWH�$�3�'�3��)LOLDOD�
%DFăX

)$0!0DULDQ�Ή(5%(6&8�4!
,QVWLWXΌLD�3UHIHFWXOXL�-XGHΌXOXL�
,DΊL

LQJ��7(&'-)2*.8."!4!
3UHΊHGLQWHOH�&RQVLOLXOXL�
-XGHΌHDQ�,DΊL

LQJ��0LKDL�&+,5,&$!4
3ULPDUXO�0XQLFLSLXOXL�,DΊL

SURI��GU��LQJ��9DVLOH�%2%2&!4!
8�7��Ä*KHRUJKH�$VDFKL´�,DΊL

SURI��GU��LQJ��1LFRODH�%2΋8!4!
8�7��Ä*KHRUJKH�$VDFKL´�,DΊL

SURI��GU��LQJ��+2(#4'#*+&'/$'(,*
&20,68!4!8�7��Ä*KHRUJKH�
$VDFKL´�,DΊL

LQJ��&RQVWDQWLQ�=%$51($!4!
9LFHSUHΊHGLQWH�$�3�'�3�&
)LOLDOD�0ROGRYD�1HFXODL�7ăXWX

LQJ��7XGRU�9$5/$1!4!$�3�'�3��
)LOLDOD�0ROGRYD�1HFXODL�7ăXWX

LQJ��(OHQD�5Ă,/($18!4!
$�3�'�3��)LOLDOD�0ROGRYD�
1HFXODL�7ăXWX
6HFUHWDU���LQJ��$UWHPL]D�
*5,*25$Ή
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$"*"."*"$"*"."*"

&20,7(78/
Ή7,,1΋,),&�

3UHΊHGLQWH�GH�RQRDUH�
SURI��GU��LQJ��+RULD�*KHRUJKH�
=$52-$18

3UHΊHGLQWH�
SURI��GU��LQJ��5DGX�$1'5(,!4!
8�7��Ä*KHRUJKH�$VDFKL´�,DΊL

9LFHSUHΊHGLQWH�
SURI��GU��LQJ��0LKDL!,/,(6&84!
8�7��&OXM�1DSRFD

0HPEUL�
FRQI��GU��LQJ��9DOHQWLQ!$1721!
��8�7�&��%XFXUHΊWL

SURI��GU��LQJ��)ORULQ!%(/&!4!
8�3��7LPLΊRDUD

SURI��GU��LQJ��9DVLOH!%2%2&!4!
8�7��Ä*KHRUJKH�$VDFKL´&
,DΊL

FRQI��GU��LQJ��"4&'(,!%27$!4!
8�3��7LPLΊRDUD

SURI��GU��LQJ��9'-%2()!%2΋8!4!
8�7��Ä*KHRUJKH�$VDFKL´�,DΊL

GU��LQJ��*DEULHO!%8/*$58!4!
,37$1$�6�$��%XFXUHΊWL

FRQI��GU��LQJ��"4&'(,!
%85/$&8!4!8�7�&��%XFXUHΊWL

ΊHI�OXFUăUL�GU��LQJ��5RGLFD!
&$'$5!4!8�7��&OXM�1DSRFD

ΊHI�OXFUăUL�GU��LQJ��+%&',(!
&+,27$1!4!8�7�&��%XFXUHΊWL

SURI��GU��LQJ��+2(#4'#*+&'/$'(,!
&20,68!4!8�7��Ä*KHRUJKH�
$VDFKL´�,DΊL

SURI��GU��LQJ��,RQ�&267(6&8!4!
8�3��7LPLΊRDUD

SURI��GU��LQJ��0LKDL�',&8!4!
8�7�&��%XFXUHΊWL

FRQI��GU��LQJ��9DVLOH�)$5&$Ή!4!
8�7��&OXM�1DSRFD

FRQI��GU��LQJ��ΉWHIDQ�*8΋,8!4!
8�7��&OXM�1DSRFD

FRQI��GU��LQJ��*DYULO�+2'$!4!
8�7��&OXM�1DSRFD

LQJ��7RPD�,9Ă1(6&8!4!
,37$1$�6�$��%XFXUHΊWL

SURI��GU��LQJ��*KHRUJKH�
/8&$&,!4!8�3��7LPLΊRDUD

SURI��GU��LQJ��0DULQ�0$5,1!4!
8�3��7LPLΊRDUD

SURI��GU��LQJ��(GZDUG�3(7=(.!
��8�3��7LPLΊRDUD

GU��LQJ��9LFWRU�323$!4!&1&LV&�
%XFXUHΊWL

FRQI��GU��LQJ��&DUPHQ�5Ă&Ă1(/!
4!8�7�&��%XFXUHΊWL

352*5$0�Ή,�$63(&7(�25*$1,=$725,&(�

���$GUHVD�GH�FRQWDFW�D�RUJDQL]DWRULORU�

$VRFLDΌLD�3URIHVLRQDOă�GH�'UXPXUL�ΊL�3RGXUL�GLQ�5RPkQLD
%G��'LQLFX�*ROHVFX�QU������DS������VHFWRU����%XFXUHΊWL��������
7HOHIRQ���������������
)D[���������������
(�PDLO��RI¿FH#DSGS�UR
:HE��ZZZ�DSGS�UR

���/RFXO�GH�GHVIăΊXUDUH�

3DODV�0DOO�,DúL���&RQJUHVV�+DOO

���3URJUDP�

&RQJUHVXO�VH�YD�RUJDQL]D�SH�VHFĠLXQL�SHQWUX�SUH]HQWDUHD�OXFUăULORU�úL�YD�SXQH�
OD�GLVSR]LΌLD�SDUWLFLSDQΌLORU�LQWHUHVDΌL�XQ�VSDΌLX�GHVWLQDW�SHQWUX�RUJDQL]DUHD�
H[SR]LΌLHL�GH�PDWHULDOH��HFKLSDPHQWH��XWLODMH�XWLOL]DWH�vQ�GRPHQLXO�UXWLHU��
ÌQVRĠLWRULL�YRU�EHQH¿FLD�GH�XQ�SURJUDP�GH�YL]LWH�vQ�RUDΊXO�,DΊL�úL�vPSUHMXULPL�

����3URJUDPXO�GHUXOăULL�WUDQVPLWHULL�OXFUăULORU�*
FRQIRUP�WHPHORU�VWUDWHJLFH�

Q!!7LWOXO�OXFUăULORU��DXWRUL�úL�XQ�UH]XPDW��PD[������FXYLQWH�������RFWRPEULH������
Q��1RWL¿FDUHD�DFFHSWăULL�OXFUăULORU������LDQXDULH�����
Q��7UDQVPLWHUHD�OXFUăULORU�����PDL�����

���/LPELOH�R¿FLDOH�DOH�FRQJUHVXOXL�VXQW�

Q��URPkQă�Q��HQJOH]ă�Q��IUDQFH]ă

,6725,&8/�&21*5(6(/25�

3ULPXO�&RQJUHV�1DĠLRQDO�GH�'UXPXUL�úL�3RGXUL��GHVIăúXUDW�VXE�GHQXPLUHD�GH�
&RQIHULQĠă�1DĠLRQDOă�GH�'UXPXUL�úL�3RGXUL��D�DYXW�ORF�vQWUH���������RFWRPEULH�
������6XE�DFHDVWă�GHQXPLUH�DX�DYXW�ORF�QX�PDL�SXĠLQ�GH�QRXă�&RQJUHVH�
�&RQIHULQĠH��vQWUH�DQLL������������ÌQFHSkQG�FX�DQXO�������DFHDVWă�GHRVHELW�
GH� LPSRUWDQWă� UHXQLXQH�úWLLQĠL¿Fă�úL� WHKQLFă�D�VSHFLDOLúWLORU�GLQ�GRPHQLXO�
UXWLHU�SRDUWă�GHQXPLUHD�GH�Ä&RQJUHV�1DĠLRQDO�GH�'UXPXUL�úL�3RGXUL´�

&21*5(6(/(�'(�'58085,�ù,�32'85,�$8�$987�/2&�/$�

, %XFXUHúWL ��������RFWRPEULH�����

,, 5'#%'% ��������QRLHPEULH�����

,,, ,DúL ��������PDUWLH�����

,9 &RQVWDQĠD ���VHSWHPEULH������RFWRPEULH�����

9 7LPLúRDUD ��������GHFHPEULH�����

9, 7XúQDG ��������GHFHPEULH�����

9,, 3LWHúWL ��������RFWRPEULH�����

9,,, &OXM�1DSRFD ��������LXQLH�����

,; H);(,# ��������RFWRPEULH�����

; ,DúL ��������VHSWHPEULH�����

;, 7LPLúRDUD ��������VHSWHPEULH�����

;,, %XFXUHúWL ��������VHSWHPEULH�����

;,,, 3RLDQD�%UDúRY ��������VHSWHPEULH�����

;,9 &OXM�1DSRFD ��������VHSWHPEULH�����
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'RPQXOH�3UHΊHGLQWH�
'RPQLORU�'HSXWDΌL�

ÌQ�GHVEDWHULOH�OD�$GUHVD�GH�5ăVSXQV�OD�
0HVDMXO�7URQXOXL��FD�ΊL�DOH�XQRU�LQVWLWXΌLXQL�
RUJDQL]DWH�vQ�6WDW��DOH�&RQVLOLXOXL�6XSHULRU�
(FRQRPLF��V¶D�GLVFXWDW�FX�GHRVHELW�LQWHUHV�
SUREOHPD�FăLORU�GH�FRPXQLFDΌLL��vQ�JHQHUDO��
ΊL�SUREOHPD�GUXPXULORU� vQ� VSHFLDO��6ă�PL�
GDΌL�YRLH�Vă�GDX�FkWHYD�OăPXULUL��SHQWUX�D�
SUHFL]D�FDUH�VXQW�GLUHFWLYHOH�JHQHUDOH�DOH�
FRQFHSΌLHL�QRDVWUH��vQ�FH�FRQVWDX�UHDOL]ă4
ULOH�GH�SkQă�DFXP�ΊL�FDUH�VXQW�SURLHFWHOH�
GH�YLLWRU��6HPQDOH]�Fă�SUREOHPD�FăLORU�GH�
FRPXQLFDΌLL�HVWH�GH�XQ�vQWUHLW�LQWHUHV�

&RQVWUXLUHD� FăLORU� GH� FRPXQLFDΌLL� Gă�
DFFHV� HQHUJLLORU� GH�PXQFă� ΊL� GH� FDSDFL4
WDWH�WHKQLFă�URPkQHDVFă��H[LVWHQΌD�FăLORU�
GH�FRPXQLFDΌLL�Gă�SRVLELOLWDWHD�SXQHULL� vQ�
YDORDUH�D�ERJăΌLLORU�ΌăULL��GHOD�IUXPXVHΌHD�
SHLVDMHORU��SkQă�OD�OHVQLFLRDVD�FLUFXODΌLH�D�
PăUIXULORU�� LDU�GHΌLQHUHD�GH� FăWUH�6WDW� D�
FăLORU�GH�FRPXQLFDΌLL�HVWH�XQXO�GLQ�PLMORD4
FHOH�FHOH�PDL� vQVHPQDWH�SULQ�FDUH�6WDWXO�
SRDWH�LQÀXHQΌD�DVXSUD�GHVYROWăULL�HFRQR4
PLHL�QDΌLRQDOH��vQ�DFRUG�FX�LQWHUHVHOH�JH4
QHUDOH�DOH�ΌăULL�

'�ORU�� SUREOHPD�GUXPXULORU� FRQVWă� vQ�
FRQVWUXLUHD� UHΌHOHL�� FDUH� Vă� FRUHVSXQGă��
DWkW�LQWHUHVHORU�HFRQRPLHL�

QDΌLRQDOH��FkW�ΊL�LQWHUHVHORU�WXULVPXOXL�
ΊL� DSăUăULL� QDΌLRQDOH�&RVWXO� WUDQVSRUWXOXL�
SH�FăLOH�GH�FRPXQLFDΌLH�FRQVWLWXH�SUREOHPD�
WUDQVSRUWXULORU�� $VXSUD� SUREOHPHL� WUDQV4
SRUWXULORU�YRLX�DYHD�RFD]LH�Vă�GDX� OăPX4
ULUL�PDL� WkU]LX��$FHDVWă�SUREOHPă�HVWH� vQ�
VWXGLX��PXOWH�GLQ�SLHVHOH�HL�HVHQΌLDOH�VXQW�
SXVH�OD�SXQFW�ΊL�FKLDU�VăSWăPkQD�YLLWRDUH�
YRLX� DYHD� RFD]LH� Vă� Pă� SUH]LQW� vQ� IDΌD�
&RQVLOLXOXL�6XSHULRU�(FRQRPLF��SHQWUX�D�GD�
WRDWH�OăPXULULOH�QHFHVDUH�

6ă�PL�GDΌL�YRLH�DVWă]L�Vă�GDX�OăPXULUL�
QXPDL�DVXSUD�FRQFHSΌLHL�QRDVWUH��vQ�FH�SUL4
YHΊWH�SUREOHPD�GUXPXULORU�� FD� ΊL� DVXSUD�
UHDOL]ăULORU�vPSOLQLWH�

6¶D�VSXV��vQ�DFHDVWă�$GXQDUH��GXSă�FH�
V¶DX�UHFXQRVFXW�VIRUΌăULOH�GHSXVH�WLPS�GH�
XQ� DQ�� Fă� SUREOHPD� GUXPXULORU� UăPkQH�
GHVFKLVă�� 'DFă� SULQ� DFHDVWD� VH� vQΌHOHJH�
H[HFXWDUHD��VXQW�GH�DFRUG��$QL�vQGHOXQJDΌL��
GH�DLFL�vQDLQWH��GH�VIRUΌăUL�FRQWLQXH�ΊL�IăUă�
ΊRYăLUH��vQ�FDGUXO�XQXL�SODQ�ELQH�VWDELOLW�ΊL�
D� XQHL� FRQFHSΌLXQL� SUHFLV� WUDVDWă�O� YRU� ¿�
QHFHVDUL�SHQWUX�FD�Vă�SXWHP�GRWD�ΌDUD�FX�

UHΌHDXD�GH�GUXPXUL�FRUHVSXQ]ăWRDUH�LQWH4
UHVHORU�HL�ΊL�FDUH�vQ�DFHODΊL�WLPS�Vă�¿H�ΊL�OD�
vQăOΌLPHD�FHULQΌHORU�WHKQLFH�PRGHUQH�

'DFă�vQVă�SULQ�SUREOHPD�GUXPXULORU�VH�
vQΌHOHJH�QXPDL�¿[DUHD�HOHPHQWHORU�IXQGD4
PHQWDOH� DOH� FRQFHSΌLXQLL� FDUH� LQVSLUă� XQ�
SODQ�GH� OXFUX��Vă�PL�GDΌL�YRLH�Vă�FRQVWDW�
Fă�GXSă�QHQXPăUDWHOH�H[SHULHQΌH�DOH��WUH4
FXWXOXL��QH�DSURSLHP�GH�R�ID]ă�GH¿QLWLYă�

'LUHFWLYH�QRXL

$�VWDELOL�R�FRQFHSΌLXQH�LQ�DFHDVWă�PD4
WHULH�vQVHDPQă�D�KRWăUv�FX�SUHFL]LXQH�FDUH�
VXQW�FRQGLΌLXQLOH�RSWLPH�vQ�FDUH�6WDWXO�WUH4
EXH�Vă�UH]ROYH�FRQVWUXFΌLXQHD�UHΌHOHL�QRDV4
WUH�GH�GUXPXUL��

3ULPXO�HOHPHQW�DO�FRQFHSΌLXQLL�QRDVWUH�
D�FRQVWDW�vQ�GHVSRYăUDUHD�DFΌLXQLL�GH�6WDW�
GH�IRUPDOLVPXO�ELXURFUDWLF��FDUH�IăUă�Vă�JD4
UDQWH]H�PDL�PXOW�RQHVWLWDWHD�DQJDMăULORU��
HUD�GH�WXUă�Vă�VWkQMHQHDVFă�RULFH�HODQ�FUH4
DWRU�ΊL�Vă�vQWkU]LH�RULFH�SRUQLUH�UDSLGă�GH�
H[HFXΌLXQH�SH�WHUHQ���9LL�DSODXVH��!

/XSWD�vPSRWULYD�IRUPDOLVPXOXL�QX�HVWH�
QRXă��(D�D�IRVW�GHVFKLVă�GH�PXOW�vQ�DFΌLX4
QHD�GH�6WDW�ΊL�HVWH�FXQRVFXWă�vQFă�GLQ�UH4
JLPXO�WUHFXW�DO�SDUWLGHORU�SROLWLFH��7UHEXH�
Vă�UHFXQRDΊWHP�vQVă�Fă�DFHDVWă�OXSWă�QX�
D�L]EXWLW�vQ�WUHFXW��&kWH�HQHUJLL�OD�FRQGX4
FHUHD�6WDWXOXL��FkWH�HQHUJLL�OD�FRQGXFHUHD�
MXGHΌHORU�ΊL�FRPXQHORU�QX�DX�IRVW�VOHLWH�vQ�
DFHDVWă�OXSWă�IăUă�VIkUΊLW��FDUH�D�vPSXΌLQDW�
IRUΌHOH�vQIăSWXLWRULORU�ΊL�D�IăFXW�FD�UH]XOWD4
WHOH�PXQFLL�ORU�Vă�QX�¿H��D�vQăOΌLPHD�vQVX4
ΊLULORU�ΊL�QLFL�OD�QLYHOXO�DΊWHSWăULORU

ÌQWU¶XQ�UHJLP�FD�DO�QRVWUX��vQWU¶XQ�UHJLP�
GH�DXWRULWDWH��SULPD�PDQLIHVWDUH�D�DFHVWHL�
DXWRULWăΌL�D�IRVW�GH�D�ΊWL�Vă�vQYLQJHP�ΊL�Vă�
vQOăWXUăP�RULFH�SLHGHFL�SH�FDUH�OH�DP�JăVLW�
FKLDU�vQ�OHJLÄ�FDUH�VWkQMHQHDX�DFΌLXQHD�FUH4
DWRDUH�ΊL�HODQXO�vQIăSWXLULORU���9LL�DSODXVH��!
'H�DFHLD�SULPXO� OXFUX�SH�FDUH� O�DP�IăFXW�
vQ�GRPHQLXO�OHJLVODΌLHL�D�IRVW�D�GHV¿LQΌD�WRW�
DSDUDWXO� JUHRL� DO� IRUPHORU� vQ�SURLHFWDUHD�
OXFUăULORU�GH�GUXPXUL�ΊL�vQ�DQJDMDUHD�ORU�

$P�UHQXQΌDW�OD�OXPLQLOH�FRQVLOLXOXL�VX4
SHULRU�WHKQLF��$OFăWXLUHD�DFHVWXLD�QX�HUD�GH�
QDWXUă�GH�D�QH�GD�WRW�VSULMLQXO�SH�FDUH� vO�
GRUHDP�ΊL�FDUH�QH�HUD�QHFHVDU��SULQ�vQVăΊL�
WHUPHQLL�SUREOHPHL�SH�FDUH�DYHDP�Vă�R�UH4
]ROYăP�

$P�UHQXQΌDW�OD�YHUL¿FăULOH�2¿FLXOXL�GH�
OLFLWDΌLL���$SODXVH���$FHVWD�HVWH�LPSRUWDQW��

GDU�RUJDQL]DUHD�OXL�QX�HVWH�VX¿FLHQWă�SHQ4
WUX�D�VH�URVWL�WRWGHDXQD�vQ�FXQRΊWLQΌă�GH�
FDX]ă�ΊL�FX�FRPSHWLQΌD�FXYHQLWă�

'DU�GDFă�DP�GHV¿LQΌDW�DFHVWH�IRUPD4
OLWăΌL��QX�DP�VXSULPDW�FX�QLPLF�JDUDQΌLLOH�
QHFHVDUH�FD�RSHUD�Vă�¿H�FRQFHSXWă�GXSă�
WRDWH�H[LJHQΌHOH�WHKQLFH�ΊL�Vă�¿H�DQJDMDWă�

&,2(%(+%&%&,2(%(+%&%

0LKDLO�*KHOPHJHDQX��'LVFXUV�URVWLW�vQ�ûHGLQġD�&DPHUHL�'HSXWDʖLORU�GLQ����LXOLH������

3ROLWLFD�GUXPXULORU��FRQFHSġLH��UHDOL]ĄUL

0,+$,/�*+(/0(*($18������±�����
$� XUPDW� )DFXOWDWHD� GH� 'UHSW� ΊL� FHD�
GH� /LWHUH� vQ� %XFXUHΊWL� ΊL� ΊL�D� REΌLQXW�
GRFWRUDWXO� vQ� GUHSW� OD� 3DULV�� ÌQ� �����
V�D� vQVFULV� vQ�31΋�� vQWUH�����������D�
IRVW� PHPEUX� DO� )URQWXOXL� 5HQDΊWHULL�
1DΌLRQDOH�� SDUWLG� vQ¿LQΌDW� GH� &DURO� DO�
,,�OHD�� vQWUH� ���������� D� UHYHQLW� OD�
31΋��LDU�vQWUH�����������D�IăFXW�SDU�
WH� GLQ� )URQWXO� 3OXJDULORU�� $� IRVW� VXE�
VHFUHWDU�GH�VWDW�OD�0LQLVWHUXO�$JULFXO�
WXULL� ΊL�'RPHQLLORU� �DXJ��±�RFW��������
RFW�� ����� ±� LDQ�� ������� PLQLVWUX� DO�
OXFUăULORU� SXEOLFH� ΊL� FRPXQLFDΌLLORU� vQ�
PDL� PXOWH� JXYHUQH� ������������ ΊL�
PLQLVWUX�GH�LQWHUQH��QRY�������±�PDL�
������ PDL� ±� LXOLH� ������� /D� VIkUΊLWXO�
FHOXL�GH�DO�GRLOHD�Uă]ERL�PRQGLDO�D�IRVW�
SUHΊHGLQWH� DO� &RPLVLHL� 5RPkQH� SHQ�
WUX�DSOLFDUHD�&RQYHQΌLHL�GH�$UPLVWLΌLX�
vQWUH� ����������� $� IRVW� SURIHVRU� OD�
)DFXOWDWHD� GH� 'UHSW� GLQ� %XFXUHΊWL� ΊL�
FHUFHWăWRU� OD� ,QVWLWXWXO� GH� &HUFHWăUL�
-XULGLFH�DO�$FDGHPLHL�5RPkQH�
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GXSă� WRDWH� FHULQΌHOH� XQHL� RQHVWLWăΌL� SHU4
IHFWH�

'H�DFHHD��DP�vQ¿LQΌDW�SULQ�GHFUHWXO�GLQ�
0DL������&RPLVLD�6XSHULRDUă�D�'UXPXUL4
ORU��vQ�FDUH�VXQW�UHXQLΌL�VSHFLDOLΊWLL�GH�GUX4
PXUL��DFHLD�FkΌL�HUDX�OD�&RQVLOLXO�6XSHULRU�
7HKQLF��LDU�GLUHFWRUXO�2¿FLXOXL�GH�/LFLWDΌLL�D�
IRVW�FKHPDW�OD�0LQLVWHUXO�/XFUăULORU�3XEOLFH�
SHQWUX�FD�DQJDMăULOH�Vă�QX�VXIHUH�QLFLR�vQ4
WkU]LHUH�

ÌQ�VIkUΊLW��SULQ�DFHODΊL�GHFUHW��DP�DWUL4
EXLW�&RPLVLXQLL�6XSHULRDUH�D�'UXPXULORU�ΊL�
vQGHSOLQLUHD� IXQFΌLXQLORU�GH�FRPLVLXQH�GH�
DQJDMăUL�ΊL�HFRQRPLL��SHQWUX�D�QX�vQWkU]LD�
OXFUăULOH�XQXL�GHSDUWDPHQW�GH�UHDOL]ăUL�SULQ�
IRUPDOLVPXO�FDUDFWHULVWLF�OHJLL�GH�FRQWDELOL4
WDWH�SXEOLFă���$SODXVH�

1X�P¶DP�RSULW�DFL��$P�FHUFHWDW�PRGXO�
vQ�FDUH�DOWăGDWă��GXSă�H[DPLQDUHD�WHKQLFă�
ΊL�¿QDQFLDUă�D�SURLHFWHORU�GH�GUXPXUL��VH�
SăΊHD�OD�VFRDWHUHD�vQ�OLFLWDΌLH�ΊL�OD�DQJDMD4
UHD�OXFUăULORU��$P�VXSULPDW�WHUPHQHOH�GH�
���ΊL����GH�]LOH�DOH�OLFLWDΌLLORU��DP�VXSULPDW�
REOLJDΌLXQHD�GH�D�ΌLQH�LQXWLO�XQ�UkQG�GH�OL4
FLWDΌLL�SkQă�D�VH�DMXQJH�OD�WUDWDUH�GLUHFWă��
SULQ� EXQă� vQYRLDOă�� $P� UHGXV� WHUPHQHOH�
OLFLWDΌLLORU�OD����ΊL�PD[LPXP����]LOH�ΊL�DP�
FHUXW�SULQ�GHFUHWXO�OHJH�GLQ�$XJXVW�������
GUHSWXO�SHQWUX�PLQLVWHU�GH�D�WUHFH�GLUHFW�OD�
DQJDMDUHD�OXFUăULORU��¿H�SULQ�UHJLH��¿H�SULQ�
WUDWDUH�GLUHFWă�GDFă�SULPD� OLFLWDΌLH�QX�Gă�
<)7,&(%(0!�$SODXVH��

$P�IăFXW�DFHVW�OXFUX�FX�FRQΊWLLQΌD�vP4
SăFDWă�� FkQG� DP� FRQVWDWDW� Fă� YHFKLOH� ΊL�
UHSHWDWHOH� OLFLWDΌLL� SXEOLFH�QX�GXFHDX�QLFL�
PăFDU�OD�R�DQJDMDUH�D�OXFUăULL�vQ�FRQGLΌLXQL�
DYDQWDMRDVH�SHQWUX�6WDW��'H�FHOH�PDL�PXOWH�
RUL� OLFLWDΌLLOH�SXEOLFH�HUDX� UHIXJLXO� vQ� FDUH�
DQWUHSUHQRULL� IăUă� JDUDQΌLH� WHKQLFă� ΊL� ¿4
QDQFLDUă�RIHUHDX��FD�RDPHQL�FDUH�QX�DYHDX�
QLPLF�GH�SLHUGXW��SUHΌXULOH�FHOH�PDL�MRDVH��
SHQWUX� FD�� RGDWă� FRQWUDFWDWHOH� DQJDMDWH��
HOH�Vă�UăPkQă�QHH[HFXWDWH���$SODXVH��

3ULQ�GUHSWXO�SH�FDUH�O�DP�FkΊWLJDW�SHQ4
WUX�PLQLVWHU��GH�D�SURFHGD�GLUHFW�OD�WUDWDUH�
SULQ�EXQă�vQYRLDOă�VDX�H[HFXWDUH�vQ�UHJLH��
DP� L]EXWLW�Vă�REΌLQ� LQVWUXPHQWXO�QHFHVDU�
SHQWUX�DVLJXUDUHD�XQRU�SUHΌXUL�UHDOH�vQ�Pă4
VXUD�vQ�FDUH�DP�DYXW�PLMORFXO�GH�D�VSDUJH�
FRQFHUWăULOH�IăFXWH�vQWUH�DQWUHSUHQRUL�SHQ4
WUX�VXVΌLQHUHD�SUHΌXULORU�PDUL��ΉL�DP�IRVW�
vQ�DFHDVWă�VLWXDΌLH��Fă�SH�ED]D�GUHSWXOXL�OD�
WUDWDUH�GLUHFWă��vQ�,XOLH�������Vă�L]EXWHVF�
Vă�DQJDMH]�OXFUăUL�GH�GUXPXUL��vQ�FHOH�PDL�
VWULFWH�FRQGLΌLXQL��FD�SUHΌXUL��GLQ�FkWH�V¶DX�
DQJDMDW�YUHRGDWă��VIăUkPkQG�FRQFHUWăULOH�
GDWRULWH�DFRUGXOXL�vQWUHSULQGHULORU�URPkQH�
ΊL�VWUăLQH�FH�HUDX�vQ�ΌDUă�

I)7,&(%(,&!%$):(,'!#?,!;,#$(!*)!=)*)<)+!
HVWH�Fă��GH�XQGH�vQDLQWH��SHQWUX�DQJDMDUHD�
XQXL�SURLHFW�GH�GUXPXUL�HUDX�QHFHVDUH����

SkQă�OD�����GH�]LOH��GXSă�QRXD�OHJLVODΌLH��
DFHDVWD�VH�IDFH�vQ�PD[LPXP�R�OXQă�ΊL�MX4
PăWDWH�SkQă� OD��� OXQL��$VWIHO� FUHGLWXO�GH�
����PLO���SH�FDUH�JXYHUQXO�O�D�GHVFKLV�Ì5�
0DL�������D�SXWXW�Vă�¿H�DQJDMDW�SkQă�OD�
VIkUΊLWXO� OXQLL� ,XQLH�� LDU� vQ� ,XOLH������DP�
SRUQLW�SH�WHUHQ�OD�H[HFXWDUHD�OXFUăULORU�DQ4
JDMDWH���$SODXVH��

$FHVWD�HVWH��G�ORU�� SULPXO� HOHPHQW�DO�
FRQFHSΌLXQLL�QRDVWUH� vQ�SUREOHPD�GUXPX4
ULORU��$O�GRLOHD�HOHPHQW�FRQVWă� vQ�UHRUJD4
QL]DUHD�DGPLQLVWUDΌLHL�GH�GUXPXUL�SHQWUX�
D�DVLJXUD�GRXă�OXFUXUL�GH�PDUH�SUHΌ�vQWU¶R�
DGPLQLVWUDΌLH�� FDUH�YUHD�Vă� OXFUH]H�H¿FL4
HQW� ΊL� FRPSHWHQW�� DP�SUHFL]DW� DWULEXΌLX4
QLOH�ΊL�DP�VSHFLDOL]DW�IXQFΌLXQLOH��$P�IăFXW�
DFHDVWD�� SHQWUX� Fă� QX� HVWH� DGPLVLELO� FD�
vQWU¶R�YUHPH�GH�WHKQLFLWDWH�GHVYROWDWă�GLQ�
FH�vQ�FH�PDL�PXOW�ΊL�VSHFLDOL]DWă�GLQ�FH�vQ�
FH�PDL�DGkQF��QRL�Vă�DYHP�R�DGPLQLVWUD4
ΌLH�GH�6WDW��DL�FăURU�ΊH¿�GH�VHUYLFLL�WHKQLFH�
WUHEXLDX�Vă�DVFXOWH�GH�WUHL�FRQGXFHUL�ΊL�Vă�
IDFă�GH�WRDWH�

ÌQWU¶DGHYăU��SkQă�OD�������ΊH¿L�GH�VHU4
YLFLL�WHKQLFH�MXGHΌHQH�DYHDX�WUHL�FRQGXFHUL��
D�0LQLVWHUXOXL�/XFUăULORU�3XEOLFH��D�5H]LGHQ4
ΌHORU�ORFDOH�ΊL�D�SUHIHFWXULORU�GH�MXGHΌ��ÌQ�FH�
SULYHΊWH�DFWLYLWDWHD�ORU��HD�HUD�IRDUWH�YDUL4
DWă��GHOD�SURLHFWHOH�SHQWUX�GUXPXUL�MXGH4
ΌHQH��GUXPXUL�FRPXQDOH��SkQă�OD�GUXPXULOH�
QDΌLRQDOH�ΊL�OD�SUHJăWLUHD�WXWXURU�OXFUăULORU�
GH�FRQVWUXFΌLH�HGLOLWDUă��GH� LQWHUHV� ORFDO��
VSLWDOH��GLVSHQVDUH��ΊFROL��ELVHULFL�

$P�IăFXW�GLQ�FXULR]LWDWH�LQYHQWDUXO�DF4
WLYLWăΌLL��SH�FDUH�DU�¿�WUHEXLW�Vă�R�DLEH�XQ�
ΊHI�GH�VHUYLFLX�WHKQLF�MXGHΌHDQ��FDUH��SR4
WULYLW�OHJLORU�vQ�YLJRDUH��IăFHD�SDUWH�GLQ����
FRPLVLXQL�ORFDOH�

8Q� ΊHI� GH� VHUYLFLX� WHKQLF� MXGHΌHDQ��
IăFHD� SDUWH� GLQ� &RQVLOLXO� MXGHΌHDQ�� &RQ4
VLOLXO� GH� LJLHQă�� &RQVLOLXO� vQWUHSULQGHULORU�
FRPXQDOH��GLQ�&RPLWHWXO�MXGHΌHDQ�DO�HIR4
ULHL�GH�SăΊXQL��GLQ�&RPLWHWXO�MXGHΌHDQ�GH�
DSăUDUH�SDVLYă��(O�WUHEXLD�Vă�PDL�OXFUH]H��
FD�SUHΊHGLQWH�DO�FHQWUXOXL�MXGHΌHDQ�GH�DSă4
UDUH�SDVLYă�D� VWDELOLPHQWHORU� LQGXVWULDOH��
vQ�&RPLVLXQHD�FLUFXODΌLXQLL��vQ�&RPLVLXQHD�
GH�H[DPLQDUHD�ΊRVHOHORU��vQ�&RPLWHWXO�MX4
GHΌHDQ� GH� FRQVWUXFΌLL� ΊFRODUH�� ÌQ� VIkUΊLW��
IăFHD�SDUWH�GLQ�&RPLVLD�GH�UHFHQVăPkQW�ΊL�
GH�FODVDUHD�YHKLFXOHORU��GLQ�&RPLWHWXO�GH�
FRQVWUXFΌLXQL�D�PRQXPHQWHORU�HURLORU�ΊL�GLQ�
&RPLWHWXO�PXQFLL�GH�IRORV�REΊWHVF�

'DFă�DU�¿�DVLVWDW�QXPDL�RGDWă�SH�VăS4
WăPkQă�OD�WRDWH�DFHVWH�FRPLWHWH��HVWH�FODU�
Fă� vQ� IUXQWHD�VHUYLFLLORU�QRDVWUH� MXGHΌHQH�
DYHDP�SUHWLQΊL�WHKQLFLHQL��FDUH�vQVă�QX�SR4
VHGDX�DOWă�VSHFLDOL]DUH�GHFkW�D�RPXOXL�EXQ�
&%!(?%()0

$P� WHUPLQDW� FX� DFHDVWă� FRQFHSΌLH� ΊL�
FX�DSUREDUHD�G�OXL�SUHΊHGLQWH�DO�&RQVLOLXOXL�

GH�PLQLΊWUL��YLL�DSODXVH���DP�DGXV�GHFUHWXO�
GLQ�)HEUXDULH�������SULQ�FDUH�DP�VHSDUDW�
VHUYLFLLOH�WHKQLFH�MXGHΌHQH�GH�VHUYLFLLOH�GH�
6WDY�DOH�GUXPXULORU�QDΌLRQDOH�

2GDWă�FX�DFHDVWD�vQVă�QX�DP�vQΌHOHV�ΊL�
QX�vQΌHOHJHP�Vă�vQOăWXUăP�ΊL�FRODERUDUHD�
FDUH�WUHEXH�Vă�H[LVWH�vQWUH�WRDWH�VHUYLFLLOH�
6WDWXOXL��'H�DFHHD��GHΊL�VHUYLFLLOH�WHKQLFH�
MXGHΌHQH�VXQW�DVWă]L�OD�GLVSR]LΌLD�ΌLQXWXUL4
ORU�ΊL�Q¶DX�D�VH�RFXSD�GHFkW�GH�FRQVWUXFΌLD�
GUXPXULORU�GH�LQWHUHV�ORFDO��WRWXΊL�VHUYLFL4
LOH�GH�6WDW�DOH�GUXPXULORU�QDΌLRQDOH�VXQW�OD�
GLVSR]LΌLD�5H]LGHQΌLORU��SHQWUX�FD�Vă�SUHLD�
DVXSUD� WRDWH� OXFUăULOH�� OD� FDUH�QX�SRW� VD�
IDFă�IDΌă�ΊH¿L�VHUYLFLLORU�WHKQLFH�MXGHΌHQH�
GH�DVWă]L�

6HSDUDUHD�DWULEXΌLXQLORU�vQ�6WDW�QX�vQ4
VHPQHD]ă�FRPSDUWLPHQWDUHD�IăUă�SRVLELOL4
WDWHD�GH�FRQOXFUDUH�D�VHUYLFLLORU��FL�QXPDL�
SUHFL]DUHD� ΊL� VSHFLDOL]DUHD� DWULEXΌLLORU��
SHQWUX� vQOHVQLUHD�XQHL�FRODERUăUL�HIHFWLYH�
ΊL�URGQLFH�

'DU� RGDWă� FX� DFHDVWD� DP� D¿UPDW� XQ�
;,#$(!*)!=)*)<)!;)!$%<)!"&!$?#:'*)<+!*4#''!
PHL�� GHRVHELW� GH� LPSRUWDQW� DVWă]L�� FkQG�
6WDWXO�SUHLD�DVXSUD�OXL�R�VHULH�vQWUHDJă�GH�
DWULEXΌLXQL�HFRQRPLFH�ΊL�FkQG��vQ�PXOWH�SUL4
YLQΌH��GHYLQH�R�vQWUHSULQGHUH�HFRQRPLFă�

)ăUă� Vă� DQJDMH]� EXJHWXO� 6WDWXOXL� OD�
FKHOWXLHOL�PDL�ULGLFDWH�GHFkW�vQDLQWH��SULQWU¶R�
PDL�EXQă�UHSDUWLΌLH�D�VHUYLFLLORU��DP�UHGXV�
QXPăUXO�VHUYLFLLORU�GHOD����OD����ΊL�FX�DFH4
OHDΊL�PLMORDFH�¿QDQFLDUH��DP�L]EXWLW�Vă�GDX�
R�VDODUL]DUH�VXSHULRDUă�LQJLQHULORU��¿LQGFă�
6WDWXO�QX�WUHEXH�Vă�¿H�UHIXJLXO�WXWXURU�QH4
SUHJăWLΌLORU��SULQ�SDXSHULVPXO�VDODUL]ăULORU��
�$SODXVH��

'XSă�DFHDVWD��G�QLL�PHL��DP�FăXWDW�Vă�
SUHFL]H]�XQ�DO� WUHLOHD�SXQFW�DO�FRQFHSΌLHL�
QRDVWUH�LQ�SUREOHPD�GUXPXULORU��$P�UHQXQ4
ΌDW�OD�vQWUHSULQGHULOH�VWUăLQH�ΊL�OD�FRQWUDF4
WHOH� vQFKHLDWH� FX� REOLJDΌLXQL� GH� WUDQVIHU��
FX� VFXWLUH�GH�YDPă�ΊL� LPSR]LWH� ΊL� FX� UH4
YL]XLUHD�SHULRGLFă�D�SUHΌXULORU���$SUREăUL��
DSODXVH���/D�������vQ�SUREOHPD�GUXPXULORU�
HUDP�FD� vQ�HSRFD�GH�DFXP����GH�DQL�� vQ�
FRQVWUXFΌLD�FăLORU�IHUDWH��GXSă�6WUXVVEHUJ�
ΊL�2SSHQKHLP��ΉL�DWXQFL��FRQVWUXFΌLD�FăL4
ORU�IHUDWH�D�vQFHSXW�FX�FDSLWDO�VWUăLQ�ΌL�FX�
DVLVWHQΌD� WHKQLFHL� VWUăLQH�� 5RPkQLL� vQVă��
SULQ�FDSDFLWDWHD�ORU�WHKQLFă�ΊL�SULQ�HQHUJLD�
ORU�GH�PXQFă��DX� LVEXWLW�Vă�SUHLD�DVXSUD�
ORU� FRQVWUXFΌLD� FăLORU� IHUDWH�ΊL��PDL�DSRL��
)9;&?%(%<)%!&?<0!�$SODXVH���$FHDVWă�VFKLP4
EDUH�WUHEXLD�Vă�VH�RSHUH]H�ΊL�LQ�UH]ROYDUHD�
SUREOHPHL�GUXPXULORU��'H�DFHHD�WRDWH�FRQ4
WUDFWHOH�vQFKHLDWH�vQ�UHDOL]DUHD�SURJUDPXOXL�
GLQ�������GH�GUXPXUL��DO�JXYHUQXOXL��V¶DX�
vQFKHLDW�FX�vQWUHSULQGHUL�URPkQHΊWL�SHQWUX�
D�GD�SRVLELOLWDWH�GH�PDQLIHVWDUH�PXQFLL�ΊL�
FDSDFLWăΌLL�WHKQLFH�QDΌLRQDOH���$SODXVH��

&,2(%(+%&%&,2(%(+%&%
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$FHVWH�vQWUHSULQGHUL�DX�IRVW�DMXWDWH�GH�
6WDW��3URFHVXO�GH�GHVYROWDUH�HFRQRPLFă�vQ�
WRDWH�ΌăULOH�V¶D�IăFXW�FX�DMXWRUXO�ΊL�SURWHF4
ΌLD� 6WDWXOXL�� $FHVWH� vQWUHSULQGHUL� DX� IRVW�
DMXWDWH� SULQ� DFRUGDUHD� GH� DYDQVXUL�� SR4
WULYLW� OHJLL�FRQWDELOLWăΌLL�SXEOLFH��FDUH�HVWH�
VLQJXUXO�PLMORF�GH�¿QDQΌDUH�FDUH�VH�SRDWH�
DFRUGD��(OH�DX�IRVW�DMXWDWH�SULQ�UHGXFHUHD�
WDULIXOXL� FăLORU� IHUDWH� SHQWUX� WUDQVSRUWXO�
PDWHULDOHORU��DX� IRVW�DMXWDWH�SULQ� vQFKLUL4
HUHD�GH�FăWUH�6WDW�D�PDΊLQLORU�FX�FDUH�DP�
GRWDW�'LUHFΌLD�*HQHUDOă�D�'UXPXULORU�

3RW� Vă� FRQVWDW� Fă�� vQFHWXO� FX� vQFHWXO��
FX�PXOWH� QHDMXQVXUL�� FX�PXOWH� JUHXWăΌL��
FDUH�DSDUΌLQ�RULFăUHL�LQLΌLHUL��vQWUHSULQGHULOH�
URPkQHΊWL�GH�GUXPXUL�VH� IRUPHD]ă�ΊL�� vQ�
FkΌLYD�DQL��YRU�SXWHD�Vă�UăVSXQGă�FRQGL4
ΌLLORU�FHORU�PDL�H[LJHQWH�DOH�WHKQLFHL�PR4
*)<#)0

$FHODΊL�OXFUX�O�DP�IăFXW��G�ORU��ΊL�vQ�SUL4
YLQΌD�RUJDQL]ăULL�GH�6WDW�

$P�JăVLW�vQ�DFHVW�FRPSDUWLPHQW�XQ�6WDW�
GH]DUPDW��XQ�6WDW�FDUH�QX�SXWHD�Vă�ΊL�vQ4
GHSOLQHDVFă�QLFL�RSHUD� OXL�GH�DMXWRUDUH�D�
LQLΌLDWLYHL�SULYDWH�ΊL��FX�DWkW�PDL�SXΌLQ��QX�
SXWHD�Vă�vQORFXLDVFă�DFHDVWă�LQLΌLDWLYă�FkQG�
HD�QX�SXWHD�Vă�UăVSXQGă�DQJDMDPHQWHORU�
$?#(<%$(%()0

$P�XWLODW�'LUHFΌLD�*HQHUDOă�D�'UXPX4
ULORU�FX�XQ�SDUF�GH�PDΊLQL�FDUH�vL�Gă�DVWă]L�
SRVLELOLWDWHD�Vă�SăΊHDVFă�GLUHFW� OD� OXFUăUL�
GH�GUXPXUL�vQ�UHJLH��LDU�DFHOH�vQWUHSULQGHUL�
FDUH�QX�ΊL�H[HFXWă�REOLJDΌLLOH�vQFKHLDWH�VH�
JăVHVF�vQ�IDΌD�XQHL�DGPLQLVWUDΌLL�FDUH�GLV4
SXQH�GH�PLMORDFH�GH�OXFUX�ΊL�GH�SUHJăWLUHD�
WHKQLFă�QHFHVDUă�SHQWUX�D�OH�vQORFXL���$SOD!
XVH���$P�JăVLW�vQ�$SULOLH������XQ�SDUF�GH�
PDΊLQL�UXWLHUH�GH����PLOLRDQH�ΊL���PHFD4
QLFL��LDU�DVWă]L�DYHP�XQ�SDUF�GH�PDΊLQL�GH�
����PLOLRDQH�ΊL�����PHFDQLFL��IăUă�Vă�PDL�
VRFRWHVF�DQJDMDPHQWHOH�SH�ED]D�FRQYHQ4
ΌLHL�DQJOR�URPkQH��SULQ�FDUH�YRP�DYHD�vQ�
FXUkQG�R�VSRULUH�D�SDUFXOXL�GH�PDΊLQL�FX�R�
YDORDUH�GH�����PLOLRDQH�ΊL�GH�QRXD�RIHUWă�
JHUPDQă�FDUH�QH�YD�GD�SRVLELOLWDWHD��FKLDU�
SkQă�OD�VIkUΊLWXO�OXQLL�,XOLH��Vă�GRWăP�'LUHF4
ΌLD�*HQHUDOă�D�'UXPXULORU�FX����PDΊLQL�UX4
WLHUH�QRL��GLQ�FHOH�PDL�PRGHUQH���$SODXVH��!
$VWIHO��G�QLL�PHL��DP�GDW�XQ�VHQV�FRODERUă4
ULL�WHKQLFHL�ΊL�FDSLWDOXULORU�VWUăLQH��7HKQLFD�
ΊL�FDSLWDOXO�VWUăLQ�SRW�Vă�FRODERUH]H�vQ�UkQG�
FX� vQWUHSULQGHULOH� URPkQHΊWL�� DOăWXUL� FX�
6WDWXO��DMXWkQG�GHVYROWDUHD�IRUΌHORU�QDΌLR4
QDOH��HOH�QX�SRW�vQVă�Vă�OH�LJQRUH�ΊL�FX�DWkW�
PDL�PXOW�QX�SRW�Vă�¿H�vPSRWULYD�DFHVWRUD�

ÌQ�PRGXO� DFHVWD�� G�ORU�� DP� DMXQV� FD�
vQ�WHPHLXO�QRXHL�FRQFHSΌLXQL�D�SUREOHPHL�
GUXPXULORU�Vă�WUHFHP�GHOD�YHFKLOH�ΊDQWLHUH�
GH�DSDUHQΌă�SDWULDUKDOă��vQ�FDUH�SLDWUD�HUD�
VSDUWă�FX�FLRFDQXO�OD�PDUJLQHD�GUXPXOXL��OD�
ΊDQWLHUH�PHFDQL]DWH��ΊDQWLHUH�PHFDQL]DWH�

SHQWUX�SUHJăWLUHD�PDWHULDOHORU��PHFDQL]DWH�
SHQWUX� WUDQVSRUWXO� DFHVWRUD� ΊL� vQ� VIkUΊLW�
PHFDQL]DWH�SHQWUX�SXQHUHD�ORU�vQ�OXFUX�

ÌQ�DO�SDWUXOHD�UkQG�D�WUHEXLW�Vă�LQRYăP�
ΊL�GLQ�SXQFW�GH�YHGHUH�DO�FRQFHSΌLHL� WHK4
QLFH��/D�$SULOLH������DP�JăVLW�GRXă�VHULL�
GH�FRQWUDFWH��XQHOH�H[HFXWDWH�ΊL�DOWHOH�vQ�
)9)$,(%<)0

3ULPD�VHULH�D�IRVW�D�FRQWUDFWHORU�vQFKH4
LDWH�FX�VWUăLQLL��vQ������

ÌQ�ED]D�DFHVWRU� FRQWUDFWH��GHOD������
OD� ������ V¶DX� H[HFXWDW� ���� GH� NLORPHWUL�
GH�GUXPXUL�PRGHUQL]DWH�ΊL����NLORPHWUL�GH�
FRQVWUXFΌLL�QRL��9LWH]D�GH�UHDOL]DUH�D� IRVW�
vQ�PHGLX�GH�����NLORPHWUL�SH�DQ��LDU�FRVWXO�
XQXL�NLORPHWUX�D�YDULDW�vQWUH�����������ΊL�
E01.202220!

&X�DOWH�FXYLQWH�XQ�SUHΌ�PHGLX�GH�WUHL�
PLOLRDQH�ΊL�MXPăWDWH�NLORPHWUXO�

$FHDVWD�D�IRVW�SULPD�UHDOL]DUH�
$�GRXD�VHULH�GH�OXFUăUL�PDL�LPSRUWDQWH�

D�vQFHSXW�vQ�������FX�GHVFKLGHUHD�GLIHULWH4
ORU�FUHGLWH�SDUΌLDOH�ΊL�D�GRXă�FUHGLWH�PDVLYH�
GLQ�IRQGXO�GH�PRGHUQL]DUH�ΊL�GLQ�IRQGXO�GH�
OHL���������������SXV�OD�GLVSR]LΌLD�6WDWXOXL�
GH�&DVD�$XWRQRPă�D�0RQRSROXULORU�

$P� H[DPLQDW� FH� V¶D� UHDOL]DW� vQ� ED]D�
DFHVWRU�QRXL�FRQWUDFWH��6¶DX�H[HFXWDW�SkQă�
DVWă]L�GUXPXUL�vQ�vQWLQGHUH�GH�����NLORPH4
WUL��UHSUH]HQWkQG�FD�YLWH]ă�vQ�FRQVWUXFΌLH�R�
PHGLH�DQXDOă�GH����NLORPHWUL��FX�SUHΌXUL�
GH�GRXă�ΊL�MXPăWDWH²WUHL�PLOLRDQH�OHL�NL4
ORPHWUXO�

&X�DOWH�FXYLQWH��SkQă�OD�$SULOLH������²�
vQ�SUREOHPD�GUXPXULORU��²�QH�DP�PăUJLQLW�
OD�GUXPXO�YHFKLX�FDUH�QX�PHULWă�FDOL¿FDUHD�
GH�GUXP�PRGHUQ��SHQWUX�Fă�HVWH�GUXPXO�
SLHWUXLW�SH�FDUH� vO� FXQRDΊWHP�GH�GHPXOW��
VDX�� GHRGDWă�� GXSă� ������ SULQWU¶XQ� VDOW�
IăUă�SUHFHGHQW�vQ�QLFLR�ΌDUă�GLQ�OXPH��DP�
WUHFXW� OD�GUXPXULOH� FHOH�PDL� VFXPSH��FX�
vPEUăFăPLQWH� SHUPDQHQWă� VDX� VHPLSHU4
PDQHQWă�� DVWIHO� Fă� DP�SXWHD� ULYDOL]D� FX�
PXOWH�GLQ�FHOH�PDL� vQDLQWăUL� vQ�DFHVW�GR4
PHQLX��$P�H[DPLQDW�ΊL�DFHDVWă�SUREOHPă�

&X�R�PHGLH�GH��������NLORPHWUL�GH�PR4
GHUQL]DUH� VDX�GH�FRQVWUXFΌLH�SH�DQ�� OD�R�
vQWLQGHUH�GH��������NLORPHWUL�FkW�HVWH�UH4
ΌHDXD�QRDVWUă�GH�GUXPXUL�QDΌLRQDOH��Yă�vQ4
FKLSXLΌL��OD�SUHΌXO�GH���PLOLRDQH�NLORPHWUXO��
FH�PLMORDFH�¿QDQFLDUH�WUHEXLD�Vă�DYHP�ΊL�
FH�WLPS�SHQWUX�FD�Vă�SDUYHQLP�Vă�GRWăP�
ΌDUD�FX�FăLOH�GH�FRPXQLFDΌLH�QHFHVDUH�WUH4
EXLQΌHORU�HL�

$P�DGRSWDW�R�VROXΌLH�GH�HFKLOLEUX��1X�
QH�PDL�SXWHP� vQWRDUFH��SH�GUXPXULOH�GH�
PDUH�WUD¿F�QDΌLRQDO�� OD�YHFKHD�FRQFHSΌLH�
D�GUXPXOXL�FX�DΊWHUQHUH�GH�SLDWUă��SH�FDUH�
SULPXO� DXWRPRELO� R� DUXQFă� vQ� ΊDQΌ�� (VWH�
SHQWUX�WRWGHDXQD�SHULPDWă�DFHDVWă�vQYH4
FKLWă� FRQFHSΌLH�� FDUH� vQ� ¿HFDUH� DQ� QH�D�

FRVWDW�VXWH�GH�PLOLRDQH�ΊL�FDUH�D�FRQVWDW�vQ�
D�FăUD�LQXWLO�PXQΌL�GH�SLDWUă�SH�ΊRVHOH��'DU�
QLFL�QX�SXWHDP�Vă�WUHFHP��FX�SXΌLQăWDWHD�
PLMORDFHORU�QRDVWUH�¿QDQFLDUH�� OD�GUXPX4
ULOH�SHUPDQHQWH�GH���PLOLRDQH�GH�OHL�NLOR4
PHWUXO��$P�DGRSWDW�R�FRQFHSΌLH�PRGHUDWă�
ΊL� DQXPH� DFHHD� GH� D� DFFHOHUD� YLWH]D� GH�
FRQVWUXFΌLH�ΊL�GH�D�PLFΊRUD�SUHΌXO��IăUă�D�
UHQXQΌD�OD�QHFHVLWDWHD�GH�D�DYHD�XQ�GUXP�
PRGHUQ�SHQWUX�WUD¿FXO�HFRQRPLF�ΊL�SHQWUX�
SXQHUHD� vQ�YDORDUH�D� IUXPXVHΌLORU�ΌăULL�ΊL�
SHQWUX�LQWHUHVHOH�DSăUăULL�QDΌLRQDOH�

$P�WUHFXW�OD�R�FRQFHSΌLH�FDUH��GDFă�VH��
9D� UHDOL]D� LQWHJUDO� SkQă� OD� �� 2FWRPYULH�
������YD�vQVHPQD�Fă�DP�WUHFXW�GHOD�PHGLD�
DQXDOă�GH�����NLORPHWUL�,D�DFHHD�GH�������
NLORPHWUL�DQXDO��DSODXVH��ΊL�GHOD�XQ�SUHΌ�
GH���PLOLRDQH�ΊL� MXPăWDWH� OD��������� OHL�
NLORPHWUXO���$SODXVH��

'�O�(UQHVW�(QH@!5;<)!?#?%<)%!$?<;,&,'!
WHKQLF�URPkQ�

'�O�0��*KHOPHJHDQX��PLQLVWUXO�OX!
FUăULORU� SXEOLFH� ΊL� DO� FRPXQLFDΌLLORU@!
6¶D�YRUELW�GH�FRQVHFLQΌHOH�SH�FDUH�WUHEXH�
Vă�OH�WUDJHP�vQ�΋DUD�5RPkQHDVFă�GLQ�SX4
ΌLQăWDWHD�PLMORDFHORU�¿QDQFLDUH��SH�FDUH�OH�
DYHP�,D�GLVSR]LΌLH��'D��&RQVHFLQΌHOH�WUH4
8,):$!(<%:)+!*%<!#,!;)#(<,!%!#)!"#(?%<$)!
OD�GUXPXULOH�GH�SăPkQW�VDX�,D�PDFDGDPXO�
RELΊQXLW��UHQXQΌkQG�OD�ELQHIDFHULOH�FRQFHS4
ΌLHL� WHKQLFH�PRGHUQH� vQ�PDWHULH� GH� GUX4
PXUL��FL�GLQ�GLIHULWHOH�FRQFHSΌLL�WHKQLFH�LQ�
PDWHULH�GH��GUXPXUL�PRGHUQH�Vă�DGRSWăP�
SH�DFHOHD�FDUH��IăUă�D�SH�OLSVL�GH�GUXPXO�
PRGHUQ��QH�GDX�SRVLELOLWDWHD�GH�D�O�FRQ4
VWUXL�SH�PăVXUD�PLMORDFHORU�QRDVWUH�¿QDQ4
FLDUH��LQ�VDWLVIDFHUHD�WUHEXLQΌHORU�QRDVWUH�

$WXQFL� P¶DP� ¿[DW� OD� R� FRQFHSΌLXQH��
SH�FDUH�R�IRUPXOH]�IRDUWH�VLPSOX��GUXPXO�
WUHEXH�Vă�VH�GHVYROWH�vQ�PRG�RUJDQLF��SD4
UDOHO��FX�GHVYROWDUHD�FLUFXODΌLHL��(VWH�LQXWLO�
Vă�vQYHVWLP�DVWă]L�PLOLRDQH�SH�NLORPHWUX��
SHQWUX�D�DQWLFLSD�DVXSUD�WUD¿FXOXL�FDUH�YD�
¿�SHVWH����GH�DQL��'H�VLJXU��GDFă�DP�DYHD�
PLMORDFHOH�¿QDQFLDUH�FRUHVSXQ]ăWRDUH��QL4
PHQL�GLQWUH�QRL�QX�DU�¿�vPSRWULYD�FRQVWUX4
LULL�XQRU�GUXPXUL�ÄURPDQH´��FDUH�Vă�UH]LVWH�
RULFăUXL�WUD¿F��RULFkW�GH�GHVYROWDW�DU�¿��ÌQ�
VLWXDΌLD�GH�DVWă]L��vQVă��GUXPXO�PRGHUQ��vQ�
5RPkQLD��QX�SRDWH�¿�FRQVWUXLW�GHFkW�SHQ4
WUX�D�UH]LVWD�ΊL�IDFH�IDΌă�WUD¿FXOXL�DFWXDO��
5ăPkQH�vQ�VDUFLQD�DQLORU�FDUH�YLQ�FD�GUX4
PXULOH�DFHVWHD�Vă�¿H� vQWăULWH�VXFFHVLY�FX�
VSRUXO�FLUFXODΌLHL��vQ�PăVXUD�vQ�FDUH�WUD¿FXO�
Ί�R�YD�FHUH�

$FHDVWD� HVWH� FRQFHSΌLD� SH� FDUH� DP�
SXV�R�vQ�H[HFXΌLH��$P�SXV�R�vQ�H[HFXΌLH�FX�
PDWHULDO�GLQ� ΌDUă�� vQ�VLVWHPXO� UXWLHU�ELQH�
FXQRVFXW�DO�GUXPXOXL��DOH�FăUXL�IXQGDΌLXQL�
WUHEXH� UHIăFXWH� ΊL� vQFKLVH� FX�R� vPEUăFă4
PLQWH�XΊRDUă�GH�ELWXP��FH�LPSUHJQHD]ă�XQ�
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VWUDW�GH�SLDWUă�GXUă��FDUH�HVWH� vQ�DFHODΊL�
WLPS�ΊL�VWUDW�GH�X]XUă�ΊL�VWUDW�GH�UH]LVWHQΌă�

5HDOL]ĄUL

&H�DP�UHDOL]DW�GRPQLORU��GLQ�SURJUDPXO�
vQWHPHLDW�SH�DFHDVWă�FRQFHSΌLH��vQ�YHGHUHD�
UH]ROYăULL�SUREOHPHL�GUXPXULORU"

$P� DOHV� SHQWUX� H[HFXWDUH� WUDVHHOH��
FDUH� QX� VXQW� GHYLDWH� GXSă�SRUΌLOH� XQRUD�
VDX�DOWRUD�GLQWUH�SRWHQWDΌLL�]LOHL��$P�DOHV�
FăLOH�GH�PDUH� WUD¿F�QDΌLRQDO��FDUH�XQHVF�
$%;'(%&)&)!;<?='#$''&?<!"#(<)!)&)+!:%,!,#):$!
FD�FDSLWDOHOH�SURYLQFLLORU�FX�FHQWUXO�ΌăULL�ΊL�
WRDWH�DFHVWHD�WUHFkQG�SULQ�PDULOH�FHQWUH�GH�
SURGXFΌLH�ΊL�GH�GHVIDFHUH��SHQWUX�D�DWLQJH�
SXQFWHOH�GH�IURQWLHUă�DOH�ΌăULORU�vQYHFLQDWH��
�$SODXVH���$P�DOHV�WUDVHH�GH�R�PDUH�YD4
ORDUH�QDΌLRQDOă�ΊL�FDUH�vQ�DFHODΊL�WLPS�DX�
ΊL�R�YDORDUH� LQWHUQDΌLRQDOă�SULQ� OHJăWXULOH�
SH�FDUH�OH�VWDELOHVF�OD�SXQFWHOH�GH�JUDQLΌă�

$P�DWDFDW�DVWIHO��vQ�OXQD�,XQLH�������PR4
GHUQL]DUHD�D�������NP��UHSUH]HQWkQG�WUDVH4
HOH�SRUQLQG�GHOD�)RFΊDQL� OD�&HUQăXΌL��GHOD�
0ăUăΊHΊWL�OD�&KLΊLQăX��GHOD�%XFXUHΊWL�VSUH�3L4
WHΊWL�ΊL�5kPQLFX���9kOFHD��SHQWUX�D�IDFH�OHJă4
WXUD�PDL�WkU]LX�FX�6LELXO��SHVWH�&DUSDΌL��GHOD�
%XFXUHΊWL�VSUH�$OH[DQGULD��SHQWUX�D�IDFH�OH4
JăWXUD�FX�SRUWXULOH�GXQăUHQH��GHOD�&OXM�VSUH�
6DWX�0DUH�ΊL�+DOPHL��SHQWUX�D�IDFH�OHJăWXUD�
ΊL�FX�IURQWLHUD�ΊL�FX�GUXPXO�PRGHUQL]DW�SH�
FDUH�vO�DYHP��2UDGHD�%XFXUHΊWL��DP�SRUQLW�
GH� DVHPHQHD� GLQ� UHJLXQHD� 6LELXOXL�� GHOD�
6HEHΊ�OD�'HYD��VSUH�$UDG�ΊL�7LPLΊRDUD��ΊL�vQ�
DIDUă�GH�DFHVWH�PRGHUQL]ăUL�DP�UH]HUYDW�R�
VXPă�GH�����PLOLRDQH�SHQWUX�FRQVWUXFΌLD�GH�
GUXPXUL�QRL�vQ�GRXă�UHJLXQL�IRDUWH�vQDSRLDWH��
vQ�ΌDUD�0RΊLORU�ΊL�vQ�%DVDUDELD���$SODXVH��!C)!
DP�UHDOL]DW��GXSă�DSURDSH����OXQL��GLQWU¶XQ�
SURJUDP�FDUH�WUHEXH�Vă�¿H�H[HFXWDW�SkQă�OD�
��2FWRPYULH�����"

ÌQ� FH� SULYHΊWH� IXUQLWXUD� GH� SLDWUă�� OD�
��� ,XQLH�DP� UHDOL]DW�����GLQ� FDQWLWDWHD�
FH�XUPD�Vă�¿H�IXUQLVDWă��6¶D�IXUQLVDW�SHVWH�
R� MXPăWDWH�PLOLRQ�GH�PF�SLDWUă��FHD�PDL�
vQVHPQDWă�IXUQLWXUă�GH�SLDWUă�IăFXWă�GHOD�
�����SkQă�DVWă]L��'LQ�SURJUDPXO�FRQVWUXF4
ΌLXQLORU�GH�GUXPXUL�QRL��vQ�YDORDUH�GH�����
PLOLRDQH�� DP� UHDOL]DW� ΊL� H[HFXWDW� �������
,DU�GLQ�PRGHUQL]ăUL�vQ�YDORDUH�GH�����PL4
OLRDQH�DP�UHDOL]DW���������$SDUΌLQH�VIRUΌă4
ULORU�SH�FDUH�WUHEXH�Vă�OH�IDFHP�LQ�XOWLPHOH�
OXQL��SkQă�OD�2FWRPYULH��SHQWUX�D�SXWHD�Vă�
IDFHP�ELODQΌXO�XQHL�FRQFHSΌLXQL�ΊL�D�XQXL�
SURJUDP�SXV�vQ�H[HFXWDUH��&ăFL�ΊL�FRQFHS4
ΌLXQLOH�ΊL�SURJUDPHOH�QX�YDORUHD]ă��QLFL�SULQ�
OHJL��QLFL�SULQ�H[DFWLWDWHD�ORU�WHKQLFă��FL�SULQ�
HQHUJLD�RDPHQLORU�ΊL�SULQ�VWăUXLQΌD�ORU�GH�D�
OH�GXFH�OD�vQIăSWXLUH���$SODXVH��

'HVLJXU�Fă�DYHP�JUHXWăΌL��'HVLJXU�Fă�
vQWkPSLQăP� QHDMXQVXUL�� 1X� HVWH� SXΌLQ�

OXFUX��FD�GLQWU¶RGDWă��DWkW� LQJLQHULL�VHUYL4
FLLORU�GH�6WDW��FkW�ΊL�vQWUHSULQGHULOH�GH�GUX4
PXUL�Vă�WUHDFă� OD�R�ID]ă�GH�FRQVWUXFΌLXQL�
WHKQLFH�GH�GUXPXUL�PRGHUQH�� vQWHPHLDWă�
SH�FXQRΊWLQΌD�PDWHULDOHORU��1X�HVWH�SXΌLQ�
OXFUX�FD�vQWUHSULQGHUL�IăUă�XWLODMXO�WHKQLF��FD�
ΊL�'LUHFΌLD�JHQHUDOă�D�GUXPXULORU��Vă�WUHDFă�
OD�OXFUăUL�SH�WUDVHH�GH�VXWLPL�GH�NLORPHWUL�

$P� DYXW� vPSRWULYD� QRDVWUă� ΊL� HYHQL4
PHQWHOH�LQWHUQDΌLRQDOH�GLQ�0DUWLH�ΊL�$SULOLH��
$P�DYXW�ΊL�DYHP�vQFă�ΊL�FOLPDWXO�SORLRV�vQ�
DQXO�DFHVWD�QHSRWULYLW�SHQWUX�FRQVWUXFΌLXQL�

9RP� vQYLQJH� DFHVWH� QHDMXQVXUL� ΊL�� vQ�
RULFH�FD]��QHDMXQVXULOH�FDUH�YRU�¿��VH�YRU�
UăVIUkQJH�DVXSUD�QRDVWUă��GDU�DYDQWDMHOH�
UăPkQ�RSHUHL�ΊL�SULQ�RSHUă��΋ăULL���9LL�DSOD!
XVH��

&RQWLQXLWDWH�vQ�SURJUDPHOH�GH�OXFUX

8Q�SURJUDP��G�ORU��QX�SRDWH�Vă�SUHJă4
WHDVFă�R�FDSDFLWDWH�WHKQLFă�GH�OXFUăUL��GDFă�
#,!):()!$?#('#,,0

1H�IDFHP�vQGDWRULUHD�GH�D�GXFH�ΊL�PDL�
GHSDUWH� VIRUΌDUHD� vQFHSXWă�� &X� VSULMLQXO�
G�OXL� SUHΊHGLQWH�DO�&RQVLOLXOXL� GH�0LQLΊWUL�
ΊL�DO�G�OXL�PLQLVWUX�GH�¿QDQΌH��VXQWHP�vQ�
PăVXUă�Vă�DQXQΌăP�$GXQăULL�Fă��FX�vQFH4
SHUH�GHOD���$XJXVW��SXQHP�vQ�OXFUX�XQ�QRX�
SURJUDP�GH�PRGHUQL]DUH�D�GUXPXULORU��vQ�
YDORDUH�GH�����PLOLRDQH��vQ�DIDUă�GH�XQHOH�
FRQVWUXFΌLXQL�QRL�GH�GUXPXUL�PDL�PăUXQWH�
ΊL�GH�XQHOH�OXFUăUL�DFFHVRULL�

'DFă�H[DPLQăP�GLUHFΌLXQLOH�GLQ�SXQFW�GH�
YHGHUH�DO�PDUHOXL�WUD¿F��vQ�FDUH�UăPăVHVHP�
GHVFRSHULΌL� LQ� XUPD�SURJUDPXOXL� LQLΌLDW� vQ�
$SULOLH�������VH�SRDWH�FRQVWDWD�Fă�DVWă]L�QX�
DYHP�XQ�GUXP�PRGHUQ��&DUH�Vă�OHJH�SRUWX4
ULOH�GXQăUHQH�%UăLOD�ΊL�*DODΌL�FX�%XFXUHΊWL��

GXSă�FXP�QX�DYHP�XQ�GUXP�PRGHUQ�FDUH�Vă�
WUHDFă�SULQ�UHJLXQHD�FHUHDOLHUă�D�ΌăULL�SHQWUX�
FD��SH�VXE�&DUSDΌL��Vă�XQHDVFă�3LWHΊWLXO�GH�
&UDLRYD��/XJRM��6HYHULQ�ΊL�7LPLΊRDUD��3RUQLP�
OD�PRGHUQL]DUHD�DFHVWXL�GUXP�vQ�OXQJLPH�GH�
����NP��$GăXJăP�OD�DFHVW�GUXP�ΊL�PRGHU4
QL]DUHD�GUXPXOXL�GHOD�3LWHΊWL���&kPSXOXQJ�
VSUH�%UDQ��SHQWUX�D�2EΌLQH�XQ�QRX�WUDVHX�
PRGHUQL]DW�SHVWH�&DUSDΌL�

ΉL��vQ�VIkUΊLW��SHQWUX�Fă�GLQWUH�&DSLWD4
OHOH�GH�SURYLQFLH��GXSă�SURJUDPXO�SXV� vQ�
H[HFXWDUH�SkQă�DFXP��UăPăVHVH�ODΊXO�QH4
OHJDW�GH�DUWHUD�SULQFLSDOă�D�0ROGRYHL�GHOD�
)RFΊDQL�OD�&HUQăXΌL��DP�vQVFULV�vQ�QRXO�SUR4
JUDP�FDUH�YD�LQWUD�vQ�H[HFXΌLXQH�OD���$X4
JXVW�ΊL�PRGHUQL]DUHD�GUXPXOXL�vQWUH�,DΊL�ΊL�
7kUJXO�)UXPRV���$SODXVH��

$P�SăVWUDW�DFHHDΊL�FRQFHSΌLXQH�D�PR4
GHUQL]ăULL�WUDVHHORU�GH�PDUH�WUD¿F�SHQWUX�
VDWLVIDFHUHD� HFRQRPLHL� QDΌLRQDOH� ΊL� SHQ4
WUX� SXQHUHD� vQ� YDORDUH� D� ERJăΌLLORU� ΌăULL��
0XQFă��WHKQLFă�ΊL�PLMORDFH�¿QDQFLDUH

΋LQ�� vQVă��G�QLL�PHL�� vQDLQWH�GH�D� WHU4
PLQD��Vă�GDX�ΊL�XQHOH� OăPXULUL� vQ�FH�Pă4
VXUă�VH�SRDWH�vQWUHEXLQΌD�PXQFD�ΊL�DQXPH�
PXQFD�JUDWXLWă��PXQFD�GH�SUHVWDΌLH��SHQWUX�
DFFHOHUDUHD�OXFUăULORU�QRDVWUH�GH�GUXPXUL�

1X�YUHDX�Vă� OXSW� FX� LOX]LLOH��GDU� FUHG�
Fă�HVWH�ELQH��vQ�SUREOHPH�GH�XWLODM�WHKQLF�
QDΌLRQDO��Vă�QX�DYHP� LGHL�HURQDWH��'HVL4
JXU��PXQFD�GLQ�SUHVWDΌLH�QX�WUHEXH�Vă�¿H�
FRQGDPQDWă�ΊL�vQOăWXUDWă�GLQ�SULQFLSLX��'H�
DOWPLQWHUL�DFHDVWD�QX�D�DYXW�ORF�QLFLRGDWă��
FKLDU� DWXQFL� FkQG� V¶D� SUHWLQV� vQ� DFHDVWă�
$GXQDUH�Fă�D�IRVW�FRPEăWXWă�SULQ�DFΌLXQL�
GHPDJRJLFH�

*HQHUDΌLD��FDUH�DUH�DVWă]L�RQRDUHD�JX4
YHUQăULL��vQ�PDMRULWDWHD�HL�D�IRVW�GHSDUWH�GH�
RULFH�DFΌLXQH�GHPDJRJLFă��$P�IRVW�DVWIHO�
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SULQ� vQVăΊL� FXOWXUD� QRDVWUă� ΊWLLQΌL¿Fă�� GH�
VSHFLDOLWDWH��¿HFDUH�vQ�SURIHVLXQHD�OXL��$P�
DYXW�DFHDVWă�DWLWXGLQH�vQ�QXPHOH�XQHL�FXO4
WXUL�JHQHUDOH�FRQWHPSRUDQH�GH�QDWXUă�VRFL4
DOă��FDUH�D�VWDW�SH�WHPHLXO�GHWHUPLQLVPXOXL�
IHQRPHQHORU� VRFLDOH�� ΉL� DP� IăFXW�R��PDL�
SUHVXV�GH� WRDWH�� GLQ� vQFOLQDUHD� WHPSHUD4
PHQWXOXL�QRVWUX�GH�D�SXQH��PDL�SUHVXV�GH�
RULFH�DPELΌLH�SHUVRQDOă��PDUHD�DPELΌLH�GH�
D�VHUYL�ΉL�GH�D�FUHHD���$SODXVH��!>)!%!:)<='+!
SHQWUX�D�DSăUD�LQVWLWXΌLLOH�IXQGDPHQWDOH�DOH�
6WDWXOXL��ΊL�GH�D�FUHHD��SHQWUX�D�FRQVROLGD�
5RPkQLD��SH�FDUH�QH�DX�GDW�R�JHQHUDΌLLOH�
8QLUHL��FDUH�QH�DX�SUHFHGDW���$SODXVH��

,Q]HVWUDΌL�FX�DFHDVWă�FRQFHSΌLH�OXFLGă��
VWULFWă�ΊL�ΊWLLQΌL¿Fă��QX�DP�SXWXW��LHUL�FD�ΊL�
DVWă]L��Vă�YHGHP�vQ�PXQFD�GH�SUHVWDΌLH�LV4
YRUXO�IăUă�GH�PDUJLQL�ΊL�PLMORDFHOH�GH�OXFUX�
FX�DMXWRUXO�FăURUD�V¶DU�SXWHD�Vă�DFFHOHUăP�
ΊL�Vă�UHDOL]ăP�UHΌHDXD�GH�FRPXQLFDΌLH�GH�
FDUH�ΌDUD�DUH�QHYRLH��PDL�UHSHGH�GHFkW�QH�
SXWHDP�DΊWHSWD�

$P�H[DPLQDW� DFHDVWă� SUREOHPă� ΊL� vQ�
FRQVWUXFΌLD� ΊL� PRGHUQL]DUHD� GUXPXULORU�
QDΌLRQDOH�� ΉL� DFL� IăUă� vQGRLDOă� Fă�PXQFD�
JUDWXLWă�GLQ�SUHVWDΌLH��¿H�D�SăOPDΊXOXL��D�
DFHOXLD� FDUH� IDFH� WUDQVSRUWXO� FX� FăUXΌD��
QX�ΊL�JăVHΊWH�GHFkW�R�vQWUHEXLQΌDUH�H[WUHP�
GH�UHGXVă��DSURDSH�QHvQVHPQDWă�

'UXPXO� GH�PDUH� WUD¿F� QDΌLRQDO�� GUX4
PXO�PRGHUQ� HVWH� RSHUă� WHKQLFă�� vQ� FDUH�
PXQFD�QHFDOL¿FDWă�ΊL�QHSOăWLWă�QX�ΊL�SRDWH�
JăVL�ORFXO�GHFkW�QXPDL�OD�VSDUWXO�SLHWUHL�ΊL�
OD�FăUDWXO�HL��6ă�QX�QH�IDFHP�GHFL�LOX]LD�Fă�
DSRUWXO�HL�SRDWH�¿�SUHD�PDUH��1X�WUHEXH�Vă�
XLWăP�Fă�IDΌă�GH�ΊDQWLHUHOH�GUXPXULORU�GH�
PDUH�WUD¿F�QDΌLRQDO��FDULHUHOH�QX�VXQW�WRW4
GHDXQD�DSURDSH�ΊL�WUDQVSRUWXO�HVWH�GH�REΊWH�
vQGHOXQJ��GHSăΊLQG�SXWHUHD�WUDQVSRUWXOXL�FX�
FăUXΌD��ΊL�GHFL��FKLDU�vQ�DFHDVWă�SULYLUH�WUH4
EXH� Vă� LQWHUYLQă�PHFDQL]DUHD� ΊDQWLHUHORU�
;<'#!(<%#:;?<(,&!$,!%,(?=)-'$,&)&)0

&KLDU�GDFă�QH�DP�UHVWUkQJH�OD�YHFKHD�
FRQFHSΌLH� SHULPDWă� D� DΊWHUQHULL� SLHWULΊX4
OXL�SH�GUXPXULOH�QDΌLRQDOH�ΊL� vQFă�PXQFD�
GH�SUHVWDΌLH�QX�SRDWH�Vă�DLEă�XQ�URO�SUHD�
PDUH��1X�WUHEXH�XLWDW�Fă�vQ�PXOWH�UHJLXQL�
DOH�ΌăULL��vQ�UHJLXQLOH�FHUHDOLHUH��vQ�UHJLXQHD�
%ăUăJDQXOXL�� vQ� UHJLXQHD�0ROGRYHL�� vQWUH�
6LUHW�ΊL�3UXW��OD�1RUG�GH�%kUODG��vQ�vQWUHDJD�
%DVDUDELH�GHOD�&KLΊLQăX�ΊL�SkQă�OD�'XQăUH��
DOELLOH�UkXULORU�QRDVWUH�QX�DX�SLHWULΊXO�QH4
FHVDU�SULQ�D�FăUXL�FLXUXLUH�Vă�VH�SRDWă�RE4
ΌLQH�PDWHULDOXO�FDUH�Vă�SRDWă�¿�WUDQVSRUWDW�
OD�GLVWDQΌH�PLFL��,QFRQWHVWDELO��GHFL��Fă�OD�
FRQVWUXLUHD�PDULORU�GUXPXUL�ΊL�OD�PRGHUQL4
]DUHD�DUWHUHORU�QRDVWUH�SULQFLSDOHÄ�PXQFD�
GH�SUHVWDΌLH�¿H�FX�SDOPD��¿H�GX�FăUXΌD��YD�
DYHD�XQ�URVW�GLQ�FH�vQ�FH�PDL�UHGXV��(VWH�
DGHYăUDW� Fă� DFHDVWă�PXQFă�GH�SUHVWDΌLH�
SRDWH�Vă�ΊL�DLEH�YDORDUHD�HL� OD� UHIDFHUHD�

GUXPXULORU�GH�LQWHUHV�ORFDO�ΊL�FKLDU�OD�UHSD4
UDUHD�GUXPXULORU�GH�LQWHUHV�MXGHΌHDQ�

'DU�ΊL�DFL��PXQFD�GH�SUHVWDΌLH�QX�SRDWH�
Vă�¿H�SXVă� vQ�YDORDUH�GHFkW�QXPDL�GDFă�
VXQW�PLMORDFH�¿QDQFLDUH�FRUHVSXQ]ăWRDUH��
ÌQWU¶DGHYăU��vQ�DIDUă�GH�IDFHUHD�WHUDVDPHQ4
WHORU��vQ�DIDUă�GH�WUDQVSRUWDUHD�IXUQLWXULORU�
GH�SLDWUă��UHVWXO�HVWH�R�RSHUă�GH�WHKQLFL4
WDWH��FDUH�SUHVXSXQH�SUH]HQΌD�LQJLQHUXOXL�
ΊL�D�VXELQJLQHUXOXL�ΊL�HVWH�R�RSHUă�GH�FRQ4
VWUXFΌLH��FDUH�IDFH�QHFHVDUă�SUH]HQΌD�PD4
ΊLQLORU��FăFL�IăUă�FRPSUHVRDUH�QX�VH�SRDWH�
FRQFHSH�QLFLXQ�GUXP�GH�SLDWUă��FRQVWUXLW�
LQJLQHUHΊWH�

'H� DFHHD�� H[DPLQkQG� UDSRUWXO� vQWUH�
PLMORDFHOH�¿QDQFLDUH�EăQHΊWL�ΊL�PLMORDFHOH�
GH�SUHVWDΌLH�SULQ�PXQFă��IRUPXOH]�Fă��SHQ4
WUX�D�SXQH�vQ�YDORDUH�SUHVWDΌLD��HVWH�QHYRLH�
GH�R�VXPă�GH�EDQL�HJDOă�FX�YDORDUHD�]LOHORU�
GH�OXFUX�SUHVWDWH��GHFL�GH�PLMORDFH�¿QDQFL4
DUH�QX�QH�SXWHP�GLVSHQVD��FKLDU�SHQWUX�D�
IRORVL�PXQFD�GLQ�SUHVWDΌLH�

$SDUΌLQH�vQVă�ΌLQXWXULORU�ΊL�DXWRULWăΌLORU�
ORFDOH��FD�LQ�FDGUXO�PLMORDFHORU�¿QDQFLDUH�
H[LVWHQWH�Vă�IRORVHDVFă�PXQFD�GLQ�SUHVWD4
ΌLH��SH�FDUH� OHJHD�DGPLQLVWUDWLYă�D� UHFX4
QRVFXW�R�ΊL�D� OHJLIHUDW�R��'LQFROR� vQVă�GH�
3UHVFULSΌLLOH�OHJLL�SR]LWLYH�VWă�LOX]LD��SH�FDUH�
QX�WUHEXH�V¶R�vPSăUWăΊLP��Fă�vQ�5RPkQLD��
VSUH�GHRVHELUH�GH�RULFH�DOWă�ΌDUă��UHΌHDXD�
GH�GUXPXUL�V¶DU�FRQVWUXL�QXPDL�SULQ�PXQFă��
0XQFă�GD��GDU�PXQFă�RUJDQL]DWă�LQ�FDGUXO�
XQHL�WHKQLFLWăΌL�PRGHUQH�ΊL�GRWDWă�FX�PLM4
ORDFH�¿QDQFLDUH��SHQWUX�FD�HD�Vă�SRDWă�¿�
SXVă�vQ�YDORDUH���$SODXVH��

6¶D�VSXV��G�ORU�GHSXWDΌL��vQWU¶DGHYăU��Fă�
ΊRVHOHOH�QX�VH�IDF�FX�DXU��Fă�HOH�VH�IDF�FX�
PXQFă��'DU�DFHDVWă�HQXQΌDUH�FDUH�VWă�OD�
ED]D� VLVWHPXOXL� JHUPDQ�� QX� vQVHPQHD]ă�
Fă�PXQFD�VLQJXUă�SRDWH�Vă�DMXWH� OD�FRQ4
VWUXLUHD� UHΌHOHL�GH�GUXPXUL�QHFHVDUH�� vQ4
VHDPQă�QXPDL�Fă�6WDWXO�WUHEXH�Vă�SXQă�vQ�
IXQFΌLXQH�DFHD�RUJDQL]DUH�GH�FUHGLW�FDUH�Vă�
GHD�PLMORDFHOH�¿QDQFLDUH�QHFHVDUH��IăUă�Vă�

¿H�QHYRLH�GH�IXQGDPHQWDUHD�ORU�SH�YDOXWă�
IRUWH�VDX�DXU���$SODXVH��

$FHDVWD�HVWH�FX�WRWXO�DOWFHYD�GHFkW�LOX4
]LD�XQHL�UHΌHOH�GH�GUXPXUL�FRQVWUXLWă�QXPDL�
SULQ�DSRUWXO�PXQFLL�

,DWă��G�ORU��OLQLLOH�JHQHUDOH�DOH�FRQFHS4
ΌLHL�FDUH�SUH]LGHD]ă�OD�UH]ROYDUHD�SUREOHPHL�
GUXPXULORU��vQ�FDGUXO�DFWLYLWăΌLL�JXYHUQXOXL�
#?:(<,0

&UHG�vQVă��G�QLL�PHL��Fă��GDFă�SUREOHPD�
GUXPXULORU�UăPkQH�GHVFKLVă�FD�H[HFXWDUH��
HD�VCD�DSURSLDW�GH�GH¿QLWLYDUH�GLQ�SXQF4
WXO�GH�YHGHUH�DO�FRQFHSΌLHL��&ăFL��G�ORU��QX�
FUHG�Fă�YD�PDL�SXWHD�¿�XQ�FRQGXFăWRU�DO�
'HSDUWDPHQWXOXL� /XFUăULORU� 3XEOLFH� ΊL� DO�
&RPXQLFDΌLLORU�FDUH�Vă�VH�vQWRDUFă�OD�IRU4
PDOLVPXO�JUHRL�ΊL�LQRSHUDQW�GLQDLQWHD�DQX4
OXL�������1X�FUHG�Fă�YD�PDL�¿�XQ�PLQLVWUX�
DO�OXFUăULORU�SXEOLFH�ΊL�FRPXQLFDΌLLORU��FDUH�
Vă�QX�¿H�SăUWDΊXO�SUHFL]ăULL�DWULEXΌLXQLORU�ΊL�
VSHFLDOL]ăULL�IXQFΌLXQLORU�vQ�DGPLQLVWUDΌLD�GH�
6WDW�D�GUXPXULORU�ΊL�FDUH�Vă�QX�VWLPXOH]H�
GLQ�WRDWH�SXWHULOH�OXL�FRQFHSΌLD�PRGHUQă�D�
PHFDQL]ăULL�ΊDQWLHUHORU�ΊL�D�vQ]HVWUăULL�6WD4
WXOXL¶�FX�WRDWă�SUHJăWLUHD�WHKQLFă�QHFHVDUă�
ΊL�FX�WRW�XWLODMXO��IăUă�GH�FDUH�QX�VH�SRDWH�
FRQFHSH�R�PDUH�DFΌLXQH�GH�PRGHUQL]DUH�ΊL�
FRQVWUXFΌLXQL�GLQ�QRX�

1X�FUHG� Fă� VH�YD�PDL�JăVL�XQ�PLQLV4
WUX�DO�OXFUăULORU�SXEOLFH�ΊL�DO�FRPXQLFDΌLLORU�
FDUH�Vă�vPSăUWăΊHDVFă�LOX]LD�Fă�QXPDL�SULQ�
PXQFă�VH�SRDWH�FRQVWUXL�UHΌHOHOH�GH�GUX4
PXUL�GH�FDUH�DYHP�QHYRLH�

ÌQ�DVHPHQHD�FRQGLΌLXQL�QH�DSURSLHP�GH�
UHFRQFLOLHUH��GXSă�DWkWHD�FRQWURYHUVH��SH�
XQ� WHUHQ�QHXWUX�GH� vQΌHOHJHUH��FDUH�HVWH�
SXQFWXO� GH� SOHFDUH� DO� DFΌLXQLL� URGQLFH� ΊL�
$<)%(?%<)0

$FHDVWă�PXQFă��FDUH�DSDUΌLQH�ΊL�DQLORU�
YLLWRUL��QRL�DP�vQFHSXW�R�vQ�FDGUXO�XQHL�FRQ4
FHSΌLL�ULJXURDVH�GLQ�SXQFW�GH�YHGHUH�WHKQLF�ΊL�
ΊWLLQΌL¿F��LDU�vQ�DSOLFDUH�DP�XUPăULW�R�FX�DFHD�
FUHGLQΌă�ΊL�SDVLXQH�IăUă�GH�FDUH�YLDΌD�vQVăΊL�
QX�DUH�QLFLXQ�SUHΌ���$SODXVH�SUHOXQJLWH��



'''''''

$62&,$ʕ,$
352)(6,21$/ă
'(�'58085,�ʓ,�32'85,
!"#$%&'(#")

)#*+$,,-
#%.$/01$23445

")#*)%"6$$37/8 A1

.%/,&2,&,2(%(+%&%

0$57,(
������QG�%ULGJHV�	�+LJKZD\V�$VLD�
6XPPLW��+RQJ�.RQJ
2UJDQL]DWRU��(TXLS�*OREDO
(PDLO��HQTXLU\#HTXLS�JOREDO�FRP
KWWS���ZZZ�HTXLS�JOREDO�FRP�EULGJHV�
DQG�KLJKZD]V�DLVD�VXPPLW

����!,QGXVWULD�DVIDOWXOXL�
+RXVWRQ��7H[DV��86$
2UJDQL]WRU��:RUOG�RI�$VISKDOW
7HO�������������������
(PDLO��LQWHUQDWLRQDO#ZRUOGRIDVISKDOW�FRP
ZZZ�ZRUOGRIDVSKDOW�FRP

������!,QWHUWUDI¿F
$PVWHUGDP��2ODQGD
2UJDQL]WRU��5$,
7HO��������������������
ZZZ�LQWHUWUDI¿F�FRP�DPVWHUGDP

�������3356�1LFH�
3DODLV�GHV�&RQJUHV
1LFH�$FURSROLV�&RQYHQWLRQ�&HQWUH
��HVSODQDGH�.HQQHG\���������1LVD��)UDQĠD
2UJDQL]DWRU��/LYH�E\�HYHQWV
7HO�������������������
(PDLO��FRQWDFW#SSUV�����FRP
KWWS���ZZZ�SSUV�����FRP�IU�

$35,/,(
�������75$�9LHQQD�������9LHQD
2UJDQL]DWRU��EPYLW��$,7�DQG�DXVWULDWHFK
7HO������������������
(PDLO��RI¿FH#WUYLH�����DW
KWWS���ZZZ�WUDFRQIHUHQFH�HX�

������!$(7��0DQDJHG�/DQHV�	�
7HFKQRORJ\�6XPPLW�,%77$
&KDUORWWH��&DUROLQD�GH�1RUG��68$
(PDLO��KVPLWK#LEWWD�RUJ
KWWSV���LEWWD�RUJ�HYHQWV�DHW�PDQDJHG�
ODQHV�WHFKQRORJ\�VXPPLW

�������,17(50$7�����
3DULV�±�1RUG�9LOOHSLQWH��)UDQΌD
2UJDQL]DWRU��&20(;326,80�*RXS
7HO�������������������
(PDLO��UDSKDHOH�WUPHOLQ#FRPH[SRVLXP�FRP
ZZZ�SDULV�HQ�LQWHUPDWFRQVWUXFWLRQ�FRP

�������,QGXVWULD�EHWRQXOXL�(XURSD��
����
3DULV�1RUG�9LOOHSLQWH��)UDQΌD
2UJDQL]DWRU��&20(;326,80�*RXS
7HO�������������������
(PDLO��UDSKDHOH�WUPHOLQ#FRPH[SRVLXP�FRP
ZZZ�ZRUORIFRQFUHWHHXURSH�FRP�

�������D���±D�&RQIHULQĠă�
,QWHUQDĠLRQDOă�D�&RQVLOLXOXL�
$XVWUDOLDQ�GH�&HUFHWDUH�D�'UXPXULORU
%ULVEDQH��$XVWUDOLD
2UJDQL]DWRU��$XVWUDOLDQ�5RDG�5HVHDUFK�%RUG
7HO������������������
(PDLO�FRQIDGPLQ#DUUE�FRP�DX
ZZZ�DUUE�����FRP�DX

7":
�����DO��±OHD�6LPSR]LRQ�SULYLQG�
FDUDFWHULVWLFLOH�VXSUDIHĠHORU�SDYăULORU
%ULVEDQH��$XVWUDOLD
2UJDQL]DWRU��$XVWUDOLD�5RDG�5HVHDUFK�%RDUG
7HO�����������������
(PDLO�FRQIDGPLQ#DUUE�FRP�DX
ZZZ�LYY\�FRP�DX�HYHQW�VXUI���

������(36C���
.\UHQLD��&LSUX
2UJDQL]DWRU��'(.21
7HO�������������������
(PDLO�VHFUHWDULDW#JHRIRDP�����RUJ
ZZZ�JHRIRDP�����RUJ

�������5RDG�6DIHW\�RQ�)LYH�
&RQWLQHQWV������
,QVXOD�-HMX��&RUHHD�GH�6XG
2UJDQL]DWRU��97,
7HO�����������������
(PDLO��YWL#YWL�VH
ZZZ�YWL�VH�HQ�5RDG�6DIHW\�RQ�)LYH�
C?#('#)#(:

�������,QWHUWUDI¿F�&KLQD
1HZ�&KLQD�,QWHUQDWLRQDO
([KLELWLRQ�&HQWHU��1&,(&��!
%HLMLQJ
2UJDQL]DWRU��&KLQD�$FDGHP\�RI�
G<%#:;?<(%('?#!5$')#$):+!FBG
7HO�������������������
ZZZ�LQWHUWUDI¿F�FRP�FKLQD�

,81,(
�������(	(�(YHQW������
%HUOLQ
2UJDQL]DWRU��(XURELWXPH
7HO������������������
(PDLO��HHHYHQW����#JXDUDQW�F]
ZZZ�((HYHQW�����RUJ

�������6HQLRU�5RDG�([HFXWLYHV�
3URJUDPPH
8QLYHUVLW\�RI�%LUPLQJKDP��8.
2UJDQL]DWRU��,5)�*HQHYD�
7HO������������������
(PDLO��LQIR#LUIQHW�FK
KWWS���ZZZ�LUIQHW�FK�HYHQW�LQIR�VHQLRU�
URDG�H[HFXWLYHV�SURJUDPPH������

�������+LOOKHDG�����
+LOOKHDG�4XDUU\�!
%X[WRQ�
'HUE\VKLUH��8.
2UJDQL]DWRU��7KH�40-�*URXS
7HO����������������������
(PDLO��KLOOKHDG#TPM�FR�XN
ZZZ�KLOOKHDG�FRP

&$/(1'$5���(9(1,0(17(

12�&200(17
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%XOJDULD�
6LVWHP�QDġLRQDO�GH�WD[DUH�UXWLHUĄ

3RWULYLW�SXEOLFDΌLHL� Ä,76� ,Q�
WHUQDWLRQDO´� FRPSDQLD� DXVWUL�
DFă� Ä.DSVFK´� D� IRVW� VHOHFWDWă�
GH�FăWUH�$JHQΌLD�%XOJDUă�SHQ�
WUX� ,QIUDVWUXFWXUă� UXWLHUă�SHQ�
(<,! *)<,&%<)%! ,#,'! $?#(<%$(! "#!
YDORDUH� GH� ��� GH�PLOLRDQH� GH�
HXUR�� vQ� VFRSXO� UHDOL]ăULL� XQXL�

QRX�VLVWHP�QDΌLRQDO�GH�WD[DUH��&RPSDQLD�VHOHFWDWă�YD�UHDOL]D�FRQ�
¿�JXUDΌLD�ΊL�VXSRUWXO�WHKQLF�SHQWUX�VLVWHPXO�GH�WD[DUH�DO�YHKLFXOHORU�
GH�SHVWH�����WRQH�SUHFXP�ΊL�LQWURGXFHUHD�XQHL�URYLQLHWH�HOHFWUR�
QLFH�SHQWUX�DXWRWXULVPH��ÌQ�SULPHOH�ΊDSWH�OXQL�Ä.DSVFK´�YD�SXQH�
vQ� IXQFΌLXQH�����GH� WHUPLQDOH�SHQWUX� vQUHJLVWUDUHD�ΊL�HPLWHUHD�
GH�URYLQLHWH�HOHFWURQLFH������GH�HFKLSDPHQWH�GH�FkQWăULUH�¿�[H�ΊL�
DOWH�����PRELOH������GH�YHKLFXOH�GH�FRQWURO��SUHFXP�ΊL�XQ�FHQWUX�
GH�GDWH�ΊL�LQIRUPDΌLL��'XUDWD�FRQWUDFWXOXL�HVWH�GH����OXQL��*UXSXO�
Ä.DSVFK´�HVWH�R�FRPSDQLH�LQWHUQDΌLRQDOă�GH�WHPDWLFă�UXWLHUă��WHK�
QRORJLD�LQIRUPDΌLHL�ΊL�WHOHFRPXQLFDΌLL�vQ�WUDQVSRUWXUL�FX�XQ�QXPăU�
GH�SHVWH������GH�DQJDMDΌL�vQ�vQWUHDJD�OXPH�

&KLQD�
2�QRXĄ�SURYRFDUH

,DWă�FXP�DUDWă�R�QRXă�SUR�
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