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8QXO� GLQ� FHOH� PDL� SUH  LRDVH� GDUXUL� SH� FDUH� QL� OH�D� I�FXW� ,WDOLD� vQ� GRPHQLXOFXQRDúWHULL� WUHFXWXOXL� QRVWUX� H� FDUWHD� VHFUHWDUXOXL� EUkQFRYHQHVF� 'HO� &KLDUR� SH� FDUHDFXP�UkYQD�G�OXL�&ULVWLDQ�R�V WU �PXW� vQ�URPkQHúWH�$YHP�D�IDFH�FX�DOWFHYD�GHFkW�DUDW � W LWOX O�� ÌQ� VH FROXO� DO� ;9,,,�OHD� LV WRULD�VHSUH]HQWD�DGHVHD��VXSW� LQIOXHQ  D�FXUHQWXOXL�Ä ILORVRILF³�GH�SUHVFKLPEDUH�FD� Ä5HYROX  LL³�� ,V�D�S �UXW�DFHVWXL� )ORUHQWLQ� F � OXFUD UHD� OX L� YD� vQWkOQ L� PDL� PXO  L� FHWLWRUL� GDF � R� YDvQWLWXOD�Ä5HYROX  LLOH�9DODKLHL��'H� IDSW� H� úL� R� LV WRULH� D�  HULL�� PDL� VFXUW � vQW�LX�� GDU� SH� XUP� D MXQJkQG� ODDP�QXP  LPL� SHQWUX�'RPQLLOH� SH� FDUH� OH�D� DSXFDW� RUL� GHVSUH� FDUH� L� VH� SXWHD� GDO�PXULUL�RUDOH��1X�H�GH� QHYRH�V � VXEOLQLH]�LPSRU WDQ  D�DFHVWRU�SDJLQL�FDUH�V vQW�DGHY �UDWHPHPRULL�DOH� XQXL�RP�LQWHOLJHQW�úL�FDSDELO�GH�QHS �UWLQLUH�'DU�� FX� WRDW � YDORDUHD�HL�� QX� SDUWHD� LV WRULF � H� FHD� PD L� vQVHPQDW ��� 3H� DFHVWVWU�LQ�FDUH �QH�vQ  HOHJH�úL� QH�LXEHúWH�±�FH�UDU�QH�DP�vPS �UW�úLW�QRL�GH�LXELUHD� DFHORUD�SHFDUL�L�D� vPEU � LúDW� ODUJD��QDLYD�QRDVWU � RVSLWDOLWDWH�� vO� LQWHUHVHD] � WRDW� YLD D� GHOD� QRL �7RDW� ±�GH�OD�FHUHPRQLLOH�&XU  LL��GH�OD�SHWUHFHULOH�HL�V LP SOH�SkQ � OD�F�VX  D�  HUDQXOXL��SHFDUH�R�ODXG �SHQWUX�FXU� HQLH��SkQ � OD�HOHPHQWHOH�GH�FUHGLQ  ��úL�VXSHUVWL  LH�DOH�VXIOHWXOXLDFHVWXLD�2SHUD�FRUHVSXQGH�DVWIHO�SHQWUX� �DUD� 5RPkQHDVF ��� SHQWUX� SULQFLSDWXO� PXQWHDQDFHOHLD�SH�FDUH��FX�PDL� PXOW� vQY� �WXU���GDU�QX�FX�PDL�SXWLQ � VLPSDWLH�úL� SULFHSHUH��DvQFKLQDW�R� 0ROGRYHL� GRPQHVFXO� DXWRU� FDUH� H 'LPLWULH� &DQWHPLU� � Ä'HVFULHUHD0ROGRYHL³��$PELL�SDU�D�YHQL�FD�V � vQVHPQH�SH�SDJLQLOH�ORU� DVSHFWXO�  HULORU�QRDVWUH� vQQDLQWHGH�HSRFD�IDQDULRW ���FDUH��úL�QX�SHQWUX�FDUDFWHUXO�HL� SUHWLQV JUHFHVF��FL� SHQWUX�PHWRGHOHHL��úL�WXUFHúWL��úL� Ä ILORVRILF³�DSXVHQH�� D�LQWURGXV�VFKLPE �UL�GH� VXSUDID  �� DúD� GH� PDUL�GDU�úL��SULQ�HOH��WUDQVIRUP �UL�GH�SULQFLSLL�DúD�GH�DGkQFL�ùL�� DGDXJ�� D O �WXUL� GH� DFHúWL� GRL� FHO� PDL� vQY � DW� ERLHU� PXQWHDQ� DO� YUHPLL�&RQVWDQWLQ�6WROQLFXO�&DQ WDFX]LQR��FHO�FUHVFXW�úL�OD� 9HQH  LD� ú L� 3DGRYD�� vQFHUFD� WRW� vQDFHO�PRPHQW� FDUDFWHULVWLF�� R�GHVFULHUH� vQ� URPkQHúWH� D� DFHOHLDúL�  HUL� URPkQHúWL� GH� OD'XQ�UH��GHVFULHUH�GLQ�FDUH� V 
DX�VDOYDW�±�FX�O �PXULULOH�vQ�LWD OLHQHúWH�SHQWUX�FRQWHOH� 0DUVLJOL�SXEOLFDWH�vQ�RSHUHOH� 6WROQLFXOXL��HGL  LD�PHD�±�SDJLQLOH�SH�FDUH�OH�DP�WLS �ULW� vQ�YROXPXO,,,�GLQ�6WXGLLOH�ú L�'RFXPHQWHOH PHOH�&D�XQXLD�FDUH�DP�UHHGLWDW�WH[WXO�LWDOLDQ�DO� OXL� 'HO� &KLDUR� vQ� ������ WUDGXF �WRUXOvPL�FHUH�FkWHYD�UkQGXUL� GH�LQWURGXFHUH��6XQW�EXFXURV�V � OH�GDX�'�OXL�&ULVWLDQ� FDUH��I�U� DIL�XQ�SURIHVRU�úL�XQ�HUXGLW�D�SXV�DWkWD� PXQF � úL�DWkWD�GUDJRVWH�� DGDXJ� úL� R� RDUHFDUHMHUWI� E�QHDVF ���vQ�FDUWHD�SH�FDUH�R�RIHU � SXEOLFXOXL� URPkQHVF�
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$OWH HL�6DOH�6HUHQLVVLPH�$QWRQLR�)HUGLQDQGR�*RQ]DJD�'XFH�GH�*XDVWDOD�úL�6DELRQHWD��3ULQFLSH�GH�%R]ROR�HWF�
$/7(� ��6(5(1,66,0��
9HFKLL� ORFXLWRUL� DL� $UFDGLHL�� SHQWUX� D�úL� DS �UD� GH� IXULLOH� IXUWXQLORU� úL� DOHYkQWXULORU� FRSDFLL� FH�L� HUDX�� PD L� GUDJL�� RELFLQXLDX� V � vQFUHVWH]H� vQ� FRDMHOH� DFHVWRU

FRSDFL� QXPHOH� XQHL� ]HLW � L� ELQHYRLWRDUH�� FUH]kQG� F � DFHDVW � LQYRFDUH� vQGDWRUHD] �
GLY LQLWDWHD� GH� D�úL� vQVXúL� DUERUHOH� vQFUHVWDW�� úL� D�O� DS �UD� vQ� PRG� SXEOLF� GH� RULFH
SHULFRO�

&X�WRDW � VXSHUVWL  LD�HL��DFHDVW � GDWLQ � D�YHFKLL�S�JkQ�W� L�P� vQGHDPQ ���FX�GUHSWFXYkQW�� $OWH �� 6HUHQLVVLP�ª� GH� D� vQVFULH� QXPHOH� 'RPQLHL� 9RDVWUH�� vQ� IUXQWHD� F �U LL
PHOH��,V WRULD�PRGHUQHORU�UHYROX  LL�DOH �9DO DKLHL �$FHDVW� SURYLQFLH�� FDUH� GH� WUHL� YHDFXUL� JHPH� VXE� JUHXO� MXJ� DO� ÌPS �U� LH L
RWRPDQH��VH�PkQJkLH�GH�WUH FXWHOH�HL�UHVWULúWL��Y �]kQG�R�SDUWH�GLQ�S �PkQWXO�HL� FXSULQV �
vQ� SXWHUHD� &H]DUXOXL�� úL� VH� vQI� LúD]� DSRL� YRLRDV � úL� PXO  XPLW��� QX� QXPDL� F � SULQDFHDVWD�D� PHD�,VWRULH��QHVFULV � vQF� GH�QLPHQL�DOWXO��HD�H�VFRDV � GLQ� vQWXQHULFXO� XLW �ULL�
GDU� úL� SULQ� IDSWXO� F � ,VWRULD� DFHVWHL�  �UL�� U�PkQH� PRELODW � úL� DS �UDW� GH� DXWRULWD WHD
RFURWLWRDUH�D� $OWH  HL�9RDV WUH ��ùL�vQWU�DGHY �U��,V WRULD�DFHVWHL�SURYLQFLL��FDUH�QX�D�vQFHWDW
V� UkYQHDVF � PRPHQWXO�IHULFLW�GH�D�VH�SXWHD�DG �SRVWL�VXE�DULSHOH� 9XOWXUXOXL�$XVWULDF��FXL
DOWXO� V�DU� SXWHD� vQFKLQD�� GHFkW�$OWH  HL� 9RDVWUH� 6HUHQLVVLPH�� FDUH� SULQ� OHJ �WXUL� GHUXGHQLH�VXQWH  L�DWkW�GH�DSURDSH�GH�$XJXVWD� &DV � 'RPQLWRDUH�$XVWULDF �"

6HFROXO�WUHFXW��FD�úL�FHOH�YLLWRDUH��D�JORULILFDW��ú L� YRU�JORULILFD�LOXVWUHOH�vQVXúLUL
DOH�vPS �U�WHVHL�(OHRQRUD�*RQ]DJD��SH�FDUH�$WRWSXWHUQLFXO�D�vQYUHGQLFLW�R�� V�R�vQDO  H�SH
WURQXO� &KHV �UHVF��SHQWUX�D�R�vQFRURQD�DSRL�FX�JORULH� �R� FUHGHP� FX� HYODYLH�� vQ� &HU�
XQLW� DFROR�FX�QHQXP �UD LL�HUR L�D L� 6HUHQLVVLPHL�9RDV WUH� )DPLOLL ��FDUL�UHYDUV ���FD�úLVWHOHOH�VWU �OXFLWRDUH��QH FRQWHQLW � VSOHQGRDUH��2ULFLQH�YD�FHWL�DWk  LD�DXWRUL� YHVWL L��FDUL�DX
VFULV � vQ� GLIHULWH� WLPSXUL� ,VWRULD� 6HUHQLV VLPHL� &DVH� *RQ]DJD �� OHVQH� YD� DIOD�� F � OD
JHQH UD LLOH� DFHVWHL� &DVH� V�DX� FXOWLYDW� FX� IDO � úL� I�U� vQ WUHUXSHUH� HYODYLD�� YLUWX  LOH
PLOLWDUH�úL�FHOH�PDL�IUX PRDVH�úWLLQ  H�

6H�FXYLQH�GHFL��FX�GHSOLQ � GUHSWDWH��FD�DFHDVW � ,VWRULH�vQWRFPLW � GH�PLQH�GXS �VW�UXLWRDUH� vQGHPQXUL� GLQ� SDUWHD� DWkWRU� OLWHUD  L� FRQVDFUD  L� GLQ� ,WDOLD�� V � ILH� vQFKLQDW �
'RPQLHL�9RDVWUH�FDUH��FX�DWkWD�UHQXPH�úL� vQ�DGPLUD  LD�WXWXURUD��vQWUXQHúWH�FHOH�PDL�DOHVH
vQVXúLUL�D OH� ,OXú WULORU�9Rú WUL�6 WU �PRú L ��FDUL�VH�SRW� PkQGUL�F � XUPDúXO�ORU�vQWUXQHúWH
WRDWH�DFHOH�FDOLW � L��FDUH�vPS �U LWH��VWU�OXFHDX�vQ�HL�vQúLúL��'LQWUH�DFHúWLD� ILH�PL� vQJ �GXLW�V �
SURVO�YHVF�QXPDL�XQXO��FHO�PDL� P�UH  ��F�F L�H�FHO�PDL�UDU�vQ�YHDFXO�QRVWUX���SURPR WRUXOúWLLQ  HORU� úL� SURWHJXLWRUXO� F �UWXUDULORU�� 0L�DU� U �PkQH� PXOWH� GH� VSXV� GHVSUH� HORJLLOH
'RPQLHL�9RDVWUH�� $OWH  � �6 HUHQLV V LP � ��GDU�vQ �D IDU � F � P� V LPW�FX � WRWXO�QHYUHGQLF
ID  ��GH�R�DWDUH �VDUFLQ ���HD�vPL�HVWH� LQWHU]LV � úL�GH�XQD�GLQ�YLUWX  LOH�'RPQLHL�9RDVWUH�±
PRGHVWLD�

$úD �GDU��XPLOD �PHD �W �FH UH�YD � vQYHGHUD � OXPLL� WRDW� P�UWXULD�VPHULWHL�PH OHVXSXúHQLL��ú L�V � SRW�VSHUD�vQ�XUP ���GH�D�SXWHD�RE  LQH�GHRVHELWD�RQRDUH� GH�D �U �PkQH
vQ �YHFL��FHLD �FH�VXQW��FX�FHO�PD L�SUR IXQG�UHVSHFW

$O�$OWH  HL�9RDVWUH� 6HUHQLVVLPH�
&HO�PD L�XPLO��PD L�FUHGLQFLRV�úL� PDL�vQGDWRUDW�VHUYLWRU

$QWRQPDULD� GHO�&KLDUR
9HQH  LD�����$XJXVW������
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$G�IXWXUDP� UHL�PHPRULDP�� &XP�VLFXW�GLOHFWXV� ILOLXV�$QWRQLXV�0DULD� GH� &KLDUR�

)ORUHQWLQXV��1RELV� QXSHU�H[SRQL�IHFLW��LSVH�TXHPGDP�OLEUXP�D�VH�FRP SRVLWXP��FXL�WLWXOXV��
,V WRULD� GHOOH� PRGHUQH� 5LYROX]LRQL� GHOOD� 9DODFKLD�� FRQ� OD� GHVFUL]LRQH� GHO� 3DHVH�� QDWXUD�
FRVWXPL��ULWL�H�UHOLJLRQH�GHJOL�DELWDQWL��FRQ�OD�WDYROD� JHRJUDILFD�GL�TXHOOD�SURYLQFLD��LQ�FLYLWDWH9HQHWLDUXP�� W\SLV �GLOHFWL�HOLDP�ILOLL��$QWRQLM�%DUWROL��LQ�GLFWD�FLYL WDWH�OLEURUXP�LPSUHVVRULV�
VXLV�VXPSWLEXV�DG�SXEOLFDP� XWLOLWDWHP�PDQGDYHULW��VHX�PDQGDUH�LQWHQGDW��YHUHDOXU� DXWHP�QH�
SRVWTXDP�LQ�OXFHP�SURGLHULW��DOLM��TXL�H[� DOLHQR�ODERUH�OXFUXP�TXDHUXQW��GLFWXP�OLEUXP
LQ�LSVLXV�$QWRQLL�0DULDH�SUDHLXGLWLXP�LWHUXP�LPSULPL�IDFHUH�FXUHQW��1RV��HLXVGHP�$QWRQLL
0DULDH�LQGHPQLWDWL�SURYLGHUH�LSVXPTXH�$QWRQLXP�0DULDP�VSHFLD OLEXV�IDYRULEXV�HW�JUDWLLVSURVHTXL� YROHQWHV�� HW� D� TXLEXVYLV �H[FRPPXQLFDWLRQLV ��VXVSHQVLRQLV �HW� LQWHU GLFWL� DOLLVTXH
HFFOHVLDVWLFLV �VHQWHQWLLV ��FHQVXULV �HW�SDHQLV � D� LXUH� YHO� DE� KRPLQH� TXDYLV � RFFDVLRQH� YHO
FDXVD� ODWLV ��V L�TXLEXV�TXRPRGROLEHW� LQQRGDWXV� H[LVWLW��DG� HIIHFWXP�SUDHVHQWLXP�GXPWD[DW
FRQVHTXHQGXP��KDUXP� VHULH�DEVROYHQWHV�HW�DEVROXWXP�IRUH�FHQVHQWHV��VXS SOLFDWLRQLEXV�HLXV
QRPLQH�1RELV�VXSHU�KRF�KXPLOLWHU� SRUUHFWLV �LQFOLQDWL��HLGHP�$QWRQLR�0DULDH�XW��GHFHQQLRSUR[LPR�D�SULPDHYD�OLEUL�KXLXVPRGL�LPSUHVVLRQH� FRPSXIDQGR�GXUDQWH��GXPPRGR�WDPHQ�DE
RUGLUODULR� ORFL�DF�KDHUHWLFDH�SUDYLWDWLV �LQTXLVLWRUH� �SULXV� DSSUR EDWXV�VLW�� QHPR�� WDP� LQ
8UEH��TXDP�LQ�UHOLTXR�VWDWX� HFFOHVLDVWLFR�PHGLDWH�YHO�LPPHGLDWH�QRELV ��VXELHFWR�� OLEUXP
SUDHGLFWXP�VLQH�VSHFLDOL� GLFWL� $QWRQLL�0DULDH�� DXW� DE� HR� FDXVDP� KDEHQWLXP� OLFHQWLD
LPSULPHUHDXW� DE�DOLR� YHO� DOLLV � LPSUHVVXP� YHQGHUH� DXW� YHQDOHP� KDEHUH�DXW�SURSRQHUHSRVVLW�DSRVWROLFD�DXFWRULWDWH� WHQRUH�SUDHVHQWLXP� FRQFHGLPXV�HW� LQGXOJHPXV�� ,QKL EHQWHV
SURSWHUHD� XWULXVTXH� VH[XV� &KULVWL� ILGHOLEXV�� SUDHVHUWLP� OLEURUXP� LPSUHVVRULEXV� HW
ELEOLRSROLV �VXE�TXLQJHQWRUXP�GXFDWRUXP�DXUL�GH�FDPHUD�HW�DPLVVLRQLV� OLEURUXP��RSHUXP�HW
W\SRUXP� RPQLXP�� SUR� XQD� FD PHUDH� QRVWUDH� DSRVWROLFDH� HW� SUR� DOLD� HLGHP� $QWRQLR
0DULDH� DF� SUR� UHOLTXD� WHUWLLV � SDUWLEXV� DFFXVDWRUL� HW� LXGLFL� H[HTXHQWL� LUUHPLVVLELOLWHUDSSOLFDQGRUXP�HW�HR� LSVR�DEVTXH�XOOD�GHFODUDWLRQH�LQFXUUHQGLV �SDHQLV��QH�� GLFWR�GHFHQQLR
GXUDQWH��OLEUXP�SUDHGLFWXP�VHX�DOL TXDP�HLXV�SDUWHP��WDP�LQ�8UEH��TXDP�LQ�UHOLTXR�VWDWX
HFFOHVLDVWLFR� SUDHGLFWLV �� V LQH� KXLXVPRGL� OLFHQWLD� LPSULPHUH�� DXW� DE� DOLLV � LPSUHVVXP
YHQGHUH� VHX� YH QDOHP� KDEHUH� YHO� SURSRQHUH� TXRTXRPRGR� DXGHDQW� VHX� SUDHVXPDQW�
PDQGDQWHV�SURSWHUHD�GLOHFWLV �ILOLLV � QRVWULV �HW�$SRVWROLFDH�6HGLV �GH�ODWHUH�/HJDWLV �VHX� HRUXP9LFHOHJDWLV � DXW� SUDHVLGHQWLEXV�� JXEHUQDWRULEXV�� SUDHWRULEXV� HW� DOLMV� LXVWLWLDH� PLQLVWULV
SURYLQFLDUXP�� FLYLWDWXP��WHUUDUXP�HW�ORFRUXP�VWDWXV�QRVWUL�HFOHVLDV WLFL�SUDHGLFWL�TXDWHQXV
HLGHP�$QWRQLR�0DULDH�VHX�DE� HR�FDXVDP�KDEHQWLEXV��SUDHGLFWLV �LQ�SUDHPLVVLV �HIIL FDFLV
GHIHQVLRQLV � SUDHVLGLR� DVVLVWHQWHV �� TXDQGRFXPTXH� DE� HRGHP� $QWRQLR� 0DULD� UHTXLVLWL
IXHULQW�� SUDHGLFWDV� FRQWUD� TXRVFXPTXH�� LQREHGLHQWHV� LUUHPLVVLELOLWHU� H[H TXDQWXU�QRQREVWDQWLEXV� FRQVWLWXWLRQLEXV� HW� RUGLQDWLRQLEXV� DSRVWROLFLV � DF� TXLEXVYLV � VWDWXWLV � HW
FRQVXHWXGLQLEXV�� HWLDP� LXUDPHQWR� FRQILUPDWLRQH� DSRVWROLFD� YHO� TXDYLV � ILUPLWDWH� DOLD
URERUDWLV �� SULYLOHJLLV � TXRTXH� LQ GXOWLV � HW� OLWWHULV � DSRVWROLFLV � LQ� FRQWUDULXP� SUDHPLVVR UXP
TXRPRGROLEHW�FRQFHVVLV ��FRQILUPDWLV�HW�LQQRYDWLV �� 4XLEXV�RPQLEXV�HW�VLQJXOLV �LOORUXP�WHQRUHV
SUDHVHQ WLEXV�SUR�SOHQH�HW�VXIILFLHQWHU�H[SUHVVLV �DF�GH�YHUER� DG�YHUEXP� LQVHUWLV �KDEHQWHV�LOOLV � DOLDV� LQ� VXR� URERUH� SHUPDQVXULV � DG� SUDHPLVVRUXP� HIIHFWXP� KDF� YLFH� GXPWD[DW
VSHFLDOLWHU�HW�H[SUHVVH�GHURJDPXV��FDHWH ULVTXH�FRQWUDULLV�TXLEXVFXPTXH��9ROXPXV�DXWHP�XW
SUDHVHQWLXP� WUDQVXPSWLV� VHX� H[HPSOLV � HWLDP� LPSUHVVLV�� PDQX� DOLFXLXV� QRWDULL� SXEOLFL
VXEVFULSWLV �HW�V LJLOOR� SHUVRQDH�LQ�GLJQLWDWH�HFFOHVLDVWLFD�FRQVWLWXWDH�PXQLWLV �� HDGHP�SURUVXV
ILGHV�DGKLEHDWXU�TXDH� LSVLV � SUDHVHQWLEXV� DGKLEHUHWXU�� V L� IRUHQW� H[KLELWDH� YHO� RVWHQVDH�'DWXP�5RPDH��DSXG�6DQFWDP�0DULDP�0DLRUHP��VXE� DQQXOR�SLVFDWRULV ��GLH�GXRGHFLPD�LXOLL�
PLOOHVLPD�VHSWLQJHQWHVLPR�GHFLPD�RFWDYR��3RQWLILFDWXV�QRúWUL�� DQQR�GHFLPR�RFWDYR�

)��&DU GLQDOLV �2OLYHULXV �
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������vQ�� �,XOLH��6 HQDWXO
'XS� FHOH� H[SXVH� GH� UHIRUPDWRULL� VWXGLXOXL� GLQ� 3DGRYD� DVXSUD� SHWL  LHL� OXL

$QWRQPDULD� GHO� &KLDUR�� DX WRULWDWHD�DFHVWXL�FRQVLOLX�FRQFHGH� OXL�$QWRQLR� %RUWROL��WLSRJUDI�
VXSXVXO�QRVWUX��SULYLOHJLXO�GH�D�WLS �UL�úL�YLQGH� FDUWHD�,VWRULD�UHYROX  LLORU� 9DODKLHL�SH�WLPS�GH
���DQL��QHDYkQG�DO  LL�vQ�DFHVW�WLPS�GUHSWXO�GH�D�UHWLS �UL�DWkW�FDUWHD�FkW�úL�KDUWD�JHRJUDILF ��VXE�SHGHDSVD�OHJLORU�

%DUWRODPLR�*LDFRPD]]L

1RL��UHIRUPDWRULL�V WXGLXOXL�GLQ�� 3DGRYD
$YkQG�vQ�YHGHUH��F �GXS � UHYL]XLUHD�úL�DSUREDUHD� 3�ULQWHOXL�7RPDVR�0DULD� *HQQDUL�

LQFKL]LWRU��DOH� F �U LL� LQWLWXODWH� ,VWRULD� UHYROX  LLORU� 9DODKLHL�� FRPSXV � GH� $QWRQPDULD� GHO&KLDUR�� )ORUHQWLQ�� QX� VH� J �VHúWH� QLPLF� FRQWUD�VILQWHL� FUHGLQ  H�FDWROLFH��GH� DVHPHQHD�
GXS� DU�WDUHD�VHFUHWDUXOXL�QRVWUX��QLPLF�FRQWUD�SULQ FLSLLORU�úL�EXQHORU�PRUDYXUL��DFRUG �P
OXL�$QWRQLR� %RUWROL��WLSRJUDI��GUHSWXO�GH�D�WLS �UL�FDUWHD��REVHUYkQG� RUGLQHOH� vQ�PDWHULH�GH
WLS�ULWXUL��úL�SUH]HQWkQG�FX YHQLWHOH�H[HPSODUH�SHQWUX�ELEOLRWHFLOH�SXEOLFH�GLQ� 9HQH  LD� úL
3DGRYD�'DW� vQ����,XOLH�������

)UDQFHVFR� 6RUDQ]R
=��3LHUR�3DVTXDOLJR
0LFKDHO�0RURVLQL
$JHVOLQR�&DGDOGLQL��VHFUHWDU

)UDQFHVFR� )DUQHVH��S ULQ�J UD  LD �OXL�'�]HX�
'XFH�GH�3DUPD��GH�3LDFHQ]D��GH� &DVWUR��HWF��
&RQIDORQLHU�SHUSHWXX�DO�6ILQWHL�%LVHULFL��HWF�

)LLQG�JDWD�V � DSDU� FDUWHD�LQWLWXODW � �,VWRULD�PR GHUQHORU� UHYROX  LL� DOH� 9DODKLHL�
FRPSXV � GH�$QWRQLR�0DULD�GHO�&KLDUR��)ORUHQWLQ�úL�WLS �ULW�SH�VSH]HOH�DXWRUXOXL�vQ�9HQH  LD
FX�DSUREDUH�úL�SULYLOHJLX��GH� F�WUH�$QWRQLR�%RUWROL��vQ�������EXFXURV�LQWHU]LFHP�� vQ�YLUWXWHD
DFHVWXL�SULYLOHJLX�RULF �UXL�WLSRJUDI�DWkW�GLQ� RUDúXO� 3DUPD��FkW�úL�GLQ�RULFDUH�DOW � ORFDOLWDWHGLQ�6WDWHOH�QRDVWUH��WLS �ULUHD�VDX�UHWLS �ULUHD�VXV�]LVHL� F�U L�SH�WLPS�GH�]HFH�DQL�QHvQWUHUXS  L�
VXE� SHGHSVHOH�FH�YRP� KRW �Uv�� vQ� DIDU� GH� SLHUGHUHD� YROXPHORU� WL S�ULWH�� 2UGRQ �P�GHFL
SUHúHGLQ  LORU� úL� PDJLVWUD  LORU� &DPHUHORU� QRDVWUH� GLQ� 3DUPD� úL� 3LDFHQWD�� V � GLVSXQ �
REVHUYDUHD�FX�VILQ  HQLH�D�DFHVWXL�SULYLOHJLX�DFRUGDW�GH� QRL��SHQWUX�WRDW � GXUDWD�GH�PDL
VXV��úL�D�VH�XUPD� vQWRFPDL�FHOH�DFRUGDWH�SULQ�HO�&�FL�DúD�H�YRLQ  D�QRDVWU��

'DW� vQ�&RORUQR�����$XJXVW����� �
)UDQFHVFR� )DUQHVH
/RFXO���úWDPSLOHORU
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3$57($�,17,,$�&$3,72/8/�,�
$OF�WXLUHD��VLWXD LXQHD�úL�SURGXVHOH�SURYLQFLHL�
2ULFH� HYHQLPHQW� LPSRUWDQW� úL� YUHGQLF� GH� UH  LQXW�� VXUYHQLW� vQ� XOWLPXO� WLPS� vQSULQFLSDWXO� 9DODKLHL��DGLF � vQ� DFHO� WLPS�SHWUHFXW�GH�PLQH�� ILH�GLQ�GRU�GH�VWXGLX�VDX�GLQ

vQGHOHWQLFLUHD�V OXMEHL�SH�OkQJ � FHL�GRL�GLQ�XUP � GRPQLWRUL� DL�SURYLQFLHL�� DP�KRW �UkW�GH�D
vQUHJLVWUD�FX�EXQ � FUHGLQ  ��úL�I�U� QLFL�R�SDWLP ���VSUH�úWLLQ  D�XUPDúLORU��VSHUkQG�F ���RSHUD
PHD�QX�YD�IL�QLFL�SUHD�QHSO �FXW�QLFL�SUHD�LQXWLO � SXEOLFXOXL��$P�VW �UXLW�DVXSUD�DF  LXQLORU�úL
HYHQLPHQWHORU�LPSRUWDQWH��úL�QX�DVXSUD�LQWULJLORU�úL�úWLULORU�RFXOWH�FH�V�DX�LYLW�úL�vPSU �úWLDWSULQWUH�QD  LXQLOH�VWU �LQH��9RL�VSULMLQL�GHVFULHUHD�PHD�SH�FRQúWLLQ  ���  LQkQG�VHDP � úL�GH�FHLD
FH�DP�Y �]XW��úL�GH�FHLD�FH�PL�DX�vQFUHGLQ  DW�SHUVRDQH�FDUH�DX� OXDW�SDUWH� OD� HYHQLPHQWHOH
DFHVWHL�  �UL�� 3HQWUX�R�PDL�EXQ � vQ  HOHJHUH� vQV ��� vPL� YRL�SHUPLWH�XQHOH� vQVHPQ �UL� DVXSUD
DOF�WXLULL�  �ULL��DVXSUD�RELFHLXULORU��ULWXULORU�úL�UHOLJLHL�ORFXLWRULORU��DVXSUD�IHOXOXL�RFkUPXLULL
SROLWLFH� úL� D� GHSHQGHQ  HL� HL� GH� 3RDUWD� 2WRPDQ ��� FDUH� HVWH� VW �SkQ� DEVROXW � D� DFHVWHLSURYLQFLL�

7RDW� vQWLQGHUHD�GH�S �PkQW�FH�DVW �]L� VH�QXPHúWH� 9DODKLD�� H�R� SDUWH� GLQ� YHFKHD
'DFLH�� vQ� FDUH� VH� FXSULQGHDX� SURYLQFLLOH�� GHQXPLWH� GH� JHRJUDILL� GH� D]L� 7UDQVLOYDQLD�
9DODKLD�úL�0ROGRYD��$UPHOH�URPDQH�OH�DX�FXFHULW�GHVWXO�GH� WvU]LX��F �FL�QXPDL�OXL�7UDLDQ�IX
VRUWLW �JORULD�GH�D�FXFHUL�'DFLD�úL�GH�R�D�DQH[D�OD�FHOHODOWH�SURYLQFLL�DOH�,PSHULXOXL�URPDQ�RE  LQkQG�SRUHFOD�JORULRDV � GH�'DFLFXO��&kQG�D�F �S�WDW�  DUD�QXPHOH�GH� 9DODKLD� H�JUHX�GH
DIODW��úL�Q�DU�IL�SRDWH�GH�XOWLP � LPSRUWDQ  ��LQWHUHVXO�GH�D�O�DIOD��8QLL�vQV ���SULQWUH�FDUL� (QHD
6LOYLR�GL� 3LFFRORPLQL��PDL�WkU]LX� 3DSD� 3LXV� ,,��� DX�VFULV �F ���GXS � VXSXQHUHD� HL�GH� F �WUH
URPDQL��'DFLD�D�IRVW�UHGXV � OD�UDQJXO�GH�FRORQLH�GH�F �WUH�DFHúWLD��VXE�XQ�RDUHFDUH�F �SLWDQ�GH
RúWL� W)ODFFR�� GH� XQGH� GHQXPLUHD� GH� )ODFKLD� úL� F ��� RGDW�� � FX� VFXUJHUHD� WLPSXOXL�� SULQFRUXS  LXQHD�FXYkQWXOXL��IX�QXPLW ��9DODKLD��GXS ��FXP�YDODKL�ORFXLWRULL�HL��vQ�ORF�GH� IODFKL�
$QWRQLR� %XRQILQL� vQV ���YHVWLWXO� LVWRULF�DO� 8QJDULHL�� GH� SH� WLPSXO� OXL�0DWHL� &RUYLQ�� QX
vPS�UW�úHúWH�S �UHUHD�OXL� 3LFFRORPLQL��úL�FUHGH�PDL�FXUkQG�F ��9DODKLD�vúL�WUDJH�QXPHOH�GH�OD
FXYkQWXO�JUHF��FH� vQVDPQ ��DUWD�GH�D�WUDJH� FX�V �JHDWD�� vQ� FDUH�DFHúWL� ORFXLWRUL�HUDX� IRDUWH
GLEDFL�� 1LFL�S �UHUHD� DFHDVWD�Q�D� IRVW� vPS �UW�úLW�� vQ� PRG� GHILQLWLY�� FD� úL� DOWD� FDUH�� I �U�VSULMLQXO�YUHXQXL�GRFXPHQW�DQWLF��DU�YUHD�V ��QH�vQFUHGLQ  H]H�F��DFHLDúL�SURYLQFLH�IX�FKHPDW �
9DODKLD�GXS ��QXPHOH�XQHL�ILLFH�D�OXL� 'LRFOH  LDQ��GDW ��GH�VR  LH�SULQFLSHOXL�FDUH�GRPQHD�DFL�
'DU�H�GH�SULVRV�D�VW �UXL�SUHD�PXOW�vQ� DWDUL�LQYHVWLJD  LL�

9RP�VSXQH�QXPDL�F ��WXUFLL�DX�GDW�SURYLQFLHL�QXPHOH�GH� .DUD�9ODKLD��FDUH�vQ�OLPED
QRDVWU��vQVHDPQ �� 9DODKLD�QHDJU ���0ROGRYD�DX�GDW�QXPHOH�GH� %RJGDQLD�� DGLF �� vQ� OLPEDVODY��G�UXLW��GH�'�]HX��GLQ�FDX]D�IHUWLOLW � LL�S�PvQWXOXL��FDUH�H�PDL�PDUH�GH�FvW�D� 9DODKLHL�

3URYLQFLD�DFHDVWD�VH�vPSDUWH�vQ����S �U L��VDX�WHULWRULL��FDUH�VXQW�QXPLWH�GH�YDODKL��vQ
OLPED� ORU�� MXGH  H��DGLF �� MXGHF�WRULL��VDX�YLFDULDWH�VDX�DXWRULW � L� úL� QXPHOH� ORU� VXQW�� 2OW�
5LEQLF��%X]�X��$UJHú��7HOHRUPDQ�� 9ODúFD��,OIRY��,DORPL  D��6�FXUHQL��3UDKRYD��'kPERYL  D�
0XVFHO��-LXO�GH�VXV��-LXO�GH�MRV��9kOFHD��0HKHGLQ  L�úL�5RPDQD  L��DFHVWH�GLQ�XUP ����MXGH  HVXQW�DFWXDOPHQWH� vQ�SXWHUHD�QHP  LORU�� FDUL�SUHWLQG�� úL�QX� I �U�� PRWLYH� WHPHLQLFH�� F �� GLQ
YUHPXUL�IRDUWH�YHFKL�DFHVWH�MXGH  H�DX�DSDU  LQXW�7UDQVLOYDQLHL��GHFL�UHJDWXOXL�8QJDULHL�

8QJXULL�úL�WUDQVLOY �QHQLL�DX�GDW� 9DODKLHL�QXPHOH�GH�7UDQVDOSLQD�� ÌQ�SDUWHD�HL� FHD
PDL� VHSWHQWULRQDO �� 9DODKLD� VH� DIO �� SH� DO� ��� JUDG� GH� ODWLWXGLQH� úL�� vQ� S �U LOH� HL� PDL
PHULGLRQDOH��vQVSUH�'XQ �UHD��SH�JUDGXO����úL�MXP �WDWH��6SUH�PLD] ��QRDSWH�VH�P �UJLQHúWH�FX7UDQVLOYDQLD��VSUH�U �V�ULW�FX�0ROGRYD��VSUH�DSXV�úL�PLD] �]L�DUH�'XQ �UHD�FDUH�R�vQFRQMRDU �
úL�R�VHSDU ��GH�6HUELD�úL�%XOJDULD��FHLD�FH�VH�SRDWH�XúRU�YHGHD�SH�KDUWD�JHRJUDILF ��DQH[DW ��OD
vQFHSXWXO�DFHVWHL�F �U L��FDUH�YD�IL��VSHU��VSUH�XúXUDUHD�FHWLWRUXOXL��FX�DWkW�PDL�PXOW��FX�FvW
GXS�� FHUFHWDUHD� FHORU� PDL� EXQL� FXQRVF �WRUL�� HD� QX� SXWHD� IL� PDL� H[DFW �� úL� PDL� ILGHO ��
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/XQJLPHD�vQFRQMXU �WRDUH�D�9DODKLHL�D�IRVW�VRFRWLW ��OD�����PLOH�LWDOLHQH�� 3�PvQWXO�  �ULL�H�WRWFH�SRDWH�vL�PDL�IHUWLO� úL�PDL� GHVI �W�WRU�� 'H� OD�'XQ �UH�SkQ �� OD� %XFXUHúWL� �FDUH�VH�DIO �� vQ
PLMORFXO�9DODKLHL����úL�GH�OD�%XFXUHúWL�SkQ ��OD�7kUJRYLúWH��FDUH�VH�DIO ��OD�R�GHS �UWDUH�GH���
RUH�GH�GUXP��QX�VH�YHGH�GH�FvW�R�YDVW ��úL�GHOLFLRDV ��FkPSLH��vQ�FDUH�QX�VH�J �VHúWH�QLFL�FHD
PDL�PLF ��SLDWU���6H�Y �G�PXOWH�úL�IRDUWH�IUXPRDVH�S �GXUL��PDL�DOHV �GH�VWHMDUL�DúH]D  L�FX�DWkWD
VLPHWULH��úL� S �VWUDWH�DWkW�GH�FXUDWH��F �� GH� OD�XQ�FDS �W� OD�FHO�ODOW� DO� S �GXULL� VH� SRW� XúRUGHVFRSHUL�SHUVRDQH�DVFXQVH��'H�DLFL��SUHFXP�úL�GLQ�RUL�FDUH�DOW �� UDPXU��GH�DFWLYLWDWH��VH
SRDWH�GHGXFH�JHQLXO�LQFRPSDUDELO�DO�3ULQFLSHOXL�&RQVWDQWLQ�%UkQFRYHDQX��'H�FvW�EHOúXJ�H
vQ� DU���DMXQJH�FRQVWDWDUHD�F ��GLQ�7UDQVLOYDQLD�VH�WULPHW�OD�S �úXQDW�vQ�9DODKLD U�WXUPH�GH�FDL�GH�SRUFL�úL�GH�RL��'LQ� 9DODKLD�VH�vQGHVWXOHD] ��9HQH  LD�FX�FHDU ���YLWH��SUHFXP�úL�GHSR]LWHOH
VXOWDQXOXL�FX�XQW�úL�PLHUH��FX�SULVRVLQ  ��ÌQ� 9DODKLD� DOELQ �ULWXO� H� IRDUWH� U �VSkQGLW�� LDU� VWXSLL� VH� DúHD] �� vQ� DQXPLWH� ORFXUL
GHVI�W�WRDUH��IHUL  L�GH�YkQW�úL�H[SXúL�OD�VRDUH��7LPSXO�KRW �UkW�SHQWUX�VFRDWHUHD�DO ELQHORU�GLQ
VWXSL��H�GXS �����0DUWLH��I�U��vQV ��V��ILH�R�'XPLQHF ���&DP�SH�WLPSXO� V�UE�WRDULL�vQ �O DUHD
'RPQXOXL��VH�QDVF�QRLOH�DOELQH��FDUH�S �U�VLQG�PDPHOH�ORU��vúL�LDX� ]ERUXO� úL� LQWU �� vQ�VWXSL
QRL��SUHJ �WL L�DQXPH�SHQWUX�HOH�GH�FXOWLYDWRULL��FDUL�VWURSHVF�VWXSLL�FX�DS ��V�UDW���SHQWUX�FDQRLOH�DOELQH�V ��U�PkLH�vQ�HL��'XS ��FH�DOELQHOH�QDVF�D�WUHLD�RDU ���vQJULMLWRUXO�ORU�WDLH�IDJXULL
GLQ�VWXS�úL�DVWIHO��DFHOH�DOELQH�QX�PDL�SURGXF�úL�VXQW� O �VDWH�DVWIHO�SkQ �� OD� �� 6HSWHPEULH�
&kQG�VWXSLL�VXQW�SOLQL�GH� IDJXUL�SURSULHWDUXO� ORU�XFLGH�DOELQHOH�� O �VkQG�WRWXúL� vQ�YLD  �� ��
SkQ��OD����GH�ILHFDUH�VWXS��H[SXúL�OD�DHU�SkQ ��OD����2FWRPEULH��GXS ��FDUH�VXQW�DG �SRVWL L�vQ
ORFXUL�PDL�FDOGH�úL�IHUL  L�GH�IULJXO�LHUQLL�1HJXVWRULL�FXPS �U��vQVSUH�WRDPQ ��PLHUHD��FDUH�VH�YLQGH�FX�R�P �VXU���QXPLW �� vQ
OLPED�YDODK �� YDGU��� úL� FDUH� HFKLYDOHD] �� FX� ��� OLYUH� LWDOLHQH�� 3UH  XO� XQHL�YHGUH� H� GH� XQ
JDOEHQ��FHO�PXOW�XQ�JDOEHQ�úL�XQ�VIHUW��1HJXVWRULL�VH�RFXS ��DSRL�FX�PLHUHD��VHSDUkQG�R�GH
FHDU��HWF�

ÌQ�VIkUúLW��FHD�PDL�PDUH�SDUWH�D�7UDQVLOYDQLHL�VH� vQGHVWXOHD] ��GLQ� 9DODKLD�FX�FHOHPDL�EXQH�YLQXUL�DOEH�úL�URúLL��FX�JXVW�GHOLFDW�úL�V �Q�WRV �SHQWUX�VWRPDF�� &DLL� GH�DLFL�VXQW
LDU�úL�IRDUWH�F �XWD  L��QX�QXPDL�GH�RIL  HUL�GLQ�7UDQVLOYDQLD��FL�úL�GH�QHJXVWRUL�GLQ�3RORQLD��
DFHúWLD�vL�GUHVHD] ��vQ� �ULOH�ORU��GHEDUDVkQGX�L�GH�Q �UDYXULOH�úL�GH�GHIHFWHOH�FH�DYHDX�vQ�  DUD
GH�RULJLQH��9kQ �WRULL�J �VHVF�GLQ�DEXQGHQ  ��PLVWUH  L��FDSUH�V �OEDWHFH��FHUEL��F �SULRDUH��OXSL�
XUúL��YXOSL�HWF��SUHFXP�úL�S �V�UL�V �OEDWHFH�úL�GRPHVWLFH��$P�REVHUYDW�FX�PDUH�FXULR]LWDWHFXP�DSDU�EHU]HOH�SULP �YDUD��I�FkQG�vQ�JUXSH�RFRO�SULQ� DHU��FHUFHWkQG�SDUF �� ORFXO� F �XWDW
SHQWUX�DúH]DUH�� vúL� UHSDUWL]HD] �� DSRL� ORFXULOH�úL�� SHUHFKL�SHUHFKL� ±�E �UEDW� úL� IHPHLH� ±�VH
DG�SRVWHVF�SULQ�VDWH� OLQLúWLWH��GHSDUWH�GH� ]JRPRW��úL� SH�YkUIXUL� GH�FDVH�  �U�QHúWL� UHvQYLH
YHFKLOH�FXLEXUL��VDX�FO �GHVF�DOWHOH�QRL��1X�RGDW ��DP�REVHUYDW�HX�vQVXPL��OXFUX�YUHGQLF�GH
Y�]XW��FXP�EDU]D�DUXQF ��DIDU��XQXO�GLQ�SXL��LPHGLDW�FH� LHV ��GLQ�RX ���&HLODO  L�VXQW�FUHVFX  LDSRL� FX�PDUH�JULM ��� SkQ �� vQFHS�D� VEXUD� úL�DWXQFL��SULQ�6HSWHPEULH��SOHDF ��FX� WRDWHOH� V �
LHUQH]H�vQ�  �UL�PDL�FDOGH�

6SXQ�  �UDQLL�GLQ� 9DODKLD�F ��vPSUHXQ ��FX�EHU]HOH�SOHDF �� DWXQFL� úL� UkQGXQHOHOH�� LDU
FkQG�DFHVWHD�RERVHVF��VXQW�OXDWH�vQ�VSDWH�GH�EHU]H�SkQ ��vúL�SRW�UHOXD�GLQ�QRX�]ERUXO��1X�SRW
DVLJXUD�FHUWLWXGLQHD�DFHVWXL�OXFUX�IRDUWH�FXULRV��FX�WRDWH�UHSHWDWHOH�P �UWXULL�$QLPDOHOH�GH�YkQDW�VXQW�O �VDWH�vQ�WRDW ��YRLD�GH�F �WUH�ORFXLWRULL�  �ULL��GRULWRUL�GH�WUDL
OLQLúWLW��QX�vQV ��SkQ ��vQWU�DWkW��FD�YDODKLL�V ��ILH�OLSVL  L�GH�FXUDMXO�úL�YUHGQLFLD�FD�V ��  LH�SLHSW
RULF�UHL�QD  LXQL�U�]ERLQLFH��GDU�DVXSULULOH�úL�G �ULOH�QHFRQWHQLWH�FH�SO �WHVF�GH�FkWHYD�RUL�SH
DQ��vQWU�DWkW�L�D�GHSULPDW��F ��GLQ�YHFKHD� IDLP �� URPDQ ��QX� OH�D� U �PDV�GH�FkW�QXPHOH�� ÌQ
OLPED�ORU�HL�vúL�]LF� URPkQL��SDWULHL�ORU��DGLF ��9DODKLHL��  DUD�URPkQHDVF���LDU�OLPELL�� OLPEDURPkQHDVF��� úL� FX� GUHSW� FXYkQW�� F �FL� GDF �� H� YUH�R� vQGRLDO �� F�� YDODKLL� VXQW� XUPDúLL
FRORQLúWLORU�URPDQL��OLPED�ORU�vQO �WXU��DFHD�vQGRLDO ���úL�FRQYLQJH��F ��YDODKD�QX�HVWH�DOWD�GH
FvW�R�GLUHFW ��úL�FXUDW ��GHULYD  LH�GLQ�LGLRPXO� ODWLQ�� /LPED�YDODK �� WRWXúL� FRQ  LQH�úL� FXYLQWH
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WXUFHúWL��JUHFHúWL��V ODYH��XQJXUHúWL�HWF���GDU�WUHEXLH�  LQXW�VHDP��GH�YHFLQ �WDWHD�  �ULORU��úL�GHUHOD  LLOH�FH�DX�DYXW�YDODKLL�FX�DFHOH�SRSRDUH�
/D�VIkUúLWXO�DFHVWHL�GHVFULHUL�YRL�DG �XJD�XQ�PLF�DOIDEHW�GH�FXYLQWH�YDODKH��ODWLQH�úL

LWDOLHQH��FD�DGDXV�OD�DFHOH�FXYLQWH�QRWDWH�GH� *LRYDQQL�/XFLR�vQ�RSHUD�VD�� 'H� UHJQ��� GDOP�
OLE�����FXS����S�������(GLW��$PVWHOR�GDPL��DSXG�-RDQ��%ODHX��������SH�FDUH�OH�D�FRSLDW��GXS �
FXP� VSXQH�� GXS �� IUDWHOH� )UDQFLVF� ùROPLURXLFL�� HSLVFRSXO� EXOJDU� RFKULGDQ�� 'LQ� FDX]DFRQWLQXHORU� DVXSULUL�� DX� GHYHQLW� DWkW� GH� GHSULPD  L� úL� QHS �V�WRUL�� F�� R� EXQ �� SDUWH� GLQ
ORFXLWRULL�  �ULL��GLVSHUD  L��DX�S �U�VLW�F�PLQXULOH��J �VLQGX�úL�DG �SRVW�vQ�7XUFLD�GH�GLQFROR�GH
'XQ�UH��VDX�vQ�7UDQVLOYDQLD��XQGH�QXP �UXO�ORU�H�FKLDU�PDL�PDUH�GH�FvW�DO�  �ULL� URPkQHúWL�
7UHFHUHD�vQ�7UDQVLOYDQLD�SULQ�WUHF �WRDUHOH�PXQ  LORU�QX�H�SUHD�JUHD��GDU�F �GHUHD�XQXL�UHIXJLDW
I�U�� SDúDSRUW� vQ� PkQLOH� S �]LWRULORU�� FDUL� vQ� 9DODKLD� VH� QXPHVF� SO�LHúL�� DU� vQVHPQDLQHYLWDELOD�SLHUGHUH�D�YLH  LL��7RDW ��9DODKLD�H�R�  DU��GHVFKLV ���I�U��vQW�ULUL��I�U��FHW� L�úL�I�U�
vQFRQMXU�GH� ]LGXUL�� %XFXUHúWLXO� HVWH� DFWXDOPHQWH� UHúHGLQ  D� RELFLQXLW �� D� SULQFLSHOXL� úL� H
RUDúXO�FHO�PDL� IUHFYHQWDW�� (O� H�V LWXDW� vQWU�XQ� ORF� IRDUWH� MRV�úL�PRFLUORV��úL� DU� IL� FX�WRWXO
LPSUDFWLFDELO�GLQ�FDX]D�QRURLXOXL��GDF ��GH�R�SDUWH�úL�GH�DOWD�DOH�VWU �]LORU�VDOH�SULQFLSDOH��QX
V�DU�IL�SXV�VFkQGXUL�JURDVH�GH�VWHMDU��vQ�IRUP ��GH�SXQWH��&DVHOH�SULQFLSDOH�GLQ� 9DODKLD�DX�vQMXUXO�ORU�JDUGXUL�GLQ�EkUQH�GH�VWHMDU��JURDVH�úL�URWXQGH��ELQH�vQO �Q  XLWH�vQWUH�HOH��vQDOWH�GH�OD
��SkQ ��OD���FR  L��úL�vQ�VWDUH�V ��GXUH]H����SkQ ��OD����GH�DQL�

1XPDL� FXUWHD� 3ULQFLSHOXL� GLQ� %XFXUHúWL� H� vQFRQMX UDW�� FX� ]LG�� ULGLFDW� GH� 3ULQ  XO
%UkQFRYHDQX�FX�FkWHYD�OXQL�vQDLQWHD�PD]LOLULL�VDOH��&XUWHD�GLQ�7kUJRYLúWH�H�vQFRQMXUDW ��FX�R
FHQWXU��vQW�ULW���GLQ�S �PkQW�úL�SLHWURDLH��FDUH�VH�QXPHVF�vQ� 9DODKLD��ERORYDQL�%XFXUHúWLXO� H� DSURDSH� URWXQG�� DYkQG� R� FLUFRQIHULQ  �� GHVWXO� GH� PDUH�� QXP �UXO
ORFXLWRULORU�vQV ��±�FDUH�QX�WUHFH�GH���������±�QX�FRUHVSXQGH�vQWLQGHULL�ORFXOXL��F �FL�FDVHOH
VXQW�UDUH�úL�L]RODWH�XQHOH�GH�DOWHOH��vQ�IRUP ��GH�LQVXOH��FX�FkWH�R�FXUWH��EXF �W�ULH��JUDMG� úL
GHRVHELW�JU �GLQ��FX� DUERUL� IUXFWLIHUL�� FHLD�FH�G ��XQ�DVSHFW�SO �FXW� úL�YLRL�� &LúPHOH�QX�VH
J�VHVF��FL�QXPDL�FkWHYD�IkQWkQL�FX�DSD�UHD��vQ�VFKLPE�'vPERYL  D��FDUH�XG ��%XFXUHúWLXO�SULQ��UDPLILFD  LL��FRQ  LQH�R�DS ��XúRDU��úL�V �Q�WRDV ���$FHVW�UkX�L]YRU �úWH�GLQ�PXQ  LL�5XF�UXOXL�
OkQJ ��KRWDUXO�7UDQVLOYDQLHL��úL�DSHOH�VDOH�FULVWDOLQH��FDUH�XG ��SRDOHOH�DFHVWRU�PXQ  L��FRQ  LQ
S�VWU�YL� IRDUWH� JXVWRúL�� 0DL� VXQW� úL� DOWH� UkXUL� FXQRVFXWH� FDUH�� L]YRUkQG� GLQ� PXQ  LL
7UDQVLOYDQLHL�� VWU �EDW� 9DODKLD� úL� VH� YDUV �� vQ� 'XQ �UHD�� -LXO�� 2OWXO�� ,DORPL  D�� 3UDKRYD�
$UJHúXO� úL� %X]�XO�� 7RDWH� DFHVWH� UkXUL� FRQ  LQ� GHVWXOH� YDULD  LL� GH� SHúWL�� GDU� QX� DWkW� GHDEXQGHQW�FvW�QHQXP �UDWHOH�LD]XUL��F �FL�QX�H�GRPHQLX�ERLHUHVF�FDUH�V ��QX�úL�DLE ��KHOHúWHXO
V�X�úL�FDUH�GHVIDFH�SHúWHOH�vQ�]LOHOH�GH�SRVW��FDUH�VXQW�IRDUWH�GHVH�OD�YDODKL��GXS ��FXP�YRP
DU�WD� OD� ORFXO� ORU�� 'LQ� 'XQ �UH� VH� DGXF� vQ� %XFXUHúWL� FDQWLW � L� GH� SHúWL� GH� P �ULPL
QHRELFLQXLWH��PDL�DOHV �FHJD�úL�PRURQXO��GLQ�FDUL�VH�VFRW�LFUHOH��IRDUWH�PXOW�JXVWDWH�GH�ERLHUL�
FDUL�OH�P�QkQF��SURDVSHWH��SUHSDUDWH�FX�XQWGH OHPQ��SLSHU�úL�]HDP ��GH�O�PkLH�0XQ  LL�PDL�FXQRVFX  L�GLQ�9DODKLD�VXQW� %XFHFLXO��IRDUWH�UHQXPLW�vQ�SRSRU�úL�GH�XQGH
L]YRU�úWH�UkXO�3UDKRYD��FX�GRX ��UDPLILFD  LL�� XQD�FXUJH� vQ�8QJDULD� úL� FHDODOW �� vQ� 9DODKLD�
Y�UVkQGX�VH�DSRL�vQ�UkXO�,DORPL  D��FDUH�úL�HO�L]YRU �úWH�GLQ�PXQWHOH�%REXO��8Q�DOW�PXQWH�VH
QXPHúWH�/�XWD��DO�SDWUXOHD�3LHWURDVD��úL�DO�FLQFLOHD��PXQWHOH�&UDLXOXL��VH�FXQRVF�DSRL�PXQ  LL
%X]�XOXL�úL�vQ�VIkUúLW�PXQWHOH� ,VWUL D��'H�5XF�U�DP�DPLQWLW�PDL�VXV��7R  L�DFHúWL�PXQ  L�VXQWYHFLQLH�YHU]L� úL� DFRSHUL  L� GH�EUD]L�� 6DUHD� VH� J �VHúWH� vQ� FDQWLW � L� HQRUPH� vQ� DGkQFLPHOH
PLQLHUH�DOH�DFHVWHL�  �UL��úL�VH�H[SRUW ��vQ�  �ULOH�GH�SHVWH�'XQ �UH��0LQH�GH�DXU��DUJLQW�úL�DOWH
PHWDOH�]DF�vQ�DGkQFLPLOH�S �PkQWXOXL��vQ�PDUL�FDQWLW � L��DVFXQVH�GH�RFKLL�O �FRPLHL�WXUFHúWL�
QXPDL�REúWLD�  LJDQLORU�H�REOLJDW ���GH�&U�FLXQ��V ��DGXF�� GRPQLWRUXOXL� vQ� ORF�GH�WULEXW�� ��
RFDOH�GH�DXU��VFRDVH�GLQ�QLVLSXULOH� UkXOXL�$UJHú��GHRVHELW� R� OLYU �� PDUHOXL� DUPDú�� DXUXOWUHEXH�V ��DLE��YDORDUHD�GH���JDOEHQL�GUDPXO�� LDU�GDF �� vQWkPSO�WRU�QX� DX�Y �UVDW�FXYHQLWD
FDQWLWDWH�GH�DXU��  LJDQLL� WUHEXLH� V �� R� FRPSOHFWH]H�� FXPS �UkQG�R�� GXS �� FXP� úL� SULVRVXO
U�PkQH�vQ�EHQHILFLXO�ORU��GDF ��FDQWLWDWHD��VFRDV ��GLQ�UkX�H�PDL�PDUH��0LQHOH�GH�DUDP ��VXQW
GH� DVHPHQHD�SH� vQWLQGHUL�PDUL�� LDU� ORFXO� GH�XQGH�VH�VFRDWH� DUDPD�� VH� QXPHúWH� PDGDQ�



�

FXYkQW�WXUFHVF�FH�vQVHDPQ ��PLQ ���DSRL�PLQH�GH�IHU��FDUH�VH�Y �G�SH�GUXPXO�FH�GXFH�GH� OD%U�GLFHQL�OD�7kUJRYLúWH�
6��QH�vQWRDUFHP�SULYLUHD�F �WUH�%XFXUHúWL��OD�FO �GLULOH�PDL�LPSXQ �WRDUH�DOH�SDODWHORU

úL�ELVHULFLORU��FX�WRDWH�F ��DUFKLWHFWXUD� ORU�QX�H� WRFPDL�GH�VDP ��� 3DODWXO� 3ULQFLSHOXL�H�GH
SLDWU���FX�R�LPSR]DQW ��VFDU��GH�PDUPRU ���FX�V �OL�PDUL�EROWLWH��GDU�GHVWXO�GH�MRDVH��GLQ�FDUH
SULPD�±�SULGYRUXO�±�H�VXV  LQXW��OD�PLMORF�GH�XQ�UkQG�GH�FRORDQH��$�GRXD�VHUYHúWH�GH� 'LYDQGH�MXGHFDW ���XQGH�DX�ORF�úL�EDQFKHWHOH�GH�]LOH�PDUL��$OWHOH�VXQW�V �OL�GH�DXGLHQ  ���FDUH�GXF�vQ
DSDUWDPHQWXO�3ULQFLSHOXL�úL�GH�DFL�vQ�DO�3ULQFLSHVHL��FDUL�VH�UHGXFHD�OD�GRX ��RG�L�úL�XQ�LDWDF�
SkQ��FH�3ULQFLSHOH�ùWHIDQ�&DQWDFX]LQR�FO �GLVH��GH�FkWHYD�OXQL��XQ�PLF�SDODW�FX���RG �L��vQWU�
XQ�FRO � DO� JU�GLQLL�� FDUH�H�GH�WRDW �� IUXPXVH  HD�� úL� DUH� IRUPD� S �WUDW��� vQ� VWLO� LWDOLDQ�� ÌQ
PLMORFXO�HL��3ULQFLSHOH�&RQVWDQWLQ� %UkQFRYHDQX�FO �GLVH�XQ� IRLúRU�XQGH� OXD�SUkQ]XO�� úL�úLI�FHD�VLHVWD�GXS ��PDV ���vQ�PLMORFXO�VWUDWXULORU�GH�IORUL�

7RDWH�FO�GLULOH�GLQ�9DODKLD�VXQW�DFRSHULWH�FX�úLQGULOD�� QHILLQG�RELFHLXO�  LJOHORU��ÌQWUH
DOWH� ELVHULFL� GLQ� %XFXUHúWL�� VH� DIO �� WUHL� SH� FXOPHD� XQXL� GHDO�� ELVHULFD� úL� P �Q�VWLUHD
0LWURSROLHL�� ELVHULFLOH� 5DGX�9RG �� úL�0LKDL� 9RG ��� 'RX�� KDQXUL� PDUL� úL� IUXPRDVH� VXQW
GHPQH�GH�Y �]XW� vQ� %XFXUHúWL�� +DQXO�H�XQ� ORF� vQFRQMXUDW�FX� ]LGXUL�� I �FXW� GXS �� PRGHOXOPDULORU�P�Q�VWLUL�FDWROLFH��,DU�vPSUHMXU�VXQW�GXJKHQL�EROWLWH��GH�DS �UDUH�FRQWUD� IRFXOXL� úL
 LQXWH�GH�QHJXVWRUL�FUHúWLQL�VDX�WXUFL��FDUL�SO �WHVF�R�FKLULH�OXQDU ��LQWHQGHQWXOXL��FDUH�DUH�úL
vQV �UFLQDUHD�V ��vQFXLH��VDU ���SRU LOH�KDQXOXL�SHQWUX�V LJXUDQ  D�P�UIXULORU��3ULPXO�KDQ�SRDUW �
QXPHOH�IRQGDWRUXOXL�ùHUEDQ�9RG ���LDU�YHQLWXULOH�VDOH�VXQW�G �UXLWH�P�Q�VWLULL� &RWURFHQLORU�
]LGLW��GH�DFHODú�FWLWRU��OD�R�PLO ��úL�MXP�WDWH�GH�%XFXUHúWL��$O�GRLOHD�H�KDQXO� 6IW��*KHRUJKH�]LGLW�GH�3ULQFLSHOH�%UvQFRYHDQX�� DYvQG�OD�PLMORF�R�IRDUWH�IUXPRDV ��ELVHULF ���SXUWkQG� DFHODú
QXPH��LDU�YHQLWXULOH�KDQXOXL�VXQW�G �UXLWH�3DWULDUKLHL�GLQ� (UXVDOLP�

1�DúL�YUHD�V ��RERVHVF�FHWLWRULL�FX�GHVFULHUHD�DP �QXQ  LW��D�WRSRJUDILHL� 9DODKLHL��XQ
UH]XPDW�DU�IL�WRWXúL�QHFHVDU�SHQWUX�ORFXULOH�PDL� UHQXPLWH��7kUJRYLúWHD�D� IRVW� vQ�YHFKLPH
UHúHGLQ  D�GRPQLWRULORU��vQWU�R�YUHPH�FkQG�DFHúWLD�QX�VH�SUHD�WHPHDX�GH�WXUFL��GDU�PDL�WkU]LXD�IRVW�PXWDW ���GLQ�RUGLQXO�VW �SkQLWRULORU��OD�%XFXUHúWL��FDUH�PDL� DSURDSH�GH�'XQ �UH� úL�GH
JUDQL D�ORU��7RWXúL�3ULQFLSHOH�%UvQFRYHDQX�ORFXLD�OD�  DU��FHO�SX  LQ�����OXQL�SH�DQ��FHLD�FH�QX
FRQYHQHD�ERLHULORU��QLFL�QHJXVWRULORU��F �FL�WUHEXLDX�V ��XUPH]H�&XUWHD��FX�PDUH�FKHOWXLDO ��
7XUFLL�SULYHDX�úL�HL�FX�RFKL�U �L�DFHDVW ��SUHIHULQ  ��D�9RHYRGXOXL��F �FL�7kUJRYLúWHD�HUD�PDL
DSURDSH�GH�PXQ  L�GHFkW�GH�PDOXULOH�'XQ �UHL��úL�YRP�YHGHD�PDL�GHSDUWH�HIHFWXO�FDWDVWURIDODO�DFHVWRU�QHPXO  XPLUL�

/D�GLVWDQ  ��GH�R�]L�GH�GUXP�GH�7kUJRYLúWH��F �WUH�JUDQL  HOH�7UDQVLOYDQLHL��VH�J �VHúWH
&kPSXOXQJXO��RUDú�UHQXPLW�SHQWUX�EkOFLXO�DQXDO�FH�DUH�ORF�SH�OD�PLMORFXO�OXL�,XOLH��úL�OD�FDUH
LDX�SDUWH�QHJXVWRUL�GLQ�WRDWH�S �U LOH��vQVSUH�úHV�VH�DIO ��RUDúXO�3LWHúWL��UHQXPLW�SHQWUX�YLQXULOH
VDOH�DOEH�úL�GXOFL��GH�DLFL�H�XQ�GUXP�VSUH� 5LEQLF��FDUH�H�UHúHGLQ  ��HSLVFRSDO ���0DL�H�XQ�RUDúFX� DFHODú�QXPH� 5LEQLF�� SH� OLQJ �� %X]�X�� &UDLRYD� H� XQ� RUDú� PDUH�� V LWXDW� vQWUH� &HUQH  �
H[WUHPLWDWHD�  �ULL�� úL� %XFXUHúWL�� úL� H� UHúHGLQ  D� %DQXOXL�� FDUH� H� SULPD� GHPQLWDWH� GXS �
'RPQLWRU�� 6H� DIO �� DFL�� vQ� SDUWHD� SULQFLSDO �� D� RUDúXOXL�� XQ� KDQ� IUXPRV�� ]LGLW� DFXP
GRLVSUH]HFH�DQL�GH�VWDUH  XO�P�Q�VWLULL� +RUH]��SHQWUX�YHQLWXUL�� %X] �XO� FDUH�SRDUW ��QXPHOH
UkXOXL�FH�FXUJH�DFROR��H�WRW�UHúHGLQ  ��HSLVFRSDO ���8UPkQG�DFHLDú�FDOH��G �P�GH�)RFúDQL��FDUHH�XGDW�GH�UkXO�0LOFRY��úL�GHVSDUWH� 9DODKLD�GH�0ROGRYD��LDU�SH�DPEHOH�S �U L�DOH�SRGXOXL�GH
SHVWH�0LOFRY�VXQW�SXQFWHOH�GH�YDPD��2UDúHOH�PDL�SULQFLSDOH�FDUH�VXQW�RFkUPXLWH�GH� F �WUH
F�SHWHQLLOH�DOHVH�GLQWUH�PDULL�ERLHUL�VXQW��7kUJRYLúWH��&HUQH  ��)RFúDQL��3ORLHúWL�� *KHRUJKL D�
5RúLRULL�GH�9HGH��0LQHOH�GH�VDUH�PDL�FXQRVFXWH�VXQW�� 5LEQLF�� 7HOHJD� úL� 6O�QLFXO�� 3HQWUX
GHOLFWH�JUDYH��3ULQFLSHOH�WULPHWH�SH�FRQGDPQD  L�OD�VDOLQH��vQ�YDODK ��RFQH��úL�XQGH�PRU�XQLLGLQ�FRQGDPQD  L��I�U��D�VH�PDL�FHUFHWD� FDX]D��6XQW�FD]XUL�GH�FRQGDPQ �UL� OD�PRDUWH�� FkQG
'RPQLWRUXO��SULQWU�XQ�DFW�GH�FOHPHQ  ���VFKLPE �� DFHDVW ��SHGHDSV ��FX�RFQD��GXS �� FH�WDLH
vQWkL�XUHFKLOH�FRQGDPQDWXOXL��&UHG�F �� DFHVW�VXSOLFLX�V �� ILH� DFHLDú��SH�FDUH�O� vQWUHEXLQ  DX
URPDQLL� FX�FRQGDPQD  LL� DG�PHWDOOD�� SUHFXP� úL� FX� SULPLL� PDUWLUL� DL� ELVHULFLL� SULPLWLYH�



��

6DOLQHOH�VH�DUHQGHD] ��FHOXL�FH�RIHU ��PDL�PXOW�3ULQFLSHOXL��F �UXL�DSDU  LQ�DUHQGHOH��FDUH�DMXQJSkQ��OD�VXPD�GH� �������JDOEHQL�SH�DQ�� vQ� FDUH�VH� FXSULQG� vQV �� úL� WXWXQ �ULWXO��RLHULWXO� úL
WD[HOH� GH� H[SRUW� SHQWUX� 7UDQVLOYDQLD�� SHQWUX� DFHVW� VFRS� VXQW� GHVWLQDWH� GRX �� WUHF�WRUL�
&vPSLQD� úL� 'UDJRVODYHOH�� LDU� R� SDUWH� GLQ� WD[HOH� FH� VH� SHUFHS� OD� 'UDJRVODYHOH�� DSDU  LQ
P�Q�VWLULL� 6IW�� ,OLH�GLQ� &kPSXOXQJ��XQGH� DUH� ORF� YHVWLWXO� EkOFL� DQXDO�� GH� FDUH� DP� PDL
SRPHQLW�ÌQ�FH�SULYHúWH�EkOFLXO�GLQ�&kPSXOXQJ��WUHEXLH�SRPHQLW�YHFKLXO�SULYLOHJLX�GH�FDUH�V�
DX�EXFXUDW�DFL�SUHR  LL�IUDQFLVFDQL�� FDUL�YHQHDX� DFL�GLQ� %XOJDULD�V ��VXSUDYHJKH]H�SDURKLD
FDWROLFLORU��vQ�PDMRULWDWH�QHJXVWRUL�GLQ� &KLSURYDFL�úL� &RSLORYDFL�úL�FDUL�WU �LHVF�vPSU �úWLD  L�vQ
GLIHULWH�RUDúH�DOH� 9DODKLHL��$FHúWL�SUHR  L�IUDQFLVFDQL�DYHDX�DFHVW�SULYLOHJLX��vQW �ULW�FX�SHFHWH
GRPQHDVF �� GH� XQ� YRHYRG� DO� 9DODKLHL�� vQ� YLUWXWHD� F �UXLD� vQFDVDX� R� DQXPLW �� GDUH� GLQP�UIXULOH� FH�VH� DGXFHDX�DQXDO� OD� &vPSXOXQJ�� úL� FDUH�VHUYHD�SHQWUX� vQWUH  LQHUHD� ORU�� GDU
SULYLOHJLXO�FX�VLJLO�� FD�úL� DOWH�PXOWH�KULVRDYH�GH�PDUH�LPSRUWDQ  ���V�D�SLHUGXW� vQ�XOWLPXO
U�]ERL�GLQWUH�QHP  L� úL� WXUFL�� FkQG� W �WDULL� DX� MHIXLW� 7kUJRYLúWHD� úL� PDL� DOHV�� P �Q�VWLUHD
IUDQFLVFDQLORU��GLQ�FDUL�XQLL�DX�IRVW�OXD  L�FD�VFODYL��GDU� U �VFXPS �UD L� GLQ�PLOD� 3ULQFLSHOXL
%UvQFRYHDQX��6H�Y �G�SkQ ��D]L�U�P�úL HOH�XQHL�ELVHULFL�FX�FORSRWQL  D�HL��FDUH�D�IRVW�D�VDúLORUFDWROLFL��FDUL�WU �LDX�DWXQFL�vQ� 9DODKLD�úL�OXFUX�SUREDELO��F �FL�DP�Y �]XW� OD� LQWUDUHD�ELVHULFLL
QRDVWUH��D�6I��,RQ�FHO�0DUH�GLQ�&kPSXOXQJ��XUP �WRDUHD�LQVFULS  LH�VHSXOFUDO ���KLF�UHTXLHVFLW
LQ�SDFH�JHQHURVXV�GRPLQXV�-RKDQHV�3������ ��� KXMXV� VD[RQLFDOLV� HFFOHVWDH� FXVWRV�� TXL� RELLW
0&&&/;;,,,��$OWH�XUPH�VDX� LQVFULS  LL� QX�VH�J �VHVF� � vQ� 9DODKLD��GLQ�FDX]D�FRQWLQXHORU
SHUWXUE �UL�� úL� XQGH� ERJ � LD�  �ULL�� Q�D� IRVW� XOWLPXO� PRWLY� DO� UXLQLL� VDOH�� ÌQ� FH� SULYHúWHIHUWLOLWDWHD�S �PkQWXOXL��H�GH�QRWDW��F ��Q�WRDPQ ��VH�IDF���DU �WXUL��úL�DSRL�VH� VDP�Q��JUkXO�FDUH
FUHúWH�GH�R�MXP �WDWH�GH�SDOP ��vQ�O LPH�SkQ ��OD�F�GHUHD�]�SH]LL�� GXS ��FDUH�� vQ�SULP �YDU��
LHV ��GLQ�QRX�SkQ ��VH�FRDFH�

0HLXO�VH�VDP�Q��SULP�YDUD�úL�VH�FXOHJH�vQ�,XOLH��SRUXPEXO�WRW�vQ�SULP �YDU���GDU�VH
FXOHJH� vQ�$XJXVW�� 9L  D� GH�YLH�VH� vQJURDS ��GXS �� FXOHVXO�YLLORU� úL� U �PkQH�DVWIHO� SkQ �� ODWLPSXO�ULGLF �ULL�

6��QH�vQWRDUFHP�OD�SUHR  LL�IUDQFLVFDQL��(L�WU �LHVF�úL�GLQ�YHQLWXO�FkWRUYD�WHUHQXUL�PLFL�
úL�PDL�DOHV �GLQ�YkQ]DUHD�XQHL�FDQWLW � L�RDUHFDUH�GH�YLQ��GLQ�SRPHQLOH�FDWROLFLORU��úL�GLQWU�R
FDQWLWDWH� GH� JUkX� FH� OH� G �UXLHúWH� vQ� ILHFDUH� DQ� 'RPQLWRUXO�� FDUH�� GHRVHELW�� PDL� YDUV �
JDUGLDQXOXL�IUDQFLVFDQ�GLQ�7kUJRYLúWH�úL�R�SDUWH�GLQ�YLQ �ULW�úL�GLQ�DOWH�LPSR]LWH�6H�úWLH�F ��P�Q�VWLUHD�úL�ELVHULFD�GLQ�7kUJRYLúWH� DX� IRVW� ]LGLWH�GH�6IkQWXO� ,RDQ�GH
&DSLVWUDQR�

%LVHULFD�FDWROLF ��GLQ�%XFXUHúWL�H�R�ELDW ��FDV ��GH�OHPQ�vQFKLQDW ��6I��)HFLRDUH��D�F �UHL
LFRDQ ��FX�FRSLOXO�vQ�EUD  H��IUXPRV�SLFWDW ��vQ�VWLO�JUHFHVF��H�DúH]DW ��vQWUH�DOWH�GRX ��LFRDQH�
GDU�VFDQGDORV�]XJU �YLWH��8QD�H�LFRDQD�6I��ùWHIDQ�úL�DOWD�DO� 6IW�� 6L[W� �3DS �� úL�0DUWLU���GDUFDUH�H�OHJDW ��úL�GH�QXPHOH�OXL�ùWHIDQ� 6LVWR��XQ�FKLUXUJ�VDV��FXQRVFXW�GH�PLQH��FDUH�D�I �FXW�SH
FKHOWXLDOD�VD�DOWDUXO�ELVHULFLL��vQ�FLPLWLUXO�F �UHLD�H�úL�vQPRUPkQWDW��%LVHULFD�SRVHG ��RGRDUH
VDFUH����FDQGHODEUH�FX�FUXFH�úL�SLHGHVWDOH��F �GHOQL ��úL�ODPS ���WRWXO�vQ�DUJLQW�� úL�FDUH� IXU �
DSRL�WRDWH�WUDQVSRUWDWH��VSUH�PDL�EXQ ��V LJXUDQ  ���vQ�7UDQVLOYDQLD��GH�F �WUH�S �ULQWHOH� %LDJLR
0DULQRYLFL�� vPSUHXQ �� FX�DUJLQW �ULD�FDSHOHL� GLQ� %U�GLFHQL�� GH� DLFL� RDUHFDUL� QHvQ  HOHJHULDFXP���DQL��vQWUH�]LVXO�S �ULQWH�úL�QHJXVWRUL�FDWROLFL� GLQ� &KLSURYDFL� úL� &RSLORYDFL��FDUL�VH
SOkQVHU��3DSLL��GDU�RGRDUHOH�Q�DX�IRVW�vQF ��vQDSRLDWH��GLQ�FDX]D� DFWXDOHORU� vPSUHMXU �UL�GH
U�]ERL�

ÌPS�UDWXO� /HRSROG�� GH� YHFLQLF �� úL� JORULRDV �� DPLQWLUH�� G �UXL� SUHRWXOXL� (OLD
0HWWHMDQLFL������JDOEHQL�GH� DXU��SHQWUX� FO �GLUHD�ELVHULFLL� GLQ� %XFXUHúWL��GDU�R�SDUWH�GLQVXP��D�IRVW�vQWUHEXLQ  DW��vQ�DOWH�VFRSXUL��U �PkQkQG�XQ�UHVW�GH������JDOEHQL�vQ�PkQL�V LJXUH�
SkQ��FH�vQGXUDUHD�GLYLQ ��YD�vQJ �GXL�V ��VH�vQGHSOLQHDVF ��GRULQ  D�$XJXVWXOXL�%LQHI �F�WRU�

ÌQ�S�U LOH�XQGH�ORFXLHVF�IDPLOLL�GH�QHJXVWRUL�FDWROLFL�VH�DIO �� XQ�SDURK��DOHV �GLQWUH
IUD LL�IUDQFLVFDQL��vQ�%XFXUHúWL��7kUJRYLúWH�úL�&kPSXOXQJ�vQV ���HL�VH�vQWLWXOHD] ��JDUGLDQL��FX
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WRDWH�F ��QXPDL�FHOH�GLQ�XUP ��GRX ��RUDúH�SRVHG ��ELVHULFL�SURSULX�]LVH��FX�DOWDUH�úL�FORSRWH�FX�F�OXJ�UL��FX�SDUDFOLVH��GXS ��PRGHOXO�PLFLORU�P �Q�VWLUL��ÌQ�ELVHULFD�GLQ�7kUJRYLúWH�VH�DIO �
úL�R�RUJ ��FDUH�DWUDJH�vQ�WLPSXO� V OXMELL�FXULR]LWDWHD�YDODKLORU��FDUL�Q�DX�vQ�ELVHULFLOH�ORU�QLFL
XQ�IHO�GH�LQVWUXPHQWH�PX]LFDOH�

ÌQ�&UDLRYD��%U�GLFHQL��6X  HWHúWL��5LEQLF��3ORLHúWL��$QLQRDVD�úL� 3HULHQL��VH�DIO ��FkWH�R
PLF��FDSHO���LDU�V OXMEHOH�ELVHULFHúWL�VXQW�vQGHSOLQLWH�GH�vQúLúL�FUHGLQFLRúLL�3UHRWXO��FDUH�H�VFKLPEDW�OD�ILHFDUH�WUHL�DQL��FDS �W��WDLQ�]LOQLF��SODW ��SHQWUX�OLWXUJKLH�
DIDU��GH�XQHOH�DYDQWDMH�GLQ�SDUWHD�DXWRULW � LL�SDURKLDOH��&X�WRDWH�DVWHD��HL�WU �LHVF�vQ�PL]HULH�
úL�OXFUX�JUDY�H�F ��ELH LL��FDWROLFL�VXQW�FkWH�RGDW ��OLSVL L�V �SW�PkQL�vQWUHJL�GH�V OXMED�OLWXUJKLHL�
FXP�QL�V�D�vQWkPSODW�DQXO�WUHFXW�vQ�%XFXUHúWL��FkQG�PDL�ELQH�GH� WUHL� OXQL�D� OLSVLW�SUHRWXO
JDUGLDQ�0LFKHO� ,DYLFK��IRVW�FXVWRGH�DO�SURYLQFLHL�� vQV �UFLQDW� ILLQG� FX�R� vQDOW �� PLVLXQH� vQ8QJDULD�GLQ�SDUWHD�3ULQFLSHOXL� 1LFRODL�0DYURFRUGDW��úL�QXPDL�vQGXUDUHD�'RPQXOXL�D�FUX  DW
GH�ERDO��VDX�GH�PRDUWH�SH�HQRULDúLL�FRPXQLW � LL�FDWROLFH��U �PDV ��I�U��DVLVWHQ  ��UHOLJLRDV ���úL
HYLWkQG�DVWIHO�LQGLJQDUHD�YDODKLORU��ULJXURúL�REVHUYDWRUL�DL�SXUW �ULORU�QRDVWUH��PDL�DOHV�vQ�FH
SULYHúWH�UHOLJLD�FDWROLF ��

6XQW�FLQFL�DQL�FkQG�FKLDU�6IkQWXO�0LU�OLSVHD��SkQ ��FH�S �ULQWHOH�$QWRQLH� *XQJKLFL��SHDWXQFL�úHIXO�FDWROLFLORU�GLQ� 9DODKLD��D�DU �WDW�3DSLL��SULQWU�R�VFULVRDUH��VWDUHD�UHD�D�FDWROLFLORU
GLQ� DU���XQGH�VXQW�Fk  LYD�WLQHUL�FRQYHUWL  L��I�U��D�SRVHGD�8OHLXO�6IkQW�SHQWUX�PLUXLUHD�ORU�
3DSD� D�H[SHGLDW� UHSHGH�GRX �� HSLVWROH� 0RQVLJ�QRUXOXL� 3DXO� ,RVLFL�� DUKLHSLVFRS�GH� 6RILD�
SRUXQFLQGX�L�±�vQ�SULPD�±�V ��WUHDF ��'XQ�UHD�vQ� 9DODKLD�úL�7UDQVLOYDQLD�úL��FX�GHOHJDWXO�6I�
6FDXQ�$SRVWROLF��V ��YL]LWH]H�P�Q�VWLULOH�úL�SDURKLLOH�SUHR  LORU�IUDQFLVFDQL��FHLD�FH�QX�L� IXvQJ�GXLW�GH�DFHúWLD� SvQ��DWXQFL��ÌQ�D�GRXD�vO�DXWRUL] ���GkQGX�L�GHSOLQH�SXWHUL��GH�D�H[HUFLWD
IXQF  LXQLOH�DUKLHSLVFRSDOH�XQGH�YD�FUHGH�QHFHVDU��VSUH�PkQWXLUHD�VXIOHWHORU�úL�SHQWUX�D�VHUYL
6I��6FDXQ�

ÌQ�DFHODú� DQ� ������ FDP� SULQ� PLMORFXO� SRVWXOXL� 3DúWHOXL�� HO� DMXQVH� vQ� %XFXUHúWL
vQWRY�U�úLW�GH�0DUFR�GL� 5DJXúL��YLFDUXO�V �X��úL�GH� PRQVLJQRUXO�3DXO� ,RVLFL��YUHGQLF�DSRVWRODO� YUHPXULORU�QRDVWUH��FDUH� vQIUXQW �� SHUVHFX  LL� FRQWLQXH�GLQ�SDUWHD� WXUFLORU� GLQ� 1LFRSRO�
6RILD�VDX� )LOLSRSRO��FX� YHFLQLFLOH�ORU�VWRDUFHUL�GH�EDQL�GH�OD�FDWROLFL��RUL� GH� FvWH�RUL� OL� VH
SUH]LQW ��RFD]LD�

$UKLHSLVFRSXO�IX�SULPLW�GH�QRL�WR  L�FX�PDUH�EXFXULH�úL�YHQHUD  LH��FXYHQLWH�XQXL�DWDUH
SUHODW��3ULQFLSHOH�ùWHIDQ�&DQWDFX]LQR��FDUH�vL�DFRUG ��PDL�WkU]LX�DXGLHQ  ���V�UXWkQGX�L�FKLDUPkQD��P��vQV �UFLQ��D�L�XUD�EXQ�YHQLW��úL�vQ�WRW�WLPSXO�úHGHULL�VDOH�OD�%XFXUHúWL��vO�vQWUH  LQX�FX
DOLPHQWH�úL�YLQXUL�DOHVH��ÌQ�V �SW�PkQD�3DWLPLORU�V�D�DPHQDMDW�SDUDFOLVXO�QRVWUX��ULGLFkQGX�
VH�WURQXO�DUKLHSLVFRSDO��FX�EDOGDFKLQ�úL�WRDWH�FHOH�QHFHVDUH�SHQWUX�VILQ  LUHD�6I��0LU�GH�-RLD
0DUH�� LDU� V OXMED� IX� RILFLDW �� FX� SRPS �� GH� vQVXúL� $UKLHSLVFRSXO�� vQFRQMXUDW� GH� SUHR  LL
IUDQFLVFDQL��ÌQ�]LOHOH�XUP �WRDUH�3DúWHOXL��DYX�ORF�FHUHPRQLD�PLUXLULL�GH�vQVXúL� 0RQVLJQRUXO�FDUH�SOHF ��DSRL�vQ�FHOHODOWH�RUDúH�GLQ� 9DODKLD�úL�7UDQVLOYDQLD��SHQWUX�H[HFXWDUHD�SRUXQFLL�6I�
6FDXQ�

5HúHGLQ  D�DUKLHSLVFRSXOXL�GH�6RILD�H�DFWXDOPHQWH� vQ� )LOLSRSROH�� LDU� vQDLQWH� HUD� vQ
&KLSURYDFL��XQGH�OR FXLDX�FDWROLFL�vQ�QXP �U�GHVWXO�GH�PDUH��DYkQG�R�PDUH�P �Q�VWLUH�D�ORU�
DúH]DW��vQWU�R�SR]L  LH�vQFkQW �WRDUH��FX�DOWH�WUHL�VFKLWXUL�DO �WXUL��GDU� WRDWH�IXU �� SUHI�FXWH� vQFHQXú��GH�F�WUH�WXUFL��vQ�XOWLPXO�U �]ERL��FkQG�PXO  L�GLQWUH�DL�QRúWUL� DX� IRVW�P �FHO�UL L�� LDU
DO LL�OXD  L�FD�VFODYL��&X�WRDWH�DVWHD�]HORúLL�SUHOD  L�GLQ�%XOJDULD�vQWUH  LQ�PLVLRQDUL��vPEU �FD L
WXUFHúWH��SHQWUX�D�SXWHD�PDL�XúRU�DVLVWD�SH�ELH  LL�FUHúWLQL��6XQW�vQGUHSW � LWH�UXJLOH�FUHúWLQLORU
F�WUH�'�]HX��SHQWUX�D�VF �SD�FUHúWLQ �WDWHD�GH�DS �V�WRUXO�MXJ�RWRPDQ��úL�D�UkYQL�OD�SURWHF  LD
DXVWULDF ���'DF��vQ�DFWXDOXO�U �]ERL�DUPHOH�FUHúWLQH�YRU�LHúL�YLFWRULRDVH��H�OXFUX� QHvQGRHOQLF�F��PDMRULWDWHD�EXOJDULORU�úL�D�VkUELORU�QX�YRU�PDL�UHFXQRDúWH�FD�VW �SkQ��GH�FvW�SH�vPS �UDWXO
úL�SH�6IW��3DSD��&LW�SULYHúWH�GH�FRQYHUWLUHD�YDODKLORU��YRL�YRUEL�FX�SULOHMXO�GHVFULHULL�UHOLJLHL
ORU�
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&$3,72/8/�,,�
2ELFHLXULOH�úL�PRUDYXULOH�YDODKLORU�
9DODKLL�VXQW�GH�XQ�WHPSHUDPHQW�YLRL��YRLQLFL�úL�UH]LVWHQ  L�OD�RERVHDO ��� úL� RELúQXL  L

GLQ�FRSLO�ULH�FX�F �O�ULD�'H� PXOWH� RUL� DP� UHPDUFDW� FXULRVXO� VSHFWDFRO�� FXP� E �LH L� vQWUH� ���� DQL�� F �O�UL�
FRQGXFHDX�JUXSH�GH�FDL�OD�DG �SDW��LDU�GDF ��YUH�XQ�FDO�VH�DE �WHD�GLQ�JUXS��E �LDWXO�vO�VWULJD
UHFKHPvQGX�O�FX�vQMXU �WXUL�WULYLDOH��LDU�GDF ��QX�L]EXWHD��vQFHSHD�V ��SOkQJ ��FRQWLQXkQG�WRWXúL
SRPHOQLFXO�GH�vQMXU �WXUL�REVFHQH��I �U��vQV ��V��FXQRDVF ��vQ  HOHVXO�ORU��ÌQ�SRSRU�S �ULQ  LL�vQV ��
úL�GHSULQG�FRSLLL�FX� vQMXU �WXUL�� úL�VH�GHOHFWHD] �� FkQG�DFHúWLD�GHVFXUF ��SULPHOH�V LODEH�GLQH[SUHVLL�WULYLDOH��P �JXOLQGX�VH�FKLDU�FkQG�FRPELQ ��QRL�vQMXU�WXUL��ÌQ�WLPSXO�FHORU���DQL�GH
úHGHUH�vQ�9DODKLD�Q�DP�DYXW�RFD]LD�V ��DXG�FD�FLQHYD�V ��IL�IRVW�SHGHSVLW�SHQWUX�vQMXU �WXUL��ILH
GH� F�WUH� LQVWDQ  HOH� MXGLFLDUH� VDX� GH� FHOH� ELVHULFHúWL�� ÌQ� JHQHUDO� YDODKLL� QX� SUHD� VXQW
HYODYLRúL��WRWXúL�QX�XLW ��V��úL�IDF��FUXFH�RUL�GH�FkWH�RUL� WUHF�GLQDLQWHD�XQHL�ELVHULFL��RUL� D
XQHL�LFRDQH��úL�VXQW�DWkW�GH�ULJXURúL�REVHUYDWRUL�DL�]LOHORU�GH�SRVW��F ��QLFL�QX�YRU�V ��DXG ��GHVFXWLUHD�ORU�vQ�WLPSXO�XQHL�EROL�VDX�DOWHL�QHYRL��GH�DLFL�FRQYLQJHUHD�ORU�F ��QH�SRW�DWDFD�SH
QRL� FDWROLFL�� LPSXWkQGX�QH�XúXULQ  �� vQ� QHS�]LUHD� SRVWXULORU�� úL� FRQVLGHUkQGX�VH� GH� EXQL
FUHúWLQL��F ��vQ�SRVWXO� 3DúWHOXL�QX�P �QkQF��GH�FvW�GH�GRX ��RUL�SHúWH��DGLF �� SULPD�úL� XOWLPD
V�SW�PkQ ��FH�HL�QXPHVF� 6�SW�PkQD�0DUH� DE LQkQGX�VH�GH� OD�YLQ� úL�GH� OD� PkQF �UXUL�FX
XQWGHOHPQ��GDU�FX�PDL�SX  LQ��ULJRDUH�vQ�FHOHODOWH�]LOH�DOH� 3�UHVLPLL��ÌQ� 9DODKLD�QX�VH�DIO �RVS�WDULL�FD�vQ�FHOHODOWH�  �UL�GLQ�(XURSD��PDL�DOHV �FD�vQ�,WDOLD��DVWIHO�F ��GDF��FLQHYD�YUHD�V �
FDSHWH�YLQ��WUHEXLH�V ��O� FXPSHUH�GH� OD�QLúWH�FDQWLQH�VXEWHUDQH��QXPLWH� FUkúPH�� 9LQXO� HYkQGXW�GH�IHPHL�GHVIUkQDWH��úL�GH�DLFL�UXúLQHD�PDUH��SHQWUX�XQ�VWU �LQ�F��V��LQWUH�vQ� FUvúP��
XQGH�O� DúWHDSW �� EH LD�� GHVIUkQDUHD� úL� FKLDU� IXUWXO�� 3HUVRDQH� YUHGQLFH� GH� FUH]XW� PL�DX
SRYHVWLW��F ��VH� vQWkPSO �� FD�XQ�  �UDQ�V �� YLH� OD� RUDú� vQDLQWH� GH� V �UE�WRDUH� V ��úL� GHVIDF �SURGXVXO�PXQFLL��SHQWUX�vQWUH  LQHUHD�IDPLOLHL�VDOH�VDX�SODWD�G �ULORU��úL�V ��VH�DEDW ��OD�DFHOH
FUkúPH��vQ�PLMORFXO�DFHVWRU�IHPHL�úL�DOWRU�LQGLYL]L��FDUL�O�DQWUHQHD] ��OD�EH  LH�SkQ ��vQ�QRDSWH�
LDU�D�GRXD�]L��FkQG�VH� GHVPHWLFHúWH��vúL�YHGH�EDQLL�IXUD  L��LDU�SHQWUX�SODWD�FKHIXOXL��PDL�ODV �
KDLQD�DPDQHW��EOHVWHPkQG�PRPHQWXO�vQ�FDUH�D�SXV�SLFLRUXO�vQ�FUkúP ���$VHPHQH�FD]XUL��VXQW
vQV ��SX  LQ�IUHFYHQWH��úL�QXPDL�SH�DORFXUL��úL�WUHEXLH�V ��UHFXQRDúWHP�F ��YDODKLL�VXQW�LXELWRULGH�VWU�LQL��RVSLWDOLHUL�úL�YUHGQLFL�GH�ODXG ��

6SXQHDP�PDL�VXV�F ��Q�9DODKLD�QX�VH�J �VHVF�RVS �W�ULL��WRWXúL��FkQG�XQ�VWU �LQ�DMXQJH
QRDSWHD� OD�YUHR� FUkúP ��GH�WDU��� GH�RELFHL�XQ�ERUGHL��JD]GD� vL� FHGHD] ��EXFXURV�SDWXO�� vO
RVS�WHD]��FX�FH�DUH��vQJULMHúWH�GH�FDLL�V �L��úL�OD�XUP��VH�PXO  XPHúWH�FX�SODWD�SHQWUX�YLQ�úL
ILQ��I�U��D�SUHWLQGH�FHYD�SHQWUX�J �]GXLUH��'DF ��VRVHúWH�XQ�VWU �LQ�vQ�YUH�XQ�RUDú��úL�PDL�DOHVvQ�%XFXUHúWL��H�SULPLW�FX�PXOW ��FXUWRD]LH��GXS ��LPSRUWDQ  D�VD��FKLDU�FkQG�QX�SRVHG ��VFULVRUL
GH� UHFRPDQGD  LH�� (�J �]GXLW� I�U��SODW��� LDU� GDF �� U�PkQH� SHQWUX� XQ� WLPS� PDL� OXQJ� úL� H
FXQRVF �WRU�DO�XQHLD�GLQWUH�OLPELOH�LWDOLDQ ���ODWLQ ���JHUPDQ ���HWF���J �VHúWH� ORF�SH� OD�YUH�XQ
ERLHU�SHQWUX�LQVWUXF  LXQHD�ILLORU�V �L��&X�DWkW�PDL�PXOW�GDF ��VWU�LQXO�HVWH�FKHPDW�DQXPH�vQ
 DU�� ILH� GH�GRPQ�VDX�YUH�XQ�PDUH�ERLHU�� vQ�DFHVW�FD]�HVWH�SULPLW�FKLDU�GH� F �SLWDQXO� GHJUDQL ���FDUH�H�SUHYHQLW�SULQ�RUGLQ��vL�VH� DWDúD]��R�F�O�X]��FDUH�VH�QXPHúWH�  LPLUDú��DGLF��XQ
VROGDW�JU �QLFHU��FDUH�SRDUW ��R�SODF ��GH�DUJLQW�DYkQG�VWHPD� 9DODKLHL�SH�HD��)LHFDUH�VDW�VDX
RUDú�GH�SRSDV�H�GDWRU�V ��DVFXOWH�GH�DFHVW�  LPLUDú��úL�V ��DLE��JULM��GH�J �]GXLUH��SURYL]LL��FDL�úL
F�UX  ��SkQ ��OD�HWDSD�XUP �WRDUH��SkQ ��DMXQJ�OD�ORFXO�GH�UHúHGLQ  ��DO�3ULQFLSHOXL��$LFL�VH�LDX
P�VXUL� SHQWUX� J �]GXLUHD� VWU �LQXOXL�� GkQGX�L�VH� LPHGLDW� WDLQ� ]LOQLF� GH� FDUQH�� SkQH� úLOXPkQ �UL��VDX�FKLDU� SkQH� úL�YLQ�GH� OD� &XUWH�� úL� FKLDU�SODW �� OXQDU�� GH� OD� 9LVWHULH�GDF �� H
SHUVRDQ ��FX�YD]���$IDU��GH�GDUXULOH�FH� RELFLQXHúWH�3ULQFLSHOH�V ��IDF��GH�]LOH�PDUL��VWU �LQXO
FKHPDW�vQ�  DU��FDS �W��GH�3DúWL�SRVWDY�úL�DWODV��SHQWUX�D�VH�vPEU �FD�GXS ��RELFHLXO�  �ULL��VSUH�D
IL�IHULW�GH�SULYLUHD�GXúP �QRDV ��D�WXUFLORU�FH�]LOQLF�YLQ�vQ�  DU���úL�FDUL�QX�SULYHVF�FX�RFKL�EXQL
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SRUWXO� úL� RELFHLXULOH�VWU �LQH�GH� HL�� FX� WRDWH� DVWHD�� �� VDX� �� GLQWUH� QRL�� VWU �LQL� FH� DYHPDFWXDOPHQWH�VHUYLFLL� OD� &XUWH��FX�WRDW �� vPEU�F�PLQWHD�YDODK ���SXUW�P� SHUXF �� úL� SDODQH�
FUDYDW��úL�EDVWRQ�GH� ,QGLD�� vPEU �F�PLQWHD�YDODKLORU�H� DFHLDúL�FD�úL� D�WXUFLORU��H[FHSWkQG
F�FLXOD�vQ�IRUP �� SRORQH]��� DGLF�� DYkQG� vQ� MXUXO� HL�R�EDQG �� GLQ�EODQ ��GH� DVWUDKDQ��GH� �
GHJHWH�O� LPH��FH�VH�LPSRUW ��GLQ�5XVLD��LDU�FHOH�PDL�VFXPSH�VXQW�SXUWDWH�GH�ERLHUL��%RLHULL
GH�UDQJXO�vQWkL�SRDUW ��vQ�ORF�GH�DVWUDKDQ��VDPXU��/RFXLWRULL�  �ULL�SRDUW ��S�UXO�VFXUW�vQ�VFKLPESUHR  LL�úL�F�OXJ�ULL�vO�SRDUW ��OXQJ��GXS ��GDWLQHOH�%LVHULFLL� 2UWRGR[H��0DMRULWDWHD�YDODKLORU
SRDUW ��EDUE���FD�úL�FHOHODOWH�SRSRDUH�RULHQWDOH��LDU�DO  LL�SRDUW ��QXPDL�PXVWH  L��vPEU�F�PLQWHD
IHPHLORU�H�XQ�DPHVWHF�GH�PRG ��JUHFHDVF ��úL�WXUFHDVF ���I�U��ID D�DFRSHULW ���&HOH�P�ULWDWH�vúL
DFRSHU��FDSXO�D�GRXD�]L�GXS ��QXQW ��FX�R�PDUDP ��DOE��DGXV ��vQ�MXUXO�E �UELHL�� úL� OHJDW �� OD
VSDWH�vQ���FR]L�OXQJL�DWkUQDWH��)HWHOH�vúL�J �WHVF�FDSXO�FX�S �UXO�SURSULX�vPSOHWLW�vQ�FRVL  ���GLQFDUH�DSRL�IRUPHD] ��XQ�FRF�SULQV�vQ�DFH��ÌQ�]LOH�GH�V �UE�WRDUH�VH�J �WHVF�FX�KDLQH�ERJDWH�úL
MXYDLHUXUL�VFXPSH��FX�VDOEH�GH� PRQHWH��GH�DXU�GH�GLIHULWH�P �ULPL��SkQ ��OD�YDORDUHD�GH���
JDOEHQL�)HWHOH�PDL�V �UDFH�SRDUW ��VDOEH�GH�DUJLQW�GXS ��SXQJD�ORU�� -XS�QHVHOH�VH�SOLPE �� vQ
RUDú�vQ�U�GYDQH�WUDVH�GH�FkWH�GRL�FDL��FX��YDOWUDSXUL�GH�FXORDUH�YHUGH�VDX�DOEDVWU ���GDU�QLFL
RGDW�� URúLH�� FXORDUH� UH]HUYDW �� QXPDL� IDPLOLHL� GRPQLWRUXOXL�� 9L]LWLXO� QX� úDGH� vQ� ID  ��� SHFDSU��FD� OD�QRL�� FL� F �ODUH� SH� FDOXO� GLQ� VWkQJD�� ÌQO�XQWUXO� WU�VXULL�� FkQG� QX� H� GH� PRG �
QHP HDVF���QX�VH�DIO���ORFXUL�GH�úH]XW��GDU�VH�LPSURYL]HD] ��XúRU�FX�FRYRDUH�úL�SHUQH�PDUL�
DFRSHULWH�FX�FDWLIHD��6HUYLWRDUHD��GH�RELFHL�IHPHLH�E �WUkQ���FDUH�vQVR  HúWH� MXS�QHDVD��úDGH�
vQ�GRVXO�VW �SkQHL�SH�VFkQGXUD�I �U��SHUQH��%RLHULL�XPEO ��vQ�RUDú�F �ODUH��vQVR  L L�GH�XQ�DODL�GH
VOXJL�GXS ��GHPQLWDWHD�FH�RFXS ���LDU�OD�LQWUDUHD�vQ�FXUWHD�SDODWXOXL�GHVF �OHF���úL�vQDLQWH�GH�DVXL�VFDUD�&XU  LL�vúL�VFRW�JKHWHOH��SXQkQG�vQ�SLFLRDUH�QLúWH�SDQWRIL��QXPL  L� WXUFHúWH� SDSXFL�DFHODú�RELFHL�UHVSHFWXRV�VH�vQWUHEXLQ  HD]��OD�YL]LWHOH�vQWUH�ERLHUL��'DF ��YL]LWDWRUXO�H�VXSXVXO
XQHL�QD  LXQL�RULHQWDOH��vL�VH�RIHU ��ORF�GH�úHGHUH�OD�FDS �WXO�GLYDQXOXL��ORF�GH�FLQVWH��XQGH�VH
DúHD]�� FX�SLFLRDUHOH� vQFUXFLúDWH�VXE�HO��GXS �� RELFHLXO�RULHQWDO� úL�FX�VSDWHOH� UH]HPDW� GH
SHUQH�� FDUH� VXQW� vQúLUDWH� GH�DOXQJXO� SHUHWXOXL�� vQ� WRDW �� OXQJLPHD� GLYDQXOXL� FDUH� QX� HPLúF�WRU��FL�IL[DW�GH�SHUHWH��3DWXO�QX�VH�GHVIDFH�GH�FkW�QRDSWHD��SHQWUX�GRUPLW��DúD� vQFkW
VDOWHOHOH�XPSOXWH�FX�EXPEDF�úL� SODSXPHOH��VXQW�VWUkQVH�vQIRLDW�úL�vQGRLWH�OD�FDSHWH��IRUPkQG
R�PDV ��SDWUDW ��úL� vQDOW ��� úL� �DFRSHULW ��FX�XQ� FHDUúDI� DOE� úL�VXE  LUH��FX� IORUL� GH�P �WDVH� úO
WHUPLQDW ��DSRL�FX�SHUQH�GLQ�DFHLDúL�SkQ] ��

)LHFDUH�RGDLH�DUH�FkWH�XQ�F �PLQ��FDUH�VH�QXPHúWH�vQ�OLPED�YDODK ��VRE���FX�R�SRUWL  �RYDO��SULQ�FDUH�VH�EDJ ��OHPQHOH�úL�R� HúLUH�SHQWUX�IXP��LDU�SDUWHD�LQIHULRDU ��WUDQVPLWH�F �OGXUD
SULQ�XQD�VDX���FRORDQH�S �WUDWH�VDX�URWXQGH��OXFUDWH�FX�VWXK��úL�FDUH�vQF �O]HVF�RGDLD��7DSL  HULL
VDX�DOWH�RUQDPHQWH�QX�VH�Y �G�vQ�FDVHOH�GLQ� 9DODKLD��GH�FLW�GRDU�YUH�R� LFRDQ �� vQFDGUDW �� úL
DWkUQDW ��vQWU�XQ�ORF�vQDOW��SH�SRVWDY�GH�'DPDVF�VDX� EURFDUG��0 �VX  D� �FkQG�QX�H�GH� OHPQ
VFXPS��H�WRWGHDXQD�DFRSHULW ��FX�XQ�FRYRUDú�úL�DúH]DW ��vQWU�XQ�FRO  �DO�RG�LHL��VFDXQH�QX�VHvQWUHEXLQ  HD]��� vQ�VFKLPE�VXQW�E �QFL� IL[DWH� vQ� MXUXO�SHUH  LORU� úL�DFRSHULWH� FX� SRVWDY� �FH
QXPDL� OD� &XUWH� H�GH� FXORDUH� URúLH��� FDUH� vPEUDF �� úL� SHUH  LL� SkQ �� OD� RDUHFDUH� vQ �O LPH�
VHUYLQG�GH� UD]LP��2GDLD�GH�PkQFDUH�VH�QXPHúWH� FDVD�PDUH��&DVHOH�ERLHUHúWL� vQV ��DX� úL
WHUDVH�VSUH�JU �GLQL��XQGH�VH�LD��PDVD�vQ�WLPSXO�YHULL��OD�U �FRDUH��0DVD�SH�FDUH�VH�P �QkQF��H
vQ�IHOXO�FHORU�GLQ�V �OLOH�GH�PkQFDUH�GLQ�P �Q�VWLULOH�FDWROLFH�� QHX]LWkQGX�VH�OD�YDODKL�PHVHRYDOH��VDX�URWXQGH��vQ�PLMORFXO� RG�LHL��&RPHVHQLL�VH�DúHD] ��GH�R�SDUWH�úL�GH�DOWD�D�PHVHL��SH
E�QFL�OXQJL��FX�VS �WDUH�DFRSHULWH�FX�O �LFHUH��&DSXO�PHVHL�H� UH]HUYDW�VW �SkQXOXL�FDVHL��VDX
XQHL�SHUVRDQH�FX�YD] ���)D D�GH�PDV ��H�GLQ�SkQ]��GH�FDV ��OXFUDW ��GLQ�LQ�IRDUWH�VXE  LUH��FD�úL
úHUYHWHOH��GDU�FkQG�DFHVWHD�QX�DMXQJ�SHQWUX��QXP �UXO�FRPHVHQLORU��DWXQFL�VH�VHUYHVF�GH�XQ
úWHUJDU�OXQJ��FX�FDUH�VH�DFRSHU ��GH��RELFHL�IDUIXULLOH�úL�WDFkPXULOH��úL�FX�FDUH�FRPHVHQLL�vúLSRWULYHVF�FkWH�R�SRU  LXQH� vQ� ORF�GH�úHUYHW�� 3kQ ��VH�VHUYHúWH�PDVD� LQYLWD  LL� VH� vQWUH  LQ�FX
JD]GD�vQ�RGDLD�VD��XQGH�VH�VHUYHúWH�YXWF ��úL�VH�DGXFH�DS ��SHQWUX�VS �ODWXO�PkQLORU��vúL�VFRW
DSRL�DQWHUHHOH�SH�FDUH�OH�SULQG�QXPDL�vQWU�R�FRSF ��OD�JXOHU�� U�P�QkQG�PkQLFLOH�DWkUQDWH�vQ
OXQJ��OD�VSDWH��$FHVWD�H�XQ�DFW�GH�EXQ ��FXYLLQ  ��SHQWUX�LQYLWD  L��3UHRWXO��FDUH�GH� RELFHLX�QX
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OLSVHúWH��VSXQH�XQ� 7DW�O�QRVWUX�vQ�JUHFHúWH�VDX�VODYRQHúWH��úL� ELQHFXYLQWHD] ��PDVD��)LHFDUHVH�DúHD]��DSRL�GXS ��UDQJ��úL�GXS ��FH ��SUHRWXO�PRDLH�R�EXFDW ��GH�SkQH�vQ�PkQFDUHD�DGXV ��
FHLODO L�vúL�IDF�FUXFH�úL�vQFOLQkQGX�VH�XúRU�VSUH�JD]G ��vQFHSH�PDVD��'DF ��H�]L�GH�V �UE�WRDUH
vúL�XUHD]��UHFLSURF�V �Q�WDWH�úL�DFHLDúL�vQWkOQLUH�SHQWUX�DQXO�YLLWRU�GXS ��FDUH�VW �SkQXO�FDVHL�
GXS��FH�úL�IDFH�GLQ�QRX�FUXFH��EHD�SULPXO�SDKDU�FX�YLQ��/D�YDODKL�QX�H�RELFHLXO�V ��VH�FHDU�
GH�E�XW��FL�VH�DúWHDSW ��LQYLWD  LD�JD]GHL�FDUH�RIHU �� GH�E�XW� vQ� DFHODú�SDKDU��FDUH�WUHFH�GLQPkQ ��vQ�PkQ ���VWU�LQXO�GHSULQV�FX�DOW ��LJLHQ ��VH��DFRPRGHD] ��FX�JUHX�OD�DFHVW�RELFHL�

0HVHOH�ORU�VXQW�IRDUWH�vPEHOúXJDWH��GDU�� PkQF �UXULOH�QX�VXQW�ELQH�J �WLWH�úL�FHHD�FH�H
PDL�U�X��H�F��VXQW�VHUYLWH�GHVWXO�GH�UHFL��F �FL�vQ� 9DODKLD�EXF �W�ULLOH�VXQW�vQ��IXQGXO�FXU  LORU
úL� GHFL�GHSDUWH�GH�FDV ��� 9DODKLL� DX�RURDUH�GH�PkQFDUH�GH�EURDúWH�� EURDúWH�  HVWRDVH� VDX
PHOFL��V�DX�LQWURGXV�vQV ��vQ�XOWLPXO�WLPS�PHOFLL��FDUL�VH�P �QkQF��FX�PXOW ��SRIW���PDL�DOHV�vQSRVWXO� 3DúWHOXU�úL�VH�WULPLW�FKLDU�VROGD  L�OD�7kUJRYLúWH��vQ�ORFXULOH�XQGH�VH�DIO �� P�Q�VWLUHD
IUDQFLVFDQLORU��FD�V ��FDXWH�PHOFL� SHQWUX�PDVD�'RPQLWRUXOXL�� 'XS �� PDV ��WRDW�� OXPHD�VH
vQWRDUFH�vQ�RGDLD�XQGH�V�D�VHUYLW�YXWFD��úL�DFROR�vúL�VSDO �� GLQ�QRX� PkQLOH� úL�JXUD�� 3HQWUX
DFHVW�VFRS�DSD�H�DGXV ��vQ�OLJKHQH�WXUFHúWL��GH�DUDP ��VSRLW ���FX�FDSDFH�J �XULWH�� OXFUDWH� FX
PXOW��DUW���úL�DGXVH�VSHFLDO�GLQ�RUDúXO�6HUDL�GLQ�%RVQLD��XQGH�P�DP�RSULW���V �SW�PkQL��vQ0DUWLH�������vQ�F �O�WRULD�PHD��SULQ�%HOJUDG��VSUH� 9DODKLD��'XS ��VS�ODW�VH�DGXF�FDIHOH��XQLL
PDL� EHDX� vQDLQWH�XQ�SDKDU�FX�YLQ�� LDU�QDUJKLOHDXD� H�RIHULW ��RGDW��FX� FDIHDXD�� ÌQ�VIkUúLW
ERLHULL�vúL�SXQ�DQWHUHHOH�úL��GXS ��PXO XPLULOH�FXYHQLWH��vQFDOHF ��ILHFDUH�úL�VH� vQWRUF�DFDV �
SHQWUX�VRPQXO�GH�GXS ��PDV ���RELFHL�FH�H[LVW ��QX�QXPDL�vQ�]LOHOH�OXQJL�GH�YDU ��FL�úL�vQ�FHOH
GH�LDUQ ���6RPQXO�H�XúXUDW�úL�GH�YLQXULOH�VHUYLWH�GLQ�EHOúXJ�OD�PDV ���I�U��vQV ��V��IL�DPH  LW�SHLQYLWD  L��&XFRDQHOH�VXQW�VXSHUVWL  LRDVH��úL�QX�P ��SRW�RSUL�GH�D�QX�QRWD�FXULRVXO�RELFHL��FkQG
VH�LYHúWH�R�ERDO ��FRQWDJLRDV ���6H�DGXQ ��XQ�QXP�U�GH�IHPHL�úL�WLPS�GH����RUH�  HV���WRUF�úL
FRDV ��R�F�PDú��GH� FkQHS ��� F�UHL� vL� GDX� IRF� vQ�PLMORFXO� FXU  LL�� úL�Q� IHOXO�DFHVWD�FUHG�F ��
vPSUHXQ ��FX�F�PDúD��D�DUV�úL�HSLGHPLD�

&RSLLL�VXQW�vPE �LD L�]LOQLF�SvQ��OD�YUvV WD�GH�����DQL��'RLFD�QX�XLW ��V��IDF��FRSLOXOXLXQ�VHPQ�QHJUX�SH�IUXQWH�FRQWUD� GHRFKLXOXL��OHDJ �QHOH�VXQW�QHFXQRVFXWH�vQ� 9DODKLD��GDU�VH
vQWUHEXLQ  HD]��XQ�IHO�GH�FXWLH�GH�OHPQ��S �WUDW���FX�IXQG�GH�SkQ] ��WDUH��SHVWH�FDUH�H�DúWHUQXW
XQ�SRVWDY�URú��DSRL�SHUQD�úL�vQYHOLWRDUHD�FRSLOXOXL��&XWLD�H�SULQV ��GH�XQ�SLURQ�vQ�WDYDQ��SULQ
SDWUX�FRDUGH�URúLL�vQ�IRUP ��GH�SLUDPLG ���LDU�G �GDFD��GLQ�SDWXO�HL��OHDJ �Q��FXWLD�FkQG�FRSLOXO
VH�GHúWHDSW ���&DVHOH�VXQW�IRDUWH�FXUDWH��úL�SULQ�RG �L�VXQW�vPSU �úWLDWH�LHUEXUL�PLURVLWRDUH�FDSHOLQ��UXW ���MDOHú��PLQW ���FLPEUX�ùL�DOWH�LHUEXUL��FDUH�vPSU �úWLH�XQ�PLURV�SO �FXW�úL�V �Q�WRV �
9DODKLL�GHWHVW ��RELFHLXO�GH�D�  LQH�vQ�FDV ��YDVH�SHQWUX�QHFHVLW � L�GH�QRDSWH��úL�vQ�WRLXO�LHUQLL
VH�GXF�OD�ORFXO�FRPXQ��V LWXDW�GHSDUWH��OD�H[WUHPLWDWHD�FO �GLULL�� 'H�DVHPHQH�VXQW� LQGLJQD  L
FRQWUD�FKLUXUJLORU��FDUL�VH�VHUYHVF�GH�FDGDYUH�RPHQHúWL�SHQWUX�DQDWRPLH���FKLUXUJLL�DX�DS �UXW
vQ�XOWLPXO�WLPS�vQ� 9DODKLD��úL� WUHEXH�V ��ILH�DWHQ  L�ID ��GH�DFHDVW ��SUHMXGHFDW ���D�YDODKLORU�FDUH�PHUJH�SkQ ��D�L�QXPL� FRQWDPLQD  L�� vQ� OLPED� ORU� VSXUFD L�� úL� vQ� DFHVW� FD]��PHGLFXO�HERLFRWDW�FKLDU�vQ�FD]XUL�XUJHQWH��FD�OXDUH�GH�VkQJH�VDX�DOW ��RSHUD  LH�FKLUXUJLFDO ��� 9DODKLL�
PDL�DOHV �IHPHLOH��SUHWLQG�D�FXQRDúWH�PDL�V LPSOH� úL�PDL�SUDFWLFH� OHDFXUL�PHGLFDOH�SHQWUX
YLQGHFDUHD�EROQDYLORU��FDUL�PRU��FUHG� HL��QXPDL� vQ�XUPD� LQWHUYHQ  LHL�PHGLFLORU��2DPHQLL
vQ  HOHJ �WRUL�vQV ��UHVSHFW ��SH�PHGLF��0HGLFXO�3ULP�H�IRDUWH�ELQH�SO �WLW�GH� 9LVWHULH��7H]DXUXOSXEOLF���FX�GRX ��PLL�GH�JDOEHQL�SH�DQ��DIDU ��GH� WDLQ� ]LOQLF��GH� SkQH�SHQWUX�VHUYLWRUL�� GH
FDUQH��OXPkQ �UL�GH�V �X�úL�GH�FHDU ��HWF���GHRVHELW�GDUXUL�GLQ�WRDWH�S �U LOH��PDL�DOHV�PHGLFXOXL
FDUH�D�UHXúLW�V ��UHGHD�V �Q�WDWHD�YUHXQXL�ERLHU�EROQDY��U �VSODWD�H�FX�DWkW�PDL�PDUH��vQ�EDQL�úL
XQ�FDO�GH�SUH  �� 9DODKLL�VXQW�GHFL�P �ULQLPRúL��PDL�FX�VHDP �� ID ��GH�VWU�LQL�� GDU�VXQW� úL
U�VEXQ�WRUL�úL�QX�XLW ��LQVXOWD�QLFL�RGDW ���QLFL�ID  ��GH�SURSULL�S �ULQ  L��6XQW�SOLQL�GH�FXUWRD]LHvQWUH�HL��úL�vQFHSXWXO�úL�VIkUúLWXO�XQHL�XU �UL�H�V �Q�WDWHD��FkQG�VH�vQWkOQHVF�YDODKL�GH�DFHLDúL
V LWXD  LH�VRFLDO���vúL�VWUkQJ�PkQD�GUHDSW ���VFR  kQG�S �O�ULLOH��úL�IDF�JHVWXO��V LPXOkQG�V �UXWDUHD
UHFLSURF �� D�PkQLL�� � &kQG�XQXO�H�GH�R�V LWXD  LH�VRFLDO�� LQIHULRDU ���V�UXW�� PkQD�ERLHUXOXL�
DWLQJkQG�DSRL�FX�IUXQWHD�PkQD�V �UXWDW���)HPHLOH�GLQ�FODVD�GH�PLMORF�VXQW� GHDVHPHQHD�IRDUWH
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UHVSHFWXRDVH��V �UXW��úL�HOH�PkQD�ERLHUXOXL�SH�FDUH�R�DWLQJ�DSRL�GH�REUD]XO� ORU�� &XFRDQHOHGLQ�FODVD�ERLHUHDVF ��WU�LHVF�IRDUWH�UH]HUYDWH�� QHDYkQG� UHOD  LXQL�VRFLDOH��6HUYLWRUXO�SHGHSVLW
GH�ERLHU�FX�E �WDLD��YLQH�úL� HO�GH�V �UXW�� PkQD�ERLHUXOXL�� SURPL  kQG�F�� QX�YD�PDL� UHSHWD
JUHúDOD�I�FXW���)HPHLOH��OD�WUHFHUHD�XQHL�SHUVRDQH�PDL�GH�VHDP ���VH�ULGLF ��UHSHGH��vQ�VHPQ
GH�UHVSHFW��2FXSD  LD�RELFLQXLW ��D�IHPHLORU�vQ� 9DODKLD�H�  HVXWXO��5�]ERDLHOH�GH�  HVXW�VH�  LQ�vQ
VXEVROXULOH�FDVHORU�ERLHUHúWL�� LDU�GLQ�SkQ]D� OXFUDW ��� FDUH�H� vQJXVW �� GH� ����GH�FRW��VH� IDFF�P�úL��FDUL�VH�SRDUW ��OXQJL�SkQ ��OD�S �PkQW�úL�VXQW�EURGDWH�FX�IORUL�GH� PDWDV ���úL� LVPHQH�FX
EUkX�EURGDW�GH�FDUH�QLPHQL�QX�VH�SRDWH� OLSVL��QLFL� ]LXD�QLFL�QRDSWHD��)HWHOH� �úL�  LJDQFHOH
URDEH�OXFUHD] ��vQ�RGDLD�MXSkQHVHL�Q �IUDPH�EURGDWH�FX�IORUL�GH� PDWDV ��úL�FX�ILUH�GH�DXU��FDUH
VH�RIHU�� DSRL� OD�RFD]LL�VROHPQH��VDX� OD�YL]LWH� GH� IH  H� ELVHULFHúWL�� FkQG� MXSkQHDVD� RIHU �
SUHRWXOXL�Q �IUDPD� �úL�L� V �UXW�� PkQD��2� FUHGLQ  �� VXSHUVWL  LRDV �� GH� FDUH�  LQ� úL� FDWROLFHOHQ�VFXWH�vQ�9DODKLD��HVWH�F ��9LQHUHD�0DUH�H�RSULW ��RULFH�OXFUDUH�FX�DFXO��F �FL�vQ�DFHD�]L�)LXO
'RPQXOXL�D�VXIHULW� DWvWHD� vQSXQV �WXUL�

9DODKLL�VXQW�IRDUWH�PHúWHUL�vQ�RUL�FDUH�PHVHULH��6XQW�VSULQWHQL� OD� F �O�ULH�� DJHUL� vQ
PkQXLUHD�V �ELHL�úL�DUFDúL�GLEDFL��GDF ��DU�IL�LQVWUXL  L�vQ�úWLLQ  D�PLOLWDU��DU�IDFH�PDUL�SURJUHVH�
&kW�SULYHúWH�GH�PHVHULL�PHFDQLFH�HL�UHXúHVF�DGPLUDELO�� 'HSULQG�XúRU�WRW� FH�Y �G�� úL�QX� HOXFUDUH�PDQXDO ��SH�FDUH�V ��Q�R�LPLW ���ILH�GH�LQGXVWULH�WXUF ��VDX�YHQH  LDQ���DP�Y �]XW�XQ�WkQ �U
VHUYLWRU�GLQ�FDVD� &DQWDFX]LQLORU� FDUH�GHSULQVHVH�DWkW�GH�ELQH�GHVHPQXO�� F �� OXFU�ULOH�VDOH
S�UHDX�FOLúHLH�vQ�DUDP ���8Q�DOWXO��IUDWHOH�XQXL�QHJXVWRU�FXQRVFXW� vQ� 9HQH  LD��GLQ� DFHL� FH
LPSRUWHD]�� DFL�P�UIXUL�GLQ� 9DODKLD�� D� FRSLDW� DWkW� GH� ELQH� XQHOH� SLFWXUL� ELVHULFHúWL� GLQ
9HQH  LD��F�� vQWRUFkQGX�VH� vQ�  DU��� D�SLFWDW�GLYHUVH� LFRDQH�� vQWUH�FDUH�SH�VIkQWXO� )UDQFLVFvQJHQXQFKLDW��SULPLQG�VWLJPDWL]DUHD��FDUH��VH�SRDWH�YHGHD�SH� DOWDUXO�ELVHULFLL� FDWROLFH�GLQ
7kUJRYLúWH�� &kW�SULYHúWH� LQGXVWULD�VWLFO �ULHL�� HUD�R� IDEULF �� OD� �� PLOH� LWDOLHQH� GHSDUWH� GH
7kUJRYLúWH��FDUH�SURGXFHD�R�VWLFO ��IRDUWH�WUDQVSDUHQW ��úL�FXUDW ���FX�WRDWH�F ��HUD�GH�FXORDUH
DOEDVWU����VH�DGXFHD�GLQ�3RORQLD�R�VWLFO ��PDL�DOE ���GDU�SOLQ ��GH�SHWH�úL�DOWH�GHIHFWH��FDUH�QX
VXSRUWD� FRPSDUD  LD�FX�FHD� IDEULFDW �� vQ� 9DODKLD�� %RLHULL� vQV ��� FD� úL�VWU�LQLL��RELúQXL  L� FXULV LSD��LPSRUWDX�FULV WDOXUL�GLQ�8QJDULD�úL�GLQ� %RHPLD��FDUH�HUDX�DGXVH�GH�GRX ��RUL�SH�DQ��GH
QHJXVWRUL�FH�YLQ�GLQ� /LSVFD�úL�FX�DOWH�P �UIXUL��'DU�VW �UXL�PDL�DOHV �DVXSUD�GLE �FLHL�FX�FDUH
YDODKLL�L]EXWHVF�vQ�RULFH�PHúWHúXJ�GH�SURYHQLHQ  �� LWDOLDQ ���QHP HDVF��� IUDQFH]�� HWF��� PDL
FXUkQG�FD�vQ�FHD�WXUFHDVF ���$P�Y�]XW�FOLúHLH�vQ�OHPQ�úL�DUDP ��SHQWUX�WUHEXLQ  HOH�WLSRJUDILHL�
D�F�UXL�GLUHFWRU�SH�WLPSXO�PHX��HUD� $QWLP��0LWURSROLWXO� 9DODKLHL��GH�QD  LRQDOLWDWH�JHRUJLDQ �FDUH��VFODY�vQ� WLQHUH  ���DMXQVH�JUD  LH��WDOHQWXOXL�FH�L�G �UXLVH�'�]HX�SkQ �� OD�FHD�PDL� vQDOW �
WUHDSW �� HFOHVLDVWLF ���GH�XQGH��PDL�DSRL�� DYX�XQ�VIkUúLW� WUDJLF��FXP�YRP� YHGHD� OD� ILQHOH
DFHVWHL�OXFU �UL��7LSRJUDILD�H�LQVWDODW ��vQ�0�Q�VWLUHD�0LWURSROLHL� 9DODKLHL��úL��SRVHG �� OLWHUH
DUDEH��JUHFHúWL��URPkQHúWL�úL�V ODYH��/XFU �WRULL�WLSRJUDIL�VXQW�YDODKL��LQVWUXL  L�vQ�DFHDVW ��DUW�
GH�PHúWHUL��HOHYL�DL�vQVXúL�0LWURSROLWXOXL� $QWLP�ÌQWUH�DOWH�OXFU �UL��WLS �ULWH�SkQ ��D]L�vQ�9DODKLD��VXQW�úL�XUP �WRDUHOH�

9HFKLXO�úL�QRXO�7HVWDPHQW��GXS��YHUVLXQHD�FHORU������WUDGXVH�vQ�YDODK ��GH�GRL�ERLHUL�
IUD L� *UHFHDQX� �XQXO�GLQ�HL� IX� WDW �O� 3ULQFLSHVHL� 3 �XQD��FDUH� WU �LHúWH�� DFXP� vQ� 9HQH  LD��
7LS�ULUHD�DFHVWHL�RSHUH�V�D� vQFHSXW�VXE�GRPQLD� OXL� ùHUEDQ� &DQWDFX]LQR�� FDP�SH� OD� DQXO
������ úL� V�D�WHUPLQDW�GXS �� Fk LYD�DQL�VXE�GRPQLD� OXL� %UkQFRYHDQX��2SHUD� IRUPHD] ��XQYROXP�vQ�IROLR��SH�KkUWLH�EXQ ��� FX�PDUJLQHD� ODW ���FX� FRSHUWD�DUWLV WLF��WLS �ULW��� GXS ��FDUH
XUPHD]��S�SDJLQ ��FX�VWHPD�9DODKLHL��DGLF ��R�SDV �UH�FX�DULSHOH�GHVI �FXWH��FX�FUXFHD�vQ�SOLVF�
DYkQG�OD�GUHDSWD�úL�OD�VWkQJD�VRDUHOH� úL� OXQD�XUPHD] �� DSRL�GHGLFD  LD� DGUHVDW �� 3ULQFLSHOXL
&RQVWDQWLQ�%UvQFRYHDQX�

(SLVWROH�úL�/LWXUJKLL��SHQWUX�X]XO�%LVHULFLL��WLS �ULWH�vQ�YDODK ��
3VDOWLUHD��vQ�V ODYRQHúWH�úL�YDODK ��
9LH LOH�6IP LORU��GH�6��,RQ�'DPDVFKLQ��WUDGXVH�úL�WLS �ULWH�vQ�YDODK ��
$QWLIRDQH��7URSDUH�úL�,PQXUL��SHQWUX�WRW�DQXO��WLS �ULWH� vQW�L�vQ�V ODYRQHúWH�úL�DSRL�vQ

JUHFHúWH�
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'LYHUVH�F �U L�GH�5XJ�FLXQL��WLS�ULWH�vQ�JUHFHúWH�úL�YDODK ��
$OH[DQGULLOH�VDX�,VWRULD�OXL�$OH[DQGUX� 0DFKHGRQ��vQ�YDODK ���$FHDVW ��,V WRULH�H�vQWU�

DGHY�U�IRDUWH�LQWHUHVDQW ���SULQ��PXOWHOH�úL�YDULDWHOH�OHJHQGH�FH�FRQ  LQH�
3LOGHOH�2ULHQWDOLORU��WUDGXVH�GLQ�IUDQFH] ��vQ�LWDOLDQ ��GH�PLQH��úL�GHGLFDW ��3ULQFLSHOXL

&RQVWDQWLQ�%UvQFRYHDQX��FDUH�vQV �UFLQD�SH�S �ULQWHOH� ,RDQ� $EUDPL�� SUHGLFDWRU� vQ�VHUYLFLXO
'RPQLWRUXOXL��D�OH�WUDGXFH�vQ�JUHFHúWH��0LWURSROLWXO� $QWLP�OH�WUDGXVH�GLQ�JUHFHúWH�vQ�YDODK ��FX�vQVHPQDWH�VFKLPE �UL���úL�WLS �UL� DSRL�XOWLPHOH�GRX ��WUDGXFHUL� SH�FKHOWXLDOD� OXL�$SRVWRO
0DQR��vQ�%XFXUHúWL��vQ��DQXO������

3DQHJLULFH�GLYHUVH��GHVSUH� 6IW��ùWHIDQ�úL�ÌPS �UDWXO�&RQVWDQWLQ�FHO�0DUH�� FRPSXVH
GH�SUHRWXO�0DLRWD�&DQGLRWXO��FDUH�HUD�SURIHVRUXO�GH�JUHDF ��DO�OXL�&RQVWDQWLQ���úL�ùWHIDQ��FHL
GRL� ILL� DL� OXL� %UvQFRYHDQX�� 3DQHJLULFLOH� HUDX� UHFLWDWH� SHGHURVW� GH� ILLL� 'RPQLWRUXOXL�� vQSUH]HQ  D�WDW�OXL�ORU��vQ�]LOHOH�GH�SDWURQ��úL�HUDX�vQ� DFHODú�WLPS�XQ�H[HUFL  LX�úL�XQ�H[DPHQ�GH
FHOH�vQY � DWH��3UHRWXO�SURIHVRU�HUD�DSRL�U �VSO�WLW�GH�'RPQLWRU�FX�EDQL�úL�RQRUXUL��FHLD�FH�Q�D
vPSLHGLFDW�FD��vQ�VFKLPE�� 0DLRWD�V ��VH�DUDWH�YDMQLF�GXúPDQ� DO� OXL� %UvQFRYHDQX�SH� OkQJ �
WXUFLL�GLQ� &RQVWDQWLQRSROH�

,VWRULD�-XGHLORU��vQ�JUHFHúWH��RSHU ��SRVWXP��D�IDLPRVXOXL�$OH[DQGUX� 0DYURFRUGDW�WLS�ULW�� vQ� 0LWURSROLD� GLQ� %XFXUHúWL� FX� VSH]HOH� 3ULQFLSHOXL� 1LFRODL� 0DYURFRUGDW�
'RPQLWRUXO� 9DODKLHL�� ILXO� DXWRUXOXL�� vQ�DQXO� ������ OXQD�$XJXVW�� &RQ  LQH� úL� R� VFULVRDUH
vQFKLQDW �� 6ILQWHL�7UHLPL�� GLQ�FDUH� VH� GLVWLQJH� PDUHD� vQ  HOHSFLXQH� D� 3ULQFLSHOXL� 1LFRODL
0DYURFRUGDW��FDUH�VH�DIO ��D]L�SUL]RQLHU�GH�U �]ERL�vQ�7UDQVLOYDQLD��GXS ��FXP�YRP�YHGHD�PDL
GHSDUWH�6�DU� F �GHD�� FD� SH� OkQJ �� DFHDVW �� vQúLUDUH� GH� F �U L� WLS�ULWH�� V �� ILH� úL� R� ,VWRULH� D
GRPQLWRULORU�YDODKL��GDU�QX�H�GH�PLUDUH�OLSVD�HL��F �FL�FX�WRDW ��XúXULQ  D�WLSDUXOXL��R�DVWIHO�GH
,VWRULH��RELHFWLY ���H�JUHX�GH�vQFKLSXLW��F �FL�ILHFDUH�ERLHU�SRVHG ��FkWH�R�FURQLF ��I�FXW��GXS �
SODFXO�V �X��vQ�FDUH�ODXG ��VDX�SRQHJUHúWH� YRHYR]LL�WUHFXWXOXL��GXS ��ELQHOH�VDX�U �XO�FH�DYXVHVH
IDPLOLD�ERLHUXOXL�GH�OD�DFHúWLD�8QLL� ERLHUL� S �WUXQG� SH� ILLL� ORU� GLQ� FRSLO �ULH� FX� DFHVW� VRL� GH� LVWRULL�� DVWIHO� F �
FRQ  LQXWXO�]LVHORU�FURQLFL�GHYLQH�WUDGL  LH�vQ�IDPLOLLOH�ORU�

&$3,72/8/�,,,�
5LWXULOH�YDODKLORU�
6��QX�VH�SDU ��GH�SULVRV�FHWLWRUXOXL�F ��YRL�GHVFULH�MRFXULOH�FRSLO �UHúWL�DOH�YDODKLORU�

F�FL�YD�YHGHD�vQ�HOH�vQF ��R�GRYDG ��F�� HL�VXQW�XUPDúLL� YHFKLORU� FRORQLúWL� O �VD L� GH� 7UDLDQ
GXS�� FXFHULUHD�'DFLHL�� úL� FDUL� DX�WUDQVPLV�JHQHUD  LLORU��SkQ �� vQ� ]LXD� GH� DVW �]L�� DFHOHDúLMRFXUL�PLQJHD��WLWLUH]XO��QXFLOH��Ek]kLWD��GH� D�FDLL�� VFUkQFLREXO�EDED�RDUED�úL� DOWHOH�� WRDWH
vQWUHEXLQ  DWH� OD� DQRWLPSXO� ORU�� $X� FRSLLL� úL� DOWH� MRFXUL� WXUFHúWL�� GHSULQVH� GH� OD� FRSLLL
QHJXVWRULORU�WXUFL�VWDELOL  L�� vQ� 9DODKLD�� %RLHULL�� MRDF �� WDEOHOH�� úL�� DP� UHPDUFDW�F �� QXP�U�
SXQFWHOH�GH�OD�]DUXUL�vQ�OLPED�SHUVLDQ ���8OWLPD�VDU ��GH� FDUQDYDO�� OD� RUWRGR[L�� 'XPLQHF ��
ERLHUXO�RIHU ��IDPLOLHL�úL�FRPHVHQLORU�R�GLVWUDF  LH�OD�VIkUúLWXO�PHVHL��$GXF�����  LJDQL��UkQGDúLGH�EXF�W�ULH��XQúL�FX�IXQLQJLQH�SH�REUD]��úL�V W �SkQXO�SXQH�vQDLQWHD�ORU�R�IDUIXULH�FX�I �LQ���vQ
FDUH�VXQW�E �JDWH�FkWHYD� PRQHWH��  LJDQLL� FX�PkLQLOH� OD�VSDWH�VXQW�SXúL�V ��VFRDW ��FX�GLQ  LL
PRQHWHOH��úL�VWkUQHVF�PDUH�YHVHOLH��SULYLQG�IH  HOH�ORU�FX�IXQLQJLQH�úL�I �LQ��

8UPHD]��úL�DOWH�GLVWUDF  LL��V ��SULQ]��FX�JXUD��DOHUJkQG��XQ�RX�VXVSHQGDW�vQ�DHU��VDX�V �
WUDJ��FX�GLQ  LL�R�PRQHW ��vQILSW ��vQWU�R�OXPkQDUH�OkQJ ��IODF�U���I�U��V��R�DWLQJ ���(YLGHQW�F ��VHDOHJ�FX�S �UXO�DUV �úL�EX]HOH�IULSWH��6H�PDL�SXQHD�R�OXPkQDUH�DSULQV ��vQ�PLMORFXO�XQHL�JU �PH]L
GH�I�LQ���vQ�FDUH�HUDX�DVFXQúL�EDQL��úL�SH�FDUL�  LJDQXO�WUHEXLD�V ��L�VFRDW ��FX�GLQ  LL��VWLQJkQG
OXPkQDUHD�FX�Q �ULOH��)ODF �UD�VXIODW ��DSULQGHD�I �LQD�úL�DSULQGHD�úL�S �UXO� LJDQXOXL�



��

2GDW�� WHUPLQDWH�GLVWUDF  LLOH�� vQDLQWH� GH� FXOFDUH�� FRPHVHQLL� vúL� FHU� LHUWDUH� SHQWUXJUHúHOLOH�I �FXWH�XQXO�DOWXLD�vQ�FXUVXO�DQXOXL��úL�vúL�XUHD] ��UHFLSURF�V ��DMXQJ ��V�Q�WRúL�3DúWHOH�
$FHLDúL�XUDUH�VH� RELFLQXHúWH�OD�&XUWH�FX�RDUHFDUH�VROHPQLWDWH��vQ�DFHLDúL�VDU ��GH�'XPLQHF ��
6H�DGXQ ��DFROR�ERLHULL�úL�IH  HOH�ELVHULFHúWL��vQ�QXPHOH�F �URUD�0DUHOH�/RJRI �W�FLWHúWH�R�PLF �
DORFX  LXQH�3ULQFLSHOXL��FHUkQGX�L�LHUWDUH��LDU�DFHVWD�U �VSXQGH�ÄGRULP�WXWXURU�V �Q�WDWH�SHQWUX
3DúWHOH�YLLWRU �́�GXS ��FDUH�vL�FRQFHGLD] ��

3DúWHOH�VH�FHOHEUHD]��FX�PDUL�SHWUHFHUL�úL�PXOWH�GLVWUDF  LL�� FD�VFUkQFLREXO� GHSLOG ��
FDUH�VH�ULGLF ��QX�QXPDL�vQ�ILHFDUH�VDW��GDU�úL�vQ�SLD  D�GH� OkQJ �� 3DODWXO�GRPQHVF��XQGH�VH
LQVWDOHD]��úL�DOWH�GLVWUDF  LL�VXE�FHUXO�OLEHU��SO �WLQGX�VH�GRL�JRORJDQL�GH�SHUVRDQ ��SHQWUX�XQ
ORF��$FHúWL�EDQL�VH�vPSDUW�DSRL�vQWUH� SDLFL��VOXMLWRUL�FH�DX�vQV �UFLQDUHD�GH�D�VXV  LQH�GH�EUD  
SH�3ULQFLSH�FkQG�VXLH�VF �ULOH��VDX�YUH�R�SHUVRQDOLWDWH� WXUF �� FkQG�YLQH� vQ�DXGLHQ  ��� 3DLFLLVXQW�vQ�QXP �U�GH�����VDX�PDL�PXO  L��GXS ��YRLQ  D�'RPQLWRUXOXL��úL�VXQW�DOHúL�GLQWUH�E �UED L
vQDO L�úL�ELQH�I�FX  L��ÌQ�V �SW�PkQD�3DúWHOXL�SDLFLL�VWU �EDW�RUDúXO�FX�PLFL�YDVH�GH�DUJLQW�VDX�GH
SRUFHODQ�ILQ��FRQ  LQkQG�DS ��PLURVLWRDUH��FX�FDUH�VWURSHVF�SH� WUHF �WRUL�SH� ID  �� úL�SH�PkQL�
VSXQkQGX�OH�� &KULVWRV�DQHVWL��(�YUHGQLF�GH�QRWDW�DFHVW�RELFHL�S �VWUDW�OD�WRDWH�QD  LXQLOH�GH�ULW
RUWRGR[�F ���GLQ�3DúWL �SkQ��OD�vQ �O DUHD�'RPQXOXL��QX�VH�VDOXW ��DOWIHO� GH�FkW�FX�� &KULVWRVDQHVWL��OD�FDUH�VH�U �VSXQGH��DOLWRV�RQHVWLL�FHHD�FH�vQVHDPQ ���&ULVWRV�D�vQYLDW���$GHY�UDW�F��D
vQYLDW�� $FHL� FH� QX� úWLX� JUHFHúWH�� VH� VHUYHVF� GH� VODYRQHVFXO�� &ULVWRV� YDVFULV�� YDLVVHQD
XDVFULV��7RDWH�DFHVWH�GLVWUDF  LL�� MRFXUL�� FD� úL� GDWLQD� FX� DS �� SDUIXPDW ��� VXQW� vQ� SURILWXO
SDLFLORU�úL�DO�FHORUODO  L�V OXMLWRUL�DL�3ULQFLSHOXL��FDUL�vQ�]LOHOH�GH�3DúWL�PDL�vQWLQG�XQ�FRYRU�vQ
DQWLFDPHUD�úL�V �OLOH� 3DODWXOXL�� SHQWUX�GHPQLWDULL� úL� IXQF  LRQDULL� FDUL� YLQ� GH� V �UXW�� PkQD'RPQLWRUXOXL��úL�FDUL�VRVHVF�FX�ILúLFXUL�FX�EDQL��SH�FDUH�vL�vPSDUW�vQ�GUHDSWD��úL�vQ�VWkQJD�
0DL�DOHV �QRL�VWU �LQLL�WUHEXLH�V ��ILP�PDL�GDUQLFL��SHQWUX�D�QX�QL�VH�LPSXWD� VJkUFHQLD�

7UHEXLH�SRPHQLW�úL�GHVSUH�GDUXULOH�FH�UHYDUV ��3ULQFLSHOH�FX�RFD]LD� 3DúWHOXL��%RLHUXO
FDS�W��R�EODQ ��GH�VRERO��SDWUX�MXP �WDWH�FR  L�GH�SRVWDY�úL����FR  L�GH�DWODV ��6WU �LQLL�vQV �UFLQD  L
FX�LQVWUXF  LD�ILLORU�'RPQLWRUXOXL��VDX�VHFUHWDULL�DFHVWXLD��vQ�ORF�GH�EODQ ��FDS �W��SRVWDY��DWODVúL�R�VXP��GH�EDQL��������������SkQ ��OD����JDOEHQL��úL�DFHúWL�EDQL�RELFLQXLD�3ULQFLSHOH�ùWHIDQ
&DQWDFX]LQR�D�L�G �UXL�FX����VDX����]LOH�vQDLQWH�GH�3DúWL��SHQWUX�FD�SURILWRULL�V ��úL� vQJULMDVF �
GLQ�WLPS�GH�FHOH�QHFHVDUH��3ULQFLSHVD�G �UXLD�LQVWUXFWRUXOXL�FRSLLORU�V �L�R�F�PDú��OXQJ ��SkQ �
OD�S�PkQW��GXS ��PRGD�WXUFHDVF ���FXVXW ��FX�IORUL�GH� PDWDV ��DOE���R�SHUHFKH�GH�LQGLVSHQVDELOL
FX�EUkX�FRORUDW��úL�R�EDVPD�GH�DVHPHQL�FX�IORUL�GH� PDWDV ���3ULQFLSHVD�0DULD�%UkQFRYHDQX�VR  LD�IRVWXOXL�'RPQLWRU�&RQVWDQWLQ�%UkQFRYHDQX�GHFDSLWDW�DFXP�WUHL�DQL�OD� &RQVWDQWLQRSRO�
RELFLQXLD�V ��vQI�úXUH�vQ�EDWLV W ��XQ�QXP�U�GH�JDOEHQL�XQJXUHúWL�GH�DXU��-XSkQHVHOH�G �UXLHVF
GH�3DúWL�R�EDWLV W ��úL�GRX ��RX��vQFRQGHLDWH��DUW ��vQ�FDUH�YDODKHOH�VXQW�IRDUWH� LQVFXVLWH��úL�DFHVW
RELFHL�VH� vQWUHEXLQ  HD]�� úL� vQWUH� UXGH� úL� DPLFL�� ÌQ� VSHFLDO� VXQW� IRDUWH� DWHQ  L� YDODKLL� FX
VWU�LQLL��SH�FDUH�QX�L�XLW ��FkQG�H�YRUED�GH�GDUXUL��úL�PDL�DOHV �ID  ��GH�DFHL�FH�VXQW�vQ�VHUYLFLXOERLHULORU��$IDU ��GH�GDUXULOH�DSURDSH�]LOQLFH��VWU �LQLL�FDS �W��GH�3DúWL�GH�OD�ERLHUL��XQ�PLHO�VDX
XQ�LHG�YLX�� OD�WRDPQ ��XQ�YDV�FX�YLQ��úL� GH� &U �FLXQ�XQ�SRUF�YLX��J �LQL� úL� YkQDW��DúD�F ��
VWU�LQXO�vúL�VWUkQJH�XúRU�XQ�PLF�GHSR]LW��GLQ�FDUH�V ���WU�LDVF��I�U��PDUH�FKHOWXLDO ��

*�VHVF�XWLO�V ��GHVFULX�PDVD�RIHULW ��ERLHULORU��GH� 3DúWL�� GH�F �WUH�GRPQL��GXS �� FDUH
FHWLWRUXO�YD�SXWHD�GHGXFH�GHVSUH� FKHOWXHOLOH�FHORUODOWH�IHVWLYLW � L�GH�OD�&XUWH�'XS��V OXMED�UHOLJLRDV ���OD�RUD�PHVHL��WUkPEL  DúLL�GDX�VHPQDOXO��úL�VH�DGXF�vQ�VDOD�FHD
PDUH� PkQF �UXULOH�� %RLHULL� GH�SULPXO� UDQJ�� vPSUHXQ �� FX� 'RPQLWRUXO�� VXQW� VHUYL  L� vQWU�R
RGDLH�YHFLQ �� FX�YXWF �� úL� GXOFHD  ��� GXS �� FDUH� vúL� VSDO ��� vQ� RUGLQH�� PkQLOH�� vúL� GHVEUDF �
KDLQHOH�FDUH�U �PkQ�SULQVH�OD� JvW�QXPDL�vQ�FRSF ���FX�PkQLFLOH�DWkUQDWH�OD�VSDWH��GXS ��FDUH�
SUkQ]XO�HVWH�DQXQ  DW�� ÌQ� IUXQWH�FX� 3ULQFLSHOH�VH� vQGUHDSW �� WR  L�VSUH�VDOD�GH�PkQFDUH�� vúLRFXS �� ORFXULOH�� GXS �� GHPQLWDWHD� ILHF �UXLD�� DIDU�� GH� FHL� FH� VWDX� vQ� SLFLRDUH� OD� VSDWHOH
3ULQFLSHOXL�SHQWUX�D�O�VHUYL��'H�VH�vQWkPSO ��XQ�3DWULDUK�OD�PDV ����FXP�D�IRVW�FD]XO�SH�WLPSXO
PHX�� FX� FHO� GLQ� (UXVDOLP�� VDX� $OH[DQGULD��� DFHVWD� RFXS �� FDSXO� PHVHL�� OD� GUHDSWD
3ULQFLSHOXL��ÌQ�OLSVD�3DWULDUKXOXL��0LWURSROLWXOXL� 9DODKLHL�RFXS ��XQ�IRWROLX�FX�VS �WDU��OkQJ �



��

'RPQLWRU��vQ�FDSXO��PHVHL��8UPHD] ��DSRL�PDULL�GUHJ �WRUL��GXS ��UDQJ��XQXO��vQ�ID  D�DOWXLD��vQRUGLQHD�XUP �WRDUH�
%DQXO��FDUH�H�SULPD�GHPQLWDWH�GXS ��'RPQLWRU�úL��JXYHUQHD] ��DSURDSH�MXP �WDWH�GLQ

 DU���I�FvQG�úL�MXGHF � LOH�
9RUQLFXO��DGLF��SULPXO�MXGHF �WRU�
/RJRI�WXO��SULPXO�PLQLVWUX�6S�WDUXO��FRPDQGDQW�DO�FDYDOHULHL�/D� EDQFKHWH� 6S �WDUXO�VW �� vQ� �SLFLRDUH��  LQvQG�VDELD� úL� FXFD� GRPQHDVF ��� ÌQ� DWDUH

RFD]LXQH�HO��FD�úL�FHLODO  L�ERLHUL�FDUL�VHUYHVF�vQ�DVWIHO�GH� ]LOH��SRDUW ��FDIWDQH��'HPQLWDWHD
VS�W�ULHL�VH�RIHU ��IUDWHOXL�GRPQLWRUXOXL�VDX��vQ�OLSVD�DFHVWXLD��FHOHL�PDL�DSURSLDWH�UXGH�

9LVWLHUQLFXO��0LQLVWUXO�GH�ILQDQ  H�
&OXFHUXO��FRPLVDUXO�SURYL]LLORU�
3RVWHOQLFXO��0DUHúDOXO�&XU  LL��6W��úL�HO�vQ�SLFLRDUH��JDWD�D�GD�RUGLQH�vQ�&XUWH�
3DKDUQLFXO��FDUH�WRDUQ ��YLQ�GRPQLWRUXOXL�
6WROQLFXO��FDUH�VHUYHúWH�EXFDWH�GRPQLWRUXOXL�
&RPLVXO��VXSUDYHJKHWRUXO�JUDMGXULORU�GRPQHúWL�6OXJHUXO��vQV �UFLQDW�FX�DSURYL]LRQDUHD�DUPDWHL�úL�D�&XU  LL�FX�FDUQH�
0HGHOQLFHUXO��VHUYHúWH�SULQFLSHOXL�OLJKHDQXO�SHQWUX�VS �ODW�PLQHOH�
6HUGDUXO��FRPDQGDQW�GH�FDYDOHULH�
3LWDUXO��FDUH�DUH�JULMD�U �GYDQHORU�&XU  LL�
&DPDUDúXO�GH�RFQH��LQVSHFWRU�JHQHUDO�SHVWH�PLQHOH�GH�VDUH�$JD��JHQHUDO�GH�LQIDQWHULH��VW ��Q�SLFLRDUH�JDWD�D�GD�RUGLQH�PLOL  LHL�úL
$UPDúXO��FRPDQGDQWXO�GRUREDQ  LORU�úL�D�]ELULORU�
%RLHULL� vQV �UFLQD  L� D�VHUYL�SH�GRPQLWRU�� GXS �� XQ� FHDV� GH� VHUYLFLX� OD� PDV �� FDUH

GXUHD]������RUH��VH�UHWUDJ�vQ�DOW ��RGDLH��XQGH�OD�UkQGXO�ORU�VXQW�VHUYL  L�FX�DFHOHDúL�RQRUXUL�úL
FX�DFHOHDúL�EXFDWH��úL�VH�UHvQWRUF�OD�PDVD�GRPQLWRUXOXL��FkQG�vQFHS�WRDVWXULOH�vQVR  LWH�PHUHXGH�VORER]LUL�GH�WXQXUL�

ÌQ�DSDUWDPHQWXO�GRDPQHL�DUH�ORF� DFHLDú�PDV ���FX�DFHLDúL�RUkQGXLDO ���FX� MXS�QHVHOH
FDUH�RFXS ��ORFXULOH��VDX�VHUYHVF�FD�úL�UHVSHFWLYLL�ORU�E �UED L��vQGDW ��FH�GRPQLWRUXO�vúL�RFXS �
ORFXO�OD�PDV ���RUFKHVWUD�FRPSXV ��GLQ�WUkPEL  H�úL�WREH��FkQW �� vQ�FXUWH��SkQ �� FH�SULQFLSHOH
U�GLF��SULPXO�WRDVW��DVFXOWDW�vQ�SLFLRDUH�GH�WR  L��DIDU��GH�PLWURSROLW��FDUH�GH�RELFHL�vQFKLQ �vQDLQWHD�GRPQLWRUXOXL��vQ�V �Q�WDWHD��DFHVWXLD��3ULQFLSHOH�EHD�vQ�V �Q�WDWHD� ILHF �UXL�ERLHU� vQ
SDUWH�� úL� WRDVWXULOH� FRQWLQX �� WUHL� RUH� vQ� úLU�� 3DKDUQLFXO� WRDUQ �� GLQ� QRX� FkWH� XQ� SDKDU
GRPQLWRUXOXL�úL�PLWURSROLWXOXL��FDUH�URVWHúWH�XUP �WRDUHD�UXJ �FLXQH��DVFXOWDW ��vQ�SLFLRDUH�

ÌQ�RQRDUHD�úL� VODYD� OXL�'XPQH]HX�� FDUH� SULQ�PLOD� VD� DP� DMXQV� V�Q�WRúL� DFHDVW�
VIkQW��]L��QH�UXJDP�V���DMXQJHP�OD�DQXO��DFHLDúL�]L�VIkQWk���FX�V�Q�WDWH�úL�SDFH��VH�V ORERGFHOH����WXQXUL�vQWRY �U�úLWH�GH�VDOYH�GH�SXúWL��FDUH� vQ�WLPSXO� OXL� &RQVWDQWLQ� %UkQFRYHDQQ�
HUDX� vQ�QXP �U� GH� ����� úL�PDL�ELQH��'XS ��VDOYH��VH�SRUQHVF� PX]LFHOH��DGLF �� WUkPEL LOH�
WREHOH��  LPEDOHOH��IODXWHOH�HWF��LDU�vQ �XQWUX�FkQW ��PX]LFD�ELVHULFHDVF ���6H�G ��SRUXQF ��úL�FHOHL
 LJ�QHúWL�FX�YLRDU ��úL�FRE]���úL�VH�FkQW ��úL�GLQ�JXU ���GXS ��GRULQ  D�SULQFLSHOXL��$O�GRLOHD�WRDVW
H�SHQWUX� ÌPS �UDW�� �WHUPLQ�HFKLYRF�� FX� FDUH� WXUFLL� vQ  HOHJ� SH� 6XOWDQ�� LDU� GRPQLWRUXO� SHvPS�UDWXO�FUHúWLQ��H�XUPDW�LDU �úL�GH�WXQXUL��VDOYH�úL�PX]LFL��$O�WUHLOHD�WRDVW��H�FHO�ULGLFDW�GH
SDWULDUK�SHQWUX�GRPQLWRU��DSRL�SHQWUX�ERLHULL�  �ULL�HWF��

$FHVW�EDQFKHW�VH� UHSHW��OD� ]LOH�PDUL��FX�PLFD�GHRVHELUH�F �� OD� �� ,DQXDULH��GH� 6IW�
9DVLOH��GDF ��V WU�QXW��XQ�ERLHU��L�VH�RIHU ��UHSHGH�XQ�SDKDU�FX�YLQ��LDU�GRPQLWRUXO�vL�G �UXLHúWH
SRVWDY�úL�DWODV�SHQWUX�KDLQH�� LDU�GDF �� GRPQLWRUXO�VWU �QXW���YLVWHULD� vL� RIHU �� EURFDUG� DXULWSHQWUX�KDLQ ���&D�GHVHUW��VH�VHUYHúWH�SO �FLQW���vQ�FDUH�VXQW�E �JD L�E�QL�úL�ELOHWH�FX�FRQ  LQXW
DPX]DQW��)LHFDUH�ERLHU�H�GDWRU�V ��FHWHDVF �� WDUH�FRQ  LQXWXO� IRDLHL� VDOH� GH� SO �FLQW�� úL� VH
QLPHUHVF�FXYLQWHOH�� EH LH�� vQJkPIDUH�� I� �UQLFLH�� UkYQLWRU� GH� GRPQLH�� OD� FDUH�GRPQLWRUXO�DG�RJD� FkWH�XQ�FXYkQW� GH� GXK� FDUH� VWkUQLD� HQWX]LDVPXO� FRPHVHQLORU�� $FHLDú� PDV �� FX
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DFHOHDúL�DPX]DPHQWH�H�vQ��DSDUWDPHQWXO�GRDPQHL��FX�MXSkQHVHOH�SRPHQLWH��2GDW ��WHUPLQDWHWRDVWXULOH�úL�VDOYHOH��DUPDWD�SOHDF ��VSUH�F�]�UPL��ILHFDUH�FRPSDQLH�FX�VWHDJXO�HL��0DVD�vQV �
XUPHD]�� WRW�PDL� DSULQV �� GH� YLQXULOH� FHOH� PDL� EXQH�� úL� OLFKHUXULOH�� FDUH�� OD� PHVHOH� OXL
&RQVWDQWLQ�%UvQFRYHDQX�HUDX�GLQ�FHOH�PDL�DOHVH�GLQ�(XURSD�� 0kQF�UXULOH�HUDX�JXVWRDVH�úL
SUHSDUDWH�GXS ��EXF�W�ULD� IUDQFH]��� QHP HDVF�� úL� LWDOLDQ ��� (UD�R�YHFKH�GDWLQ ��� FD� OD� ]LOH
VROHPQH�VDX�OD�QXQW ��ERLHUHDVF ���IDUIXULLOH�V ��QX�VH�ULGLFH�GH�SH�PDV ��� FL�VH�SXQHDX�XQDSHVWH�DOWD��úL�VH�IRUPDX�FRORDQH�GH�IDUIXULL�DWkW�GH�vQDOWH��F ��ERLHULL�� FKLDU� vQ�SLFLRDUH��QX
YHGHDX�SH�FHL�GH�FHDODOW ��SDUWH�D�PHVHL��'RPQXO�úL�FKLDU�ERLHULL��WULPLWHDX�]LOQLF�GH�OD�PDVD
ORU��&kWH�XQXL�SURWHMDW��PDL�DOHV �VWU �LQLORU��FkWH�XQ�IHO�GH�PkQFDUH�VDX�FkWHYD�VWLFOH�FX�YLQ�

'LQ�3DúWL�SkQ ��OD�vQ �O DUHD�'RPQXOXL��vQ�ILHFDUH�-RL��E �LH L�vPEU�FD L�GLQ�FDS�SkQ ��Q
SLFLRDUH��FX�SLU�VDX�DOWH�LHUEXUL��SH�FDUH�OH� ]PXOJ�FX�S �PkQWXO�SULQV�GH� U �G�FLQL�� MRDF �� úLFkQW��vQ�ID  D�XúLORU�ORFXLWRULORU�úL�QX�SOHDF ���SkQ ��FH�JRVSRGLQD�QX�L�XG ��FX� FRID�FX� DS ��
&kQWHFXO�ORU�YHVHO�úL�JOXPH  �VH�FKHDP��vQ�URPkQHúWH�� 3DSDUXGHOH�ÌQ�V �SW�PkQD� 5XVDOLLORU��FHWH�GH�  LJDQL�FROLQG �� WkUJXO�PDVFD  L� úL� FX� IRL� GH� WDEO �
VXQ�WRDUH�OD�F�OF�L��FDUH�SURGXF�XQ�VXQHW�EL]DU�vQ�WLPSXO�GDQVXOXL��FX�V �ULWXUL�FDUH�  LQ�SkQ �
FH�FDG� OHúLQD  L� GH�RERVHDO �� úL� IDF�VSXP �� OD�JXU���$FHúWL� GDQVDWRUL� VH� QXPHVF� GH� F �WUHURPkQL��F�OXúDUL�,QWHUHVDQW� HVWH� LDU �úL� UHSUH]HQWD  LD�GH� 6I�� ,RQ� %RWH] �WRUXO��FkQG� IHWHOH� vPEU �FDWH
E�UE�WHúWH��LDU�XQD�GLQ�HOH�FX�R�VDELH�vQ�PkQ ���XPEO��SH�OD�FDVHOH�RDPHQLORU��XQGH�MRDF ��úL
UHSUH]LQW ��SH�,URGLDGD�FX�F �O�XO��FDUH�WDLH�FDSXO� 6IW��3UHFXUVRU��FHHD�FH�PDL�FXUkQG�DU�WUHEXL
SRWULYLW�SH�]LXD�GH����$XJXVW��)DWD�FDUH��GDQVHD] ��FX�VDELH�vQ�PkQ ���H�QXPLW ��GH�URPkQL
'U�JDLFD�0DL�DUH�ORF�vQ�'HFHPEULH�R�DOW ��UHSUH]HQWD  LH�FX�P�úWL�UHVSLQJ �WRDUH��WROHUDW ��úL�vQ
FDVHOH�ERLHUHúWL��$F  LXQHD�H�UHSUH]HQWDW ��GH���SHUVRQDMH��XQXO�FX�XQ�SOLVF�GH�EDU] ��FX�FDUH
 LQH�WDFWXO�PX]LFLL��FD�XQ�IHO�GH� FDVWDQHWH�úL�V �ULQG�GLQ�FkQG�vQ�FkQG�SH�VSDWHOH�FHOXLODOW��FDUH
SRDUW ��R�PDUH�EDUE ��IDOú���3ULPXO�H� FORDQ D��LDU�DO�GRLOHD��FHO�FX�EDUED��H� XQFKLDúXO�'H� &U�FLXQ��GHPQLWDULL� DGXF� OD� &XUWH�� vQ�VHPQ�GH�RPDJLX��GDUXUL�� FRQVWkQG� GLQ
FRYRDUH�SHUVLDQH�VDX�SRWLUH�WXUFHúWL��FX�FDSDFH�GH�DUJLQW�DXULW��OXFUDWH�DUWLVWLF��FX� IORUL� vQ
ILOLJUDQ ���&HUHPRQLD�vQPkQ �ULL�GDUXULORU�OXL�9RG ���H�vQWRY �U�úLW��GH�GLVFXUVXO� ORJRI �WXOXL�
FDUH� vQ�QXPHOH�WXWXURU�� OXkQG�FD�WHP �� XQ�SDVDM� GLQ� (YDQJKHOLH� UHIHULWRU� OD� V �UE�WRDUHD
&U�FLXQXOXL�� XUHD] �� 3ULQFLSHOXL� úL� IDPLOLHL� VDOH� WRDWH� IHULFLULOH� SHQWUX� ELQHOH� SDWULHL�JXYHUQDW ��GH�HO�FX�GUHSWDWH�úL�S �ULQWHDVF ��PLO���'XS��GLVFXUV��ERLHULL�V �UXW��SH�UkQG�PkQD
9RHYRGXOXL�FDUH�OH�PXO  XPHúWH�vQ�SX  LQH�FXYLQWH��DVLJXUkQGX�L�GH�GRULQ  D�VD��GH�D�JXYHUQD
SDWULD�FD�S �ULQWH�úL�QX�FD�VW �SkQ��GXS ��FDUH�FHUHPRQLD�LD�VIkUúLW�

'H� &U�FLXQ��GH�$QXO� 1RX� úL� GH� %RERWHD] ��� FDVHOH� VXQW� FXWUHHUDWH� GH� VHUYLWRULL
&XU LL��FX�XU�UL�GH�V �UE�WRUL�IHULFLWH�úL�VWUkQJkQG�EDFúLúXUL��F �O�UH L�FX�KDUDSQLFHOH��UkQGDúLGH�JUDMG�FX�  HVDOHOH��FHL�GH�EXF �W�ULH�FX�PLFL�SLXOL  H�úL�SLOXJH�� vQVIkUúLW�GDUDEDQL��WUkPEL  DúL�
FRE]DUL�úL�DO  L�PX]LFDQ  L��FUHúWLQL�úL� WXUFL���DVWIHO�F ��WUHEXH�  LQXW��VDX�XúD�vQFXLDW ���VDX�SXQJD
GHVFKLV ��
%RERWHD]���FDUH�H�]L�IRDUWH�VROHPQ ��SHQWUX�%LVHULFD�2ULHQWDO ���SHQWUX�ERWH]XO�OXL� &ULVWRV�
SDLFLL�V WURSHVF�FX�DS ��PLURVLWRDUH�REUD]XO�FHORU�vQ�VWDUH�D�PXO  �PL�FX�EDFúLú�úL�FKLDU�vQ�]LXDXUP�WRDUH��GH�6I��,RDQ��vQ�FHO�PDL�VWUDúQLF�JHU��PXO  LPHD�VH�vPEUkQFHúWH�vQ�UkX��FDUH�vQ�DFHD
]L�V LPEROL]HD]��-RUGDQXO��XQLL�DPLFL�PL�DX�SRYHVWLW��F ��SHQWUX�D�VH�U �]EXQD�vPSRWULYD
FXLYD��VH�SO�WLD�V ��ILH�DUXQFDW�vQ�DS ���LDU�GDF ��DGYHUVDUXO�RIHUHD�PDL�PXOW��VH�DUXQFD�FHO �ODOW
vQ�DS ��

7RDWH�DFHVWHD�GHVFULVH��vQ�FH�SULYHúWH�GDWLQLOH�YDODKLORU�OD�GLYHUVHOH�RFD]LL�vQ�FXUVXODQXOXL��VH�FXYLQH�D�VSXQH�FHYD�GHVSUH�QXQ  LOH�ORU��DúD�F ��FLQH�YD�FHWL�GHVFULHUHD�QRDVWU ���V�
U�PkLH�FRQYLQV�GH�JULMD�GH�D�QX�IL�QHJOLMDW�WRW�FH�DU�SXWHD�LQWHUHVD�SH�FLWLWRU�
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&$3,72/8/�,9�
6ROHPQLWDWHD�QXQ  LORU�OD�URPkQL�
ÌQ�9DODKLD��QX�QXPDL�F ��QX�H�RELFHLXO�FD�XQ� WvQ�U�V ��ILH�vQ�GUDJRVWH�FX�R�IDW ���SHQWUX

D�R�OXD�DSRL�vQ�F �V�WRULH��FXP�VH�� RELFLQXHúWH�OD�QRL��FL�vQ�FHOH�PDL�PXOWH�FD]XUL��PDL�DOHV �vQIDPLOLLOH�ERLHUHúWL��SDUWLGD�H�KRW �UkW��GH�F�WUH�S �ULQ  LL�WLQHULORU��I �U��FD�DFHúWLD�V ��VH�IL�Y �]XW
YUHR�GDW ���úL�DFHVW�RELFHL�O �XGDELO��VH�RELFLQXLD�DOW ��GDW��úL�vQ�XQHOH�RUDúH�GLQ�,WDOLD�úL�SkQ �
vQ�]LXD�GH�D]L�VH�PHQ  LQH�vQF ��vQ�FHOH�PDL� vQVHPQDWH� IDPLOLL� QRELOH�GLQ�9HQH  LD�� 3�ULQ  LL
FRQYLQ� DVXSUD� ]HVWUHL� úL� SUHSDU �� FHOH� QHFHVDUH� SHQWUX� QXQW ��� FDUH� WRWGHDXQD� YD� FDGH
'XPLQLF ���VH�vQWLQG�PHVH�PDUL��WUHL�]LOH�vQDLQWH�GH�QXQW ���vQ�FDVHOH�DPELORU�ORJRGQLFL��FkWH��]LOQLF��XQD�SHQWUX�E �UED L�úL�DOWD�SHQWUX�FXFRDQH��-RLD�vQDLQWHD�QXQ  LL��vQ�]RUL�GH�]L�� WDUDIH
GH�O�XWDUL�FkQW ��vQ�FXU  LOH�ORJRGQLFLORU�WLPS�GH�DSURDSH�R�RU ��úL�FRQWLQX ���]LOQLF��vQ�]RUL�GH
]L� SkQ �� 'XPLQLF ��� ]LXD�QXQ  LL�� /D�QXQW ��GH�YO�VWDU�GRPQHVF��EDQFKHWHOH� vQFHS�GH� /XQL
vQDLQWHD�QXQ  LL��'XS ��FRQFHUWHOH�GH�PDL�VXV��XUPHD] �� DOWHOH� vQ�FXUVXO�V �SW�PkQLL� FX�DO  L
O�XWDUL��FX�YLRUL�FX�FRE]H�úL�DOWH�LQVWUXPHQWH��ÌQ�DFHOH�]LOH�VH�LQYLW ��FRPHVHQLL�vQ�DúD�IHO��F �vQ�FHOH�WUHL�]LOH�FH�SUHFHG�QXQWD��V ��QX�ILH�RPLV�QLFL�XQ�LQYLWDW�OD�XQD�GLQ�FHOH�GRX ��FDVH�DOH
ORJRGQLFHORU�

&XFRDQHOH�QRELOH��ILH�UXGH�VDX�DPLFH��VH�GXF� OD�QXQW �� vQ� U�GYDQH�SUHFHGDWH�GH�R
QXPHURDV ��FHDW��GH�V OXJL��FX�GDUXUL�GH�QXQW ��GLQ�SDUWHD�VW �SkQLORU�

8Q�PDUH�EHUEHF�YLX��SXUWDW�SH�XPHULL�XQXL�VHUYLWRU�'RL�PLHL�VDX�LH]L�� GHDVHPHQHD�YLL��SXUWD  L�vQ�EUD  H�
2�FXúF��PDUH��SXUWDW ��GH�GRL�VHUYLWRUL�SH�VWLQJKLL��FX�J �LQL��FXUFDQL�úL�JkúWH��WRDWH

YLL�
8QD�VDX�GRX ��EDOHUFH�FX�YLQ�DOHV��8QXO�VDX���FRúXOH  H�URWXQGH��FX�FR]RQDFL�JXVWRúL�

I�FX  L�GLQ� QLúHúWHD�� ODSWH�� ]DK �U� úL� J �OEHQXú� GH� RX ��� DOWH� FRúXOH  H� FX� IUXFWH� GH� VH]RQ�&RúXOH  HOH�VXQW�DFRSHULWH�FX�FkWH�R�EDVPD�GH� P�WDV ���FX�GHOLFDWH�IORUL�EURGDWH�SH�OD�FRO  XUL�
ÌQ�JHQHUDO�VXQW�VXUSULQ] �WRU�GH�PDUL�GDUXULOH�vQ� PkQF �UXUL��FH�VH�UHYDUV ��GLQ�WRDWH

S�U LOH��DIDU��GH�SORFRDQHOH�FH�VRVHVF�GLQ�VDWHOH�GH�SH�PRúLLOH�vQVXU � HLORU��0DUH�H�vQV ��úL
QXP�UXO�LQYLWD  LORU��FD�úL�D�EXFDWHORU�FDUH�DMXQJ�OD����úL�FKLDU����GH�IHOXUL�

6ROHPQLWDWHD� QXQ  HL�DUH�ORF�vQ�VDOD�PDUH��GDU�YDUD�HD�VH�VHUEHD] ��vQWU�R�SDODWF ��PDUHvPSRGRELW ��FX�UDPXUL�úL�IUXQ]H��vQ�PLMORFXO�FXU  LL��VDX�D�JU �GLQLL��vQWU�XQ�GHFRU�DGPLUDELO�
$P� DVLVWDW� SHUVRQDO� FD� LQYLWDW�� OD� PXOWH� RFD]LXQL� GH� DFHVWHD�� ÌQDLQWH� GH� vQFHSHUHD
EDQFKHWXOXL��OD�XQ�VHPQDO� GH�WUkPEL  �� úL� vQ� WLPS� FH� IHFLRULL� vQWLQG� IDUIXULLOH��VH�VHUYHVF
LQYLWD  LORU� OLFKHUXUL� úL�GXOFHD  ��� ERLHULL� vúL�VFRW�DQWHUHHOH� úL�VH� DúHD] �� ILHFDUH�GXS �� UDQJ�
'DF��VH�DIO�� YUHXQ� ILX�GH�GRPQLWRU��HO� LD� ORF� vQ� FDSXO� PHVHL�� GDF �� H� XQ� SDWULDUK� VDXDUKLHSLVFRS��DFHVWD�vQ�SLFLRDUH��FX�WR  L�DVLVWHQ  LL��SH�OD�PLMORFXO�PHVHL��URVWHúWH�UXJ �FLXQHD
DPLQWLW ��OD�EDQFKHWHOH� &XU HL��GH�DVW ��GDW��I�U��GHVF�UF�UL�GH�WXQXUL�QLFL� GH�SXúWL�� vQV �� vQ
FXUWH��U�VXQ��WDUDIH�GH�O�XWDUL�QHP  L�VDX�WXUFL��LDU�vQ�VDOD�EDQFKHWXOXL�� FvQWHF�GH�SVDO  L��7UHL
FHDVXUL�  LQ�PHVHOH�GH�-RL�úL�9LQHUL��DFHDVWD�GLQ�XUP ��H�VHUYLW ��FX�PvQFDUH�GH�SHúWH���GDU�FHO
GH�6kPE �W���VH�SUHOXQJHúWH��GLQ�FDX]D�XQHL�IUXPRDVH�FHUHPRQLL��D�F �UHL�GHVFULHUH��VSHU�F �QX�YD�IL�GLVSO �FXW��

&DP� SH� OD�VIkUúLWXO� FHOXL� GH�DO� GRLOHD�EDQFKHW� vQ�FDVD� ORJRGQLFXOXL�� R� UXG �� VDX
SULHWHQ�GH�DO�DFHVWXLD��vQVR  LW�GH�DPLFL�úL�GH�V OXJL��FX�O �XWDUL�vQ�IUXQWH��VH�SRUQHVF�VSUH�FDVD
ORJRGQLFHL��GXFkQGX�L�GXS ��GDWLQD�  �ULL��vQ�QXPHOH�YLLWRUXOXL�VR  ��R�IUXPRDV ��EURERDG ��GH
FDS��RUQDW �� FX�SLHWUH�VFXPSH� úL�EURGHULL�� GHRVHELW�XQ� LQHO� GH� SUH  �� R� FHQWXU �� E�WXW�� vQPRQHGH�GH�FkWH���úL� ��� JDOEHQL�XQJXUHúWL�� SUHFXP� úL� R�SHUHFKH�GH�SDQWRIL�GH�DWODV �DOE�
RUQD  L�FX�SHUOH�úL�FX�IORUL�EURGDWH� ��DFHúWL�SDQWRIL�VXQW�GHVFKLúL� OD�PLMORF��FX� F�W�U�PL� úL
EXWRQDúL�ILQL��vQ�VWLO�WXUFHVF��úL�vQFDO  ��SLFLRUXO�SkQ ��OD�WDOS ��



��

0LUHDVD�úDGH�SH�FHYD�PDL�ULGLFDW��vQ�IRUP ��GH�SDW�GH�QXQW ���DYkQG�GH�DPEHOH�S �U LúDVH�IHWL  H�vQ�KDLQH�YDSRURDVH��vQ�FKLS�GH�vQJHUDúL��FX�FXQXQH�vQ�FDS�
ÌQ�WLPSXO�PHVHL��vQ�PLMORFXO�YHVHOLHL��vúL�IDFH�DSDUL  LD�F�O XQDUXO��SULPLW�FX�DFODPD  LL

GH�ERLHULL�YHVHOL��SH�FDUL�vL�DPX] ��FX�FkWH�XQ�FRPSOLPHQW�SRWULYLW��vQ�VFKLPE��L�VH�U �VSXQGH
FX�FkWH�XQ�WRDVW��LDU�HO�H�GDWRU�V ��JROHDVF ��GH�ILHFDUH�GDW ���XQ�SDKDU�PDUH�FX�YLQ��ÌQDLQWH�GH
VIkUúLWXO�PHVHL�GH�6kPE �W���GLQ�FDVD�PLUHOXL��DYkQG�vQ�FDS�F �FLXOD�FX�SDQDú�úL�vQWRY �U�úLW�GHDPLFL��PLUHOH�vQ�IUXQWH�FX�O �XWDUL��VH�SRUQHúWH�VSUH�FDVD�FXVFUXOXL��XQGH�H�SULPLW�vQ�VDORQ��(O
vL�V �UXW��PkQD��vQFKLQkQGX�VH�úL�vL�SUH]LQW ��vQ�GDU��GRX ��SLHL�GH�OXS�úL�XQ�FRYRU��SH�FDUH�VH
DúHD]��FX�WR  LL�úL�VH�FLQVWHúWH�FkWH�XQ�SDKDU�FX�YLQ��WUHFXW�GLQ�PkQ ��vQ�PkQ ���GXS ��FDUH�VH
vQWRUF�DFDV ���vQ�IHOXO�FXP�DX�YHQLW�

'XPLQLFD��]LXD�QXQ  LL��GH�GLPLQHD  ���GUXPXO�GH�OD�FDVD�PLUHOXL�VSUH�FHD�D�PLUHVHL�úLDSRL�VSUH�ELVHULF ���H�J�WLW�FX� UDPXUL�GH� EUDG�� ÌQ�FXUWHD�PLUHOXL�VH�VWUkQJ�IHWH�GLQ��SRSRU
J�WLWH��úL�Q�FkQWHFXO�O �XWHL�úL�D�FRE]HL��VH�SULQG�vQ�KRU ���úL�VPHULWH��FX�RFKLL�vQ�MRV��GDQVHD] �
OLQ��QHPLúFDWH�SDUF �� GLQ� ORF��6RVHúWH�úL� R�FRPSDQLH�VDX� FKLDU�GRX �� GH�VROGD  L� F�O�UL�� vQ
XQLIRUP��URúLH��QXPL  L�VHLPHQL��FDUL�VXQW�SO �WL L�GH�6XOWDQ�úL�FDUL�VHUYHVF�GH�JDUG ��SHUVRQDO�
D�'RPQLWRUXOXL��ÌQ�IUXQWH�FX�VHLPHQLL�úL�WR  L�ERLHULL��PLUHOH�FX�F �FLXO��GH�SUH  �úL�GXODP��SHXPHUL��F �O�UL�SH�FDL�VXSHUEL�úL�VFXPSL��PHUJ�GH�ULGLF ��SH�FXVFUX��F �UXL�PLUHOH�V �UXW��PkQD�úL
vQ�PLMORFXO�DODLXOXL��FX�FXVFUXO�vQ�GUHDSWD�úL�DOW�ERLHU� vQ�VWkQJD��FRUWHJLXO� DMXQJH� OD�FDVD
PLUHVHL��XQGH�DúWHDSW ��vQ�WU�VXUD�FX�úDVH�FDL��PDPD�PLUHOXL�� 7R  L� DIDU�� GH�PLUH��FDUH�VW �
F�ODUH�vQ�FXUWH��LQWU ��vQ�FDV ���XQGH�DúWHDSW ��PLUHDVD�FX�XQ�YRDO�GH� P�WDV ��EURGDW ���VRDFUD�R
FRQGXFH�GH�PkQ ���MRV�vQ�FXUWH��F �WUH�PLUH�� úL�DWXQFL�VH�YDUV ��R�FRI�� FX�DS �� vQDLQWHD� OXL�0LUHOH�GHVFDOLF ��úL�DPELL�VH�vQWRUF�vQ�FDV ��� LQX  L�GH�PkQ ��GH�S �ULQ  L�úL�� vQJHQXQFKL��DVFXOW �
R�UXJ �FLXQH�úL�SULPHVF�ELQHFXYkQWDUHD�SUHRWXOXL��FDUH�vúL�SULPHúWH��vQ�GDU��Q �IUDPD�GH�SUH  �
0LUHDVD�VH�ULGLF ��DSRL��vúL�LD�U �PDV�EXQ�GH�OD�S �ULQ  L��Y�UVkQG�ODFULPL��FDUH�vQGXLRúHD] ��SH
DVLVWHQ  L�úL�DODLXO��vQ�DFHLDúL�RUGLQH��FX�VHLPHQLL�vQ�IUXQWH��  LQkQG�ILHFDUH�R�UDPXU ��GH�EUDG�vQ
PkQ ��� VH� vQGUHDSW �� VSUH� ELVHULF ��� ÌQ� ELVHULF ��� VRFULL�  LQ� OXPkQ �UL� DSULQVH� vQ� PkQ ��� LDUSUHRWXO��GXS ��UXJ�FLXQLOH�FRQIRUP�ULWXOXL�RUWRGR[��vPSUHXQHD] ��PkQHOH�PLULORU�vQ�IRUP ��GH
FUXFH�úL�OH�SXQH�FkWH�R�FXQXQ ��SH�FDS��6H�DUXQF ��DSRL�EDQL�SULQ�ELVHULF ���LDU�GDF ��PLULL� VXQW
GH� FRQGL LH�PDL�PRGHVW ��VH�DUXQF ��QXFL�� DOXQH��FDVWDQH�HWF�� 2GDW �� WHUPLQDW ��FXQXQLD� vQ
ELVHULF ���PLUHDVD�H�FRQGXV ��vQ�FDVD�VR  XOXL��XQGH�OXPHD�LD�ORF�OD�R�PDV ��ERJDW�J �WLW���DIDU�
GH�vQVXU� HL��FDUL�VH�UHWUDJ��ILHFDUH�vQ�DOW ��RGDLH��vQWRY �U�úL L�GH�UXGH�/D�QXQ  LOH�FHORU�PDL�QHYRLDúL�úL�FKLDU�OD�QHJXVWRUL��FkQG�VH�VHUYHúWH�OD�PDV ��IULSWXUD�
VH�RELúQXLHúWH�D�VH�vPS �U L�LQYLWD  LORU�FkWH�R�EDVPD�FH�OL�VH�SXQH�SH�XP �U�� $WXQFL� ILHFDUH
FRPHVDQ��DUXQF �� vQ� IDUIXULH� FkWH�R�VXP ��GH�EDQL��SH� FDUH� vL� VWUkQJH�DSRL�FXVFUXO� vQWU�R
EDVPD�OHJDW ��úL�R�vQFUHGLQ  HD]��PLUHVHL��FDUH�H�DGXV ��vQ�VDOD�GH�PDV ���FX�ID  D�DFRSHULW ��úL
XQGH�V �UXW�� PkQD�FXVFUXOXL�� 6H� vQDSRLD] �� DSRL� vQ�RGDLD�HL�� ILLQG� WRW�WLPSXO�QHOLSVLW ��GHVRDFU���$FHODú�RELFHL�H�vQ�X]�úL�OD�ERLHUL��vQVSUH�VHDU ���FkQG�FKHIXO�FRQWLQX ��vQF���VH�DGXFH
]HVWUHD�PLUHVHL��DúWHUQXWXO�GH�SDW��KDLQHOH�� OLQJHULD��ELMXWHULLOH�úL�DOWHOH��0DVD�FHD�GLQ�XUP �
WHUPLQDW ���LQYLWD  LL�VH�vQWRUF�DFDV ���LDU�PLUHDVD�GRDUPH�SHQWUX�SULPD�RDU ��vQ�FDVD�PLUHOXL�

/XQL��vQDLQWHD�SUkQ]XOXL��WRW�FX�DODL��vQVXU � HOXO�IDFH�YL]LW ��QDúXOXL��XQGH�H�SULPLW�FX
WR  L� DL� OXL� úL� FLQVWLW�FX� OLFKHU�� FR]RQDF�úL� GXOFHD  ��� GXS ��FDUH� VH� vQWRDUFH� DFDV �� XQGH� HDúWHSWDW�FX�PDVD�vQWLQV ��� OD� FDUH� LDX�SDUWH�QXPDL� vQVXU � HLL� úL� S �ULQ  LL� ORU�� 6R  LD� DUH� ID  D
GHVFRSHULW ��úL�SHQWUX�vQWkLD�RDU ��WHVWHPHO�SH�FDS��VHPQXO� IHPHLHL�P�ULWDWH�vQ�9DODKLDL�

ÌQ�WLPSXO�DFHVWXL�SUkQ]�LQWLP��VRVHVF�VHUYLWRUL�FX�DODL�GH�O �XWDUL�GLQ�SDUWHD�VRFUXOXL
úL�vQF�UFD  L�FX�UHVWXO�]HVWUHL��FX�DUJLQW �ULH��VWLFO�ULH��VHUYLFLL�GH�PDV ���YDVH�GH�DUDP ��vQ�WRDWH
P�ULPLOH��SOLQH�FX�EXFDWH��VWLFOH�FX�YLQ�úL�YXWF ��úL�DOWHOH�-RLD�FH�XUPHD] ���VR  XO�FX�QHYDVWD�LDX�GHMXQXO�vQ�FDVD�VRFUXOXL�V �X�FDUH�L�G�UXHúWH�XQ
FDO�GH�SUH  �GH� FDUH�VH�VHUYHúWH�SHQWUX� vQWkLD�RDU ��� OD� vQWRDUFHUHD�VSUH�FDV ��� LDU�VR  LD�VD�
FDS�W��FDUHW ��FX�úDVH�FDL��FDUH�U �PkQH�SHQWUX�X]XO�HL�SHUVRQDO�
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&HO�FH�FXQXQ ���VH�FKHDP��vQ�OLPED�YDODK ��QDú��VDX�QXQ��LDU�FXFRDQD�VD�� QDú���VDXQXQ���FXQXQDWXO�VH�QXPHúWH� JLQHUH��GH�OD�ODWLQHVFXO� JHQHU���LDU�WRYDU �úD�VD�PLUHDV��'XS��GHVFULHUHD�QXQ  HL�OD�YDODKL��U �PkQH�D�PDL�DPLQWL� RDUHFDUL�GDWLQL�GH�ERWH]�
1DúLL� VXQW� GHRELFHL� úL� FXP�WULL� OD� SULPXO� Q �VFXW�� ÌQ� FH� SULYHúWH� GHVFULHUHD

FHUHPRQLHL� UHOLJLRDVH��FHWLWRUXO�R�SRDWH� YHGHD� OD� ELVHULFD� JUHFHDVF �� �6I�� *KHRUJKH� GLQ
9HQH  LD���YRL� �DPLQWL� QXPDL� F �� FRSLOXO�� GXS �� FkWHYD� OXQL� GH� OD� ERWH]�� H� DGXV� vQ� FDVDFXP�WUHL�FX�XQ�GDU�GLQ�SDUWHD�OXL��FRQVWkQG�GLQ�FDIHD� QHU�úQLW���FR]RQDF�úL�DOWHOH��&XP �WU�
vO�SULPHúWH�vQ�EUD  H��vO�GHVEUDF ��úL�vO�vPE�LD]D�vQ�DS ��F�OGX  ���vO�úWHUJH�úL�vO�J �WHúWH�FX�K �LQX  H
QRL��ÌL�WDLH�FkWH�R�úXYL  ��GH�S �U�GLQ�WUHL�S �U L�DOH�FDSXOXL���vQ�ID  ��úL�OD�WkPSOH���vL�SXQH�DSRL�R
VFXIL ��QRX ���FX�FkWHYD�PRQHGH�GH�DXU�FXVXWH��úL�O� UHWULPHWH�S �ULQ  LORU�

&RSLOXO�ERWH]DW�H�QXPLW�GH�F �WUH�FXP�WULL�� ILQ�VDX� ILQ���FDUH�FXYkQW�SDUH�V ��úL�WUDJ �RULJLQD�GLQ�ODWLQHVFXO� DIILQLV�
&$3,72/8/�9�

ÌQPRUPkQW �ULOH�OD�YDODKL�
$úL�GHVFULH�vQ�SULPXO�ORF�vQPRUPkQW �ULOH�OD�ERLHUL�úL�vQ�XUP ��OD�RDPHQL�GH�UkQG��I �U�

D�P��vQWLQGH�SUHD�PXOW��GDU�UH  LQkQG�H[DFW��FHHD�FH�SRDWH�LQWHUHVD�SH�FHWLWRUL�� ÌQW�PSOkQGX�
VH�vQV ��PRDUWHD�XQHL�SULQFLSHVH�GRPQLWRDUH��FHHD�FH�GH�PXOW�QX�V�D�Y �]XW�vQ� 9DODKLD��FUHG
F��QX�SRW�WUHFH�SHVWH�DFHVW�HYHQLPHQW��I �U��D�O�SRPHQL�ÌQ�������9LQHUHD�vQDLQWHD� 'XPLQLFHL�5XVDOLLORU��vQ�IDSWXO�]LOHL��PXUL� vQ� %XFXUHúWL�
SX  LQH�]LOH�GXS ��QDúWHUH��'RPQL  D�3XOKHULD��Q �VFXW��OD�&RQVWDQWLQRSRO�úL�D�GRXD�VR  LH�D�OXL
1LFRODL�$OH[DQGUX� 0DYURFRUGDW��IRVW�vQ�GRX ��UkQGXUL�'RPQXO�0ROGRYHL�úL�DSRL�DO� 9DODKLHL�
LDU� DFWXDOPHQWH��SUL]RQLHU�GH� U�VERLX� OD� QHP  L�� vQ� 6LELX��0RDUWHD� D� IRVW� DQXQ  DW�� SULQ
VXQHWHOH�FORSRWHORU�WXWXURU�ELVHULFLORU�LDU�FRQGDPQD  LL�FLYLOL�úL�FKLDU�XQLL�FULPLQDOL��OLEHUD  LGLQ� vQFKLVRUL��VSUH� D�VH� UXJD�GH�VXIOHWXO� FHOHL�PRDUWH�� FHDFH�VH� RELFLQXLHúWH� OD� PRDUWHD
RULF�UHL� UXGH�DSURSLDWH�GH�GRPQ�� $FHODú� OXFUX� D� I �FXW� úL� 3ULQFLSHOH� ùWHIDQ� OD� PRDUWHD
IUDWHOXL�V �X��6S �WDUXO� 5DGX� &DQWDFX]LQR�� vQ� )HEUXDULH� ������ &RUSXO� 3ULQFLSHVHL� IUXPRV
J�WLW��D�IRVW�vQWLQV�SH�R�PDV ��DFRSHULW ��FX�FRYRDUH��vQWU�XQD�GLQ�V �OLOH�GH�DXGLHQ  ���DYkQG�vQ
MXU�OXPkQ �UL�PDUL�DSULQVH��$YHD�SH�SLHSW�R�LFRDQ ��D�6IW��)HFLRDUH��FX�FRSLOXO�vQ�EUD  H��6DODHUD�SOLQ �� FX�VR  LLOH�PDULORU�ERLHUL�� YHQLWH�V �� IRUPH]H� FRUWHJLXO�GHIXQFWHL� ORU�'RDPQH�úL
S�VWUDX�R�DWLWXGLQH� PDLHVWRDV ���GH�DGkQF ��W�FHUH��6kPE �W��GLPLQHD  ���vQPRUPkQWDUHD�D�DYXW
ORF�FX�PDUH�SRPS ���vQ�ELVHULFD�PLWURSROLWDQ ��GLQ�%XFXUHúWL��vQ�RUGLQHD�XUP �WRDUH�

/D�RUD�����WRDW ��JDUGD�VHLPHQLORU�FDUH�DúWHSWD�vQ�FXUWHD�SDODWXOXL�vQ�GRX ��úLUXUL��VH
SRUQHúWH�SH�MRV��vQ�UkQG�FkWH�GRL��I �U��DUPH��  LQkQG�ILHFDUH�FkWH�R�OXPkQDUH�DSULQV ��'XS��JDUG ���XUPD�R�WUXS ��GH�FD]DFL�vQ� DFHLDú�RUkQGXLUH��GXS ��FDUH�YHQHDX�EUHVOHOH
GH�PHVHULDúL�úL�vQ�XUP ���FRUSXO�QHJX  LWRULORU�

8UPDX�SUHR  LL� WXWXURU�ELVHULFLORU�GLQ� %XFXUHúWL� vQ�SDWUDILUH��GH� DVHPHQHD� VWDUH  LL
P�Q�VWLULORU��FX� SUDSXUHOH� GHVI �úXUDWH�� &RUSXO� GHIXQFWHL� FDUH� IXVHVH� SXV� LQWU�XQ� VLFULX
F�SWXúLW�FX�DWODV �URú��IX�ULGLFDW�úL�SXUWDW�GH���GLQWUH�SULPLL�PDUL�GHPQLWDUL�DL�  �ULL��DGLF ��GH0DUHOH� %DQ��0DUHOH� 9RUQLF��0DUHOH� /RJRI�W��0DUHOH� 6S�WDU��0DUHOH� 9LVWLHU� úL� 0DUHOH
&OXFHU��VFKLPED  L�GLQ�WLPS�vQ�WLPS�FX�DO  L�ERLHUL��FDUH�OH�OXDX�ORFXO��/D�VFRERUkUHD�GH�SH
VFDU��� 'RPQLWRUXO� DS �UXW� GLQWU�R� RGDLH� XQGH� VH� vQWUH  LQHD� FX� 3DWULDKXO� $OH[DQGULHL� úL
DYkQGX�O�SH�DFHVWD�OD�GUHDSWD�� OXDVH� ORF� vQ�XUPD�VLFULXOXL� úL� vO� XUP �� SH� MRV�� vPEU �FDW� vQ
XQLIRUP��URúLH�FD�úL�ILXO�V �X�GH�OD�SULPD�VR  LH��8UPD�R�F �P�U�úL ��E�WUkQ���FX�ID  D�DFRSHULW �GH�XQ�OXQJ�YRDO�QHJUX��DSRL�MXSkQHVHOH�ERLHULORU��XUPDWH�GH����VDX����URDEH�GHVSOHWLWH��FDUL
ERFHDX��GXS ��VW�SkQD�ORU��/D�XUP ��YHQHDX�U�GYDQHOH�GHIXQFWHL��WUDVH�GH�FkWH�úDVH��FDL�DOEL�
ÌQ�VXQHWHOH� FORSRWHORU��SURFHVLXQHD� DMXQJH� OD�0LWURSROLH��XQGH� vQFHSH� VOXMED� UHOLJLRDV ��
WHUPLQDW ��FX�UXJ �FLXQHD�IXQHEU ��I�FXW��GH�0LWURSROLWXO� 9DODKLHL��FDUH�GLQ�FDX]D�SRGDJUHL�
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QX�SXWXVH�XUPD�SURFHVLXQHD��GXS �� FDUH�3DWULDUKXO� úL� vQDO  LL� SUHOD  L� V �UXW�� LFRDQD� GH� SHSLHSWXO��PRDUWHL��/D�XUP ���'RPQLWRUXO�XUPDW�GH�ILXO�V �X��VH�DSURSLH�V ��úL�LD�U�PDV�EXQ�GH�OD
IRDVWD�VD�WRYDU �ú��� FHHD�FH�VWkUQL� SO�QVHWHOH� úL� ERFHWHOH� vQWUHJHL� DVLVWHQ  H�� FDUL� DVXU]LU �
XUHFKLOH��ÌQ�VIkUúLW��V LFULXO�IX�ULGLFDW�GH�SULPLL�úDVH�PDUL�GHPQLWDUL�úL�DGXV�OkQJ ��FDYRX��IX
DFRSHULW�FX�FDSDFXO�FH�Q�WLPSXO� SURFHVLXQHL�HUD�GXV�SH�XPHUL�GH�XQ�RIL  HU�úL�DSRL�GHSXV�vQ
JURSQL ���3DWULDUKXO�DSXF ��FX�R�VDS ��S�PkQW�GLQ�SDWUX�S �U L��vQ�IRUP��GH��FUXFH��úL�O�DUXQF �SHVWH�V LFULX��LQWRQkQG�SVDOPXO�DO����OHD��3ULQFLSHOH� vQJHQXQFKLH��FD�úL�ILXO�V �X��DUXQF ��úL�HO
FkWH�XQ�SXPQ�GH�  DULQ���GXS ��FDUH�úL�DO  LL�XUPDU��OD�IHO�SkQ ��VH�XPSOX�JURSQL  ��

'XS��WHUPLQDUHD�VOXMEHORU��SUHR  LL�F�S�WDU��FkWH�R�Q �IUDP��GH�SUH  ��LDU�FHL�PDL� GH
IUXQWH��DYkQG�úL�EDQL�vQI �úXUD  L� vQWUkQVD��'RPQLWRUXO�vQF �OHF��DSRL� úL� XUPDW�GH�ERLHUL��VH
vQWRDUFH�OD�&XUWH�XQGH�ERJDWH�SRPHQL��VWDX��SUHJ �WLWH�SHQWUX�V �UDFL��GH�VXIOHWXO�GHIXQFWHL�'LQ�GHVFULHUHD�vQPRUPkQW �ULL�DFHVWHL�3ULQFLSHVH��FHWLWRUXO�YD�SXWHD�FXQRDúWH�� IHOXO
DFHVWHL�FHUHPRQLL�OD�ERLHUL��QRWkQG�QXPDL�F ��OD�FXFRDQH��V LFULXO�H�DúH]DW�SH�WU �VXU���5XGHOH
PRUWXOXL��ILH�ERLHUL�VDX�VHUYLWRUL��QX�RELFLQXLHVF�D�OXD�SDUWH�OD�vQPRUPkQWDUH��FD�Q�DOWH�  �UL�
vQ�KDLQH�QHJUH��I �FXWH�DQXPH�SHQWUX�DFHDVW ��RFD]LXQH��FL�vúL�YRSVHVF�vQ�QHJUX�KDLQHOH�X]DWH�
'XS��vQPRUPkQWDUH�DX�ORF�SUD]QLFH�FRSLRDVH�úL�VH�vPSDUW�V �UDFLORU�SRPHQL��=LOHOH�KRW �UkWHDFHVWRU�SRPHQL��VXQW�D�WUHLD��D�QRXD��D� SDWUX]HFHD��DSRL�D�WUHLD��D�úDVHD�úL�D�QRXD�OXQ ��úL�XQ
DQ�GXS ��PRDUWH��ÌQ�ILHFDUH�GLQ�DFHVWH�]LOH��VH�WULPLWH�OD�ELVHULF ��XQ�FRODF�PDUH��R�OXPkQDUH
GH�FHDU��úL�R�IDUIXULH��PDUH�FX� JU�X� FRSW� vQ� DS ���GLQ� FDUH� DSRL� ILHFDUH� LD�FkWH�R� OLQJXU ��
DG�XJkQG�vQ�OLPED�YDODK ���'�]HX�V��L�LHUWH�VXIOHWXO��$FHOHDúL�FXYLQWH�UHSHW ��úL�V �UDFLL��FDUL
FDS�W��FkWH�R�OXPkQDUH��XQ�FRYULJ��R�F �QL ��FX�YLQ�úL�EDQL�� 'HRVHELW��VH�V OXMHúWH�GH� F �WUHSDWULDUK��PLWURSROLW�VDX� HSLVFRS��R� OLWXUJKLH� OD� ��� ]LOH�� FDUH�VH�QXPHúWH� VDUDQGDU��GH� ODFXYvQWXO�JUHF� VDUDQGD��FH� vQVDPQ ������LDU�V OXMLWRUXO�SULPHúWH��GXS ��LPSRUWDQ  D�JUDGXOXL��R
EDVPD�GH�SUH  ��vQ�FDUH�H�VWUkQV ��R�VXP��GH�JDOEHQL��&HL�QHYRLDúL�IDF�úL�HL��GXS ��SXWHUHD�úL
FUHGLQ  D� ORU��FD�DPLQWLUHD�FHORU�PRU  L� V ��QX� ILH� GDW �� XLW�ULL�� ÌPL� DPLQWHVF�� F ��Q� WLPSXO
úHGHUHL�PHOH�OD�7kUJRYLúWH��ORFXLQ  D�PHD�VH�vQYHFLQD�FX�R�ELVHULF ���vQ�FLPLWLUXO�F �UHLD� HUDvQPRUPkQWDW�SUHRWXO�DFHOHL�ELVHULFL��ÌQ�ILHFDUH�GLPLQHD  ���WLPS�GH�XQ�DQ�GH�]LOH��SUHRWHDVD
Y�GXY���YHQHD�V ��DSULQG ��W�PkLH�vQ�MXUXO�PRQWDQWXOXL�úL�SXQHD�R�OXPkQDUH�DSULQV ��OD�SDUWHD
XQGH�HUD�FDSXO�PRUWXOXL�úL�úH]kQG�OD�S �PkQW��ERFHD�SH�FHO�PRUW�úL�SRYHVWHD�FkQWkQG�YLD  D
GHIXQFWXOXL�� LDU� vQ� ]LOH� GH� V �UE�WRDUH�� QX� XLWD� V �� DGDRJH� vQ� OXQJXO� HL� SRPHOQLF�� FXP
RELFLQXLD�U �SRVDWXO�V ��úL�SHWUHDF ��DFHD�]L�&DOLFLPHD�FDUH�QX�SRDWH�DGXFH�]LOQLF�QLFL�W �PkLH�QLFL� OXPLQ �UL�XúXUHD]��VXIOHWHOH� FHORU�PRU  L�SULQ�GLYHUVH�S �WLPLUL�� WLPS�GH� XQ� DQ� vQWUHJ
XPEOkQG�FX�FDSXO�JRO�SH�SORDLH�QLQVRDUH��VDX�VXE�DUúL  D�VRDUHOXL�

)LLQGF��H�YRUED�GH�PRU  L�� YRL�SRPHQL� úL�GH�QHQRURFL  LL� FDUL� VXQW� FRQGDPQD  L� OD
PRDUWH�SULQ� VSvQ]XU�WRDUH�

6SkQ]XU�WRDUHD�VH�DIO �� vQWU�XQ� ORF�� OD�R� MXP �WDWH�GH�SRúW ��DIDU��GLQ� RUDú�� QXPLW
7kUJXO� GH� DIDU�� úL� DFL� VH�  LQH� EkOFL� GH� GRX �� RUL� SH� V �SW�PkQ ��� 0HUFXUL� úL� 6kPE �W�
&RQGDPQDWXO�H�FRQGXV�SH�MRV���SkQ ��OD�DFHO�ORF��LDU�FHORU�vQWkOQL  L�vQ�FDOH��OH�VWULJ ���LHUWD L�
P���IUD LORU��LDU�DFHúWLD�vL�U �VSXQG�� LHUWDW�V��ILL��'LQ� FU�úPH��IHPHLOH�vL� LHV ��vQ�FDOH�FX�YLQ�
vQGHPQkQGX�O�V ��EHD�SHQWUX�D�QX�VLP  L�WRUWXUD�PRU  LL�� LDU�PDPD�VDX�VR  LD� FRQGDPQDWXOXL
FDUH�O�vQVR  HVF�úL�DVLVW ��OD�PRDUWHD�OXL��vO�vQGHDPQ ��úL�HOH��DúD�F ��QHQRURFLWXO�QX�úL�SUHD�G �VDP��OD�FH�PRDUWH�H�VRUWLW�

&HL�FRQGDPQD  L�SHQWUX�IXUW�VXQW�SXUWD  L�SULQ�XOL  HOH�SRSXODWH��úL�FX�GXJKHQL�� OHJD  L
FvWH�GRL�GH�EUD  H��E�WX  L�FX�ELFLXO�úL�REOLJD  L�V ��V WULJH� ÄDúD� VH� FXYLQH� FHOXL� FH� IXU� �́ úL� V �
VWULJH�V LQJXUL�GHOLFWXO�FRPLV�



��

&$3,72/8/�9,�
5HOLJLD�YDODKLORU�
9DODKLL�� FD� úL� PROGRYHQLL��  LQ� GH� %LVHULFD� 2ULHQWDO ��� QXPLW �� GH� HL� RUWRGR[ ��

GHRVHELQGX�VH�GH�ODWLQL��FDUL�úL�]LF�FDWROLFL��(SRFD�FUHúWLQ �ULL�ORU��H�JUHX�GH�DIODW��8QLL�VXV  LQF��GDWHD]��GLQ�YUHPXUL�IRDUWH�vQGHS �UWDWH��vQDLQWH�FD�EXOJDULL��VkUELL�úL�DOWH�SRSRDUH�YHFLQH
V��IL�vPEU� LúDW�UHOLJLD�FUHúWLQ ��� FHHD�FH��GXS �� S�UHUHD�PHD��QX�H� I �U�� WHPHL��GDF ��  LQHP
VHDPD��F ��YDODKLL�vQWUHEXLQ  HD]��DOIDEHWXO�FKLULOLF�úL�PDL�DOHV��F ��WHUPHQLL�ELVHULFHúWL�QX�VXQW
OXD  L�GLQ�OLPED�ORU�úL�QLFL�GLQ�FHD�JUHFHDVF ���FL�GLQ�FHD� LOLULF��úL�VXQW�vQWUHEXLQ  D L�DSURDSH�vQ
WRDWH�ELVHULFLOH�OD�VHUYLFLL�GLYLQH�úL�OLWXUJKLL��ÌQ�XQHOH�ELVHULFL�VH�V OXMHúWH�úL�vQ�OLPED�YDODK ��úL�OD�VXUSULQGHUHD�PHD��GH� ID  �� FX�XQLL� ERLHUL��PL�V�D� U �VSXQV� F ��DFHDVW �� LQRYD  LH� D� IRVW
LQWURGXV ��vQ�WLPSXO�GLQ�XUP ���F�FL�SUHR  LL�FHL�WLQHUL�QX�FXQRVF�DOW ��OLPE��GHFkW�YDODKD�� úL
VXV  LQ�F�� DVLVWHQ  LL� vQ  HOHJ� PDL� ELQH� VOXMEHOH� vQ� OLPED�  �ULL� GH� FkW� vQ� FHD� V ODYRQ �� VDX
JUHFHDVF ���FX�WRWXO�VWU �LQH�GH�HL��$FHVWD�H�úL�PRWLYXO�SHQWUX�FDUH�0LWURSROLWXO� 9DODKLHL�V�D
KRW�UkW�D�WLS �UL�vQ�OLPED�  �ULL��FkWHYD�F �U L�ELVHULFHúWL�GH�FDUH�DP�SRPHQLW�PDL�VXV�$O LL�VXV  LQ�vQV ��F��YDODKLL�V�DX�FUHúWLQDW�SH� WLPSX�FUHúWLQ �ULL�XQJXULORU��GXS ��SLOGD
5HJHOXL�ORU�$SRVWROLF��6IkQWXO�ùWHIDQ��&kW�SULYHúWH�GH�vQWUHEXLQ  DUHD�OLPELL�JUHFHúWL�vQ�XQHOH
ELVHULFL��QX�Y �G�DOW��H[SOLFD  LH��GHFkW�F ��RGDW��FX�VW �SkQLUHD�WXUFLORU��V�DX�LYLW�F �OXJ�ULL� úL
SUHR  LL�JUHFL��FDUL�Q�DX�YHQLW�vQ�DFHDVW ��ERJDW��SURYLQFLH�QXPDL�FX�JkQGXO�GH� D� LQWURGXFH
OLPED�ORU��FL��FXP�H�QRWRULX��GH�D�VH�VXVWUDJH�WULEXWXOXL�úL�LPSR]LWHORU�FH�L�VXIRF ��vQ��7XUFLD�$UKLHSLVFRSXO� 9DODKLHL�SRDUW ��WLWOXO�GH�0LWURSROLW��H�DOHV �GH�'RPQ�úL�GH�6IDWXO�'RPQHVF�úL
FRQILUPDW�GH�3DWULDUKXO�GLQ� &RQVWDQWLQRSRO��(O�DUH�VXE�DVFXOWDUHD�VD��� HSLVFRSL��SH�FHO�GH
%X]�X�úL�5LEQLF��$FWXDOXO�HSLVFRS�GH� 5LEQLF�H�FHO�FH�D�IRVW�DQXO�WUHFXW�vQ�VROLH�OD� 9LHQD�FX
DO L� �� ERLHUL�� OD� 0DHVWDWHD� 6D� vPS �UDWXO�� FDUH� L�D� G �UXLW� R� FUXFH� GH� DXU� vQFUXVWDW �� FX
GLDPDQWH�0LWURSROLWXO� 9DODKLHL� SUHWLQGH� D� DYHD� MXULVGLF  LH� VSLULWXDO �� úL� vQ� 8QJDULD�� ÌQ
VHUYLFLLOH�GLYLQH�QXPHOH�OXL�H�SRPHQLW�FX�WLWOXO�GH�$UKLHSLVFRS�0LWURSROLW�DO� 8QJUR�9ODKLHL�ÌQ�WLPSXO�V OXMEHL��SRDUW ��Q�FDS�R�PLWU ��VFXPS ���SXUWDW ��QXPDL�GH�HO�úL�FHL���3DWULDUKL�

6HUYLFLLOH�GLYLQH�VH�IDF�vQ� 9DODKLD�FX�PDUH�IDVW�úL�GHRVHELW ��VWU�OXFLUH��PDL�DOHV �vQ
SUH]HQ  D�'RPQLWRUXOXL��%LVHULFLOH��PDL�WRDWH�GH�DFHLDúL�DUKLWHFWXU ���WUHEXLH�V ��DLE��DOWDUXO�FXID D�VSUH�2ULHQW��FXP�VH�SRDWH�YHGHD�úL�vQ�9HQH  LD��vQ�ELVHULFD�GXFDO �� 6DQ�0DUF� úL�Q� 6IW�
*KHRUJKH�D�JUHFLORU�VDX�DOWH�PXOWH�ELVHULFL�YHFKL�GLQ�GLIHULWH�  �UL�FUHúWLQH��)LHFDUH�ELVHULF �
DUH�XQ�DOWDU��LDU�V OXMEHOH�DX�ORF�FHO�SX  LQ�RGDW ��SH�]L�

5LWXDOXO�FHUHPRQLDOXOXL�vQ�ELVHULFLOH�YDODKH��J �VHVF�GH�SULVRV�D�O�GHVFULH��F �FL�HVWH�OD
IHO�vQ�WRDWH�ELVHULFLOH�GH�ULW�JUHFHVF�úL�GHVWXO�GH�FXQRVFXW�SULQ�F �U LOH�GH�UXJ �FLXQH��WLS �ULWHvQ�JUHFHúWH�úL� ODWLQHúWH��7RDWH�ELVHULFLOH�VH�DIO �� L]RODWH�� QHILLQG� OLSLWH� GH� QLFL� XQ� IHO� GH
FO�GLUH��DIDU��GRDU�GH�YUHR�P �Q�VWLUH�� ÌQ� 9DODKLD�ELVHULFLOH�VXQW� ]XJU �YLWH� vQ� LQWHULRU�FX
FKLSXULOH�6ILQ  LORU��úL�XQHOH�GLQ�DFHVWH�LFRDQH�VXQW�DGPLUDELOH��ILLQG�OXFUDWH�GH�PHúWHUL��FDUL
DX�GHSULQV�DUWD�GH�OD�SLFWRULL�PRVFRYL  L��FDUL�VXQW�GHV �YkUúL L�vQ�DFHDVW ��DUW���)D DGHOH�VXQW�OD
IHO�SH�GLQ�DIDU ���3DUWHD�VXSHULRDU ��DUH�]XJU�YLW��6IkQWD�7UHLPH��DGLF ��'�]HX�DúH]DW�SH�WURQ�)LXO�OD�GUHDSWD�úL�6IkQWXO�'XK��vQ�IRUP ��GH�SRUXPEL  ��� GHDVXSUD�� LDU�GH�DPEHOH�S �U L� DOH
'RPQXOXL�úL� 6IW��'XK�����DOWH�WURQXUL�PDL�PLFL� FX�FHL� ���$SRVWROL�� DYkQG� OD�VSDWHOH� ORU
vQJHUL��FX�FkWH�R� ODQFLH�vQ�PkQ ���/D�GUHDSWD�úL�OD�VWkQJD��LPHGLDW�GXS ��&ULV WRV��VXQW�LFRDQHOH
6IW��)HFLRDUH�úL� 6IW��,RDQ��DPELL� vQ�SLFLRDUH�� /D� LQWUDUHD� vQ�ELVHULF ���SH�VWkQJD� ID  DGHL�� H
vQI� LúDW�3DUDGLVXO��FX�vQFRQMXU�GH�]LG�úL�FX�R�V LQJXU ��SRDUW ��vQFXLDW ���LDU�6IW��3HWUX��JDWD�V�RGHVFKLG ���DUH� vQG�UkWXO�OXL�QHQXP �UD L�6ILQ  L�úL�6ILQWH��FDUL�VWDX�V ��LQWUH�vQ�V ODYD�FHUHDVF ��
GXS��FUHGLQ  D�RUWRGR[���F��FHL�GUHS  L�QX�YRU�LQWUD�vQ�&HU��QLFL�S �F�WRúLL� vQ� ,QIHUQ��SkQ ��Q
]LXD�-XGHFDWHL��FkQG�0kQWXLWRUXO�YD�SURQXQ  D�VHQWLQ  D��FX�FXYLQWHOH�(YDQJKHOLVWXOXL�� YHQL L
FHL�ELQHFXYkQWD L�úL�FHL�S�F�WRúL��3H�XQ�ORF�FDUH�FRUHVSXQGH�FX�3DUDGLVXO��DGLF ��OD�GUHDSWD



��

LQWU�ULL� vQ� �ELVHULF ��� H� ]XJU�YLW��R�EDOHQ ��� FDUH�DUXQF �� IO�F�UL� GLQWU�R� JXU �� GH� LQIHUQ� úLSURYHQLWH�GLQWU�XQ� IXOJHU�FDUH�SRUQHúWH�GH� OkQJ �� SLFLRDUHOH�$WRWSXWHUQLFXOXL��XQGH�DSDUH
GHDVHPHQHD�XQ� úDUSH� FX�FRDGD� vQ�JXU ��� FDUH�V LPEROL]HD] �� 9HFLQLFLD�� $SURDSH� GH� JXUD
EDOHQHL�V WDX�GLDYROLL� FX� IXUFLOH� vQ�PkQ ��� ]PXOJkQG�VXIOHWHOH� SH� FDUH� OH� DUXQF �� vQ� JXUD
LQIHUQDO��D�EDOHQHL��&HYD�PDL�MRV�VXQW�vQI � LúDWH�FkWHYD�3 �FDWH�PRUWDOH��GLQ�DFHOH�FH�WULPHW
SH� I�SWXLWRUL� vQ� ,QIHUQ�� LDU�GH�SDUWHD�RSXV ��� 9LUWX  L�� SULQ� FDUH� VH� GREkQGHúWH� 3DUDGLVXO�6ILQWHOH�LFRDQH�OXFUDWH�vQ�UHOLHI�VDX�vQ�EDVUHOLHI�VXQW�DWkW�GH�GHWHVWDWH�GH�YDODKL��F ��OH�SULYHVF
FKLDU�FD�VHPQ�GH�LGRODWULH��ÌPL�DPLQWHVF�F ��OD�7kUJRYLúWH��QLúWH�YDODKL�YHQL  L�GLQ�FXULR]LWDWH
vQ�ELVHULFD�QRDVWU �� úL� DSURSLLQGX�VH� FD� V �� DVFXOWH� PDL� ELQH� RUJD�� DX� UHIX]DW� V �� V�UXWH
,PDJLQHD�6IkQW ��GH�SH�XQ�PLF�FUXFLIL[�vQ�UHOLHI��DúD�F ��SHQWUX�YLLWRU��SHQWUX�HYLWDUHD�XQRU
DVWIHO� GH� LQFRQYHQLHQWH�� V�D� KRW �UkW� vQWUHEXLQ  DUHD� XQHL� FUXFL� RELFLQXLWH�� ÌQ� SULYLQ  D�PkQF�ULL�� VXQW� IRDUWH� ULJXURúL� vQ� DE  LQHUHD� GH� OD� RULFH� IHO� GH� FDUQH� GH� DQLPDO� PRUW�
DYHUVLXQHD�vQV ��SHQWUX��EURDúWH��úL�SHQWUX�FHL�FH�OH�P �QkQF���H�GH�QHvQFKLSXLW��'H�DVHPHQHD
DX�JURD]��GH�EURDúWHOH�  HVWRDVH��ILH�GH�XVFDW�VDX�GH�DS ���LDU�FHO�FH�OH�P �QkQF���H�QXPLW�GH
YXOJ�ÄVSXUFDW��úL�QHYUHGQLF�V ��SULPHDVF ��6IkQWD�*ULMDQLH��$FHLDú�DYHUVLXQH�DYHDX�úL�SHQWUX
PHOFL��GDU�DX�vQFHSXW�D�VH�RELFLQXL��GXS ��FXP�DP�DPLQWLW�PDL�VXV�

&$3,72/8/�9,,�
'HVSUH�SRV WXULOH�YDODKLORU�
3DWUX�SRVWXUL�SH�DQ�VXQW�REVHUYDWH�GH�YDODKL��3RVWXO�FHO�PDUH�QXPLW� 3�UHVLPH��FDUH

VH� LQH����]LOH�úL�SRVWXO�6I��3HWUX��FDUH�vQFHSH�GXS ��'XPLQLFD� 6IW��7UHLPL�úL�Q�DUH�]LOH�IL[H
GH�FDOHQGDU��ÌQ�DFHVW�SRVW�VH�SRDWH�PkQFD�SHúWH��DIDU ��GH�0HUFXUL�úL�9LQHUL��H[FHSWkQG�]LXD
GH�6IW��,RQ�%RWH] �WRUXO�GDF ��FDGH�vQ�XQD�GLQ�DFHVWH���]LOH��$O�WUHLOHD�SRVW�H�FHO�DO�$GRUPLULL
3UHD�&XUDWHL�úL�  LQH����]LOH��I �U�� PkQF�UXUL�GH�SHúWH�� H[FHSWkQG� ]LXD� 6FKLPE �ULL� OD� )D  ��3UHR  LL�IUDQFLVFDQL��FD�úL�PXO  L�FDWROLFL�GLQ� 9DODKLD��%XOJDULD�úL�7UDQVLOYDQLD��S �]HVF�SRVWXO
DFHVWRU� ��� ]LOH�� vPSUHXQ �� FX� RUWRGRFúLL�� ÌQ� VI�UúLW�� DO� SDWUXOHD� SRVW� H� FHO� vQDLQWHD
&U�FLXQXOXL��GH����]LOH��FkQG�VH�P �QkQF��SHúWH��DIDU ��GH�0HUFXUL�úL�9LQHUL��H[FHSWkQG�vQV �
V�UE�WRULOH� 6IW��1HFXODL� úL� 6IW�� 6SLULGRQ��'H� DMXQXO� &U �FLXQXOXL�FD�úL� DO� %RERWH]HL�� DOWH
SRVWXUL��FkQG�VH�P �QkQF��R�V LQJXU ��GDW���VDU���WkU]LX��GDU�I �U��SHúWH��'H�DVHPHQHD�PDL�VXQWDOWH���]LOH��vQ�FDUH�VH�DE  LQH�úL�GH�OD�SHúWH�FX�VkQJH��DGLF ��vQ����$XJXVW��7�HUHD�&DSXOXL� 6IW�
,RQ�úL�vQ����6HSWHPEULH��vQ �O DUHD�6IW��&UXFL�

ÌQ�VFKLPE��RUWRGR[LL��GHFL�úL�YDODKLL��VSUH�GHRVHELUH�GH�QRL�FDWROLFLL��DX�PXOWH� ]LOH
FkQG�P�QkQF��FDUQH��FD�GHSLOG ��GLQ�]LXD�&U �FLXQXOXL�SkQ ��vQ�DMXQXO�%RERWH]HL��'HPQLW � LOH
HFODVLDVWLFH�SRW� IL�RFXSDWH�QXPDL� GH�SUHR  L� F�OXJ�UL L�� 3UHR  LL� VH�SRW� vQVXUD��GDU� PXULQGVR  LD��DFHúWLD�U �PkQ�FHOLEDWDUL��0LUHQLL�U �PDúL�Y �GXYL�GXS ��D�GRXD�F �V�WRULH��FX�JUHX�FDS �W�
GLVSHQV ��SHQWUX�R�D�WUHLD��ÌQ�P �Q�VWLULOH�GH�F �OXJ�UL��QX�H�RSULW ��LQWUDUHD�IHPHLORU��ÌQ�FHOH�GH
F�OXJ�UL H�QX�VXQW�FD�OD�FDWROLFL�� IHWH�WLQHUH�� FL� IHPHL�YUkVWQLFH��FDUH�� U �PDVH�Y �GXYH��VH
UHWUDJ�OD�P�Q�VWLUL�úL�SRW�LHúL�FkQG�YRU��ILH�SHQWUX�LQWHUHVH�SURSULL�VDX�DOH� P�Q�VWLUHL��ÌQ�FD]
GH�GHOLFWH�JUDYH�VH�WDLH�S �UXO�F�OXJ�UXOXL�FDUH�H�H[FOXV�GLQ�WDJPD� PRQDVWHF ��&HOH� �� 7DLQH� VH� GHRVHEHVF� SX  LQ� GH� FHOH� DOH� FDWROLFLORU�� %RWH]XO� VH� IDFH�
FXIXQGkQGX�VH�GH���RUL�úL�SRPHQLQGX�VH�GH�ILHFDUH�GDW ��FkWH�XQ�QXPH�GLQ� 6IW��7UHLPH��OD
FDUH�DVLVWHQ  D�U�VSXQGH�DPLQ�0LWXLUHD�VH�IDFH�úL�GH�F �WUH�SUHR  LL�RELFLQXL  L��GDU�FX�DXWRUL]DUHD� 3DWULDUKXOXL�FDUH
SUHSDU��8OHLXO�6IkQW��FX�PDUH�VROHPQLWDWH��SH�FDUH�vO�vPSDUWH�DSRL�ELVHULFLORU�6IkQWD�vPS �UW�úDQLH�SHQWUX�WRW�DQXO�QX�VH�IDFH�GHFkW�vQ�GLPLQHD  D� -RLHL� 6ILQWH�� LDU
SUHVFXULOH�DQXOXL�WUHFXW�VH�GDX�FHORU�FH�VH�vPS �UW�úHVF�vQ�DFHD�]L�

6SRYHGDQLD�VH�IDFH�vQ�SLFLRDUH�úL�QX�vQ�JHQXQFKL�FD� OD�FDWROLFL��GXS ��VSRYHGDQLH�
FUHGLQFLRVXO�G ��FRQIHVRUXOXL�R�VXP ���GXS �� SXWHUHD�SXQJLL�� úL� vPSDUWH�SRPHQL� OD� V �UDFL�



��

3ULQ  XO� &RQVWDQWLQ� %UvQFRYHDQX�� FvQG� VH� VSRY�GXLD� GH� 3DúWL�� G �GHD� FRQIHVRUXOXL� V �X�$UKLHSLVFRSXO� 1LVLV ��DFWXDOPHQWH�0LWURSROLWXO� 9DODKLHL�������GH�JDOEHQL��LDU�vQ�]LXD� -RLHL
6ILQWH��DFRUGD�R�ODUJ ��DPQLVWLH��úL� FX� JHQHURVLWDWH�FUHúWLQHDVF �� LHUWD�SH� ERHULL� GLVJUD  LD L�
vQDLQWHD�JULMDQLHL��RUWRGR[XO�  LQH�SRVW�FkWHYD�]LOH��DE  LQkQGX�VH�GHOD�YLQ��PkQF �UXUL�GH�SHúWH
úL�FX�XQWGHOHPQ�úL�I �FkQG�]LOQLF�VXWH�GH� P�W�QL�vQDLQWHD�XQHL�LFRDQH��úL�UXJkQGX�VH�SHQWUX
LHUWDUHD�S �FDWHORU�� 6IW��0DVOX�H�I �FXW�GH�RULFDUH�SUHRW��LDU�XQJHUHD�VH�IDFH�FX�UXJ �FLXQL�GLQSDUWHD�FOHUXOXL��GXS ��FDUH�SURQXQ  ��FXYvQWXO� �JUHFHVF�D[LRV��FHHD�FH� vQVDPQ ��YUHGQLF�

9DODKLL� DU� IL� PDL� EOkQ]L� ID  �� GH� ELVHULFD� FDWROLF ��� GDF�� Q�DU� IL� vQYHQLQD  L� FX
vQY� �WXULOH�XQRU�UHIXJLD  L�XQJXUL��HUHWLFL��FDUL�úL�FkúWLJ ��H[LVWHQ  D�DFL��SUHGkQG�OLPED�ODWLQ �
ILLORU�GH�ERLHUL�

$QXPLWH�VROHPQLW � L�UHOLJLRDVH��VXQW�FHOHEUDWH�FX�DWkWD�IDVW�úL�V WU �OXFLUH�vQ� 9DODKLD�F���vQ�DIDU��GH�0RVFRYLD��QLFL�R�  DU��FUHúWLQ ��RULHQWDO��QX�R�HJDOHD] ��
6�UE�WRULOH�ORU�VH�FHOHEUHD] ��GXS ��FDOHQGDUXO�YHFKL�����]LOH�GXS ��FHO�FDWROLF��úL�YRP

GHVFULH�XQHOH�FHUHPRQLL�UHOLJLRDVH�vQFHSkQG�FX�%RERWHD] ���Y�]XW��GH�PLQH�OD�7kUJRYLúWH��
DQL�FRQVHFXWLYL��SH�FkQG�WU �LD�3ULQFLSHOH�&RQVWDQWLQ�%UvQFRYHDQX��DGLF ��vQ�DQLL�����������
úL������

&$3,72/8/�9,,,�
&HUHPRQLLOH� HFOHVLDV WLFH�vQ�9DODKLD�
ÌQ�FXUWHD�FHD�PDUH�D�SDODWXOXL��vQ�ID  D�ELVHULFLL�� LHUD�LPSURYL]DW�XQ�DOWDU�FX�VIHúQLFH�

FUXFH� úL�FHOH�QHFHVDUH�ERWH]XOXL� DSHL�� ÌQ� ID  D� DFHVWXL� DOWDU�� OD� ��� GH� SDúL�� SH� R� HVWUDG �
H[DJRQDO��FX�WUHL�WUHSWH�� DFRSHULW �� FX�SRVWDY� URú��VH�DIOD�WURQXO� 3ULQFLSHOXL�� vPEU �FDW� vQ
FDWLIHD�URúLH��FX�IUDQMXUL�GH�DXU�úL�E �WXW�FX�  LQWH�PDUL�GH�DUJLQW�DXULW��/D�VWkQJD�DFHVWXL�WURQ
VWDX�DOWH����PDL�PLFL��GHVWLQDWH�FHORU���SULQ  L�%UkQFRYHQL��DGLF ��OXL�&RQVWDQWLQ�ùWHIDQ��5DGXúL�0DWHLDú��'XS ��DFHVWH���XUPD�FHO�DO�DUKLHSLVFRSXOXL�FDUH�V OXMHD��úL�HUD�QXPDL�FX���WUHSWH�
/D� GUHDSWD�'RPQLWRUXOXL�� GDU� SHUSHQGLFXODU�� SH� R� EDQFD� OXQJ �� FX� VS �WDU� DFRSHULW �� FX
FRYRDUH��úHGHDX�� HUDUKLF��GHPQLWDULL�  �ULL�úL�F �SLWHQLLOH� RDVWHL��ÌQ�ID  ��� GH�FHDODOW ��SDUWH��R
DOW��EDQF���OD�IHO��SHQWUX�SUHOD  LL�VWU�LQL�úL�SHQWUX�HJXPHQLL�SULQFLSDOHORU�P �Q�VWLUL�GLQ�  DU��
GXS�� FDUL�YHQHDX� F �OXJ�ULL�� SUHR  LL� úL� SVDO  LL�� WR  L� vQ� RG �MGLL�� /kQJ �� 'RPQLWRU�� VWDX� vQSLFLRDUH��vQ� FDIWDQ��OD�V WkQJD��3RVWHOQLFXO�� LQkQG�EDVWRQXO�OXQJ�GH�DUJLQW��vQ�IRUPD� F�UMLL�GH
SHOHULQ��OD�GUHDSWD�� 0DUHOH�6S�WDU��FDUH�  LQHD�DWkUQDW�SH�XP �U�LDWDJDQXO�6W �SkQXOXL��LDU�SH
SDOPD�GUHDSW ��DYHD�vQWLQV ��R�Q�IUDP��EURGDW ���SH�FDUH�3ULQFLSHOH�SXQHD�FXFD��RUL�GH�FkWH�RUL
R�VFRWHD�GLQ�FDS�

0LWURSROLWXO�� vQ�RG �MGLL�SRQWLILFDOH��GXS �� FH� FRUXO� SVDO  LORU� D� LQWRQDW� DQWLIRQHOH�ERWHD]�� DSD� FX�R�FUXFH�PLF ���GXS �� FDUH�SRUQHúWH� vQ� SURFHVLXQH� VSUH� UkXO� ,DORPL D�� QXGHSDUWH�GH�&XUWH��SUHFHGDW�GH� SUDSXUHOH�P �Q�VWLULORU�úL�DOH�ELVHULFLORU��úL�XUPDW�GH�FOHU��ÌQ
XUP��YHQHD�DUPDWD�FX�VWHDJXULOH�GHVI �úXUDWH��&UHGLQFLRúLL�vQWkOQL  L�vQ�FDOH��vQJHQXQFKHDX�vQ
ID D�FRUWHJLXOXL��SOHFkQG�VPHUL  L�FDSXO�SkQ ��OD�S �PkQW��0LWURSROLWXO�FXIXQG ��FUXFHD�vQ�DS ��
VH�FXIXQG ��DSRL�úL�SUDSXUHOH�úL�GUDSHOHOH�PLOLWDUH�ÌQDSRLDW ��OD�&XUWH�SURFHVLXQHD��0LWURSROLWXO�VH�vQGUHDSW ��GH�OD�DOWDU�F �WUH�'RPQLWRU�
FDUH� VH� JU �EHúWH� D�L� HúL� vQ� FDOH�� 0LWURSROLWXO� vL� DWLQJH� IUXQWHD� FX� DJKLDVPDWDUXO�� LDU
'RPQLWRUXO�vL�V �UXW��PLQD�úL�DSRL�FUXFHD�� ÌQ� DFHVW� WLPS��VH�V ORERG� ��� WXQXUL� úL�VDOYH�GH
SXúWL��GXS ��FDUH�vQFHSH�PX]LFD�FX�WUkPEL  H��WLPSDQH��FRE]H�úL� IODXWH�HWF���FDUH�  LQH�SkQ �
vQFHSH�V �UXWDWXO�FUXFLL�� ÌQW�L�VH�vQGUHDSW ��VSUH�HD��FHL���ILL�DL�'RPQLWRUXOXL��DSRL�FOHUXO�úL�vQVIkUúLW� ERLHULL�� ILHFDUH� GXS �� LPSRUWDQ  D� UDQJXOXL��0LWURSROLWXO� vúL� UHRFXS �� ORFXO� úL�� vQ
SLFLRDUH��  LQkQG�DJKLD]PDWDUXO��XUP �UHúWH�GHILODUHD�ILLORU�GH�ERLHUL��vQDLQWHD�'RPQLWRUXOXL�
F�O�UL�SH�FDL�GRPQHúWL��ÌQ�úLU�FkWH�XQXO��FX�FDSXO�GHVFRSHULW� úL�QXPDL� vQ�GXODPD�VFXPS ��
DFHVW�PkQGUX�FRUS�GH�FDYDOHUL�DMXQV�vQ�GUHSWXO�'RPQLWRUXOXL�� IDFH�R�SURIXQG �� UHYHUHQ  ��
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SOHFkQG� UHVSHFWRV� FDSXO�� LDU� DMXQV� vQ� GUHSWXO� 0LWURSROLWXOXL�� DFHVWD� vL� ELQHFXYkQWHD] �VWURSLQGX�L�FX� DJKLD]PDWDUXO��/D�XUP ���WRW�F�ODUH�úL�vQ�FDIWDQ��GHILOHD] ��úL�0DUHOH�0DHVWUX
GH�F�O�ULH��vQ�9DODKLD�&RPLVXO�0DUH��GXS ��FDUH��XUPDW�GH� DFHODú�FRUWHJLX��3ULQFLSHOH�LQWU �
vQ�ELVHULF ��SHQWUX�V OXMED�VROHPQ ���LDU�OD�RUD�GHMXQXOXL�vQFHSH�EDQFKHWXO��FX�DFHOHDúL�GHWDOLL
DPLQWLWH�GH�QRL�PDL�VXV�

9RL�WUHFH�DFXP�OD�GHVFULHUHD�V OXMEHL��GH� -RLD�0DUH�FkQG�VH�IDFH�VS �ODUHD�SLFLRDUHORU$SRVWROLORU��&DP�SH�DPLD] ���WRDW��DVLVWHQ  D�GH�OD�VROHPQLWDWHD�%RERWH]HL�PDL�VXV�GHVFULV ��
VH� DIO�� SUH]HQW �� vQ� FXUWHD� 3DODWXOXL�� vQ� DFHLDúL� RUGLQH�� $FHL� FH� UHSUH]LQW �� SHUVRDQHOH
$SRVWROLORU�WUHEXLH�V ��ILH�VWDUH  LL�FHORU�PDL�vQVHPQDWH�P �Q�VWLUL�GLQ�  DU��úL�GDF ��H�GH� ID  �
XQXO�GLQWUH�FHL�GRL� (SLVFRSL� VXIUDJDQ  L��DO�5LEQLFXOXL�úL�%X] �XOXL��DFHVWD�UHSUH]LQW ��SH�6I�
3HWUX� úL� vQ�VFKLPE�� ORFXO� OXL� ,XGD� H� RFXSDW� GH� XQ� SUHRW� FDUH� QX� VOXMHúWH�� &RUXO� FkQW �DQWLIRDQHOH�úL�YHUVHWHOH�QHFHVDUH��GXS ��FDUH�SULPXO� FDSHODQ� DO�ELVHULFLL� &XU  LL� FHWHúWH�GLQ
(YDQJKHOLH�� $SRL� 3DWULDUKXO� VDX� 0LWURSROLWXO� FDUH� V OXMHúWH�� vQFHSH� V �� GHSXLH� VILQWHOH
RG�MGLL��SkQ ��OD�VWLKDU��DVWIHO�FXP��GXS ��(YDQJKHOLH��DU�IL�I �FXW�&ULVWRV�FX�DFHD� RFD]LXQH�úL
vQFLQV�FX�XQ� úWHUJDU��YDUV ��DS�� vQWU�XQ� OLJKLDQ�GH�DUJLQW� úL�� vQFHSkQG� FX� ,XGD�� XUPHD] �
VS�ODUHD�SLFLRDUHORU�$SRVWROLORU�SkQ ��DMXQJH�OD�6I��3HWUX� FDUH� ]LFH�� 'RDPQH�� WX� vPL� VSHOLPLH�SLFLRDUHOH"�OD�FDUH�0LWURSROLWXO�VDX�3DWULDUKXO��FDUH�UHSUH]LQW ��SH�&ULVW��U�VSXQGH�FXP�H
VFULV �vQ�(YDQJKHOLH�SHQWUX�DFHD�VROHPQLWDWH��'XS ��VS�ODUH��SUHODWXO�vúL�SXQH�VILQWHOH�RG �MGLL
úL�UHRFXSkQGX�úL�ORFXO��  LQH�R�PLF ��SUHGLF ��SHQWUX�GLVFLSROL��$SRL� FOHUXO�SUH]HQW� vúL� XQJH
IUXQWHD�FX�DS ��GLQ�OLJKHDQ�I �FkQG�VHPQXO�FUXFLL�� DFHODú�OXFUX�IDFH�úL�'RPQLWRUXO�úL�ERLHULL�
úL� VH� vQWU��DSRL� vQ�ELVHULF ��SHQWUX�VHUYLFLXO�VROHPQ��8]XO�GH�D�QX�VH�WUDJH� FORSRWHOH� ODOLWXUJKLD�GH�-RLD�0DUH�SkQ ��OD�DFHD�GH�6kPE �WD�0DUH��FD�OD�QRL�FDWROLFLL��QX�HVWH�vQ� 9DODKLD�
FD�úL�SUHWXWLQGHQL�XQGH�VH�SUDFWLF ��ULWXO�RUWRGR[��GH�DVHPHQHD�H�GH�QRWDW�F �� RUWRGR[LL� QX
RPLW�QLFL�RGDW ��vQ�V OXMEHOH�ORU�UHOLJLRDVH�Ä 6ODY��7DW�OXL �́úL�$OHOXLD�ILH�vQ�6 �SW�PkQD�0DUH�
FD�úL�vQ�V OXMEHOH�IXQHEUH��ÌQ�GLPLQHD  D�6kPEHWHL�0DUL��vQ�]RULL��]LOHL��vQ�SDUDFOLVXO�&XU  LL�FD
úL�vQ�WRDWH�FHOHODOWH�ELVHULFL��VH�IDFH�SURFHVLXQHD�IXQHUDU ��FX�LFRDQD�0kQWXLWRUXOXL�PRUW��úLVH�WUDJ�WRDWH�FORSRWHOH�vQ�RUDú��&HHD�FH�LPSUHVLRQHD] ��vQ�VFKLPE��H�GDWLQD�YHFKH�FX�ODUPD
DVXU]LWRDUH�FH� IDF�E �LH LL� WRDW ��QRDSWHD�VSUH�'XPLQLFD� 3HúWHOXL��XPSOkQG� FORSRWQL  LOH� úL
WU�JkQG�FORSRWHOH�SHQWUX�JU �ELUHD�3DúWHOXL��FDUH�VW ��JDWD�V ��VRVHDVF ��

ÌQ�GLPLQHD  D�3DúWHOXL��vQ�]RULL�]LOHL��VH�IDFH�DFHLDúL�SUHJ �WLUH�vQ�FXUWHD�3DODWXOXL��FX
DFHLDúL�DVLVWHQ  ���FX�PDL�PXOW�IDVW�vQV ���FD�GH�SLOG ��vQ�WLPSXO�úHGHULL�PHOH��FkQG�OXDVH�SDUWHúL� 3DWULDUKXO�GH� (UXVDOLP�� 3H� DOWDU� HUD� DúH]DW �� R� LFRDQ �� D� ÌQYLHULL� úL� R� HYDQJKHOLH� FX
vQFKHHWRDUH��/RJRI �WXO�vPS �U L�DVLV WHQ  HL�OXPkQ �UL�GH�FHDU ���RIHULWH�GH�'RPQLWRU��3UHODWXO
FDUH�V OXMHD��DSURSLLQGX�VH�GH�DOWDU��vúL�IDFH�FUXFH�úL�VSXQH�FX�YRFH�WDUH�� 3UH�7DW�O��SUH�)LXO�úL
7UHLPHD�FHD�GH�R�ILLQ  ��úL�QHGHVS �U LW�����GXS ��FDUH�FkQW ��&ULVWRV�D�vQYLDW��XUPDW�GH�UHSOLFDFRUXOXL��LDU�3UHODWXO�FX�F �GHOQL D�vQ�PkQ ���W�P�LD]��SH�'RPQLWRU�úL�DSRL�vQWUHDJD�DVLVWHQ  ��'XS��DFHDVWD��0LWURSROLWXO�ULGLF ��FX�DPEHOH�PkQL�HYDQJKHOLD�úL�R�GXFH�F �WUH�3ULQFLSH��FDUH
R� vQWkPSLQ �� úL�R�V �UXW�� úL� SULPHúWH�ELQHFXYkQWDUHD�� vQ�WLPS�FH�VH�V ORERG� ���WXQXUL�� LDU
PX]LFLOH�vQFHS�D�FkQWD��)LHFDUH�vúL�UHRFXS ��DSRL�ORFXO��& �P�UDúXO��vQFKLQkQGX�VH�DGkQF�úL
V�UXWkQG�PkQD�'RPQLWRUXOXL�� vL� RIHU ��R� FUXFH�PLF �� E�WXW�� vQ�GLDPDQWH� úL� FX�R�Q �IUDP�
DWkUQDW ��OD�FDS �WXO�GH�MRV��$UKLHSLVFRSLL�úL�HSLVFRSLL��FX�FkWH�R�FUXFH�vQ�PkQ ���VH�vQGUHDSW �VSUH�DOWDU�V ��V�UXWH�(YDQJKHOLD�úL�VH� vQWRUF�DSRL� FX�0LWURSROLWXO�VSUH�'RPQLWRU�� FDUH�� vQ
SLFLRDUH�vQWLQGH�FUXFHD�GH�R�V �UXW�� ILHFDUH�� 'RPQLWRUXO�V �UXW�� úL� HO� FUXFHD� úL� DSRL�PkQD
0LWURSROLWXOXL��FDUH�L�vQWRDUFH�V �UXWXO�SH�IUXQWH�� $FHLDú�IUXPRDV ��FHUHPRQLH�VH�IDFH�úL� FX
ILLL�'RPQLWRUXOXL��6WDUH  LL�YLQ�úL�HL�vQ�RUGLQHD�DPLQWLW ���SHQWUX� DFHODú�VFKLPE�GH�V �UXW�UL��FX
GLIHUHQ  D�F��'RPQLWRUXO�QX�OH�V �UXW��PkQD��FL�QXPDL�FUXFHD�úL�DúH]kQGX�VH��vúL�SXQH�FXFDGH�VDPXU�FX� VXUJXFLX�vQ�GUHDSWD��IRUPDW�GLQWU�XQ�SDQDú�GH�SHQH�GH�EkWODQ�úL� RUQDW� FX�R
UR]HW��GH�GLDPDQWH��úL�SH�FDUH�SHUVRDQH�GH�vQFUHGHUH�O�DX�HYDOXDW�OD��������JDOEHQL��'XS �
VWDUH  L�YLQH�UkQGXO�ERLHULPLL�úL�V OXMED�VH�WHUPLQ ���LDU�'RPQLWRUXO�VH�XUF ��vQ�SDODW�úL��vQ�VDOD
GH�DXGLHQ  ���SH�WURQ�SULPHúWH�V �UXWXO�PkQLL�GH�OD�SHUVRDQHOH�FX�YD] ����vQ�VSHFLDO�GH�OD�VWU �LQL
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FDUH�QX�OXDVHU ��SDUWH�MRV��vQ�FXUWHD�3DODWXOXL���3ULQFLSHVD�SULPHúWH�úL�HD�vQ�DSDUWDPHQWXO�HLSH�SUHOD  L��F�URUD�OH�V �UXW��PkQD��VWkQG�vQ�SLFLRDUH��úL�OH� G�UXHúWH�FkWH�R�Q �IUDP��EURGDW ��FD
úL� VWU�LQLORU� FX�YD]��� úH]kQG� vQV ��� %RLHULORU�FD�úL� MXS�QHVHORU��FDUL�YLQ� GH� V �UXW�� PkQD�
'RDPQD�OH�G�UXHúWH�FkWH�XQ�RX�URú��VDX�vQFRQGHLDW�FX�IORUL�úL�DOWH�GHVHQH�EL]DUH�

'XS��WRDWH� DFHVWH�GDWLQL��YRP� WUHFH� OD�GHVFULHUHD� OLWXUJKLHL�VROHPQH�GLQ�ELVHULFD
&XU LL��FDUH�vQFHSH�GRX ��RUH�GXS ��V OXMED�PDL�VXV�GHVFULV ��ÌQ�VXQHWXO�FORSRWHORU��3DWULDUKXO�VDX�0LWURSROLWXO�XUPDW�GH�FOHU��vQWUkQG�vQ�ELVHULF ��
VFRERDU��úL�'RPQLWRUXO�XUPDW�GH�ERLHULPH�úL�VH�DúHD] ��SH�WURQXO�V �X�GLQ�ID  D�DOWDUXOXL��OD
GUHDSWD��vQVSUH�VWUDQ ���7URQXO�DUH�GRX ��WUHSWH�úL�H�I �FXW�GLQ�OHPQ�FX� GDQWHOHULL�úL�vQIORULWXUL
VFXOSWDWH� DUWLV WLF�� LDU� YkUIXO� VH� WHUPLQ �� vQ� IRUP�� GH� EDOGDFKLQ�� ÌQ� ID  �� QX� H� ORF� GH
vQJHQXQFKLDUH��F �FL�RUWRGR[LL�VWDX�vQ�SLFLRDUH�vQ�ELVHULF ���úL�QX�vQ�JHQXQFKL��/D�GUHDSWD�H�XQDOW�WURQ�PDL�PLF��GHVWLQDW�SUHODWXOXL� FDUH�V OXMHúWH�� OkQJ �� FDUH� VWDX� vQúLUD  L� FHOHODOWH� IH  H
ELVHULFHúWL��ÌQ�UkQG�FX�FOHUXO�V WDX��0DUHOH�9LVWLHUQLF��SULPXO�PHGLF�DO�'RPQLWRUXOXL��FDUH�SH
DWXQFL�HUD� %DUWRORPHR�)HUUDWL��FRQWH�GH�8QJDULD��úL�/RJRI �WXO��GXS ��FDUL�YHQHDX�SVDO  LL��/D
VWkQJD� 3ULQFLSHOXL� VWDX� vPEU �FD L� vQ� FDIWDQ�� 0DUHOH� 6S �WDU�  LQkQG� VDELD� SH� XP �U� úL
EX]GXJDQXO�U �]LPDW�GH�PkQD�VWkQJ ���DPEHOH�DOH�'RPQLWRUXOXL��LDU�FHD�GUHDSW ��DFRSHULW ��FXR�Q�IUDP���  LQHD�FXFD�GRPQHDVF ��� /D�VWkQJD�PDUHOXL� 6S �WDU��VW�WHD�0DUHOH� 3RVWHOQLF�FX
EDVWRQXO�GH�DUJLQW��GXS ��FDUH�VWDX�vQúLUD  L�DO L����3RVWHOQLFHL��WR  L�ERLHUL�WLQHUL��  LQkQG�ILHFDUH
FkWH�XQ�EDVWRQ�GH�OHPQ��úL�RFXSDX�VSD  LXO�vQWUH�GUHDSWD�úL�VWkQJD�VWUDQHL��/D�FDS �WXO�VWUDQHL�
VWDX�FHL���ILL�DL�'RPQLWRUXOXL��DSRL�FHLODO  L�ERLHUL�úL�OD�XUP ���FRUXO�SVDO  LORU��/D�XúD�ELVHULFLL
VXQW� SRVWD  L�� vQGDW �� GXS �� LQWUDUHD� 'RPQLWRUXOXL�� �� VXOL  DúL� SHQWUX� D� RSUL� vPEXO]HDODSRSRUXOXL�úL�DO  L���VROGD  L�OD�LQWUDUHD�vQ�VWUDQ ���vQG�UkWXO�SDMLORU�úL�ODFKHLORU�GRPQHúWL�

ÌPEU�FD L�vQ�KDLQHOH�VDFHUGRWDOH�VH�DIODX�3DWULDUKXO��DUKLHSLVFRSLL��HSLVFRSLL��SUHR  LL
úL�GLDFRQLL�FDUL�YRU�RILFLD�vPSUHXQ ���LDU�FHO�FH�YD�VOXML�6IkQWD�/LWXUJKLH�vQDLQWHD�DOWDUXOXL��XQ
GLDFRQ��VSXQH�FXYLQWHOH��Ä ELQH�FXYkQWHD]��'RDPQH��OD� FDUH� 3DWULDUKXO� U �VSXQGH�FX�YRFH
WDUH���/�XGDW�ILH�ÌPS�U� LD�7DW�OXL�úL�)LXOXL�úL�6I��'XK��DFXP�úL�SXUXUHD�úL�vQ�YHFLL�YHFLORU$PLQ���� 8UPHD]�� DSRL� 6I�� /LWXUJKLH�� FX� UXJ �FLXQLOH� úL� VWLKXULOH� FkQWDWH� vQ� ELVHULFLOH
RUWRGR[H�� SkQ �� OD� (YDQJKHOLH�� FDUH�� vQ� ]LXD� GH� 3DúWL� H� XUP �WRDUHD�� ÄOD� vQFHSXW� HUD
&XYkQWXO´���3DWULDUKXO�VW �� OD� DOWDU� LDU�SUHOD  LL� FDUL�RILFLD] �� vPSUHXQ ���V WDX� vQ� RUGLQH�� XQXO� OD
VSDWHOH� FHOXLODOW�� SkQ �� OD� XúD� GH� LQWUDUH� D� ELVHULFLL�� FX� ID  D� VSUH� DOWDU�� /D� FHWLUHD� GLQ(YDQJKHOLH��ILHFDUH�VWLK�vQFHSXW�GH�3DWULDUK��H� UHSHWDW�GH� ILHFDUH�SUHODW� vQ�SDUWH��SkQ �� OD
XOWLPXO�GH�OD�Xú ���6H�SRDWH�FHWL�vQ�DFHDVW ��]L�(YDQJKHOLD��vQ� OLPEHOH�DUDE ���JUHDF ���V ODYRQ ��
ODWLQ �� úL� YDODK ���GDF��SULQWUH�FOHUXO�RILFLDQW�VXQW�GLQWUH�DFHL� FH�FXQRVF� DFHVWH� OLPEL�� ÌQ
WLPSXO�DFHVWHL�OLWXUJKLL�WUHL� GLDFL�GH�&XUWH��YLQ�vQ�VSDWHOH�WURQXOXL�úL�VFULX�SH�vQWUHFXWH�VXV
]LVD� (YDQJKHOLH� ÄOD� vQFHSXW� HUD� &XYkQWXO��� &HO� FH� D� WHUPLQDW�R� vQWkL�� R� SUH]LQW �'RPQLWRUXOXL�FX�R�SURIXQG ��UHYHUHQ  ���úL�FDS �W��FD�UHFRPSHQV ��R�EXFDW �� GH�SRVWDY�GH� �
FR  L�úL�MXP�WDWH��FDUH�VH�G ��DSRL�úL�FHORUODO  L�GRL�GLDFL��GDU�GH�R�FDOLWDWH�PDL�LQIHULRDU ���'XS�
OLWXUJKLH��SUHRWXO�FXWDUH�GLQ�FRU�V �UXW�� LFRDQD� vQYLHULL� DúH]DW �� vQWU�XQ�GXO �SLRU�WDSLVDW�FX
EURFDW��FHLD�FH�IDFH�DSRL�úL�'RPQLWRUXO�FX�FHL���ILL�DL�V �L�úL�SUHR  LL�GLQ�FRU��FDUL�vQDLQWHD] �
VSUH�LFRDQ ��vQFKLQkQGX�VH��OD�GXFHUH� úL� vQWRDUFHUH�� vQ� ID  D�'RPQLWRUXOXL� úL�D� 3ULQFLSLORU�3DWULDUKXO��GXS �� RILFLDUH�� vúL� UHRFXS �� WURQXO��GH�XQGH� vPSDUWH�DQDIXUD�SUHR  LORU��FH�Q�DX
RILFLDW�FX�HO��SUHFXP�úL�'RPQLWRUXOXL��$SDUH�úL�0DUHOH�3DKDUQLF�FX�R�FXS ��GH�DUJLQW�DXULW�
DFRSHULW ��FX�R�Q �IUDP��EURGDW ���ÌQ�FXS �� H�YLQ� úL� IHOLL� GH� SkQH��GLQ�FDUH�JXVW ��HO� LQWvLXO�
SHQWUX�vQFUHGLQ  DUHD�'RPQLWRUXOXL�F ��R�SRDWH�PkQFD��FHLD�FH�úL�IDFH�vPSUHXQ ��FX�ILLL�V �L�úL
ERLHULL�GLQ�MXUXO�ORU��3DWULDUKXO�GHSXQH�DSRL�RG �MGLLOH� OD�DOWDU�� LDU�FRUXO� FkQW ���GXS �� FDUH3DWULDUKXO� ELQHFXYLQWHD] �� SH� 'RPQLWRU�� SH� 3ULQFLSL� úL� UHVWXO� DVLVWHQ  HL�� ÌQ� WLPSXO
ELQHFXYkQW �ULL� FRUXO�GLQ� VWUDQD� GUHDSW �� LQWRQHD]�� vQ� JUHFHúWH� R� UXJ �FLXQH� SHQWUX� YLD  D
'RPQLWRUXOXL�úL�D�IDPLOLHL�VDOH��LDU�FHO�GLQ�VWkQJD�SHQWUX�YLD  D�3DWULDUKXOXL��FX�FDUH�VHUYLFLXO
VROHPQ�GLQ�DFHD�]L�D�OXDW�VIkUúLW��úL� HúLUHD�GLQ�ELVHULF ��vQFHSH�vQ�RUGLQHD�XUP �WRDUH�
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3UHR  LL�VH�vQúLU ��SH�VWkQJD��O �VkQG�LQWUDUHD�OLEHU ��� ,HV� vQWLL� vQDOWHOH� IH  H�ELVHULFHúWL�FDUH� U�PkQ�DSRL� SH� ORF��DIDU �� SkQ �� WUHFH�3ULQFLSHOH� úL� 3DWULDUKXO�� VXV  LQX  L� DPkQGRL�� OD
VFRERUkUHD�GH�SH�WUHSWH��GH�SDLFL��'H�SH�SULPD�WUHDSW ��'RPQLWRUXO�VDOXW ���SOHFkQG�FDSXO�GH
�� RUL�� FOHUXO�� ERLHULPHD�úL� DUPDWD� vQ�  LQXW�� GH� SDUDG ��� LDU� 3DWULDUKXO� vL� ELQHFXYkQWHD] ��
'RPQLWRUXO�VH�XUF ��FX�DFHVWD�vQ�VDOD�GH�DXGLHQ  ���XQGH�VRVHVF�úL� FHLODO  L� SUHOD  L� FDUL�VXQW
WUDWD  L�FX�FDIHD��VH�vQWUH  LQH�FX�HL�SkQ ��OD�RUD�PHVHL��OD�FDUH�LDX�SDUWH����SkQ ��OD����LQYLWD  LGLQWUH�FOHU� úL�ERLHULPH��'XS �� PDV �� WR  L� VFRERDU�� GLQ� QRX� vQ� ELVHULF ��� XQGH� VH� FHWHúWH
/LWXUJKLD�vQYLHULL��GXS ��FDUH�OXPHD�VH�VDOXW ��FX�8Q�Ä&ULVWRV�D�vQYLDW �́úL�VH�vQWRDUFH�DFDV ��
ERLHULL�FX�PX]LFD�vQ�IUXQWH��3DWULDUKXO�VH�vQDSRLD] ��vQ�U�GYDQ�GH�&XUWH��FX�úDVH�FDL��vQ�FDUH
LD�ORF��vQ�IXQG��úL�XQ�SRVWHOQLF�GH�&XUWH��LDU�GH�DPEHOH�S �U L��vQFDGUDW�FX�FkWH�XQ�OXQJ�úLU�GH
VHLPHQL�� vQ�XQLIRUP �� URúLH��FX�VDELD�SH� IODQF� úL� EX]GXJDQ� vQ� PkQ ��� &HLODO  L� SUHOD  L� VHvQDSRLD]��vQ�DOWH�WU �VXUL�

$�GRXD�]L�GH�3DúWL��/XQL��DUH�ORF�DO�GRLOHD�EDQFKHW��OD�FDUH�LDX�SDUWH�ERLHULL�GH�PkQD
D�GRXD�úL�DFHL�FH�Q�]LXD�vQWkLD�DX�VHUYLW�vQ� FDIWDQ��1X�VH�V ORERG�WXQXULOH�FL�QXPDL�VDOYH�GHSXúWL��ÌQ�-RLD�3DúWHOXL�VH�IDFH�vQ�FXUWHD�3DODWXOXL�ERWH]XO�DSHL��RELFLQXLW�vQ�WRDWH�ELVHULFLOH�GH
ILHFDUH� ]LQWkL�DO�OXQLL�FkQG�SDURKXO�YL]LWHD] ��FDVHOH�HQRULDúLORU�SH�FDUL�L� DJKH]PXLHúWH�� ÌQWRDWH�]LOHOH�GH�-RL��GLQ�3DúWL�SkQ ��vQ�5XVDOLL��VH�IDF�SURFHVLXQL�UHOLJLRDVH��LPSORUkQG�FHUXO
SHQWUX�UHFROW ��ERJDW��úL�FvQWLQGX�VH�DQXPLWH�OLWDQLL�

&LW�SULYHúWH�GHVSUH�DOWH�QD  LRQDOLW � L��GH�DOW ��UHOLJLH�GH�FkW�FHD�RUWRGR[ ��úL�FDWROLF ��
PDL�VXQW�PXOWH�IDPLOLL�GH�HYUHL��7U �LHVF�GHVWXO�GH�SURVW��RFXSkQGX�VH�FX�YkQ]DUHD�UDFKLXOXL
úL�FX�DOWHOH��SHQWUX�D�úL�VXV  LQH�H[LVWHQ  D�� ÌQ� DIDU��GH� OLPED�YDODK ���YRUEHVF�JHUPDQD�� úLSRORQH]D�� 1X�DX�YRLH�V ��SRDUWH�KDLQH�GH� FkW�GH�FXORDUH� QHDJU �� VDX� YLROHW ��� QLFL� JKHWH
JDOEHQH�VDX�URúLL��FL�QXPDL�QHJUH��0DL�VXQW�FkWHYD�IDPLOLL�GH�VDúL�WUDQVLOY �QHQL�GH� UHOLJLH
OXWHUDQ ���XQLL�GH�SURIHVLXQH�DUJLQWDUL��VDX�QHJXVWRUL�GH�EUDúRYHQLL��SH�FDUH�OH� LPSRUWHD]��GLQ
%UDúRY��vQ�QHP  HúWH�&URQúWDGW���$FHVWRU�VDúL��SUHFXP�úL�XQJXULORU�FDOYLQLúWL��QX�OH�H�SHUPLV
V��DLE��ELVHULFL�VDX�YUH�XQ�DOW� ORF�GH�DGXQDUH�SHQWUX�SUDFWLFD� UHOLJLHL� ORU��0DL�VXQW��GDUQXPDL�vQ�WUHFHUH��úL�QHJXVWRUL�DUPHQL��GDU�FHL�PDL�PXO  L�QHJXVWRUL�VXQW�JUHFL�úL�FKLDU�WXUFL�
GLQWUH�FDUL�XQLL�IRDUWH�ERJD  L��9kQG�GLYHUVH�P �UIXUL��vQ�VSHFLDO�FRORQLDOH��SH�FDUH�  DUD�QX�OH
SURGXFH��GH�DVHPHQH�VWRIH�� DWODVXUL��FRYRDUH� SHUVLDQH��LPSRUWDWH�GLQ� &RQVWDQWLQRSRO�

6H�SXQ�PXOWH�SLHGLFL�WXUFLORU�SHQWUX�DúH]DUHD� ORU� vQ� 9DODKLD��úL�V WDX�PDL�PXOW�FD
VWU�LQL�GH� FkW� FD�VW �SkQL�DL�  �ULL�� 3URFHVHOH� ORU� FLYLOH� úL� FULPLQDOH� VXQW� VXSXVH� MXGHF � LL
'LYDQXOXL��ÌQ�FHOH�UHOLJLRDVH�VXQW�MXGHFD  L�GH�%HVOL�DJD�úL�&DGLX�ÌQ� WRDW �� 9DODKLD�� FD� úL� vQ� 0ROGRYD�� QX� VH� J �VHúWH� QLFL� R� PRVFKHLH� FkW� GH
QHvQVHPQDW ���DúD�F ��SHQWUX�UXJ �FLXQLOH�ORU��WXUFLL�VXQW�QHYRL  L�D�VH�DGXQD� vQWU�XQ� ORF�PDL
UHWUDV��XQGH� úL� OH� IDF� FX�WRDW ��GLVFUH  LD��'H� DLFL� VH� SRDWH� GHGXFH� UDILQDPHQWXO� SROLWLFLL
,PSHULXOXL�2WRPDQ��SHQWUX�D�FkúWLJD�GHYRWDPHQWXO�SRSRDUHORU�VXSXVH�úL�D�OH�XúXUD�XLWDUHDOLEHUW� LL�SLHUGXWH�
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3$57($�'28$�&$3,72/8/�,�
7UHFHU HD�9DODKLHL�VXE�GRPL QD  L D�WXUFLORU �
9DODKLL�HUDX�WULEXWDULL�XQJXULORU��úL�JUD  LH�ERJ � LHL�  �ULL�WU�LDX�vQ�SDFH�úL�QLPLF�QX�LI�FHD�VD�UkYQHDVF ��OD�R�IHULFLUH�PDL�GHSOLQ ���GDU�QHVWDWRUQLFLD�úL�GLVFRUGLLOH�ORU�LQWHUQH�DX

IRVW�FDX]D�QHQRURFLULORU�úL�DX� D � DW�SRIWD�YHFLQLORU�GH�D�L�V W �SkQL��7UHFXWXO�úL�KULVRDYHOH�ORU�
DOH�F�URU�YHUDFLWDWH�VXQW� vQ�XQHOH� SULYLQ  L� VXVSHFWH��VXQW�P �UWXULD�YLQRY � LHL� ORU��3HQWUX�
FRQILUPDUHD�FHORU�GH�PDL�VXV�YRL�SRPHQL�VFULVRDUHD�OXL� 0LFKHO�%RFLJQROL�GLQ� 5DJXVL�F �WUH
*HUDUGR� 3ODQLR� �VHFUHWDUXO�vPS �UDWXOXL��GDWDW ��vQ�DQXO����������,XQLH��$FHDVW ��VFULVRDUH�HvQWU�R� IUXPRDV �� ODWLQHDVF �� úL� SHQWUX� VFRSXO� DU �WDW�� R� YRL� WUDGXFH� FX� WRDW �� H[DFWLWDWHD�
FXYHQLW ��

Ä1D  LXQH��VSXQH�HO�GHVSUH�YDODKL�� SULPLWLY �� úL� LQFXOW ���QHGHRVHELQGX�VH�GH�YLWHOH
VDOH��QHFXQRVFkQG�DUWD�PLOLWDU ���QLFL�DIDFHULOH�SXEOLFH��LXELWRUL�GH�JkOFHDYD�úL�GLVFRUGLH��QX
úRY�LHVF�GH�D�úL�DVDVLQD�GRPQLWRULL��LDU�XUPDUHD�DFHVWRU�DSXF �WXUL�H�F �GHUHD�ORU�VXE� MXJXORWRPDQ�GLQ�VLPSOL�WULEXWDUL�DL�XQJXULORU���,DU�FHYD�PDL�GHSDUWH��VFULVRDUHD�XUPHD] ���ÄDYXW�
DX�HL�XQ�SULQFLSH��vQ�OLPED�ORU� YRHYRG��SH�FDUH�O�FKHPD�'UDFXO��RP�FXUDMRV�úL�IRDUWH�LVFXVLW
vQ� úWLLQ  D�PLOLWDU���QX�QXPDL� F ��DFHVWD� vúL� DS �U��  DUD� YLWHMHúWH�� GDU� LDUQD�� FkQG� vQJKH  D
'XQ�UHD��DWDFD�PDUJLQLOH�7XUFLHL�SH�FDUH�OH� WU�FHD�SULQ� IRF� úL�VDELH�� 0DKRPHW��VWU �EXQXO
DFWXDOXOXL�VXOWDQ��PkQLDW�� SHQWUX� D� U�VEXQD� LQVXOWD�� WUHFkQG� 'XQ �UHD�� LQWU�� vQ� 9DODKLD�'UDFXO�HYDFXDVH�GLQ�FDOHD�Q �Y�OLWRUXOXL�QX�QXPDL�RDPHQLL�úL�YLWHOH��GDU�RUL�FH�L�DU�SXWHD�IL
IRORVLWRU�úL� VH� UHWUDVH� vQ� S �GXUL� GHVH�� vQFRQMXUDWH� FX� VPkUFXUL�� DVWIHO� F �� WXUFLL�� SHQWUX
vQWUH  LQHUHD�RúWLORU�� HUDX�QHYRL  L� V ��úL� DGXF ��GH�DLXUHD�SURYL]LLOH�� 'UDFXO� FX� R� FHDW �� GH
F�O�UH L��vQ�WLPSXO�QRS  LL�úL�FKLDU�DO� ]LOLL��SH�GUXPXUL�úL�SRWHFL�FXQRVFXWH�QXPDL�OXL��LHúHD�GLQ
S�GXUH�úL�DWDFD�FHWHOH�GH�WXUFL�FH�VH�vQGHS �UWDX�GH�WDE �UD�ORU��vQ�F �XWDUH�GH�QXWUH  ��$OWHRULDWDFD� vQ�SOLQ��SULQ�VXUSULQGHUH��XFLJkQG�PXO  L� GLQ� HL��GXS �� FDUH�VH� UHWU �JHD�FX� DL�V �L� vQ
S�GXUL�� QHGkQG� U �JD]� GXúPDQXOXL� GH� D�O� DWDFD� vQ� DFHOHDúL� FRQGL  LL�� 0DKRPHW� Y �]kQG
SLHUGHULOH�GH�RDPHQL� úL� OLSVLW�GH�DOLPHQWH�� QHvQGU�]QLQG� V �� DWDFH� SH� 'UDFXO�� DVFXQV� vQ
S�GXUL��IX�QHYRLW�V ��VH�UHWUDJ ��FX�RúWLOH�VDOH�SH�DFHLDúL�FDOH��I �U��SUDG ��úL�I�U��YLFWRULH��'DU
ERLHULL�YDODKL��VF �SD L�GH�SHULFROXO�Q �Y�OLWRULORU�úL�XLWkQG�IRORDVHOH�DGXVH�GH�'UDFXO��XQHOWLU �SULQ� FRQVSLUD  LL� SHUYHUVH� XFLGHUHD� DFHVWXLD�� GHI �LPkQG� IDSWHOH� VDOH�� O �XGDX� SH� WXUFL� úL�
VXV  LQHDX�F ��YLFWRULD�OH�YD�DGXFH�LQWU�R�]L�PDL�PXOW ��SDJXE ��GHFkW�vQYLQúLORU��6XV  LQHDX�F �
QX�SRW�DYHD�GH�GXúPDQL�SH�WXUFL�úL�KRW �UkU��V��OHJH�SULHWHQLH�FX�HL��SO �WLQG�FKLDU�XQ�WULEXW�
'UDFXO��GLQ�FRQWUD��VH�V LOL�D�L�FRQYLQJH�V ��QX�FHDU��SDFHD�GH� OD� vQYLQúL�� FL�V ��úL� DSHUH�FX
DUPHOH�OLEHUWDWHD�úL�F ��DWkW�FkW�YD�WU �L�HO��QX�YD�SHUPLWH��QLFL�RGDW ���FD�  DUD�V ��ILH�WULEXWDU �WXUFLORU�� 3HU]LVWkQG� vQ� DFHDVW �� KRW�UkUH�� ERLHULL� vO� DWUDVHU �� vQWU�R� FXUV �� úL�O� P�FHO�ULU��
SXQkQG�SH�DOWXO�vQ�GRPQLH��1RXO� YRHYRG�FXPS �U��SDFHD�GH�OD� WXUFL� FX�SUH  XO� XQXL�WULEXW
DQXDO�GH��������JDOEHQL�XQJXUHúWL��)LLL�OXL�'UDFXO��FX�PXO  L�GLQ�SDUWL]DQLL�V �L��VH�UHIXJLDU ��OD
WXUFL��XQGH�IXU ��ELQH�SULPL  L�úL�DYHDX�SHUPLVLXQHD�GH�D�WU �L�vQ�UHOLJLD�FUHúWLQ ���ILLQG�GH�DOWIHO
GH� ULW� FDWROLF�� 'DU� YDODKLL�� YHFLQLF� QHPXO  XPL L�� QX� VXIHULU �� PXOW� WLPS� GRPQLD� QRXOXLYRHYRG� úL� XFLVHU �� úL� SH� DFHVWD�� GDU� QHvQ  HOHJkQGX�VH� vQ� DOHJHUHD� XQXL� QRX� SULQFLSH�
vQFUHGLQ  DU�� WXUFLORU� DFHDVW �� DOHJHUH�� $FHúWLD� DOHVHU �� SH� XQXO� GLQ� DFHL� FUHVFX  L� OD
&RQVWDQWLQRSRO��úL�vPSXWHUQLFLQGX�O�FX�LQVLJQHOH�GRPQLHL��vO�WULPLVHU ��vQ�QRXD�SURYLQFLH�úL
KRW�UkU��F��QLPHQL�QX�PDL�SRDWH�IL�GRPQLWRU�vQ� 9DODKLD�GHFkW�DOHV�VDX�FRQILUPDW�GH�F �WUH
GkQúLL��0DL�PXOW�FKLDU��F �� RUL�GH� FkWH�RUL�QRXO�GRPQLWRU�YD�SULPL� RUGLQ�GH� D� PHUJH� OD&RQVWDQWLQRSRO�� VH� YD� VXSXQH� I �U�� vQWkU]LHUH�� FD� úL� JXYHUQDWRULL� FHORUODOWH� SURYLQFLL�
8UPDUHD�DFHVWHL�KRW �UkUL�IX�F ��YDODKLL�F �]XU��FX�WRWXO�VXE� GRPLQD  LXQHD�WXUFLORU��&X�WLPSXO
VXOWDQXO�FXFHUL� úL� %HOJUDGXO�� %DVDUDE�� 3ULQFLSHOH�YDODKLORU��SH�FDUH� vO� FXQRVFXL� FD�ERLHU
SULYDW��SH�FkQG�HUDP�vQ� 9DODKLD��PXUL�O �VkQG�XQ�ILX�vQ�HWDWH�GH���DQL�



��

7UHEXLH�V ��QRWH]�FHWLWRUXOXL�F ��GLQ�DFHVW�%DVDUDE��GH�FDUH�PHQ  LRQHD]��%RFLJQROL�vQVFULVRDUHD�VD��VFRERDU ��IDPLOLD�3ULQFLSHOXL�&RQVWDQWLQ�%UkQFRYHDQX�%DVDUDE��DFHOD�FDUH�vQ
DQXO� ������ OD� ���$XJXVW�� IX�PLúHOHúWH�GHFDSLWDW� vQ� &RQVWDQWLQRSRO�� GXS ��FH�D�DVLVWDW� OD
P�FHO�ULUHD�FHORU���ILL�DL�V �L��GXS ��FXP�YRP�SRPHQL�PDL�GHSDUWH��)DPLOLD�WRWXúL�QX�H�VWLQV ��
ILLQG� vQ� YLD  �� DFWXDOPHQWH�� vQ� 1RHPEULH� ������ 3ULQFLSHOH� &RQVWDQWLQ� %DVDUDE� GH
%UkQFRYHDQX��DYkQG�WLWOXO�GH�3ULQ  �DO�6IkQWXOXL�,PSHULX�5RPDQ��XQLFXO� QHSRW� DO�FHOXL�GHPDL�VXV��vQ�YUkVW ��GH����DQL� úL� ORFXLHúWH� vQ� %XFXUHúWL�� vPSUHXQ �� FX� 3ULQFLSHVHOH�Y �GXYH�
PDPD�úL�EXQLFD�

6��XUP�P�FX�WUDGXFHUHD�VFULVRDUH�
$FHVWXL�XQLF�GHVFHQGHQW�DO�IRVWXOXL�GRPQLWRU��WXUFLL�vQFUHGLQ  HD]�� WURQXO� 9DODKLHL�

QXPLQGX�L�WXWRUL�WXUFL�SHQWUX�JXYHUQDUHD�  �ULL�SkQ ��OD�PDMRUDWXO�V �X��úL�D�FHDVWD�FX�VFRSXODVFXQV�GH� D�GHSULQGH�  DU�� FX�SULQ  L� GH� DL� ORU� úL�GH�D�R�RFXSD�FX�WRWXO� OD� SULPXO� SULOHM�
2FXSDUHD�  �ULL�WUHEXLD�V ��XúXUH]H�úL�WUHFHUHD�RúWLORU��WXUFHúWL�FRQWUD�XQJXULORU��FX�FDUL�WXUFLL
vQFHSXVHU �� U�]ERLXO� SUHFXP� úL� GH� L]YRU� GH� DSURYL]LRQDUH�� FD� RULFDUH� DOW �� SURYLQFLH� D
LPSHULXOXL��'DU�YDODKLL�QX�DFFHSWDU ��vQWURQDUHD� QHYULVWQLFXOXL�SULQ  �QLFL�D�WXWRULORU�WXUFL��úL
WULPL kQG�VROLH� OD� 6XOWDQ�� vO� UXJDU ��V�� FRQILUPH�SH�'RPQLWRUXO�DOHV �GH�HL� vQ� ORFXO� FHOXLGHFDSLWDW��LQYRFkQG�F ��FHO�QXPLW�GH�WXUFL�QX�DUH�QLFL�YUkVWD�QHFHVDU ��XQHL� JXYHUQ �UL��QLFL
WUDGL LD�  �ULL� QX� vQJ �GXLH�SUHGDUHD�HL� vQ� PkQHOH�WXUFLORU��FHLD� FH�QLFL� VWU �PRúLL� ORU� Q�DX
vQJ�GXLW�YUH�R�GDW ���6XOWDQXO�PkQLDW�RUGRQ ���FRQWUDU�GUHSWXOXL�úL�OHJLORU��VSkQ]XUDUHD�VROLORU
YDODKL��LDU�VXLWHL�ORU�OH�WDLH�XUHFKLOH�úL�L�vQWRDUFH�vQ� 9DODKLD��2UGRQ ��GHDVHPHQHD� SDúDOHORU
GLQ� 1LFRSROH�� 9LGLQ�úL� 6LOLVWUD��V ��VWUkQJ ��RDVWH� úL�V ��SXVWLDVF �� 9DODKLD�� $IOkQG� GHVSUHDFHDVWD�� YDODKLL� FKHPDU �� vQ�  DU�� SH� ,RDQ� &RQWH� GH� 6HSXVLR� >=DSROLD@� YRHYRGXO
7UDQVLOYDQLHL��úL�vQFUHGLQ  kQGX�L�FDX]D�ORU�VH�U �VFXODU��SH�ID  ��FRQWUD�WXUFLORU��,RDQ�VWUkQVH
RúWLUH��LQWU ��LQ�9DODKLD��úL�UHVSLQVH�SH�WXUFLL�FDUL�VH�SUHJ �WLVHU��D�MHIXL�  DUD��6XOWDQXO�OD�DX]XO
DFHVWHL�úWLUL��WHPkQGX�VH�FD�XQJXULL�V ��QX�RFXSH�SURYLQFLD��vQFHSX�D�WUDWD�SDFHD�FX�YDODKLL�
RIHULQGX�OH�YHFKLOH�FRQGL  LL��9DODKLL�SULPLU ��EXFXURV�SDFHD��GXS ��VIDWXO�FRQWHOXL�FDUH�QX�VHvQFUH]X�vQ�VWDWRUQLFLD� ORU� ILLQG� YHFLQLF� vQFOLQD  L�VSUH� U�VFRDO��� 6H�VWDELOLVHU �� XUP�WRDUHOH
FRQGL LL� GH� SDFH�� WXUFLL� V �� SURFODPH� GRPQLWRU� SH� XQXO� GLQ� YDODKLL� DIO �WRUL� OD� &XUWHD
6XOWDQXOXL��LDU�YDODKLL�V ��SO�WHDVF��WULEXWXO�FD�úL�vQDLQWH��SUHFXP�úL�FHOH�U �PDVH�vQ�XUP ���LDU
WXUFLL�QH�PDL�DYkQG�DOW�GUHSW�DVXSUD� 9DODKLHL��1RXO� YRHYRG�WULPHV�GH�6XOWDQ�VRVL� vQ�  DU��
SULPLW�GH�ERLHUL��LDU�FRQWHOH�GH� 6HSXVLR�VH�vQDSRL�vQ�7UDQVLOYDQLD��'DU�YDODKLL��QHPXO  XPL LFX�QRXD�VWDUH�GH� OXFUXUL�� F �XWDU�� D�R�VFKLPED�úL� DOXQJDU ��SH�GRPQXO�WULPHV�GH� 3RDUW ��
SXQkQG�vQ�VFDXQ�SH�XQ� DOWXO�� FHHD�FH� vQIXULH�SH� 6XOWDQ��FDUH�WRWXúL� vúL� DVFXQVH�PkQLD� úL
WULPHVH�FKLDU�vQ�  DU��XQ�DPEDVDGRU�FX�����F �O�UH L�FX�LQVLJQHOH�GRPQLHL��SHQWUX�QRXO�DOHV�
DGHF��EX]GXJDQXO�  LQWXLW��VWLQGDUGXO� �FH� VH� vQWUHEXLQ  HD]��� vQ� WLPS� GH� U �]ERL�� GH� F �WUH
JXYHUQDWRULL�FX�WLWOXO�GH� 6DQJLDFL��FX�FRDGD�GH�FDO��GHRVHELW�FXFD�GRPQHDVF �� FX�VXUJXFL�$MXQV�vQ�  DU���WULPLVXO�6XOWDQXOXL�IX�SULPLW�FX� FLQVWH�GH�QRXO� YRHYRG��GDU� vQ�WLPS�FH�VH
SUHI�FX�� GH� ID  �� FX� ERLHUL� úL� SRSRU� GH� D� SXQH� FXFD� SH� FDSXO� QRXOXL� DOHV�� vL� L]EL� FX
EX]GXJDQXO� vQ� FDS� úL�O�XFLVH�� GXS �� RUGLQXO� 6XOWDQXOXL�� 6ROGD  LL� WXUFL� UHSH]LQGX�VH� DSRL
DVXSUD�ERLHULORU��XFLVHU �� PXO L� GLQ� HL� úL� I �U�� D� vQWkPSLQD� YUH�R� UH]LVWHQ  ��� vQF�OHFDU�� úL
SOHFDU��vQ�VSUH�FHWDWHD�*LXUJLXOXL��GH�SH�PDOXO�'XQ �UHL��OD����RUH�GHS �UWDUH�GH�%XFXUHúWL��SHFDUH�YDODKLL�� GXS �� PRDUWHD� OXL� 'UDFXO��GHYHQL  L� WULEXWDUL�� R�SUHGDU �� WXUFLORU�� &RQWHOH� GH
6HSXVLR�� 3ULQFLSHOH�7UDQVLOYDQLHL��DIOkQG�GHVSUH� DFHDVWD�� VRVL� vQ� JUDE �� vQ� DMXWRUXO�  �ULL�
SHQWUX� D� SUHvQWkPSLQD� SHULFROXO� FRPXQ�� F �FL� SULQ� RFXSDUHD� 9DODKLHL�� SLHUGHUHD
7UDQVLOYDQLHL�HUD�GH� QHvQO�WXUDW�

$FHDVWD�H�VFULVRDUHD� OXL� %RFFLJQROL� vQ�FH�SULYHúWH�SH� YDODKL�� úL� DP� PHQ  LRQDW�RSHQWUX�D�VHUYL�FD�ED]DL�IXQGDPHQWDO ��OD�FHOH�FH�YRU�XUPD�
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&$3,72/8/�,,�
3ROLWLFD�7XUFLHL�ID  ��GH�3ULQFLSDWXO� 9DODKLHL�
0ROGRYD�úL�9DODKLD�WUHEXLHVF�SULYLWH�FD�GRX ��FRUELL�SH�R�PDUH�IXUWXQRDV ���XQGH�UDUH

RUL�VH�EXFXU ��FLQHYD�GH�OLQLúWH�úL�RGLKQ ��3ULPD�VH�P�UJLQHúWH�FX�3RORQLD��LDU�FHDODOW ��FX�7UDQVLOYDQLD��) �U��vQGRLDO��F��DFHVWH
SURYLQFLL�DU�IL�XQ�DG �SRVW�V LJXU�SHQWUX�XQ�GRPQLWRU�FDUH�DU�GRUL�V ��VFXWXUH�MXJXO�WXUFHVF��GDU
vQFHUFDUHD�XQHL�DVWIHO�GH�vQWUHSULQGHUL�DU�vQVHPQD�H[SXQHUHD�OD�PDUH�SHULFRO�GH�QHQRURFLUL�
8FLGHUHD�XQRUD�GLQ�SULQ  L��vQ�VSHFLDO�DL� 9DODKLHL��DX�GHVFKLV �GLQ�QHIHULFLUH�RFKLL� WXUFLORU�
FDUL��FXQRVFkQG�LPHQVHOH�ERJ � LL�DOH�  �ULL��DX�J �VLW�F��WULEXWXO�H�SUHD�PLF�ID  ��GH�YHQLWXULOHWRW�PDL�PDUL� DOH� 9DODKLHL��$FHVWH�ERJ � LL� D  k DX�SRIWHOH� ORU� úL�úL� vQW �UHDX� WRW� PDL� PXOW
RFXSD  LD�vQ�DFHDVW ��SURYLQFLH�WULEXWDU ��� FX�DWkW�PDL�PXOW�� FX� �FkW�DFHDVW ��VW�SkQLUH�XúXUD
SUHJ �WLULOH�ORU�FRQWUD�8QJDULHL��7XUFLL�QX�XLWDVHU ��vQF��OXQJXO�úL�FUkQFHQXO�U �]ERL�FH�0LKDL
9LWHD]XO��vQ�DOLDQ  ��FX�SULQ  XO�0ROGRYHL�úL�FHO�DO�7UDQVLOYDQLHL��L�D�I �FXW�V ��VXSRUWH��úL�FDUH
QX�V�DU� IL�VIkUúLW� I �U�� UXLQD� ORU��GDF ��SDVLXQLOH� LQWHUQH� úL� QHVWDWRUQLFLD� YDODKLORU� Q�DU� ILvQWUHUXSW� DFHO� U �]ERL�� GLQ�FDUH�  DUD�V�DU� IL�GHVF �WXúDW� GH� ODQ  XULOH� VFODYLHL� RWRPDQH��'H
DVHPHQHD�H�YHVWLW�vQ�,VWRULD� 9DODKLHL�QXPHOH�OXL�0DWHL�%DVDUDE��FDUH�D�GRPQLW�vQ�SDFH�SHVWH
���DQL��XQHOH�FURQLFL�YDODKH�VSXQ������úL�FDUH�FX�QXPHURDVH�RúWL�GH�EXOJDUL�úL�VkUEL�DWDFDVH
YLWHMHúWH�SH�WXUFLL�DMXWD  L�GH�W�WDUL��úL�QXPDL�S �U�VLW�GH�RúWLOH�VDOH�0DWHL�IX�QHYRLW�V ��VH�GHD
vQYLQV�� 8QLL� VSXQ� F �� D� SO�WLW� FX� SUH  XO� YLH  LL� FXWH]DQ  D� VD�� DO LL� VXV  LQ� vQV �� F��� JUD  LHERJ� LLORU�VDOH�úL�D�SULHWHQLHL�FX�XQLL�GLQ�PLQLúWULL�3RU  LL��RE  LQX�LHUWDUHD��(O�IX�vQPRUPkQWDW
vQ�P�Q�VWLUHD�$UQRWD��]LGLW ��SH�XQ�ORF�UkSRV��XQGH�QX�SRW�DMXQJH�QLFL�WU �VXULOH��QLFL�FDLL��GH
F�WUH�1HJUX�9RG ��FDUH�R�vQ]HVWUDVH�FX�ERJDWH�YHQLWXUL�

$FHVW�0DWHL�9RG ��]LGL�úL�HO�P�Q�VWLUL��FD�3OXPEXLWD��vQ�PDUJLQHD� %XFXUHúWLXOXL��OD
GHS�UWDUH�GH�R�RU ��GH�GUXP��%UHEXO��QX�GHSDUWH�GH�&kPSLQD�XQGH�VSXQHDP�F ��VH�DIO��XQDGLQ�Y�PLOH�VSUH�7UDQVLOYDQLD��PDL�]LGL�P �Q�VWLUHD�6WUHKDLD����RUH�GHS �UWDUH�GH�&HUQH  ��FDUH
H�SULPXO�SXQFW�GH�JUDQL  ���OD�GLVWDQ  ��GH���RUH�GH�2UúRYD��0DL�]LGL� +RW�UDQLL��OkQJ ��2OW��úL
PDL�vQ]HVWU ��FX�PDUL�YHQLWXUL�YHVWLWD�P �Q�VWLUH�GH�OD� 6IHWDJRUD��DGHF ��6I��0XQWH��GH�OkQJ �
6DORQLF��0DL�HVWH�úWLXW�F ��SHQWUX�U �VFRDOD�OXL�0DWHL�%DVDUDE��  DUD�D�IRVW�LPSXV ��OD�XQ�WULEXW�
XUFDW�OD�����SXQJL���DGHF ����������GH�JDOEHQL��SHQWUX�D�IL�VFXWLW ��GH�MDI�úL�UXLQ ���'H�DWXQFL�XUPDúLL� OXL�0DWHL� DX�WUHEXLW�V �� UHQXQ  H� OD�7kUJRYLúWH� FD� UHúHGLQ  ��GH�VFDXQ��SHQWUX�D�R
VWDELOL�OD�%XFXUHúWL��1X�H�GHFL�GH�PLUDUH��F ��Q�K�U LOH�JHRJUDILFH��PDL� DOHV� FHOH�YHFKL��QX
DSDUH� %XFXUHúWLXO��FL�QXPDL�7kUJRYLúWH�FX�GHQXPLUHD�� 6HGHV�9RHYRGDH��0L�VH�SRYHVWL�GH
F�WUH�SHUVRDQH�GHPQH�GH�vQFUHGHUH��F ��GXS ��S�U�VLUHD�7kUJRYLúWHL�FD�UHúHGLQ  ���GRPQHDVF ��
ORFDOLWDWHD�VH�SUHI �FX�vQWU�XQ�IHO�GH�S �GXUH�V �OEDWHF���GH�XQGH�QX�VH�PDL�] �UHDX�FDVHOH�GHRGLQLRDU���FHHD�FH��FUHG��DU� IL� DGHY �UDW�� FXQRVFkQG� IDSWXO�GHVFULV �PDL�VXV��F ��FDVHOH�GLQ
%XFXUHúWL�IRUPHD] ��PLFL�LQVXOH�� vQFRQMXUDWH�FX�DUERUL� IUXFWLIHUL�� IRDUWH�SO �FXWH� vQ� WLPSXO
YHULL�� &KLDU�DFXP� GRX �]HFL�GH�DQL�� FkQG� &RQVWDQWLQ� %UkQFRYHDQX� D� KRW �UkW� V �� YLQ�� OD
7kUJRYLúWH�SHQWUX�YLOHJLDWXU ���DU�IL�J �VLW�vQ�SLYQL  D�&XU LL�GRPQHúWL�XQ�FXLE�GH�XUúL��PDUL�úL
PLFL��SU�VL L�úL�FUHVFX  L�DFROR��6H�VSXQH�LDU �úL�F��vQWU�XQ�ORF�DVFXQV�DO� &XU  LL�� V�D�J �VLW� vQWLPSXO�UHVWDXU �ULL�R�SLDWU ��FX�LQVFULS  LD�XUP�WRDUH��)DF��9RHYRGXO�0DWHL�V��FDG��EOHVWHPXO
FHUHVF�DVXSUD�RULF�UXL�SULQ �FH�YD�J�VL�DFHDVW��SLDWU���GDF��QX�YD�UHFO�GL�7kUJRYLúWHD�úL
UHSRSXOD�FD�RGLQLRDU���'H�DLFL�úL�OHJHQGD�F ��3ULQFLSHOH�&RQVWDQWLQ�%UkQFRYHDQX�DU�IL�J �VLW
PDUL�JU�PH]L�GH� PRQHWH��'DU�O �VkQG�GRPQLWRULL�FDUL�DX�XUPDW�OXL�0DWHL� %DVDUDE�� FX�DWkW
PDL�PXOW�FX�FkW�QX�DYHP�QLPLF�GHRVHELW�GH�OD�GkQúLL��YRP�DPLQWL�vQV ��GHVSUH�XQ�RDUHFDUH*UD LDQ��3ULQFLSH�GH� 9DODKLD�úL�0ROGRYD��FDUH�H�SRPHQLW�GH� 8EHUWR�0LUHR�� DXWRUXO� F �U LL
LQWLWXODWH��'H�%HOOR�%RKHPLFR�)HUGLQDQG�,,��FDHVDULV�DXVSLFLXV�IHOLFLWHU�JHVWR�FRPHQWDULXV�
HFF��$FHVWH�VXQW�FXYLQWHOH�VDOH��WUDGXVH�GH�PLQH�vQ�OLPED�LWDOLDQ ��



��

7RDPQD�DQXOXL�WUHFXW������D� IRVW� IXQHVW�� SRORQHMLORU�� $FHúWLD� DX� IRVW� FKHPD L� vQDMXWRU� FRQWUD� WXUFLORU� úL� W�WDULORU�� GH� F�WUH� *UD LDQ� 3ULQFLSH� FUHúWLQ� DO� 0ROGRYLL� úL� DO
9DODKLHL��'XS��SULPD�úL�D�GRXD�OXSW���YLFWRULD�vQFOLQDVH�VSUH�SDUWHD� OXL� 6FDQGHU� �� 3DúD�
7XUFXO��úL�D�OXL�*DOJD��6XOWDQXO�W�WDULORU��$X�IRVW�XFLúL�vQ�DFHVWH�OXSWH�GRX��PLL� FLQFL�VXWH
SRORQL��vQWUH�FDUL�IORDUHD�QRELOLPLL�ORU��úL�IX�XFLV�GH�DVHPHQH�úL�*UD LDQ�vQV�úL��HFF�&X�WRDW ��V LOLQ  D�PHD��QX�DP�SXWXW�GD�GH�XUPD�DFHVWXL�SULQ  �vQ�KULVRDYHOH�YDODKLORU��úLFkW�H�GH�JUHX�DIODUHD�XQRU�úWLUL�PDL�YHFKL��FkQG�QX�VH�SRW�J �VL�DFHOH�GH�XQ�VHFRO�vQFRDFH�

&$3,72/8/�,,,�
$QWRQLH��*ULJRUH��5DGXO�úL�'XFD��'RPQL�DL� 9DODKLHL�
$QWRQLH�9RG ���V WU�PRú��GLQ�SDUWHD�WDW �OXL��DO�3ULQFLSHVHL�0DULD��Y �GXYD�3ULQFLSHOXL

&RQVWDQWLQ�%UkQFRYHDQX��D�IRVW�XQ�GRPQLWRU�EODMLQ�úL�LXELWRU�GH�SDFH��'XFHD�R�YLD  ��IRDUWH
VLPSO�� úL� GHSDUWH� GH� XQHOWLULOH� ERLHULPHL� VDOH�� FHLD� FH� vQWU�DGHY �U� H� OXFUX� UDU� vQ� YLD  D
GRPQLWRULORU�GLQ� DFHVWH� SURYLQFLL��0XUL� GXS �� R� GRPQLH� OLQLúWLW ��� O�VkQG� SRSRUXOXL� V �XGRULQ  D�XQXL�XUPDú�OD�IHO��'LQ�QHIHULFLUH�VH� vQYHGHUDU �� GLQ�QRX�FXQRVFXWHOH�WXOEXU �UL�� GH
RDUHFH�SH�OD�DQXO�������*ULJRUH� 9RHYRG��GH�RULJLQ ��JUHF��QD  LXQH�YHFLQLF�IDWDO ��9DODKLHL��
SULQ�SXWHUHD�EDQLORU�úL�D�SULHWHQLLORU��RE  LQX�WURQXO��QX�DWkW�GLQ�DPEL  LD�GH�D�GRPQL��FLW�GLQ
GRULQ  D�GH�D�VH�U �]EXQD�FRQWUD�XQRU�ERLHUL��vQ�VSHFLDO�FRQWUD� &DQWDFX]LQHúWLORU��XQD�GLQ�FHOH
PDL�SXWHUQLFH�úL�vQVHPQDWH�IDPLOLL�FDUH�WU �LVH�DWXQFL�vQ� 9DODKLD�7R  L�LVWRULFLL�FDUL�DPLQWHVF�GH�vPS �UD LL�JUHFL�SRPHQHVF�IDPLOLD� &DQWDFX]LQHúWLORU�
YHVWLW��PDL�DOHV �SULQ�vPS �UDWXO�,RDQ�&DQWDFX]LQR�FDUH�VH�F �OXJ�UL�� úL� FDUH� IXVHVH�DXWRU�DO
FkWRUYD�RSHUH�HUXGLWH��$FWXDOLL� &DQWDFX]LQL�SUHWLQG�D�IL�GHVFHQGHQ  LL�DFHVWXLD��FX�WRDWH�F �
EOD]RQXO�ORU�UHSUH]LQW ��9XOWXUXO�,PSHULDO��vQW �ULW�GH�GLSORPD�vPS �UDWXOXL� /HRSROG��FDUH�OH
RIHU��WLWOXO�GH�&RQWH�DO�6IkQWXOXL�,PSHULX�5RPDQ�'LQ�RUGLQXO� DFHVWXL�$QWRQLH� 9RG ��� E�WUkQXO� &RQVWDQWLQ� &DQWDFX]LQR� IX� vQFKLV � vQ
P�Q�VWLUHD�6QDJRY��XQGH� IX�XFLV �� (O� ]LGL�YHVWLWD�úL� ERJDWD�P �Q�VWLUH�0 �UJLQHQL�� D�F �UHL
ELVHULF ��SRDUW ��KUDPXO�6I��$UKDQJKHOL�0LKDLO�úL� *DYULO��úL�DYHD�R�ELEOLRWHF ��IUXPRDV ��FDUH
QX�úWLX�vQV ��GDF��FRQ  LQHD�FHYD�SULYLWRU�OD�XUP �ULOH�IDWDOH�WXUEXU �ULORU�GLQ�9DODKLD�

'H� OD� DFHVW� &DQWDFX]LQR� DX� U �PDV� �� ILL�� DGLF �� ùHUEDQ�� FDUH� DMXQVH� 3ULQFLSHOH9DODKLHL�� 'U�JKLFL�� 6S �WDUXO� ,RUGDFKH��0DWHL� WDW �O� OXL�7RPD� &DQWDFX]LQR� FDUH� ORFXLHúWH
DFXP� vQ�0RVFRYD�� &RQVWDQWLQ� 6WROQLFXO� úL� 6S �WDUXO�0LKDL��$FHúWL�GRL�XOWLPL� IUD  L�� ELQH
FXQRVFX  L�GH�PLQH�úL�FDUL�GH�PXOWH�RUL�DX� GHJQDW�V ��P��LQYLWH�OD�PDVD�ORU��DX�IRVW�vQ�DQXO
������OXQD� ,XQLH��XFLúL��SULPXO�� vPSUHXQ �� FX�SULQ  XO� ùWHIDQ�� ILXO�V �X�� vQ� &RQVWDQWLQRSRO�
OkQJ �� %RVWDQJL�3DúD�� LDU� FHO �ODOW� vQ� $GULDQRSRO�� GXS �� SX  LQH� ]LOH�� vPSUHXQ �� FX� 5DGX�'XGHVFXO��FDUH�DYHD�GH�VR  LH�R�VRU��D�VXV]LVXOXL�SULQ  �ùWHIDQ��3ULQ  XO�*ULJRUH��GLQ�RUGLQXO
6XOWDQXOXL��SRUQL� XQ�FRUS�GH� DUPDW �� OD�DWDFXO� FHW � LL� 1HXKHLVHO� � +XL�:DU��� vQ�8QJDULD�
FRQWUD� QHP  LORU�� GHS �UWkQGX�VH� vQV �� GH� OD� JURVXO� DUPDWHL� 9L]LUXOXL�� I �U�� SHUPLVLXQHD
DFHVWXLD��WUXSHOH�VDOH�DX�IRVW�FRPSOHFW�QLPLFLWH�GH�QHP  L��GXS ��FDUH��GH�IULF ���VH�UHIXJLDVH�vQ
 �ULOH� vPS �U�WHúWL�� )XJD� VD� D� IRVW� vQGHPQDW �� úL� GH� XQ� 'XPLWUX� &DQWDFX]LQR� GLQ&RQVWDQWLQRSRO��FDUH�HUD�PDUH� YLVWHUQLF�vQ� 9DODKLD��DFHVWD�FX�YLFOHQLH�vL� GDVH�D�vQ  HOHJH��F �
9L]LUXO�IXULRV�F ��V�D�GHS �UWDW�PLúHOHúWH��D�MXUDW�V ��L�WDLH�FDSXO�úL��V ��IXJ��GHFL��FkW�WLPS�PDL
DUH�SXWLQ  D��6H�DG �SRVWLVH�XQ�WLPS� vQ� 9LHQD��GH�XQGH�SOHF ��DSRL�VSUH�9HQH  LD�XUP�ULQG
GHVI�úXUDUHD�HYHQLPHQWHORU��ÌQ�DFHVW�WLPS��XQ�RDUHFDUH� 5DGXO��SRUHFOLW� 6WULGLDJLXO�� DGLF �
YkQ]�WRU�GH�VWULGLL��JUHF�GLQ� (SLU��OXkQG�FX�FDP �W��R�PDUH�VXP ��GH�EDQL��DQXPH���������GHJDOEHQL��RE  LQX�FX�HL�WURQXO� 9DODKLHL�

3HQWUX�D�SXWHD�SO �WL�DFHDVW ��GDWRULH�SXVH�PDUL�ELUXUL�SH�  DU���FDUH�QX�PDL�SXWHD�IDFH
ID ��DWkWRU�DQJDUDOH��DVWIHO�F ���ILLQG�UXLQDW ���VH�SOkQVH�3RU  LL�



��

$FHDVWD�DYX�ORF�vQ�DQXO�������SH�WLPSXO�vQYHUúXQDWXOXL�DVHGLX�DO� &DQGLHL�GH�F �WUHWXUFL�� 3RDUWD�DYHD� ID  �� GH� QD LXQHOH� VXEMXJDWH�� PDL� DOHV � vQ� WLPS� GH� U �]ERL�� R� DQXPLW �
SROLWLF ���DGLF��GH�D�úL�WXQGH�WXUPHOH��GDU�D�QX�OH�MXSXL��GH�D�  LQH�VHDP��GH�QHYRLOH�YDVDOLORU
SHQWUX�D�HYLWD�U �VFRDOH�úL��vQ�VIkUúLW��GH�D�WUDJH�IRORDVH�GLQ�GLVFRUGLLOH�LQWHUQH�DOH�VXSXúLORU
V�L��PDL�DOHV �DOH�YDODKLORU�úL�PROGRYHQLORU��FDUL�vúL�VFKLPE ��vQWUXQD�GRPQLL��I �U��D�REVHUYD
U�XO�FH�SULFLQXHVF�W �ULL�9RHYRGXO�*ULJRUH��UHIXJLDW�vQ�,WDOLD��SULQ�OHJ �WXULOH�VDOH�FX� SDúDOHOH�úL�XQLL�PLQLúWUL
DL�3RU LL�GLQ�&RQVWDQWLQRSRO�úL� &DQGLHL��úWLX�V ��VH�GHVYLQRY � HDVF��FX�DWkWD�vQGHPkQDUH��F �
IXVHVH�UHFKHPDW�GH�3RDUW ��úL�QXPLW�GLQ�QRX�vQ�VFDXQXO� 9DODKLHL��&XQRVFXVH�HO�GLQDLQWH��úL
DIODVH�úL�SULQ�DPLFLL�V �L�WXUFL��LQWULJLOH�XQRU�ERLHUL��vQ�VFRSXO�GH�D�O�GLV WUXJH��GDU�SULPXO�OXL
JkQG�HUD�VXSULPDUHD�FHORU���IUD  L�&DQWDFX]LQL��ILLL�E �WUkQXOXL�FDUH�IXVHVH�XFLV ��GLQ�RUGLQXOV�X��vQ�P�Q�VWLUHD�6QDJRY��ùHUEDQ��XQXO�GLQ�DFHúWL�IUD  L��IXJL�OD�DX]XO�vQWRDUFHULL�OXL�*ULJRUH
9RHYRG��GDU�DFHVWD�LPSXVH� FHORUODO  L� �� IUD  L� SODWD�XQHL�HQRUPH� VXPL�GH�EDQL��GXS �� FDUH
SRUXQFLVH� vQFKLGHUHD� ORU� úL� E �WDLD�� �,Q� 9DODKLD� VH� vQWUHEXLQ  HD]�� E�WDLD�� GXS �� V LVWHPXO
WXUFHVF��DGLF ��OD�W�OSL��FX�Y �UJL�OXQJL�úL�YHU]L��2�V �SW�PkQ ��DX�IRVW�E �WX  L�OD�W�OSL�FX� FkWH
����ORYLWXUL�]LOQLFH��&RQVWDQWLQ�&DQWDFX]LQR��FHO�FH�D�IRVW�XFLV �FX�ILXO�V �X�ùWHIDQ��vQ������PLúFDW�GH�IUDWHOH�V �X�PDL�PLF� úL�SO �SkQG�� D�FHUXW�JUD  LD�GH� D�VXSRUWD��HO�� úL� EDVWRQDGHOH
DFHVWXLD��FHHD�FH� L� V�D� DGPLV�� DFHVW� IDSW� JHQHURV� PL� V�D� FRPXQLFDW� GH� F �WUH� SHUVRDQH
YUHGQLFH�GH�vQFUHGHUH��FDUH�HUDX�GH�ID  ��OD�DFHO�VSHFWDFRO��$�VXSRUWDW�E �WDLD��I�U��D�VFRDWH�XQ
JHDP�W�VDX�R�ODFULP ���0LQXQDW�H[HPSOX�GH�P �ULQLPLH��FDUH�GLVWLQJH�LQLPLOH�QRELOH�GH�FHOH
MRVQLFH��'DU�XUD�QHVWLQV ��D�OXL�*ULJRUH� 9RHYRG�QX�VH�RSUL�DFL��FL�FRQWLQX ��U�VEXQDUHD�SULQ�DVWRDUFH�EDQL�úL�D�SHGHSVL�SH�DFHL�FH�HUDX�VXVSHFWD  L� GH� HO�� 6XUJKLXQLVH� DSRL� vQ�VDWHOH� ORU
PXO L�ERLHUL��FHLD�FH�vQ� 9DODKLD�H�OXFUX�RELFLQXLW��F �FL�OD�VXLUHD�SH�WURQ�D�3ULQFLSHOXL�ùWHIDQ
&DQWDFX]LQR��FDUH�XUPDVH�OXL�&RQVWDQWLQ�%UkQFRYHDQX��DX�DS �UXW�OD�&XUWH�ERLHUL�úL�VWU �LQL
GH�VDP���IRúWL�H[LOD  L��FH�QX�Y �]XVHP�SkQ ��DWXQFL��6XQW�GH�DOWIHO�ERLHUL�YUHGQLFL�V ��RFXSH
vQDOWH�SRVWXUL�OD�&XUWH��GDU�FDUL�SUHIHU ��V��GXF��R�YLD  ��OLQLúWLW ��SH�PRúLLOH�ORU��RFXSkQGX�VHGH�JRVSRG �ULH�

1H�vQWRDUFHP�OD� &DQWDFX]LQL�� vQFHSkQG� � FX� ùHUEDQ��FDUH� IXVHVH�H[LODW� vQ� &DQGLD�
FXFHULW ��DFXP�GH�WXUFL��)LLQG�IRDUWH�PDQLHUDW�úL�GH�R�VWDWXU ��IUXPRDV ��úL�LPSR]DQW ���D�úWLXW
V��úL� F�úWLJH�JUD  LD�XQRU� vQVHPQDWH� SDúDOH�� úL�V ��RFXSH�PDL�WkU]LX� WURQXO� 9DODKLHL�� VSUH
OLQLúWHD�IDPLOLHL�VDOH��FDUH�vQFHSXVH�D�UHVSLUD�GH�FkQG� vQ� ORFXO�SHUVHFXWRUXOXL� ORU�*ULJRUH9RHYRG�� IX� QXPLW� SH� WURQXO�  �UHL� 'XFD�9RG ��� $FHVW� 'XFD� D� IRVW� GH� QHDP� SURVW�� GDU
PXO XPLW��LPHQVHL�VDOH�DYHUL��DMXQVH�OD�VWU �OXFLWD�V LWXD  LH�GH�D�RFXSD�WURQXO� 9DODKLHL��FDUH
QX�D�PDL�IRVW�RFXSDW�GH�SHUVRDQH�GH�QHDP�DWkW�GH�PLF��(UD�DOEDQH]�FUHúWLQ��Q �VFXW�vQ�VDWXO
3ROLGDQL��$� IRVW�XQ�WkQ �U� GH�WRDW �� IUXPXVH  HD�� LQWHOLJHQW� úL� LVFXVLW�� úL� IXVHVH� WULPHV� GH
S�ULQ  LL�V �L�vQ�9DODKLD�SHQWUX�D�vQY � D�R�PHVHULH��$MXQVH�vQ�%XFXUHúWL��XQGH�VH�E �JD�E�LDW�GHSU�Y�OLH�OD�XQ�QHJXVWRU�GH�SRVWDYXUL��6H�SRYHVWHúWH��F ��vQWU�R�QRDSWH��L]EXFQLQG�IRFXO�OD�R
FDV ��YHFLQ ��GH�&XUWH��3ULQFLSHOH�FDUH�HUD�WUHD]�vQFHSX�V ��GHD�DODUPD��úL�LQWUkQG� LQ� �RGDLD
SDMLORU�FDUL�OLSVHDX��ILLQG�GXúL�vQ�RUDú�OD�SHWUHFHUL��'RPQLWRUXO��IXULRV��D�RUGRQDW�SHGHSVLUHD
úL� DOXQJDUHD� ORU�GH� OD� &XUWH�� LDU� vQ� ORFXO� ORU�V �� ILH�QXPL  L� WLQHUL��GH�RULFH�FRQGL  LH�� GDU
FKLSHúL�OD�YHGHUH��ÌQWUH�DFHúWLD�D�IRVW�DOHV �úL�'XFD��FDUH�VH�vPSRWULYL�OD�vQFHSXW�� S�UkQGX�L�VHPDL�SURILWDELO ��PHVHULD�VD��1RURFXO�VH�  LQXVH� vQV ��GH�GkQVXO�SkQ ��DMXQVH�SH�WURQXO�  �ULL�
$GXVH�DWXQFL�vQ�  DU��FkWHYD�UXGH��F �URU�OH�vQFUHGLQ  D�GLIHULWH�SRVWXUL� vQDOWH�� LDU�DOWRU� UXGH
WULPLVH�GDUXUL�vQWUH�FDUH�úL�FRVWXPH�QD  LRQDOH��GXS ��SRUWXO� MXS�QHVHORU�YDODKH��úL�GH�DWXQFL
DFHVW�SRUW�V�D�vQWLQV�úL�vQ�  DUD�ORU��&XP�JXYHUQD�  DUD�H�XúRU�GH�vQ  HOHV��7UHPXUDX�GH�PkQLH
ERLHULL��Y �]kQGX�VH�VXEVWLWXL  L�FX�VWU�LQL��FDUL�RFXSDX�SULPHOH�GHPQLW � L�OD�&XUWH��SH�FkQG�HLIXU��LPSXúL�OD�ELUXUL�JUHOH��ÌQWUH�DO  LL��I�FHD�vQV ��XPEU��OXL�'XFD�9RG ���ùHUEDQ�&DQWDFX]LQR�
vQWRUV�GLQ�H[LO�úL�FX�PDUL�OHJ �WXUL�GH�SULHWHQLH�FX�SXWHUQLFLL�GH�OD� &RQVWDQWLQRSRO��3XVHVH�OD
FDOH�'XFD�9RG ��VXSULPDUHD�DFHVWXL�ùHUEDQ��SULQ�GLIHULWH�SODQXUL�FDUH�VH�] �G�UQLFHDX�vQV ��
F�FL�ùHUEDQ�IXVHVH�WRWGHDXQD�DYHUWL]DW�GH�VR  LD�OXL�'XFD�9RG ��FX�FDUH�vQWUH  LQHD�OHJ �WXUL�GH
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GUDJRVWH��PDL� DOHV� vQ� OLSVD� OXL� 'XFD�9RG ��SOHFDW� OD� U �]ERL� FX� SRORQLL�� DO �WXUL� GH� WXUFL�ùHUEDQ��FDUH�HUD�0DUH� /RJRI �W� úL�VXSUDYHJKHD�QLúWH�FRQVWUXF  LL� OD� &XUWH��DYX�SULOHMXO�V �
UkYQHDVF ��QX�QXPDL�OD�GRDPQD�OXL�'XFD��FL�úL�OD�WURQXO�V �X��9RHYRGXO��DIOkQG�GH�XQHOWLULOH
GXEOXOXL�V �X�ULYDO��WULPLVH�RUGLQ�V ��ILH�DUHVWDW��FX�JkQGXO�GH�D�O�VSkQ]XUD��'RDPQD�OXL�'XFD�
DIOkQG� vQV ��GH�DFHVW�RUGLQ�� vO� FRPXQLF �� OXL� ùHUEDQ�� FDUH�VH� KRW�Uk�V �� IXJ��� (UD� vQ� ]LXD
$GRUPLULL�0DLFLL� 'RPQXOXL��FkQG� ùHUEDQ� LQYLWDVH� OD�SUkQ]�PDL�PXO  L� ERLHUL�� ÌQ� WLPSXOPHVHL�� VH� UHIXJLDVH� OD� &RWURFHQL�� �GRX �� PLOH� GH� %XFXUHúWL�� XQGH� VH� YHGH� IUXPRDVD
P�Q�VWLUH��]LGLW ��DSRL�GH�HO��OD�VXLUHD�VDSH�WURQ��FKHP �����VHUYLWRUL�GLQ�FHL�PDL�FUHGLQFLRúL
úL�vQGU�]QH L�úL��ELQH� vQDUPD  L�� IXJLU�� F�O�UL�� úL� WUHFXVHU �� 'XQ�UHD��XUPkQG�FDOHD�SkQ �� OD
$GULDQRSRO��XQGH�VH�J �VHD�DWXQFL�6XOWDQXO�úL�&XUWHD�VD�

&$3,72/8/�,9�
ùHUEDQ�&DQWDFX]LQR�RE  LQH�WURQXO� 9DODKLHL�
&X�DMXWRUXO�SURWHFWRULORU�V �L�SXWHUQLFL��VXV  LQXW�úL�GH�PXOWH�SXQJL� GH�EDQL�� ùHUEDQRE  LQH�WURQXO� 9DODKLHL�úL�PD]LOLUHD�OXL�'XFD�9RG ���ÌQ�DPLQWLUHD�vQV ��D�VHUYLFLLORU�DGXVH�GH

VR  LD�DFHVWXLD��UHXúL�FD�'XFD�9RG ��V��ILH�QXPLW�SH�WURQXO� 0ROGRYLL��vQ�ORFXO�XQXL�GRPQLWRU
FDUH�QX�SUHD�HUD�SULHWHQXO� &DQWDFX]LQLORU��,�VH�vQFUHGLQ  ��GHFL�LQVLJQHOH�GRPQLHL�úL�OXkQGX�
úL�U�PDV�EXQ�GH�OD�9L]LU��ELQHI �F�WRUXO�V �X��DFHVWD�VH�UHWUDVH�vQ�FDPHUD�XQGH�HUD�úL�6XOWDQXO�
FDUH�SULYLQG�GH�OD�IHUHDVWU ��FX�FkW ��DELOLWDWH�vQF �OHFDVH�ùHUEDQ��FX�WRDW ��VWDWXUD�VD�PDVLY ��DWUDVH�DWHQ  LD� 9L]LUXOXL� FX�DFHVWH�FXYLQWH�GH� DGPLUD  LH�� &DQWDFX]LQ� ùHUEDQ�2JOX�� DGLF�
&DQWDFX]LQR�H�ILXO�GLDYROXOXL��QXPH�FH�D�U �PDV��OD�WXUFL��SkQ ��D]L��DFHVWHL�IDPLOLL��3RUHFOD
HUD�SRWULYLW ��F�FL��vQ�]HFH�DQL�GH�GRPQLH��ùHUEDQ�9RG ��G�GXVH�GH�JkQGLW�3RU  LL�FD�QLFL�RGDW �
GH�FkQG�9DODKLD�H�WULEXWDU ��WXUFLORU��$MXQVH�vQ�%XFXUHúWL��GH�XQGH�SOHFDVH�VSUH�0ROGRYD��FX
FkWHYD� ]LOH� PDL� vQDLQWH�� 'XFD� 9RG ���� XQGH� vúL� IDFH� LQWUDUHD� vQ� DFODPD  LLOH� SRSRUXOXL�EXFXURV�GH�D�YHGHD�SH�XQXO�GH�DO� OXL�SH� WURQ��úL� vQFHSH�D�SXQH�RUGLQH� vQ�DIDFHULOH�  �ULL�
8UP�UHD�FX�VWU �úQLFLH�vPS �U LUHD�GUHSW � LL��vQGU�]QH �vQ�KRW �UkUL�úL�QHPLORV�OD� QHH[HFXWDUHD
RUGLQHORU��WUHFHD�FKLDU�SHVWH�VW �UXLQ  HOH�PDPHL�VDOH��3H�FkW�GH�VHYHU�FX�FHL�YLQRYD  L��SH�DWkW
GH�P�ULQLPRV�HUD�FX�FHL�YUHGQLFL��$VWIHO�vúL� DVLJXU �� FUHGLQ  D� úL�GUDJRVWHD�PLQLúWULORU�V �L�
PDL�DOHV �D�FDSLFKLKDLHORU�FH�  LQHD�OD�3RDUW ���GRL�ERLHUL�vQUXGL  L�GH�DSURDSH�FX�HO��3HQWUX�D�úLSXWHD� VHUYL� GRPQXO� úL� D�O� VDOYD� OD� QHYRLH�� HUD� QHFHVDU �� R� YLJLOHQ  �� GHRVHELW �� úL� R
VXSUDYHJKHUH�OD�FHOH�FH�VH�SHWUHF�vQ�MXUXO�DIDFHULORU�3ULQ  XOXL�úL�DOH�  �UHL��3HQWUX�D�O�  LQHD�vQ
FXUHQW��H[SHGLDX�úWLULOH�SULQ�FXULHUL�QXPL  L�F�O�UDúL��vPEU�FD L�W�W�UHúWH�úL�SUHY �]X  L�FX� FDL
EXQL�� úL� vQDUPD  L� FX�VDELH�� DUF� úL�V �JHDW��� &XQRVFkQG�ELQH�RDPHQLL� úL� RELFHLXULOH� GH� OD
&XUWHD�6XOWDQXOXL��3ULQFLSHOH��ùHUEDQ�SXQHD�SUH  �SH�WRW�FH�VH�SHWUHFHD�OD� &RQVWDQWLQRSRO�úLSH�OkQJ ��FDSLFKHKDLHOH��FDUH�GLVSXQHDX�GH�vQVHPQDWH� VXPL�GH�EDQL�SHQWUX�PLWXLUHD�FHORU�GLQ
MXUXO�9L]LUXOXL��FXOWLYD�OHJ �WXULOH�FX�YHFKLL�SURWHFWRUL�úL�F �XWD�IDYRDUHD�DOWRUD�PDL�QRL�

7XUFLL� vQV ��� FX� WRDW �� UHSXWD  LD� GH� EDUEDUL�� DX� WRWXúL� PDUHOH� PHULW� GH� D� S �VWUD
UHFXQRúWLQ  �� DPLFLORU�� I �U��GHRVHELUH�GH� UHOLJLH�� úL� D�L� DS �UD� OD� QHYRLH� FX� SUH  XO� YLH  LL�
3ULQ  XO�ùHUEDQ�DYHD�GH�SURWHFWRU�SH�OkQJ ��0DUHOH�9L]LU��FDUH�HUD�SH�DWXQFL�� &DUD�0XVWDID�3DúD�úL�SH� 6XOWDQD�9DOLGH��DGLF ��SH�PDPD�6XOWDQXOXL��(UD�SH�WLPSXO�DVHGLXOXL� 9LHQHL��FkQG
ùHUEDQ�SULPLVH�RUGLQXO��FD�úL� 9RHYRGXO�0ROGRYLL��GH�D�SRUQL�vQ�IUXQWHD�XQXL�FRUS�GH���SkQ �
OD������GH�YDODKL��FHHD�FH�H[HFXW ��vQ�JUDE ���úL�úL�VWDELOL�ODJ �UXO�vQ�PDUJLQHD� 9LHQHL��XQGH�VH
YHGH�SkQ �� D]L�R� FUXFH� FDUH� DPLQWHúWH�GH�DFHVW�3ULQFLSH�P �ULQLPRV��FDUH� WULEXWDU� 3RU  LL�
vPEU� LúDVH�FDX]D�FUHúWLQ ���7XQXULOH�VDOH�QX�úL�WULPHWHDX�JKLXOHOHOH� vQ� ODJ �UXO� FUHúWLQ�� LDUDFWLYLWDWHD�VD�PLOLWDU �� FRQWUD�QHP  LORU�� úWLD�V�R�QHXWUDOL]H]H�� 6XE� SUHWH[WXO� GH� D� WULPLWH
VSLRQL�V �� FHUFHWH]H�VLWXD  LD�DVHGLD  LORU��HO� FRPXQLF ��FUHúWLQLORU�úWLUL� GLQ� ODJ �UXO� WXUFHVF�
7RDWH�DFHVWH�VHUYLFLL�DX�IRVW�DSUHFLDWH�GH�vPS �UDW��FDUH�FRQIHUL�OXL�úL�XUPDúLORU�V �L�WLWOXO�GH
&RQWH�DO� 6IW��,PSHULX�5RPDQ��$P�Y �]XW�FkWHYD�WXQXUL�úL�XQ�FORSRW��FXPS �UDWH�GH�3ULQ  XO



��

ùHUEDQ�GH�OD�W �WDULL�vQWRUúL�GH�OD�DVHGLXO� 9LHQHL�� úL�DGXVH�SH�'XQ �UH�Q� 9DODKLD��SHQWUX�DvQFUHGLQ  D�SH�WXUFL��F ��úL�DL�V �L�V�DX�GLVWLQV�SULQ�SU �GDUHD�QHP  LORU�
&$3,72/8/�9�

3ULQFLSHOH�ùHUEDQ�vQIULFRúHD] ��SH�WXUFL�
ÌQWRUV �GLQ� U �]ERL�� ùHUEDQ� &DQWDFX]LQR� J �VL�  DUD� vQ� RUGLQH�� úL� GLQ� vQY � �PLQWHOH

FXOHVH�GLQ�FHOH�Y �]XWH��DWkW�GH�OD�WXUFL�FLW�úL�GH� OD�QHP  L��VH�KRW �Uv� GH�D�SXQH�vQ�DSOLFDUH
JUDQGLRVXO�V �X�SODQ�SROLWLF��6WUkQVH�SH�FKHOWXLDOD�VD�YUH�R��������VkUEL�úL�EXOJDUL��YLWHML�úL
U�]ERLQLFL��FDUL��FX� WRDW ��VXSXúHQLD�WXUFHDVF ��� I�FHDX�GHVHRUL� DWDFXUL�FRQWUD� ORU�� ÌL�  LQHDDIDU��GH�  DU���JDWD�OD�SULPXO�VHPQDO��3HQWUX�vQWUH  LQHUHD�DFHVWHL� DUPDWH�� ùHUEDQ�� FD�V ��QX
SXLH�QRL�ELUXUL�SH�  DU���UHFXUVH�OD�XUP �WRUXO�PLMORF� WULEXWXO�VH�WULPHWHD� 3RU  LL� HVFRUWDW�GH
VROGD  L�GH�DL�  �ULL�SkQ ��OD�'XQ �UH��GH�XQGH�VH�vQWRUFHDX�FX�FKLWDQ  ��GH�SULPLUH�GLQ�SDUWHD
WXUFLORU� vQV �UFLQD  L� V ��� GXF�� WULEXWXO� SkQ �� OD� ORFXO� GHVWLQDW�� ÌQ� GUXP� VSUH� $GULDQRSRO�
KDLGXFLL�VkUEL�SO �WL L�GH�ùHUEDQ�DWDFDX�FRQYRLXO��úL�O�SU �GDX�GH�SXQJLOH�FX�EDQL��5HSHWkQGX�VH�DFHVW�V LVWHP��WXUFLL�DPHQLQ  DX�SH� ùHUEDQ��GDU�DFHVWD� U �VSXQGHD� U �VSLFDW�� F ��RULFH�V�DU
vQWkPSOD�SH�WHULWRULXO�WXUFHVF�SULYHúWH�QXPDL�3RDUWD�2WRPDQ ���7XUFLL�YHQL  L�� OD� %XFXUHúWL
SHQWUX�D�FHUH�O �PXULUL�vQ�DFHDVW ��SULYLQ  ���DX�SOHFDW�DWkW�GH� vQVS �LPkQWD  L�GH� ùHUEDQ�FDUH
U�FQHD� OD�HL�� F ��QX�VH�SUHD� ]RULDX�D�PDL�YHQL� OD� %XFXUHúWL�� 3H� FkQG� vQDLQWH� DJDOHOH� VH
vPEXO]HDX�D�YHQL�vQ�  DU��FX�GLYHUVH�WUHEXUL�GLQ�SDUWHD�3RU  LL��úWLLQG�F ��YRHYR]LL�VXQW�GDUQLFL�úL�QX�VH�vQWRUFHDX�FX� PkQLOH�JRDOH��VXE�ùHUEDQ�OXFUXULOH�V�DX�VFKLPEDW��2GDW ���ILLQG�QHYRLH
GH�D�WULPLWH�XQ�RUGLQ�OD�%XFXUHúWL�SHQWUX�D�SUHJ �WL�FDUH�FX�SURYL]LL��QX�VH�J �VHD�QLPHQL�V ��VH
JU�EHDVF��D�SULPL�VDUFLQD��8Q�DJ ��PDL�FXUDMRV�VH�RIHUL�HO�V ��vQIUXQWH�SH�QHvQIULFDWXO�ùHUEDQ�
FDUH�DIOkQG�SULQ�DJHQ  LL�V �L�GH�VRVLUHD�OXL�� GDVH�RUGLQH�F �SLWDQLORU�GH�OD�'XQ �UH�V ��ILH�SULPLW
úL�HVFRUWDW�GH�R�FRPSDQLH�GH�F �O�UDúL�SkQ ���vQ�%XFXUHúWL��SH�GUXPXUL� vQWRUWRFKLDWH��SHQWUX�D�L�OXQJL�FkW�PDL�PXOW�FDOHD��7XUFXO�DMXQVH�OD�%XFXUHúWL�úL�VH�DúWHSWDVH�V ��ILH�SULPLW�OD�&XUWH�úL
SXV�OD�WDLQ��2IL  HUL�GH�DL�OXL�ùHUEDQ�vQV ��±�3RUWDULL�±� vQV �UFLQD  L� FX�SULPLUHD�VWU �LQLORU�� vO
YL]LWDU��SHQWUX�D�L�XUD�EXQ�YHQLW��úL�D�O�vQWUHED�GH�VFRSXO�VRVLULL�VDOH��$JD�YHQLW�FX� ILUPDQ�DPHQLQ  D��FHUkQG�V ��ILH�SULPLW�vQ�DXGLHQ  ���GDU�SULPL�U �VSXQV��F ��VH�YD�DYHUWL]D�SH�9RG ��GH
VRVLUHD�VD�� úL� HO�YD�GD�RUGLQHOH�FXYHQLWH��GXS ��RELFHLXO� &XU  LL�� ùHUEDQ� 9RG �� vL� SXVH� ODGLVSR]L LH�FXDUWLU�úL�WDLQ��úL�L�WULPLWH�YRUE ��F��QX�YD�SXWHD�IL�SULPLW�GHFkW�D�GRXD�]L��%RLHULL
VH�DIODX�SUH]HQ  L�OD�&XUWH��LDU�SRSRUXO�XPSOXVH�vPSUHMXULPLOH�3DODWXOXL�SHQWUX�D�DIOD�VFRSXO
YHQLULL�7XUFXOXL��8Q�FRUWHJLX�GH� SDLFL�úL� VXOL DUL�DGXVHU��SH�DJ ��SH�XQ�FDO�VXSHUE�DOHV�GLQ
JUDMGXULOH�OXL�9RG ���FDUH���DúWHSWD�vQ�VDOD�GH�DXGLHQ  ��� vQ�PLMORFXO�ERLHULORU�� /D� LQWUDUHD
DJ�L��9RG ���vQ�SLFLRDUH��QX�ULGLF ��SULYLUHD�VSUH�HO�GHFkW�GXS ��FH�WHUPLQ ��UH]ROYDUHD�FkWRUYDKkUWLL�FDUH�L�VH�S �UXU��PDL�LPSRUWDQWH��VH�vQWRDUVH�DSRL�GH�XUHD] ��EXQ�YHQLW�DJ �L��úL�O�SRIWL�V �
úD]���SRUXQFLQG�V ��VH�DGXF ��FDIHD��úHUEHW�úL�RGRJDFL��GXS ��PRGD�WXUFHDVF ���6H�vQWRDUVH�DSRL
F�WUH�ERLHUL�úL�SUHI �FkQGX�VH�D�QX�IL�PXO  XPLW�GH�H[HFXWDUHD�XQRU�RUGLQH�� vQFHSX�D� U �FQL
F�WUH�HL�FX�DWkWD�VWU �úQLFLH��vQFkW�7XUFXO��FDUH�úL� SXVHVH�FDSXO� OD� &RQVWDQWLQRSRO� F ��HO� YD
vQVS �LPkQWD�SH�9RG ���OD�YHGHUHD�DFHVWXL�3ULQ  �GH�R�VWDWXU ��XULDú���FX�RFKLL�PDUL�úL�YRFHD�GHWLJUX�� vQWU�DWkWD� WUHPXUD� GH� IULF �� F��úL� IULSVH� GHJHWHOH� FX� FDIHDXD� IHUELQWH�� úL� F �XWD� V �
VFXUWH]H� UHSHGH� DXGLHQ  D�� ùHUEDQ�9RG �� DWHQW� OD� DFHDVW ��VFHQ ��� vO� vQWUHE �� DSRL� GH� URVWXO
YHQLULL��$FHVWD�VFRDVH�GLQ�VkQ�ILUPDQXO��úL�vO�vQPkQ ��OXL�9RG ��FDUH�V �UXW��KkUWLD�úL�R�GXFH�OD
IUXQWH�� ÌQ� SLFLRDUH�� 9RG �� úL� ERLHUL� DVFXOWDU ��FHWLUHD� GH� F �WUH� 'LYDQ�(IIHQGL� úL� DIOkQG
FRQ  LQXWXO� RUGLQXOXL�� ùHUEDQ� vQFHSXVH� GH� DVW �� GDW�� D� � U�FQL� F�WUH� 7XUF�� LPSXWkQGX�LvQGU�]QHDOD�GH�D�IL�DGXV�RUGLQXO�6XOWDQXOXL�FX�DWkWD�vQWkU]LHUH��RUGLQ�H[HFXWDW�GH�F �WUH�  DU��
GH���]LOH��úL�YD�FRPXQLFD�3RU  LL�LQFDSDFLWDWHD�VD��SHQWUX�FDUH�YD�SO �WL�FX�FDSXO��)X� UHFRQGXV
vQ�XUP��OD� FXDUWLU�FX� DFHODú�FHUHPRQLDO��FX�RELFLQXLWXO�GDU��R�VXP ��GH�EDQL��R�EXFDW �� GH
SRVWDY�úL�DWODV��LDU�D�GRXD�]L���vO�SRUQL�GLQ�  DU���VSHULDW�úL�FRQIX]�GH�FHOH�S � LWH�



��

$ú�DYHD�PXOWH�GH�UHODWDW�GH�DVSULPHD�FX�FDUH�ùHUEDQ�9RG ��JXYHUQD�  DUD��GDU�ILLQGvQF��vQ�YLD  ���SHUVRDQHOH�FDUH�PL�OH�DX��FRPXQLFDW��QX�YRL�QRWD�GH�FkW�IDSWXO��F ��vQDLQWH�GH�D
FHUH�DXGLHQ  ��úL�D�LQWUD�OD�'RPQ��ERLHULL�RELFLQXLDX�D�GD�EDFúLú�SDMXOXL�GH�OD�Xú ���SHQWUX�D
DIOD�GDF ��9RG ��H�ELQH�GLVSXV�úL�DWXQFL��vQDLQWH�GH�D�LQWUD��vúL�I �FHDX�FUXFH��FD�V ��SRDW��WUHFH
VSDLPD�GLQ�FDUH�XQLL� LHúHDX�FKLDU�EROQDYL�� 3DWLPD�VD�úWLX�V �� ORYHDVF �� úL� vQ�GXúPDQLL�GH
GHSDUWH��$�úWLXW�V ��FRQYLQJ ��SH�,RDQ� 6RELHVFKL��5HJHOH�SRORQLORU��PkQLDW�SH�'XFD�9RG ��DO0ROGRYHL��IRVWXO�V �X�SHUVHFXWRU��FD�V ��ILH�ULGLFDW��FKLDU�vQ�]LXD�&U �FLXQXOXL��GLQ�0LWURSROLD
GLQ�,DúL��FDSLWDOD� 0ROGRYLL��úL�GXV�vQ�3RORQLD�FD�SUL]RQLHU�GH�U �]ERL��XQGH�PXUL�GXS ��FkWYD
WLPS�OD�/HPEHUJ��6 ��UHFXQRDúWHP�vQV ��úL�SDUWHD�EXQ ��D�OXL�ùHUEDQ�9RG ���FDUH�QX�FRQGDPQD
OD�PRDUWH� I �U�� MXGHFDWD�'LYDQXOXL� úL� I �U�� FRQVLP LPkQWXO�ERLHULORU�� (UD�XQ�RP� YHVHO� úL
FLYLOL]DW�úL�LXELWRU�GH�VWU �LQL��SHQWUX�FDUL�HUD�IRDUWH�JHQHURV��vQWUH  LQHD�úL�vQFXUDMD�WDOHQWHOH�úLDUWHOH�IUXPRDVH��$MXWD�SH�GDVF �OLL�GH�OLPED�JUHDF ���vQ�FDUH�ILL�GH�ERLHUL�vQY � DX�JUDPDWLFD�
UHWRULFD�úL�ILOR]RILD��,QWURGXVH�OD�&XUWH�XQ�VLVWHP�GH�YLD  ��PDL�FLYLOL]DW��D�IRVW�SULPXO�FDUH
vQWUHEXLQ  D� WDFkPXUL� GH� DUJLQW� OD� PDV ��� =LGL� vQ� %XFXUHúWL� XQ� KDQ�� SHQWUX� WRW� IHOXO� GH
QHJXVWRUL��FDUH�SRDUW ��QXPHOH�+DQXO�OXL� ùHUEDX�9RG �� úL� DOH� F �UXL�YHQLWXUL�VXQW�GHVWLQDWH
P�Q�VWLULL�&RWURFHQL��]LGLW ��úL�vQ]HVWUDW ��FX�PDUH�FKHOWXLDO ��WRW�GH�GkQVXO��3H�ORFXO�DFHVWHLP�Q�VWLUL� &RWURFHQL� VH� DIOD� vQDLQWH� R� ELVHULFX  �� FX� KUDPXO� 6ILQ  LORU�0DUWLUL� &R]PD� úL
'DPLDQ��úL�XQGH�ùHUEDQ�9RG ��VH�DVFXQVH�GH�RUGLQXO�GH�DUHVWDUH�DO�OXL� 'XFD�9RG ���ILLQGF �
DFHD�]L�VH�vQWkPSODVH�D�IL����$XJXVW��FOHUXO�FDUH�DYHD�V ��VILQ  HDVF��P�Q�VWLUHD��D�FRQYLQV�SH
ùHUEDQ�V ��R�vQFKLQH�$GRUPLULL�0DLFLL�'RPQXOXL��FHHD�FH�I �FX��ÌQ�JHQHUDO�IDSWHOH�VDOH�HUDX
F�O�X]LWH�GH�LGHL�JHQHURDVH��,QWURGXVH�vQ�  DU��RUGLQH� úL� OLQLúWH��GRULWH�GH�PXOW ��YUHPH�GHORFXLWRUL�� vQWUH  LQHD�FRUHVSRQGHQ  ��VHFUHW �� FX�GLYHUúL� SULQ  L� FUHúWLQL�� úL� PDLHX� VHDP �� FX
vPS�UDWXO�/HRSROG�DO�$XVWULHL��F �UXL�D�WULPLV�vQ�PLVLXQH�VHFUHW ��OD�9LHQD�R� GHSXWD  LXQH�GH
ERLHUL��FX�GDUXUL��$�PXULW�ùHUEDQ�9RG ��SX  LQH�]LOH�GXS ��DVWD��RWU�YLW�GH�DL�V �L��FXP�VXV  LQ
XQLL��GXS ��R�GRPQLH�GH��� O���DQL�$X�U�PDV�Y �GXYD��FDUH�WU �LHúWH�úL�DVW �]L�FX�WUHL�FRSLL��GRX �
IHWH�úL�XQ�ILX��DGLF ��3ULQFLSHOH�*KHRUJKH�&DQWDFX]LQR��FDUH� ORFXHúWH�FX�QRELOD�VD�IDPLOLH�vQ%UDúRY�� RUDú� vQ� 7UDQVLOYDQLD�� LXELW� úL� UHVSHFWDW� GH� WRDW �� OXPHD�� vQ� VSHFLDO� GH� RIL  HULL
DXVWULDFL��SHQWUX�PHPRULD�S �ULQWHOXL�V �X��FD�úL�SHQWUX�FDOLW � LOH�VDOH�FX�DGHY �UDW�SULQFLDUH�

&$3,72/8/�9,�
&RQV WDQWLQ�%UkQFRYHDQX�H�DOHV�3ULQFLSH�DO� 9DODKLHL�
0RDUWHD�QHDúWHSWDW ��D�OXL�ùHUEDQ�9RG ��SXVH�SH�ERLHUL�vQ�IULFD�GH�D�QX�VH�WUH]L�FX�XQ

VWU�LQ�SH�WURQXO�  �ULL��3H�GH�DOW ��SDUWH�SRSRUXO��GH�IULFD�Q �Y�OLULL�RúWLORU�KDLGXFHúWL�vQWUH  LQXWH
GH�GHIXQFWXO�'RPQ�� vQFHSX�V ��DFODPH�SH� VWU �]L� SH� &RQVWDQWLQ� &DQWDFX]LQR�� IUDWHOH� OXLùHUEDQ��FHUkQGX�O�GH�'RPQ��DFHVWD�vQV ��UHIX]��FX�KRW �UkUH��QHYRLQG�V ��DWUDJ ��XUJLD�3RU  LL
FRQWUD�VD�úL�D�  �ULL��'DU�GRULQ  D�JHQHUDO��GH�D�YHGHD�SH� WURQ�XQ� &RQVWDQWLQ�� I �FX� FD�QRXO
'RPQLWRU� V �� ILH� DOHV � vQ� SHUVRDQD� OXL� &RQVWDQWLQ� %UkQFRYHDQX�� XQ� QHSRW� GH� VRU �� DO
GHIXQFWXOXL� 9RHYRG�� (UD� DWXQFL� vQ� YkUVW �� GH� ��� DQL�� E �UEDW� IUXPRV� úL� LXELW� GH� SRSRU�
2FXSDVH�vQDLQWH�GHPQLWDWHD�GH�0DUH�6S �WDU�úL��vQ�XUP ���GH�0DUH�/RJRI �W�úL�GXFHD�R�YLD  �IDVWXRDV ���DYkQG�vQ�MXUXO�V �X��vQDLQWH�GH�GRPQLH��R�VXLW ��GH���±���ERLHUL�GH�SULPXO� UDQJ�
8QFKLXO�V �X��ùHUEDQ��vO�LXEHD�PXOW�SHQWUX�FDUDFWHUXO�úL�GLVWLQF  LD�PDQLHULORU�VDOH��úL�O�O �XGD
ID ��GH�ERLHUL��VXV  LQkQG�F ��QLPHQL�QX�L�DU�SXWHD�FRQWLQXD�GRPQLD�FX�DFHLDúL�SULFHSHUH��6H
VXV  LQH�FKLDU�F ��vQ�XOWLPHOH�FHDVXUL��ùHUEDQ�9RG ��O�DU�IL�FKHPDW�OD�SDWXO�V �X�GH�PRDUWH��úL�
vQFUHGLQ  kQGX�L� SHFHWHD� GRPQHDVF ��� O�DU� IL� UXJDW� V ��úL� DVXPH� VDUFLQD� GRPQLHL�� SHQWUXOLQLúWHD�VD�úL�D�  �ULL��$FHLDúL�UXJ �PLQWH�L�R�I �FXU��úL�ERLHULL�V WUkQúL��OD�VIDW�vQ�0LWURSROLD�GLQ
%XFXUHúWL��%UkQFRYHDQX�vL�UHIX] ��FX�WRDW ��KRW�UkUHD�úL�VH�UXJ ��GH�D�IL� O�VDW� vQ��SDFH��F �FL
VLWXD  LD�úL�YHQLWXULOH�VDOH�vL�SHUPLW�V ��GXF��R�YLD  ��SULQFLDU ���SH� FkQG�VSOHQGRULOH�GRPQLHL
VXQW�YHFLQLF�VXSXVH�SU �EXúLULL��%LHWXO�SULQ  ��FDUH�D�DYXW�SUHVLP  LUHD�WUDJLFXOXL�V �X�VIkUúLW��D



��

FHGDW�LQVLVWHQ  HORU�UXGHORU��SULHWHQLORU�úL� DFODPD  LXQLORU�SRSRUXOXL��FDUL�L�DX�MXUDW�FUHGLQ  ��úLDVFXOWDUH�
,QWUDU��GHFL�WR  L� vQ�ELVHULF ��� XQGH�0LWURSROLWXO� vO� vQFLQVH� FX� VDELD�� vL� SXVH� FXFD

GRPQHDVF ��SH�FDS��úL��vPEU �FDW�vQ�KODPLG ��GRPQHDVF ���IX�FRQGXV�SH�WURQ��XQGH�L�VH�G �GX
SULPXO�RPDJLX���V �UXWDWXO�PkQLL�� 'XS �� FHUHPRQLH�XUPDU �� IXQHUDULLOH� OXL� ùHUEDQ� �� �� ]LOH
GXS���PRDUWH���XUPDW�GH�ERLHULPH�úL� GH�QRXO�'RPQ��SH� MRV��SkQ �� OD� &RWURFHQL��XQGH� IXvQJURSDW�� LDU�SH� PRUPkQW� VH� vQILSVH� XQ� VWHDJ� URú� FH� VH� YHGH� SkQ �� D]L�� 6IDWXO� ��ULL� D
FRPXQLFDW� 3RU  LL� DOHJHUHD� OXL� &RQVWDQWLQ� %UkQFRYHDQX��FHUXW�GH�SRSRU�� úL� UXJ �� FD� WRDWH
SUHURJDWLYHOH�GRPQLHL�V ��ILH�UHFXQRVFXWH�GH�3RDUW ���F�UHLD�DWkW�  DUD�FvW�úL�QRXO�'RPQ�U �PkQ
FUHGLQFLRúL��PDL�DOHV�vQ�DFHOH�YUHPXUL�GH�U �]ERL��7XUFLL�DSUREDU ��DOHJHUHD�úL� WULPLVHU �� OXL
&RQVWDQWLQ�%UkQFRYHDQX�LQVLJQHOH�GRPQLHL��3H�GH�DOW ��SDUWH� %UkQFRYHDQX� vQúWLLQ  HD]�� GHVXLUHD�VD�SH�WURQ�úL�SH�vPS �UDWXO�/HRSROG�DO�$XVWULHL��SULQWU�R�VFULVRDUH�RPDJLDO ���H[SHGLDW �
vQ�JUDE ��FX�GRL�ERLHUL��FX�RUGLQXO� GH�D� DMXQJH�SH�FHL� SDWUX�ERLHUL� WULPHúL� vQ�PLVLXQH�GH
ùHUEDQ�9RG ���$FHúWLD�DX�IRVW�DMXQúL�QX�GHSDUWH�GH� %XGD��XQGH�OL�VH�FRPXQLF ��PRDUWHD�OXL�
ùHUEDQ� úL�RUGLQXO� OXL� %UkQFRYHDQX�GH� D� LL�VH� UHPLWH� ORU� GDUXULOH�� FH� YRU� IL� GXVH� GH� HL
vPS�UDWXOXL��vQ��QXPHOH�QRXOXL�GRPQ�/D�vQFHSXW�VROLL�OXL�ùHUEDQ�RSXVHU ��vPSRWULYLUH��GDU�DMXQúL�OD� 9LHQD��SUHGDU ��GDUXULOH
FHORU���ERLHUL��LDU�HL�VH�vQWRDUVHU ��úL�U�PDVHU��vQ�7UDQVLOYDQLD��GH�IULFD�OXL�%UkQFRYHDQX��FD
ILLQG�SDUWL]DQLL�OXL�ùHUEDQ�

3ULQFLSHVD�Y �GXY���FX�ILL�HL��FDUH�OXDVH�SDUWH�OD�vQPRUPkQWDUHD�VR  XOXL��D�U�PDV�OD
0�Q�VWLUHD� &RWURFHQL�SHQWUX�D�vQJULML�GH�V OXMEHOH�UHOLJLRDVH��GDU�%UkQFRYHDQX�R�SXVH�VXEVXSUDYHJKHUHD�XQHL�J �U]L� GH� ���VROGD  L�� úL�L� FHUX� ���� SXQJL� SHQWUX� SURSULD� HL� VDOYDUH�
%UkQFRYHDQX�LQWHQ  LRQD�V ��vQWUHEXLQ  H]H�DFHúWL�EDQL�SHQWUX�D�WHPSHUD�SH�SXWHUQLFLL� GH� OD
3RDUW���FDUL�F �XWDX�FX�WRW�GLQDGLQVXO�V ��SXLH�PkQD�SH�SULQ  XO�*KHRUJKH��ILXO�OXL�ùHUEDQ��FDUH
HUD�DWXQFL� vQ� YUkVW �� GH� �� DQL�� 9�GXYD� OXL� ùHUEDQ� FHUXVH� DWXQFL� vQ� JUDE �� DMXWRU� GH� OD
&RQVWDQWLQ� %�O�FHDQX��JLQHUHOH�HL�� FDUH�VH� DIOD� vQ�7UDQVLOYDQLD��úL� FDUH� I �FXVH�SDUWH�GLQSULPD�VROLH�D�FHORU���ERLHUL��ÌO�LQIRUP ��SULQ�HPLVDUL�GH�SHULFROXO�vQ�FDUH�VH�J �VHVF��DWkW�HL�FvW
úL�ERJ � LLOH�ORU��GDF ��YRU�F�GHD�vQ�PkQD�WXUFLORU��FDUL�FRQVLGHUDX�SH�ùHUEDQ�FD�UHEHO�ID  ��GH
3RDUW��

%�O�FHDQX�DYHD�GH�VR  LH�SH�R� ILLF �� D� OXL� ùHUEDQ�� úL�QX� HUD� GHFL� SDUWL]DQXO� QRXO
'RPQ��UHXúLVH�FKLDU�V ��FRQYLQJ ��SH�QHP L� GH�D�WULPLWH� vQ� 9DODKL� D� �� �� �� UHJLPHQWH�VXEFRPDQGD�*HQHUDOXOXL� +HLVOHU��FDUH�HOLEHU ��SH�3ULQFLSHVD�Y �GXY��FX�ILL�HL��úL�U �GLF��DYX  LLOH
FDUH�QX�SUHD�HUDX�GH�GLVSUH  XLW�� úL�L� FRQGXVH�SkQ �� OD� %UDúRY��XQGH�VH� J �VHVF� SkQ �� D]L�
%UkQFRYHDQX�VWUkQVH�RúWLUH��GDU�QX�VH�JU �EL�V ��GHD�SLHSW�FX� UHJLPHQWHOH�QHP  HúWL�� FL�VH
UHWUDVH�vQ�  DU���GkQG� vQV ��GH� úWLUH�WXUFLORU�GH� LQWUDUHD� ORU�� /D� DIODUHD�DFHVWHL� úWLUL�� WXUFLL�
IRDUWH�IXULRúL��vQYLQXLU ��SH�%UkQFRYHDQX�GH�LQFDSDFLWDWH��GDU�DFHVWD�VH�DS �U��FX�DELOLWDWH��F �QX�VH�SXWHD�RSXQH�XQXL� GXúPDQ�VXSHULRU� FD�QXP �U�� ùDVH�V �SW�PkQL� U�PDVHU�� QHP LL� vQ
%XFXUHúWL��GDU�DIOkQG�GH�DSURSLHUHD�XQHL�DUPDWH�GH��������GH�WXUFL�úL�W �WDUL��SUHFXP�úL�GH
DMXWRUXO�GH����������XQJXUL� U�VYU�WL L��VXE�FRPDQGD�FRQWHOXL� 7HNHOL��SURFODPDW�GH�WXUFL� OD
$OED�,XOLD�3ULQFLSH�DO�7UDQVLOYDQLHL��QHP  LL�VH�UHWUDVHU ��vQ�PXQ  LL�9DODKLHL�úL�FHUXVHU ��DMXWRU
GLQ�7UDQVLOYDQLD�$MXQúL�vQV ��vQ�PXQ  LL�%UDQXOXL��QHP  LL� VH�Y �]XU�� DQWLFLSD  L�GH�WXUFL�� FDUL�VRVLVHU �
vQDLQWHD�ORU�SH�XQ�GUXP�PDL�VFXUW�GDU�PDL� U�SRV��GDU�I�U��D�úL�SLHUGH�FXPS �WXO�úL�FX�WRDW �
LQIHULRULWDWHD�QXPHULF ���QHP LL�G�GXU��SLHSW�FX�WXUFLL�úL�YLFWRULD�DU�IL�IRVW�GH�SDUWHD�ORU��GDF �
XQJXULL�VRVL  L�vQ�DMXWRUXO�ORU�Q�DU�IL�IXJLW�FKLDU�OD�vQFHSXWXO�OXSWHL��*HQHUDOXO� +HLVOHU�IX�I�FXW
SUL]RQLHU�� LDU� %�O�FHDQX��SH� FkQG�VH�V LOL�V �� GHVFDOLFH�GH�SH� FDO� FDUH� VH� DIXQGDVH� vQWU�RPRFLUO���IX�XFLV ��ùWLUHD�ILLQG�DGXV ��OXL�%UkQFRYHDQX�FDUH�XUP �UHD�OXSWD��vPSUHXQ ��FX�Fk LYD
RIL HUL�WXUFL��GH�SH�YkUIXO�XQXL�PXQWH�YHFLQ��HO�RUGRQ ��V��L�VH�DGXF ��FDSXO�OXL� %�O�FHDQX��)X
DGXV�vQDLQWHD�VD�úL�JHQHUDOXO� +HLVOHU��F �UXL�WULPLVH�vQV ��YRUE��vQ�WDLQ ���V��ILH�vQFUHGLQ  DW��F�
SULQ  XO� %UkQFRYHDQX�YD� OXFUD�SHQWUX� HOLEHUDUHD�VD��FHHD�FH�úL� I �FX��7XUFLL�VHPH  LQGX�VH
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GXS��YLFWRULH��vQDLQWDU ��vQ�7UDQVLOYDQLD�úL�LQWUDU ��vQ�$OED�,XOLD��XQGH�SURFODPDU ��GH�3ULQFLSHDO�7UDQVLOYDQLHL�SH� 7HNHOL��'DU�EXFXULD�ORU�QX�IX�GH�OXQJ ��GXUDW ���F�FL�OD�úWLUHD�F ��XQ�FRUS
GH�DUPDW ��DXVWULDF�VH�DIOD�vQ�DSURSLHUH��R�OXDU ��OD�IXJ ��vQDSRL�FX�DWkWD�LX  HDO���F��DMXQVHU��vQ
)�J�UDú��FDUH�IXVHVH�DWXQFL�vQ�SXWHUHD�ORU��GXS ��R�]L�úL�R�QRDSWH��vQ�ORF�GH�FHO�SX  LQ���]LOH�
7XUFLL�úL� W �WDULL�VH� vQDSRLDU ��DSRL� vQ�  �ULOH� ORU�� LDU� %UkQFRYHDQX� úL� 7HNHOL� FX�XQJXULL�V �L
U�PDVHU�� vQ� 9DODKLD��XQGH� IXU �� FDUWLUXL  L� SULQ�VDWH��XQGH�VH�SXUWDU �� FD� vQ�  DU��GXúPDQ ��FDX]kQG� PDUL� QHDMXQVXUL� SRSXOD  LHL�� $LFL� DU �WDVH� %UkQFRYHDQX� LVWH  LPHD� VD� SROLWLF ��
UHFXQRVFXW ��GH�WXUFL�FD�úL�GH�QHP  L��FvW�úL�GH�SRSXOD  LD� �ULL�FDUH�VH�Y �]X�OLEHUDW ��GH�RDVSH  LL
XQJXUL��6H�SOkQVH�3RU  LL�F�� WHNHOLDQLL�UXLQHD] ��  DUD�SULQ� MDIXULOH� ORU�� úL�F ��VXSXúLL�V �L� IXJ
SHVWH�JUDQL  ��� úL� GDF ��VWDUHD�DFHDVWD�YD�FRQWLQXD� vL� YD� IL� LPSRVLELO� V ��SO�WHDVF��WULEXWXO�
5�VSXQVXO�3RU  LL�VRVL��F ���&LQH��VXE�SUHWH[W�GH� UHIXJLX� SULHWLQHVF�� VH� SRDUW�� RVWLO� vQ�  DUDYRDVWU��� PHULW�� V�� ILH� WUDWDW� FD� LQDPLF�� DYH L� DXWRULWDWHD� úL� DSOLFD L�R� GXS�� QHYRLH�%UkQFRYHDQX�VFULVH�vQ�VHFUHW�úL�QHP  LORU��F��YD�H[WHUPLQD�SH�UHEHOLL�XQJXUL�úL�YD�vQGHS �UWD
SH�7HNHOL��vPS �U LVH�GHFL�RúWLUH�SULQ�VDWHOH�XQGH�VH�DIODX�XQJXULL��úL�XFLVH�R�PDUH�SDUWH�GLQ
HL�� LDU� UHVWXO�VF �S�� SULQ� IXJ �� vQ�0ROGRYD�VDX� 7XUFLD�� 7HNHOL� Y �]kQGX�VH� V LQJXU� úL� I �U�
SXWHUH�� SOHF �� OD� &RQVWDQWLQRSRO�� GH� XQGH� 3RDUWD� vO� vQGUXPHD]�� FX� IDPLOLD� VD� VSUH1LFRPHGLD��XQGH�úL�VIkUúL�]LOHOH��XLWDW�GH�OXPH��5HVWDELOLQG�OLQLúWHD�vQ�  DU���VSUH�PXO  XPLUHD
FHO�SX  LQ�DSDUHQW �� D�WXUFLORU�� %UkQFRYHDQX� FXOWLY �� UHOD  LLOH� FX� DXVWULDFLL� úL� FX� SRWHQWD  LL
FUHúWLQL��vQWUH  LQkQG� FX�HL� LQWLP �� FRUHVSRQGHQ  �� úL� LQIRUPkQGX�L� GH�SODQXULOH�WXUFLORU�� ÌQ
DFHVW�VFRS�HO�  LQHD�OD� &RQVWDQWLQRSRO�GRL�GLQ�FHL�PDL��ILGHOL�ERLHUL��DIDU ��GH�DO L�SDUWL]DQL�
FDUL�O�FRVWDX� VXPL�FRQVLGHUDELOH�

9DODKLD�H�V LWXDW ��vQWUH�GRX ��vPS �U� LL�FX�FDUH�IRUPHD] ��R�EDODQ  ���3ULQFLSHOH�WUHEXLH
V��GXF��R�SROLWLF ��GH�HFKLOLEUX��3OHFkQG�EDODQ  D�SHVWH�vQGDWRULULOH�VWULFWH�F �WUH�WXUFL�� ULVF �
SHULFROXO� GH�D�SLHUGH�  DUD� úL� OLEHUWDWHD�GLQVSUH�SDUWHD�QHP  HDVF��� GXS ��SLOGD� FX� 1LFRODL
0DYURFRUGDW��GH�FDUH�YRP�YRUEL�PDL�GHSDUWH��ÌQ�VFKLPE��DSOHFkQG�R�VSUH�QHP  L� VDX�DOWHSXWHUL�FUHúWLQH��YD�SLHUGH�GRPQLD�úL� YLD  D�GLQVSUH� SDUWHD� WXUFLORU�� (� YLH� vQF �� DPLQWLUHD
WUDJLFXOXL�VIkUúLW��GLQ�DQXO�WUHFXW��DO�3ULQFLSHOXL�ùWHIDQ�&DQWDFX]LQR��úL�GRL�DQL�PDL�vQDLQWH
FHO�DO�OXL�%UkQFRYHDQX��'HWURQDUHD�DFHVWXLD�V�D�PDL� SXWXW� HYLWD�RGDW ��� QXPDL� FX�SXWHUHD
DXUXOXL��GLVWULEXLW�DWXQFL�SXWHUQLFLORU�GH�OD�&XUWHD�2WRPDQ �

&$3,72/8/�9,,�
&KHPDUHD�OXL�%UkQFRYHDQX�OD� $GULDQRSRO�
/D� UHODWDUHD�DFHVWXL� IDSW��WUHEXLHVF�  LQXWH� vQ� VDP �� LQIRUPD  LLOH� SURFXUDWH� GH�'O�

,DFRSR� 3LODULQR� �� FHW� HDQ� DO� UHSXEOLFLL� YHQH  LHQH� �� IRVW� 3ULP� PHGLF� vQ� 9DODKLD� DO
3ULQFLSHOXL� ùHUEDQ� &DQWDFX]LQR�� úL�DSRL� DO� OXL� %UkQFRYHDQX�� ÌQ� DQXO� ������ OXQD�$SULO�
VRVHúWH�OD�'XQ �UH�XQ� ,PEURKRU��WULPLV�GH�6XOWDQ��6RVLUHD�VD�QHDúWHSWDW ��VXUSULQVH�SH�WRDW �
OXPHD� úL� PDL� DOHV � SH� 9RG ��� FDUH� QX� IXVHVH� LQIRUPDW� GH� &DSLFKLKDHOHOH� VDOH� GH� OD
$GULDQRSRO��XQGH�VH�DIOD�DWXQFL� UHúHGLQ  D� &XU LL� ,PSHULDOH�� /D�PDUJLQHD� %XFXUHúWLXOXL� vOvQWkPSLQ ��%UkQFRYHDQX�FX�FXYHQLWHOH�RQRUXUL��úL�vO�FRQGXVH�SkQ ��OD�3DODW��XQGH�,PEURKRUXO
vL� SUH]LQW �� ILUPDQXO� GH�D�SRUQL� I �U�� ]�EDY�� OD� $GULDQRSRO�� SHQWUX� D� SUH]HQWD� RPDJLLOH
FXYHQLWH�6XYHUDQXOXL�V �X��$�GRXD�]L�vQV ��3ULQFLSHOH��vPEROQ �YLQGX�VH��FDS �W��IHEU���LDU�D
WUHLD�]L�ID  D�L�VH�XPIO���'RFWRUXO� 3LODULQR��FX�H[SHULHQ  D�VD��Y �]X�LPHGLDW�F ��H�YRUED�GH�XQ
HUL]LSHO��úL�vQ�VFXUW�WLPS��vQ�GRX ��V�SW�PkQL��YLQGHF �� WXPRDUHD� úL�GXUHULOH� 3ULQFLSHOXL�SHFDUH�OXPHD�vO�FUHGHD�SLHUGXW��LDU�GXS ��DOWH�GRX ��GH�FRQYDOHVFHQ  ���%UkQFRYHDQX�HUD�JDWD�GH
GUXP��ÌQ�DFHVW�WLPS�,PEURKRUXO��vQFXUFDW�GH�V LWXD  LH�úL��E �QXLQG�F ��ERDOD�H�V LPXODW ���FHUXVH
V�� YD]�� SH� 3ULQ  �� GDU� U�PDVH� XLPLW� Y �]kQGX�O� XPIODW� OD� FDS�� REUD]� úL� JkW�� GH� DELD
UHFXQRVFkQGX�O�� 2GDW �� UHVWDELOLW�� %UkQFRYHDQX� XUPDW� GH� VXLW �� SRPSRDV �� FRPSXV �� GLQ



��

RúWHQL��ERLHULPH��V OXJL�úL� DO  L� FXUWHQL�� I �FXVH�GUXPXO�� GXS �� LQGLFD  LLOH�PHGLFXOXL� 3LODULQRFDUH� vO� vQWRY �U�úLVH��FX�PDUH� �E �JDUH�GH�VHDP ��� vQ� WLPS� GH� ��� ]LOH�� vQ� ORF� GH� FHOH� ��
RELFLQXLWH��6FRSXO� WU�JkQ�UHL�vQV ��HUD�V ��FkúWLJH�WLPSXO�QHFHVDU��vQ�FDUH�DPLFLL�V �L�V ��RE  LH
OD�3RDUW ��FD�WRWXO�V ��VH�VIkUúHDVF ��FX�ELQH�

'DU�0DUHOH� 9L]LU�� 5DPL� 3DúD�� úL� VIHWQLFXO� V �X� IDYRULW� E �WUkQXO� 0DYURFRUGDW�
GXúPDQLL�V �L�QHvPS �FD L��QX�VH�O�VDX�vQGXSOHFD  L�GH�QLPLF��úL�  LQWHDX�OD�PDUHD�DYHUH�D� OXL%UkQFRYHDQX� úL� OD�GHSXQHUHD�VD�GH�SH�WURQXO� 9DODKLHL�� %UkQFRYHDQX� FXQRúWHD� GH� PXOW
JkQGXO�U�X�DO�9L]LUXOXL�úL�XQHOWLULOH�OXL� 0DYURFRUGDW��úL�QX�VH�KRW �Uv�D�H[HFXWD�ILUPDQXO�GH�D
SOHFD�GLQ�%XFXUHúWL��GH�FvW�GXS ��FH�SULPLVH�VFULVRUL�GH�vQFXUDMDUH�GLQ�SDUWHD�DOWRU�SXWHUQLFL
GLQ�MXUXO�6XOWDQXOXL��FD� PXIWLXO�.LVODU�$JD��$OL�6LOLFWDU�$JD��PDL�WkU]LX�PDUH�YL]LU��� +DVDQ
3DúD��FXPQDW�FX�6XOWDQXO��FDUL�O�vQGHPQDX�V ��YLH�QHDS �UDW�OD�$GULDQRSRO��vQFUH]kQGX�VH�vQSXWHUHD�ORU��%UkQFRYHDQX�DMXQVH�OD� $GULDQRSRO�úL�úL�vQWLQVH�FRUWXULOH�OD�GRX ��PLOH�GH�RUDú�
$LFL� SULPL� YL]LWD� OXL� 0DYURFRUGDW�� úL�GXS �� OXQJL� FRQYRUELUL�� %UkQFRYHDQX� UHXúHúWH� V ��O
FkúWLJH�GH�SDUWHD�VD��$SRL��FX�Fk  LYD�ERLHUL��VH�PXW ��vQ�RUDú�vQ�FDVD�0LWURSROLWXOXL�JUHF��LDU
GXS����]LOH�H�SULPLW�vQ�SULP ��DXGLHQ  ��GH�0DUHOH�9L]LU��FDUH�GXS ��VIDWXO�OXL�0DYURFRUGDW�vO
vPEUDF ��FX�FDIWDQ�vPSUHXQ ��FX�SULQFLSDOLL�ERLHUL�GLQ�VXLWD�VD��úL�O�DVLJXU ��GH�UHFRQILUPDUHDWURQXOXL�� &XQRúWHD� 9L]LUXO� GLVSR]L  LD� 6XOWDQXOXL� vQ� XUPD� LQWHUYHQ  LLORU� PXIWLXOXL� úL� DOH
FHORUODO  L�ELQHYRLWRUL�DL�OXL�%UkQFRYHDQX��úL�IX�V LOLW�V ��úL�DVFXQG �� JkQGXO� úL�V �� DVLJXUH�SH
%UkQFRYHDQX�F ��FKHPDUHD�VD�OD� $GULDQRSRO��QX�DYHD�DOW�VFRS�GHFkW�GH�D�FRQYLQJH�SHUVRQDO
SH� 6XOWDQ�GH�QHDGHY �UXULOH� LQDPLFLORU�� FDUY�O�DFX]DU �� GH�QHVXSXQHUH� ID  ��GH�3RDUW ��� )X
LQWURGXV�DSRL�vQ�DXGLHQ  ��OD�6XOWDQ��FDUH�vL�FRQILUP ��WURQXO�úL�O�vPEUDF ���FD�úL�SH�ERLHUL��FX�FDIWDQ��úL�IX�FRQGXV�FX�PDUH�SRPS ��OD�ORFXLQ  D�VD��SH�XQ�FDO�GH� UDV ��DOHV�GLQ�JUDMGXULOH
vPS�U�WHúWL�úL�FX�VXUJXFLXO�SH�FDS��VHPQXO�GHPQLW � LL�úL�DO�LQYHVWLULL�

6H� FXYLQH�� D� UHDPLQWL� F �� 3RDUWD� H[HUFLW �� GUHSWXUL� DEVROXWH� DVXSUD� 9DODKLHL� úL
0ROGRYLL��DVXSUD�GRPQLWRUXOXL�úL�D�ERLHULORU��GLVSXQkQG�GH�YLD  D�úL�DYHULOH�ORU��'H�QRWDW�F �
QXPDL�3ULQFLSHOH�DUH�YRLH�V ��vQWUHEXLQ  H]H�VLJLOLXO�FX�FHDU ��URúLH��LDU�VFULVRULOH�DGUHVDWH�OXL�ILH�FKLDU�GH�PLQLúWULL�V �L��WUHEXLH�V ��DLE��SH�SOLF�FkWH�R�FUXFH�vQ� FHOH�SDWUX� FRO  XUL�� úL� R�D
FLQFHD�OD�PLMORF�

%UkQFRYHDQX�RGDW ��UHFRQILUPDW��VH�JU �EL�D�VH�vQWRDUFH�vQ�  DU���I�FkQG�GUXPXO�QXPDL
vQ�úDVH�]LOH��SHQWUX�D�úL�UHYHGHD�FkW�PDL�UHSHGH�IDPLOLD�úL�VXSXúLL�V �L�úL�D�HúL�GLQ�SDLQMHQLúXO
GH�LQWULJL�FDUH�DYHD�V ��O�FRVWH�DYHUHD��OLEHUWDWHD�úL�FKLDU�YLD  D��vQGDW ��GXS ��SOHFDUHD�VD�vQV ��L]EXFQL� UHYROWD� LHQLFHULORU� vQ� &RQVWDQWLQRSRO�� FDUL� SRUQLU �� vQ�PDUú�VSUH� $GULDQRSRO��VXE
SUHWH[WXO�GH�D� vQORFXL� SH�QRL�PLQLúWULL�� PDL� FX�VHDP ��SH�PXIWLX��SUHFXP� úL� SH� 6XOWDQXO
0XVWDID��5HYROWD�VH�vQWLQVH�úL�vQ�UkQGXULOH�J �U]LL�6XOWDQXOXL��FDUH�FX�VWHDJXULOH�GHVI �úXUDWH
LQWUDU��vPSUHXQ ��vQ�$GULDQRSRO��DVHGLDU ��3DODWXO�úL�SXVHU ��OD�vQFKLVRDUH�SH�6XOWDQ��XQGH�úL
PXUL�GXS ��SX  LQ��YUHPH��LDU�vQ�ORFXO�OXL�IX�VFRV�GLQ�vQFKLVRDUH�IUDWHOH�DFHVWXLD�� $KPHW��FDUHIX�SURFODPDW�vPS �UDW��'DF ��3ULQFLSHOH�DU�IL�IRVW�VXUSULQV�GH�DFHVWH�HYHQLPHQWH��VIkUúLWXO�V �X
HUD�LQHYLWDELO��FD��SDUWL]DQ�DO�OXL� 0XVWDID�'DU�DMXQV�vQ�  DU��úL�DIOkQG�GH�VFKLPE �ULOH�GH� OD
3RDUW���VFULVH�FDSLFKLKDHORU��GH�D�VH�DGDSWD�QRLL�V LWXD  LL��úL�vQ�ORFXO�IRúWLORU�SURWHFWRUL�V ��úL
SURFXUH�DO  LL�PDL�FX�VHDP ��V��FkúWLJH�IDYRDUHD�6XOWDQHL�9DOLGH��3HQWUX�FXPS �UDUHD�QRLORU
SRWHQWD  L� LPSXVH�  �ULL� QRL� ELUXUL�� GDU� VXSRUWDELOH�� FHHD� FH� I �FX� SRSRUXO� V �� VSXLH� F ��Ä3ULQFLSHOH�&RQVWDQWLQ�%UkQFRYHDQX�MXPXOHúWH� DUHD� I�U��V�R�IDF��V�� LSH �́�0DL�VW �UXL�vQ
SROLWLFD�H[WHUQ ��GH�DSURSULHUH�FX�VXYHUDQLL� FUHúWLQL�� vQWUH  LQkQG�FX�HL� FRUHVSRQGHQ  �� SULQ
VHFUHWDUL�SHQWUX�OLPELOH�LWDOLDQ ���ODWLQ ���JHUPDQ ��úL�SRORQ ���DIDU��GH�JUHFHúWH�úL�WXUFHúWH�

6HFUHWDULL� HUDX� SXúL� VXE� RUGLQHOH� OXL� &RQVWDQWLQ� &DQWDFX]LQR�� XQFKLXO� OXL
%UkQFRYHDQX�� FDUH� GLULMD� FRUHVSRQGHQ  D�� FX� WRDW �� IULF  LXQHD� vQWUH� DFHVWH� GRX �� IDPLOLLvQWUH  LQXW��GH�XQHOWLULOH�XQRU�ERLHUL��FDUL�DX� GXV� OD� UXLQ �� DPEHOH� GLQDVWLL�� )DSW� HVWH� F �
3ULQFLSHOH�%UkQFRYHDQX�DFRUG ��&DQWDFX]LQLORU�FHOH�PDL�GH�VHDP ��GHPQLW � L�� úL� S �VWUD�XQ
UHVSHFW� GHRVHELW� SHQWUX� FHL� GRL� XQFKL� DL� V �L�� &RQVWDQWLQ� úL� 0LKDL�� IUD  LL� OXL� ùHUEDQ



��

&DQWDFX]LQR�� FDUL� IXU �� VSkQ]XUD  L� vQ� DQXO� ������ XQXO� ,D� &RQVWDQWLQRSRO� úL� FHO �ODOW� OD$GULDQRSRO��GXS ��FXP�YRP�DU �WD�PDL�GHSDUWH�
'LQ�FDX]D� DFHVWHL� GLVFRUGLL�� PRVFRYL  LL�� FDUL� DMXQVHU �� vQ� ����� SkQ �� OD� KRWDUHOH

9DODKLHL��V�DX�Y �]XW�vQúHOD  L�vQ�VSHUDQ  D�ORU�GH�D�F �S�WD�SURYL]LLOH�SURPLVH�GH�F �WUH�  DU���&X
RFD]LD� DFHVWHL� LQWU �UL� D� UXúLORU�� 3RDUWD� RUGRQ �� OXL� %UkQFRYHDQX� V �� ILH� JDWD� GH� U �]ERL�
&RPDQGDQW�DO�RúWLORU�IX�QXPLW�6S �WDUXO� 7RPD�&DQWDFX]LQR��QHSRW�GH� IUDWH�DO� OXL� ùHUEDQ9RG ���FDUH�úL�VWDELOHúWH�WDE �UD� OD�*XUD�8UOD  LORU�� ��RUH�GH�GUXP�GH� 7kUJRYLúWH�� (UD�DFHO
VS�WDU�RP�DOHV�úL� FXUDJLRV��FXQRVFkQG�OD�SHUIHF  LH�OLPELOH�ODWLQ ��úL�LWDOLDQ ���úL�SRVHGkQG�R
FXOWXU�� YDULDW��� $LFL�� OD� *XUD� 8UOD  LORU��  LQX� %UkQFRYHDQX� VIDW� FX� ERLHULL� vQ� SULYLQ  D
DSURYL]LRQ �ULL�UXúLORU��6H�KRW �Uv�V ��OL�VH�FRPXQLFH��F ��QX�OL�VH�SRDWH�GD�PHULQGH��GHFkW�GXS �
RFXSDUHD�  �ULL�úL�DS �UDUHD�HL�FRQWUD�WXUFLORU��FDUL�DU�SXVWLL�R�vQ�FD]�GH�DMXWRUDUHD�LQDPLFXOXLORU��5XúLL��OLSVL  L�GH�FHOH�QHFHVDUH��vQFKHLDU ��SDFHD�FXP�SXWXU ���'LPLWULH�&DQWHPLU��'RPQXO
0ROGRYLL��WUHFXVH�GH�SDUWHD�UXúLORU��LDU�VS �WDUXO�7RPD�&DQWDFX]LQR�VXE�SUHWH[WXO� GH�D�VH
RGLKQL�QRDSWHD�vQ�FRQDFXO�V �X�GH�SH�R�FROLQ ��vQYHFLQDW ���O�VDVH�RUGLQHOH�QHFHVDUH�RIL  HULORU
V�L��úL�S �U�VLQGX�úL�VR  LD��F�UHL�O�VDVH�DQXPH�LQVWUXF  LXQL��WUHFX�FX�Fk  LYD�SDUWL]DQL�IURQWXO�
SXQkQGX�VH� OD� RUGLQHOH�  DUXOXL�� XQGH� IX� SULPLW� úL� U �VSO�WLW� SHQWUX� � GHYRWDPHQWXO� V �X�%UkQFRYHDQX��FRQVWHUQDW�GH�IDSWD� QHE�QXLW��D�VS �WDUXOXL��SOkQJHD�GH�GXUHUH��DúWHSWkQGX�VH
OD�U�]EXQDUHD�WXUFLORU��'H�IULFD�XQHL�QHQRURFLUL�RE  LQX�SULQ�FDSLFKLKDHOHOH�GH�OD� $GULDQRSRO�
FX�SUH  XO�XQHL� VXPL�FRQVLGHUDELOH��SHUPLVLXQHD�GH�D�PHUJH�OD� 7kUJRYLúWH��XQGH�DMXQVH� vQ
DMXQXO�6IW��3HWUX��GXS ��V WLOXO�YHFKL�

1HQRURFLWHOH� vPSUHMXU �UL� DOH�XOWLPXOXL� WLPS� vO� I �FXU�� V�� VH� JkQGHDVF �� VHULRV� ODJ�VLUHD�XQXL� DG �SRVW�PDL�V LJXU��XQGH�V ��VH� UHWUDJ �� FX� QXPHURDVD� VD� IDPLOLH�� ,QYHVWLVH
GLQDLQWH�R�SDUWH�GLQ�DYHUHD�VD�OD�E �QFLOH�GLQ�9LHQD�úL�9HQH  LD��úL�FXPS �U��úL�vQ�7UDQVLOYDQLD
PRúLL�� vQWUH�FDUL� GRX �� FDUL� VH� QXPHVF� 6kPE �WD�� XQGH� vQFHSX� FO �GLUHD� XQXL� SDODW�� F �FL
DPLQWLUHD�JURD]HL�GLQ�DQXO�������FkQG�IX�FKHPDW�OD� $GULDQRSRO��QX�L�G �GHD�OLQLúWH��úL�  LQWHD
OD� XQLFXO�VFRS�GH�D� IXJL�� 7RWXúL�QX�VH�SXWHD�KRW �Uv�V ��S�U�VHDVF��  DUD� úL� LPHQVD� DYHUHVWU�PRúHDVF ��SHQWUX�D�WU �L�vQ�  �UL�V WU�LQH��FX�VDUFLQD�XQHL�JUHOH�IDPLOLL�FRPSXV ��GLQ�VR  LH�
SDWUX�ILL�úL�úDVH�ILLFH��WRDWH�P �ULWDWH��DIDU ��GH�SULPD�FDUH�HUD�Y �GXY���$U�IL�SXWXW�WRWXúL�ELUXL
JUHXW � LOH��GDF ��DYHD�PDL�EXQL�PLQLúWUL�úL�PDL�SX  LQL�GXúPDQL�� vQO�XQWUXO�  �ULL�FkW�úL�vQ�DIDU ��
FDUL�LQWULJDVHU ��SkQ ��OD�H[WHUPLQDUHD�VD�

%UkQFRYHDQX�HUD�GH�R�ILUH�DWkW�GH�QDLY ���F��QX�FUHGHD�vQ�SRVLELOLWDWHD�XQHL�WU �G�UL�2EVHUYDL�FX�VXUSULQGHUH�F ��OD�&XUWHD�VD�QX�VH�úWLD�FH�H�VHFUHW�GH�6WDW��'H�DELD�GHVF �OHFDX
FXULHULL�VRVL  L�GLQ�&RQVWDQWLQRSRO��úL�VH�úL�FROSRUWDX�SULQ�GXJKHQLOH�RUDúXOXL�QRLOH�úWLUL�YHQLWH
GH�OD�3RDUW ���LDU�]YRQXULOH�VH�vQWLQGHDX�SkQ ��SHVWH�KRWDUH��vPL�DPLQWHVF�V ��IL�FHWLW�HX�vQVX�
PL��OD�7kUJRYLúWH�XQGH�VH�DIOD�3ULQ  XO��R�JD]HW ��� vQ� ������WLS �ULW�� OD� ���� ���� FX�XUP �WRDUHD
úWLUH��$IO�P�GLQ�9DODKLD��F�� vQ��&RQVWDQWLQRSRO�HWF�� HWF�� 2� úWLUH�GH�PLF �� LPSRUWDQ  ��� GDUXUP�UL�IXQHVWH�DX�GRYHGLW�vQV ��F��WXUFLL��F �URU�GXúPDQLL�OXL� %UkQFRYHDQX�WULPHWHDX� DFHOH
JD]HWH��G �GHDX�WRDW ��DWHQ  LXQHD�DFHORU�úWLUL��'DU�DFHVWHD�QX�vQVHPQDX�PDUH�OXFUX�SH�OkQJ �
FXUVHOH�vQWLQVH�GH�DFHL�FH�URG�FD�YLHUPLL�U �G�FLQD� �ULL��úL�FDUL�HUDX�LQYLGLRúL�GH�P �ULQLPLD�úL
VWU�OXFLUHD�OXL�%UkQFRYHDQX��(UD�DSURDSH�GH�DO����OHD�DQ�DO�YLH  LL�úL�DO����OHD�DO�JXYHUQ �ULL
VDOH��FkQG�KRW �UkVH�F �V�WRULD�FHOXL�GH�DO�WUHLOHD�ILX�DO�V �X��SULQ  XO�5DGX��FX�IDWD�OXL� $QWLRK�IRVWXO�'RPQLWRU�DO�0ROGRYHL�FDUH� WU �LD� OD� &RQVWDQWLQRSRO�� úL� IUDWH�FX�'LPLWULH� &DQWHPLU
FDUH�D� IXJLW� OD� UXúL�� 3ULQWU�R�VFULVRDUH� UHVSHFWXRDV ��FRPXQLF �� KRW�UkUHD�VD� OXL� $OL� 3DúD�
0DUHOH�9L]LU��FDUH�F �]X�DSRL�vQ�OXSWD�GH�OD� 3HWHUYDUDGLQ�XFLV �GH�QHP  L�OD���$XJXVW�������]L
JORULRDV ��SHQWUX�OXPHD�FUHúWLQ ��� úL� WULXPI�WRDUH�SHQWUX� 6HUHQLVLPXO� 3ULQFLSH� (XJHQ�� ,DW �
FRQ  LQXWXO��Ä&��GLQ�JUD LD�GLYLQ��DYkQG�SDWUX�ILL��úL�ILLQG�KRW�UkW��GH�VR LH��GH�PXOW��YUHPH�FHOXL� GH� DO� WUHLOHD� ILX�� ILLFD� OXL� $QWLRK� &DQWHPLU�� GH� RDUHFH� vQV�� 'LPLWUL�� 3ULQFLSHOH
0ROGRYHL��XQFKLXO� HL��V�D�GHFODUDW�UHEHO� ID ��GH� 3RDUW���S�U�VLQG� DUD� úL� WUHFkQG� OD� UXúL�
GHFL�ILGHOLWDWHD�VD�I�U��SULKDQ��ID D�GH�6XOWDQ��6XYHUDQXO�V�X��vO�IDFH��FX�GUHSW�FXYkQW��V��VH



��

WHDP��FD�DFHDVW��F�V�WRULH�SURLHFWDW��V��QX�SULFLQXLDVF��YUH�R�E�QXLDO���'DF��DVWIHO�HVWHFD]XO��H�JDWD�V��DQXOH]H�FRQWUDFWXO�GH�F�V�WRULH��FX�WRDWH�F��H�FRQWUD�GDWLQLORU �́
6FULVRDUHD�HUD�vQWRY �U�úLW��GH�XQ�GDU�GH������JDOEHQL�úL�R�IUXPRDV ��EODQ��GH�VDPXU�

7XUFXO�U�PDVH�VXUSULQV�GH�DWkWD�JHQHUR]LWDWH��úL�GLVFXWkQG�FX�XQ�VXEDOWHUQ��vL�]LVH��© (X�QX
úWLX�FH�WUHEXLH�V��FUHG�GH�9RHYRGXO�9DODKLHL��� %UkQFRYHDQX��WUHEXH�V��O�DSUHFLH]�FD�SH�XQ
RP�EXQ��GH�YUHPH�FH�DGHVHD�vPL�WULPLWH�GDUXUL��vQ�DIDU��GH�WULEXWXO�SO�WLW� OD�WLPS��vQJULMHúWHDSRL�GH�FDUH�GH�SURYL]LL��úL�WRW�FH�L�FHUH�VW�SkQXO�QRVWUX��SH�GH�DOW��SDUWH�DP�úL�PRWLYH�V��O
FUHG� GH� RP� U�X�� FRQVWDWkQG� DFX]�ULOH� FH�PL� SDUYLQ� GLQ� 9DODKLD�� 9D� WUHEXL� GHFL
VXSUDYHJKLDW� ELQH�� SHQWUX� � D� � SXWHD� OXD� P�VXUL� SRWULYLWHª�� 1X� DFFHSW �� GHFkW� EODQD�
DVLJXUkQG�SH�%UkQFRYHDQX�GH�VROLFLWXGLQHD�úL�SURWHF  LD�VD��ÌQ�SULYLQ  D�F�V�WRULHL��9L]LUXO�vL
WULPLWH�R�VFULVRDUH�GH�IHOLFLWDUH�VSXQkQGX�L��© &D�V��WULPHDW��FX�FHD�PDL�PDUH�SRPS��FXPVH�FXYLQH�XQXL�SULQ �GH�UDQJXO�V�X��D�VH�OXD�VR LD��FDUH�V��ILH�FRQGXV��GLQ�&RQVWDQWLQRSRO
SkQ��vQ�9DODKLD� FX� XQ� FRUWHJLX�P�UH �� V�� FHOHEUH]H� QXQWD� FX� IDVWXO� úL� YHVHOLD� FXYHQLW��
F�FL��SULQ�JUD LD�OXL�'XPQH]HX��3RDUWD�ILLQG�vQ�SDFH�FX� WRDW��OXPHD��VH�SRDWH�EXFXUD�úL�HO
GH�DFHLDúL�OLQLúWH�vQ� DUD�VD��I�U��D�VH�WHPH�GH�U�]ERLª�

&LQH� H[DPLQHD] �� ELQH� VHQ]XO� DFHVWHL� VFULVRUL�� úL� FHLD� FH� VH� vQWkPSO �� OXL
%UkQFRYHDQX�FkWHYD�OXQL�PDL�WkU]LX��XúRU�YD� DSUH  LD�V LVWHPXO�SROLWLFHL�WXUFHúWL��0HPRULD�OXL
ùHUEDQ�&DQWDFX]LQR�H�vQF ��YLH�vQ�PLQWHD�ORU��0D[LPD�ORU�SROLWLF ��H�SUHI�F�WRULD��GH�FDUH�DX
X]DW� úL� OD� vQWURQDUHD� OXL� %UkQFRYHDQX�� DOHV � I �U�� DYL]XO� 3RU  LL�� úL� GDF �� Q�D� IRVW� GHSXV� OD
FKHPDUHD�VD�vQ� $GULDQRSRO��OD�������V LQJXUXO�PRWLY�D� IRVW� F ��WXUFLL� DúWHSWDU ��GH� OD�HO� RDFXPXODUH�GH�PDL�PDUL�DYHUL��/ �FRPLD�I�U��VD  �D�6XOWDQXOXL� $FKPHW�QX�SLHUGHD�GLQ�YHGHUH
SH� %UkQFRYHDQX��VXSXVXO� OXL��SRUHFOLW�GH�SRSRU� $OWLQ�%HL� DGLF �� 3ULQ  XO�$XUXOXL�� QXPLW
DVWIHO�SHQWUX�G �UQLFLD�ID  ��GH�RULFDUH�WXUF�FDUH�RE  LQHD�IDYRDUHD�V �� ILH�WULPLV� vQ�� 9DODKLD�
SHQWUX�D�SXWHD�VWUkQJH�DYHUH��ÌQ�VFKLPE�VH�LPSXWD�OXL�%UkQFRYHDQX�]JkUFHQLD��DFROR�XQGH
QX�HUD�QHYRLH��6 ��QH�vQWRDUFHP�OD� $OL�3DúD��PDUHOH�YL]LU��FDUH�OXDVH�WRDWH�P �VXULOH��FD�V ��ILHvQO�WXUDW�RULFH�REVWDFRO�vQ�YHGHUHD�U �]ERLXOXL�FH�SXVHVH�OD�FDOH�FRQWUD�SULQFLSLORU� FUHúWLQL�
6H�úWLD�GH�SHUVRDQH�LQL  LDWH�F���vQGDW ��GXS ��SDFHD�FX�UXúLL��vQ�������6XOWDQXO��GH�DFRUG�FX
0DUHOH� 9L]LU�� D� KRW �UkW� R� Q�SUD]QLF �� H[WHUPLQDUH� D� DPEHORU� IDPLOLL�� %UkQFRYHDQX� úL
&DQWDFX]LQR�� úL�F �� SUHJ �WLVH� OLV WD�FHORUD� FH� WUHEXLDX� V �� SLDU�� FD� UHEHOL� ID  �� GH� 3RDUW ��
9HVWLWHOH�ERJ � LL�DOH�OXL�%UkQFRYHDQX�úL�SROLWLFD�UDILQDW ��D�&DQWDFX]LQLORU�HUDX�XQ�REVWDFROSHQWUX�VXFFHVXO�U �]ERLXOXL��SUHJ �WLW� vQ�VHFUHW�FRQWUD� YHQH  LHQLORU�� QX�HUDX�VLJXU� WXUFLL� GH
VLQFHULWDWHD�ULYDOLW � LL�vQWUH�DFHVWH�GRX ��IDPLOLL��3XVHU ��GHFL�WRWXO�vQ�PLúFDUH�SHQWUX�D�XUP �UL
DFWLYLWDWHD�ORU��1X�D�IRVW�SUHD�JUHX�9L]LUXOXL�V ��DIOH�FKLDU�PDL�PXOW�GH�FkW�VSHUD��&XQRVFXWD
QHVWDWRUQLFLH�D�YDODKLORU��U �PDV ��DSURDSH�HUHGLWDU ��OD�XQHOH�IDPLOLL�� G�LQXHúWH�SkQ �� D]L�� úL
QXPDL�GLQ�UHVSHFW�SHQWUX�HOH�WUHF�QXPHOH�ORU�VXE�W �FHUH��0DUHOH�YL]LU�SO �QXLD�V ��ILH�UHDGXVHvQ�9DODKLD�ERJ � LLOH�OXL�%UkQFRYHDQX�úL�DOH�ERLHULORU��FDUH�DX�IRVW�HYDFXDWH�vQ�7UDQVLOYDQLD
GH�IULFD�WXUFLORU�úL�D�W �WDULORU��vQ�U �]ERLXO�ORU�FX�UXúLL�

$FHO� FH� D� SURFXUDW� WRDWH� LQIRUPD  LLOH� 9L]LUXOXL� DVXSUD� ERJ � LLORU� HYDFXDWH�� HUD
SHUVRDQ �� GLQ�VIHUHOH� vQDOWH�� úL�� VH� DIOD� UHIXJLDW� vQ� 7UDQVLOYDQLD� vQ� XUPD� HYHQLPHQWHORU
UXVHúWL��QX�HUD�YDODK��GDU�QXPHOH�OXL�VH�WUHFHD�VXE�W �FHUH��(O�SULPHD�LQVWUXF  LXQL�GLQ�9DODKLDSHQWUX�XU]LUHD� LQIDPHL�VDOH� WU �G�UL�� $� FRPDQGDW�� VXE� SUHWH[WXO� XQHL� vQV �UFLQ�UL�� FkWHYD
VLJLOLL�GH�DOH�PDULORU�ERLHUL��GH� FDUH�VH�VHUYL�PDL� WkU]LX��FD�V ��SRDW�� GRYHGL�XUP�WRDUHOH
DFX]�UL�FRQWUD�ELHWXOXL�3ULQFLSH�%UkQFRYHDQX�
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&$3,72/8/�9,,,�
&DSHWHOH�GH�DFX]DUH�WULPLVH�3RU  LL�2WRPDQH�FRQWUD�3ULQFLSHOXL�%UkQFRYHDQX
ÌQWkLXO��&��vQWUH  LQHD�FRUHVSRQGHQ  ��VHFUHW ��FX�ÌPS �UDWXO�$XVWULHL��FX�0RVFRYD��FX

3RORQLD�úL�FX�5HSXEOLFD�9HQH  LHL��F�URUD�SURFXUD�úWLUL�SULYLWRDUH�OD�WXUFL�$O�GRLOHD��& ��vPS �UDWXO� /HRSROG��SULQ�GLSORPD�GDW ��OD�9LHQD�LQ����,DQXDULH������
GHFODUD�vQ�WRDW ��IRUPD�SH�%UkQFRYHDQX�FX�VXFFHVRULL�V �L�vQ�OLQLH�E �UE�WHDVF���FD�3ULQ  �DO�6I�
,PSHULX�5RPDQ��SHQWUX�VHUYLFLLOH�vQVHPQDWH�DGXVH�0DLHVW � LL�6DOH�&KHVDULHQH�

$O�WUHLOHD�� & ���SHQWUX�DFXPXODUH�GH� FRQVLGHUDELOH� DYHUL�� D�V �U�FLW�  DUD�SULQ�JUHOH
DVXSULUL�úL�LPSR]LWH�� QHDIO�WRDUH�SH�WLPSXO�SUHGHFHVRULORU�V �L�$O�SDWUXOHD�� &D��VXE�SUHWH[WXO� GH� D� VFKLPED� DLHUXO�� ORFXLD� �� SkQ �� OD� �� OXQL� OD
7kUJRYLúWH��DGXFkQG�SULQ�DFHDVWD�SDJXEH��DWkW�VXSXúLORU�V �L�FvW�úL�WUDILFXOXL�GLQ�%XFXUHúWL��úL
DFHDVWD�SHQWUX�D�SXWHD�PDL�XúRU�IXJL��vQWU�R�EXQ �� ]L�� FX�WRDW �� IDPLOLD� úL� ERJ � LLOH� VDOH� vQ
7UDQVLOYDQLD��XQGH�VSUH�DFHVW�VFRS�

$O�FLQFLOHD��D�FXPS �UDW�PXOWH�PRúLL��SH�XQD�GLQ� HOH�SUHJ �WLQGX�VH�FKLDU�FO �GLUHDXQXL�PDUH�SDODW�
$O�úDVHOHD��& ��D�GHSXV�VXPL�PDUL��QX�QXPDL�OD� 9LHQD�GDU�úL�OD�9HQH  LD�� LQkQG�DJHQ  L

vQ�DPEHOH�DFHVWH�ORFXUL�
$O� úDSWHOHD�� & �� IXJD� OXL� 7RPD� &DQWDFX]LQR� OD� 0RVFRYD�� vQ� ������ D� IRVW� FX

FRQVLPWLPvQWXO�V �X�$O�RSWXOHD��& ��úL�D�SURFXUDW�GLQ� 9LHQD�WLPSDQH�úL� WULPEL H�GH�DUJLQW��FHLD� FH�HUD
LQVROHQW��F �FL�vQV �úL�0DUHOH�6XOWDQ�QX�OH�SRVHGD�

$O�QRX �OHD��&��D�E�WXW�vQ�7UDQVLOYDQLD� PRQHWH�GH�DXU�� vQ� IRUP ��GH�PHGDOLL�� GH�R
YDORDUH�GH�OD��� SLQ��OD����JDOEHQL�XQD�

««««««««««««��'LQ�DFHVWH�PRQHWH�V�D�WULPLV�XQD�OD� &RQVWDQWLQRSRO�SHQWUX�GRYHGLUHD�H[LVWHQ  LL�ORU�
5HVWXO�PRQHWHORU�D�IRVW�J �VLW�vQ�WH]DXUXO�OXL�%UkQFRYHDQX�GXS ��GHSXQHUHD�VD��vPSUHXQ ��FX
PXOWH� MXYDLHUXUL�GH�R�YDORDUH�FRQVLGHUDELO ��� 3HQWUX�VFRSXO� DFHVWRU�PHGDOLL�� S �UHULOH�VXQW
GLIHULWH��GDU�FHD�PDL�FXUHQW ��H�XUP�WRDUHD�� vQ� ]LXD�$GRUPLULL��0DLFLL� 'RPQXOXL�� vQ�DQXO
������LQWUkQG�vQ�DO��2�OHD� DD��GH�YUkVW �� úL� DO� ���OHD�GH�GRPQLH�� %UkQFRYHDQX�SURLHFWDVHSHQWUX�DFHD�]L�XQ�EDQFKHW�VROHPQ��OD�VIkUúLWXO�F �UXLD� DYHD�V ��RIHUH� IORDUHL�QRELOLPLL� VDOH
PHGDOLLOH�GH�PDL�VXV��GDU�YDL��H[DFW�vQ�DFHD�]L�� Y �]X�F�GHUHD� FDSHWHORU�FHORU� �� ILL� DL�V �L�
GXS��FDUH�F �]X�úL�FDSXO�V �X�OD�SLFLRDUHOH�F �O�XOXL��FXP�YRP�YHGHD�vQ�FDSLWROXO�;,�

$FHVWHD� DX� IRVW� SULQFLSDOHOH� FDSHWH� GH� DFX]DUH� WULPLVH� 3RU  LL� FX� VFRSXO� GH� D
H[WHUPLQD��vPSUHXQ ��FX�WRDW ��IDPLOLD�VD��SH�XQXO�GLQ�FHL�PDL�EXQL�GRPQL�FH�D�DYXW� 9DODKLD�0DUHOH�9L]LU�úWLD�F ��%UkQFRYHDQX�WULPLVH�OD� &RQVWDQWLQRSRO�SH�XQD�GLQ�ILLFHOH�VDOH�FX�VR  XO
HL��V ��DGXF��vQ�9DODKLD�SH�'RDPQD�VD�úL�SHQWUX�D�QX�SLHUGH�WLPSXO��OXDVH�WRDWH�P �VXULOH�FD
FHO�vQV �UFLQDW�FX�GHWURQDUHD���FDSXJLXO���V ��DMXQJ ��OD�%XFXUHúWL�vQ�6 �SW�PkQD�6IkQW ���FkQG
FUHúWLQLL�VXQW�RFXSD  L� FX�V OXMEHOH�ELVHULFHúWL�� &X� WRDW �� W�LQXLUHD�0DUHOXL� 9L]LU�� XQ� JUHF�
SULHWHQ�DO�OXL�%UkQFRYHDQX��DIO ��GH�FHOH�SXVH�OD�FDOH��úL�LDW ��FXP�8Q�WXUF�GLQ�IDPLOLD�FDLPDFDPXOXL�GLQ� &RQVWDQWLQRSRO� vPEROQ �YLQGX�VH�� IX�YL]LWDW
GH�XQ�SULHWHQ��VHFUHWDU�DO� 9L]LUXOXL�� 'LVFXWkQG�GH�QRXW � LOH� ]LOHL� VHFUHWDUXO� vPS �UW�úHúWH
EROQDYXOXL��vQWUH�DOWHOH�� F �� 9ODFK�EHLXO� � �3ULQ FLSHOH� 9DODKLHL��D� IRVW�GHFODUDW� UHEHO�� úL� vQ
VFXUW�WLPS�YD�IL�DGXV�OD� &RQVWDQWLQRSRO�FX�IDPLOLD�VD��LDU�LPHQVHOH�VDOH�DYX  LL�YRU�IL�GHSXVH
vQ�WH]DXUXO�6XOWDQXOXL��5 �PDVH�QXPDL��GHVHPQDUHD�FDSXJLXOXL�SHQWUX�H[HFXWDUHD�RUGLQXOXL�/D�DFHDVW ��P�UWXULV LUH�D�IRVW�GH�ID  ��úL�PHGLFXO�WXUFXOXL��GRFWRUXO�$QWRQLR� &RUHFW��FDUH�D
WU�LW�vQ�9DODKLD�DFXP�Fk  LYD�DQL�� úL� FDUH�PL�D�GHFODUDW� F ��D�VWXGLDW� OD� 5RPD�úL� FXQRDúWH
OLPELOH�ODWLQ ��úL�JUHDF ���'RFWRUXO�VH�SUHI �FX�D�QX�E �JD�vQ�VHDP��FRQYRUELUHD�GLQWUH�WXUFL��úL
SUHSDUD�XQ�PHGLFDPHQW�SHQWUX�EROQDY��,HúLQG�GH�OD�EROQDY�J �VL�SH�FHO�ODOW�JUHF��DPLFXO�V �X�
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F�UXL�vPS �UW�úL�WRW�FH�DX]LVH��FRQMXUkQGX�O�D�QX�GHVW �LQXL�QXPHOH�V �X��$FHVWD�VFULVH�vQ�WRDW �JUDED� OXL� %UkQFRYHDQX�� LQIRUPvQGX�O�GH� WRDWH�FHOH� SXVH� OD� FDOH�� SHQWUX� D� OXD� P �VXULOH
QHFHVDUH��V LWXD  LD�VD� ILLQG� IRDUWH�JUDY ��� 3ULQFLSHOH� FHWLVH� VFULVRDUHD� vQ� SUH]HQ  D� FkWRUYD
PLQLúWUL�úL�OH�FHUX�S �UHUHD�GDF ��VFULVRDUHD�WUHEXLH�OXDW ��FD�DWDUH��vQWUXFkW�9L]LUXO�vL�VFULVHVH
GH�FXUkQG��vQGHPQkQGX�O�D�WULPLWH�GXS ��PLUHDV ��úL�D�FHOHEUD�QXQWD�vQ�WRDW ��YRLD��8QLL�GLQWUH
DFHúWL�PLQLúWUL��vQWUH�FDUL�XQXO�FDUH�PXUL�GHFDSLWDW�VXE�RFKLL� 9RHYRGXOXL��U �VSXQVHU��Ä$OWH ���3DVWHOH�H�DSURDSH��*UHFXO� QHDYkQG�EDQL�GH�V �UE�WRUL��V�D�VHUYLW�GH�DFHVW
SUHWH[W� LSRFULW� úL� ]HORV�� FD� V �� VWRDUF �� EDQL�� $WXQFL� 3ULQFLSHOH�� DUXQFkQG� VFULVRDUHD� FX
GLVSUH  ��]LVH��GXF ��VH�GUDFXOXL�DFHVW�FRELWRU�GH�YHúWL�UHOH��'DF ��Q�D�J �VLW�GHFkW�XQ�DVWIHO�GH
SUHWH[W��QX�YD�F �S�WD�QLFL�XQ�EDQ�

3ULQFLSHOH�DYHD�PRWLY�GH�D�QX�GD�FUH]DUH�úWLULL��PDL�DOHV �F ��QX�SULPLVH�FRQILUPDUHDHL�GH�OD�DJHQ  LL�V �L�GLQ� &RQVWDQWLQRSRO��'RDPQD�0 �ULD� vQV ��HUD�GH�S �UHUH�FD�R�DVWIHO� GH
YHVWH�WUHEXLH� V �� DLE�� R� ED]�� DGHY �UDW��� úL� SURSXVH� PXWDUHD� ORU�� SHQWUX� FkWYD� WLPS�� OD
7kUJRYLúWH� �GH� XQGH� VRVLVHU �� GH� DELD� FkWHYD� V �SW�PkQL� � vQDLQWH�� DúWHSWkQG� DFROR
GHVI�úXUDUHD� OXFUXULORU�� *UHFXO� VFULVH� GLQ� QRX� 3ULQFLSHOXL� GDU� I �U�� IRORV�� F �FL� YLFOHDQD
VFULVRDUH�D� 9L]LUXOXL� DGRUPLVH�YLJLOHQ  D� 3ULQFLSHOXL��SkQ �� QX�VLP L� VDELD� W �LQG� FDSHWHOHFHORU�SDWUX�QHYLQRYD  L� IHFLRUL� DL�V �L�� úL� DFHLDú�VDELH�SH�JUXPD]XO�V �X�� ÌQ� DFHVWH� ]LOH� GH
QHKRW�UkUH��F �]X�EROQDY �� ILLFD�PDL�PDUH�D� 9RHYRGXOXL�� 'RDPQD�6WDQFD��FDUH� vQ�DJRQLH
FKHP��SH�'RDPQD��PDPD�HL��úL�VXURULOH�HL��DU �WkQGX�OH�� KDOXFLQkQG��R�FHDW ��GH� WXUFL�FDUH
]PXQFHúWH�GH�JUXPD]�SH�WDW �O�HL��YURLQG�V ��O�GXF ��OD�&RQVWDQWLQRSRO��&X�JUHX�IX�OLQLúWLW ��GH
FHL�GLQ�MXUXO�HL�� GDU�PXUL� GXS ��FkWHYD�RUH��$FHVW� IDSW�PL�DX�SRYHVWLW�VXURULOH�GHIXQFWHL�vQDLQWH�GH�GHWURQDUHD�WDW �OXL�ORU��ÌQ�]LXD� vQPRUPkQW �UHL�3ULQFLSHVHL��FDUH�DYX�ORF�vQ�ELVHULFD
PHWURSROLWDQ ��GLQ�%XFXUHúWL��DIODL�GH�XQ�DOW�FD]�PHPRUDELO��YUHGQLF�GH�D�IL�QRWDW��0LWURSROLD
H�SH�YkUIXO�XQXL�GHDO��ÌQ�YDOH�H�SDODWXO� %UkQFRYHQHVF�� ÌQ�DIDUD�SRU  LL� SDODWXOXL�VH�DIO �� R
FUXFH�GH�SLDWU ��DOE���FX�R�LQVFULS  LH�vQ�OLPED�YDODK ���F��Q� DFHODú�ORF�WDW �O�3ULQFLSHOXL�D�IRVW
W�LDW�vQ�EXF � L�GH�GRUREDQ  LL�U�VFXOD  L�FRQWUD�VD��3ULQFLSHOH�&RQVWDQWLQ�VFRERUkQG�F �ODUH�GHOD�0LWURSROLH��FX�WRW�DODLXO�SRPSRV��vQ�GUHSWXO�DFHOHLDúL�FUXFL��R�J �LQ��vL�]EXU��SH�EUD  ��DFHVW
VHPQ� D� IRVW� DWULEXLW� XQHL� LPLQHQWH� QHQRURFLUL�� F �FL� vQWkPSO �ULOH� FHOH� PDL� V LPSOH� VXQW
HIHFWHOH�PLVWHULRDVH�DOH�3URYLGHQ  HL�

&$3,72/8/�,;�
'HWURQDUHD�3ULQFLSHOXL�&RQVWDQWLQ�%UkQFRYHDQX��GHFODUDW�UHEHO�ID  ��GH�3RDUWD

2WRPDQ ��
(UD�vQ�]LXD�GH�0DU  L���$SULOLH�D� DQXOXL� ������ D�WUHLD� ]L� GH� 3DúWL�GXS �� FDOHQGDUXOQRVWUX�ODWLQ��úL�vQ����0DUWLH�GXS ��FHO�YHFKL��vQ�0DU LD�6IkQW �� OD� RUWRGR[L�� FkQG�DMXQVH� vQ

%XFXUHúWL��GH�OD� &RQVWDQWLDRSRO�� FDSXJLXO�0XVWDID�DJD��(UD�XQXO�GLQ�FHL�PDL�YHFKL�DPLFL�DLOXL�%UkQFRYHDQX��DOHV �DQXPH�GH�0DUHOH�9L]LU��SHQWUX�FD�VRVLUHD�VD�V ��QX��vQVS �LPkQWH�SH
'RPQLWRU��$FHVWD�vL�WULPHVH��GXS ��RELFHL��RIL  HUL�SHQWUX�D�O�VDOXWD�úL�D�vQJULML�GH�WRW�FH�DYHD
QHYRLH�� vQWUHEvQGX�O�GDF ��GRUHúWH�D�IL�SULPLW�LPHGLDW��OD�&XUWH��vQ�DXGLHQ  ���7XUFXO�U�VSXQVHFX�ILQH  ��F��QX�DUH�QLFL�R�DIDFHUH�XUJHQW ���ILLQG�vQV ��vQ�WUHFHUH�VSUH� +RWLQ��úL�ILLQG�RERVLW��LDU
]LXD�ILLQG�VSUH�VIkUúLWH��DU�GRUL�V ��YDG��SH�3ULQFLSH�D�GRXD�]L�GLPLQHD  ���$�GRXD�]L��0HUFXUL�
RELFLQXLWXO�DODL�FRQGXVH�SH�FDSXJLX� OD� &XUWH�� DúWHSWDW�GH� %UkQFRYHDQX� vQ�PDUHD�VDO �� GH
DXGLHQ  �� XQGH�� VRVLQG� 7XUFXO�� 'RPQLWRUXO� VH� ULGLF �� GH� SH� WURQ�� vO� vQWkPSLQ �� SkQ �� OD
MXP�WDWHD�RG�LHL�úL�XUkQGX�L�EXQ�YHQLW�vO�SRIWHúWH�V ��úDG���7XUFXO�U�VSXQVH�F ��QX�HVWH�WLPSGH�úH]XW��úL�ILLQGX�L�YHFKL�SULHWHQ�UHJUHW ��D�L�IL�DGXV�R�úWLUH�UHD��GDU�V ��DLE��U�EGDUH�úL�V ��VH
VXSXLH�YRLQ  LL�GLYLQH�úL�V ��DVFXOWH�GH�RUGLQHOH�6XOWDQXOXL��úL�VFR  kQG�R�Q �IUDP��GH�P�WDV �
QHDJU��R�SXVH�SH�XQ�XP �U� DO� 3ULQFLSHOXL��VSXQkQGX�L�� PD]LO�� FHHD� FH� vQVHDPQ �� GHWURQDW�%LHWXO� 3ULQFLSH�� VXUSULQV�� vQFHSX� V �� GHWHVWH� QHUHFXQRúWLQ  D� V �OEDWLF�� D� WXUFLORU�� FDUL
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U�VSO�WHVF�vQ�DúD�IHO�VHUYLFLLOH�DGXVH�vPS �U� LHL�vQ����úL�PDL�ELQH�GH�DQL��úL�YRLQG�D�VH�DúH]DSH�WURQ��IX�vPSLQV�OD�R�SDUWH�GH�WXUF��FDUH�L�VSXVH�F ��ORFXO�V �X�QX�PDL�HVWH�SH�WURQ�
)XU��FKHPD  L�vQ�JUDE ��SULQFLSDOLL� ERLHUL� úL�0LWURSROLWXO�� úL�Q�SUH]HQ  D� ORU� IX�FLWLW

ILUPDQXO��vQ�YLUWXWHD�F �UXLD�9RHYRGXO�&RQVWDQWLQ�%UkQFRYHDQX�H�GHFODUDW�FX�WRDW ��IDPLOLD
VD�KDLQ��DGLF ��UHEHO��úL�GHFL�GHWURQDW�� 'H�QRWDW� F ��0XVWDID�DJD�� vQDLQWH�GH�D�SOHFD�GH� OD
0DUHOH� 9L]LU�� vO� vQWUHE �� XPLO� FH� P�VXUL� VH� LD� vQ� FD]XO� XQHL� SURYRF �UL� GH� U�VYU�WLUH� DSRSRUXOXL�GH�F �WUH��%UkQFRYHDQX��SULQ�DUXQFDUH�GH�EDQL�SULQ�IHUHVWUH��vQ�PRPHQWXO� FHWLULL
ILUPDQXOXL�GH�GHWURQDUH��9L]LUXO�vL�SXVH�OD�GLVSR]L  LH� Fk LYD�V OXMLWRUL�GLQ�FHL�PDL� ILGHOL� úL
FXUDMRúL��úL�ELQH�vQDUPD  L��FDUL�YRU�S �]L�OD�XúD�V �OLL�GH�DXGLHQ  ��vQ�WLPSXO�FHWLULL�ILUPDQXOXL�
úL�FDUL�OD�FHO�PDL�PLF�WXPXOW�YRU�XFLGH�SH�3ULQFLSH�úL�SH�WR  L�DFHL�FH�YRU�vQFHUFD�V ��O�DSHUH�

$P�Y�]XW�HX�vQVX�PL�úDVH�GLQ�V OXMLWRULL�FDUL�QX�O �VDX�SH�QLPHQL�V ��S�WUXQG ��vQ�VDO��FD�V ��QX�FRPXQLFH�FX��ELHWXO�%UkQFRYHDQX��úL�QX�SOHFDU ��GH�OD�Xú ��SkQ ��FH�DFHVWD�QX�IX�GDW
vQ�SD]D�ERLHULORU�FDUL� DYHDX�2UGLQ�VWUDúQLF�GLQ�SDUWHD� 6XOWDQXOXL�� FD�SULQ� VHPQ �WXU�� FX
VLJLOLXO�ORU��V ��VH�GHFODUH�U �VSXQ]�WRUL��FX�YLD  D�úL� DYHUHD��GH� IXJD� OXL� %UkQFRYHDQX�� ÌQWU�
DWkWD�HUD�JULMD�WXUFLORU��3HQWUX�PDL�PDUH� SUHFDX  LXQH�IX�FKHPDW�FRUSXO�QHJXVWRULORU��F �UXL�VH
DGXVH�OD�FXQRúWLQ  ��SULQ�IRUPXO ��VROHPQ ���FD�V ��VH�FRQVWLWXLH�JDUDQW�SHQWUX�ERLHUL��ÌQ�XUPDDFHVWRU�SUHFDX  LXQL�FDSXJLXO�SRUQL�V ��V LJLOH]H�YLVWLHULD�úL�DSRL�WH]DXUXO�SULYDW�DO�3ULQFLSHOXL�
DGHF��&�PDUD��úL�GXS ��FH�PDL�G �GXVH�DQXPLWH�RUGLQH�VH�vQDSRLD] ��OD�ORFXLQ  D�VD�

%LHWXO�3ULQFLSH�VH�UHWUDVH�vQ�RG �LOH�VDOH��FX�VXIOHWXO�DJLWDW�GH�JkQGXUL�WULVWH��vQGRLDO ��
JHOR]LH��IULF ��úL�VSHUDQ  H��vúL�DPLQWL�GH�VFULVRDUHD�DPLFXOXL�V �X�GLQ� &RQVLDQWLQRSRO�úL�VH�F �L
GH�D�QX�O�IL�DVFXOWDW��1HVIkUúLW ��HUD�vQV ��MDOHD�FkQG�VH� vQDSRLU��DFDV ��'RDPQD�VD�FX�FHL���ILLúL�WRW�DWkWHD�ILLFH��FDUH�HUDX�FRQVWHUQDWH�� QHúWLLQG�XQGH�VH�YD�WHUPLQD�QHQRURFLUHD��3OkQJHDX
GH�FRPS �WLPLUHD�ORU�úL�SHUVRDQHOH�FDUL��GLQ�FXULR]LWDWH��LQWUDU ��vQ�RG �LOH�ORU�

ÌQ� %XFXUHúWL�HUD�PDUH�DJLWD  LH�� )HO�GH� IHO�GH�YHUVLXQL� FLUFXODX�� 6H� � ]YRQHD�GH�R
vQFHUFDUH�GH�IXJ ��D�OXL�%UkQFRYHDQX��FHHD� FH�QX�FRUHVSXQGHD�DGHY �UXOXL�� F �FL� vQVX�úL� HO
FRQYLQVH� SH� ILXO� V �X� 3ULQ  XO� ùWHI�QL �� GH� D� UHQXQ  D� OD� LQWHQ  LXQHD� VD� GH� D� IXJL� vQ7UDQVLOYDQLD��LDU�GH�DFROR��SULQ� 9LHQD�� vQ� � ,WDOLD��F �FL�� I�U�� vQGRLDO��� WXUFLL� DX�GDW�RUGLQH
ULJXURDVH�WXWXURU�SXQFWHORU�GH�JUDQL  �� SHQWUX�D�RSUL� SH�RULFLQH�YD� vQFHUFD�V �� WUHDF �� I�U�
SDúDSRUW��LDU�UHXúLWD�IXJLL�DU�vQGkUML�úL�PDL�PXOW�SH�WXUFL��,QDPLFLL�OXL�%UkQFRYHDQX��SH�GH
DOW��SDUWH��SHQWUX�D�L�VXJHUD�F ��IXJD�L�DU�IL� LPSRVLELO �� úL� SHQWUX� D� vQIULFRúD�SRSXOD  LD�� DX
ODQVDW�úWLUHD�vQ�%XFXUHúWL�F ��XQ�FRUS�GH��������WXUFL�V W ��JDWD�GH�PDUú�SHQWUX�D�WUHFH�  DUD�SULQIRF�úL�VDELH��vQ�FD]XO�XQHL�vQFHUF �UL�GH�UHEHOLXQH�

$GHY�UXO�HUD�F ��YHQHD�LPEURKRUXO��DGHF ��úHIXO�JUDMGXULORU�vPS �U�WHúWL��FX�RDUHúLFDUH
VXLW���SHQWUX�D�DVLVWD�OD�DOHJHUHD�QRXOXL�'RPQLWRU��3ULPLVH�úWLUHD�GLQ�SDUWHD�FDSXJLXOXL�F �
GHWURQDUHD�V�D�V �YkUúLW�I�U��QLFL�XQ�LQFLGHQW��úL�SRDWH�SRUQL�VSUH�%XFXUHúWL�SHQWUX�D�H[HFXWD
RUGLQHOH�3RU  LL��ÌQ�GLPLQHD  D�]LOHL�XUP�WRDUH��FDUH�HUD�GH�GRX ��RUL�VROHPQ ���ILLQG�-RLD�0DUHúL�%XQD�9HVWLUH��ERLHULL�LHúLU ��F�O�UL�vQ�vQWkPSLQDUHD�LPEURKRUXOXL��FDUH�IX�VDOXWDW� UHVSHFWRV
úL�FRQGXV�OD�ORFXLQ  D��SUHJ �WLW���$LFL��vQDLQWH�GH�D�VH�GHVS �U L�GH�ERLHUL��vL� RUGRQ �� vQ�PRG
VHYHU� FD� OD� RUD� SUkQ]XOXL� V �� ILH� GLQ� QRX� SUH]HQ  L�� SHQWUX� D� VH� SXQH� GH� DFRUG� DVXSUD�
SHUVRDQHL�QRXOXL�DOHV�

&$3,72/8/�;�
ù WHIDQ�&DQWDFX]LQR�DOHV �3ULQFLSH�DO� 9DODKLHL�
/D�RUD�IL[DW ��ERLHULL�VH�DGXQDU ��OD�ORFXLQ  D�FDSXJLXOXL��FDUH�VH�LQWHUHV ��GH�QXPHOH�úLWLWOXO�ILHF �UXL�vQ�SDUWH��vQFHUFDU ��HL�V ��DOHDJ ��SH�XQXO�GLQWUH�DL�ORU��GDU� QLFLXQXO�QX�IX�DSUREDW

GH� 7XUF�� /D� XUP ��� DGUHVkQGX�VH� ERLHULORU�� vQWUHE �� FDUH� GLQ� HL� H�0DUHOH� 6S �WDU� ùWHIDQ
&DQWDFX]LQR�úL��SXQkQG�PkQD�SH�XP �UXO�DFHVWXLD��vO�GHFODU ��'RPQLWRU�DO� 9DODKLHL�úL�RUGRQ �



��

ERLHULORU�V ��vQFDOHFH�úL�V ��O�FRQGXF ��OD�&XUWH��8QLL�vQFHSXU ��D�E�QXL�F��WRWXO�D�IRVW�SXV�ODFDOH��vQ�  DU���GH�&DQWDFX]LQL��úL� vQI�SXLW�DSRL�OD� &RQVWDQWLQRSRO�
1HDYkQG�SH� ORF�FDIWDQXO�GH�GRPQLWRU��FDUH�VH�DIOD�VXE�VLJLOLX� vQ� WH]DXU�� 7XUFXO

VFRDVH�SURSULD�OXL�KDLQ ��SH�FDUH�R�SXVH�SH�XPHULL�OXL�&DQWDFX]LQR��'DU�vQDLQWH�GH�D�VH�SRUQL
DODLXO��VH�DGXVH�FDIWDQXO�GH�PDUH�VS �WDU��GH�FDUH�QRXO� YRHYRG�VH�VHUYLD�vQDLQWH�vQ�IXQF  LXQLOH
VROHPQH�úL��OD�VXQHWXO�PX]LFLL�úL�FX�XQ�FHUHPRQLDO�UHSHGH�LPSURYL]DW��IX�FRQGXV�OD�&XUWH�)X�SULPLW�vQ�ELVHULF ��GH�F�WUH�0LWURSROLW�úL�SUHOD  L��FDUL�RILFLDU ��V OXMED�FXYHQLW ��V LWXD  LXQLL��úL
FRQGXV�DSRL�VXV��vQ�SDODW��vQ�PDUHD�VDO ��D�'LYDQXOXL��úL�DúH]DW�SH�WURQXO�DFRSHULW�FX�FDWLIHD
URúLH��7XUFXO�FHWL�ILUPDQXO�FDUH�GHFODU ��SH�ùWHIDQ�&DQWDFX]LQR�'RPQ�DO�9DODKHL�vQ�ORFXO�OXL
&RQVWDQWLQ�%UkQFRYHDQX��GHFODUDW�UHEHO�ID  ��GH�3RDUWD�2WRPDQ ���6H�V ORER]LU �� úL� WXQXULOH�
LDU�ERLHULPHD�vL�SUH]LQW ��RPDJLLOH�FX�V �UXWDWXO�PkQLL�&H�SULYHOLúWH�UDU ���FH�VFKLPEDUH�XQLF ���vQ�DFHODú�WLPS��GRL� 9RHYR]L�vQ�DFHLDúL�&XUWH�
XQXO�GHSXV��LDU�DOWXO��FXP�VXV  LQH�WRDW ��OXPHD��LPSXV��3H� DFHODú�WHDWUX�GRX ��VFHQH�FX�WRWXO
RSXVH��DFHLD�D�3ULQFLSHOXL�&DQWDFX]LQR��SOLQ ��GH�YHVHOLH�úL�MXELODUH��ILHFDUH�GLQ�DGHUHQ  LL�V �L
KU�QLQG�VSHUDQ  H��GLQFROR�WULV WH  ��úL�FRQVWHUQDUH��FX�QHVIkUúLWH�JkQGXUL�QHJUH�

3ULQFLSHOH�ùWHIDQ��GXS ��SULPLUHD�RPDJLLORU��WUHFX�,Q�DSDUWDPHQWXO�OXL�%UkQFRYHDQXSH� FDUH�O� DVLJXU �� GH� VXUSULQGHUHD� vQWURQ �ULL� VDOH� I�U�� YRH�� SUHFXP� úL� GH� FDOLW � LOH� FH
UHFXQRDúWH�IRVWXOXL� 9RHYRG��ÌQ�WLPSXO�DFHVWHL�vQWUHYHGHUL�DP�UHPDUFDW�F ��&DQWDFX]LQR�VWD
vQ�SLFLRDUH�� LDU� %UkQFRYHDQX�FDUH� úHGHD��DYkQG� FXFD�SH�FDS�� vL� U �VSXQVH� FX� SROLWH  D� VD
FXQRVFXW ��F���H�PDL�ELQH�F��GRPQLD�D� IRVW�vQFUHGLQ DW�� OXL�GHFkW�XQXL�VWU�LQ�� 'XS�� DFHVW
VFKLPE�GH�SROLWH  H��3ULQFLSHOH�ùWHIDQ�VH�UHWUDVH�vQ�DSDUWDPHQWXO�V �X��úL�DúH]kQGX�VH�SH�WURQvQFHSX�vPS �U LUHD�GHPQLW � LORU�FDUH�HUDX�SkQ ��DFXP�RFXSDWH�GH�RDPHQLL�OXL�%UkQFRYHDQX�
FHLDFH� LPSUHVLRQD� QHSO �FXW� SH� PXO  L�� FXYHQLQGX�VH� FD�� FHO� SX  LQ� SkQ �� OD� SOHFDUHD� OXL
%UkQFRYHDQX�úL�vQ�YHGHUHD�UXGHQLHL�FX�HO��V ��QX�IL�I�FXW�QLFL�R�VFKLPEDUH�

$�GRXD�]L��9LQHUHD�0DUH��OD�RUD���VDU ��� 3ULQFLSHOH� %UkQFRYHDQX� FX�FHL� �� ILL� IXU �
GXúL�OD�&RQVWDQWLQRSRO�F �WUH�R�PRDUWH�I �U��PLO���1X�SXWXVH�RE  LQH�DPkQDUHD�SOHF �ULL�SkQ �GXS��V�UE�WRUL�� ,QDPLFLL�V �L�VXJHUDU �� LPEURKRUXOXL� SHULFROXO�XQHL�DVWIHO�GH� DPkQ �UL� SULQ
VRVLUHD�QHP  LORU��FDUL�O�DU�SXWHD�HOLEHUD��3ULQFLSHOH�ùWHIDQ�vO�FRQGXVH�FX�FDSXO�JRO�SkQ ��OD
FDUDW���/D�VFRERUkUHD�VF �ULL�GLQ�&XUWH��%UkQFRYHDQX�vL�DGUHV ��XUP�WRDUHOH�FXYLQWH�SUHFLVH�
)LQXOH�ùWHIDQ�GDF��DFHVWH�QHQRURFLUL�VXQW�GH�OD�'XPQH]HX�SHQWUX� S�FDWHOH�PHOH�� IDF��VH
YRLD�OXL��'DF��vQV��VXQW�IUXFWXO�U�XW� LL�RPHQHúWL��SHQWUX�SLHLUHD�PHD��'XPQH]HX�V��LHUWHSH�GXúPDQLL�PHL��GDU�S�]HDVF��VH�GH�PkQD�WHULELO��úL�U�VEXQ�WRDUH�D�MXGHF� LL�GLYLQH�3RUQL�GHFL�ELHWXO�3ULQFLSH��FX�'RDPQD�VD��FX�FHL���ILL��'RDPQD�FHOXL�PDL�YUkVWQLF�FX
XQ�E�H Dú�DO� ORU��SUHFXP� úL� ��JLQHUL�� U �PkQkQG� vQ� %XFXUHúWL� VR  LLOH� D�FHVWRUD� FX� FRSLLL�
&DSXJLXO�FRQGXVH� FRQYRLXO�� FDUH�SDUFXUVH�GUXPXO� QRDSWHD��SkQ �� OD� 5XVFLXF��GLQFROR�GH
'XQ�UH��XQGH�DMXQVH�D�GRXD�]L�GLPLQHD  ���SULPD�]L�GH�3DúWL�ÌQ�DFHLDúL�]L�GH�3DúWL�DYX� ORF� OD� &RQVWDQWLQRSRO�DUHVWDUHD� ILLFHL� OXL� %UkQFRYHDQX�
FDUH�VRVLVH�GH�FXUkQG�FX�VR  XO�HL�V ��FRQGXF ��vQ�9DODKLD�IDWD�OXL�&DQWHPLU��ORJRGQLFD�IUDWHOXL
HL��1HúWLLQG�GH�GHWURQDUHD�S �ULQWHOXL�HL��úWLUH�SDUYHQLW ��OD�&RQVWDQWLQRSRO�GXS �� SDWUX� ]LOH�
3ULQFLSHVD��vQDSRLDW ��GH�OD�3DWULDUKLH�XQGH�DVFXOWDVH�OLWXUJKLD�GH�3DúWL��J �VL�FDVD�SOLQ �� GH
WXUFL� FDUL� R� GHVSRLDU �� GH� WRDWH� ELMXWHULLOH�� U �GLFDU�� WRW� FH� J �VLU�� úL� R� vQFKLVHU �� vQDSDUWDPHQWXO�IHPHLORU�GLQ�vQFKLVRDUHD� &HDXú�(PLQL��LDU�SH�VR  XO�HL�OD�%DúEDFOQFXOL��DGLF��OD
H[HFXWRUXO�GHELWRULORU�6XOWDQXOXL�

'XS��DSURDSH�WUHL�V �SW�PkQL�GH�GUXP�DMXQVH�OD� &RQVWDQWLQRSRO�úL�%UkQFRYHDQX�FX
WRDW��IDPLOLD�VD��úL�vQ�ORF�GH�D�IL�FRQGXV�OD�XQXO�GLQ�SDODWHOH�VDOH��FXP�VSHUD�� IX�FRQGXV
GLUHFW�OD� vQFKLVRDUHD� Ä&HOH� úDSWH�WXUQXUL �́� vQWU�XQ� ORF� vQWXQHFRV��H[FHSWkQG�SH�'RDPQD�QRUD�FX�FRSLOXO�úL�ILLFD��FDUH�IXU ��vQFKLVH�vQWU�XQ�ORF�PDL�vQDOW�úL�PDL�OXPLQRV�� %DJDMHOH�DX
IRVW�GHSXVH�vQ�DOW ��SDUWH��GLQ�RUGLQXO� WHIWHUGDUXOXL�

ùL�LDW��GHFL�XQ�SULQ  �ERJDW��RELFLQXLW�GLQ�FRSLO �ULH�FX�IDVW�úL�VWU �OXFLUH��UHGXV��GXS �
���DQL�GH�GRPQLH��OD�R�KDLQ ��PL]HUDELO���F�FL�WXUFLL�O�DX�GH]EU �FDW�GH�FHOH�GRPQHúWL�FX�FDUH



��

SOHFDVH�GLQ�%XFXUHúWL��3HUFKH]L  LL�VHYHUH�VH�I �FXU��WXWXURU�SHQWUX�D�J �VL�OXFUXUL�GH�SUH  ��LDULPEURKRUXO��U �PDV�vQ�DFHVW�VFRS�vQ� 9DODKLD��GDVH�VHYHUH�vQúWLLQ  �UL�SXEOLFH�GH�D�VH�GHQXQ  D�
VXE� SHGHDSV �� GH� PRDUWH�� SkQ �� OD� GDWD� FXWDUH�� RULFH� FXQRúWLQ  �� GHVSUH� DYHUHD� OXL
%UkQFRYHDQX�

0XO L�VH�VXSXVHU ��SURFODPD  LHL��XQLL�SHQWUX�D�LQWUD�vQ�JUD  LLOH�QRXOXL�GRPQLWRU�VDX�GH
IULFD�SHGHSVHL��DO  LL� vQ� ILQH�GLQ�GRULQ  D�GH� D�JU �EL�GHVILLQ  DUHD� OXL� %UkQFRYHDQX�� 'LQWUHERLHULL� PDL� LQWLPL� IXU �� DUHVWD  L� úL� WULPLúL� OD� &RQVWDQWLQRSRO�� YLVWLHUQLFXO� VHFUHW� DO� OXL
%UkQFRYHDQX�úL�SULPXO�V �X�PLQLVWUX��9 �F�UHVFX��F �UXLD�VH�W �LH�FDSXO� vQ�SUH]HQ  D� IRVWXOXL
V�X�GRPQLWRU��LDU�FHO �ODOW�IX�WULPHV�vQ�H[LO�vPSUHXQ ��FX�'RDPQD��GXS ��FH�U�PDVH�Y �GXY���úL
FX�JLQHULL�HL�

,PEURKRUXO� GHVFKLVH� OD� %XFXUHúWL� WH]DXUXO� SULYDW� DO� OXL� %UkQFRYHDQX� VLJLODW� GHFDSXJLX�� úL� I �FX� LQYHQWDUXO �ERJ� LLORU� J �VLWH�� EDQL�� ELMXWHULL� GH� PDUH� YDORDUH�� YHVWPLQWH
VXSHUEH�� vQ�PDUH�SDUWH�F �SWXúLWH� FX�VRERO�� úL� DOWH� EO �QXUL� GH� SUH  � DGXVH� GLQ�0RVFRYD�
7DFkPXULOH��PRELOHOH�úL�WRDWH�GH�DOH�FDVHL�IXU ��YkQGXWH�OD�PH]DW�GH� F �WUH� WXUFL��VXE�RFKLL
3ULQFLSHVHORU�U �PDVH��LDU�QRXO�GRPQLWRU�J �VLVH�FX�FDOH�V ��LQWHU]LF ���SULQ�RUGLQ�VHYHU��RULFH
DMXWRU��ILH�FKLDU�DO�PHGLFLORU�vQ�FD]�GH�ERDO ���GDW�IDPLOLHL�FHOXL�GHWURQDW�ÌQ� GH]DVWUXO� ORU� 3ULQFLSHVHOH� U �PDVH� L]RODWH� J �VLU�� XQ� PDUH� DMXWRU� vQ� DVLVWHQ  D
GRFWRUXOXL� *KHRUJKH� 7UDSH]XQGXO�� XQ� IRVW� EXUVLHU� DO� S �ULQWHOXL� ORU�� FDUH�O� vQWUH  LQX� OD
3DGRYD�SkQ �� OD�WHUPLQDUHD�VWXGLLORU�VDOH�PHGLFDOH�� VXE� GLUHF  LXQHD� IDLPRVXOXL�$QWRQLR
9DOOLVQLHUL��$FHVW�*KHRUJKH� 7UDSH]XQGXO��FX�SHULFROXO�YLH  LL�VDOH�vúL�DU �W��UHFXQRúWLQ  D�ID  �
GH�IDPLOLD�ELQHI �F�WRUXOXL�V �X��LDU�OD�vQWRDUFHUHD�vQ�  DU��GLQ�H[LO��'RDPQD�OXL�%UkQFRYHDQXvL�vQFUHGLQ  D�PLVLXQHD�GH�D�SOHFD�OD�9HQD�úL�9HQH  LD��XQGH�GHYLQH�DJHQWXO�HL�SHQWUX�DIDFHULOH
HL�SULYDWH��ÌQ�WUHFHUHD�LPEURKRUXOXL�SULQ�VDWHOH�OXL�%UkQFRYHDQX�SHQWUX�D�OH�OXD�vQ�SULPLUH�
LQDPLFLL�OXL�%UkQFRYHDQX�SXVHU ��SH� �UDQL�V ��LDV ��vQ�FDOHD�7XUFXOXL�úL��V ��VWULJH�U�]EXQDUH�úL
GUHSWDWH� FRQWUD� OXL� %UkQFRYHDQX�� FDUH� HUD� QHQRURFLUHD�  �ULL�� 7XUFXO� VH� SUHI �FX� D�L
FRPS �WLPL��GDU�vQ  HOHVH�GH�FLQH�VH�SXVH�OD�FDOH��7HUPLQkQGX�úL�PLVLXQHD��7XUFXO�VH�vQDSRLDOD�&RQVWDQWLQRSRO�GXFkQG�FX�VLQH�ERJ � LLOH�FRQILVFDWH�FDUH�XOXLVHU ��SH�6XOWDQ�� úL�L� D  k DU�
PDL�PXOW�SRIWD�GH�D�OH�SRVHGD�

&$3,72/8/�;,�
'HFDSLWDUHD�3ULQFLSHOXL�%UkQFRYHDQX�úL�D�FHORU���ILL�DL�V �L�

,PEURKRUXO�� GXS �� FH� FRPXQLF �� OXL� %UkQFRYHDQX� JUDYHOH� DFX]D  LXQL� GLQ� SDUWHD
6XOWDQXOXL��DVFXOWDWH�FX�GHPQLWDWH�GH�HO��RUGRQ ��VXSXQHUHD�OXL�FD�úL�D�ILXOXL�FHO�PDUH�OD�JUHOHWRUWXUL��SHQWUX�D� ]PXOJH�P�UWXULV LUHD� DYHULL� ORU�� 'XS ��FH�P�UWXULV LU�� WRDWH��GXS �� �� ]LOH�
'XPLQHF �� vQ� ���$XJXVW��$GRUPLUHD� 6IW�� )HFLRDUH�� vQ�SUH]HQ  D�6XOWDQXOXL� FDUH� VWD� OD� R
DQXPLW ��GLVWDQ  ���LPEURKRUXO�VXSXVH�SH� 9RHYRG�OD�XQ�QRX�LQWHURJDWRU��OD�FDUH�%UkQFRYHDQX
U�VSXQVH�I�U��IULF���GXS ��FDUH��OD�XQ�VHPQ��VH�DSURSLH�JHDODWXO��&kQG�%UkQFRYHDQX�LL�Y �]X
F�� VH� DSURSLH� FX� VDELD� vQ� PkQ ��� I�FX� R� VFXUW �� UXJ�FLXQH�� úL� VH� DGUHV �� ILLORU� V �L� FXXUP�WRDUHOH�FXYLQWH�� ILL�PHL��IL L�FXUDMRúL��DP�SLHUGXW� WRW�FH�DP�DYXW�vQ� DFHDVW�� OXPH�� FHO
SX LQ�V��VDOY�P�VXIOHWHOH�QRDVWUH�úL�V��QH�VS�O�P�S�FDWHOH�FX�VkQJHOH�QRVWUX�3ULPXO�GHFDSLWDW�IX�9 �F�UHVFX��DSRL� SULQ  LúRUXO� FHO��PLF� 0DWHLDú��úL� DO� WUHLOHD� ILX
5�GXFDQX���FDUH�XUPD��V ��IDF��QXQWD�GXS �� vQYRLUHD�9L]LUXOXL���GXS �� FDUH� IXU��� GHFDSLWD  L
ùWHI�QL ��úL�&RQVWDQWLQ��FHO�PDL�PDUH��LDU�OD�XUP ���QHQRURFLWXO� 9RHYRG��S �ULQWHOH�ORU��FDUH�DIRVW�VSHFWDWRU�OD�DFHDVW ��FUX]LPH�úL�EDUEDULH�

'XS��WUDJHGLH�6XOWDQXO�VH�vQGHS �UW��LDU�FDSHWHOH�FHORU�XFLúL�IXU ��SXUWDWH�SULQ�RUDú��SH
SU�MLQL��6H�VWUkQVH�OXPH�PXOW ��vQ�MXUXO�DFHVWRU�FDGDYUH�LDU�0DUHOH�9L]LU��WHPkQGX�VH�GH�YUH�
R� U�VFRDO��� F�FL� vQV ��úL� WXUFLL� VH� vQJUR]LVHU �� GH� DWkWD� QHGUHSWDWH�� RUGRQ �� DUXQFDUHD
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FDGDYUHORU�vQ�PDUH��GH�XQGH��SH�DVFXQV��IXU ��SHVFXLWH�GH�Fk  LYD�FUHúWLQL�úL�vQJURSDWH�vQWU�RP�Q�VWLUH�QXPLW ��&DOFKL��QX�GHSDUWH�GH� &RQVWDQWLQRSRO�
ÌQ�FH�FKLQXUL�VH�]E �WHD�QHQRURFLWD�'RDPQ ���FkQG�L�VH�DGXVH�YHVWHD�XFLGHULL�LXELWXOXL

HL�VR  �úL�D�VFXPSLORU�HL�ILL��vúL�SRDWH�RULFLQH�LPDJLQD��(X��FDUH���DQL� QHvQWUHUXS  L� DP� DYXW
RQRDUHD�GH�D�IL�vQ�LQWLPLWDWHD�DFHVWRU�SULQ  L��QX�PL�SRW�DPLQWL�DFHDVW ��WHULELO��FDWDVWURI ��I�U�
D�Y�UVD�ODFULPL��'RDPQD�0 �ULD�VH�J �VHD�DWXQFL�vQFKLV ��FX�QHSRWXO��QRUD�úL�JLQHULL�HL��&k  LYDELQHYRLWRUL�VH� vQWHUSXVHU ��SHQWUX�D�RE  LQH�GH�OD�9L]LU��vQ�VFKLPEXO�VXPHL�GH��������JDOEHQL�
HOLEHUDUHD�DFHVWRU�QHQRURFL  L��VSHUkQG�F ��VkQJHOH�Y �UVDW�YD�IL�V O�ELW�IXULD�WXUFLORU��%DQLL�IXU �
vPSUXPXWD  L�FX�HQRUPD�GREkQG ��GH� ���� ��'DU�FkW ��HURDUH�� 1HvPS �FD LL� ORU�GXúPDQL� GLQ
9DODKLD��J �VLQG�QRL�FDORPQLL��WULPLVHU ��9L]LUXOXL��������JDOEHQL�SHQWUX�DQXODUHD� OLEHU �ULL
FHORU�vQFKLúL��FDUL�IXU ��H[LOD  L�OD�.XWDMHK��GH�XQGH��GXS ����DQL��IXU��OLEHUD  L�úL�vQDSRLD  L� vQ9DODKLD��FkWHYD�OXQL� GXS ��XFLGHUHD�GH�F �WUH�QHP L� OD� 3HWHUYDUDGLQ��D� DFHOXLDú�YL]LU�� $OL�
3DúD�

6�� QH� vQWRDUFHP� vQ� 9DODKLD� SHQWUX� D� XUP �UL� SXUWDUHD� 3ULQFLSHOXL� ùWHIDQ
&DQWDFX]LQR�

3X  LQ�GXS ��vQWURQDUHD�VD�WULPHWH���ERLHUL�FD�DJHQ  L�OD�&RQVWDQWLQRSRO��úL�RE  LQH� vQVFKLPEXO�XQHL�PDUL�VXPH�GH�EDQL�FRQILUPDUHD�DOHJHULL� VDOH�� ÌúL� IDFH� LQWUDUHD�VROHPQ �� vQ
]LXD�GH� 6IW�� *KHRUJKH�� vQWU�R�9LQHUL�GLPLQHD  ��� DYkQG�PDUHOH� SHQDFL�SH� FDS� úL�FHOHODOWH
vQVHPQH�SHQWUX�DVWIHO�GH� RFD]LXQL�WULPHVH�GH�3RDUW ���(UD�VXUSULQ] �WRU�IDSWXO�F ��3ULQFLSHOH
ùWHIDQ�DOHVH��vQWUH�DJHQ  LL�V �L��SH�XQ�ERLHU��GLQWU�R�IDPLOLH�D�F �UHL�GHVFHQGHQ  L�DX�IRVW��ID  D
GH� WR  L�GRPQLWRULL�� LQWULJDQ  L� úL� QHVWDWRUQLFL�� ) �U�� vQGRLDO�� F�� vPSUHMXU �ULOH� SROLWLFH� O�DXvQGHPQDW� OD� DFHD� DOHJHUH� SHQWUX� D� JU �EL� H[WHUPLQDUHD� %UkQFRYHQLORU�� FHLD� FH� DFHO
UHSUH]HQWDQW� vQGHSOLQL� I �U�� JUHú�� &DQWDFX]LQR�� SH� GH� DOW �� SDUWH�� YRLD� V ��úL� LQDXJXUH]H
GRPQLD� FX� R� DF  LXQH� vQVHPQDW ��� FDUH� V �� SUHRFXSH� SRSXOD  LD� úL� V �� R� GLVWUDJ �� GH� OD
FRQYLQJHUHD�REúWHDVF ��� GH�YLQD�VD� vQ� GHVWLWXLUHD� OXL� %UkQFRYHDQX��$GXQ �� GHFL�� D� WUHLD
'XPLQHF ��GXS ��3DúWL��vQ�0LWURSROLD�GLQ�%XFXUHúWL��ERLHULPHD��FOHUXO�PRQDVWLF�V L�PLUHDQ�úLSRSXOD  LD��úL�GXS ��OLWXUJKLH�VH�FRPXQLF ��DVLVWHQ  HL�GHFUHWXO��SULQ�FDUH��VXE�VHYHUH�DIXULVHQLL
FRQILUPDWH�GH�3DWULDUKXO�GLQ� &RQVWDQWLQRSRO�FD�úL�GH��0LWURSROLWXO�  �ULL��H�LQWHU]LV �RULF �UXL
YRHYRG�GH�D�PDL�SXWHD�LPSXQH��vQ�YLLWRU��GDUHD�QXPLW ��Y�F�ULWXO��FD�úL�RULFXL�YD�FXWH]D�V �
PDL� SURSXLH�DFHVW�LPSR]LW��9 �F�ULWXO�D�IRVW�R�GDMGLH��GH�R�WUHLPH�GH�JDOEHQ�GH�ILHFDUH�FDO
VDX�YLW ���LQWURGXV ��FX�PXOW�vQDLQWHD�OXL�ùHUEDQ�&DQWDFX]LQR��úL�FDUH�SURGXFHD�DQXDO�R�PDUHVXP��GH�EDQL��FXQRVFkQG�QHQXP �UDWHOH�FLUH]L�úL�KHUJKHOLL�GLQ� 9DODKLD��6FXWL�DSRL�GH�RULFH
LPSR]LW�SUHR  LPHD��FX�LPSXQHUHD�vQV ��GH�D�FHOHEUD��vQ�ILHFDUH�DQ��R�OLWXUJKLH�SHQWUX�GRPQ�
-XELODVH��FX�GUHSW�FXYkQW��FOHUXO�SHQWUX�DFHDVW ��RSHU��HYODYLRDV ���úL�ELQHFXYkQWD�SH�ùHUEDQ�
GDU�VH�IRORVL�SUHD�SX  LQ�GH�HD�FXP�YRP�DU �WD�PDL�GHSDUWH��0DL�RUGRQ ��G�UkPDUHD�VLQDJRJLL
HYUHLORU��FX�WRDWH�F ��VH�DIOD�SH�XQ� ORF� UHWUDV�� LQWHU]LFkQGX�OH�GH�D�VH�PDL� SXWHD� UXJD� vQDGXQ �UL�

$VWIHO� GH� GHPRQVWUD  LXQL� ]HORDVH� ID  �� GH� FHOH� UHOLJLRDVH� HUDX� GH� QDWXU �� V�
LPSUHVLRQH]H�PLQWHD�SRSRUXOXL��6H�DU �WDVH�IRDUWH�GU �J�VWRV� úL� ID  �� GH�SUHR  LL� IUDQFLVFDQL�
P�UWXULV LQGX�PL�FKLDU�vQWU�R�GLPLQHD  ���FkQG�DYXL�RQRDUHD�GH�D�OXD�PDVD�FX�HO��FHHD�FH�VH
vQWkPSOD�RUL�GH�FkWH�RUL�OXD�PDVD�vQ�PRG�SULYDW�� LQWHQ  LXQHD�GH�D�G �UXL�PDWHULDOXO�QHFHVDUUHVWDXU�ULL� ELVHULFX  HL� QRDVWUH�GLQ� %XFXUHúWL�� FDUH�VWD�V ��VH�G �UkPH�� FX�FRQGL  LD�GH�D�QX
ULGLFD�FORSRWQL  ���SHQWUX�D�QX� LVEL�vQ�RFKLL�WXUFLORU��ÌL�U �VSXQVHL�F ��YD�IDFH�R�IDSW ��SLRDV ���FX
DWkW�PDL �PXOW�FX�FvW�ELVHULFD�H�vQFKLQDW ��6IW��ùWHIDQ��3ULPXO��0DUWLU��DO�F �UXL�QXPH�SRDUW ��úL
vQ�O LPHD�6D�

$YHD�vQ�VIkUúLW�SODQXUL�PDUL�� QHvQGRLQGX�VH�F ��GRPQLD��DYHD�V ��L�ILH�GH�OXQJ ��GXUDW ��2ELFLQXLD�RGDW ��SH�V �SW�PkQ �� FHO�SX  LQ��V ��YL]LWH]H�SH�S �ULQWHOH�V �X�� &RQVWDQWLQ
6WROQLFXO��FX�FDUH�VH�vQWUH  LQHD�SkQ ��vQ�PLH]XO�QRS  LL��vQWUH  LQHD�FRUHVSRQGHQ  �� FX�QHP LL�
PRVFRYL  LL� úL� SRORQLL�� GLQ�RUGLQXO�0DUHOXL� 9L]LU�� FDUH� VRFRWHD� V �� DIOH�� SH� DFHDVW �� FDOH�
DFWLYLWDWHD�DFHVWRU�WUHL�SXWHUL�
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2SUL�PDL�FX�VHDP ��SH�QRL�VWU �LQLL��VXE�VWUDúQLFH�SHGHSVH��úL�VXE�RULFH�SUHWH[W��GH�DFRUHVSXQGH�FX�DPLFLL�QRúWUL��$�LQWHU]LV �LQWUDUHD�vQ�  DU��D� IRJOLHWHORU��JD]HWH��WLS �ULWH�SHQWUX
DIODUHD� úWLULORU� úL�� OXFUX� FXULRV�� RSULVH� FKLDU� LQWUDUHD� FDOHQGDUHORU� GLQ� 9HQH  LD�� (UD� R
SURYRFDUH��LHúLW ��GLQWU�R�PLQWH� FRQIX] �� úL� FRUXSW ���VRFRWLW �� GUHSW�V LVWHP�SROLWLF��FDUH�QX
DYHD�DOW�VFRS�GHFkW� LQWHQ  LD�XU�FLRDV ��GH� D� WUDGXFH� JD]HWHOH� GLQ� OLPED�� LWDOLDQ �� vQ� FHD
JUHFHDVF ���úL�D�UHGD��GXS ��FDSULFLXO�V �X��FKLDU�vQ�PRG�IDOú��DFHOH�úWLUL�FDUL�SXWHDX�LQIOXHQ  DPLQWHD�FHWLWRULORU�

ÌQ�DFHVW�WLPS�0DUHOH�9L]LU�SUHJ �WL��JUDEQLF� úL� vQ� WDLQ ��� U�]ERLXO�0RUHLHL�� 3RUXQFL
3ULQFLSHOXL�ùWHIDQ�FD��VXE�SHGHDSV ��GH�PRDUWH��V ��SUHJ �WHDVF���vQ�FXWDUH�WHUPHQ��GRX ��PLL
GH�FDUH�FX�FkWH�SDWUX�ERL�úL�WRW�DWk  L�RDPHQL�GH�ILHFDUH�FDU��GHRVHELW�DWkWHD�PLL�GH�VDFL�GH
I�LQ��GH�RU]��SUHFXP�úL�XQW��úL�PLHUH�vQ�PDUH�FDQWLWDWH��ÌQ�SOXV�FHUXVH�úL�SODW ��DQWLFLSDW ��DWULEXWXOXL� SH�XQ�DQ��'H� OD� vQFHSXWXO� GRPQLHL� vQF ��� 3ULQFLSHOH� ùWHIDQ� vQFKLGH� DJHQ  LL� OXL
%UkQFRYHDQX�FDUL�DGPLQLVWUDX�LPHQVHOH�VDOH�YHQLWXUL�úL��SULQ�E �W�L�úL�DOWH�PDOWUDW �UL�� LVEXWL
V�� OH� VWRDUF �� PDUL� VXPL� GH� EDQL�� 7RWXúL� VXPHOH� DFHVWHD� QHDMXQJkQG� V �� DVWkPSHUH
QHFRQWHQLWHOH� FHUHUL� GH� EDQL� GLQ� SDUWHD� WXUFLORU�� 3ULQFLSHOH� ùWHIDQ� GHFUHWHD] �� FkWHYD
vPSUXPXWXUL��FDUH�DYHDX�V ��ILH�DFRSHULWH�GH�F �WUH�ERLHUL�úL�QHJXVWRUL��vPSUXPXWXUL�SLHUGXWH�F�FL�]LOHOH�JXYHUQ �ULL��FD�úL�DOH�YLH  LL�VDOH��HUDX�QXP �UDWH�

&UXGXO�9L]LU�QX�VH�GD�vQO �WXUL�GH�OD�RULFH�DU� IL� SXWXW�VDWLVIDFH� O �FRPLD�úL� DPEL  LD
6XOWDQXOXL�� (O� GHFODU �� vQWU�R� ]L� DFHVWXLD�F ��YUHD�V �� IDF�� U�]ERL�FUHúWLQLORU��I �U�� D� DWLQJH
WH]DXUXO�vPS �U�WHVF��'HPQLWDULL�WXUFL��FDUL�VH�vQWRDUVHU ��GLQ�FDPSDQLD�GH� OD� 3HWHUYDUDGLQ�
vPL�FRPXQLFDU ���vQ�WUHFHUHD�ORU�SULQ� 9DODKLD��F ��QLFL�XQ�DOW�9L]LU�Q�D� ]XJUXPDW�DWkWHD� SDúDOH�vQ�VFRSXO�GH�D�OH�FRQILVFD�DYHULOH��)DSWXO�GH�D�IL�ERJDW�HUD�GH�DMXQV�PRWLY�SHQWUX�SLHUGHUHD
YLH LL�úL�DYHULL��FX�DWkW�PDL�PXOW�FkQG�FLQHYD�HUD�vQ�JUD  LLOH�6XOWDQXOXL��8QXO�GLQ�DFHúWLD�D
IRVW� LPEURKRUXO� vQV �UFLQDW� FX� DGXFHUHD� ERJ � LLORU� OXL� %UkQFRYHDQX� OD� &RQVWDQWLQRSRO�
9L]LUXO�FXQRúWHD�GUDJRVWHD�6XOWDQXOXL�SHQWUX�DFHVWD��D�F �UHL�ILLF �� vQ�HWDWH�GH� ����DQL��HUD
FUHVFXW �� OD� &XUWHD� vPS �UDWXOXL� úL�GHVWLQDW ��D�L� IL� VR  LH��FkQG�YD� DMXQJH� YUkVWD� QHFHVDU ��ÌPS�UDWXO�RELFLQXLD�V ��YL]LWH]H� vQ�DFHVW�VFRS�SH� LPEURKRU�GH�GRX �� RUL�SH�V �SW�PkQ ��� úL
WRWXúL�9L]LUXO�SXVH�OD�FDOH�SLHULUHD� OXL�� 6H� vQWkPSODVH� OD� %HQGHU�R� U �VFRDO�� FDUH� UHFODPD
SUH]HQ  D�XQXL�úHI�LVFXVLW�FDUH�V ��R�vQ �EXúH��úL�9L]LUXO��vQ�VHPQ�GH�PDUH�FLQVWH��QXPLVH�SDú �
GH�%HQGHU�SH� LPEURKRU��FX�JkQGXO�YLFOHDQ�GH�D�VF �SD�GH�XQ� ULYDO�� 1RXO�SDú �� vúL� RFXS �
SRVWXO�OD�%HQGHU��GDU�GXS ��FkWHYD�OXQL�9L]LUXO�RUGRQ ��vQ�WDLQ ��XQRU�GHPQLWDUL�GH�DFROR��GHD�L� WULPLWH�R�SOkQJHUH� �FX� GLIHULWH� DFX]D  LXQL� FRQWUD� SDúHL�� 3OkQJHUHD� DMXQVH� vQ� PkQLOH
6XOWDQXOXL��FDUH�FKHP �� SH�9L]LU� V �� R�FHWHDVF ��� 9LFOHDQXO� 9L]LU� VH�SUHI �FX�D� IL�XLPLW� GH
FRQ  LQXW��]LFkQG�F ��QX�VH�vQGRLVH�QLFL�RGDW ��GH�ILGHOLWDWHD� SDúHL�úL�GH�PHULWXO�V �X�GH� D�VH
EXFXUD�GH� vQDOWD� IDYRDUH�D� 6XOWDQXOXL��GDU�FHHD�FH�H� UHJUHWDELO�� H�F �� SDúD� vPSUHXQ �� FX
3ULQFLSHOH�ùWHIDQ�úL�DX�vQVXúLW�PXOWH�ELMXWHULL�GLQ�LQYHQWDUXO�OXL�%UkQFRYHDQX��FHLD�FH�úWLH�vQPRG�FHUW�GH�OD�Fk  LYD�ERHUL�GLQ� 9DODKLD��6XOWDQXO��DWLQV� vQ� O �FRPLD�VD�� IXULRV��SRUXQFHúWH
XFLGHUHD�ORU��9L]LUXO�G �GX�DWXQFL�RUGLQ�JUDEQLF�GH�VSkQ]XUDUHD� SDúHL�GH� %HQGHU��LDU�FDSXO
V�X�V ��ILH�WULPHV�OD� &RQVWDQWLQRSRO��ÌQ�DFHVW�IHO�VFDS ��GH�XQ�ULYDO��GDU�OLSVHúWH�SH�3ULQFLSHOH
ùWHIDQ�GH�XQ�SXWHUQLF�SURWHFWRU�

'RPQLWRUXO�IX�vQWULVWDW�OD�DIODUHD�úWLULL�GH�SLHUGHUHD�DPLFXOXL�V �X��GDU�QX�VH�JkQGHDQLFL�GH�FXP�OD�R�HYHQWXDO ��SLHUGHUH�D�WURQXOXL�úL�D�YLH  LL��FX�WRDWH�F ��XQ�DPLF�FUHGLQFLRV��úL
DP�IRVW�SHUVRQDO�PDUWRU�OD�DFHDVWD��vL�DWUDVH�DWHQ  LD�vQ�PRG�FXUDMRV��F ��DVWIHO�GH�vPSUHMXU �UL
WUHEXLH�V ��L�VHUYHDVF ��GH�vQY � �PkQW�SHQWUX�SURSULD�VD�FDX] ���7RWXO�HUD�vQV ��GH�SULVRV��F �FL
GHSXQHUHD�OXL�&DQWDFX]LQR�HUD�KRW �UkW��GH�9L]LU�� U�P�QkQG�QXPDL� DOHJHUHD�QRXOXL�GRPQ
vQWU�R�SHUVRDQ ��GH�vQFUHGHUH��&kWHYD�UXGH�DSURSLDWH�GH�DOH�3ULQFLSHOXL�ùWHIDQ��vPSUHXQ ��FXR� SDUWH� GLQ� ERLHULPH�� OXFUDVHU �� VRWWR� PDQR� vQ� IDYRDUHD� QXPLULL� OXL� 0LKDL� 5DFRYL ��
GHWURQDWXO�'RPQ�DO�0ROGRYHL�� 'DU� 9L]LUXO�� vQ� XUPD� U �]ERLXOXL� QHGUHSW� úL� FUXG� FRQWUD
0RUHHL��FRQVLGHUkQG�LQHYLWDELO�U �]ERLXO�FX�QHP  LL��J�VLVH�FX�FDOH�V ��QXPHDVF �� vQ�VFDXQXO
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9DODKLHL��SH�3ULQFLSHOH� 1LFRODL�'RPQXO� 0ROGRYLL��ILXO�YHVWLWXOXL�$OH[DQGUX� 0DYURFRUGDW�úL�WULPHWHUHD�vQ��0ROGRYD��vQ�ORFXO�DFHVWXLD�SH�0LKDL� 5DFRYL ���DFWXDOXO�'RPQLWRU�
&$3,72/8/�;,,�

'HWURQDUHD�OXL�ù WHIDQ�&DQWDFX]LQR�úL�vQORFXLUHD�VD�FX� 1LFRODL�0DYURFRUGDW�
0DU L� vQ� ��� ,DQXDULH� DQXO� ������VRVL� vQ� %XFXUHúWL�XQ�FDSXJLX�SHQWUX� H[HFXWDUHD

GHVWLWXLULL�� 3ULQFLSHOH� ùWHIDQ�� QHILLQG� DYL]DW� GH� DJHQ  LL� V �L� GLQ� &RQVWDQWLQRSRO�� VRFRWL
YHQLUHD�7XUFXOXL�vQ�VFRSXO�GH�D�FHUH�EDQL�DVXSUD�WULEXWXOXL��&KHP ��DWXQFL�SH�0DUHOH�6S �WDU�
5DGX� 'XGHVFXO��FXPQDWXO�V �X�úL�SH�0DUHOH� 9LVWLHUQLF� úL� OH�SRUXQFHúWH�SUHJ �WLUHD� VXPLL�DFHúWLD� vQV �� VI�WXLU�� SH� 'RPQ� V �� DIOH� PDL� vQWkL� VFRSXO� YHQLULL� FDSXJLXOXL�� 'LPLQHD  D
XUP�WRDUH� 7XUFXO� DSDUH� vQDLQWHD� 'RPQXOXL� úL�� GXS �� FXYHQLWHOH� SROLWH  H� VFKLPEDWH�� vO
vQWUHDE �� GDF�� VH� YD� VXSXQH� EXFXURV�� YRLQ  LL� VXYHUDQH� D� 6XOWDQXOXL�� 'RPQXO� U �VSXQVH
DILUPDWLY��7XUFXO�VFRDWH�DWXQFL�ILUPDQXO�úL�L�O�vQPkQHD] ���'RPQXO�V �UXW��ILUPDQXO���vO�GXFH
OD�IUXQWH��úL��� WUHFH� OXL� 'LYDQ�(IHQGL�VSUH�D�O� FLWL�� &RQ  LQXWXO�HUD�XUP �WRUXO��GHRDUHFH�DRFXSDW�vQGHDMXQV�WURQXO� 9DODKLHL��YRLQ  D�0DUHOXL�6XOWDQ�HVWH�vQORFXLUHD�VD�FX� 0DYURFRUGDW�
'RPQXO�0ROGRYLL��LDU�3ULQFLSHOH�ùWHIDQ�YD�SOHFD�OD� &RQVWDQWLQRSRO��XQGH�YD�WU �L� vQ�WLKQ �
GLQ�PLOD�0 �ULHL�6DOH�6XOWDQXO�

'XS��DFHDVW ��VROHPQLWDWH�VH�DOHVHU ��vQ�JUDE ����FDLPDFDPL��DGLF ��ORF  LLWRUL��FDUL�V �
JXYHUQH]H�  DUD�SkQ �� OD�VRVLUHD�QRXOXL� GRPQ�� ÌQ�RUDú�FLUFXODX� IHO�GH� IHO� GH� ]YRQXUL�� VHDU�WDVH�PDUH�QHPXO  XPLUH�PDL�FX�VHDP ��GH�F�WUH�DFHL�FDUL�DFRSHULVHU ��vPSUXPXWXO�IRU  DW�
'HDOWIHO�3ULQFLSHOH�ùWHIDQ�S �UHD�D�QX�vQ  HOHJH�FDX]D��GHVWLWXLULL�VDOH��úL�F �XWD�FKLDU�D�JU �EL
SOHFDUHD�FDUH�XUPDVH�vQ�GXS ��DPLD]D�]LOHL�D�6kPEHWHL�XUP �WRDUH��vQ����,DQXDULH��ÌQ�DFHDVW �
F�O�WRULH�HUD�vQVR  LW�GH�WDW �O�V �X��&RQVWDQWLQ�6WROQLFXO��GH�'RDPQD�VD�3 �XQD�FX�FHL�GRL�ILL�
5DGX� úL� &RQVWDQWLQ�� FDUL� GLQ� FDX]D� WLPSXOXL� DVSUX� VH� vPEROQ �YLVHU�� JUDY� SH� GUXP�vQWkU]LLQG�F �O�WRULD�OD�&RQVWDQWLQRSRO��XQGH�DMXQJ�DELD�GXS ��SDWUX�V �SW�PkQL�

,�VH�SHUPLVH�V ��GHVFLQG ��vQ�SDODWXO��SURSULHWDWHD�  �ULL�VDOH��XQGH�vO�YL]LWDU ��QHFRQWHQLW
SULHWHQL��úL�FUHúWLQL�úL�WXUFL��I �J�GXLQGX�L�ILHFDUH�vQ�SDUWH�VSULMLQXO�V �X��úL�I�FkQG�SH� 9RHYRG
V��DLE��WRDW��Q�GHMGHD�GH�D�úL�vQWRFPL�GLQ�QRX�VLWXD  LD��QHúWLLQG�F ��YRLQ  D�9L]LUXOXL��FDUH�L
KRW�UkVH� SLHLUHD��HUD� vQGHPQDW �� úL�GH�DQXPLWH� UXGH�DSURSLDWH�� FDUH�QX� HUDX� SRDWH� GHFkWXQHOWH�DOH�-XVWL  LHL�'LYLQH�FXP�vL�SUHYHVWLVH�%UkQFRYHDQX�OD�SOHFDUHD�GLQ�%XFXUHúWL�

/D� ��� )HEUXDULH� ������ 3ULQFLSHOH� 1LFRODL� 0DYURFRUGDW�� FDUH� VRVLVH� UHSHGH� GLQ
0ROGRYD��vúL�IDFH�LQWUDUHD�VROHPQ ��vQ�%XFXUHúWL��FX�RELFLQXLWXO�FRUWHJLX�GH�ERLHULPH�LHúLW �
vQ�vQWkPSLQDUHD�VD��XQGH�IX�SULPLW�FX�VDOYH�GH�WXQXUL��vQI � LúDUHD�VD�P �UHD  ��úL�MRYLDO��G�GX
FUHGLQ  ��WXWXURUD�GH�D�IL�XQ�VW �SkQ�EXQ��GUHSW�úL�LXELWRU�GH�OLQLúWH�SHQWUX�DFHDVW �� DU��FDUH��GHOD�GHWURQDUHD�OXL�%UkQFRYHDQX��GHF �]XVH�FX�WRWXO�GLQ�V LWXD  LD�HL�vQIORULWRDUH��3XVH�vQ�DGHY �U
WRDW��V LOLQ  D�SHQWUX�D�UHSXQH�vQ�RUGLQH�DIDFHULOH�HFRQRPLFH�úL�SROLWLFH�GLQ�  DU���DMXWDW�úL�GH
]HOXO� úL�VIDWXO� ERLHULPHL�ELQHYRLWRDUH�� vQFHSXU �� vQV �� V�� FXUJ �� úL� SkULOH� ERLHULORU� FRQWUD
9RHYRGXOXL� GHWURQDW��QXPLQGX�O�WLUDQ� úL� GLVWUXJ �WRU� GH�  DU��� úL� FHUXU�� FD� DFX]�ULOH� ORU
SUHFXP�úL�XQHOH�VFULVRUL�GLQ�SDUWHD�*HQHUDOXOXL� &RPDQGDQW�DO� 7UDQVLOYDQLHL��FDUL�DX� IRVWLQWHUFHSWDWH�GH�ERLHUL��V ��ILH�GHQXQ  DWH�3RU  LL��)LLQGF ��DFHVWH�VFULVRUL�QX�FRQ  LQHDX� OXFUXUL
JUDYH�FRQWUD�3ULQFLSHOXL� ùWHIDQ��VH�WLFOXL� R�WUDGXFHUH�� I �FXW�� GH�R�DQXPLW �� SHUVRDQ ���FX
DG�XJLUL�DJUDYDQWH��FDUH�IDFH�SH�0HUHOH�9L]LU�V �� GHD�JUDEQLF �� SRUXQF �� FDLPDFDQXOXL�GLQ
&RQVWDQWLQRSRO��V ��VSkQ]XUH�DWkW�SH�'RPQ�FvW�úL�SH�WDW �O�V �X�

%LH LL� RDPHQL��FDUL�HUDX� vQFKLúL� OD� %DúEDFKLFXOL�� IXU �� FRQGXúL� vQ� FDUFHULOH� GH� OD%RVWDQJL�%DúL�XQGH��vQ�'XPLQLFD�6ILQWHL�7UHLPL��vQ���,XQLH�������OD�RUD�SDWUX�GH�QRDSWH�
IXU��VSkQ]XUD  L��vQWkL�3ULQFLSHOH�ùWHIDQ��úL�DSRL�S �ULQWHOH�V �X�� LDU�FDSHWHOH� ORU� W �LDWH��DSRL
JROLWH�úL�XPSOXWH�FX�FkO  L��VH�WULPLVHU ��0DUHOXL�9L]LU�OD� $GULDQRSRO�
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'XS��SX  LQH�]LOH�IXU ��DGXúL�vQ� &RQVWDQWLQRSRO��VXE�EXQ ��SD]���0LKDL�&DQWDFX]LQR�IUDWHOH�6WROQLFXOXL�&RQVWDQWLQ�� úL� 5DGX� 'XGHVFXO��D� F �UXL�VR  LH�HUD�VRUD�'RPQLWRUXOXL� úL
DPELL�vúL�VIkUúLU ��]LOHOH�SH�VSkQ]XU �WRDUH��'RDPQD�3 �XQD��DIOkQG�GH�PRDUWHD�VR  XOXL� úL� D
VRFUXOXL�� FD�V ��úL�VDOYH]H�FRSLL��VH�DVFXQGH� vPSUHXQ �� FX�HL�� WUDYHVWL  L�� vQWU�XQ� ORF�V LJXU�
DMXWD  L�GH�SULHWHQL��FX�WRDW ��V LOLQ  D�WXUFLORU�GH�D�SXQH�PkQD�SH�HL�� ÌQFKLUL��DSRL�R�FRUDELH�úL
SRUQL�GLQ� &RQVWDQWLQRSRO��FX�PDUH�SHULFRO��VSUH�D�GHEDUFD�GXS ��SDWUX�V �SW�PkQL�OD�0HVVLQD�'H�DLFL�WUHFX�FX�FRSLLL�OD� 1DSROL�úL�SULQ� %RORJQD� úL� )HUUDUD��DMXQJ� OD� 9HQH  LD��XQGH� IXU �
J�]GXL L��FX�WRDW ��vQJULMLUHD��vQ�FDVD�'�OXL� 1LFRODL�&DUDJLDQL�úL�GXS ��FLQFL�]LOH�OXDU ��GUXPXO
VSUH�9LHQD�

3X  LQH�V �SW�PkQL� vQ� XUP �� IXJLVH� GLQ� %XFXUHúWL� úL� 'RDPQD�0DULQ�� D� OXL� 7RPD
&DQWDFX]LQR��DFHO�FDUH�OXDVH�YUHGQLFD�KRW �UkUH�GH�D�VH�SXQH�vQ�VHUYLFLXO�  DUXOXL��úL�FDUH�VHJ�VHúWH� DFWXDOPHQWH� vQ� 8FUDLQD�� DYkQG� JUDGXO� GH� JHQHUDO�� 6H� WUDYHVWLVH� vQ�  �UDQF�� úL
vPSUHXQ ��FX�XQ�E�H Dú�DO�HL��vQúHOkQG�JU �QLFHULL��WUHFX�vQ�7UDQVLOYDQLD��XQGH�H�SULPLW �� FX
FLQVWHD�FXYHQLW ��GH�F�WUH�QHP L��GLQ�7UDQVLOYDQLD� vúL�XUPHD] �� DSRL�� FX�XúXULQ  ��� F�O�WRULD
VSUH�VR  XO�HL��ÌQ�DFHVW�WLPS�PHPEULL�IDPLOLHL�&DQWDFX]LQR�VXQW�XUP �UL L�FX�VWU�úQLFLH�vQ�  DU��
/XFUXULOH�ORU�VXQW�YkQGXWH�OD�PH]DW�FD�úL�OD�%UkQFRYHDQX��LDU�HL�HVWRUFD  L�GH�PDUL� VXPL�GHEDQL��vQFKLVRDUHD�úL�E �WDLD�HUDX� SHGHSVLOH�FHOH�PDL�XúRDUH��1XPHOH� &DQWDFX]LQR��VDX� D� IL
UXG��FX�DVWIHO�GH�QXPH��HUDX�GHOLFWH�VXVFHSWLELOH�GH�SHGHDSVD�FX�PRDUWHD��8QLL�GLQ�DFHúWLD�
Y�]kQGX�VH�XUP �UL L�I�U��FUX  DUH��FX�SUH  XO�YLH  LL��vQFHDUF ��IXJD�vQ�7UDQVLOYDQLD��3H�GH�DOW �
SDUWH�0DYURFRUGDW�� 'RPQLWRUXO��GHYHQL�WRW�PDL� DVSUX��GHVWLWXLH�GLQ�GHPQLW � L� SH�ERLHULL
IRVWXOXL�UHJLP��SH�FDUL�vL� vQORFXHúWH�FX�UXGH�úL�SULHWHQL�FDUL�VH�vPEXO]HDX�GLQ� &RQVWDQWLQRSROV��VWUkQJ ��DYHUH��/H� vQSDUWH�DFHVWRUD�VDWHOH� &DQWDFX]LQLORU� úL�DOH� ERLHULPHL� SDUWL]DQH��SH
FDUL�vL�OLSVHúWH�GH�RULFH�YHQLWXUL�FX�DWkWD� FUX]LPH� úL�WLUDQLH��F �� PDPD�3ULQFLSHOXL� ùWHIDQ�
GXS��FH�SHUGX�ILXO�úL�VR  XO��IX�UHGXV ��vQ�PL]HULH��QHDYkQG�FKLDU�SHQWUX�WUDLXO�]LOQLF��$P�IRVW
GH�ID  ���úL�DP�VHUYLW�GH�WkOPDFL��FkQG�V �UPDQD� IHPHLH�WULPLWH� UXJ �PLQWH� OD�XQXO�GLQ�QRLL
PLQLúWUL�JUHFL��GH  LQ�WRU�V LOQLF�DO�VDWHORU�HL��V ��R�PLOXLDVF ��FX�R�PLF ��FDQWLWDWH�GH�I �LQ���&DVD&DQWDFX]LQLORU��FDUH�HUD� DG �SRVWXO�V �UDFLORU�V L�DO�VWU �LQLORU��DMXQVH� vQWU�R�VWDUH�GH�SOkQV�
*UHFLL��PDL�FX�VHDP ��FHL�GLQ� &RQVWDQWLQRSRO��DX�IRVW�WRWGHDXQD�IDWDOL� 9DODKLHL�RUL�GH�FkWH
RUL�GH  LQHDX�IUkQHOH�JXYHUQ �ULL��$PEL LD�úL�RUJROLXO�XQRUD�GLQ�HL�Q�DX�VO �ELW�GH�ORF��9UkQG
QHYUkQG�  DUD�VXIHUHD��-DOED�OD�3RDUW ��DU�IL�vQ �VSULW�V LWXD  LD��F�FL�'RPQLWRUXO�VH�EXFXUD�GH
WRDW��vQFUHGHUHD�WXUFLORU��6H�FHUFDVH�DOW ��FDOH��vQ  HOHJHUHD�FX�QHP  LL�SULQ�PLMORFLUHD�VHFUHW ��DERLHULORU�UHIXJLD  L�vQ�7UDQVLOYDQLD��vQ  HOHJHUHD�HUD�XúRDU ���F�FL�YHFKHD�DUPRQLH�vQWUH�$UGHDO
VL�9DODKLD�HUD�vQWUHUXSW ���'DVH�3ULQFLSHOH�0DYURFRUGDW�XQ�RUGLQ��GXS ��LQVWLJDUHD�YLFOHDQ ��D
XQRU��ERLHUL��V ��VH�FRQILúWH�FLUH]LOH�GH�YLWH�FDUH�WUHFHDX�PXQ  LL�vQ�9DODKLD�SHQWUX�S �úXQH��vQ
VFKLPEXO�RELFLQXLWHL�GLMPH��&RQILVFDUHD�VH�I �FXVH�vQ�IRORVXO�WXUFLORU�FDUL�úL�DX�SRUQLW�RúWLOH
VSUH�%HOJUDG��GH�XQGH�DYHD�V ��SRUQHDVF ��DWDFXO�VSUH� 3HWHUYDUDGLQ��&RQILVFDUHD�SULFLQXLQGPDUH� OLSV ��GH�FDPH� vQ� 7UDQVLOYDQLD�� KX]DULL� vPS �U�WHúWL� I�FXU�� FkWHYD� LQFXUVLXQL� SHVWH
PXQ  L��PDL�FX�VDP ��vQ�  LQXWXULOH�XQGH�S �úXQDX�FLUH]LOH�FRQILVFDWH��V L�IXU ��ELQH�SULPL  L� GH
 �UDQL��GXS ��SRUXQFD�VHFUHW ��D�ERLHULORU�SURSULHWDULL�DFHORU�  LQXWXUL��0LOL  LD�OXL�0DYURFRUGDW
WULPHDV ��V��DOXQJH�SH� KX]DUL� ILLQG�GDW �� SHVWH� FDS�� P�QLD�'RPQLWRUXOXL�VH� UHYDUV ��SHVWH
FDSXO�SRSXOD  LHL�SULQ�QRL� ELUXUL� úL� DVXSULUL�� 0DYURFRUGDW� DúWHSWD� FX� QHU �EGDUH� VXFFHVXODUPHORU� RWRPDQH� FKLDU� OD� � SULPXO� ORU� DWDF� DVXSUD� 3HWHUYDUDGLQXOXL�� $IOkQG� vQV �� GH
vQIUkQJHUHD�ORU��OD���$XJXVW��FX�PRDUWHD�OXL� $OL�3DúD��0DUHOH�9L]LU��'RPQXO�VH�V LOL�]DGDUQLF
V��DVFXQG ��YLFWRULD�FUHúWLQLORU��F �FL�ERLHULPHD�  �ULL�R�DIODVH�úL�SXVH�OD�FDOH�R�IHVW ��FLXGDW �
9RHYRGXOXL�úL�JUHFLORU�V �L��FDUL�RFXSDX�GHPQLW � LOH�SULQFLSDOH�OD�&XUWH�
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&$3,72/8/�;,,,�
)XJD�OXL�0DYURFRUGDW�GLQ�%XFXUHú WL�VSUH�'XQ �UH�
2�FRPSDQLH�D�XQXL�UHJLPHQW�QHP  HVF�WUHFX�2OWXO��VXE�FRPDQGD�XQXL�ORFRWHQHQW��úL

RFXS ��I�U��UH]LVWHQ  ��&�LQHQLL��VDW�GH�YDP ��úL�GH�KRWDU��GLQFRDFH�GH�6LELX��ùWLUHD�DMXQVH�VXER�IRUP��H[DJHUDW ��OD�&XUWHD�OXL� 0DYURFRUGDW��9LQHUL����6HSWHPEULH�������R�RU ��vQDLQWH�GH
DSXV�GH�VRDUH��OXPHD�DOHUJD�SH�XOL  HOH�%XFXUHúWLXOXL�VWULJkQG��QHP  LL� QHP LL�� 'RPQLWRUXO�
vQVS �LPkQWDW��vúL�I �FX�vQ�JUDE ��EDJDMHOH�úL�vPSUHXQ ��FX�DL�V �L� vQFDOHFDU ��úL�R�OXDU �� UHSHGH
VSUH�*LXUJLX��FHWDWH�WXUFHDVF ��DúH]DW ��SH�PDOXO�'XQ �ULL��OD�GHS �UWDUH�GH����RUH�GH�GUXP�GH
%XFXUHúWL��FXP�VH�SRDWH�XúRU�YHGHD�SH�KDUWD�JHRJUDILF ��&�WUH�PLH]XO�QRS  LL��VSUH�D�PDL�RGLKQL�FDLL��VH�RSUL��vQWU�XQ�VDW��2GDLD��úL�SRSRVL�vQ
ERUGHLXO�XQXL�  �UDQ�XQGH�FHUX�GH�E �XW�� 6H� vQFLQVH� DLFL� R� GLVFX  LXQH� vQWUH� HO� úL� $QWLP�
0LWURSROLWXO� 9DODKLHL��FDUH�QXPDL�YURLD�V ��O�XUPH]H��VXV  LQkQG�F ��VXE�QLFL�XQ�SUH  �QX�úL
SRDWH�S �U�VL�WXUPD��PDL�FX�VDP ��vQ�vPSUHMXU �UL�QHQRURFLWH�FD�DFHVWHD��FkQG�VH�SXWHD�LYL�YUH�
R�U�VFRDO��GLQ�OLSVD�'RPQLWRUXOXL�úL�D�0LWURSROLWXOXL��ÌQ�WLPSXO� GLVFX  LXQLL�0LWURSROLWXO�IXFKHPDW�DIDU ��GLQ�ERUGHL��úL�L�VH�vQPkQ ��R�VFULVRDUH�VRVLW ��FX�SRúWD�GLQ�%XFXUHúWL��'XS ��FH�R
FLWL��LQWU��vQ�FDV ��úL�VH�DGUHV ��9RHYRGXOXL�FX�XUP �WRDUHOH�FXYLQWH�� $OWH ���QX�PDL�HVWH�YUHPH
GH�SLHUGXW�DFL��YLQH�3ULQFLSHOH�*KHRUJKH��ILXO�IRVWXOXL�'RPQLWRU�ùHUEDQ�&DQWDFX]LQR��GLQ
7UDQVLOYDQLD��FX��������GH�WXUFL�V��RFXSH�9DODKLD�0DYURFRUGDW� FXSULQV� GH� VSDLP ��� SRUXQFHúWH� UHSHGH� SUHJ �WLUHD� FDLORU�� 'LQ� QRXvQGHDPQ �� SH�0LWURSROLW�V ��O� XUPH]H��F �FL� vQDSRLHUHD�VD� OD� %XFXUHúWL�Q�DU� DYHD�DOW� VFRS
GHFkW�vQWURQDUHD�QRXOXL�GRPQ��úL�O�DPHQLQ  ��F��SHVWH�FkWHYD�]LOH�VH�YD�UHvQWRDUFH�vQ�  DU��FX
R� DUPDW �� QXPHURDV �� GH� WXUFL� úL� W �WDUL�� FDUH� R� YD� GLVWUXJH� FD� UHEHO �� ID �� GH� 3RDUW ��
0LWURSROLWXO�VRFRWHD�vQV ��F��0DYURFRUGDW�QX�YD�PDL� UHYHGHD�  DUD�� úL�VH� vQWRDUVH�GHFL� OD
%XFXUHúWL�� ÌQ� GLPLQHD  D� XUP�WRDUH� ±� 6kPE �WD� �� F�WUH� U�V�ULWXO� VRDUHOXL�� JUXSXO� OXL0DYURFRUGDW�DMXQJH�vQ�*LXUJLX��7XUFLL�� VXSULQúL�GH�QHDúWHSWD  LL�RDVSH  L��FUHGHDX�SH�QHP  LL
vQ� DSURSLHUH��V L�VH� UHWUDVHU ��SDUWH� vQ� FHWDWH� LDU�DO  LL� VH� vPEXO]HDX� V �� WUHDF �� 'XQ�UHD� OD
5XVFLXF��ÌQ�JUDED�IXJLL�FkWHYD�E �UFL�VH�vQHFDU ��vQ�'XQ �UH��FX����SkQ ��OD����GH�DL�ORU��LDU�FHL
VDOYD  L�E�JDVHU��VSDLPD�vQ�RUDú��$MXQVH�úL�'RPQLWRUXO�FX�DL�V �L��FX�PXOWH�FDUH�FX� EDJDMH
SUH  LRDVH�SH�FDUH�OH� vQGUXPHD]��vQ�JUDE ��VSUH�&RQVWDQWLQRSRO��&DGLXO�� PXOODOLXO�úL�DO  L�WXUFLGH�VDP��YHQLU��V��O�YD]���úL�V ��DIOH�PRWLYXO�IXJLL�VDOH�JUDEQLFH�

ÌQ�*LXUJLX�FXULHUL�VRVL  L�GLQ�%XFXUHúWL�DGXVHU ��vQV ��úWLUHD�F ��QLFL�XQ�QHDP  �QX�VH�DIO�
DFROR��F ��]YRQXO�QHVRFRWLW�D�FDX]DW�PDUH�SDQLF ��vQ�SRSRU��FDUH�úL�D�S �U�VLW�FDVHOH�GH�IULFD
VRVLULL�W �WDULORU��F �XWkQG�DG �SRVW�vQ�KDQXO�OXL� ùHUEDQ�9RG ��� vQ�FHO� DO� 6IW�� *KHRUJKH�úL� vQ
P�Q�VWLUHD� &RWURFHQLORU�� 7XUFLL� GLQ� 5XVFLXF�� PDL� DOHV � FHL� vQUXGL  L� FX� EHMHQ�UL LL� GLQ%XFXUHúWL��VH�vQGkUMLU ��FRQWUD� 9RHYRGXOXL�IXJDU��DFRSHULQGX�O�FX�LQVXOWH�úL� DFX]kQGX�O�GH
WLF�ORúLH�úL�WU �GDUH�ID  ��GH�0DUHOH�6XOWDQ��úL�HUDX�JDWD�V ��O�]XJUXPH��VDX�V ��O� WULPHDW ��OHJDW
OD�$GULDQRSRO�XQGH�VH�DIODVH�DWXQFL�3RDUWD�

0DYURFRUGDW� úWLX�V �� vPSDFH�SH� WXUFL�� H[SOLFkQG� IXJD��VD� FD� ILLQG� UH]XOWDWXO� XQHL
DODUPH� IDOúH�� SXVH� OD� FDOH� GH� Fk  LYD� U�VYU�WL L�� 7XUFLL� FRQVLP  LW�� D� VH� FRPXQLFD� úWLUHD6XOWDQXOXL�vQWU�R�IRUP ��PDL�PRGHUDW ���LDU�0DYURFRUGDW�FHUXVH�SHQWUX�JDUGD�SHUVRQDO �� XQ
QXP�U�GH�WXUFL��ILLQG�S �U�VLW�GH�VHLPHQLL�V �L��3RVHGDVH�HO�XQ� ILUPDQ�FDUH�O�GHFODUD� VHUDVFKHUSHVWH�SURYLQFLLOH�YHFLQH� 9DODKLHL��FHUX�vQ�ED]D�DFHVWXL�WLWOX�D� L�VH� WULPHWH�JUDEQLF�FkWHYD
VXWH�GH�W �WDUL�úL�WXUFL��FX�FDUL�SRUQL�VSUH�%XFXUHúWL�XQGH�VRVL�-RL��vQ����6HSWHPEULH��6H�RSUL
OD� ORFXO� QXPLW� )�QWkQD� OXL� 5DGX�9RG ��� XQGH�SRUXQFHúWH�W �LHUHD� vQ�EXF � L� D� XQXL� ERLHU�%UH]RLDQX��VXE�SUHWH[W�F ��Q�DEVHQ  D�VD�VH�DGXQDVH�FX�DO  L�ERLHUL�OD�0LWURSROLH�SHQWUX�D� IL
DOHV �GRPQ��úL�E �JDVH�PDUH�IULF ��vQ�ORFXLWRUL��PDL�DOHV�vQ�ERLHULL�FDUL�QX�O�XUPDVHU ���vQWRUV �OD
&XUWH�SRUXQFHúWH�V ��ILH�FKHPDW�0LWURSROLWXO� $QWLP�FDUH��GH� IULFD�WXUFLORU��VH�KRW �UkVH�V �
DVFXOWH�GH�RUGLQ��úL�HUD�JDWD�V ���ILH�XFLV �GH�DFHúWLD�vQ�PRPHQWXO� VFRERUkUHL�GLQ�U �GYDQ�SHQWUX
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D�VXL�VF �ULOH� SDODWXOXL�� 1X� IX�GXV� vQ� ID  D�'RPQLWRUXOXL�� FL� IX� vQFKLV � VXE� SD] �� V WUDúQLF �vPSUHXQD�FX�SUHRWXO� *LRYDQQL�$EUDPL��YHQH  LDQ�GH�ULW�JUHF�úL�SUHGLFDWRU�OD�&XUWH��úL�FHO�FH
DQXQ  DVH�SH�0LWURSROLW�GH�VRVLUHD�3ULQFLSHOXL�*KHRUJKH�&DQWDFX]LQR�

6H�OXDVH�P�VXUL�GH�SD]���UHSDUWL]kQGX�VH�SH��WXUFLL�VRVL  L�FX�'RPQLWRUXO�vQ�GLIHULWH
SXQFWH�DOH�&XU  LL��úL�VH�VFRDVHU ��FHOH����WXQXUL�DGXVH�GH�ùHUEDQ�9RG ��GH�OD�DVHGLXO� 9LHQHL�
FDUH�IXU��SRVWDWH�FkWH���OD�FHOH���SRU  L��DOH�SDODWXOXL��3HVWH�SX  LQH�]LOH�VRVLU ��vQF������W�WDUL�FDUL�VH� vPSU �úWLDU��SULQ�  DU��SkQ �� OD�KRWDUXO� 7UDQVLOYDQLHL��FHLD� FH� I �FX�SH�QHP  L� V �� ILH
YHJKHWRUL��FX�WRDW ��V LOLQ  D�OXL�0DYURFRUGDW�GH�D�L�FRQYLQJH�GH�SULHWHQLD�VD��7ULPLVH�FKLDU�vQ
DFHVW� VFRS� SH� SUHRWXO� FDWROLF� 0LFKHO� ,DYLFK� V �� QHJRFLH]H� FX� *HQHUDOXO� 6WHLQYLOOH�
&RPDQGDQWXO�7UDQVLOYDQLHL��úL�FX�3ULQ  XO�(XJHQLX�FDUH�WRFPDL�DVHGLD�7LPLúRDUD�

ÌQ� SXWHUHD� LPSHULDOLORU� F �]XVH� OD� 3HWHUYDUDGLQ�� RGDW �� FX� EDJDMHOH� WXUFLORU�� úLFRUHVSRQGHQ  D�GH�U�]ERL�D�0DUHOXL�9L]LU�� 6�DX�J �VLW� DFROR�VFULVRUL� úL� UDSRDUWH�GH� DOH� OXL
0DYURFRUGDW�F �WUH�0DUHOH�9L]LU�FRQWUD�LQWHUHVHORU�QHP  LORU��úL�V�DX�SULQV�FXULHUL�GH�DL�OXL�FX
VFULVRUL�F �WUH�FHL�GRL�YHVWL  L�U�VFXOD  L�XQJXUL��$UXDW�)HUHQ]�úL�3DSSD�,DQRV�0LQLúWULL��SH�GH�DOW ��SDUWH��LPSXQHDX�SH�ERLHUL�úL�QHJXVWRUL�OD�JUHOH�ELUXUL��LDU�FLQH�QX
OH�Y�UVD�OD�WHUPHQXO�KRW �UkW�HUD�FRQGDPQDW�OD�vQFKLVRDUH�úL�E �WDLH��8Q�FRSLO�GH���DQL��ILX�DOOXL� 5DGX�� IUDWHOH� 3ULQFLSHOXL� ùWHIDQ� &DQWDFX]LQR�� IX� VPXOV� GLQ� EUD  HOH� PDPHL� VDOH�� vQ
P�Q�VWLUHD�0LKDL�9RG ��XQGH�HUD�vQFKLV ���úL�FX�VDELD� vQ�PkQ �� IX�DPHQLQ  DW�� FX�XFLGHUHD
FRSLOXOXL�vQ�ID  D�HL��GDF ��QX�YD�SO�WL�LPHGLDW�FLQFL�SXQJL��DGHF ��������JDOEHQL��8Q�PHPEUX
DO�IDPLOLHL� %�O�FHDQX��VXSXV�WRUWXULL�SHQWUX�QHSODWD�LPHGLDW ��D�VXPHL�LPSXVH��V�D�UXJDW�OXL
'�]HX�vQ�JXUD�PDUH� Ä V��YLH� RGDW�� QHP LL�� FD� V�� VFDSH� QHQRURFLWD�  DU�� GH� MXJXO� DVSUX �́3HQWUX�DFHVWH�FXYLQWH��GLQ�RUGLQXO�OXL� 0DYURFRUGDW��L�VH�WDLH�FDSXO��úL�QX�RE  LQH�DOW ��JUD  LH
GH� FkW� D�VH� VSRY�GXL� � úL�D� IL� vQPRUPkQWDW�FD�GH�PRDUWH�QDWXUDO ���0�� DIODP� vQ� FDPHUD
3ULQFLSHOXL�FkQG� GDVH�VHQWLQ  D�GH�PRDUWH�úL�GLVFXWkQG�FX�DUPDúXO�JUHFHúWH��vPL� WUDGXVH� vQ
ODWLQHúWH�FRQYRUELUHD��DG �XJkQGX�PL�F ���FX�WR  LL�FHL���DQL�WU �LWRUL�vQ�9DODKLD��QX�FXQRVF�vQF �
ILUHD�ORU�WLF �ORDV ���$P�GDW�GLQ�XPHUL� I �U�� V�� U�VSXQG��GDU�P �UWXULVHVF�FD�QX�PL� SXWHDPH[SOLFD�FUX]LPHD�DFHVWXL�SULQ  �HUXGLW�úL�PDUH�LXELWRU�GH�WDOHQWH�úL�PDL�FX�VHDPD�JHQHURV�FX
VWU�LQLL�� ID  ��GH�FDUL� DYHD�R�SXUWDUH�DWkW�GH� FLYLOL]DW �� úL� OH� SXUWD� JULMD� GH� FHOH� QHFHVDUH
WUDLXOXL��XQ�RP� FDUH� DU�PHULWD� WRDW �� ODXGD��GDF �� Q�DU� IL�GDW�DGPLQLVWUD  LD�  �ULL� SH� PkQD
FkWRUYD�PLQLúWUL��GXúPDQL�DL�SURSULHL�ORU�  �UL�SH�FDUH�R�UXLQDU ���SXQkQG�SDWLPLOH�ORU�vQDLQWHD
LQWHUHVXOXL� úL� OLQLúWHL�SXEOLFH��SH�FkQG�FHLODO  L� GUHJ �WRUL�� FDUL� QX�HUDX�YDODKL�� SUHVLP  LQGSDUF��FH�DúWHDSW ��SH�'RPQLWRU�úL�SH�HL� vQúLúL��VH� vQWUHFHDX� vQ�D�VWUkQJH�DYHUH��FKLDU� I �U�
úWLUHD�VW �SkQXOXL�ORU��FXP�DUDW ��FD]XO�XUP�WRU�FXQRVFXW�SHUVRQDO�GH�PLQH�

ÌQ�XUPD� IXJLL� � vQ�7UDQVLOYDQLD�FX�WRDW �� IDPLOLD� HL�D�Y �GXYHL� OXL� 5DGX� 'XGHVFXO�
VSkQ]XUDW� OD� $GULDQRSRO� vPSUHXQ �� FX� 6S �WDUXO�0LKDL� &DQWDFX]LQR�� úL� FDUH� HUD�VRU �� FX
3ULQFLSHOH� ùWHIDQ��0DUHOH�$UPDú��XQ� QHvPS �FDW� GXúPDQ� DO� FDVHL� 'XGHVFXO�� ILHUEHD� GHPkQLH�GLQ�FDX]D�DFHVWHL�IXJL�úL�F �XWD� U�]EXQDUH�SULQ�RULFH�PLMORF��3XVH� OD� vQFKLVRDUH�SH
IRDVWHOH�V OXJL�� vQWUH� FDUH� HUD� úL� Y �WDIXO� &XU  LL� OXL� 'XGHVFXO�� FX� WRDWH� F �� QX�úL� XUPDVH
VW�SkQLL�� úL�L� FHUX� ����JDOEHQL� SHQWUX� HOLEHUDUHD�VD�� ,PSORUDW�GH�VR  LD�DFHVWXLD� SHQWUX� D
LQWHUYHQL�OD�HOLEHUDUHD�VR  XOXL�HL��FDUH�HUD�DPHQLQ  DW�FX� ���� ORYLWXUL� ]LOQLFH�SkQ �� OD�SODWD
VXPHL��úL�PLúFDW�GH�SOkQVHWHOH�HL��DP�LQWHUYHQLW�vQ�IDYRDUHD�DFHOXL�QHQRURFLW��FDUH�QX�DYHDDOW��YLQ��GHFkW�GH�D�QX�IL�XUPDW�SH�IXJDULL�V �L�VW�SkQL��5XJDL�SH�DUPDú�V ��IDF��GLQ�PLO��FHHD
FH�H�GDWRU�V ��IDF��GLQ�GDWRULH��DGHF ��V��HOLEHUH]H�SH�Y �WDI��vPL�FHUX�vQV ��SHQWUX�HOLEHUDUH�R
JDUDQ  LH�SHQWUX�FHL�����JDOEHQL�FHUX  L�FD�SUH  �DO�UHVFXPS �U�ULL��$P�SURWHVWDW��DVLJXUkQG�O�F �
YRL�LQWHUYHQL�LPHGLDW�OD�'RPQLWRU�GH�D�F �UXL�vQGXUDUH�QX�P ��vQGRLHVF��$UPDúXO�P ��DVLJXU�
DWXQFL�UHSHGH�GH�HOLEHUDUHD�SUL]RQLHUXOXL��UXJkQGX�P ��FD�$OWH  D�6D�V ��QX�DIOH�QLPLF��'LQDFHVW�IDSW��FD�úL�GLQ�DOWHOH��VH�YHGH� F ��DFHúWLD�JXYHUQHD] ��  DUD�QXPDL�SHQWUX�VDWLVIDFHUHD
DPEL LXQLL�úL�D�O�FRPLHL�ORU��GH�FDUL�Q�DP�VF �SD�QLFL�QRL��VWU �LQLL��GDF ��Q�DP�DYHD�SURWHF  LD
3ULQFLSHOXL��,QVROHQ  D�úL�FUX]LPHD�DMXQVH�OD�FXOPH��QX�FUX  DX�QLFL�SH�FOHULFLL�FDUL�VH�EXFXU �
GH�RELFHL�GH�PDUH� YHQHUD  LXQH�OD�RUWRGRFúL�



��

0LWURSROLWXO�$QWLP�vQFKLV �OD�&XUWH�D�IRVW�FRQVWUkQV��SULQ�DPHQLQ  �UL��V ��UHQXQ  H��SULQVFULV ��OD�$UKLHSLVFRSDW�úL�vQ�ORFXO�V �X�D�IRVW�DOHV�GH�F �WUH�'RPQ�úL�PLQLúWUL�� $FKLHSLVFRSXO
0LWURIDQ�� IRVW� GXKRYQLFXO� OXL� &RQVWDQWLQ� %UkQFRYHDQX�� )X� DSRL� GHVSRSLW�� DFX]DW� GH
YU�MLWRULH�úL�vQúHO �FLXQH��úL�L�VH�SXVH�SRWFDS�URú�vQ�ORFXL�FHOXL�GH�PLWURSROLW��,�VH� ULGLF �� úL
GUHSWXO�GH�D�SXUWD�QXPHOH�GH� $QWLP�� GkQGX�L�VH�QXPHOH�V �X� ODLF��$QGUHL�� ,�VH� FHWL� DSRL
VHQWLQ  D�GH�vQFKLVRDUH�SH�YLD  ��vQ�P�Q�VWLUHD�0XQWHOXL� 6LQDL��úL�SRUQLW�vQ�PLH]�GH�QRDSWH�FXFDUXO�� VXE� SD]D� FkWRUYD� WXUFL�� DMXQVH� vQ� *DOLSROL�� O�QJ�� UkXO� 'XOFLD�� FDUH� WUHFH� SULQ
$GULDQRSRO��XQGH�IX�XFLV �úL�DUXQFDW�vQ�UkX��$VWIHO�IX�VIkUúLWXO� DFHOXL�DUKLHSLVFRS��GH�FDUH
PXOWH�VH�VSXQHDX��GDU�GH� FDUH�QX�YRL�VSXQH�GHFkW��F �� P�� VXSXQ� -XVWL  LHL� 'LYLQH� I�U�� D
FHUFHWD�� (UD�GRWDW�FX� UDUH�WDOHQWH��FXQRVFkQG�VFXOSWXUD��SLFWXUD� úL� EURGHULD�� 5LGLFDVH� OD
SHUIHF  LXQH�DUWD�WLSRJUDILHL��úL�vQ]HVWUDVH�WLSDUQL  HOH��vQ�DIDU ��GH�OLWHUH�JUHFHúWL�úL�V ODYRQH��FXOLWHUH�DUDEH��FX�FDUH�WLS �UL�/LWXUJKLLOH� 6IW��,RDQ�&ULVRVWRP��DOH� 6IW��9DVLOH�úL�DOH� 6IW��*ULJRUH�
SUHFXP�úL�(YDQJKHOLD��FD�úL�DOWH�RSHUH�ELVHULFHúWL��=LGL�GLQ�WHPHOLH��vQ�%XFXUHúWL��R�P �UHD  �
P�Q�VWLUH��FX�R�IUXPRDV ��ELVHULF ��vQ�V ODYD�WXWXURU�6ILQ  LORU��vQ]HVWUkQG�R�FX�RGRDUH�SHQWUX
VHUYLFLLOH�SRQWLILFDOH��FDUH��ELHWXO��QX�OH�SXWXVH� vQWUHEXLQ  D� OD�VILQ  LUHD�QRLL�ELVHULFL�� XQGH
VSHUD�V ��ILH�FKLDU�vQPRUPkQWDW�8FLGHUHD�V �OEDWLFD�D�0LWURSROLWXOXL� $QWLP��SH�FDUH�OXPHD�vO�FUHGHD�DMXQV�OD�0XQWHOH
6LQDL��DUXQFDVH� 9DODKLD�vQWU�R�PDUH�VSDLP ���3UHRWXO� *LRYDQQL�$EUDPL�� YHQH  LDQXO��DúWHSWD
V��ILH�úL�HO�XFLV ��0DYURFRUGDW�vO �vQFKLVH�vQWU�R�FDUFHU ��vQWXQHFRDV ��vQ�P�Q�VWLUHD�6QDJRY��GH
XQGH�QX�VF �SD�QLPHQL�FX�YLD  ���GDU�GLQ�PLOD�OXL�'�]HX��ILLQG�vQF ��vQ�YLD  ��FkQG�0DYURFRUGDW
IX�SULQV�GH�F �WUH�KX]DULL�QHP  L��úL�DIOkQGX�P ��DWXQFL�OD�7kUJRYLúWH�SH� O�QJ��'RPQLWRU��DPVW�UXLW�OD�FRPDQGDQWXO�KXVDULORU��GRPQXO� 'HWWLQ��GH�ID  ��ILLQG�úL�0LWURSROLWXO� 0LWURIDQ��FDUH
RUGRQ ��HOLEHUDUHD�SUHRWXOXL��ÌQ�DIDU ��GH�DFHVWD�VH�PDL�DIODX�vQFKLúL�OD�&XUWHD�GLQ�%XFXUHúWL
PXO L�ERLHUL��VXE�VWUDúQLF ��SD]���FRQGDPQD  L�OD�SODW ��GH�PDUL�VXPH�GH�EDQL��LDU��DO  LL�VH�DIODX
vQ�SHULFRO�GH�PRDUWH��0DUHOH�+DQ�DO�W �WDULORU��vQ�FDSXO�XQHL�DUPDWH�GH�����������������GH
RDPHQL��YHQLQG� vQ� DMXWRUXO�� ]DGDUQLF�� DO�7LPLúRDUHL� úL� vQ� WUHFHUH� SULQ� 9DODKLD�� FRQIRUPRELFHLXOXL�� 'RPQLWRUXO� vO� vQWkPSLQ ��� SUH]HQWkQGX�L� RPDJLLOH�� úL�O� UXJDVH� V �� RSUHDVF �
G�XQDUHD�  �ULL� GH�F �WUH� W�WDULL�V �L�� ÌQWkOQLUHD�DYX� ORF� vQ�VDWXO� � &RUQ � HO�� OD� vQFHSXWXO� OXL
2FWRPEULH� ������ XQGH�  LQXU�� VIDW� DVXSUD� HYHQLPHQWHORU� FXUHQWH�� 7 �WDULL� vúL� XUPDVHU �
GUXPXO�VSUH�7LPLúRDUD��LDU�'RPQLWRUXO�VH�vQDSRLD�OD�%XFXUHúWL��XQGH�VRVL�FXUkQG�úL�IUDWHOH
V�X��,RDQ�0DYURFRUGDW��PDUHOH�GUDJRPDQ�DO�3RU  LL�� 9HQHD�GLQ� %HOJUDG�� GHDELD�VF �SDW�FXYLD ���vQ�XUPD�PRU  LL�0DUHOXL�9L]LU�úL�D�vQIUkQJHULL�WXUFLORU�OD� 3HWHUYDUDGLQ��'RPQLWRUXO�FX
WRDW��ERLHULPHD�vO�DúWHSWDU ��OD����PLOH�GLVWDQ  ��GH�%XFXUHúWL��GH�XQGH�vO�FRQGXVHU ��OD�&XUWH�
XQGH�U�PDVH����]LOH�vQ�GHVH�FRQVI �WXLUL�FX�IUDWHOH�V �X��F�UXL�I�FX�PXVWU �UL�SHQWUX�SXUWDUHD
XQRUD�GLQ�PLQLúWUL�vQ�DGPLQLVWUDUHD�  �ULL��3OHF ��DSRL�VSUH�$GULDQRSRO��GXS ��FH�SULPL�vQV ��GLQ
SDUWHD�JXYHUQXOXL�VXEVLGLL�vQ�EDQL�

&$3,72/8/�;,9�
3ULQFLSHOH�0DYURFRUGDW�SULQV �GH�VkUEL�úL�FRQGXV �vQ�7UDQVLOYDQLD�
3ULQFLSHOH�0DYURFRUGDW�VW �UXLVH�SH�OkQJ ��IUDWHOH�V �X��PDUHOH�GUDJRPDQ��V ��U�PkLH�OD

%XFXUHúWL�FkWHYD�V �SW�PkQL��FHLD�FH�QX�FRQVLP  L�FX�QLFL�XQ�SUH  ��VSUH�PDUHOH�V �X�QRURF��F �FL
FkWHYD�]LOH�GXS ��SOHFDUHD�VD�'RPQLWRUXO�IX�SULQV�GH�VkUEL��8Q�QXP �U�GH�������VkUEL�vúL�I �FX
DSDUL LD� vQ� %XFXUHúWL�� vQ�GLPLQHD  D� ]LOHL� GH� 0HUFXUL�� ��� 1RHPEULH� ������ VXE� FRPDQGD
GRPQXOXL� 'HWWLQ��EDYDUH]��GXS ��XQ�PDUú�I �FXW�SULQ�VXUSULQGHUH�úL�W �LQXLW�GH�  �UDQLL�GLQ�FDOH�úL�FX�DMXWRUXO�F �O�UDúLORU�YDODKL�FDUL�VH�DO �WXUDVHU��F�WDQHORU�FX�VWHDJXULOH�ORU�

'H�FX�QRDSWH�DMXQVHU ��OD� )HU�VWU�X��QX�GHSDUWH�GH� %XFXUHúWL��XQGH�G �GXU��GH�XQ
ODJ�U�GH�����GH�W �WDUL�SH�FDUH�L�P �FHO�ULU��vQ�PDUH�SDUWH��LDU�UHVWXO�VF �S��SULQ�IXJ ���$YXU�
F�WDQHOH�úL�PDUHOH�QRURF�GH�D�DMXQJH�DFL�vQ�XOWLPD�QRDSWH�GH�&DUQDYDO��FkQG�vQFHSH�SRVWXO



��

&U�FLXQXOXL�OD�YDODKL��DúD�F ��]JRPRWXO�SXVWHORU�ORU�VH�FRQIXQGD�FX�FHO�DO�ORFXLWRULORU��FDULLQWU�� vQ�SRVW� FX�FKLRWH� úL�GHVF �UF�UL� GH�SLVWRDOH��GDWLQ �� RELúQXLW �� úL� OD� FHOHODOWH� SRVWXUL�
$MXQúL�OD�%XFXUHúWL��VkUELL�V�DX�vPS �U LW�vQ���GHWDúDPHQWH��XQXO�RFXS ��SXQFWHOH�SULQFLSDOH
DOH�RUDúXOXL��DO�GRLOHD�SRUQHúWH�vQ�F �XWDUH�GH�FDVH�úL�SU �Y�OLL�WXUFHúWL��XQGH�PXO  L�GLQ�WXUFL
IXU��DUXQFD  L��JRL��vQ�VWUDG ���LDU�DO�WUHLOHD�GHWDúDPHQW�RFXS �� &XUWHD�� I�U�� vPSRWULYLUH��PDL
DOHV�F ��úL�FHOH����WXQXUL�GH�JDUG ��HUDX��GH�FkWHYD�]LOH��vQFKLVH�vQ�PDJD]LL�'RPQLWRUXO��VXUSULQV� vQ�KDLQ �� GH� FDV �� úL� JDWD� GH� IXJ ��� vQFUHPHQLVH� OD� YHGHUHD
SLVWRDOHORU�vQWLQVH�VSUH�HO��úL�vQFHUF ��D�GHUXWD�SH�Q �Y�OLWRUL� DVFXQ]kQGX�úL� LGHQWLWDWHD��GDU
]�ULQG� vQWUH� HL� Fk  LYD� ERLHUL�� GLQ� FHL� UHIXJLD  L� vQ� 7UDQVLOYDQLD�� DYX� FXUDMXO� V �� vQIUXQWH
WU�GDUHD� ORU�� GRMHQLQGX�L� F �� QX� ÄH� SULPD� RDU�� FkQG� YDODKLL� vúL� SkQJ�UHVF� PkQLOH� � FX
VkQJHOH��YRHXR]LORU�ORU �́�8QXO�GLQ�ERLHUL�vO�DVLJXU ��FX�FXYLQWHOH�� $OWH D�6D�V��QX�DLE��QLFL�RWHDP��GH�YLD ���F�FL�DYHP�RUGLQH�VHYHUH�GH�D�Y��GXFH��QHY�W�PDW�vQ�7UDQVLOYDQLD��9H L�VWD
vQ�FDPHUD�'�YRDVWU���ELQH�S�]LW�úL�IHULW�GH�RULFH�LQMXULH��$OWH�FHWH�GH�Q �Y�OLWRUL�MHIXLDX�SULQ
&XUWH��I�U��D�FUX  D�FHOH���ELVHULFL��FHD�PDUH�úL�FHD�GH�MRV�

0DULL�GUHJ �WRUL�DL�  �ULL��JUHFL� FRQVWDQWLQRSROLWDQL��VH�DIODX�vQ�PDUH�VSDLP ���XQLL�VH
DVFXQVHU ���DO LL��vQWUH�FDUL�3RUWDUXO��%HúOL�DJD�� 'LYDQ�(IIHQGL�XO�úL�XQ�DOW�DJ ��GH�VDP���YHQLWGH�FkWHYD�]LOH�GLQ�SDUWHD�6XOWDQXOXL�SHQWUX�FKHVWLXQL�GH�PDUH�LPSRUWDQ  ���IXU��XFLúL�LDU�DO  LL
QX�J �VLU��VF�SDUH�GHFkW�XUPkQG�SH�'RPQLWRU� vQ� H[LO�� /RFXLWRULL�� vQVS �LPkQWD  L� GH� FHOH
vQWkPSODWH��VH���J �VHDX�QHKRW �Uk L�vQWUH�VSHUDQ  D�GH�D�YHGHD�  DUD� vQ�PkQL�GH�FUHúWLQL��VDX
WHDPD�GH�D�R�YHGHD�QLPLFLW ��GH�W�WDUL� úL� WXUFL�� ÌQWUH� DFHVWH� �� UHOH� ORFXLWRULL� DOHVHU �� IXJD�
S�U�VLQGX�úL� FDVHOH�GH� IULFD� W �WDULORU�� úL�XUPkQG� WUXSHOH� Q �Y�OLWRDUH� FDUL� VH� UHWUDVHU �� vQDFHLDúL�]L��VSUH�DSXVXO�VRDUHOXL��VSUH�7UDQVLOYDQLD��XQGH�IX�SRUQLW�vQ�DFHLDúL�]L��GXS ��DPLD]��
úL�3ULQFLSHOH�FX�WRDW ��IDPLOLD�VD��(UD�XQ�VSHFWDFRO�MDOQLF�FRQYRLXO�GH�EHM �QDUL� FX�FRSLL� vQ
EUD H��I�FkQG�GUXPXO�SH�MRV�WLPS�GH���]LOH�úL���QRS  L��GLQ�OLSV ��GH�F�UX  H�úL�FDL�FDUL�QX�VH
J�VHDX�FX�QLFL�XQ�SUH  ��úL�I�U��PHULQGH��FkQG�PXO  L�PXUHDX�GH�IRDPH�úL�RERVHDO ���1RL��FDUL
HUDP�SUHY �]X  L�FX�FDL��DMXQVHU �P�GXS �� �� ]LOH� OD� 7kUJRYLúWH�XQGH�VRVL��GXS �� FkWHYD�RUH�&RPDQGDQWXO� 'HWWLQ�FX�9RHYRGXO�SUL]RQLHU�úL�FX�FHL���ILL�DL�V �L��GLQWUH�FDUL���ILLQG�GH�YUkVW �
IUDJHG ���LDU�WLPSXO� ILLQG� IULJXURV��'RPQLWRUXO� RE  LQX� IDYRDUHD�FD� UHVWXO�GUXPXOXL�V �� ILH
I�FXW�]LXD�FX�PLFL� SRSDVXUL�� 'XS ��DPLD]D� ]LOHL� GH� /XQL�� ��'HFHPEULH��JUXSXO� GRPQHVF
DMXQVH� OD� 6LELX��HVFRUWDW� GH� R� FRPSDQLH� GH� FXLUDVLHUL� HúLW�� vQ� vQWkPSLQDUH� GLQ� RUGLQXO
*HQHUDOXOXL� ùWHLQYLOOH�� &RPDQGDQWXO� 7UDQVLOYDQLHL�� ,� VH� GHVWLQDVH� DQ� FXDUWLU� vQ� SLD  DRUDúXOXL��OkQJ ��FO�GLUHD�FRUSXOXL�GH�JDUG ���S�]LW�GH���VHQWLQHOH��OD�XúD�GLQ�VWUDG ���OD�LQWUDUHD
úL�OD�HúLUHD�FDPHUHL�SUL]RQLHUXOXL��vQWUHDJD�VD�IDPLOLH�VH�EXFXUD�GH�WRDW ��OLEHUWDWHD�SULQ�RUDú�
GDU�3ULQFLSHOH�VH�PXO  XPHD�D�OXD�GLQ�FkQG�vQ�FkQG�SUkQ]XO�vQ�RUDú�FX�*HQHUDOXO� ùWHLQYLOOH�
úL�VH�EXFXUD�GLQ�SDUWH�L��FD�úL�GLQ�FHD�D�RIL  HULORU�V �L��GH�WRDWH�RQRUXULOH�SkQ ��Q�]LXD�GH�D]L�

ÌQDLQWH�GH�D�OXD�GUXPXO�VSUH� 9LHQD��DP� DYXW�GH�FkWHYD�RUL� RQRDUHD�V ��YL]LWH]� SH3ULQFLSH��FDUH�ELQHYRL�V �� P�� SULPHDVF �� FX�WRDW ��SROLWH  D�� (UD� vQJULMDW� GH� VRDUWD� IUD  LORU
'XPLWUX�úL� -RDQ� &ULVRVFROHR��YHULL�V �L� GXS �� PDP��� úL� QHDYkQG�QLFL�R� úWLUH� GHVSUH� HL� vO
FRQVRODL�FX�VSHUDQ  D�GH�D�úL� IL�J �VLW�VDOYDUHD� vQ�SURYLQFLLOH� WXUFHúWL�� vPSUHXQ �� FX�FHLODO  L
ERLHUL�JUHFL��5HJUHWD�GH�D�QX�IL�IRVW�XUPDW�GH�YHULL�V �L�vQ�7UDQVLOYDQLD��XQGH�YLD  D�OH�DU�IL�vQ
VLJXUDQ  ���SH�FkQG�vQ� 9DODKLD�VXQW�H[SXúL�OD�PRDUWH�V LJXU ���FHLD�FH�VH�úL�vQWkPSO ��'DU� vQDLQWH� GH� D� SRYHVWL� DP �QXQWHOH� � DFHVWHL� PRU  L�� F�S�WDWH� GH� OD� R� vQDOW �
SHUVRQDOLWDWH��VRFRWHVF�D� DPLQWL�GLQ�YLD  D� OXL� ,RDQ� &ULVRVFROHR�� úL�YRL� vQGU �]QL�GH� D� P�
IRORVL�vQ�DFHVW�VFRS�GH�LQIRUPD  LLOH�YUHGQLFH�GH�vQFUHGHUH�DOH�S �ULQWHOXL�$QWRQLR� 6RIILHWWL�
DFWXDOXO�HSLVFRS�GLQ� &KLRJJLD��,RDQ� &ULVRVFROHR�GLQ� &RQVWDQWLQRSRO�YHQL�OD�5RPD�OD�YkUVWD
GH����DQL��úL�IX�DGPLV� vQ�FROHJLXO� 6IW��$WDQDVLH��GH�XQGH�GXS �� �� DQL�� DYkQG� vQFOLQD  LXQLUHOLJLRDVH��IX�DFFHSWDW� vQ�RUGLQXO� MHVXL LORU��WUHFkQG�SHVWH�VW �UXLQ  HOH�PDPHL�VDOH�FDUH�VH
vPSRWULYHD� KRW �UkULL� VDOH�� $FL� V WXGLDVH� UHWRULFD� úL� ILOR]RILD�� 1X� SUHD� GRYHGLVH� GHVWXO �
VPHUHQLH�vQ�YLDWD�FH�úL�DOHVH��DU �WkQG�FKLDU�XQ�VHQWLPHQW�GH�YDQLWDWH�vQ�OHJ �WXU��FX�RULJLQD
VD��ÌQ������DMXQVH�vQ�9HQH  LD��XQGH�FXQRVFX�SH�S �ULQWHOH�6RIILHWWL�FDUH�F �XWD�FX�SUXGHQW ��V�
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DIOH�PRWLYXO�SOHF �ULL�VDOH�GLQ�5RPD�� &ULVRVFROHR�vL�P �UWXULVHúWH� LQWHQ  LXQHD�GH�D�VH�vQDSRLDOD� &RQVWDQWLQRSRO� SHQWUX� D� FRQVROD� SH� PDPD� VD�� úL� D� SXQH� vQ� RUGLQH� XQHOH� FKHVWLXQL
IDPLOLDUH�FX�IUD  LL� V �L��GXS �� FDUH��SHVWH� úDVH� OXQL��VH�YD� UHvQWRDUFH� OD� 5RPD��3 �ULQWHOH� vO
SUHYHQLVH�GH�UH]XOWDWXO�OD�FDUH�VH�H[SXQH�S �U�VLQG�YRFD  LD�UHOLJLRDV ��úL�REOLJD  LD�VROHPQ �
FH�úL� OXDVH� vQDLQWHD� OXL� '�]HX�� OD� LQWUDUHD� vQ� RUGLQXO� MHVXLWLORU�� &ULVRVFROHR� SURWHVW �� FX
MXU�PLQWH�F ��QX�DUH�DOW ��LQWHQWLXQH�GH�FvW�D�VH�vQDSRLD�GXS ����OXQL��'XS ��R�OXQ ��GH�vQWkU]LHUHvúL�OX ��U�PDV�EXQ�GH�OD�FHUFXO�SUHR  HVF�GLQ�9HQH  LD��]LFkQG�F ��SOHDF ��VSUH� 3DGRYD�SHQWUX�D
OXD�DSRL�GUXPXO� &RQVWDQWLQRSROXOXL��GDU�GXS ��GRX ��]LOH�IX�]�ULW�vQ�9HQH  LD��vQ�KDLQH�GH�ODLF�
DU�WkQGX�úL�GHFL�QHVWDWRUQLFLD��/D� &RQVWDQWLQRSRO�QX�J �VL�vQV ��DYHUHD�vQFKLSXLW ���úL�GXS ��XQ
DQ�VRVHúWH�GLQ�QRX�vQ�9HQH  LD��I�U��D�PDL�GD�RFKL�FX�S �ULQWHOH�6RIILHWWL�VDX�FX�FHLODO  L�MHVXLWL�
'H�DLFL�SOHDF ��OD�3DGRYD�XQGH�VWXGLD] ��PHGLFLQD�FX�YHVWLWXO�$QWRQLR� 9DOOLVQLHUL�� UHFWRUXOXQLYHUVLW � LL� GH�DFROR��úL�úL� LD�GRFWRUDWXO� OD� 6LHQD��GH�XQGH� VH� vQWRDUFH� SULQ� /LYRUQR� OD
&RQVWDQWLQRSRO��LDU�GH� DLFL� SOHDF ��VSUH� 9DODKLD�úL� DMXQJH� vQ� %XFXUHúWL�� vQ�$XJXVW� �����
SULPLW�FX�GUDJRVWH�GH�3ULQFLSHOH� 1LFRODL�0DYURFRUGDW��Y �UXO�V �X��úL�GH�IUDWHOH�V �X�'XPLWUX
&ULVRVFROHR��FDUH�RFXSDVH�DWXQFL�GHPQLWDWHD�GH�0DUH�3RVWHOQLF�OD�&XUWH��VFKLPEDW ��vQ�XUP�
FX�FHD�GH�3DKDUQLF��G �W�WRDUH�GH�PDUL�FkúWLJXUL��&HL�GRL� IUD  L�VH�SXVHU ��V��V WUkQJ ��DYHUH�&�S�WDU��YHQLWXULOH�FkWRUYD�VDWH�ERJDWH��FDUH�DSDU  LQHDX�GH�GUHSW�IDPLOLHL�&DQWDFX]LQR��vQWUH
FDUH�HUD�úL�VDWXO�$IXPD  L��GHS �UWDUH�GH���RUH�GH�%XFXUHúWL�

6XUSULQúL�vQV ��GH�Q �Y�OLUHD�F �WDQHORU�QHP  HúWL�úL�GH�SULQGHUHD�'RPQLWRUXOXL�OD�FDUH
QX�VH�DúWHSWDX�� úL� U �X�VI�WXL L�� VH� UHIXJLDU �� OD�P�Q�VWLUHD� $UFKLPDQGULWXOXL�� FDUH�VH� DIODOkQJ ��SDODWXO� &DQWDFX]LQLORU�GLQ�%XFXUHúWL��XQGH�VH�DVFXQVHU ��SkQ ��GXS ��SOHFDUHD�QRDVWU �FkW� úL�D� F �WDQHORU� FX�SUL]RQLHUXO� ORU�GRPQHVF�� úL� WUDYHUWL L� DSRL� vQ� KDLQH�  �U�QHúWL� OXDU �
GUXPXO�VSUH�*LXUJLX��SULQ�SRWHFL�QHXPEODWH��1X�GHSDUWH�vQV ��GH�%XFXUHúWL�DX�IRVW�MHIXL  L�úL
RULELO� PDVDFUD  L�� ,DW�� WUDJLFXO� VIkUúLW� DO� OXL� ,RDQ� &ULVRVFROHR�� FDUH� D� QHVRFRWLW� SDFHD
VXIOHWHDVF �� UHOLJLRDV ���VFKLPEkQG�R� FX�P �ULULOH� úL� RQRUXULOH� GH� OD� QHVWDWRUQLFD� &XUWH� D
9DODKLHL�0DUHOH� 6XOWDQ� DIOkQG� GH� SULQGHUHD� OXL� 0DYURFRUGDW� HUD� IRDUWH� DE �WXW�� GDU�� vQ
DSDUHQ  ���vQYLQXLVH�SH�vQVXúL�3ULQFLSHOH� 0DYURFRUGDW�GH�D�QX�IL�GRYHGLW�GHVWXO ��vQGHPkQDUH
ID ��GH�DFHOH�vPSUHMXU �UL��3XVH�vQ�ORFXO�V �X�SH�VFDXQXO�GRPQHVF�SH�IUDWHOH�DFHVWXLD��SH�,RDQ
0DYURFRUGDW��úL�WULPHVH�ERLHULORU�úL�ORFXLWRULORU�  �ULL�XQ�PDQLIHVW��FDUH�HUD�XQ�DPHVWHF�GH
FUX]LPH� úL� vQGXLRúDUH��GH� EOkQGH  �� úL� DPHQLQ  �UL�� FDUH� vQV ���SH� OkQJ �� LQVWUXF  LXQLOH� GDWHQRXOXL�GRPQLWRU��D�DYXW�HIHFWXO�GH�D�vQWRDUFH�GLQ�SULEHJLH�PXOWH�IDPLOLL� GLQ�7UDQVLOYDQLD�
SUHFXP�úL�SH�'RDPQD�0 �ULD��Y�GXYD�OXL�%UkQFRYHDQX�� FX�JLQHUHOH� úL�QHSRWXO� HL�� FDUL�VH
EXFXUDX� GH� GUDJRVWHD� SRSRUXOXL�� FDUH� P �UWXULVHD� F �� V LQJXUD� FDX] �� D� UHYROX  LLORU� úL
QHQRURFLULORU� 9DODKLHL�D�IRVW�GHWURQDUHD�úL�XFLGHUHD�OXL�%UkQFRYHDQX�

'DX�DLFL� WUDGXFHUHD� ILGHO �� D�PDQLIHVWXOXL�� I �FXW�� FX� PXOW �� SULFHSHUH� GH� GRPQXO
3DQDMRWWL�ILXO�YHVWLWXOXL�1LFX�6DUDIIL��FXQRVFXW�vQWUH�QHJXVWRULL�RUDúXOXL�

&�WUH� YRL� ERLHUL�� F�SLWDQL�� RGGD�EDúL�� FHDXúL� úL� VHLPHQL�� FDUL� PkQFD L� SkLQHD
0DUHOXL� YRVWUX� 6XOWDQ�� ,DW�� FH� Y�� ]LF� YRX��� vQWRDUF��VH� ILHFDUH� vQ�  DU�� OD� FDVD� VD�
vQDSRLD L�Y��úL�YH L�WU�L� vQ�SDFH��6XQWH L�LHUWD L�YRL��IHPHLOH�YRDVWUH�úL�FRSLL�YRúWUL��Y��VXQW
LHUWDWH�FDVHOH�úO�VDWHOH�YRDVWUH��YLWHOH�YRDVWUH�úL�WRW�FH�DYH L��9��VXQW�LHUWDWH� WRDWH�JUHúHOLOHI�SWXLWH��9RL�DYHD�vQGXUDUH�SHQWUX�YRL�VFXWLQGX�Y��WLPS�GH�XQ�DQ�GH�RULFH�WULEXW��G�MGLH�úL
FRQWULEX LH�GH�RULFH�IHO��GRYHGL L� vQV��VXSXúHQLH�SRUXQFLORU�PHOH��úL�QX�DEX]D L�GH�PLOD�FH
vQFHUF�FX�YRL�$MXQV� vQ� %XFXUHúWL�� XQGH� DYX� ORF� vQVF �XQDUHD� FD� WRDW �� VROHPQLWDWHD� FXYHQLW ��
3ULQFLSHOH�,RDQ�FRPXQLF ��*HQHUDOXOXL�&RPDQGDQW�DO�7UDQVLOYDQLHL��vQ�WHUPHQL�FXUWHQLWRUL�DOHJHUHD�VD�SH�WURQXO� 9DODKLHL�vQ�ORFXO�IUDWHOXL�V �X�SUL]RQLHU��2IHUL�R�VXP ��GH�EDQL�SHQWUX
WRW�WLPSXO�DUPLVWL  LXOXL��PHQ  LQkQG� UHOD  LXQL�GH�EXQ ��YHFLQ �WDWH�FX�7UDQVLOYDQLD��FXOWLYDWH
GH�DPEHOH�S �U L��&X�WRDWH�DFHVWHD��vQ�WLPS�GH�FkWHYD�OXQL��ELDWD�  DU��D�IRVW�vQWU�XQD�F �OFDW��GH
FRQWLQXH�Q �Y�OLUL�� ILH� GLQ�SDUWHD�QHP  LORU�VDX�DOH�WXUFLORU� úL� W �WDULORU��$FHúWLD�GLQ� XUP ��
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WUHFXU��GH�WUHL� RUL�� vQ� 1RHPEULH� WUHFXW��SULQ�S �U LOH�2OWXOXL�� XQGH�DUVHU ��VDWHOH�� URELVHU �ORFXLWRULL��úL�XFLVHU ��SH�E�WUkQL�
3ULQFLSHOH�,RDQ��XLPLW�F ��WDUD�H�SU �S�GLW��GH�FHL�FH�WUHEXLDX�V ��R� DSHUH��VWUkQVH�R

PLF��RDVWH�FX�FDUH�SRUQL�FRQWUD�W �WDULORU��úL� GHVUREL�FX�IRU  D�SH�PXO  L� ORFXLWRUL�� +RW �UkUHD
DFHDVW �� vQGU�]QHD  �� E�JDVH�JURD]D� vQ� PXOW �� OXPH�� GH� WHDPD� XQHL� U �]EXQ�UL� GLQ� SDUWHD
WXUFLORU�FRQWUD�'RPQLWRUXOXL��PDL�FX�VDP ��F��IXVHVH�FKHPDW�OD� $GULDQRSRO�I �U��D�FXQRDúWHFDX]D��6XV  LQHDX�XQLL�F ��0DUHOH�+DQ�DO�W �WDULORU�vO� S�UkVH�OD�WXUFL�GH�S �UWLQLUH�FX�QHP  LL��SULQ
FXWH]DQ  D�VD�GH�D�DWDFD�SH�W �WDUL��GDU�'RPQLWRUXO�úWLX�V ��MXVWLILFH�FX�DELOLWDWH�vQGU �]QHDOD�VD�
úL�vQ�'HFHPEULH�WUHFXW�UHFDS �W��GLQ�QRX�WURQXO� 9DODKLHL�

,DU�HX�OD�VIkUúLWXO�DQXOXL� ������WHUPLQ� ,VWRULD� QHVIkUúLWHORU� 5HYROX LL� DOH� 9DODKLHL�F�FL�DFHDVW ��QHIHULFLW ��  DU��QX�úWLH�vQF ��SH�FLQH�V ���GRUHDVF ��GH�VW �SkQ��SH� 7XUFXO�VDX�SH$XJXVWXO�vPS �UDW�
7HUPLQkQG�DFHDVW ��,VWRULH��P��Y�G� vQGDWRUDW�V ��VDWLVIDF�FXULR]LWDWHD�FHWLWRUXOXL� vQ

SULYLQ  D�OLPELL�YDODKH�FDUH�DUH�VWUkQV ��OHJ�WXU��FX�FHD�ODWLQ ���GXS ��FXP�DUDW ��úL� -RDQ�/XFLR
vQ� FDUWHD�VD�GH� 5HJQR� 'DOPDWLDH�� 'DU� REVHUY� FX� XLPLUH� F �� FRQ  LQH� QX� QXPDL� FXYLQWH
LWDOLHQHúWL��GDU�GXS ��R�SUDFWLF ��GH���DQL��UHPDUF�F ��úL�YHUEHOH��vQ�VSHFLDO�OD�WUHFXW��DX�IRUPDH[DFW �� D� FHORU� LWDOLHQHúWL�� úL� F �� vQWU�DGHY �U� OLPED� YDODK �� VH� WUDJH� GLQ� FHD� ODWLQ ��
vQWUHEXLQ  kQG�OD�WUHFXW��FD�úL�FHD�LWDOLDQ ���YHUEXO�DX[LOLDU�D�DYHD��,DW ��FkWHYD�H[HPSOH�

&H�DL�VFULV �" &KH�FRVD�KDL�VFULWWR�"
1�DL�I�FXW�ELQH� 1RQ�KDL� IDWWR�EHQH�
$GDP�S �ULQWHOH $GDPR��3DGUH�QRVWUH�KD�SHFFDWR�QRVWUX�D�S �F�WXLW�
&ULVWRV�D�S � LW &ULVWRV�KD�SDWLWR�SHU�OL� SHFFDWL�QRúWUL
SHQWUX�SDFDWHOH�QRDVWUH�
(WF�
ùL�DOWH�PXOWH�H[HPSOH�OD�IHO� D�úL�SXWHD�GD��GDU�SHQWUX� D�QX�RERVL�SH�FHWLWRUL��YRL

DGDRJ ��QXPDL�F ��OLPED�YDODK ��FRQ  LQH�úL�DOWH�FXYLQWH�VWU �LQH��,DW ��GH�SLOG ��R�IUD]��VFXUW ��
FDUH�FRQ  LQH�FXYLQWH�GLQ�SDWUX�OLPEL��JUHFHúWH��ODWLQ ���V ODYRQ ��úL�LWDOLDQD�

7R L�XFHQLFLL�DX�O�VDW�VLQJXU�SH�GDVF�OXO�ORU�,DW��úL�vQFHSXWXO�OXL�7DW �O�QRVWUX�
7DW�O�QRVWUX��FDUHOH�HúWL�vQ�FHUXUL��VILQ HDVF��VH�QXPHOH�W�X�HWF���1XPHUHOH�GH�OD�XQX�SkQ ��OD�]HFH�VH�SURQXQ  ��DVWIHO�
8Q��GRL��WUHL��SDWUX��FLQFL��úDVH��úDSWH��RSW��QRX���]HFH�


