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���QLDQ�6.()�SUH]LGDQWLQRQ��NLX�SUL�VLD�(VSHUDQWD�YLYR�SDURODV�WUH�PRGHVWH��
'R��MHQ�NHONDM�YRUWRM�SUL�VL�PHP�GH�

0È5,$�720$â29,ý29È�
0L� QDVNL LV� OD� ��DQ� GH� IHEUXDUR������ HQ� 1LWUD�� .XQ�
(VSHUDQWR� PL� UHQNRQWL LV� OD� XQXDQ� IRMRQ� HQ� OD� MDUR�������
NLDP� PL� YL]LWDGLV� .RPHUFDQ� DNDGHPLRQ� HQ� 7UHQþtQ��(VSHUDQWRQ�NLHO�QHGHYLJDQ�LQVWUXREMHNWRQ�LQVWUXLV�V�URM�-R]HI�
0LVWUtN�NDM�(GXDUG�9��7YDURåHN��3RVWH�HQ� OD� MDUR������NXQH�
NXQ� 0DJGD� 6HSSRYi� �âDWXURYi�� PL� NRPHQFLV� ODERUL� HQ� (�
PRYDGR��1L�RUJDQL]LV�NXUVRMQ��NXQYHQRMQ�NDM�IRQGLV�HQ�1RYp�
0HVWR� QDG� 9iKRP� (�NOXERQ�� 6RPHUH� HQ� OD� MDUR������ QL�

SDUWRSUHQLV�OD���DQ�7XWVORYDNDQ�(�NRQJUHVRQ�HQ�0DUWLQ��3RVWH� QL� RUJDQL]LV� NHONDMQ� UHJLRQDMQ� NXQYHQRMQ� NXQ� UL D� SURJUDPR�� NLXMQ�
SDUWRSUHQDGLV�JHVDPLGHDQRM�HO�SURNVLPDM�NDM�H �HO�PDOSURNVLPDM�ORNRM��
(Q� OD� MDUR������ PL� HG]LQL LV� NDM� WUDQVORNL LV� DO� 0DWHMRYFH� H� 3RSUDG� NDM�

ORQJDQ� WHPSRQ�PL�QH�RNXSL LV�SUL�QLD� LQWHUQDFLD� OLQJYR��6HG� OD�DPR�DO� OD� LGHR�
NDM�DO�OD�OLQJYR�UHVWLV�HQ�PL��
3RVW� NHONDM� MDURM�� NLDP� PL� GHQRYH� UHYHQLV� DO� 1RYp� 0HVWR� QDG� 9iKRP��DOSDUROLV�PLQ�0LOND�/XNiþNRYi�HO�3LHã DQ\�NDM�SHWLV�PLQ�KHOSL� H�SUHSDUR�GH�OD�

Ä,QWHUQDFLD�VRPHUR³�HQ�6 DYD��(Q�3LHã DQ\�WLXWHPSH�HVWLV�YLJOD�(�YLYR��0L�WUH�
YRORQWH� KHOSLV� DO� LOL�� NDM� YHUH� HNGH� OD� ��D� LV� OD� ���D� GH� MXOLR������ RND]LV� HQ�
6 DYD�OD�,QWHUQDFLD�6RPHUR��NLH�LQVWUXLV�DQND �V�DQR3D OR�5RVD��-iQ�/DPDþND�
NDM�DOLDM�NRQDWDM�(��LQVWUXLVWRM��3RVWH�PL�DOL LV�DO�(�NOXER�HQ�3LHã DQ\��NLH�VXE�OD�JYLGDGR�GH�V�DQLQR�0LOND�/XNiþNRYi�(.�ERQH�IXQNFLLV��
)LQH�GH�OD�MDUR������PL�VXNFHVLV�IRQGL�HQ�980$��1��0HVWR�QDG�9iKRP��NLH�

PL�ODERULV��(�URQGHWRQ� H�5HYROXFLD�6LQGLNDWD�0RYDGR��52+���0L�YROLV�GD ULJL�
ERQDQ�WUDGLFLRQ��NLXQ�LDP�NRPHQFLV�0DJGD�âDWXURYi�6HSSRYi��
(O� WLX�SHULRGR�PL�PHQFLDV�DOPHQD �XQX� UHQNRQWL RQ��NLX�RND]LV� OD����DQ�GH�

GHFHPEUR������� L� HVWLV� IUXNWR�GH� OD�NXQODERUR�GH� OD�NOXERM�HO�7UHQþtQ��1RYi�'XEQLFD�� 3LHã DQ\� NDM� 1RYp�0HVWR� QDG� 9iKRP�� L� HVWLV� SRVW� ORQJDM� MDURM� OD�
XQXD� L�VSHFD� UHQNRQWL R� HQ� QLD� XUER�� /D� UHQNRQWL RQ� JYLGLV� V�DQR� (GXDUG�
9��7YDURåHN���
3RVWH� HQ� OD� MDUR������ PL� NXQ� KHOSR� GH� QLD� 8UED� .XOWXUD� &HQWUR� IRQGLV� (�

NOXERQ� H� OD� 8UED� .XOWXUD� &HQWUR� �0V.6�� HQ� 1RYp� 0HVWR� QDG� 9iKRP�� 1L�
UHQNRQWL DGLV� LV� OD� MDUR������� %HGD ULQGH� SRVW� WLX� WHPSR� HQ� QLD� XUER� OD�(VSHUDQWD� IDMUHUR� HVWLQJL LV�� .HONDM� DQRM� IRUYHWXULV� NDM� DOLDM� SUHIHULV� DOLDMQ�
LQWHUHVRMQ�� 0L� SOXH� GD ULJLV� HQ� (�PRYDGR�� /RQJH� PL� HVWLV� IXQNFLXOLQR� GH� OD�
2NFLGHQWVORYDNLD�(VSHUDQWR�$VRFLR� HQ�7UQDYD�� SRVWH� HQ�(VSHUDQWD�6RFLHWR� HQ�
%UDWLVODYD�� 6DPWHPSH� PL� HVWDV� DQLQR� GH� ,.8(�� VHNFLR� HQ� 6ORYDNLR� NDM� GH�
6.()��
/D HEOH� PL� YL]LWDGDV� (VSHUDQWDMQ� QDFLDMQ� NDM� LQWHUQDFLDMQ� NRQJUHVRMQ� NDM�GLYHUVDMQ�(VSHUDQWDMQ�DUDQ D RMQ��
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ä,/,1$12-�35(3$5$6�129$1�$5.,921�'(�6.()�
-DP�ORQJDQ�WHPSRQ�SHQDV�OD�HVWUDUR�GH�6.()�WURYL�NRQYHQDQ�ORNRQ�SRU�DUNLYL�

(VSHUDQWDMQ� PDWHULDORMQ�� (�NOXER� HQ� äLOLQD� VXNFHVLV� KHOSH� GH� V�DQR� ��)DMWK�
DNLUL� SDUWRQ�GH� OD�PDOQRYD� OHUQHMR� HQ�8GLþD�SRU� WLX� L� FHOR��6�DQR� -��*RQGå~U�
WLXFHOH� VXEVNULELV� QRPH� GH� 0(/� NRQWUDNWRQ� NXQ� OD� YLOD HVWUR� GH� 8GLþD� SUL�
VHQSDJD�HOX]R�GH�WLX�ORNR��

/D� DUNLYR� HVWDV� SRVW� NHONDM� ODERUEULJDGRM� GH� äLOLQDQRM�QXQ�SUHSDULWD�SRU�DOYHWXULJR�GH�EUHWDURM��1HFHVDMQ�EUHWRMQ�
SRU� OLEURM� SURPHVLV� FHUWLJL� V�DQR� -��9DMV� QXU� NRQWUD �
PDODOWD� SUH]R�� 3RVW� LOLD� SUL]RUJR� QL� SRYRV� DOSRUWL� L� WLHQ�
MDP�OD�XQXDMQ�OLEURMQ��
'DQNRQ�DO� LXM�DNWLYXORM��NLXM�WLH�MDP�ODERULV�GXP�PXOWDM�

KRURM�� 0L� YROXV� PHQFLL� SUHFLSH� JHV�DQRMQ� ��)DMWK��0��9DOiãHN��0��6DOiW��-��.RVWROQi�NDM�-��6WDQtNRYi��
.LDP�HQ�OD�DUNLYR�HVWRV�OLEURM�NDM�DOLDM�(�PDWHULDORM��QL�

LQYLWRV� LXMQ�YRORQWXORMQ�KHOSL� H�LOLD�SULODERUR��h �<i5j��.kLlnm+o
ä,/,1$�$�785,60$�$ 7812������
-DP� WUDGLFLH� ILQH� GH� OD� PRQDWR� VHSWHPEUR�

RUJDQL]DV� OD� (�NOXER� HQ� äLOLQD� WXULVPDQ�
VHPDMQILQRQ�� LXM� DQWD DM� HNVNXUVRM�RND]LV� HQ� OD�
PRQWDUR� 0DOJUDQGD� )DWUD�� L�MDUH� QL�LQWHUNRQVHQWLV� RUJDQL]L� OD� HNVNXUVRMQ� SOL�
PDOSURNVLPH� ±� HQ� OD� PRQWDUR� LQWHU� 2UDYD� NDM�
/LSWRY� UHJLRQRM�� 1L� HOX]LV� OD� NDEDQRMQ� GH� OD�
äLOLQD�D�8QLYHUVLWDWR�HQ�%UHVWRYi� H�=XEHUHF��
/D�UHQNRQWL RQ�SDUWRSUHQLV����WXULVWRM�HO�äLOLQD�NDM�/LSWRYVNê�0LNXOiã��3RVW�OD�

YHQGUHGD�YHVSHUD� LQIRUPSUHOHJR�SUL�HNVNXUVRM� IDU�GH�0��9DOiãHN�QL� VDEDWH�SUR�PDOERQD� YHWHUR� HNVNXUVLV� WXWH� DOLHO��$� NDM�%� JUXSRM� LUND LULV� HQ� QH R� QXU� OD�
PRQWDUODJRMQ� GH� 5RKiþH�� 3RVWWDJPH]H� QL� EDQLV� QLQ� HQ� YDUPHJD� DNYR� HQ�
2UDYLFH�� 'LPDQ H� QL� YL]LWLV� SRSRODQ� OLJQRVNXOSWLVWRQ� NDM� SRVWH� WUDULJDUGLV�
PXHOLORMQ�HQ�2EOD]\�HQ�OD�YDOR�GH�%REURYHF��
0DOJUD � QHNUHGHEOH� PDOERQD� YHWHUR� OD� VHPDMQILQR� HVWLV� YHUH� VXNFHVD�� X�

YHQRQWMDUH�QH� HHVWRV� LQ�DQND �YL"� h �<i5j��.kLlnm+o �
26(6�$*$'2�(1������
9L]LWLV� QLQ� WUL� JHUPDQRM� SOXYHWXULQWDM� DO� +XQJDULR�� RND]LV� UHQNRQWL R� H�

=ODWLFD�3iOI\RYi�HQ�.RPiUQR��HO�9LHQD�PX]HR�HVWRV�SUXQWLWDM�YLGHREHQGRM��
/D� ��D� (�ED]DUR� RND]LV� OD� ���DQ� GH� MXQLR� ����� HQ� 'XQDMVNi� 6WUHGD�� HQ� OD�

GRPR� GH�=��3iOI\RYi�� (VWLV� WLH� HNVSR]LFLR� GH� GLYHUVDM� (�OLEURM�� OHUQROLEURM��
YRUWDURM�NDM�DOLDM�(�PDWHULDORM��NLXM�DQND �HVWLV�D HWHEODM��� ����� �7p��Pq�r��.kNj\o�jts�r
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(62�$5$1 2-�(1������
1L� VXNFHVLV� UHDOLJL� QLDMQ� SODQLWDMQ� HNVNXUVRMQ�� GXP� NLXM� DNRPSDQLV� QLQ� QXU�

EHOHJD�YHWHUR��/D����DQ�GH�D JXVWR�QL�HNVNXUVLV�DO�0DUWLQ��.XQH�NXQ�0(/�DQRM�QL�YL]LWLV�NDM�
IORURUQDPLV� OD� WRPERMQ� GH� QLDM� NRQDWDM� HVSHUDQWLVWRM�� (Q� OD� 1DFLD� 7RPEHMR�
ULSR]DV�OD�NRPSRQLVWR�-iQ�9DODã DQ�'ROLQVNê��OD�IDPD�SHQWULVWR�0DUWLQ�%HQND��
OD�(�DNWLYXOR�NDM� UHGDNWRUR�GH�(VSHUDQWLVWR�6ORYDND� XGRYtW� ,]iN�NDM� OD� DWDWD�
SRHWR� NDM� WUDGXNLVWR� (GXDUG� 9��7YDURåHN�� 1L� WUDULJDUGLV� DQND � OD�0X]HRQ� GH�
0DUWLQ�%HQND�� L�WLH�HQ�OD�GHSR]LWHMR�WURYL DV�DQND �OLD�ELOGR��1LD�0DMVWUR�/��/��=DPHQKRI��
6DEDWH� OD� ���DQ� GH� VHSWHPEUR� RND]LV� MDP� OD� WUDGLFLD� (0$.$52�� -DUND�

5HFKWRULVWRYi� JYLGLV� QLQ� DO� +DLQEXUJ�� 1L� YHWXULV� SHU� OD� LSR� ÄýDGFD³� QXU�
NRQWUD � ���VORYDNDM� NURQRM� WLHQ� NDM� UHHQ�� 3DUWRSUHQLV� ���JHVDPLGHDQRM� NDM�
DUPHJD�KXQGLQR�GH�0DUWLQ�0LQLFK��1LD�FHOR�HVWLV�EXUJUXLQRM�VXSHU�OD�XUER�NDM�
SURPHQDGR� H� 'DQXER�� ,PDJX�� OD� LSD� UHHQYRMD R� LV� 'HYtQ� GD ULV� QXU� VHS�PLQXWRMQ��
(UQHVWR�*HOHWD� LQYLWLV�QLQ� VDEDWH� OD���DQ�GH�RNWREUR�SDUWRSUHQL� MDP� OD����DQ�
HGDQXEDQ�5HQNRQWL RQ�HQ�.RPiUQR��NLH�QL�DGPLULV� OD�( URSDQ�NRUWRQ��9HUH�

HVWDV�LQGH�YLGL� LQ��
7LXMQ� L� WUL� DUDQ RMQ�QL�SODQDV� ULSHWL� DQND �HQ� OD� MDUR�������$O�+DLQEXUJ�NDM�

.RPiUQR�.RPiURP� � LQ� HEODV� DWLQJL� SLHGWUDLUDQWH� OD� (OLVDEHWK�SRQWRQ�� QL�LQYLWRV�DQND �D VWUDMQ�NDM�KXQJDUDMQ�JHHVSHUDQWLVWRMQ��
$WHQGDV�QLQ�DQND �OD�ODVWD�SODQLWD�HNVNXUVR�DO�9LHQR��NLH�QL�VDEDWH�OD����DQ�GH�

GHFHPEUR�SODQDV�SDUWRSUHQL� OD�VROHQDQ�YHVSHURQ�HQ�3ROD�.XOWXUD�,QVWLWXWR��NLX�
RND]DGDV� LX�MDUH�SRU�UHPHPRUL�OD�QDVNL WDJRQ�GH�QLD�0DMVWUR�/��/��=DPHQKRI��
1L�IRUYHWXURV�MH�OD�������KRUR�HO�OD�EUDWLVODYD�IHUYRMD� HIVWDFLGRPR��(62�GHQRYH�HOGRQDGDV�VLDQ�EXOWHQRQ�(62�NXULHUR�� u ��v5j�wXx+y.q+ 
7$.,6�
(NGH� OD� �D� LV� OD� �D� GH� VHSWHPEUR� HQ� OD� VORYDND� XUER� 1LWUD� RND]LV� OD� ��D�

NRQJUHVR� GH� 7$.,6� �7XWPRQGD� $VRFLR� SUL� .LEHUQHWLNR�� ,QIRUPDGLNR� NDM�
6LVWHPLNR���*DVWLJLV� LQ�OD�8QLYHUVLWDWR�GH�.RQVWDQWHQR�OD�)LOR]RIR��8).���/D�NRQJUHVR� PDUNLV� QRYDQ� VHNFLRQ� HQ� OD� KLVWRULR� GH� 7$.,6�� HVWDQWH� LD� XQXD�
NRQJUHVR� SRVW� OD� SDVLQWMDUD�PDOIRQGR� GH� WLHV� HPHOD� DVRFLR�$,&� �$VVRFLDWLRQ�
,QWHUQDWLRQDOH� GH� &\EHUQpWLTXH��� 3URI�� )UDQN�� OD� YLFSUH]LGDQWR� GH� 7$.,6��
HPID]LV��NH�7$.,6�HNGH�QXQ�RND]LJRV�VLDMQ�NRQJUHVRMQ�DQND �HQ�OD�WUDGLFLR�GH�
OD�$,&�NRQJUHVRM��NLXM�GXP�MDUGHNRM�RND]LV�HQ�OD�EHOJD�XUER�1DPXU��
/D� VFLHQFDM� NDM� WHNQLNDM� SUHOHJRM� GXP� OD� NRQJUHVR� RND]LV� HQ� OD� OLQJYRM�VORYDND�� H D��DQJOD�NDM�(VSHUDQWR��'XP�OD�HVWUDUDM�HOHNWRM�UHHOHNWL LV�SURI��(YD�

3ROiNRYi�NLHO�SUH]LGDQWR�GH�7$.,6��
6LDQ�VHNYDQ�NRQJUHVRQ�7$.,6�SODQDV�SRU�OD�MDUR�������o���" �7z������P{�|U<�<�wb�_ ��o�)} u v� <

)�
���� 
<~����+� &�" � )+
+�z�� � �\~ > > ���\�U� �7$��7��� 
 ��� z�,
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'XP����MDURM�EHGD ULQGH�MDP�IRUSDVLQWD�JHUPDQD�VDPLGHDQR�+XJR�5 //,1*(5�VHU LV�
NDM�GRNXPHQWLV�=DPHQKRI�(VSHUDQWR�REMHNWRMQ��PDOORQJLJH�=(2MQ���/LD�UL D�ULNROWR��SOL�RO�PLOR�GD�=(2M�HO����ODQGRM�VXU�NYLQ�NRQWLQHQWRM�UH]XOWLV�HQ�OD�IDVFLQD�OLEUR�0 � �5��âN�<�.��N�<�<� ( þ!�<�:��í)�R � HOGRQLWD�SHUH�GH�OD�8($��(YLGHQWH�OD�XQXD�=(2�HVWDV�OD� LSR�(VSHUDQWR��NRQVWUXLWD�NDM�HQQDYLJDFLLWD�HQ�+LVSDQLR�
HQ�OD�MDUR�������QXU�QD �MDURMQ�SRVW�OD�DSHUR�GH�(VSHUDQWR��3RU�QL�HVWDV�LQWHUHVH��NH�OD�XQXD�=DPHQKRI�PRQXPHQWR�HVWLV�LQD JXULWD�HQ�OD�MDUR������HQ�)UDQWLãNRY\�/i]Q �VXU�OD�WHULWRULR�GH�OD�WLDPD�$ VWUR�KXQJDUD�,PSHULR��QXQD� H LR��(Q�6ORYDNLR�OD�OLEUR�PHQFLDV�OD�KRWHORQ�(VSHUDQWR�HQ�3ULE\OLQD�NDM�OD�WDEXORQ�GH�7LERU�6HNHOM�HQ�6SLãVNi�6RERWD��
,QWHUWHPSH�DOGRQL LV�SOXDM�=(2M�HQ�QLD�ODQGR�NDM�MHQ�QL�YRODV�SUH]HQWL�DO�YL�XQX�HO�LOL��

%219(121�(1�9/ý$1<��
(VWLV� ������ OD� MDUR� GH� OD�0RQWSHOLHUD�8.�� ,XQ� SULQWHPSDQ� WDJRQ�PL� SUHQLV� DGHNYDWDMQ� LQIRUP�

PDWHULDORMQ� SUL� QLD� PRYDGR�� LOXVWUD RMQ� SUL� HN]LVWDQWDM� =(2�M�� SH]DQ� LPSRQDQ� DOEXPRQ�� NLX�
UHVSHJXODV� OD� EULODMQ� SDQRUDPRMQ� GH� OD� NRQJUHVXUER� HQ� ����� �� 9DOHQFLR�� HQKDYDQWD� DIDEODMQ�
GHGL DMQ�YRUWRMQ�GH�OD�XUEHVWULQR��OD�JUDQGDQLPD�GRQDFLQWR��PL�DOPHWLV�OD�IRWRJUDID RQ�IDULWDQ�SUL�QL�
DPED �GXP�OD�PRPHQWR�GH�OD�WUDQVGRQD�DNWR��7LHO�HNLSLWD�PL�DSHULV� H�QLD�XUEHVWUR��G�UR�SUL�MXUR�
-R]HI�&]LEXOD��/LD�QRPR�LRP�SRVWH�IDUL LV�ODU H�NRQDWD�HQ�(VSHUDQWLR��$WHQWH�OL�D VNXOWLV�PLQ�NDM�
WUDULJDUGLV� LRQ�� 6HNYH�� DNFHSWLV� OD� SURSRQRQ�� DOGRQL� (VSHUDQWDQ� YDULDQWRQ� DO� QLDM� DSXG HIYRMDM��
NYDUOLQJYDM� VDOXW�WDEXORM�� /D� WDEXORM� SRUWDV� OD�NRORURMQ�GH� OD�YLOD �VLPEROD� IODJR��HO� NLXM�XQX�VWULR��
XVWH�OD�YHUGD��HVWLV�QHRNXSLWD��3RVW�QHORQJH�OL�VFLLJLV�PLQ��NH�OD�LGHR�HVWDV�UHDOLJLWD��MH�OD�KRQRUR�
GH�(VSHUDQWR�NDM�OD�WLXMDUD�8.�HQ�0RQWSHOLHUR��

3UL� OD� HYHQWR� �NDM� OD� DYDQWD RM� GH�
(VSHUDQWR��PL�DGUHVLV�IUDQFOLQJYDQ�OHWHURQ�
DO� OD� XUEHVWUR� GH� OD� FLWLWD� XUER�� DOGRQLQWH�
IRWRMQ� SUL� OD� WDEXORM�� 8QX� HO� WLXM��
JUDQGIRUPDWH�� ILJXULV� SRVWH� VXU� XQX� HO� OD�
SDQHORM�GH� OD�(VSHUDQWR�WHPD�HNVSR]LFLR��
SUH]HQWLWD� HQ� OD� YDVWD� KDOR� GH� OD�
XUERGRPR��6DPWHPSH�DSHULV�PLD� UDSRUWR�
SUL� OD� SURSUD� �PLNURNDPSDQMR� ������� NXQ�
OD� IRWR� GH� OD� WDEXOR�� HQ� (63(5$172�
�MXOLR�D JXVWR��������
6DPH�PL�GLUHNWLV�JHUPDQOLQJYDQ�OHWHURQ�

DO�OD�XUEHVWUR�GH�%HUOLQR�DQWD �OD�WLHD�8.�HQ������NDM�RND]H�GH�OD�XUERGRPD�DNFHSWR�GHQRYH�PL�
WUDQVGRQLV� VDNHWRQ� DO� OD� JDVWLJDQWD� WDWVHNUHWDULR� NXQ� YLOD �VLPERODM� REMHNWHWRM�� LQWHU� LOL� VLOND�
IODJHWR��PLQLDWXUD�NRSLR�GH�OD�VDOXW�WDEXOR�NXQ�OD�NYLQ�OLQJYDM�VXUVNULERM��XQX�HO�LOL�JHUPDQOLQJYD��/D�
HWRVR�JDMQLV�DPLNHFDQ�NDUDNWHURQ����
$O�OD�SXEOLNLJD R�SUL�OD�LQD JXUR��HQ�OD�UHYXR�(63(5$172�MXOLR�D JXVWR��(/�3232/$� ,1,2�Q�

UR�����DPED �GH�������UHDJLV�SOL�RO����DIHU DWDQWDM�JHVDPLGHDQRM��GH�$UJHQWLQR� LV�-DSDQLR��SHU�
EHODM� ELOGNDUWRM�� DGUHVLWDM� DO� OD� UHDOLJDQWR� GH� OD� WDEXORM�� OD� XUEHVWUR� �G�UR� SUL� MXUR� -R]HI� &]LEXOD��
�������9OþDQ\���

6DPH�PXOWDQ�ODERURQ�PL�LQYHVWLV�DO�OD�NDPSDQMR�SRU�LQNOXGL�=(2�Q�
HQ�OD��( URSDQ�.RUWRQ��GH�.RPiUQR��SHWDQWH�NXQKHOSRQ�GH�SOXUDM�(�LQVWDQFRM�NDM�

DNWLYXORM��VHG�VFLLJRQ�GH�LQWHUYHQR�PL�ULFHYLV�QXU�GH�OD�QXQD�SUH]LGDQWR�
GH�8($�NDM�GH�DPLND�JHUPDQD�IXQNFLXOR��1X��QL�ILGX�MH�QRYD�NRQFHSWR�

GH�QRYDM�HVWURM��XQLYHUVDODM��� � �+� �7���c<+�+o^�^<�+s�� =7���!�
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6ORYDNLRQ�GXP�OD�IRUWDOH]D�8QLYHUVDOD�.RQJUHVR�UHSUH]HQWLV�
6WDQR�0$5ý(.�HO�0DUWLQ��NLX�VDPWHPSH�OD�XQXDQ�IRMRQ�SDUWRSUHQLV�OD�
XQLYHUVDODQ�NRQJUHVRQ�NLHO�OD�UHGDNWRUR�GH�OD�8($�RUJDQR�(VSHUDQWR��

/$� ,�-$5$�8.�(67,6�)$6&,1$�
/D� ���D� 8QLYHUVDOD� .RQJUHVR� GH� (VSHUDQWR� RND]LV� NRPHQFH� GH� D JXVWR� HQ� OD� EUD]LOD� XUER�

)RUWDOH]D�� GXPLOLRQD� HIXUER� GH� XQX� HO� OD� ���IHGHUDFLDM� EUD]LODM� WDWRM�� &HDUD�� VXU� QRUG�RULHQWD�
ERUGR�GH�$WODQWLNR��SURNVLPH� H�OD�HNYDWRUR��.YDQNDP�OD�NRQJUHVR�RND]LV�HQ�D JXVWR��HQ�WLX� L�SRU�
QL�IRUD�NDM�HN]RWD�PRQGR�SDUWR�HVWLV�ÄIRUWD�YLQWUR³��DOPHQD �OD �OD�LQGL HQRM�� ÄMD�EORYLV�YHQWR³��NLX�
IDULV�OD�WURSLNDQ�YDUPRQ�WXWH�HOWHQHEOD���

1LD� L�MDUD� SOHM� JUDYD� (�DUDQ R�
NXQYHQLJLV�SUHVND �������HVSHUDQWLVWRMQ�HO�
���ODQGRM�� HO� NLR� SOL� RO� GXRQR� HVWLV� ��
SOHMSDUWH�MXQDM���EUD]LODQRM��*HMXQXORM�HQ�OD�
YHUGDM� 7� HPL]RM� NXQ� OD� NRQJUHVD�
HPEOHPR�� OD� LH� WURYHEODM�� DIDEODM� NDM�
ULGHWDQWDM� /..�DQRM�� PRGHOH� ]RUJLV� SUL� OD�
UL HJD�SURJUDPR��
$O� OD�SOHM� IDVFLQDM� WUDYLYD RM�GH� OD� L�MDUD�

8.� FHUWH� DSDUWHQDV� NXOWXUDM� DUDQ RM�� HQ�
NLXM� GRPLQLV� OD� EUD]LOD� NDUQDYDOD�
DWPRVIHUR�� WHPSHUDPHQWDM� GDQFRM�� OD�

EHOHJD�EUD]LOD�PX]LNR��'XP�OD�1DFLD�9HVSHUR�SUH]HQWLV�OD�VSLUKDOWLJDQ�NDUQDYDODQ�DWPRVIHURQ�OD�
HQVHPEORM�0DUDFDWX�$]�GH�2XUR�NDM�7DSHUD�GDV�$UWHV��QHIRUJHVHEODM�HVWLV�GDQFR�VSHNWDNOR�GH�OD�
LQIDQD�HQVHPEOR�(GLVFD�D �WDOHQWDM�JLWDULVWRM�NDM�NDQWLVWRM��NLXM�RIWH�NDQWLJLV�OD�WXWDQ�VDORQRQ��
$GPLULQGDM� HVWLV� OD� HNVNXUVRM� DO� &DQRD� 4XHEUDGD�� OD� SOHM� IDPD� SOD R� GH� &HDUi�� OD� LDPD�

WXWPRQGD� �SLOJULPORNR�� GH� KLSLRM�� /DJRLQKD�� DQWLNYD� KDYHQR� NXQ� VDEODM� GXQRM�� LDP� RNXSDWD� GH�
IUDQFDM� SLUDWRM�� 0RUUR� %UDQFR�� QHNXWLPD� QDWXUIHQRPHQR� ���NP� GH� )RUWDOp]D�� NXQ� NRORUDM� VDEODM�
GXQRM� �IDPD�VXYHQLUR�HO�&HDUi�HVWDV� IODNRQR�NXQ�NRORUD�VDEOR�� IRUPDQWD�SLWRUHVNDMQ�ELOGRMQ��VHG�
DQND �OD� LXWDJDM�SURPHQRM�DSXG�OD�VHQOLPD�RFHDQR��SOD RM�NXQ�SDOPRM�NDM�RUD�VDEOR��
'XP� OD� ���D� 8.�� NLHV� HID�

NRQJUHVD� WHPR� HVWLV� 'LYHUVHFR� ��
DQFR�� QH� PLQDFR�� RND]LV� PXOWDM�
ODERUNXQYHQRM� NDM� NXQVLGRM�� GXIRMH�
NXQVLGLV� OD� .RPLWDWR�� RND]LV� WULGHNR�
GD� IDNDM� NXQVLGRM�� GXP� OD� .RQJUHVD�
8QLYHUVLWDWR� SUHOHJLV� ���UHQRPDM�
VFLHQFLVWRM�� HVWLV� SUH]HQWLWDM� GX�
YDORUDM� WHDWUD RM�� OD� NRQJUHVD�
OLEURVHUYR� IDULV� UHNRUGDMQ� YHQGRMQ��
7UHMQLV� NDM� SUH]HQWLV� VLQ� ,QWHUQDFLD�
.RUXVR�� RND]LV� %HODUWDM� NDM� 2UDWRUDM�
.RQNXUVRM�� LXWDJH� DSHULV� NRQJUHVD�
NXULHUR��/D�%HOD�6RQ R�GH�Oµ�2PDUR���
NLXQ� RQL� WXM� SRYLV� OHJL� HQ� OD� WXWD�
PRQGR�� DU� L�DSHUDGLV�DQND �UHWH�� <�� ����
Rwb���.=7�78
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3RU�YL��QLDM�OHJDQWRM��QL�DOSRUWDV�DQND �NHONDMQ�ULPDUNRMQ�HO�OD�SOXPR�GH�QLDM�
EUD]LODM�JHDPLNRM��SRU�NLXM�OD�NRQJUHVR�HVWLV�DQND �GXREOH�OD�XQXD�±�NLHO�

SDUWRSUHQDQWRM�NDM�NLHO�/..�DQRM��
1,�.21*5(6,6�
%UD]LOR�HVWDV� OD�NYLQD�SOHM�JUDQGD�ODQGR� OD � OD�DUHR�GH�����������NP � �� L�GHPRNUDWD�IHGHUDFLD�

UHVSXEOLNR��NLHV� HIXUER�HVWDV�%UD]LOLR�� LUND �����PLOLRQRMQ�GD�JHOR DQWRM��/D�SOL�PXOWR�HO�NUHGDQWRM�
HVWDV�NDWROLNRM��7UD�OD�WXWD�%UD]LOR�RQL�SDURODV�QXU�XQX�OLQJYRQ��NLX�HVWDV�OD�SRUWXJDOD��1RPR�GH�OD�
PRQR�GH�%UD]LOR�HVWDV�UHDO��RQL�OHJDV�KHD ���/D�QRPR�GH�QLD�SUH]LGDQWR�HVWDV�)HUQDQGR�+HQULTXH�
&DUGRVR��'XP�RNWREUR�HVWRV�EDORWDGR�SRU�HOHNWL�QRYDQ�SUH]LGDQWRQ��GHSXWLWRMQ�NDM�JXEHUQLHVWURMQ�
GH�OD�XQXRSDM� WDWRM��
/D� WDWR� &HDUDR� NXQ� �������� NP � � GD� DUHR� NDM� LUND � ��PLOLRQRM� GD� JHOR DQWRM� VLWXDV� HQ� OD�

QRUGRULHQWD� SDUWR� GH�%UD]LOR� H� OD� HNYDWRUR��%DQDV� WLXQ� WDWRQ�$WODQWLNR�� LD� HIXUER� NDM� L�MDUD�
(VSHUDQWD�NRQJUHVD�XUER�HVWDV�)RUWDOH]D�NXQ� LUND ���PLOLRQRM�GD�JHOR DQWRM�� IRQGLWD�GXP������
GH�SRUWXJDORM��
/D�NRQJUHVHMR�HVWLV�HQ�&HQWUR�GH� ,QWHUNRQVHQWR�� ORNR�� NLH�RND]DV�JUDYDM� LQWHUQDFLDM� NDM�QDFLDM�

NXQVLGRM�� .HONDMQ� VDORQRMQ� KRQRULV� SHU� VLD� QRPR� HOVWDUDM� HVSHUDQWLVWRM�� EUD]LODM� NDM� HNVWHUODQGDM��
3URJUDPR�HVWLV�ERQH�RUJDQL]LWD�HNGH�OD���D� LV�OD����D�GH�D JXVWR�������.RPHQFH�NDM�ILQH�GH�OD�
NRQJUHVR�RQL�VROHQH�NDQWLV�OD�KLPQRQ��/D�(VSHUR���3UHVND �QL�SORULV�SUR�HPRFLR��

(PLQHQWXORM� IDUL LV� SDUWRSUHQDQWRM� GXP� OD�
VROHQD� LQD JXUR�NDM�GXP� OD�VROHQD� IHUPR�� ,QWHU�
DOLDM� QL� SRYDV� PHQFLL� OD� XUEHVWURQ� GH� OD� XUER�
)RUWDOH]D� NDM� OD� SUH]LGDQWRQ� GH� 8($� 5HQDWRQ�
&RUVHWWL�� 5HSUH]HQWDQWR� GH� QLD� EUD]LOD�
SUH]LGDQWR�HVWLV�OD�PLQLVWUR�$OEHUWR�&DUGRVR��NLX�
SDUROLV� (VSHUDQWH�� HQ� OD� OLQJYR�� NLXQ� OL� OHUQLV�
DQWD � NHONDM� PRQDWRM�� LX� DSOD GLV� IRUWH� NDM�
RMH��
/D�NHUQR�GH�OD�NRQJUHVD�SURJUDPR��NRQJUHVD�

WHPR��HVWLV� Ä'LYHUVHFR� �� DQFR��QH�PLQDFR³�� L�
HVWDV� OD� WXWPRQGD� SROHPLNR� SUL� WXWPRQGLVPR�

�JOREDOLVPR���.HONDM�SHUVRQRM�GLUDV�� NH� WLR�HVWDV�SR]LWLYD�DIHUR��$OLDM�RSLQLDV�� NH� OD�JOREDOD�VRFLR�
DOSRUWDV� JUDQGDMQ� QHJDWLYDMQ� HOHPHQWRMQ�� 'LYHUVHFRM� DOSRUWDV� JUDQGDMQ� GHILRMQ� SUL� NRPXQLND� NDM�
WUDQVSRUWD�WHNQRORJLR�� X�WLX�GLYHUVHFR�KHOSRV�DO�LX�IDFLOD�LQWHUQDFLD�OLQJYR�NLHO�(VSHUDQWR"�
*UDYD�PDOERQD R�SRU�PL�HVWLV�QLD�VXUEUXVWD�LGHQWLJLOR��SUL�NLX�PL�PXOWH�SURWHVWLV��NLDP�HEOLV�DO�PL��

OD�QRPR�GH�OD�ODQGR�VXU�OD�VXUEUXVWD�LGHQWLJLOR�HVWLV�WLHO�PDOJUDQGD��NH�QL�QH�VXNFHVLV� LQ�OHJL�SHU�
QLD�QRUPDOD�YLGNDSDEOR��3RU�OHJL�OD�QRPRQ�GH�OD�ODQGR�QL�EH]RQLV�SHWL�SHUPHVRQ�GH�OD�NRQJUHVDQR��
X�HEODV"�
1L�KDYLV�HEORQ�HNNRQL�GLYHUVDMQ�HNVWHUODQGDQRMQ��H �NHONDMQ�QLDMQ�JHNRUHVSRQGDQWRMQ��$QWD �NDM�

SRVW�OD�NRQJUHVR�HNVWHUODQGDQRM�NDM�HQODQGDQRM�SURILWLV�RND]RQ�SRU�YL]LWL�QLDQ�PLULQGDQ�XUERQ�5LR�
GH�-DQHLUR��( �QL�JDVWLJLV�NHONDMQ�HNVWHUODQGRMQ��HN]HPSOH�HO�1RYHUJLR��HO�.URDWLR��.XER��3RODQGR��
+LVSDQLR����
/D�NRQJUHVRQ�SDUWRSUHQLV�OD �OD�HQEVNULEL RM��SUHFL]H�������JHNRQJUHVDQRM�HO����ODQGRM��/D�SOHM�

PXOWR�DOYHQLV�HO�-DSDQLR��6XIL H�DOWD�NYDQWR�GD�SDUWRSUHQLQWRM��NLDP�RQL�NRQVFLDV��NH�%UD]LOR�HVWDV�
WUH�PDOSURNVLPD�ODQGR�GH�OD�PDOQRYD�NRQWLQHQWR��
$QWD � OD� NRQJUHVR�� HQ� 5LR� SUHOHJLV� HQ� OD� VDORQR� GH� %UD]LOD� $NDGHPLR� GH� 6FLHQFR� QLD� 8($�

SUH]LGDQWR�5HQDWR�&RUVHWWL��$OLWDJH��SRVW�OD�NRQJUHVR��SUHOHJLV�OD�YHUNLVWR�&ODXGH�3LURQ��<���� ,�� 
 ���c����$�" � �9*+�-����" � � ��6����7�c" 8�
 � u � �/" ��87� �R�_" � ���
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/D�XUER�GH�OHJHQGRM��
$ GLQWH�WLXQ� L�QRPRQ��NLX�QH�SHQVXV�SUL�5RPHR�NDM�-XOLHWD"�

9HURQR��OD�LGHDOD�VFHQHMR�SRU�OD�NRUWX D�KLVWRULR�GH�OD�JHDPDQWRM��DO�NLXM�
HNVSLUR�NRQFHGLV�WUDJLNH�PDOORQJDQ�YLYRQ��VHG�NLHV�OHJHQGRQ�YLYLJDV��

HWHUQLJDGDV�OD�VLQVHNYDM�JHQHUDFLRM�GH�MDFHQWRM�DO�MDUFHQWRM��/D�IDPD�VFHQHMR�NRQVHUYLV� LXQ�VLDQ�DQWLNYDQ� DUPRQ�� L�HOVSLUDV�OD�PH]HSRNDQ�
HWRVRQ��/D�RPEUDM�SURPHQHMRM�ERUGHUDV�DPED IODQNH�OD�NYLHWDQ��VSHJXOEULODQ�
ULYHURQ�$GL R��UXEDQGLWDQ�GH�VHQQRPEUDM�SRQWRM��NLXM�LQYLWDV�DO�SURPHQDGR�NDM�
PDOIHUPDV�OD�KRUL]RQWRQ�DQWD �OD�SOL�ODU DM�XUERSDQRUDPRM��NXQ�OD�ÄSUDWHPSDM�

PXURM³�GH�OD�$UHQR��OD�VYHOWDM�SUH HMWXURM��OD�VLOXHWR�GH�OD�PRQWHWR�GH�6�WD�
3HWUR��YROYLWD� LR�SHU�YHUGL DQWD�IROLDUR����7UDLUDQWH�OD�SRQWRQ�GH�1DYL��GLUHNWDQWH�VLQ�DO�OD�0DOQRYD�0HUNDWR��PH]YRMH�RQL�

QH�SRYDV�HYLWL�DOL RQ�DO�OD�SURPHQDQWDUR�NDM�VHNYL� LQ�HQ�OD�NYDGUDWDQ�NRUWRQ�
NXQ�PXURM�NRYULWDM�GH�VXSUHQJULPSDQWD�JOHNRPR��(O�OD�GHNVWUD�IODQNR�� DMQH�HQ�

OD�VHS��D �RNPHWUD�DOWHFR��HOVWDUDV�KHO WRQD�EDONRQR��
1X��YL�MD�GLYHQLV��WLX�GH�-XOLHWD��

$OGRQLQWH� OD� ULGHWDQWDMQ�YL]D RMQ�� OD�DIDEOHFRQ�GH� OD�NRQWDNWLWDM�KRPRM�� LQWHU�WLDM� NXOLVRM� OD� ( URS�8QLD� (VSHUDQWR�.RQJUHVR� HVWLV� YHUH� RMSOHQD� HYHQWR��
6XUSUL]H�OD�IUDQFD�OLQJYR�PXOWH�IDFLOLJLV�DO�PL�OD�NRPXQLNDGRQ�NXQ�ÄHNVWHUXORM³��
/D� NRPSOHNVR� GH� 9HURQD� 8QLYHUVLWDWR� HNEULOLV� DQWD � PL� MD� XQXDYLFH� SHU�

VXSHUPRGHUQD�DVSHNWR��NRQWHQWLJDQWH� OD�NRQJUHVDQDURQ�SHU�VLDM�NRPIRUWDM�HMRM��
OD� IUH DHUD� JUDQGD� D OR�� HNLSLWD� SHU� OD� ODVWDWHPSDM� WHNQLNDM� DSDUDWRM�� OD� DOORJD��SUDNWLNH� LQVWDOLWD� GXRQFLUNOD� UHVWRUDFLR�� 6WUXNWXUH� OD� NRQJUHVR� HVWLV� DQDORJD� DO�
8.�RM�GH�(VSHUDQWR��NXQ�/..��+RQRUD�.RPLWDWR��IDNDM�NDM�GLVWUDM�SURJUDPHURM��
7DPHQ�� OD� D VSLFLRQ� GH� OD� HYHQWR� SOHQXPDV� ( URSD� (VSHUDQWR�8QLR�� NXSROD�
RUJDQL]R��NLX�NXQOLJDV�OD�ODQGDMQ�(VSHUDQWR�DVRFLRMQ�GH�OD����PHPEUR� WDWRM�GH�
( URSD�8QLR��SRU�NRPXQD�DJDGR� H�OD�LQVWDQFRM�GH�WLX�ODVWD��(VWDV�HYLGHQWH��NH�
( URSD�8QLR�QH�NDSDEODV�YDOLGLJL�HQ�OD�SUDNWLNR�VLDQ�SULQFLSRQ���FHUWLJL�VDPUDMWH�OD�X]RQ�GH� LXM�VLDM�RILFLDODM�OLQJYRM��DQNRUD �PDOSOL�NRQVLGHUDQWH�OD�SOLYDVWLJRQ�
GH� OD� 8QLR� SHU� QRYDM� PHPEUR� WDWRM�� /D� XQLND� UDFLD� VROYR� HVWXV� OD� X]DGR� GH�
NRPXQD�� QH WUDOD� ODERUOLQJYR�� HOLPLQDQWH� X]XUSDGRQ� GH� SULYLOHJLRM�� NLXM�
VDPWHPSH�KXPLOLJH�GLVNULPLQDFLDV�OD�DOLDMQ��7LXQ�NRQFHSWRQ�HVSULPDV� XVWH�OD�
WHPR�GH�OD���D�( URS�8QLD�(VSHUDQWR�.RQJUHVR��Ä(IHNWLYD�OLQJYD�HJDOHFR��UDMWR�
GH�OD�H URSDQRM³��3RVW� OD� XQXDWDJD�� YHQGUHGD� LUDGR�YHQDGR� NDM� LQWHUNRQDGR� VDEDWH� GXP� OD�
PDWHQR� SRU� OD� VROHQD� NRQJUHVD� PDOIHUPR� NROHNWL LV� HQ� OD� DNFHSWHMD� KDOR� OD�
SXEOLNR�GH�RNXOIUDSD�HOHJDQWHFR��NLXQ�H �SOL�HPID]LV�OD�PDOKHODM�NRPSOHWRM�NDM�
EXQWDM� NUDYDWRM�GH� � VLQMRURM��%DOGD � IRUWD� DSOD GR� VDOXWLV� HQ� OD� JUDQGD� D OR� OD�
DOYLFL DGRQ� GH� OD� RUJDQL]DQWRM� NDM� KRQRUDM� JDVWRM� VXU� OD� ODU D� SRGLR��/D�/RND�
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.RQJUHVD� .RPLWDWR�� SUH]LGLLWD� GH� OD� ³SHUSHWXH� PRELOD³� 6DOYDWRUH� $UJHQWLQR��
VXNFHVH�DNLULV�OD�DSRJRQ�GH�OD�JYLGDQWDUR�NDM�GH�9HURQD�8QLYHUVLWDWR��NDM�GH�OD�
XUER�PHP�� /D� DWPRVIHUR� GH� OD� D OR� SOL� NDM� SOL� SOHQL LV� SHU� WLX�PLVWHUD� ÄQRYD�
VHQWR³��NLXQ�NRQDV�OD�VDPLGHDQRM��SDUWRSUHQLQWDM�LQWHUQDFLDMQ�NXQYHQRMQ��
3RVW� OD� ERQYHQLJDM� VDOXWYRUWRM� GH� OD� /..�SUH]LGDQWR� VHNYLV� LWDOOLQJYDM�

SDURODGRM� GH� OD� UHNWRUR� GH� 9HURQD� 8QLYHUVLWDWR�� GH� HVWUDUDQRM� GH� 9HURQD�0DJLVWUDWR��GH�OD�LWDOD�81(6&2�NRPLVLRQDQR��OHUWH�WUDGXNLWDM�HQ�QLDQ�NRPXQDQ�
OLQJYRQ�� (Q� OD� YLFR� GH� SRGLDQRM� QH� PDQNLV� ÄQLD³� SUH]LGDQWR� 5HQDWR� &RUVHWWL�
IODQNH�GH�8($�NDM� LD�YLFSUH]LGDQWR�+XPSKUH\�7RQNLQ��NLX�VXUSUHQLV�OD�WDVNRQ�
GH� OD�HQNRQGXND�SUHOHJR� �OD�SURJUDPHURMQ�NXQRUGLJLV� V�LQR�0LFKHOD�/LSDUL�� OD�
HQHUDOD� VHNUHWDULLQR��� /D� SUH]LGDQWR� GH� OD� ( URSD� (VSHUDQWR�8QLR� V�UR�
8PEHUWR� %URFFDWHOOL� VNL]LV� OD� LGHRMQ�� NLXMQ� OD� ( URSD� (VSHUDQWR�8QLR� DVSLUDV�VXJHVWL� DO� OD�RUJDQL]R�GH�( URSD�8QLR��/L�DOWLULV�DWHQWRQ�DO� OD� IDNWR��NH� OD�SOHM�
JUDQGD�SDUWR�GH�OD� HHVWDQWRM��DOYHQLQWH�HO�OD�ODQGRM�GH�OD�( URSD�8QLR��EH]RQLV�
QHN� PRQWUL� OD� SDVSRUWRMQ� H� OD� ODQGOLPRM�� QHN� DQ L� OD� YDOXWRMQ�� 7DPHQ�
PHPRULJDV� WLXMQ� OLPRMQ� OD� OLQJYD� GLYHUVHFR�� /D� NRQJUHVDQRM� UHSUH]HQWDV�
VSHFLPHQRQ� GH� OD� H URSD� SRSROR�� NLX� HVWDV� NRQVWUXDQWD� VLDQ� QRYDQ� KHMPRQ��
HNVNOXGDQWH�PLOLWRQ�LQWHU�OD�QDFLRM�GH�OD�NRQWLQHQWR��(VSHUDQWR�SDURODQWRM�HVWDV�DYDQWJDUGR�GH�WLX�QRYD�SRSROR��PDOJUDQGD�DYDQWJDUGR��NLX�SRYXV�HVWL�OD�LQVWUXR�
SRU�OD�WXWD�SRSROR�HQ�OD�HVWRQWHFR��$ GLQWH�DQND �DOLDMQ�VD DMQ�HOGLUD RMQ�GH�V�UR�
%URFFDWHOOL�PL�QXU�EHGD ULV��NH�OL�QH�SOX�YROLV�HVWL�UHHOHNWLWD��VHNYH�OD�IXQNFLRQ�
GH�OD�SUH]LGDQWR�GH�(( �WUDQVSUHQLV�OD�MXQD�LUODQGDQR��6HDQ�2�5LDLQ��
1H�PDQNLV�DOLWLSDM� X�RND]RM�GXP�WLXM�YHURQDM�WDJRM��SOL�NXUWDM�DQNRUD �SRU�PL���MD�SUR�YHWXUKRUDUR�PL�GHYLV�UH]LJQL�OD� LSDQ�HNVNXUVRQ�VXU�OD�LPSRQD�/DJR�GL�

*DUGL� PDUGH�� VHG� PL� VSHNWLV� OD� SUH]HQWDGRQ� ³PX]LNH�� GDQFH�� SDUROH� NDM�
NDYDOLUH³�GH�5RPHR�NDM�-XOLHWD�OXQGH�VXE�OD�DQWLNYDM�DUNDGRM�GH�OD�.RUWR�GH�OD�
0DOQRYD�0HUNDWR��2QL�]RUJLV�ERQH�DQND �SUL�OD�³NRUSDM�EH]RQRM³���UL D�PHQXR�
HVWLV�VHUYLWD�GXP�OD�VDEDWYHVSHUD�EDQNHGR��DO�VROHQD�DWPRVIHUR�NRQWULEXLV�EHOD�
PX]LNR�� $EXQGLV� SODGRM� DQND � GH� VDPSUH]DM� WDJPDQ RM� HQ� OD� XQLYHUVLWDWD�UHVWRUDFLR��NLH�WURYL LV�DSDUWD�ÄSLFR�EDNHMR³�NDM�NDIHMR��
1H�HEODV�QXQ�UDSRUWL�SUL�YDORUDM��VLQVHNYDM�SUHOHJRM��VHG�HQ�SRVWDM�QXPHURM�GH�

(6� RQL� SRYXV� SXEOLNLJL� HNVWUDNWRMQ� GH� NHONDM�� NLXMQ� RQL� SURPHVLV� GLVSRQLJL� DO��
LQWHUHVL DQWRM��
)LQH�PL� LQIRUPDV��NH�NLHO�GHOHJLWR�GH�6.()�PL�HVWLV�NRUH�

DNFHSWLWD� H � HQ� OD� QHSXEOLND� NXQVLGR� GH� OD� NRPLVLRQR� GH�(( �� NLH� RQL� WUDNWLV� RUJDQL]DMQ� GHPDQGRMQ� NDM� IRUPXOLV� OD�
NRQJUHVDQ�UH]ROXFLRQ��(VWLV�RIHUWLWD�DO�QLD�ODQGD�DVRFLR�DOL R�
DO�WLX� L�NRQWLQHQWD�RUJDQL]R��( URSD�(VSHUDQWR�8QLR��NXQ�OD�
VWDWXVR� GH� OD� ÄPHPEUR�REVHUYDQWR³�� 1X�� MHQ� VXJHVWR� DO� QLD�
PHPEUDUR��KHOSX�DQND �QL�NRQVWUXL�WLXQ� L�DVSLULWDQ�NRPXQDQ�
KHMPRQ�NDM�DSDUWHQX�DO�OD�DYDQWJDUGR�GH�WLX� L�QRYD��SDFHPD��NXQODERUHPD�SRSROR�� � �+� �7���c<+�+o^�^<�+s�� =7���!�
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'XP�OD�WDJRM����������GH�MXOLR������RND]LV�OD����D�,.8(�NRQJUHVR�HQ�OD� H D�

XUER�.URP tå��/D�NRQJUHVRQ�SDUWRSUHQLV�SUHVND �����JHVDPLGHDQRM�HO�
���ODQGRM��/D�NRQJUHVD�WHPR�HVWLV��Ä0DOIHUPX�OD�SRUGRQ�DO�.ULVWR³��

'LPDQ H�QL�HNNRQJUHVLV�SHU�6DQNWD�0HVR�HQ�OD�SUH HMR�GH�6DQNWD�
0D ULFLR��VDQNWDM�PHVRM�RND]LV� LXWDJH�NDM�NXQFHOHEULV�LOLQ�VHS�GLYHUVDM�
SDVWURM���HVSHUDQWLVWRM���3RVWH�VHNYLV�VROHQD�LQD JXUR�GH�OD�NRQJUHVR�HQ�
'HSXWLWDUD�6DORQHJR�GH� HIHSLVNRSD�.DVWHOR��/D�VROHQDQ�LQD JXURQ�
SDUWRSUHQLV�DQND �OD�XUEHVWUR�GH�.URP tå��OD�SUH]LGDQWLQR�GH� H D�(�
$VRFLR�NDM�DOLDM�JUDYDM�SHUVRQHFRM��/D�XUEHVWUR�DNFHSWLV�HQ�OD�8UED�GRPR�
NHONDMQ�HVSHUDQWLVWRMQ���IXQNFLXORMQ��/D�WXWD�SURJUDPR�GH�OD�NRQJUHVR�
HVWLV�SHUIHNWH�SUHSDULWD��
.XQ�JUDQGD�LQWHUHVR�QL�WUDULJDUGLV�YLGLQGD RMQ�GH�OD�EHOHJD�XUER��

$GPLUDQWH�QL�SURPHQDGLV�HQ�)ORUD� DUGHQR�NDM�HQ� HIHSLVNRSD�.DVWHOR��
0DUGH�SRVWWDJPH]H�QL�IRUYHWXULV�DO�OD�VXUPRQWD�SLOJULPORNR�6DQNWD�

+RVWêQ��6XNFHVD�NDM�DOORJD�HVWLV�OD�WXWWDJD�HNVNXUVR�HQ�0RUDYLDQ�
.DUVWRQ�NDM�OD�YL]LWR�GH�OD�DELVPR�0DFR D�NDM�3XQNYD�*URWDUR���
0DQNLV�QHN�NXOWXUD�SURJUDPR�� LXMQ�SDUWRSUHQDQWRMQ�UDYLJLV�EHOHJD�

NRQFHUWR�GH�$QQD�/HV]D\�HO�+XQJDULR��3URIXQGH�QL�HVWLV�LPSUHVLWDM�GXP�
6SLULWD�NRQFHUWR�GH�OD�NDQWLVWR�0LURVODY�6P\þND���NLX�NDQWLV� H�
DNRPSDQR�GH�RUJHQR�HQ�OD�SUH HMR�GH�6DQNWD�0D ULFLR��
(Q�OD�NRQJUHVHMR�QL�D VNXOWDGLV�LQWHUHVDMQ�NDM�IDNDMQ�SUHOHJRMQ��2ND]LV�

DQND �OD� HQHUDOD�NXQYHQR�GH�,.8(��NLH�SUH]LGDQWRM�GH�XQXRSDM�ODQGRM�
UDSRUWLV�SUL�VLDM�DJDGRM�NDM�SODQRM��/D����D�(NXPHQD�NRQJUHVR��OD����D�
,.8(�NRQJUHVR�NDM�OD����D�.(/,�NRQJUHVR�RND]RV�HQ�OD�MDUR������HQ�
5LPLQL�HQ�,WDOLR��

RMD�NDM�EXQWD�HVWLV�DGLD D�YHVSHUR��GXP�NLX�NRQJUHVDQRM�SUH]HQWLV�
VLDMQ�QDFLDMQ�SURJUDPHURMQ��
1L� LXM�VLQFHUH�GDQNDV�DO� H DM�HVSHUDQWLVWRM��SUHFLSH�DO�0LORã�âYiþHN��NLXM�SUHSDULV�WLHO�SHUIHNWDQ�NDM�UL DQ�SURJUDPRQ��$QND �GDQNµ�DO�OD�DPSOHNVD�.RQJUHVD�OLEUR��NLX�HVWLV�ILGHOD�JYLGOLEUR�GXP�OD�WXWD�NRQJUHVR�� w�����" �H}:j\w u q:jts� ��\jts�r
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7XM� SRVW� OD� ,.8(�NRQJUHVR� RND]LV� HNGH� OD����D� GH� MXOLR� LV� OD���D� GH�

D JXVWR������HQ�OD�EHOHJD�YLOD R�'XE�QDG�0RUDYRX��SURNVLPH�DO�2ORPRXF��
SRVWNRQJUHVD� UHQNRQWL R� GH� ,.8(-� �,QWHUQDFLD� .DWROLND� 8QXL R� GH�
(VSHUDQWLVWD� -XQXODUR��� 3DUWRSUHQLV� LQ� ���SHUVRQRM� HO� ��ODQGRM� � H LR��)UDQFLR��*HUPDQLR��+XQJDULR��/LWRYLR��3ROODQGR��5XVLR�NDM�6ORYDNLR���
'LPDQ H�QL�YHWXULV�DO�OD�SLOJULPORNR�6YDWê�.RSHþHN�DSXG�2ORPRXF�NDM�HQ�

WLHD�EHOHJD�EDURND�ED]LOLNR�QL� SDUWRSUHQLV� OD� GLPDQ DQ� VDQNWDQ�PHVRQ��1L�
WDJPDQ LV�HQ�OD�ORND�UHVWRUDFLR�NDM�QL�YL]LWLV�DQND �OD�]RRORJLDQ� DUGHQRQ���

LXWDJH� GXP� OD� VHPDMQD� UHVWDGR� RND]LV� VDQNWD� PHVR�� NLXQ� FHOHEULV� OD�
SDVWUR�/DMRV�.RERU�NXQ�OD�ORND�SDURNHVWUR��NLX�DQND �HVWDV�HVSHUDQWLVWR��OL�HVWLV�HQ�RNWREUR�NUXHOH�PXUGLWD���UHG����
$QWD WDJPH]H� RND]LV� GLYHUVDM� OXGRM�� NLXM� KHOSLV� DO� QL� SOL� ERQH� HNNRQL� OD�

ORNRMQ��NLXMQ�QL�HVWLV�YL]LWRQWDM�SRVWWDJPH]H��
9HVSHURM�HVWLV�UH]HUYLWDM�SRU�NRPXQD�NDQWDGR��OXGDGR�D �SURPHQDGR�HQ�OD�

YLOD R��
/XQGH�QL�SLHGLULV�DO�OD�SURNVLPD�XUEHWR�%URGHN�X�3 HURYD��NLH�QL�YL]LWLV�OD�

VRQRULOIDEULNRQ��NLXQ�IRQGLV�-RVHI�'\WU\FK�NDM�/DHWLFLH�'\WU\FKRYi�NDM�QXQ�
LQ�SRVHGDV�LOLD�ILOLQR�0DULH�7RPiãNRYi�'\WU\FKRYi��
.URP� OD� SUH]HQWR� GH� OD� KLVWRULR� GH� OD� VRQRULOSURGXNWDGR� QL� SRYLV� DQND �

SURSUDRNXOH�YLGL�OD�VRQRULOIDUHMRQ��
0DUGH� NRPHQFL LV� DQWD WDJPH]H� OD� WXUQLUR� GH� WDEORWHQLVR� NDM� OD� PDW RM�

GD ULV� LV� D GR��
3RVW�OD�WDJPDQ R�QL�YL]LWLV�OD�SURNVLPDQ�XUERQ�7RYDþRY�NDM� LDQ�NDVWHORQ��

(O� OD� WXUR� QL� SRYLV� YLGL� QH� QXU� SURNVLPDQ� LUND D RQ�� VHG� DQND � 6YDWê�
+RVWêQ��
0HUNUHGH�SRVWWDJPH]H�QL�FHOLV�DO�OD�XUER�2ORPRXF��NLH�HVWLV�OD�ERQVXNFHVD�

���D�NRQJUHVR�GH�,.8(��1L�SRYLV�YLGL�EHOHJDMQ�SODFRMQ��6XSUDQ�NDM�6XEDQ���PXOWDMQ�EDURNDMQ�NDM�PRGHUDMQ�IRQWDQRMQ��OD�XUERGRPRQ�NXQ�OD�KRUOR RM�NDM�
OD� VWDWXRQ� GH� 6DQNWD� 7ULXQXR�� 1L� YL]LWLV� IDPDMQ� SUH HMRMQ� GH� OD� XUER� NDM�
KDOWLV� SRU� NHONPLQXWD� SUH DGR�� LQWHU� WLXM� OD� NDSHORQ� GH� 6DQNWD� -RKDQR�6DUNDQGHU�� OD�NDWHGUDORQ�GH�6DQNWD�9HQFHVODR��1L�YL]LWLV� DQND � OD�SDODFRQ�
GH� OD� HIHSLVNRSR� NDM� DQND � OD� LDPDQ� NRQJUHVHMRQ� �OD� SRUSDVWUDQ�
VHPLQDULHMRQ���
/D� WXWD� VHPDMQD� UHVWDGR� HQ� DPLNHFD� NDM� IUDWD� HWRVR� HVWLV� WUH� DJUDEOD� SRU�
LXM��NYDQNDP�OD�NRQGL RM�HVWLV�VLPSODM�NDM�PRGHVWDM��
LV�OD�UHYLGR�HQ�-XQXODUD�(VSHUDQWR�7HQGDUR�HQ�5LPLQL��,WDOLR��YHQRQWMDUH��� ��$�
�� � �\}�o�� v



HVSHUDQWLVWHFR�NDM�XQXRSXORM� �������(63(5$17,672�6/29$.$�

���

.,(/�5,/$7$6�9,$�)$0,/,2�$/�9,$�(63(5$17,67(&2"�
X�SR]LWLYH"� X�OD�IDPLOLDQRMQ�WXWH�QH�LQWHUHVDV�YLD�HVSHUDQWLVWD�YLYR"�

$ �YL�HVWDV�ULJDUGDWD�ÄQLJUD� DIR´�GH�OD�IDPLOLR� XVWH�SUR�YLDM�OLJRM�DO�(VSHUDQWR"�
3RVW�OD�XQXDM� LUXQGRM³�HO�OD�SDVLQWD�QXPHUR�YHQLV�HO�QLD�QDMEDUD�IUDWHFD�ODQGR�MHQ�OD�VHNYD�RSLQLR��
1L�SHWDV�DQND �YLQ��SULVNULEX�YLDQ�SURSUDQ�VSHUWRQ��1L�YRORQWH�DSHULJRV� LQ�HQ�OD�YHQRQWD�Q�UR�GH�

QLD�UHYXR��

���PL�VHQWDV�EH]RQRQ�GLUL�±�WDMSL�DOPHQD �NHONH�GD�YRUWRM�ULODWH�OD�DUWLNRORQ�HQ�OD�(6����������SD R����GR�MHQ�LOL�HVWDV��
5LODWR�GH�QLDM�IDPLOLDQRM�DO�QLD�PLD�HVSHUDQWLVWHFR�GHSHQGDV�QXU�GH�PL�PHP��NLHV�VHNYRM�HVWDV�DQND �HVWRQWHFR�GH�QLD�0RYDGR��SUL�NLX�UHVSRQGHFDV�QXU�QL� LXM��OD�PRYDGDQRM����
1L� HQHUDOH��LQWHU�DOLH��SOHQGDV��NH�HQ�OD�0RYDGR�PDQNDV�OD�MXQXODUR����X�LX�RSLQLDV��NH�NXOSDV�OD�PRYDGR�PHP"�&HUWH�QH���/D�NXOSDQWRM�HVWDV�
HQHUDOH�QL� LXM��X]X�OD�VSHJXORQ�NDM�YL�WXM�HNYLGRV�OD�NXOSDQWRQ��� DU�OD�PDQRQ�VXU�OD�NRURQ��NLRP�GD�JHHVSHUDQWLVWRM�YL�PHP�HGXNLV"�.LDPDQLHUH�YL�DOPHQD �VXEWHQDV�OD�MXQXODUDQ�PRYDGRQ��VH�YL�MDP�QH�
DNWLYDV�HQ� L"�0L�PHP�FHUWH�HVFHSWDV�� DU�PL�HGXNLV��GR�³GRQLV´�DO�OD�PRYDGR�GX�
HVSHUDQWLVWLQRMQ��XQX�HPLQHQWD�EHGD ULQGH�MDP�QH�HVWDV�LQWHU�QL��NDM�OD�GXD��PLD�ILOLQR�$QGUHD�DJDGDV�HQ�OD�PRYDGR�� DU� L�QH�HVWDV�GHQDVND�HVSHUDQWLVWLQR��H �NLDP� L�HN]HPSOH�VFLSRYLV�HQ�VLD�LQIDQD R�NDONXOL� LV�
FHQW�SOL�IUXH�(VSHUDQWH�RO� H H�� LD�SDQMR�QH�HVWLV�HVSHUDQWLVWLQR�� L�EHGD ULQGH�MDP�QH�HVWDV�LQWHU�QL��$QGUHD�HVWDV�LQWHUDOLH�H �GXPYLYD�
PHPEULQR�GH�QLDODQGD� ($��HNGH�VLD����D�MDUD R��/D�PRYDGR�GRQDV�DURQ�GD� DQFRM�SRU�DOPHQD �LRPHWH�VXEWHQL�OD�
HVWRQWHFRQ�GH�QLD�PRYDGR��OD�MXQXODURQ��9LGX�HN]HPSOH�HPLQHQWDQ��OLQJYH��HQKDYH��WHNQLNH�����QH�QXU�SRU�JHNQDEDUR��OD�³-81$�$0,.2´�Q�GH�,/(,��NLXQ�HEODV�DERQL�NRQWUD �QXU�YHUH�PRGHVWD�PRQVXPR�GD�����.þ�
MDUH��0L�ERQH�VFLDV��HO�SURSUDM�VSHUWRM��QH�³XQX�DYLQR�UDNRQWLV���´���YHUH�
PDOIDFLODV�GHFLGL L�� X�PL�YRODV�HGXNL�GHQDVNDQ�HVSHUDQWLVWRQ�D �DNWLYDQ�HVSHUDQWLVWRQ��NLR�NRPSUHQHEOH�HJH�GLIHUHQFDV��1H�JUDYDV�� X�WHPDV�SUL�OD�LQIDQRM�D �MDP�JHQHSRM��
3RU�OHJDQWR��NLX�QH�NRQDV�PLQ��HQ�OD�PRYDGR�PL�DNWLYDV�HNGH�OD�MDUR�������0LD�XQXD�(�LQVWUXLVWR�HVWLV�SURIHVLD�LQVWUXLVWR�HQ�PHWLOHUQHMR��

V�DQR�3DYHO�3LWWDXHU�HO�7 Hã ��GLVWU��-LKODYD��NLX�EHGD ULQGH�MDP�QH�DJDGDV�HQ�OD�PRYDGR�� s�� � � � u < u x u �<�� ��������" !�����n�
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,19,7,/2�$/�/$����$�,)(6�
/D�/DQGD�NRQVLOLR�GH�OD�IHUYRMD�OLEHUWHPSD�RUJDQL]D R�),6$,&� H�OD� HQHUDOD�

'LUHNFLR� GH� H DM� )HUYRMRM� ý'� NDM� OD� )HUYRMLVWD� 6HNFLR� GH� H D� (VSHUDQWR�
$VRFLR�LQYLWDV�DO�OD����D�,QWHUQDFLD�)HUYRMLVWD�(VSHUDQWR�6NLVHPDMQR�� L�RND]RV�
HNGH�OD���D� LV�OD����D�GH�MDQXDUR������HQ�OD�WXWMDUD�ULSR]HMR�GH� H DM�)HUYRMRM�
HQ�.XQþLFH�SRG�2QG HMQtNHP�HQ�OD�PRQWDUR�%HVN\G\��
,)(6� HQKDYRV� NXWLPDMQ� SURJUDPHURMQ�� 6NLHPXORMQ� DWHQGDV� OD� ORND� VNLFHQWUR�3XVWHYQ\�NXQ����VNL�OLIWRM��/D�DOLDM�KDYRV�HEOHFRQ�HNVNXUVL�DO�7HNQLND�PX]HR�GH�

7DWUD�� YL]LWL� PHPRUORNRMQ� GH� OD� PX]LNNRPSRQLVWR� /HRã� -DQiþHN�� OD�
SVLNRDQDOLVWR� 6LJPRQG� )UH G� NDM� OD� LQVWUXLVWR� -��$��.RPHQLR�� PRQWDUDQ�
WXULVPDQ� ORNRQ� 3XVWHYQ\�� 1DWXUDQ� PX]HRQ� GH� 9DOD LR�� NDM� HQ� OD� HIXUER� GH�
9DOD LR�HEODV�IDUL L�KRQRUD�NRQVXOR�GH�9DOD LD�UH ODQGR�SRU�(VSHUDQWXMR��
/D�DOL NRWL]R�SRU�,)()�PHPEURM�HO�OD�HNVVRFLDOLVPDM�ODQGRM�HVWDV����H URM��OD�WXWWDJD�UHVWDGR�HQ�WULOLWD� DPEUR�NXQ�PDWHQ��NDM�YHVSHUPDQ RM�HVWDV�����H URM��

,19,7,/2�$/�/$����$�,)()�.21*5(62�
/D� /DQGD� .RQJUHVD� .RPLWDWR� IUXQWH� NXQ� VLD�

SUH]LGDQWR� 5ROI� 7HUMXQJ� LQYLWDV� QLQ� DO� OD� ���D�
NRQJUHVR� GH� OD� ,QWHUQDFLD� )HUYRMLVWD�
(VSHUDQWR�)HGHUDFLR�� L� RND]RV� HQ� OD� VDNVD�
HIXUER�'UHVGHQR�HNGH� OD����D� LV� OD����D�GH�

PDMR������� L� ³(OE�)ORUHQFR³�� NLHV� XUERFHQWUR�
HVWLV�SUHVND �WXWH�GHWUXLWD�DQWD �OD�ILQR�GH�OD�OD�
GXD�PRQGPLOLWR�� NDM� L�MDUH� IRUWH� GDPD LWD� SHU�
LQXQGRM�� IDPDV� SHU� 9LULQSUH HMR�� OD� EDURND�
=ZLQJHU�� 6HPSHU�RSHUHMR� NDM� &KLDYHUL�
NDWHGUDOR��/D� NRQJUHVHMR� HVWRV� OD� KRWHOR� &LW\�+HUEHUJH�� NLH� HEORV� OR LJL� DQND � FHUWDQ�
DPDVRQ�GD�NRQJUHVDQRM�� OD� DOLDM� OR RV� HQ� ³,ELV³�KRWHORM��3RU�SDUWRSUHQRQWRM� HO�
LDPDM�VRFLDOLVPDM�ODQGRM�HVWDV�GHVWLQLWD�OD�KRWHOR�Ä0RWHO�DP�:LHVHQUDQG³�HQ�OD�
DQWD XUER� *UR�]VFKDFKZLW]� ERQH� DWLQJHEOD� SHU� WUDPR�� /D� WXWWDJD� HNVNXUVR�
JYLGRV�DO�6DNVD�6YLVLR�SOL�NRPIRUWH�D �WXULVPH��'XRQWDJDM�HNVNXUVRM�SUH]HQWRV�OD�XUERQ�NDM�WLHV�YLGLQGD RMQ�SLHGH�D �D WREXVH��D �RQL�SRYRV�YHWXUL�DO�5DGHEHXO�
NDM� XL� HNVSR]LFLRQ�GH�KLVWRULDM� YHWXULORM��/D�SRVWNRQJUHVD� HNVNXUVR�JYLGRV� DO�
0HLVVHQ� NXQ� WLHV� NDWHGUDOR� NDM� OD� NDVWHOR� $OEUHFKWVEXUJ� NDM� HIH� PRQGIDPD�
SRUFHODQ�PDQXIDNWXUR��/D�NRQJUHVNRWL]R�SRU�SDUWRSUHQDQWRM�HO�OD�HNVVRFLDOLVPDM�ODQGRM�HVWDV����H URM� LV�ILQR�GH�MDQXDUR�������SRVWH����H URM��
/D�WXWVHPDMQD�UHVWDGR�HQ�0RWHO�DP�:LHVHQUDQG�NRVWDV�SRU�XQX�SHUVRQR�HQ�GXOLWD� DPEUR�NXQ�ODYXMR����H URMQ�NXQ�ODYHMR�HQ�NRULGRUR����H URMQ����*�� ��	���� " "+87� �¬�^��6f"�� �c8�
+�+6�����	-8�
�� " ��
�� ��< u {^��& ��������" ������� " ��
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129$�5(73$ 2�5,/$7(�(63(5$1721�
)LQH�DSHULV� VORYDND�HVSHUDQWD� LQWHUUHWD�SD R��6XE�ZZZ�HVSHUDQWR�KRVW�VN�YL�

SRYDV� WURYL� ED]DMQ� LQIRUPRMQ� SUL� NDM� HQ� (VSHUDQWR�� /D� SD R� HVWDV� NRQVWUXLWD�
GXOLQJYH� �� VORYDNH� NDM� VDPWHPSH� (VSHUDQWH� �� WLDPDQLHUH� RQL� SRYDV� SUH]HQWL�
(VSHUDQWRQ�DO�VORYDNRM�NDM�OD�VORYDNDQ�OLQJYRQ�DO�HVSHUDQWLVWRM��
6XU�OD�SD R�RQL�SRYDV�OHJL�SUL�OD�KLVWRULR��SUL�OD�PRYDGR�PHP��SUL�OD�DUDQ RM��

SODQLWDM� HQ� OD� NXUDQWD� MDUR�� RQL� SRYDV� WURYL� DQND � YHUNDURQ� �� YHUNRMQ� GH�+YLH]GRVODY��6OiGNRYLþ� VHG�DQND � HUFRMQ��DIRULVPRMQ«� L� WLH� WURYL DV�DQND �
OD�IRUXPR�±�NLHQ�YL�SRYDV�VHQGL��YLDMQ�RSLQLRMQ��UHNRPHQGRMQ��LQIRUPRMQ�ULODWH�
(VSHUDQWRQ«�
/D�SD R� HVWRV� NRQWLQXH� LVGDWLJDWD�� NDM� YL� SRYDV� DNWLYH�KHOSL� HQ� WLR��6LPSOH�

VHQGX�PDWHULDORQ��NLX�SRYXV�DSHUL�VXU� OD�SD R�DO� OD�DGUHVR�HVSHUDQWR#KRVW�VN��
1L�HVSHUDV��NH�OD�SD R�SOD RV�DO�YL��NH�YL�YL]LWDGRV� LQ�RIWH�NDM�X]RV� LQ�SRU�DNLUL�LQIRUPRMQ�SUL�OD�PRYDGR��NDM�VDPWHPSH�NH�YL�GLVYDVWLJRV�OD�SD RQ�� � �+� ���0� u x<r\l
/$�,17(55(7$�2325781$ 2�
'(�(63(5$172��PDQLIHVWR�DO�OD�WXWPRQGD�HVSHUDQWLVWDUR��
7(=2-�

¾�,QWHUUHWR� HVWDV� GHFLGLJD� RSRUWXQD R� SRU�
OD� HVWRQWR� GH� (VSHUDQWR�� X� SRU�
�(VSHUDQWR� YHQNDQWD�� D � SRU�
�(VSHUDQWR�YHQNDWD���

¾�(VSHUDQWR�YHQNRV�HQ�OD�PRQGR�D �HVWRV�
YHQNDWD� HQ� OD�PRQGR�� VH� L� YHQNDV� HQ�
,QWHUUHWR�D �HVWRV�YHQNDWD�HQ�,QWHUUHWR��

¾�5LODWH�(VSHUDQWRQ� OD� UHWR�SRYDV� OXGL� WUH�
HNVWUHPDMQ� URORMQ�� �OD� SOHM� JUDQGD�
GDQ HUR��D ��OD�SOHM�JUDQGD�KHOSDQWR���

¾�1L�� NLXM� YRODV� KHOSL� (VSHUDQWRQ� DWLQJL�
LDQ� FHORQ� HVWL� PRQGVNDOH� GLVYDVWLJDWD�
NDM� NRPXQH�DNFSHWDWD� NLHO� OD� ,QWHUQDFLD�
/LQJYR�� QL� GHYDV� SURILWL� IDYRUH� DO� QLD�
OLQJYR� OD� JUDQGDQ� SRYRQ�� NLXQ� ,QWHUUHWR�
KDYDV� SRU� HVWL� QLD� �SOHM� JUDQGD�
KHOSDQWR���

)$.72-�
,QWHUUHWR� HVWDV� HJH� JUDYD� SRU� LX�

LQWHUQDFLD�OLQJYR��
/D� �EDEHOD� SUREOHPR��� NYDQNDP� NRQDWD�

WHRULH� IDU� PXOWDM� KRPRM�� HVWLV� DQWD H�
WUDYLYDWD�� YHUH� VSHUWDWD�� QXU� IDU� PDOPXOWDM�

KRPRM�� 1XU� WLXM�� NLXM� KDYLV� VXIL DQ� PRQRQ��
VRFLDQ� WDYRORQ��D � LQWHOHNWDMQ� LQWHUHVRMQ�SRU�
YRMD L� D � ULODWL L� SHU� OHJDGR�� SR WR� D �
WHOHIRQDGR�LQWHUQDFLH�NXQ�DOLDM�KRPRM��
1XQ�� ,QWHUUHWR� HVWDV� OD� SRSXODUL DQWD�

WXWPRQGD� 81,.$� )(120(12�� .,8�
)5217,*$6� ,8-1� +202-1� $17$ � /$�
/,1*9$� ',9(56(&2�� L� SRUWDV� WHNVWRMQ�
NDM� YR RMQ� HO� IRUDM� ODQGRM� NDM� HQ� VWUDQJDM�
OLQJYRM� LV�OD�WDEOR�NDM��EDOGD � LV�OD�SR R�GH�
LX� DMQ� KRPR�� HQ�PDQLHUR�PXOWH� SOL� YDVWD� RO�
NXUW�RQGD� UDGLR� NDM� VDWHOLWD� WHOHYLGR��
6DPWHPSH� OD� 5HWR� SHUPHVDV� NH� SURSUD�
SHUVRQD� HVSULPR� HVWX� NRQDWD� WXM� HQ� IRUDM�
ODQGRM��HQ�PDQLHUR�PXOWHJH�SOL� IDFLOD�RO�NLXQ�
HEOLJLV� SRVHGR� GH� SUHVLOR� D � UDGLD� D �
WHOHYLGD�VHQGLOR��
7LHO� OD� �EDEHOD� SUREOHPR�� WX DV�� SRU� OD�

XQXD�IRMR�� LXMQ�LQGLYLGXRMQ��NDM�OD�EDWDOR�SRU�
OD�SR]LFLR�GH� LQWHUQDFLD� OLQJYR� MDP�QH�HVWDV�
QXU� GLVYROYL DQWD� HQ� OD� SROLWLNDM�� GLSORPDWLDM�
NDM� NRPHUFDM� VIHURM�� VHG� HQ� OD� UHWR�� MH� YHUH�
SRSXODUD�WDYROR��
1XQWHPSH�QH�PDOSOLL DV�OD�JUDYHFR�GH�WLXM�

FHWHUDM� PHQFLLWDM� VIHURM�� HQ� NLXM� XQXH� NDM�
WUDGLFLH� VHQWL LV� OD� EH]RQR� GH� NRPXQD�
OLQJYR�� WDPHQ� OD�QXQD�SOL�JUDQGD�DNLUHEOHFR�
GH� VFLR� NDM� WHNQRORJLR�� SURGXNWDV� SOLDOWL RQ�
GH� OD� SRYR� GH� LQGLYLGXRM� NDM� KRPJUXSRM�� QH�
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QXU� PLOLWD� VHG� DQND � LQIRUPD� NDM�
NRPXQLNDGD��
/D� LQGLYLGXRM�NDM�KRPJUXSRM�QXQ�KDYDV� OD�

NDSDEORQ�HVWL�ULPDUNLQGH�SRYDM�DNWRURM�HQ�OD�
EDWDOR� SRU� VROYL� OD� EDEHODQ� SUREOHPRQ�� /D�
QXQWHPSDM� LQGLYLGXRM�GHYXV�NRQVFLL L�SUL� WLR��
SUL�VLD�SRYR�DQND �HQ�WLX� L�DIHUR�WXWPRQGD��
352321,7$�$*$'3/$12�
6LPLOH� NLHO� ,QWHUUHWR� UDSLGH� GLVYDWLJLV�

WXWPRQGH� VFLRMQ� SUL� WHNQLNDM� DIHURM�
�(N]HPSOH�� �/LQX[��� �-DYD��� +70/�� NDM�
VHQSDJDM� SURJUDPRM� GH� �*18���� OD� 5HWR�
SRYDV�HVWL�SURILWDWD�IDU�(VSHUDQWR�SRU�UDSLGH�
GLVYDVWL L� NLHO� OD� SOHM� ERQD� VROYR� SRU� OD�
�EDEHOD� SUREOHPR��� 6(13$*$�� )$&,/$�
.$-�(),.$�OLQJYR�LQWHUQDFLD��
3RU�WLR��PL�SURSRQDVDV�MHQRQ��
.YDQNDP� HEOH� PL� NRQWUD DV� L�ULODWH� OD�

RSLQLRMQ�GH�NHONDM�LQVWUXLVWRM��PL�RSLQLDV�NH�OD�
UHJXOHFR� GH� (VSHUDQWR� HEOLJDV� OHUQDGRQ�
PXOWH�SOL�HILND�RO�WLX�FHODWD�HQ�OD�SOLPXOWR�GD�
OHUQROLEURM�� NLXM� DMQDV� LQVSLULWDM� GH�
QDFLOLQJYDM� OHUQROLEURM�� DU� WLDM� OLQJYRM� HVWDV�
HJH� QHUHJXODM� NDM� PDOIDFLODM�� 7LDM�
LQVWUXPHWRGLNRM� �PLDRSLQLH� NDM� PLDVSHUWH��
PHWDV� DIHURMQ� NDM� ULSHWDGRMQ� NLXM� HQ�
(VSHUDQWR� HVWDV� QHQHFHVD� EDODVWR� SRU� OD�
ED]D�OLQJYR�DNLUR��
(EODV� GHVHJQL� �OD� SOHM� HILNDQ� (VSHUDQWR�

NXUVHWRQ�SRU� LX�QDFLD�OLQJYR��NDM�PHWL�LOLQ�HQ�
OD� 5HWRQ�� SRU� NH� LX� DMQ� KRPR� HO XWX� LOLQ�
6(13$*(�.$-�6(1.23,5$-7(��
(N]HPSOH��HQ�NHONDM�ND]RM�RQL�SRYDV�SURILWL�

PDNVLPXPH� VLPLOHFRMQ� LQWHU� YRUWRM� D �
JUDPDWLND RM� GH� (VSHUDQWR� NDM� GH� OD� QDFLD�
OLQJYR��.LH�WLR�QH�HEODV��OD�QXUD�UHJXOHFR�GH�
(VSHUDQWR� HEOLJDV� HNRQRPLRQ� HQ� OD�
SUH]HQWR� GH� OD� ED]D� JUDPDWLNR� NDM� YRUWDUR��
VLPSOH� QHNUHGHEOD� NRPSDUH� NXQ� WLXM� GH�
QDFLDM�OLQJYRM��
0L�QH�GLUDV��NH�LX�DMQ�KRPR��OHUQLQWD�HO�WLD�

NXUVHWR�� YHUNRV� EDOGD � EHOHWURQ�
NRQNXUVLQGDQ�� VHG� FHUWH� DNLURV� HVSULPLYRQ�
MH�QLYHOR��NLX�HQ�LX�DMQ�QDFLD�OLQJYR�SRVWXOXV�

PXOWHJH�GD�WHPSR��PRQR�NDM�PHQVD�VWUH R��
7LR�HVWDV�NRPHQFR��
/D� LGHR� SUL� WLDM� NXUVHWRM� QH� HVWDV� QRYD��

HN]LVWLV� SUHVD RM� NXQ� QRPR� � ORVLOR�� GH�
(VSHUDQWR�SRU�SOXUDM�OLQJYRM��VHG�EHGD ULQGH�
DMQDV� NH� LXM� NULWLNLV� LOLQ� LV� PDODSHULJR� GH�
LOLD�SOLD�HOGRQDGR��/D�LGHR�HVWDV�HQ�WLX� OLQLR��
NDM�HEOH�SOL�HQ�OD�OLQLR�GH��)XOPR�NXUVRM���NLXM�
DQND �HN]LVWDV�HQ�(VSHUDQWLR��
0LD�SURSRQR��GR��HVWDV��

��� 'HVHJQL� WLDMQ� ED]DMQ� NXUVHWRMQ��
OHUQROLEUHWRMQ�� VSHFLIH� NDM� SOHM� HILNH�
GHVHJQLWDM�SRU� LX�QDFLD�OLQJYR��

��� 0HWL� HQ� ,QWHUUHWRQ� WLXMQ� OHUQROLEUHWRMQ��
HO XWHEODMQ� 6(13$*(��
6(1.23,5$-7(��.$-�.81�3(50(62�
325�.23,,��35(6,��08/72%/,*,�.$-�
',6'21,�,/,1��

��� $PDVH� UHNODPL� SUL� OD� HN]LVWR� GH� WLXM�
OHUQROLEUHWRM��

��� )DUL� OD� VDPRQ�� 6(13$*(� .$-�
6(1.23,5$-7(�� NXQ� DOLDM� MDP�
HN]LVWDQWDM� NDM� QRYDM� OHUQROLEURM� NDM�
OHJROLEURM�HQ�(VSHUDQWR��

/D� QXQWHPSD� NDM� HVWRQWD� DNLUR� GH� VFLRM�
HVWDV�NDM�HVWRV�SOL�ULODWD�DO�PHPOHUQDGR�RO�DO�
LQVWUXDGR��'R��QL�GHYDV�IDFLOLJL�NDM�GLVYDVWLJL�
OD�ULPHGRMQ�SRU�0(0/(51$'2�SOL�RO� LQVLVWL�
HQ�OD�WUHMQDGR�GH�LQVWUXLVWRM��NLXM� LDP�UHVWRV�
QHVXIL DM�SRU�OD�QRPEUR�GH�SDURODQWRM�NLXQ�QL�
FHODV��
1L�SRYDV�SURILWL�OD�5HWRQ�SRU�RND]LJL�IDYRUH�

DO� (VSHUDQWR� OD� VDPDQ� IHQRPHQRQ� GH�
SHUUHWD�UDSLGD��H ��YLUXVD���GLVNRQLJDGR��NLX�
RND]DV�SUL�WHNQLND RM�NLHO��/LQX[���
1L� GHYDV� IDUL�� NH� ,QWHUUHWR� HVWX� LOR� SRU� OD�

WULXPIR�GH�(VSHUDQWR��/D�HFRM�NDM�NDUDNWHUR�
GH�QLD�/LQJYR�IDFLOLJDV�WLRQ��VHG�QHFHVDV�QLD�
KHOSR�SRU�PRQWUL� LQ�DO�OD�SRSROR�NDM�HEOLJL�OD�
DNLURQ� GH� OD� OLQJYR� HQ� OD� SOHM� DSDUWDM�
PRQGRSDUWRM��
(VSHUDQWR� YHQNRV� HQ� OD�PRQGR� D � HVWRV�

YHQNDWD� HQ� OD� PRQGR�� VH� L� YHQNDV� HQ�
,QWHUUHWR�D �HVWRV�YHQNDWD�HQ�,QWHUUHWR��x_,�" 	\i�,�" � � �����c
Ro^�^<)}�o^� � j�o_ �s u <��v�
�� 
��c*�" 
z�� � �\~ > > x¬,�" 	�i�,�" � � �7���c
�� !�
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/$�',9,'675(.2� /D�GLYLGVWUHNR�HVWDV�X]DWD�HQ�OD�NXQPHWLWDM�YRUWRM�SRU�SOLNODULJL�
LOLDQ�NRQVWUXRQ�� L�HVWDV�X]DWD��
�

�
�
�D�� HQ� SOL�RO�GX�UDGLNDM� NXQPHWRM�� OD� GLYLGVWUHNRQ� RQL� PHWDV� WLHO�� NH� L�

DSDUWLJX�GXREODMQ�IODQN��NDM� HIHOHPHQWRMQ�GLVGH�XQXREODM�NDM�GXREODM�HI�� NDM� IODQNHOHPHQWRM�� D WR�DHUEUHPVR�� YDSRU LS�DVRFLR�� RU�
NDQGHOLQJR��WXUKRUOR �FLIHUSODWR��UDSLGWUDMQ�ORNRPRWLYHVWUR��1H�HEODV�X]L� OD�GLYLGVWUHNRQ�HQ�DOLDM� ORNRM�GH�NRQFHUQD�NXQPHWLWD�YRUWR��(N]��D WRDHU�EUHPVR��UDSLG�WUDMQORNRPRWLYHVWUR��NWS��

E�� HQ� GXUDGLNDM� QHNXWLPDM� NXQPHWRM�� SRU� IDUL� LOLQ� SOL� NODUDM�� VHQ�WHPD��GLIHUHQFH� GH� VHQWHPD��� YH�NDQWR� �GLIHUHQFH� GH� YHNDQWR��� VHQ�GDWD�
�GLIHUHQFH� GH� VHQGDWD��� VNX�SX R�� (VWDV� NRQVLOLQGH� X]L� LQ�� NLDP� OD�GXD�UDGLNR�NRPHQFL DV�SHU�YRNDOR��EHO�DVSHNWD��SHUVRQ�D WR��6HG�RQL�QH�X]DV�OD�GLYLGVWUHNRQ�DQWD �D �SRVW�DILNVR�D �DILNVRLGR��GRUPHPD��
EHOHWD�� HNLUL�� (VWDV� NRQVLOLQGH� X]L� LQ�� VH� VXILNVRLGR� IXQNFLDV� NLHO�IODQNHOHPHQWR��LO�ULSDUR��LQ�IRUPR��GLIHUHQFH�GH�LQIRUPR���

F�� NXWLPH� RQL� X]DV� OD� GLYLGVWUHNRQ� SRVW� IODQNHOHPHQWR� NXQ� NRQVHUYLWD�ILQD R�� PHPEUR�DERQDQWR�� VHQWR�XUDJDQR�� NDM� QHSUH�� VH� DQND � OD�SOXUDOVLJQR� HVWDV� NRQVHUYLWD�� HVSHUDQWLVWRM�DPLNRM�� VROGDWRM�
NDPDUDGRM��G�� HVWDV�NRQVLOLQGH�X]L� OD�GLYLGVWUHNRQ�� VH�HQ�NXQPHWR� VWDUDV� DSXGH�GX�
VDPDM�NRQVRQDQWRM��JUDWXO�OHWHUR��IHU�UXEDQGR��YLQEHU�ULNROWR��6HG� L�HVWDV� VXSHUIOXD� SRVW� SUHILNVRM�� D � HQ� NXWLPDM� NXQPHWRM�� HNNXUL��
VDPPDQLHUH��H�� RQL� X]X� OD� GLYLGVWUHNRQ�� VH� DO� DGMHNWLYR� ULODWDV� DGYHUER� NXQVNULELWD��RUH�SXUSXUD��SDOH�YHUGD��VH�OD�YHUED�UDGLNR��DO�NLX�OD�IODQNHOHPHQWR�
HVWDV� ULODWLJLWD� DGYHUEH�� HVWDV� SDUWLFLSH� SOXNRQVWUXLWD�� XQXH�QDVNLWR��PDOIUXH�YHQLQWR�� VH� DGMHNWLYRM� ULODWDQWDM� VHQSHUH� DO� OD� VDPD�
VXEVWDQWLYR�HVWDV�NXQVNULELWDM��VORYDND� H D��UX D�EODQND�YHUGD��I�� SHU�OD�GLYLGVWUHNR�RQL�DQRQFDV��NH�DO�OD�YRUWR�DSDUWHQDV�OD�ODVWD�SDUWR�GH�OD�VHNYDQWD�NXQPHWR��OD�HOHNWUR��NDM�YDSRU�ORNRPRWLYRM��OLJQR��NDM�
WRQ�GRPRM��J�� OD�GLYLGVWUHNR�VLJQDV�DQND �HOODVLWDMQ�OLWHURMQ�LQWHUQH�GH�YRUWR��'�UR��
V�UR��V�DQR�� x¬� � u it����" � ��*�
+��" 	Ns�� ���f" �P� �_� w`���
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/$�.1$%,12�.81�9,=$ 2�'(�/812�
HVWDV� OD� WLWROR� GH� OLEUR� GH� 0DUJLWD� '2%529,ý29È�� LD� SUH]HQWDGR�

RND]LV� OD� ���DQ� GH� MXQLR������ HQ� 9�NOXER� HQ� %UDWLVODYD�� /D� VDORQR� HVWLV�
SOHQD�GD�LQWHUHVXORM�SUL�OLWHUDWXUR�NDM�(VSHUDQWR��9HQLV�DQND �OD�SDWULQR�NDM�NRQDWXORM�GH�OD�YHUNLVWLQR��QH�PDQNLV�OD� HIDM�SURWDJRQLVWRM�±�-iQ�9$-6�NDM�
-DURVODY�8+(/��

0DUJLWD�'REURYLþRYi�QDVNL LV�HQ�OD�MDUR������HQ�/LSWRYVNê�0LNXOiã�NXQ�FHUED�SROLRPMHOLWR��$PDQWDM�JHSDWURM�GHGL LV�VLQ�DO�VLD�ILOLQR�VHQOLPH�NDM�NUHLV�DO� L�OD�VSDFRQ�SRU�OD�LQGLYLGXD�
DOWOHUQHMD�VWXGDGR�GH�GUDPDWXUJLR��/D�YLYD�VHQFR�GH�0DUJLWD�HVWLV�OLWHUDWXUR�NDM�OD�XQLNDQ�ORNRQ�HQ� LD�NRUR�KDYLV�SRH]LR�� L�KDYLV�
EULODQ�LQWHOHNWRQ��HVWLV�VDQJYLQD��RIWH�QHNUHGHEOH�SHUFHSWHPD��WHQHUD��PLVWHUD��SUHSDULWD�HOIOXJL�SHU�SDSLOLDM�IOXJLORM��YXDOLQWD�OD�SOHM�JUDQGDQ�YHURQ�SUL�GRORUR��NLXQ� L�SRUWLV�HQ�VL��

/D�NQDELQR�NXQ�YL]D R�GH�OXQR�HVWDV�SDUWR�GH�HOHNWR�HO�OD�QHSXEOLNLJLWD�YHUNR�7DMRPVWYi�GXãH� �0LVWHULRM�GH�DQLPR���
NRQVLVWDQWD�HO����PDOORQJDM�WXWD RM��/D� HIPRWLYR�GH�OD�WXWD�
YHUNR� HVWDV� OD� KRPR� YLYDQWD� NDM� DJDQWD�� VRSLUDQWD��SHQVDQWD�� VHQWDQWD� D � ULEHODQWD�� (Q� VLPLOHFRQ� GH� PLVWHUH�

YXDOLWD�NQDELQR�/DQX�OD�D WRULQR�PDONRYUDV�QHNRQDWDMQ�KRPDMQ�
PLVWHURMQ�� SRU� NH� L� WLDPDQLHUH� PRQWUX� DO� OD� OHJDQWR� OD� VSHJXORQ�� /DQX�PRWLYLJDV� OD� OHJDQWRQ� DO� DOWUXLVPR�� SRU� NH� OL� SHU� VLD� VRLIR� VHQWX� DQND � OD�
VRLIRQ�GH�OD�DOLDM��NH�OL�VHQWX��VH�OD�KRPR�KDYDV�OD�NRURQ��OL�GHYDV�HVWL�KRPD��NRQVFLDQWD� YDORURMQ� GH� OD� YLYR�� QH� SHUGDQWD� VLDQ� YRMRQ� KHMPHQ� NDM� DO� OD�
DOYHQDQWD�IHOL R�OL�GHYDV�SURNVLPLJL�OD�DOLDMQ��
/D� WXWDQ� SURJUDPRQ� JYLGLV� )��0LNRYLþ�� 6ORYDNH� OHJLV� OD� IUDJPHQWRMQ�6��2þHQiãRYi�âWUERYi�� (VSHUDQWH�0��2QXãNRYi�� /D� DWPRVIHURQ� HPID]LV� OD�

PX]LNLVWLQRM�SHU�SLDQR�NDM�YLRORQR��/D�SHQWULVWR�-��8KHO��NLX� LOXVWULV� OD� OLEURQ��NRQVLGHUDV� OD�D WRULQRQ�NLHO� OD�
SOHM�ULPDUNLQGDQ�SRHWLQRQ�HQ�QXQWHPSD�VORYDND�OLWHUDWXUR��
-iQ� 9DMV�� DJULNXOWXULVWR�� VSHOHRORJR�� YRMD DQWR� NDM� DNWLYD� HVSHUDQWLVWR��GHFLGLV� WUDGXNL� OD� WHNVWRQ� /D� NQDELQR� NXQ� YL]D R� GH� /XQR� HQ� OD�

ÄSRQWOLQJYRQ³��7LHO�OL�VHU LV�PDQLHURQ�DOPHQD �SRU�HWD�HVWLPR�DO�OD�NQDELQR��
NLHV� PDOIDFLODQ� VRUWRQ� OL� SRYLV� NRQL� NLHO� DPLNR� HO� OD� LQIDQD� WHPSR� NDM�REVHUYL� LDQ� EDWDORQ� SRU� VHQFRSOHQD� YLYR� GH� WLX�� NLXQ� OL� NRQVLGHULV�
HNVWHURUGLQDUD� SHUVRQHFR�PHULWDQWD�� NH� RQL� LQ� NRQX� HQ� OD�PRQGR�� /L� WLRQ�VXNFHVH�UHDOLJLV�VXE�OD�OLQJYD�UHYL]LR�GH�0DJGD�âDWXURYi��
$O� LXM�NUHLQWRM�GH�OD�RULJLQDOD�GXOLQJYD�OLEUR�DSDUWHQDV�QLD�JUDQGD�GDQNR�

NXQ�HVSHUR��NH�(VSHUDQWR�YLYDV�NDM�YLYRV�SOX�� h ��o^� �
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���.81�(/(0Ë5�(5%<�
L�YLYDUWLVWRQ���NR LFHDQRQ���NRQLV�NDM�NRQDV�YHU DMQH�NHONPLO�HVSHUDQWLVWRM�HO�6ORYDNLR��
H LR�NDM�QLDM�QDMEDUDM�ODQGRM��6XSR]HEOH�FHQWPLORM�HVWDV��NLXM�QHQLDP�D GLQWH�SUL�OLD�HVSHUDQWLVWHFR�HN DWLV�OLQ�SHUH�GH�OLDM�KXPRUSOHQDM�UDNRQWRM��-HQ�NHONDM�OLDM�UHPHPRURM���

0L�QDVNL LV�HQ�IDPLOLR�GH�LQVWUXLVWR��SRVWH�GLUHNWRUR�GH�OHUQHMR�HQ�0LFKDORYFH��1L�HVWDV�NYLQ�JHIUDWRM��PL�PHP�KDYDV�WUL�LQIDQRMQ��$O�.RãLFH�PL�YHQLV�MXQD�SRU�VWXGL��0L�MDP�HVWLV�HQ�OD�ODVWD�NODVR�GH�OD�MXUD�IDNXOWDWR��NLDP�RQL�HO HWLV�PLQ�GH�WLH�SUR�PLD�GHYHQR��0L�HVWL LV�³SROLWLNH�QHILGLQGD�SHUVRQR´�� DU�
PL�HVWLV�SRVWHXOR�GH�OD�LDPD�JUDID�IDPLOLR�(UG G\��7LDMQ�KRPRMQ�OD�SROLWLND�UH LPR�GH�OD�NYLQGHNDM�MDURM�X]LV�SRU�NRQVWUXODERURM�HQ�³KHOSDM�WHNQLNDM�WHQGDURM´��SRPRFQp�WHFKQLFNp�WiERU\��NDM�OD�VRFLR�QRPLV�LOLQ�³QLJUDM�EDURQRM´��(O�OD�ND]HUQRM��NLH�QL�HVWLV�IHUPLWDM��PL�ND H�VHQGLV�OHWHURQ�DO�OD�SUH]LGHQWR�GH�OD�UHVSXEOLNR�$QWRQtQ�=iSRWRFNê�NDM�IDNWH�

OLDKHOSH�PL�OLEHUL LV�SRVW����PRQDWD�SXQODERUR�OD���DQ�GH�MDQXDUR�������HQ�PLD����D�QDVNL WDJR��0L�UHLULV�DO�OD�IDNXOWDWR�NDM�IDUL LV�GRNWRUR�SUL�MXUDM�VFLHQFRM��
+XPXULVWR�

-DP�HQ������PL�JDMQLV�OD�XQXDQ�SUHPLRQ�HQ�OD�WXWODQGD�NRQNXUVR�SUL�WLHO�QRPDWD�
SRSROUDNRQWDGR��+XPXUDMQ�UDNRQWRMQ�SUL� RMRM�NDM�PDO RMRM�GH�VLPSODM�KRPRM�PL�VNULEDV�NDM�SUH]HQWDGDV� LV�
QXQ��2QL�NRQDV�PLQ�VXE�PLD�DUWLVWD�QRPR� XUL�âWDFK\WND��'H�NLH�GHYHQDV�WLX� L�QRPR"�-DP�HQ�OD�JLPQD]LR�HQ�
0LFKDORYFH�PL�PHPEULV�HQ�IRONORUD�JUXSR��NLXQ�JYLGLV�-DQR�2OHMQtN��/L�GLUDGLV�SUL�VL�PHP�³ãWDFK\WND´�� WD LWND���

DU�OL�HVWLV�PDJUD��PDOGLND�NLHO�VWDQJR�GH�EDULOR��GLDOHNWH�QRPDWD�³ãWDFK\WND´��'X�PLDM�SUH]HQWDGRM�HVWLV�
VXUEHQGLJLWDM�NDM�HOGRQLWDM�PDJQHWRIRQ�NDVHGH��/D�XQXDQ��IDULWDQ�NXQ�OD�PX]LN�DPX]D�JUXSR�0ORN\��RQL�HOGRQLV�

DQND �JUDPRIRQ�GLVNH��(Q������PL�ULFHYLV�GH�OD�HOGRQHMR�³RUDQ�GLVNRQ´��3UH]HQWDGRMQ�DQWD �SXEOLNR�PL�GD UH�KDYDV��NXWLPH�WUL��NYDUIRMH�PRQDWH��3R���VHPDMQH�
PL�DSHUDV�HQ�OD�HOVHQGRM�GH�OD�WHOHYLGVWDFLR�*OREDO��$O�OD�NXUDFORNR�PL�UHYHQDGDV�MDP����MDURMQ��0LD�SHUVRQD�UHNRUGR�HVWDV����SUH]HQWDGRM�GXP�XQX���6LOYHVWUD���QRNWR��
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(Q�SXSWHDWUR�
'HN�NYLQ�MDURMQ�PL�ODERULV�NLHO�OD�YLFHVWUR�GH�3XSWHDWUR�HQ�.RãLFH�� L�ORNR�HVWLV�WLXWHPSH�YHUD�NXOWXUD�FHQWUR�GH�OD�XUER�NDM�GH�OD�UHJLRQR��1L�KDYLV�DPLNHFDMQ�ULODWRMQ�NXQ�

3XSWHDWUR�HQ�&OXM��5XPDQLR���NLX�JDMQLV�SUHPLRQ�HQ�(VSHUDQWD�SXSWHDWUD�IHVWLYDOR�HQ�=DJUHER��³ X�QL�QH�SRYXV�DWLQJL�OD�VDPRQ"´���PL�GHPDQGLV�OD�GLUHNWRURQ�)XWDã��/L�GHFLGLV�SURYL�NDM�VHNYH�QL�NRQWDNWLV�0LODQ�=YDUD�Q��WLHO�QL�NRQDWL LV���NLX�WLXWHPSH�ODERULV�NDM�HVSHUDQWXPLV�HQ�.RãLFH��0LODQ�NDM�OLD�HG]LQR�LQVWUXLV�DO�QL�(VSHUDQWRQ�NDM�MDP�
WXM�RND]H�GH�QLD�XQXD�NRQNXUDGR�HQ�=DJUHER�QLD�Ä%XGXOLQ MR³�JDMQLV�OD�XQXDQ�SUHPLRQ�NDM�SRU�OD�VSHNWDNOR��NDM�SRU�OD�UH LVRUDGR��NDM�SRU�OD�PX]LNR��NDM�DQND �OD�SUHPLRQ�GH�OD�VSHNWDQWRM��/D�IHVWLYDORQ�RUJDQL]LV�,QWHUQDFLD�.XOWXUD�6HUYR��NLHV�PRWRUR�HVWLV�6SRPHQND� WLPHF��

(Q�OD�OLQJYD� XULR�HVWLV�LQWHU�DOLDM�7LERU�6HNHOM��NXQ�NLX�QL�WLH�DPLNL LV��/D�GXDQ�IRMRQ�QLD�WHDWUR�SUHSDULV�SRU�=DJUHER�OD�IDEHORQ�³6FLYROD�HOHIDQWLGR´��OD�WULDQ�IRMRQ�³/D�WUDYLYD RM�GH�*XLJQRO´�� LDP�QL�UHYHQDGLV�NXQ�SUHPLRM��)RMH�QL�YL]LWLV�DQND �'DQODQGRQ��( �NLDP�OD�NR LFHD�SXSWHDWUR� HVLV�SDUWRSUHQDGL�IHVWLYDORMQ��PLDM�LQIDQRM�NXQ�WLXM�GH�
0LODQ�=YDUD�SUHSDULV�WHDWUD HWRQ�³� D PNUHD D�PRQWR´�NDM�QL�YHWXULV�NXQ�LOL�DO�=DJUHER��)RMH�QLDM�HWXORM� HHVWLV�HQ�OD�WLHD�LQIDQD� XULR��.XQ�OD�³0DOEHOD�DQDVLGR´�LOL�LULV�DQND �DO�%\GJRV]F]��3ROODQGR���3RVWH�DQND �PL� XULLV��(QWXWH�VHSIRMH�PL�SDUWRSUHQLV�OD�]DJUHEDQ�IHVWLYDORQ��1L�QHQLDP�UHQNRQWLV�QHJDWLYD RMQ��OD�HWRVR�HVWLV� LDP�DPLND��VLQFHUD��
6RPHUDM�OHUQHMRM�

0LODQ�=YDUD�RUJDQL]LV�OD�XQXDQ�6(/��6RPHUD�(VSHUDQWR�/HUQHMR��HQ�2SiWND��/L�
SURSDJDQGLV��DQRQFLV� LQ��VHG�QXU�PDOPXOWDM�DOL LV��0L�GLULV�DO�OD�GLUHNWRUR�GH�OD�SXSWHDWUR��NH�DQND �DO�QLDM�SXSDNWRURM�XWLOXV�SHUIHNWL L�HQ�(VSHUDQWR�NDM�OL�VHQGLV�OD�WXWDQ�WHDWURQ�DO�6(/��.RPSUHQHEOH��NDGUH�GH�OD�ODERUWHPSR�NDM�VDODMUDWH��6(/�SRVWH�NUHVNLV��IRMH�QL�KDYLV�H �����SDUWRSUHQDQWRMQ��1L�GHYLV�GLYLGL L�DO�GX�ORNRM��H �VH�OD�VNROWRM�GRUPLV�NURPGRPH�HQ�VLDM�WHQGRM��

$QND �PLDM�ILORM�OHUQLV�WLH�OD�OLQJYRQ��0L�HNSORULV�D GDQWH�LOLQ�(VSHUDQWH�SDUROL�ILQH�GH�OD�GXVHPDMQD�NXUVR��,OL�HJH� DWLV�VLDQ�LQVWUXLVWRQ�0LURVODY�+\VNR�NDM�SDUWRSUHQLV�HQ�NHONDM�6(/�RM��
)LOKDUPRQLR�

(Q������PL�HQSRVWHQL LV� H� WDWD�)LOKDUPRQLR�HQ�.RãLFH��$QND �WLH�PL�YLFHVWULV�GHN�NYLQ�MDURMQ��
/D�)LOKDUPRQLR�KDYLV�GX�EXVRMQ�NDM�GX� RIRURMQ��,OL�HVWLV�ED]R�GH�QLD�DSDUWH�VXNFHVD�WXULVPD�NXQODERUR�NXQ�%XOJDULR��7HPLV�SUL�VRPHUD�YHWXULJDGR�GH�HVSHUDQWLVWRM�NDM�QHHVSHUDQWLVWRM�DO�OD�QHJUDQGD�9LQLFD�DSXG�OD�1LJUD�0DUR��1L�DNFHSWLV�SDJRMQ�HQ�H RVORYDNDM�NURQRM�NDM�QLD�EXOJDUD�NXQODERUDQWR��HVSHUDQWLVWR�$QWRQ�$QWRQRY��SDJLV�QLDMQ�UHVWDGNRVWRMQ�SHU�LOLD�YDOXWR��.LDP�EXOJDURM�YROLV�YHQL�DO�QLD�ODQGR��LOL�VDPH�SDJLV�

KHMPH�SHU�EXOJDUD�YDOXWR�NDM� H�QL�SDJLV�PL�SHU�QLD�PRQR��$SDUWH�JUDYH�HVWLV��NH�PL�SRYLV�GRQL�DO�OD�EXOJDURM�DQND �SR PRQRQ��NLXQ�LOL�DOLHO�QH�SRYXV�DNLUL��/D�VHQGHYL]DM�NRQWDNWRM�GR�IXQNFLLV�ERQH�MH� LHV�NRQWHQWR��/D�SOHM�VXNFHVD�HVWLV�OD�VRPHUR��NLDP�QL�VHQGLV�DO�%XOJDULR�VHS�EXVRMQ�SOHQDM�GD�
WXULVWRM��

(EOXV�GD ULJL��OD�WUDYLYD RM�DEXQGDV��LV�UHYLGR�GR�GXP�LX�QLD�(VSHUDQWD�DUDQ R�����NDM�PXOWDMQ�SOLDMQ�VXNFHVRMQ��
" ��� ���-$ ��,�" 	+vU��� ����� ���P��j\k��nr�o�jts�r
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818�352&(17$ 2�(67,6�68), (�68.&(6$�
1RPH� GH� 6.()� PL� YROXV� GDQNL� DO� LXM� HVSHUDQWLVWRM� NDM� VLPSDWLDQWRM�� NLXM�

GHGL LV� XQX�SURFHQWD RQ� HO� VLD� LPSRVWR� DO�(VSHUDQWR��/D� UH]XOWRMQ� HO� EDQNR� QL�
ULFHYLV�QXU�VLQVHNYH�NDM�QXQ�QL� ILQH�VFLDV��NH�GDQN¶�DO�YL� LXM�QL�JDMQLV�SRU�QLD�
PRYDGR�SURNVLPXPH���PLORMQ�GD�NURQRM��
/D � OD�GHFLGR�GH�6.()�NRQVLODQWDUR� OD�PRQR�HVWRV� X]LWD� SRU�SUL]RUJR�GH� OD�

6.()�DUNLYR�� h �<i5j��.kLlnm+o

(),)2�2.$=26�$1.$ � ,�-$5(�
/D�2NFLGHQWVORYDNLD�(VSHUDQWD�6RFLHWR�LQYLWDV� LXMQ�DO�OD���D�(VSHUDQWD�)LOPD�

)HVWLYDOR��NLX�RND]RV� VDEDWH� OD���DQ�GH�QRYHPEUR������MH�OD�������KRUR�HQ� OD�NRQVWUXD R� GH� OD� 3ROD� ,QVWLWXWR� HQ� %UDWLVODYD�� 3ODFR� GH� OD� 6ORYDND� 1DFLD�
5HYROXFLR�Q�UR�����(O�OD�SURJUDPR��PDOIHUPR�NDM�ERQYHQLJR�GH�JDVWRM����������
WUDULJDUGR�GH�ILOPRM�����������������������������VROHQD�IHUPR����������������u ��� �c������� 
9	�" ��!7�����9" ��$�" � ��	�� �HjU<��^<�& ���-����" ������� " ��
������ �7p-�Pq u �.kNj\o�jts�r
*27(1%85*2�,19,7$6�1,1�
$/�/$����$�81,9(56$/$�.21*5(62�'(�(63(5$172�

'XP� OD� WDJRM� GH� OD� ���D� GH� MXOLR� LV� OD� ��D� GH�
D JXVWR������ RND]RV� HQ� 6YHGLR� MDP� OD� ���D�8.��
6.()� PHP� QH� RUJDQL]DV� NRPXQDQ� YHWXUDGRQ� DO�
*RWHQEXUJR�� VHG� SRYDV� KHOSL� DO� YL� HOX]L� HEOHFRQ�IOXJL�NXQH�NXQ�QLDM� H DM�DPLNRM�SHUH�GH�OD�ILUPDR�
GH� V�DQR� 3HWUR� &KUGOH� .$9$�3(&+�� ,QWHUHVXORM�
ERQYROX�VNULEL�DO�OD�UHGDNFLR�SRU�ULFHYL�SOL�GHWDODMQ�
LQIRUPRMQ�NDM�DOL LORMQ�DO�OD�NRQJUHVR��

1H�IRUJHVX��NH�OD�SOHM�PDODOWD�SUH]R�HVWDV�SRU�WLXM��NLXM�DOL RV� LV�OD�ILQR�GH� L�
MDUR�� 3RU� %�ODQGRM� YDOLGDV� MHQDM� NRWL]RM�� LQGLYLGXD� PHPEUR� GH� 8($� �,0������H URM��QH�,0�����H URM��,0�MXQXOR�NXQXOR�NRPLWDWDQR�KDQGLNDSLWR����H URM��
QH�,0�MXQXOR����H URM�� h ,���� �Li5j��.kLlnm+o
3$5.2�'(�/$�(63(5$17,672�0,/$1�=9$5$�
/D � OD� LQIRUPRM� GH� V�ULQR�9LHUD� =YDURYi�� HG]LQR� GH� QLD�

IRUSDVLQWD� 6.()�SUH]LGDQWR� 0LODQ� =YDUD�� OD� XUED�
NRQVLODQWDUR�GH�3RSUDG�GXP�VLD�VHSWHPEUD�NXQVLGR�GHFLGLV��
NH� OD� SDUNR� H� OD� SRSUDGD� VWDFLGRPR� ULFHYRV� OD� VXSUH�
PHQFLLWDQ�WLWRORQ��/D�SUHFL]D�GDWR�GH�OD�RILFLDOD� DQ R�GH�OD�
SDUNRQRPR�DQNRUD �QH�HVWDV�NRQDWD��(ONRUDQ�GDQNRQ�DO� LXM��NLXM�KHOSLV�UHDOLJL�WLXQ� L�GHFLGRQ�
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(VWLPDWD�VLQMRUR�UHGDNWRUR��.DUD�
VDPLGHDQR��

#�*UDQGDQ� RMRQ�PL�HNVHQWLV�
ULFHYLQWH�³(VSHUDQWLVWR�6ORYDND´�Q��NH�
L�GHQRYH�DSHUDV��.DM�PLD� RMR�HVWDV�H �

SOL�JUDQGD��NH� LD�IRUPDWR�HVWDV�WLD��NLD�
L�HVWLV�GXP� LD�³QDVNL R´�HQ�OD�

MDUR�������0L�SURSRQDV��NH� L�UHVWX�HQ�
WLX� L�IRUPDWR��QXU�VH�HVWXV�HEOH�DOGRQL�
VXU�OD��WLWROSD RQ�YHUGDQ�VWHOHWRQ���
6HG�PL�IRUJHVLV�SUH]HQWL�PLQ��0L�HVWDV�

���MDUD��YLYDQWD�HQ�OD�PDOJUDQGD�YLOD R�
ýDNDQRYFH�SURNVLPH�GH�OD�XUER�.RãLFH��
0L�HVWLV�SHUVRQD�DPLNR�GH�OD�IRQGLQWR�
GH�(VSHUDQWLVWR�6ORYDND�MDP�PRUWLQWD�
$UQRãW�9i D�NDM�DOLDM�WLDPDM�
VDPLGHDQRM��3UL�(VSHUDQWR�PL�HNVFLLV�
NLHO����MDUD�NQDER�GH�PLD�OHUQHMHVWUR��
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6.5,%8�$/�$92�)52672��/,�5(6321'26�
� ����$1.$ �(1�(63(5$172��
.ULVWQDVNR������DOYHQDV��NDM�NLHO� LXMDUH��PLORM�GD�LQIDQRM�HO�.DQDGR�NDM�HO�

OD�WXWD�PRQGR�VNULERV�DO�$YR�)URVWR��7UDGLFLH�HQ�.DQDGR�LQIDQRM��NLXM�VNULEDV�
DO�OL�HQ�OD�IUDQFD��DQJOD�D �HQ�GXGHNR�GD�DOLDM�OLQJYRM��ULFHYDV�UHVSRQGRQ�HO�OD�
1RUGD�3ROXVR��1RYH� L�MDUH�OD�LQIDQRM��NLXM�VNULERV�DO�$YR�)URVWR��ULFHYRV�
UHVSRQGRQ�HQ�(VSHUDQWR��
(Q�OD������OD�(VSHUDQWR�6RFLHWR�.HEHNLD��(6.��WUDNWLV�NXQ�OD�.DQDGD�

3R WD�6HUYR�VXJHVWDQWH�OD�X]RQ�GH�(VSHUDQWR�SRU�NRPXQLNL�NXQ�OD�
HVSHUDQOLQJYDM�LQIDQRM�GH�OD�PRQGR��/D�.DQDGD�3R WD�6HUYR�MHVLV�DO�OD�
SURSRQR�GH�(6.�NDM�HNGH�OD�.ULVWQDVNR������(VSHUDQWR�HVWRV�LQWHU�OD�
NRUHVSRQGDM�OLQJYRM�X]DWDM�GH�$YR�)URVWR�NDM�OLDM�KHOSDQWRM��OD�YRORQWXORM�GH�OD�
.DQDGD�3R WD�6HUYR�SRU�VXEWHQL�DOIDEHWLJRQ��
/D�(VSHUDQWR�6RFLHWR�.HEHNLD�LQYLWDV� LXMQ�HVSHUDQWLVWRMQ��MXQDM�NDM�

MXQNRUDM��PDONRYUL�WLXQ�
L�NULVWQDVNDQ�WUDGLFLRQ�

VNULEL�DO�$YR�)URVWR��
6LPSOH�VHQGX�
PDQVNULELWDQ�OHWHURQ�DO�
OD�VHNYD�DGUHVR��
$92�)52672�
125'$�32/862�
+2+�2+2�
.$1$'2�±�
&$1$'$�
$YR�)URVWR�SUHIHUDV�

PDQVNULELWDMQ�OHWHURMQ��
H �VH�VNULELWDM�GH�HWDM�
PDQRM��NLXM�OHUQDV�
VNULEL��1H�IRUJHVX�NODUH�
VNULEL�YLDQ�QRPRQ�NDM�OD�DGUHVRQ�SRU�FHUWLJL�ULFHYRQ�GH�UHVSRQGR��
1L�DQND �LQYLWDV�OD�HVSHUDQWLVWRMQ�NDM�OD�HVSHUDQWLVWDMQ�RUJDQL]RMQ�WUD�OD�

PRQGR�YDUEL�SRU�WLR�WLHO��NH�OD�HVSHUDQWOLQJYDM�LQIDQRM�SRYRV�VNULEL�DO�$YR�
)URVWR� L�MDUH��3RU�ULFHYL�SOLDMQ�LQIRUPRMQ�NRQWDNWX�QLQ�MH�OD�UHWDGUHVR�
DYRIURVWR#\DKRR�FD��

1RUPDQG�)/(85<��SUH]LGDQWR��(VSHUDQWR�6RFLHWR�.HEHNLD�
������UXH�GH�%RUGHDX[��0RQWUHDOR��.HEHNLR��.DQDGR��+�*��5��

�
3��6���(VWDV�OD�XQXD�.ULVWQDVNR��NLDP�$YR�)URVWR�X]RV�(VSHUDQWRQ��NDM� DU�OL�ODERUDV�PXOWH�GXP�WLX�
MDUSHULRGR��SRYDV�HVWL��NH�OL�LRP�HUDURV�HQ�OD�OLYHUDGR�GH�VLDM�NRUHVSRQGD RM��(N]HPSOH��OL�SRYXV�
HUDUL�OLQJYRMQ�D �SHUGL�OHWHURMQ��6H��EHGD ULQGH��WLR�RND]XV�DO�YL��QH�HVWX�WUR�PDOJDMD�ULODWH�WLRQ��
$QVWDWD H�VHQGX�UHWPHVD RQ�DO�DYRIURVWR#\DKRR�FD�NDM�OD�(VSHUDQWR�6RFLHWR�.HEHNLD�
WUDQVGRQRV�YLDMQ�NRPHQWRMQ�DO�OD�.DQDGD�3R WD�6HUYR��1L�ERQYHQLJDV�DQND �DOLDMQ�NRPHQWRMQ��
)HOL DQ�.ULVWQDVNRQ��+R��+R��+R���
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��/D GDWX�-HVXR��EUDYDQ�.ULVWQDVNRQ��.ULVWQDVNR�NDM�'LR�HQ�
OD�GRPRQ�NDM�NULVWDUERQ�VXU�OD�GRPRQ��

��'LR� QLQ� UHNRSHQFX� SHU� PXOWDM� NRNLGRM�� NRNLQRM�� DQDVRM��
PHOHDJURM�� SRUNRM�� ERYRM�� HYDORM�� DEHORM�� DIRM� NDM� SHU�
PRQR��VHG�SOHM�PXOWH�SHU�VDQR��

��%RQDQ� PDWHQRQ�� NRNLQRM� PLDM�� PL� ERQGH]LUDV� DO� YL� OD�
.ULVWQDVNDQ� YHVSHURQ�� UHVWX� YLYDM� NDM� VDQDM�� RYRQDVNX�
DEXQGH�NDM�IUXH�OD�NRNLGRMQ�SURPHVLJX��

��/D GDWX� -HVXR�� PL� ERQGH]LUDV� DO� YL� OD� .ULVWQDVNDQ�
YHVSHURQ�� $GDPRQ� NDM� (YRQ� NDM� OD� EDOGD DQ� QDVNL RQ� GH�
-HVXR��

��%RQGH]LURMQ�QRPH�GH�'LR�NDM�.ULVWQDVNR��GXP� L�MDUR�KDYX�
ERQDQ�VDQRQ�NDM� LDQ�VXSHUIOXRQ��

��-HVXR� OD GDWX�� -HVXR� QDVNL LV��5HVSRQGR��(Q� VWDOHWR� VXU�
SDMOHWRM��

��/D GDWX� -HVXR� NDM� 0DULD�� 0L� ERQGH]LUDV� DO� YL� IHOL DQ�
.ULVWQDVNRQ��

��-H�JORUR�GH�OD�VDQNWD�QDVNL R�GH�-HVXR��NLX�DO�QL�YHQLV��NH�
QL� LVYLYX�PXOWDMQ�MDURMQ�NDM�VRPHURMQ�HQ�VDQR�NDM� RMR��

��+RQRUH�DO�OD�QDVNL R�GH�-HVXR��NLHQ�DMQ�YL�LPSHWX��NLXQ�DMQ�
SUL�OD�DOLD�YL�SHWX��

��/D GDWX� -HVXR� NDM� 0DULD�� %RQYHQX� DO� YL� OD� .ULVWQDVND�
YHVSHUR� NDM� OD� QDVNL WDJR� GH� 'LVLQMRUR�� 6WHIDQR�DJR��
-RKDQR�WDJR��

��(SLIDQLR�NDM�OD�WXWD�MDUR�NDM�MDUORQJR��
��+RQRUDWX�YLD�DQLPR� H�O
�'LD�SURNVLPR��
��-HVXR�OD GDWX��-HVXR�QDVNL LV��
��)HOL DQ� .ULVWQDVNRQ� NDM� 1RYMDURQ�� LXM� YL� HVWX� VDQDM� NDM�

RMDM�NDM�DQND �PL�NXQ�YL��
��'LR�YLQ�IDYRUX��YLD�EUXWDUR�SOLPXOWL X��YLDM�NDPSRM�IUXNWRGRQX�
EODQN�WLUWLNRQ� NDM� YLQ�YLWRQ�� 9L� KDYX� HYDOLGRMQ�� ERYLGRMQ��
DQVHULGRMQ��DQDVLGRMQ��PHOHDJURMQ��NRNLGRMQ�NDM� LRQ�GH�'LR�
GH]LUDWDQ��.LRPDM�NHMORM�HQ�OD�GRPR��VDPH�GH�ILORM�WLRPR��

��1DVNL DGX�� ERYLGQDVNX�� HYDOQDVNX�� SRUNRQDVNX��
KXQGRQDVNX�� NDWRQDVNX� �� SURVSHUX� LXM� D RM� NDM� DIHURM�
DWDWDM�GH�O
KRPRM�NDM�GH�'LR��

��0L�LUDV��NXQ�PL�.ULVWQDVNR�NXQLUDV�NXQSRUWDQWH� RMRQ�NDM�
SOH]XURQ��

��/D GDWX�-HVX
�NDM�0DULD��MHQ�6DQNWD�.ULVWQDVNR�QLD��
��%RQYHQRQ�DO�YL��(QLUX��ERQYHQX�VDQD�NDM�IHOL D��
��/D GDWX�-HVXR�NDM�0DULD��YL�NURDWD�NDWROLND�KHMPR��
��3DFRQ��NRQNRUGRQ��DPRQ�NDM�'LDQ�EHQRQ�DO�WLX� L�GRPR��
5HVSRQGR��.DM�DO� LXM�NLXM�YLYDV�HQ� L��� 'LR� QLQ� EHQX�� NH� L� VDQNWDQ� .ULVWQDVNDQ� YHVSHURQ�
YHQRQWMDUH� QL� WUDYLYX� SOL� VDQDM�� SOL� RMDM�� SOL� IHOL DM� NDM�
LXULODWH� SOL� NRQWHQWDM�� 'LR�� GRQX� YLDQ� VDQNWDQ� EHQRQ� DO�
QLD� WXWD� ODERUR��PDQ RM�� WULQNRM�� NDM� LR� NLRQ�QL� YLDQRPH�
NRPHQFRV�
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3DVLQWMDUH�MH�.ULVWQDVNR�

ULFHYLV�OD�SDWUR�GH�LX�VLD�
NROHJR�HQ�OD�RILFHMR�YLYDQ�
OHSRURQ�� L�WLXQ�
SOLUL LJRQ�GH�OD�
DQWD NULVWQDVND�PDQ RNDUWR�
NYLWDQFLV�OD�WXWD�IDPLOLR�
NXQ�GDQNHPR���NRPSUHQHEOH��
NURP�OD�DYLQHWR��NLX� LDP�
RSR]LFLLV��6HG�H � L��
YLGDQWH��NH� L�HVWLV�GH�OD�
IDPLOLD�NRQVLODQWDUR�
YR GRQH�VXSHULWD��H � L�
VXEPHWLV�VLQ�DO� L�WLX�
GHFLGR��NDM�NLHO�SHUVRQR�
VSHUWD� L�SUHQLV�VXU�VLQ�
OD�WDVNRQ�RUJDQL]L�OD�
WXWDQ�SUHSDURQ�GH�OD�
OHSRUR�SRU�OD�
DQWD NULVWQDVND�
YHVSHUPDQ R��3RVWH�OD�
DYLQHWR�HOVHU LV�HQ��/D�
KHMPD�NRQVLODQWR��OD�
WHUPLQRQ��/HSRUR���NLH�
HVWLV�VNULELWH��SD R�������
�0RUWLJDGR�GH�OD�OHSRUR���
YLGX�OD�VDPRQ�VXE�OD�
WHUPLQR�
.XQLOR
��� L�WLX�
VD D�OLEUR�SRVWH�NRQVLOLV��
NH��NXQLNORQ��VDPH�NLHO�
OHSRURQ��QL�HNSUHQRV�MH�
PDODQWD DM�NUXURM�NDM�
PRUWLJRV�SHU�EDWR�LQWHU�OD�
RUHORMQ���SD R�������3RVW�
L�WLX�JUDYD�NRQVWDWR�

HVWLV�OD�WDVNRM�GLYLGLWDM�
MHQH��OD�SDWUR���PRUWLJR�
GH�OD�OHSRUR��OD�SDWULQR�
�� LD�SULODERUR��/D�
IUDWR�)DELDQR�HVWLV�
WHQRQWD�OD�OHSRURQ�MH�
NUXURM��/D�DYLQHWR���
NRQWUROR�GH�OD�WXWD�

SURFHGR��/D�DYHWR�HVWLV�
GHVWLQLWD�NLHO�OD�XQXD��PL�
NLHO�OD�GXD�UH]HUYXOR��
3RVWH�GR�OD�DIHUR�
NRPHQFL LV��/D�SDWUR�
VXSUHQIDOGLV�DO�VL�OD�
PDQLNRMQ��HOSUHQLV�OD�
OHSRURQ�HO�NHVWHWR�NDM�
WUDQVGRQLV� LQ�DO�OD�IUDWR�
)DELDQR��NLX���OD �OD�
NRQVLOR���HNSUHQLV� LQ�MH�
PDODQWD DM�NUXURM��/D�
SDWUR�GLVPHWLV�OD�JDPERMQ��
WULIRMH�SURIXQGH�HNVSLULV�
NDM�OHYLV�OD�PDQRQ��SRU�
GRQL�DO�OD�OHSRUR�PRUWLJDQ�
EDWRQ��VHG�VXELWH�OD�
DQLPDOµ�HNNRPSUHQLV��NH�OD�
DIHUR�IDUL DV�JUDYD��� L�
HNVNXL LV��NDM�)DELDQR�
NRQWUD YROH� LQ�
OLEHUODVLV��$QVWDWD �OD�
OHSRUR�ULFHYLV�OD�EDWRQ�
)DELDQR��SRU�OD�SOXD�
EDWDOR�OL�HVWLV�WLDPDQLHUH�
SHUGLWD��/D�DYLQHWR��NDM�
VDPWHPSH�HVWUR�GH�QLD�
IDPLOLR��NLHO�OD�XQXD�
HNNRPSUHQLV�OD�VLWXDFLRQ�
NDM�HNNXUHJLV�NRQWUD �OD�
OHSRUR��NLX�HQ�VHQSULSHQVD�
IX R�]LJ]DJH�NXUHJLV�WUD�
OD� DPEUR��%HGD ULQGH�� LD�
IXOPRUDSLGD�DJR�UHVWLV�
VHQHILND�� DU�OD�OHSRUR�
HQNXULV�PDODQWD �OD�
UDQNRQ���NDM�HYLGHQWH� L�
WLX�ORNR�DO� L�HNSOD LV��
DU� L�QH�PRQWULV�PXOWH�
GD�HPR� L�ORNRQ�
IRUODVL��,QWHUWHPSH�
UHNRQVFLL LV�NDM�
RUJDQL]LV�VLQ�SOXDM�
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WD PHQWRM��NDM�SRVW�SOL�
ORQJD�SURNODPR�GH�OD�
DYLQHWR��NH� L�
NRQWUD VWDULV�NDM�DYHUWLV��
NDM�SRVW�PDOORQJD�IDPLOLD�
LQWHUNRQVHQWR�HVWLV�
GHFLGLWH�OD�OHSRURQ�HOSHOL�
NXQ�KHOSR�GH�EDODLOR�� L�
WLX�LGHR�HVWLV�WXM�
UHDOLJLWD��/D�DWHQGDWD�
UH]XOWR�QH�YHQLV�� DU�OD�
OHSRUR�IRUNXUDGLV�DQWD �OD�
EDODLOR��VHG�QH�IRUODVDGLV�
OD�ORNRQ�PDODQWD �OD�
UDQNR��/D�SDWULQR�DONXULV�

NXQ�EURVEDODLOR��SRU�KHOSL�
HOSHOL� LQ�GH�OD�DOLD�
IODQNR��1H�YLGDQWH�DOLDQ�
HEORQ��OD�OHSRUR�VXEUDPSLV�
OD� UDQNRQ��NDM�UHH�
NRPHQFLV�VHQSULSHQVH�
NXUHJL�]LJ]DJH�WUD�OD�
DPEUR��(Q�OD�EDWDORQ�

LQWHUPHWLV�VLQ�OD�SDWUR��
OL� HWHJDGLV�SRVW�OD�
OHSRUR�NXLU�WUDQ LORMQ���
VHG�OL�VXNFHVLV�QXU�
IUDNDVL�OD�YLWURQ�HQ�OD�
IHQHVWUR��XQX�WUDQ LORQ�
URPSL�NDM�XQX�HQLJL�HQ�OD�
SRUGRQ�WLHO�SURIXQGHQ��NH�
QH�HVWLV�HEOH� LQ�HOWLUL��
(Q� L�WLX�ID]R�GH�OD�
EDWDOR�PL�UDQJDOWL LV�MH�
OD�XQXD�UH]HUYXOR�� DU�PL�
NQRND WLV�OD�DYHWRQ�SHU�
YLDQGSLVWLOR��
3RVW�SOXD�KRUR�GH�OD�

EDWDOR�HVWLV�PDOORQJD�
ULSR]R��NLXQ�X]LV�DQND �OD�
OHSRUR�� L�HVWLV�HQ�
DQJXOR��PRNH�YLGLJLV�
OD�GHQWRMQ�NDM�
VWDUVLGLV��7LRQ�PL�QH�
SRYLV�WROHUL��NDM�
WLDO�PL� HWHJLV�
SRVW� L�GHQRYH�OD�

YLDQGSLVWLORQ�� L�IRMH�
GHWUXL LV�QXU�YLWUR�GH�OD�
OLEUR UDQNR��/D�EDWDOR�
GHQRYH�NRPHQFL LV�NXQ�
DQNRUD �SOL�JUDQGD�
UDSLGHFR�NDM�YHUYR��VHG�
PRQWUL LV��NH� LXM�
GLVSRQHEODM�EDWDOLORM��
W��H��EDODLOR��
EURVEDODLOR��UHVWR�GD�
NXLUWUDQ LORM�NDM�
YLDQGSLVWLOR��NH� LXM�WLXM�
ULPHGRM�QH�VXIL DV��6XELWH�
YHQLV�DO�PL�VDYRSRUWD�
LGHR��PL�HQNXULV�OD�
OR HM DPEURQ�NDM�DOSRUWLV�
DO�OD�SDWUR�NXJORSDILORQ��
SRU�NH�OL�PRUWLJX�OD�
OHSRURQ�WLXPDQLHUH��/D�
SDWUR�HNFHOLV��VHG�SRVWH�
OL� DQ LV�VLDQ�GHFLGRQ�NDM�
GRQLV�DO�PL�NDSRIUDSRQ��
NDM�NLDP�OL�HNYLGLV��NH�OD�
OHSRUR�LQWHUWHPSH�HQNXULV�
OD�OR HM DPEURQ�� DU�PL�
ODVLV�OD�SRUGRQ�
PDOIHUPLWD��PL�ULFHYLV�
DQNRUD �XQX�NDSRIUDSRQ��
-HV��WLHO�OD�PRQGR�
UHNRPSHQFDV��/D�EDWDOR�
WUDQVSRUWL LV�HQ�OD�
OR HM DPEURQ��NLR�HVWLV�
JUDQGD�DYDQWD R���SRU�OD�
OHSRUR��NRPSUHQHEOH�� L�
WLH� L�WURYLV�PXOWH�SOL�GD�
HEORM�SRU�GHIHQGR��NDM�
HVWDV�QHFHVH�DOGRQL��NH� L�
X]LV�LOLQ�ULPDUNLQGH��'H�
WHPSR�DO�WHPSR� L�KDOWLV�
NDM�VWDULJLV�OD�RUHORMQ���

VHG�WXM� L�GHQRYH�
GD ULJLV�OD�YRMRQ��QH�
SHUPHVDQWH�DO�QL�
UHVSLUL��/D�VLWXDFLR�
HVWLV�VHQHVSHUD��OD�
WHPSR�VHQNRPSDWH�SDVLV�

��HVWLV�MDP�OD�QD D�



DQWD NULVWQDVND�OHJD R� � �������(63(5$17,672�6/29$.$�

� H

YHVSHUH��NDM�QL�DQNRUD �
VHQ HVH� DVSHODGLV�OD�
OHSRURQ��NLX�NRQWUD VWDULV�
DO�VLD�IDWDOR�NDM�HVWLV�
NXUDQWD�GH�XQX�DQJXOR�DO�
OD�DOLD��HQWXWH�
PDODWHQWDQWH��NH� L�HVWDV�
GHVWLQLWD�DO�OD�
DQWD NULVWQDVND�
YHVSHUPDQ R��/D�SDWUR�
LQWHUWHPSH�URPSLV� LXMQ�
UHVWDQWDMQ�WUDQ LORMQ��NDM�
NRPHQFLV�GR� HWHJDGL�SRVW�
OD�OHSRUR�GLYHUVDMQ�D RMQ��
HN]HPSOH�SDSHUSH]LORMQ��
FLQGUXMRMQ�� XRMQ�NDM�
LQNXMRMQ��NHONDMQ�HO�WLXM�
D RM�OL�VXNFHVLV�GHWUXL�
NRPSOHWH��DOLDMQ�QXU�
SDUWH��/D�SHUVHNWXWDGR�
GHQRYH� HVLV�� DU�HVWLV�
QHFHVH�UHWURYL�OD�IRUWRMQ�
SRU�SOXD��HEOH�MDP�ILQH�
GHFLGLJD�ID]R�GH�OD�
EDWDOR��OD� LVQXQD�VWDWR�
GH�OD�EDWDOR�HVWLV�MHQD���
$��/D�OHSRUR��YLYD�NDM�

VDQD��SHUGRM��QHQLDM��
%��1LD�IDPLOLR��

���KRP�SHUGRM��
D��OD�IUDWR�)DELDQR�

LQWHUWHPSH�
UHNRQVFLL LV���VHG�
YLGDQWH��NH�OD�EDWDOR�
IXULR]DV�VXU�DOLD�
IURQWR��HQ�OD�
OR HM DPEUR���OL�X]LV�
OD�RND]RQ�NDM�
HOWULQNLV�DO�OD�SDWUR�
GXRQRQ�GD�ERWHOR�NXQ�
VRUSD�OLNYRUR��3RVW�
PDOHEULL R�OL�
HVWRV�WUDQVGRQLWD�
DO�OD�PLOLWD�
WULEXQDOR��3RU�
SOXD�EDWDOR���
PDONDSDEOD��

E��OD�DYHWR� LV�QXQ�QH�
UHNRQVFLL LV��

���PDWHULDO�SHUGRM��
D��GX�IHQHVWURM�NDM�

YLWUR�GH�OD�
OLEUR UDQNR�
IUDNDVLWDM��NYLQ�
NXLU�WUDQ LORM�
URPSLWDM��HQWXWH�D �
SDUWH�GHWUXLWDM�NYDU�
FLQGUXMRM��GX�
SDSHUSH]LORM��XQX�
VH R��XQX�
EURVEDODLOR��XQX�
IDMURVWDQJR��

E��SOXDM�SHUGRM��
HQHUDOD�VWDWR�GH�

DPED � DPEURM��
NDGXND��(VWDV�QHFHVH�
DOYRNL�OD�
DPEURSHQWULVWRQ��

ODNLVWRQ��WDSHWLVWRQ�
NDM�PHEOLVWRQ���

3RVW�UHNRPHQFR�GH�OD�
EDWDOR�SOHQXPL LV�OD�VRUWR�
GH�GHNGXR�GD�GHVHUW�
WHOHURM��NLXMQ�OD�DYLQHWR�
HWHJDGLV�SRVW�OD�OHSRUR�

NLHO�GLVNRQ��SOXH�
GHWUXL LV�OD�HG]LQL �
GRWD R�GH�WHOHURM�NDM�
VXSXMRM�GH�PLD�SDWULQR��PL�
SLHGSX HWLV��� LV�QXQ�PL�
QH�VFLDV��NLRQ���NDM�
GHWLULV�OD�WDEORWXNRQ�GH�
VXU�OD�PDQ RSUHSDULWD�
WDEOR���/D�SDWULQR�IDOLJLV�
OD�NULVWQDVNDQ�DUEHWRQ��
NLX�EUXOQHQLL LV��/D�
EDWDOR�YHQLV�DO�VLD�
NXOPLQR��/D �RUGRQR�GH�
HVWUR�GH�OD� HID�VWDER�� �

OD�DYLQHWR��PL�
PDOIHUPLV�OD�SRUGRQ�HQ�

OD�NXLUHMRQ��/D�
OHSRUR�QH�

DQWD YLGLV�UX]RQ�NDM�
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GHQRYH�HQNXULV�OD�PDQ D �
SUHSDUHMRQ���VHG�KR�YH��/D�
DIHUR�ILQL LV�WXWH�DOLH��
RO�QL�DWHQGLV��1RPH��
VXELWH�LX�HNIUDSHWLV�OD�
SRUGRQ��NDM�DQWD �RO�QL�
SRYLV�LHO�UHDJL��OD�SRUGR�
PDOIHUPL LV�NDM�PDOND LV�
DO�QLDM�VXUSUL]LWDM�RNXORM�
QLDQ�QDMEDULQRQ��
VLQMRULQRQ�1RYi NRYi��
�%RQDQ�YHVSHURQ��IHOL DQ�
NDM�JDMDQ�.ULVWQDVNRQ���
NDM�VDQRQ�� HIH�OD�VDQRQ��
L�HVWDV�OD�SOHM�JUDYD���

EDELOD LV�OD�QDMEDULQR�HO�
OD�SRUGR��H �LRPHWH�QH�
]RUJDQWH�SUL�WLR��NH�OD�
SDWUR�VXSHU XWDV� LQ�SHU�
NROHUHJDM�ULJDUGRM��1L�
LXM�HVWLV�WLRP�

VXUSUL]LWDM�SHU� LD�VXELWD�
HNDSHUR��NH�QL�QH�HVWLV�
NDSDEODM�HNSURWHVWL��$QND �
OD�OHSRUR�DWHQWHPH�
D VNXOWLV��VHG�YLGDQWH��NH�
L�WLH� L�HNVFLRV�QHQLRQ�

QRYDQ�� L�X]LV�OD�RND]RQ��
NH�OD�SRUGR�UHVWLV�
PDOIHUPLWD��NDM�GHILQLWLYH�
HQWRPELJLV�QLDMQ�HVSHURMQ�
SUL�VHQJUDVD�OHSRUD�
URVWD R��/D�SDWUR�WHUXUH�
HNPDOEHQLV��HQIDOLV�HQ�OD�
PRQRORJRQ�GH�OD�QDMEDULQR�
SHU�LD�VWUDQJD�SUH R���'LR�
PLD��SDUGRQX�DO�PL��NH�PL�
HNEDWHJRV� L�YLULQD RQ���
VHG�IRUSUHQX�GH�PL�LRP�GD�
IRUWR��SRU�NH�PL�QH�
HNEDWHJX� LQ�WUR�� DU�
DOLH�RQL�SRYXV�PLQ�
PDOOLEHULJL���NDM�
SRVWH� HWL LV�NRQWUD �
VLQMRULQR�1RYi NRYi��
VHG� L�DQWD YLGLV�OD�
GDQ HURQ�NDM�IX LV��,DP�PL�

D GLV��NH�PDONRQWHQWLJLWD�
NROHUHJR�SRYDV�PDOERQH�
HILNL�MH�OD�VDQR��WLDO�OD�
SDWUR���SRU�HYLWL�OD�
HEODMQ�VHNYRMQ���GRQLV�DO�
PL�GX�NDSRIUDSRMQ�� LXMQ�
FHWHUDMQ�HNLQVXOWLV�NDM�
IRULULV�HQ�UHVWRUDFLRQ��
SRU�WLH�YHVSHUPDQ L��
-HQ��NLHO�XQXQXUD�

DQLPDOR�SRYDV�GHWUXL�OD�
WUDQNYLORQ�GH�OD�WXWD�
IDPLOLR��/D�SDWUR�
IRUHVWDV��OD�SDWULQR�
SORUDV�HQ�OD�NXLUHMR��NDM�
OD�DYLQHWR�SUHOHJDV�DO�OD�
NYDU�QXGDM�PXURM�SUL�WLR��
NH� L�NRQVLOLV�ERQH���VHG�
QHQLX�SUL�WLR�]RUJLV��
,QWHUWHPSH�UHNRQVFLL LV�

OD�DYHWR�NDM�OD�IUDWR�
)DELDQR���VHG�WUR�PDOIUXH��
WLHO�LOL�IDUL LV�QXU�
DWHVWDQWRM�GH�OD�PDOJORUD�
ILQR�GH�OD�EDWDOR��9RORQWH�
KHOSL�PLOGLJL�OD�SH]DQ�
IDPLOLDQ�DWPRVIHURQ��
)DELDQR�NRPHQFLV�
HODNYLJDGL�PDOJUDQGDMQ�
IL HWRMQ�HO�OD�DNYDULR�GH�
OD�SDWUR���OD GLUH�SRU�OD�
VROHQD�YHVSHUPDQ R��3UL� L�
WLX�QHD GLWD�NDM�PDOSLD�
DJR�NRQGDPQLV�OLQ�OD�
DYHWR�MX LVWR�DO�EDWSXQR��
)DELDQR�NURQLV�VLDQ�
SOHGSDURORQ�SHU�YRUWRM��NH�
OL�DJLV�VXE�LQIOXR�GH�
DONRKROR�NDM�SUR�OD�MXQHFD�
VHQSULSHQVHFR���VHG�OD�

DYHWR�HVWLV�
VHQLQGXOJD��9RUWRM�GH�
OD�YHUGLNWR�
SOHQXPL LV��SUR�NLR�OD�

DYQLQR�SULGRQDFLV�
OD�SOHQXPDQWRQ�SHU�
OD�QRPR��OD�
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PDOMXQD�NDQDMOR���� DU�
NXOSDV�QH�OD�EXER��VHG�OD�
PDOERQD�HGXNPDQLHUR��
0DO DU LQWH�VLDQ�NRURQ��OD�
DYLQHWR�IRULULV�DO�
QRNWPH]D�PHVR��OD�DYHWR���
HQ�JDVWHMRQ���

LXM�IRULULV�±�NDM� X�PL�
UHVWX�KHMPH"�$QND �PL�
IRUODVLV�OD�QDVNL GRPRQ��
SRU�SDUWRSUHQL�HQ�QLD�
DWDWD�DQWD NULVWQDVND�

OXGR��6FLX��HVWLV� H�QL�
XQX�JHUPDQGHYHQD�PRNLQGD�
SROLFDQR��OL�QRPL LV�
)ULGHULNR�)ULF��VHG�QL�
SULQFLSH�NDM�VHQHVFHSWH�
QRPLV�OLQ��=ZHLPDO�)ULF���
-X�SOL�OL�HVWLV�ULGLQGD��
GHV�SOL�OL�HVWLV�VHYHUD�
3UHFLSH�OL�]RUJLV�SUL�
QRNWD�WUDQNYLOR��OL�SD LV�
WUD�OD�VWUDWRM�� LXYHVSHUH�
SRVW�OD�GHND�KRUR��
DQWD NULVWQDVNH�SRVW�OD�
QRNWRPH]R��NDM�DWHQWLV��NH�
QHQLX�EUXX�NDM�NH� LXM�LUX�
HQ�RUGR�KHMPHQ��1L�
HOSHQVLV�MHQDQ�OXGRQ��QL�
GLVNXULV�WUD�OD� HISODFR��
NDM�VXELWH�XQX�HO�QL�IRUWH�
HNIDMILV�WUD�OD�ILQJURM��
=ZHLPDO�)ULF�WXM�NXULV�DO�
OL�NDM�VHU LV�OD�IDMILORQ�
�NLXQ��NRPSUHQHEOH��OL�
WURYLV�QHQLDP���OD�DNX]LWR�
PDONRQIHVDGLV��PL�QH�
IDMILV���NDM�VXELWH�
D GL LV�IDMIDGR�HO�
OD�NRQWUD D�IODQNR��
/L�GR�NXULV�WLHQ��
VHG�IDMIVRQRM�
VHQ HVH�DQWD �OL�
IRUNXUDGLV��
.RQNOXGLQWH��NH�QL�
SHOODFLJLV�OLQ�
VXIL H��QL�NXQLULV�

VXU�DQWD H�LQWHUNRQVHQWLWD�
ORNR��SHU�OD�WXWD�IRUWR�
HNNULHJLV���=ZHLPDO�)ULF���
NDM�SRVWH�QL�GLVLULV�
KHMPHQ���
0L�GR� RMLV��NLHO�

=ZHLPDO�)ULF�UHH�HVWRV�
NXUDQWD�WUD�OD�VWUDWRM��
VHG� L�MDUH�OD�OXGR�QH�
RND]LV���NDM�PL�WXM�GLURV�
DO�YL��NLDO��0L�HONXULV�HO�
OD�GRPR���NDM�NLRQ�PL�
YLGDV"�=ZHLPDO�)ULF�SHODV�
WUD�OD�VWUDWR�QLDQ�
OHSRURQ��5HQYHUVLWD�PRQGR��
/HSRURM�NXUDV�WUD�OD�
VWUDWRM��� X�OL��OD� WDWD�
RILFLVWR��SRYDV�WLRQ�
WROHUL"�/L�GHYDV� LQ�
HOSHOL�HO�OD�XUER��.LRQ�
GLUXV�DO�OL�DOLH�OLDM�
VXSHUXORM"�/D�OHSRUR�NXUDV�
VXU�OD�WURWXDURQ��
]LJ]DJDV��QXQ�HVWDV�VXU�OD�
RVHR���VHG�OD�SROLFDQR�QH�

ODFL DV�NDM�VHNYDV� LQ�
NDSWRSURNVLPH��6HG���NDSWL�
LQ"�6HQVHQFD R��'H�

PDOGHNVWUH�UXOL DV� DU �
D WRPRELOR��GH�GHNVWUH�
DQND ��OD�EUHPVRM�
HNJULQFDV��WLQWDV�YLWUR��
HNNULR���VHG�OD�OHSRUR�
HONXUDV�YLYD�NDM�VDQD��NDM�
SRVW� L���=ZHLPDO�)ULF��
'DQN
�DO�'LR��RND]LV�
QHQLR��DQND �DPED � RIRURM�
XVWDWHPSH�HOVDOWLV��VHG�

OD�D WRPRELORMQ�
ULSDURV�QHQLX�SOX���
/D�OHSRUR�GD ULJDV��

=ZHLPDO�)ULF� LQ�
SRVWVHNYDV��.RQWUD �
LOL�SD DV�DYR�NXQ�
EDVWRQR�HQ�OD�PDQR��
/D�OHSRUR�HQNXUDV�DO�
OL�VXE�OD�SLHGRMQ��
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OD�PDOMXQXOR�SHUGDV�OD�
HNYLOLEURQ��IDODV�NDM�HQ�
LQVWLQNR�GH�PHPVDYR�
HNVYLQJDV�OD�EDVWRQRQ��NLX�
WURYDV�NLHO�FHORQ�OD�
SROLFDQ�NDVNRQ�NDM�
VXUNDSLJDV� LQ�DO�=ZHLPDO�
)ULF� LV�OD�RUHORM��/D�
SHUVHNXWDGR�ILQL DV���OD�
OHSRUR�YHQNDV�NDM�IX DV��
VHQ HVH�IX DV�IRU�HO�OD�
XUER��$QNRUD IRMH� L�
ND ]DV�NDUDPERORQ��� L�
IRMH�GH�NYDU�D WRPRELORM�
NDM�XQX�PRWRUFLNOR���VHG�
ILQH� L�DWLQJDV�OD�
VRSLUDWDQ�DUEDU�UDQGRQ�NDM�
PDODSHUDV��
=ZHLPDO�)ULF�YHU DMQH�

YLGLV��NH�OD�OHSRUR�
HONXULV�HO�QLD�GRPR��NDM�
QLD�QDMEDULQR�FHUWH�
YRORQWH�DO�OL�VFLLJLV��DO�
NLX�OD�OHSRUR�DSDUWHQLV��
DOLH�PL�QH�VFLDV�NODULJL�
DO�PL�OD�IDNWRQ��NLDO�OD�
VHNYDQWDQ�WDJRQ�HNIUDSLV�
GX�SROLFLVWRM�VHQKH]LWH�
XVWH�VXU�QLDQ�SRUGRQ��/D�

SDWUR�LOLQ�HO HWLV��
HNLQVXOWLV�OD�QDMEDULQRQ�
NDM�HOWULQNLV�UHVWRQ�GD�
VRUSD�OLNYRUR��3RVWH�OLD�
ULPHQR�HNGDQFLV�VXU�FHUWD�

NRUSRSDUWR�GH�OD�IUDWR�
)DELDQR��SRU�NH�OL�PHPRUX�
NH�DONRKROD R�QH�HVWDV�
WD JD�WULQND R�SRU�LQIDQRM�
��NDM�NYDQNDP�PL�HOWULQNLV�
QHQLRQ��DQND �PL�KDYLV�OD�
RND]RQ�JDMQL�VSHUWRMQ�� X�
OD�EDWUHJDOLJR�SHU�ULPHQR�
HVWDV�DJUDEOD��
1HFHVDV�DOGRQL��NH�OD�

SDWURQ�RQL�MX RV�SUR�
RIHQGR�GH� WDWD�RILFLVWR�
NDM�NH�OL�GHYDV�D HWL�DO�
OD�SROLFDQR�=ZHLPDO�)ULF�
QRYDQ�NDVNRQ��/D�SDWULQR�
VHQ HVH�SORUDV��
/D�DYLQHWR�IRUOR L LV��

OD�DYHWR�SDVLJDV�OD�WXWDMQ�
WDJRMQ�HQ�JDVWHMR��/D�
IUDWR�)DELDQR�IRUNXULV�HO�
OD�KHMPR��NDM�PL�
PDOVXNFHVRV�HQ�
QDWXUVFLHQFR��.URPH��RQL�
NODVLILNRV�PLDMQ�PRURMQ�
NLHO��DQNRUD �
PDONRQWHQWLJDMQ��� DU�PL�
HVWDV�DURJDQWD��
'LULV�DO�PL�WLRQ�OD�

LQVWUXLVWR�� DU�DO�OLD�
GHPDQGR��NLRQ�PL�VFLDV�SUL�
OHSRUR��PL�UHVSRQGLV�
�QHQLRQ���NDM�SRVWH�PL�
UDNRQWLV�DO�OL� L�WLXQ�
KLVWRULHWRQ��	�'�0  ¡£¢0¤�¢�¥�¦0  § ¦T¨ ©0ª��0« ¡£¢0¬ ¨0)« �0¤%« ® ¢)£�'¤¯�)�°'±J§   ¢%²'³%´µ¦T¨ ²0³�¦'¶%¬ �%¨ ����· �'¸�� � � � ¹ � º�� ��»P� ��¼�½£¾�����¿
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DQWD NULVWQDVND�OHJD R� � �������(63(5$17,672�6/29$.$�

� L

�


	es2-02.pdf
	es2-02k.pdf

