
(63(5$17,672�
11��UURR�������� 6/29$.$�

6RFLNXOWXUD�NDM�LQIRUPD�JD]HWR�GH�VNHI�
,661����������� )RQGLWD�HQ������GH�(UQHVWR�9i D�
�

�

�
�
�
1,$�*$=(72�.$-�1,�

.YDQNDP�HVWDV�MDP�IRU�OD�WHPSR�GH�NRPHQFR�GH�OD�QRYD�
MDUR� NDM� JODVWLQWDGR� SHU� DPSDQR� MDP� VLOHQWL LV�� DQWD � QL�
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LQWHUHVDMQ� NRQWULEXD RMQ�
HO� OD�YLFR�GH�PHPEUDUR�NDM�NH� OD�JD]HWR�HVWX� LDP�UL D�NDM�
DOORJD��

*UDWXORQ� DO� OD� LVQXQD� ODERUR� NDM� VXNFHVRMQ� SRU� OD�
MDUR������� ������� �	��
��	���
�������
����



(63(5$17,672�6/29$.$�������� UHGDNWR�

��

(QKDYR�
DOYRNR�GH�8($�SUH]LGDQWR�� ��
MXQXODUD�UHQNRQWL R� ��
DUDQ R� H�OD�QDMEDURM� ��
SUL�0DUWLQXV�&HQWUR� ��
NLR�RND]LV�HQ�6.()� ��
SUL�,(0� ���
IHUYRMLVWD�DQJXOR� ���
LQWHUUHWDM�LQWHUHVD RM� ���
QL�WUDOHJLV�SRU�YL� ���
LQWHUYMXR� ���
QLDM�HVSHUDQWLVWRM�DJDV� ���
OLWHUDWXUD�DQJXOR� ���
IRUODVLV�QLQ�SRU� LDP� ���
HO�OD�OHWHURM�GH�QLDM�OHJDQWRM� ���
NUXFYRUWHQLJPR� ���

$ERQSDJR���� ������� �  �!� ���"   ��$#��$%$� &' �� (�� )�*�+ #  �� #�,��-�  /. #�+ !0 �" #�,��
1�243  ����$��5$6� �,�#7,��83 #�� #9+  :3 #�(�+ � � #:�  7 �;$#���*$ �<=#8*$#�(�� &!0 �� *�� �  �� " � � >�1��/�  ?�  9+ #0@�A�A�B��  ?�  �+ 3 #�� ��3 " #�C ,�#�3 (� �+=��5�!0��+ #�� D
E=F�G�H�I F�J=K�L$F�M 3 #�&�" #�&ON$P�Q/R L )9*$#�+TS L$H�U S G I K�V�W9K�V=F�M *�+ #X*�� � �� "  ��9&����$,�#�3 #�&�" #��9Y=Q�Q/R L >�ZT �!0���-&��[� 5-��!0 $&\*$��+�*�� �� �� "  !0#���&�5�!0#0&�5�;�" �����]�  ���� ,�#��$ �,�#���)$�  �+ ��,� �3]%$� #/" � #��' �3 %���*$" #�&3�5��?,� ���3 #9> ^

� *$#�(� �&0*$ �<9�_ *$��+=�  '`�a b `Tc�d9e f aXg h-g
 �� �  / �,�+ ��&�#0,����  0" ��3���� 3  �+ ��,� �3 " #�+ � �$#�i j�k�l=m�k�n o�p=kq9r�s q9s tvu/w�xzy]{v|$}�~�� p=��n ����k0�=� � ��y��T���0�T����s �=s ��{T� _

 _ &����$,��]�  �!0#��$#��?��� (��  0 �� �  0�9c��9���=a���b aT)
�$#�!0�0 �� �  �3 #���" #��$� + #'��������A��=��� �=B�@�� A�@�A�A0���

^z�v�
3�5��0�  �!0���$%�� #/� 1�2O@�A�A�B _

�$ ��;�� ��� F�V�J=F�I �/H S V=W���I K�� V=� F�G ��F�V�E9G �$I K�E�K��9F  �� �  *$# "  0 �,�+ ��&�#/  �� �  �+ ��"  �,�+ ��&�#�C . �9� . � %�#�(� = ¡(�5$,9> &�3]D >
¢�S L$F�� S V=W�� U S£S H�U K�H &����$,� �,��\3 #�!�5��$ ��43 ��� 3�*$��+ &�#��$ ��*$ �<=#��¤�$#�!0�¤,��¤" 5�"  ¥1T� 3�� 5�;$#¤¦§" � 5�3  =6��¥;$#���(�#�� 5§�$��*�+ �
&����$,��/ ��-�  ¨" �93���� 3  4+ ��,� �3 " #�+ � �$#4� � &�" #��©3�5=�©�$#�!0#��X3  �� �,�+ ��&�#���,����  0 �;$#��$ ���" #�� >ª ¢�«v¬v�®�;$#���(�#�� 50*$#�+$��(�� " �]3  �#�&�#��?���? �;$#���+ ��<9� &�" +  �,�#�$��*�� 5¯&����$,� �,�� �  �!0#��$#��? �� �  �3 #���" #/,��/2���1�°

���0±T# �$#�;$ ���3  �±T#�*�+  �,9²³�c-´ µ=¶9c���·=e a\��aT´ µ�¶Tc=�T��c�¸Oc�f9¹�e º
»�S G K9V�U F§E�F�G S K�G S H9E�� � I � L�F§E�I �¤G S H=U K=H ¬ I K�W�� HTI K�J¼z«'R�«0½�«0¾�«/¿�À J�F Á9L�K N=¾�Â¯Ã©Ä=Å�Ä-Ä�Y¨R�Æ�¢zÇ¯ÈzÉ?Ê Â0z¿

Ë�¸=`�µ=´ c���b e ¸�b aT�XÌ�f a�¹�c=�=c��O`�aT´�f c¯Í c�´ aXÎ=Ï�Ï�Ð-c=��a9��e ¸ e ¸O��Ñ���Ò
Ózm=�-}zs Ô¯Õz�¯r�Ô¯y�Ö?k=n n ~�� ×�k�k=n ~=y�Ø?r�Ù�Õ�k�Ú k=� Û p9k�}¯u'Ø¯�zx¯Ô0u�w=x¯y�×�Ú � ~�m=k�p$� }z�=m=� ��l9��Ü-Ù�rvÝ�k�}zÔ¯r�Þ�x?�?s u�w�x¯y�Ô?k ß ~�à�Ù
á�â ��ÜOÛ ��q�{¯ã�ä=Ö¯y�Ó�m=å æ$k=ç èz� �=é�p9o=Ù�j�k=l�m=k=n o�p�k-qTrzs q�s t¯u�w�x¯Ù=��å n å p�k=Ù=ã á � k ßzê0u'�¯Ø¯�zëzÔ¯y���å n å p9k=Ù�{ l á é�Ú �\ê?Ô0u'×vìzÖ¯yÖ?k=n n ~�� ×�k=k=n ~=y=Ø?r�Ù�Ö?s ×�è�{?��{¤rz×�èzrzÔ�{?�/ä9u¯ç j�Ó�Þ�r¯u?y9×�Ú |�èzk m�í u?� m=k=n y�rz×�Ù�wT��à�n k9Ý'ÕT{vèvÔ�x¯��y�Õ�k�î�p ß �9Ý�yTì�Þ�Ù=ã�k=p�kÕ¯u'×?ä�u?���zx¯y=��å n å p9k=Ù�j�k=� Ú å pOj0{¯ã9ä$x¯�¯y�Ô¯k ß ~=à���oXä=~�ï9n å à$~=Ù�s Ý�~�Ú k�j\u?Ô0ê0u0ðzu�w�x¯y=��å n å p�k=Ù�Õzk=� n��?s j�j-Ô?s ìvÖ/ä=r�Ô¯y

}�å é�à�ñ9��ò óv~=� m=k=y�Ø?r�Ù=Ô?~�p9��Ú kO×¯ä${ u�w=x¯y���å n å p9k=Ù�j�å � �=é$n k9Ý�w={v��x?ð�r�Õ�y�Õ�ô�é á à���o-�¯�9Ý�o-j�~=é�Ú �
õ¯ö�÷¯ø ù/ú=ö�û9ü ÷]ý þ=ÿ9ù ö �����'ø ù�ü ý ÿ ý�ûTÿ�����÷]ö�û9ý���ù�û�ú=ù
	?ù�ø �
�������������� ���������������� ����  ! � "#�$���! %�! &��������('��$���� � ��! � )��
*��+��
���
,�-�� ��./�+���� ��0 1
)��324�.�)�� 5 67� )��('�����
8:9 ;
<�! ��=3 ">)������ )�1
�
"# "#! �3! 0(?���@A�B���9 % CD��������*������! �3��)��  ��E�
F���������� ��������G(�=39 ����! 1
�
"#�H���8�)�<�����! &�������� ���JI�)�9 &�! K
1
)3!  

LDM N3O�P�Q�R S�T Q�P�S(U�V S�R S(W�O
T ODX
Y�Z � Y�[ � \ Y�Y�[
]^R P�O�N�U�_�S�N�V O�P�Q4R S�N�`�a�Q(T ODX \ Y�Y�Q(U�b
Q�a�c3R Q(T O d

5HGDNWD�NRQVLODQWDUR��
XERPtU�)$-7+�

.DWDUtQD�%2'1È529È�
0DJGDOpQD�)(,),ý29È
� WHNQLND�UHGDNWRULQR�
9ODGLPtU�1 0(&�
� OLQJYD�UHGDNWRUR�

$GUHVR�GH�OD�UHGDNFLR��
XERPtU�)$-7+�

��������8',ý$ � 3URVQp�þ������WHO����������������UHWSR WR��HVSHUDQWR#EE�WHOHFRP�VN�

/D�NRQWULEXD RMQ�SRU�OD�Q�UR��������QL�DWHQGDV� LV�OD���D�GH�DSULOR������



DOYRNR�GH�8($�SUH]LGDQWR� �������(63(5$17,672�6/29$.$�

��

�5�(678�0(0%52�'(�/$�( e.2081802��
0L�YRODV� UHGLUL�DO�YL��NLDO� LQGDV�HVWL�NDM� UHVWL�PHPEUR�GH� OD�(VSHUDQWR � NRPXQXPR��/D�

VDPRQ�SOL �PDOSOL�PL� MDP�GLULV�SDVLQWMDUH�� NDM�PL� UHVWDV�QXQ�VDPRSLQLDQWD��(VHQFH�DO� OD�
LDPD�GHPDQGR���.LDO�ILQILQH�PL�GHYXV�DOL L�DO�OD�ORND�(VSHUDQWR � NOXER��DO�OD�QDFLD�ODQGD�
DVRFLR��DO�OD�DVRFLR�GH�PLD�IDNR�D �KRELR��DO�8QLYHUVDOD�(VSHUDQWR � $VRFLR"��PL�NXWLPDV�
UHVSRQGL��NH�HN]LVWDV�DOPHQD �GX�NLDORM��
���/D� (VSHUDQWR � DVRFLRM� MH� LXM� QLYHORM� ODERUDV� SRU� SOL� ERQD� PRQGR�� SRU� PRQGR� VHQ�

OLQJYD�NDM�NXOWXUD�GLVNULPLQDFLR��PDOORQJH�GLULWH�� LOL� ODERUDV�SRU� OLQJYD�GHPRNUDWLR��6H�YL�
RSLQLDV��NH�WLX�HVWDV�ERQD�FHOR��YL�FHUWH�YRODV�VXEWHQL�LOLQ��$OL DQWH�DO�YLD�ORND�NOXER�D �DO�
PRQGD��QDFLD�D � IDND�DVRFLR� �HYHQWXDOH�H �DO� LXM� WLXM���YL�HVWRV�SDUWR�GH� WLX� WXWPRQGD�
(VSHUDQWR �PRYDGR�� NLX� GH� SOL� RO� XQX� MDUFHQWR� ODERUDV� SRU� KRPDM� OLQJYDM� UDMWRM� MH� LXM�
QLYHORM��NDM�NLX�SURYDV�NRQYLQNL�OD�PRQGRQ��NH�DQND �HQ�OD�OLQJYD � NXOWXUD�NDPSR�MXVWHFR�
YDORUDV�SOL�RO�IRUWR��
���6DPWHPSH� YL� HEOH� DWDV� VLPSOH� HVWL� SDUWR� GH� OD� NRPXQXPR�� NLX� SDURODV� OD�

LQWHUQDFLDQ�OLQJYRQ�(VSHUDQWR��9L�HEOH� DWDV�UHQNRQWL�DOLDMQ�SDURODQWRMQ�GH�(VSHUDQWR��YL�
DWDV�D HWL�OLEURMQ�HQ�(VSHUDQWR��YL� DWDV�YRMD L�DO�IUHPGDM�ODQGRM��NRQL�WLHV�OR DQWRMQ�NDM�
HYHQWXDOH� H � HVWL� JDVWLJDWD� GH� ORNDM� HVSHUDQWLVWRM�� LRQ� L� OD� PHPEURM� GH� (VSHUDQWR�
DVRFLRM�IDUDV�GHV�SOL�QDWXUH��HVWDQWH�GD UH�LQIRUPDWDM�SHU�VLDM�DVRFLDM�OLJRM�SUL�OD�UHYXRM��OD�
OLEURM��OD�NRQJUHVRM��OD�UHW � OLVWRM�NDM�OD�UHW � SD RM��OD�NRUHVSRQG � DQRQFRM�NDM�OD�YRMD � HEORM�MH�
VLD� GLVSRQR�� .DM� VH� YL� DSDUWHQDV� DO� OD� NRPXQXPR� GH� WLXM�� NLXM� QRUPDOH� DOWDV� VLDQ�
NRPSXWLORQ�DQWD �OD�PDWHQPDQ R��YL�WURYRV��D �MDP�WURYLV���NH�HVSHUDQWLVWRM� HHVWDV�SOL�
NDM�SOL�HQ�OD�WXWPRQGD�UHWR�NDM�VHU DV�NRQWDNWRMQ�NXQ�VLPLODM�HVSHUDQWLVWRM��/D�DYDQWD RM�
GH� DVRFLD� PHPEUHFR� HVWDV� VLPLODM� DQND � L � ND]H�� (N]LVWDV� GLYHUVDM� GLVNXWJUXSRM� SRU�
8($ �PHPEURM�� HN]HPSOH�� NDM� QXQWHPSH� DQND � HNVSHULPHQWD� HEOR� ULFHYL� OD� UHYXRQ�
(VSHUDQWR�SHU�,QWHUUHWR�HQ�NRPSXWLOD�IRUPDWR��
'R�HVWDV�JUDYH��NH�YL�NORSRGX�DOL L�DO�(VSHUDQWR � RUJDQL]D RM�MH� LXM�QLYHORM��ORND��ODQGD��

IDND�D �LQWHUQDFLD���1L�NRPSUHQHEOH�LQYLWDV�YLQ�DOL L�D �UH � DOL L�DO�8($��VHG�DQND �VH�YL�
DOL DV� QXU� DO� IDND� DVRFLR� D � DO� YLD� ORND� NOXER�� WLR� MDP� HVWDV� LR� ERQD�� NDM� VH� YL� DOL DV�
DQND �DO�YLD�ODQGD�DVRFLR��WLR�HVWDV�LR�DQNRUD �SOL�ERQD��NWS��8($�SUHWDV� LXND]H�VHQGL�DO�
DUDQ DQWRM� GH� QDFLDM� D � ORNDM� UHQNRQWL RM� VWRNRQ� GD� UHYXRM� GH�8($�GH� OD� SDVLQWD� MDUR�
NXQH� NXQ� FLUNXOHURM� SRU� GLVGRQDGR� DO� OD� SDUWRSUHQDQWRM� �� RQL� GHYDV� WLXULODWH� QXU� SHWL� OD�
&HQWUDQ� 2ILFHMRQ�� /D� FHOR� GH� QLD� NDPSDQMR� HVWDV� �YDVWLJL� OD� NRPXQXPRQ��� WLR� HVWDV�
YDVWLJL�OD�QRPEURQ�GH�RUJDQL]LWDM�NDM�LQWHUOLJLWDM�HVSHUDQWLVWRM�MH� LX�QLYHOR��1LD� HID�FHOR�
HVWDV�NH�OD�PHPEURM�GH� LXM�(VSHUDQWR � RUJDQL]D RM�SOLL X�NDM�HVWX�HQ�NRQWDNWR�LQWHU�VL��2QL�
YDVWLJDV� OD� NRPXQXPRQ� HIH�SHU� LQIRUPDGR�SUL�(VSHUDQWR� NDM� LQVWUXDGR�GH�(VSHUDQWR��
VHG�DQND �WLR�HVWDV�VHQHILND�HQ�OD�ORQJD�GD UR��VH�OD�SDURODQWRM�GH�(VSHUDQWR�QH�SRVWH�
LHO�UHVWDV�NXQH��
1L�UHVWDV�MH�YLD�GLVSRQR�SRU�NXQODERUL�NXQ�YL�SUL�WLX� L�FHOR��

f�g�hDikj lnmpopf4qDrps^s�t(u�v�w�g�x�y zDiDhkj l{zAg}|4r^~��4w�g�hAiJj lD� ��l�w���g3j j y ����lD� �Dg�iJ� l�w����
|�h^y ��g�w���ik� inr�� ��g�w�iDhkj lD� ~p��l���y l��ny g3���pg��py hDhAg�hD�pg��>�^���3uA�J�D���{���/f:lAj j g�w�zAiA�/u3�/g�zAg�w
� iDhDzkl

j g�� � �4�4�J�n�D�{�A�J�n�D���D�A���3iD���
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,6��HVWDV�WUDGLFLD�DUDQ R�RUJDQL]DWD�IDU�
*HUPDQD� (VSHUDQWR � -XQXODUR� LXMDUH�
HQ�OD�VHPDMQR�OLPDQWD�OD�PDOQRYDQ�NDM�
QRYDQ� MDURMQ�� L � MDUH� L� RND]LV� HQ� OD�
XUER� 7ULHU�� VXU� OD� ULYHUR� 0RVHO��
SURNVLPH� GH� OD� OXNVHPEXUJLD� OLPR��
3DUWRSUHQLV� LQ� LUND ����� �D H� D �
DQLPH��MXQDM�KRPRM��
/D� SURNODPLWD� L � MDUD� WHPR� HVWLV��

HNVWUHPLVPR���VSHFRM��RULJLQRM��HILNRM��
'XP� OD� VHPDMQR� RND]LV� PXOWDM�
SUHOHJRM�NDM�GLVNXWURQGRM�� X�SUL�D � X�
HNVWHU� OD� HIWHPR�� 0L� SHUVRQH� SOHMH�
DWLV�SUHOHJRQ�SUL�HNVWUHPDM�HUDURM�SUL�
LQWHUSUHWDGR�GH�VWDWLVWLNDM�HVSORURM��NDM�
SOHMH� PL� EHGD ULV� PDOWUDIRQ� �YHUGLUH��
SUHWHUGRUPDGRQ�� GH� OD� SUHOHJR� SUL�
( VNLR� �� WLHD�HNVWUHPLVPR�NDM�YRMR�DO�
SDFR��.URPH��SUHOHJR�SUL�QDWXUDOLVPDM�
SODQOLQJYRM� �RFFLGHQWDO���
SUHOHJR�GLVNXWURQGR� SUL� DOWHUQDWLYD�
NRQWUD NDSLWDOLVPD� YLOD R� GXP�
HVWRQWD��MXQLR�������NRQIHUHQFR�GH�*��
HQ� (YLDQ� �)UDQFLR�� �� RQL� QH� SRYDV�
OLVWLJL� LXMQ��
3RVW� OD� WDJD� SURJUDPR� VHNYLV� OD�

YHVSHUD���NRQFHUWRM��'HQLV�7DPED�NDM�
$IULND� (VSHUR�� QHGHUODQGD�IUL]D�
IRONJUXSR� .DMWR� �PXOWDM� SULIHUYRMDM�
NDQWRM��� OD� .XUDFLVWRM� �OXGLV� (�LJLWDMQ�
NDQWRMQ� GH� OD� WUDGXNQRPD� JHUPDQD�
SXQNURNJUXSR���� WHDWUD R� SUL�
QHFHVHMSDSHUR� IDU� OD� NURDWD� WHDWUD�
JUXSR�� NDM� ODVWDWDJH� LQWHUQDFLD�
YHVSHUR��
3RVW� OD� YHVSHUD� SURJUDPR� VHNYLV�

NRPSUHQHEOH� OD� QRNWD� �� X� HQ�
GLVNRWHNHMR�� X�HQ�GULQNHMR��NDM�VH�RQL�
HPDV�QHN��RQL�SRYDV�LUL�HQ�JXIXMRQ��WLR�

HVWDV� DPEUR�� NLH� RQL� WURYDV�
WUDQNYLORQ�� SRYDV� EDELOL�� WULQNHWL� WHRQ�
NDM� LDP� HN]HPSOH� D VNXOWL�
OD WOHJDGRQ��
2ND]LV� DQND � YL]LWR� GH� ORND� QD HMR�

�NLXQ� PL� SDUWRSUHQLV��� GH�
/XNVHPEXUJLR� �NLXQ� EHGD ULQGH� QH���
NDM� �QHSODQLWH�� PDONRQVHQWR� NXQ� LRP�
WUR�NYHUHOHPD�GRPPDVWULQR��GH�NLX�PL�
ERQ DQFH�DQND �HVWLV�VXIL H�IRU���
0L� SHQVLV�� NH� H� ,6� PL� QH� KDYRV�

RND]RQ�NURNRGLOL��QH�NH�PL�YROXV���VHG�
MHV�� PL� UHQNRQWLV� QLDQ� NDUDQ�
*DOHJDQRQ�;RVp�&RQGH��NLXQ�DQND �YL�
HEOH�NRQDV�GH�OLD�UHVWDGR�HQ�6ORYDNLR��
DQND � PL� HNNRQLV� ,UODQGDQRQ�
6RPKDLUOH�� NXQ� NLX� PL� SRYLV� QH� QXU�
NURNRGLOL� VORYDNH�� VHG� DQND � NDMPDQL�
H H� NDM� SROH�� 'R�� PL� QH� GHYXV� HVWL�
VXUSUL]LWD� H� ( � DUDQ RM� UHQNRQWL DQWH�
VORYDNH�SDURODQWDMQ�QHVORYDNRMQ��
3HWYHWXUL� RQL� HQ� *HUPDQLR� SRYDV��

VHG�QH�SURYX�GH�NRORQMD�D WR RVHR� H�
.REOHQ]� IODQNL L� RNFLGHQWHQ� DO� 7ULHU��
DU� LXM� LUDV� QXU� QRUGHQ� DO� .RORQMR�
�.|OQ���D �YL�HVWRV�SOL�ERQ DQFD�RO�PL��
LDP� HEODV�� 5HWURYRMH� PL� MHV�
ERQ DQFLV�NDM�VXNFHVLV�H �SUL�YL]LWR� H�
PLD� PDOSURNVLPD� JHUPDQD� IDPLOLDQR��
5HYHQDQWH� RQL� DSUH]DV�� LH� ERQH��
KHMPH�SOHM� ERQH��6HG� ,6�ERQDV� DQND �
SUR� WLR�� NH� YL� HNVFLDV� WLH� SUL� PXOWDM�
RND]RQWDM� ( � DUDQ RM� �SUHFLSH�
MXQXODUDM���'R��NDUDM�OHJDQWRM��NLDP�YL�
HQXRV�SUL� OD� L � FLWLWD�SURYHUER� � DU�PL�
MHV� HQXRV� EDOGD ��� X� YL� QH� SULSHQVRV�
HEOH�UHQNRQWL L�NXQ�PL� H�OD�,QWHUQDFLD�
-XQXODUD� .RQJUHVR� HQ� OD� VYHGD�
/HVM|IRUV"�6H� MHV��GR�VFLX��NH� OD�XQXD�
DOL SHULRGR� ILQL LV� ILQH� GH� IHEUXDUR�
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¾�¿�À�¿pÁ3¿pÂ Ã{Ä4¿�Å Æ/Ã�Ç3È É
¿�Ç/ÊkÃ�Ë
Ì
È É�Í�Î�Ç�Ï�Ã�Â Ð È É
¿pÑ�¿�Â ÃpÅ È Ò�¿�Å É/ÊJÃ3Ã�Â ¿
Ð Å É�Ò�È Ã�Ì�Â Ã/Ó�Å Ñ�ÉpÔ�Ã�Â Â ¿3Õ
Ö Ã�Æ�×3¿3É�Â É�×3È Ã�Ø ¿�Ç�É�Æ/¿�Ç3É
À�É�Å ×3È Ì4Ù�Å ÉpÅ È ÃpÌ�Ã�Â Ã�Ñ�¿�Ç�É3Õ
Êk¿�Á�¿�Ì�Ù�¿�Å È Ç3Á3¿pË�Ó�Ç�Ë�É�Ç3Ì�¿�Ë�Ò�¿�Ç�Ú�É�Û
Å ¿�×3È É�Ç3ÉpÇ�Ó�Çp×�Ã Ü Ç�Ã�Ì4Ù�¿�ÅDÌ�Ú�È ¿�Ç�Ú
É3Õ

Ý7ÊAÞ7Ýkß^Î�à�á3âäãDÝ7ÊAÞ7Ýkß^Î�à:á�â �
Â È Ç3×DÒ�É:ÙDÉ�ÅDÂ ÃpÆ�É�Ç�Á�Ò�Ã�×3Ã�Ç�Ð É�Û
ÙDÃ�Å É�Â Ã3Ð ÃpË�Ã ÜAË�Ã�Ç�Ð Ã3Ð Ã
Æ/Ã�Â Ù�Â È�É3Ø Ð ¿pÌ
È Â ¿�Ç�Ð Ã3Ð Ã3Õ
åkÈ ÓpÐ È Ó�Ç�Â È Ç3×DÒ�É�Ç�Ã�Æ�Ã�Ì
ÙDÉ�¿�Æ�É Ü ÇpÑ�¿�Â Ã Ü Ç�Â È�Á�¿�Ë
Â Ã�Æ�Ã�Ì�Õ
Ý7ÊAÞ7Ýkß^Î�à�á3âäãDÝ7ÊAÞ7Ýkß^Î�à:á�â �
Â È Ç3×DÒ�É:ÙDÉ�ÅDÂ ÃpÆ�É�Ç�Á�Ò�Ã�×3Ã�Ç�Ð É3Õ

ÞJÎ�à�â�ß^Î�¾{âäã�ÞJÎ�à�â�ßkÎ�¾{â �
¿�Ì�Ð Ã�Ì:Á3¿pÂ Ãp×3Å Ó
Ù�ÉpÇ�É�Æ�É�Û
È�Ã�×3Ã�Á3Ã�Ì:Ð È ¿�Ø É�Å Ð ¿
Ë�¿�Â Ë�Ð ¿�ÆpÙ�¿�É3Ø Ð ¿p¿ Ì�¿�ÇDÒ�É�Å Ð ¿3Õ
¾�¿�Æ�Ñ3Å É Ü Ç È�Ç�¿�Ï�Ã�Ò�Ã�Ì�Æ/Ó�Â Ð Ã Ü Ç�Õ
¾�Ã�Ç3Ë�Ã�Ì�Ë�¿�Â Ë�Ã ÜAÆ/Ã�Â Ù�Â È
Ì�Ð Ó�Â Ð Ã Ü æ
ÞJÎ�à�â�ß^Î�¾{âäã�ÞJÎ�à�â�ßkÎ�¾{â �
¿�Ì�Ð Ã�Ì:Á3¿pÂ Ãp×3Å Ó
Ù�ÉpÇ�É�Æ�É3Õ

Î�àkÎ¯� ç^ÝJènã�Î�àkÎ¯� ç^ÝJè �
Ç�É�Ò�¿�Æ�Ñ3Å ¿�¿�Ì�Ð Ã�Ì�Ç3È Ã�Ú
¿�Â é Û
¿�ÇpÑ�¿�Â ¿�×3Ã/Ó�Å Ñ�ÉpÔ�Ã�Â Â ¿
¿pÂ ÃpÏ�¿�Â ÃpÅ È Ò�¿�Å�é�ÊkÃ�Ã�Â ¿3Õ
Î�Æ�È Ë�É Ü Ç/Ð È ¿pÇ3È
Å ¿�Ç3Ë�É�Ç�Ð Ã�Ì
Û
Ë�Ó�Ç�¿pË�Ã�Ç�Ð È
Ç3È
Ç3¿pÏ3É�Ç�Ð Ã�Ì�æ
Î�àkÎ¯� ç^ÝJènã�Î�àkÎ¯� ç^ÝJè �
Ã Ð Ó�Ç3¿�¿�Ì�Ð Ã�Ì�Ç3È Ã�Ú
¿�Â é Õ

ÞJÎ�à�â�ß^Î�¾{â>Í{Ö à�êJâ½¿3Ð Ã
Ë�Ã ÜAÆ/Ã�Â Ø ¿�Å Æ�ÃpË�Ã ÜAÌ�¿�Ë
Å ¿3Ð Ã
Â ¿�×3¿�Ñ3Â Ã�Ì:Ø Ã�Ë�Ð É Ü Ç{Ò�¿�Å Ã Ü Ç/Ø Ã�Æ/Ã Ü Ç
ÙDÉ�ÅAÉ�Ë�Ó�Â É ÜDÙ�Ã�Ç�É�Å Ã�Æ�Ã Ü Õ
å7Ò�Ã�Å Ø É Ü ¿p¿�Ç È Ó^Ü Ã�Å É
Ã�Ù�¿�Å Ã�Ì È�Ù�É�ÅAÃ�Æ�È Ë�Ã�Å É3Õ
ë�É�Û�Æ�Ã�Â Ø ¿�Å Æ�ÃpË�Ã ÜAÌ�¿�Ë
Å ¿3Ð Ã
ÞJÎ�à�â�ß^Î�¾{â>Í{Ö à�êJâ½¿3Ð Ã3Õ

ÊJÈ ¿�×�Ø Å È ¿3Á�Û�ì�í�Å ×3Û
Î ×DÓ�Ì�Ð é�Ë�Ã Ü7î^Á�É
É3Ø Ð ¿�¿�Ç�Æ�Ã�Â ×3Å Ã�Ç3Á3Ã�ÑDÓ�Á3É
Á�È Ì
Ë�Ó�Ð È Ì�Ë�Ó�Å È É�À�Ã Ü Ç/Ø Ã�Ë�Ð É Ü Ç
Ë�Ó�Ç/Ã Ì�¿�Ç�ÙDÃ�Ù�¿�Å Ã ÜJÃ�Ë�Ð É Ü Õ
¾pÈ ×3Å Ã�Á�È Ì�È Â È
Ì�Ó�Å�ïDÉ�Ì�¿3É Ü
Ù�È Ë
È Ì:Ã�Ç3Ë�Ã ¿�ÇpÆ{Ó�À�¿3É Ü Û
É3Ø Ð ¿�¿�Ç�Æ�Ã�Â ×3Å Ã�Ç3Á3Ã�ÑDÓ�Á3É �
ÊJÈ ¿�×�Ø Å È ¿3Á�Û�ì�í�Å ×3Û
Î ×DÓ�Ì�Ð é�Ë�Ã Ü7î^Á�É3Õ ð °(§�« ªk¹�© ¯�° ¯�¬
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'XGHN�VHS�
SDUWRSUHQLQWRM�HO�PXOWDM�IHGHUDFLDM�ODQGRM�GH�

*HUPDQLR�YRORQWH�DNFHSWLV�HQ�VLD�URQGR�
DQND �PLQ��.RPHQFH�OD�

SDUWRSUHQDQWRM�WUDULJDUGLV�SDUWRQ�GH� L�
PRQGIDPD�)RQGD R�� L�
LDP�]RUJLV�NDM�HGXNDGLV�PDOUL DMQ�LQIDQRMQ���WLHV�

DQWLNYDQ�ELEOLRWHNRQ�NXQ�NROHNWD R�HO�OD����D�
MDUFHQWR�NDM�OD�

RUWRGRNVDQ�NDSHORQ�NXQ�EHOHJDM�PXUSHQWUD RM��
3RVW�OD�WDJPDQ R�VHNYLV�PLD�SUHOHJR�NXQ�

OXPELOGRM�SUL�OD�
KLVWRULR�GH�7XULVPDM�7DJRM��(Q�SOXDM�

SURJUDPHURM�SUH]HQWLV�
V�LQR�,QD�.ROEH�HO�/HSVLNR�VLDQ�YHUNRQ�
SUL�(�HOVHQGRM�NDM�V � DQR�%RJHQVFKQHLGHU�
GH�%RGHQVHH�VLDMQ�

LQWHUUHWDMQ�( � SD RMQ��/RNDM�HVSHUDQWLVWRM�
NORSRGLV�DPX]L�QLQ�SHU�GX�VNH RM�NDM�UHSH�

NDQWHEOD�SULVNULER�GH�
DJDGR�GH�VLD�NOXER��NLXQ�YL�SRYDV�OHJL�

IODQNH�GH� L�DUWLNROHWR��( �KHOSH�GH�PL�RQL�
NRQYLQNLV� LXMQ��NH
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VHQ�LX�DMQ�SUHSDUR�RQL�
SRYDV�IOXH�OHJL�OD�

JHUPDQDQ��SUHSDULQWH�OD�
WHNVWRQ�HQ�(VSHUDQWD�

IRQHWLND�RUWRJUDILR��NDM�
LXM�DVHUWLV��NH�RQL�SRYLV�

PLQ�ERQH�NRPSUHQL��DUPD�SURJUDPHUR�HVWLV�
NRPXQD�NDQWDGR�GH�IDPD�Ä5R]HWR�HQ�

KHUEHMR³�
�+HLGHQU|VOHLQ��GH�OD�IDPD�JHUPDQD�OLWHUDWXUD�
NODVLNXOR�-��:��YRQ�*RHWKH�QH�QXU�HQ�OD�

JHUPDQD��VHG�DQND �HQ�
(VSHUDQWR��YRODSXNR�NDM�KRQRUH�DO�PL�HQ�OD�

VORYDND��
.URP�OD�$1$%(/�

PHP�PL� XLV�QH�QXU�OD�XUERJYLGDGRQ��QL�YL]LWLV�
DUPDQ�XUERSODFRQ�NXQ�

LQWHUHVD�SXWR��OD�PX]HRQ�GH�
*��)��+lQGHO���HEOH�DQND �YL� DWDV�OLDQ�

RUDWRULRQ�Ä0HVVLDV³���
NDM�LQWHUHVHJDQ�HNVSR]LFLRQ�SUL�H URSD�

ELOGDUWR�HO�OD����DM�MDURM�
GH�OD�SDVLQWD�MDUFHQWR��NDM�SURPHQRMQ�NXQ�QLDM�

LDPDM�787$ � DQRM�$ JXVWR�*URVFK�NDM�
8GR�%LUNQHU��VHG�DQND �
VLQFHUDQ�JUDQGDQLPDQ�JDVWDGRQ�NDM�DJUDEDMQ�

SDURODGRMQ�HQ�LOLDM�
IDPLOLRM��e�g f �Ay
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(7$�3$5$',=2�(1�'$1,2�
(Q�OD�WUDQNYLOD�YLOD HWR�.OLQW��'DQLR��WURYL DV�

OD� 0DUWLQXV� &HQWUR�� NLH� RQL� SRYDV� VWXGL� OD�
.RVPRORJLRQ� GH� 0DUWLQXV�� +RPRM� HO� GLYHUVDM�
ODQGRM� YHQDV� L� WLHQ� SRU� SDUWRSUHQL� SUHOHJRMQ�
NDM� VWXGJUXSRMQ�� XL�EHOHJDQ�PDUDQ�SHM]D RQ�
NDM� YDUPDQ� �� DPLNDQ� HWRVRQ�� UHQNRQWL L� NXQ�
PDOQRYDM� JHDPLNRM� NDM� NRQDWL L� NXQ� QRYDM�� L�
WLH�LOL�WURYDV�HWDQ�SDUDGL]RQ�VXU�OD�WHUR��
/D� GDQD� YHUNLVWR� 0DUWLQXV� ������������ HQ�

PDUWR������ WUDYLYLV�SURIXQGDQ� DQ L RQ�GH� OD�
NRQVFLR��NDM�WLR�HVWLV�OD�NDWDOL]LOR�GH�OLD����MDUD�
YHUNDGR�� 0DUWLQXV� VNULELV� OD� VHSYROXPDQ�
YHUNRQ�³/LYHWV�%RJ´��/D�/LEUR�GH�OD�9LYR��NDM�OD�
NYDUYROXPDQ� VXSOHPHQWRQ� DO� L� HIYHUNR�� ³/D�
(WHUQD� 0RQGELOGR´�� OD� HQNRQGXNDQ� OLEURQ�
³/RJLNR´��NDM�DQNRUD ����PDOJUDQGDMQ�OLEUHWRMQ��
NDM�PXOWDMQ�DUWLNRORMQ��
.LR�GR�HVWDV� OD�.RVPRORJLR�GH�0DUWLQXV�"�

/D� .RVPRORJLR� HVWDV� VSLULWD� VFLHQFR� SUL� OD�
XQLYHUVR� NDM� LDM� OH RM�� L� HVWDV� WXWHFD�
SULVNULER� GH� QLD� HN]LVWDGR�� /D� GHYL]R� GH� OD�
PRQGELOGR� HVWDV�� ³.RQX� YLQ� PHP�� NDM� YL�
NRQRV� OD� WXWDQ�PRQGRQ´�� /D� .RVPRORJLR� GH�
0DUWLQXV� QH� HVWDV� UHOLJLR� NDM� RQL� QH� SRYDV�
IDUL L� PHPEUR� GH� L�� 0DUWLQXV� QH� GH]LULV�
NROHNWL� DURQ� GD� EOLQGH� NUHGDQWDM� SUR]HOLWRM�
LUND �VLD�ODERUR��/L�QH�GH]LULV��NH�QL�NUHGX�MH�
WLR��NLRQ� OL�VNULELV��VHG�NH�HO�SURSUDM�SHUVRQDM�
VSHUWRM� QL� HOWURYX�� X� WLR�� NLRQ� OL� VNULELV��
DNRUGDV�NXQ�OD�UHDOR��
(Q� .RSHQKDJR� HVWLV� IRQGLWD� 0DUWLQXV�

,QVWLWXWR�� NLX� HOGRQDV� NDM� UHVSRQGHFDV� SUL�
HOGRQDGR� GH� OD� NRVPRORJLDM� YHUNRM� GH�
0DUWLQXV� NDM� OD� UHYXR� .26026� HQ� GLYHUVDM�
OLQJYRM�� /D� LQVWLWXWR� DUDQ DV� SUHOHJRMQ� NDM�
VWXGURQGRMQ� SUL� OD� .RVPRORJLR�� HQ� VSHFLDODM�
ND]RM� L�HOVHQGDV�SUHOHJDQWRMQ��
(VSHUDQWR� HVWDV� OD� LQWHUQDFLD� OLQJYR� GH� OD�

LQVWLWXWR�� (Q������ GXP� OD� NRQVLOLD� NXQVLGR�
0DUWLQXV� GLULV�� ´0L� RSLQLDV�� NH� QL� HVWDV� LRP�
IUXDM� ULODWH� (VSHUDQWRQ�� VHG� GH� DOLD� IODQNR� L�
HJH� ERQDV�� L� YHUH� LDP� YHQRV�� NDM� WLDP� L�
HVWRV� JUDQGLR]D�� (VWXV� MD� EHOH�� VH� L� EDOGD �
YHQXV�� 1HSUH� HVWRV� (VSHUDQWR�� .LX� DOLD"� X�

WURYL DV�DOLDM�OLQJYRM�SOL�SURJUHVLQWDM"�1HQLX�DOLD�
OLQJYR� HVWDV� VDPH� KXPDQD�� 2QL� ULJDUGX� OD�
NUHLQWRQ��/L�MD�HVWLV�WUHHJH�KXPDQD�KRPR��2QL�
SUHVND �SRYDV�YLGL��NH�OL�HVWLV�HOHNWLWD�WLRQ�IDUL�´�
/D� 0DUWLQXV�&HQWUR� HQ� .OLQW� IXNFLDV�

HNGH�������9HQLQWRM�VWXGDV�WLH�OD�YHUNDURQ�GH�
0DUWLQXV��/D�NXUVRM�RND]DV�HQ�OD�GDQD�OLQJYR��
VHG� VRPHUH� HVWDV� GX� LQWHUQDFLDM� VHPDMQRM��
7LDP� SUHOHJRM� HVWDV� LQWHUSUHWDWDM� DO� GLYHUVDM�
OLQJYRM� OD � EH]RQR� GH� D VNXOWDQWRM�� NDM� RQL�
HVWDV� LQYLWLWD� SDUWRSUHQL� DQJODQ�� JHUPDQDQ��
UXVDQ�� (VSHUDQWDQ� NDM� DOLDMQ� VWXGURQGRMQ��
3RVW� OD� LQWHUQDFLDM� VHPDMQRM� VHNYDV� OD�
(VSHUDQWR � VHPDMQR�� .XWLPH� LQ� HHVWDV�
LUND ����HVSHUDQWLVWRM��
'XP�OD�(VSHUDQWR � VHPDMQR� LXPDWHQH�MH�OD�

�����KRUR� RQL� D VNXOWDV� SUHOHJRQ� SUL� OD�
.RVPRORJLR��-H� OD����D�KRUR�RND]DV� WUL�NYDU�
VWXGURQGRM�� (N]�� XQX� JUXSR� VWXGDV� OD�
DUWLNRORMQ� GH� 0DUWLQXV�� DOLD� OHJDV� LXQ� OLDQ�
OLEUHWRQ��OD�WULD�SUHIHUDV�VWXGL�OD�VLPERORMQ�NWS��
'XP�SD ]R�RQL�SRYDV�SUHSDUL� OD�PDQ RQ�HQ�
OR DPEURM�� WLH� HVWDV� PDOJUDQGD� NXLUHMR� NDM�
LD� QHFHVD� LODUR�� -H� OD� ���D� KRUR�
HVSHUDQWLVWRM� UHQNRQWL DV� SRU� NRPXQD�
GLVNXWDGR�� 2IWH� RQL� GLVNXWDV� SUL� OD�
.RVPRORJLR� NDM� (VSHUDQWR�� D � LX�
SDUWRSUHQDQWR� UDNRQWDV� SUL� VL� PHP�� -H� OD�
���D� KRUR� HQ� OD� 7HUDVR� �PDQ HMR�� LXMQ�
DWHQGDV� YDUPD� YHJHWDUD� PDQ R�� .DM� MH� OD�
���D�KRUR�NRPHQFL DV�OD�YHVSHUD�SUHOHJR��QH�
LDP� L� WHPDV�QXU� SUL� OD�.RVPRORJLR�� DQND �
DOLDM� WHPRM� OHYL DV�� 3RVW� OD� SUHOHJR�
HVSHUDQWLVWRM� HQ� OD� 7HUDVR� WULQNDV� WHRQ� D �
NDIRQ�� IUDQGDV� NXNRMQ� NDM� EDELODV� SUL� LR� DMQ��
NHONIRMH�NRQFHUWDV���
.LX� YHQDV� XQX� IRMRQ� DO� .OLQW�� WLX� NXWLPH�

UHYHQDV� DO� OD� &HQWUR� DQNRUD � PXOWIRMH�� DU�
LX� YRODV� UHH� VSHUWL� OD� HWDQ�SDUDGL]RQ� VXU� OD�
DUPD�PDUERUGR����
3OL� GD� LQIRUPRM� YL� WURYRV� H��

LQVWLWXW#PDUWLQXV�GN�NDM�ZZZ�PDUWLQXV�GN��
iAw�j y �3lA� l3hnzAgpfpy j iXg�~VhAi4t�|�j�~:t
s ��g�w�y � ��e4i f�j � �
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.9$5$�(63(5$17$�),/0)(67,9$/2��(),)2��
/D�NYDUD�(VSHUDQWD�)LOPIHVWLYDOR��(),)2��RND]LV�HQ�3ROD�.XOWXUFHQWUR�VXU�OD�

3ODFR�GH�Ä613³��HQ�OD�FHQWUR�GH�%UDWLVODYD��VDEDWH�OD����DQ�GH�QRYHPEUR�������
5HNRQWL LV���HQODQGDQRM�NDM�NDUD�JDVWR�HO�9LHQR�V � DQR�/HRSROG�3$7(.��
$QQD�.5,äÈ.29È�SUHSDULV�EHODQ�HNVSR]LFLRQ�GH�ELOGNDUWRM�NDM�IRWRM�GH�VLDM�

(VSHUDQWDM�JHDPLNRM�HO�OD�WXWD�PRQGR��NXQ�NLXM� L�NRUHVSRQGDGDV��
=ODWLFD�3È/)<29È�SURSDJDQGLV�NDM�YHQGDGLV�(VSHUDQWDQ�OLWHUDWXURQ��

LQVLJQRMQ�NDM�PHPRUD RMQ��
3RVW�OD����D�KRUR�OD� HHVWDQWRMQ�VDOXWLV�OD�SUH]LGDQWLQR�GH�2NFLGHQWVORYDNLD�

(VSHUDQWD�6RFLHWR�NDM� HIRUJDQL]DQWLQR�GH�(),)2�1DWDãD�âÈ1'2529È��
$QWD WDJPH]H�HVWLV�SUH]HQWLWDM�MHQDM�ILOPRM��

��Ä7HUR�HO�0DUR³�±�OD�ILOPR�SUL�QDVNL R�GH�QRYD�LQVXOR�GXP�HUXSFLR�GH�YXNODQR�
HQ�OD�PDUR� H�,VODQGR��

��Ä/D�HWD�NQDELQR³�±�OD�IDEHOR�SUL�VHU DGR�GH�DPLNHFR��
��Ä$OSRM�6YLVDM³�±�OD�ILOPR�SUL�EHOHFR�GH�QDWXUR��EHVWRM�NDM�YHJHWD R�±�EHD ULQGH�
ELOGD�NYDOLWR�GH�OD�ILOPR�HVWLV�PDOERQD��

��.LHO�RUD�SXQNWR�HVWLV�OD�ILOPR�Ä.LDP�3DUL]R�HVWLV�3DUL]R�DQND �SRU�QL��
HVSHUDQWLVWRM³��HQ�NLX�NDQWDQWD�VLQMRULQR�DNRPSDQLV�QLQ�WUD�OD�SOHM�NRQDWDM�
ORNRM�GH�3DUL]R�� L�ILOPR�HO�OD�WXWD� LMDUD�NROHNWR�PHULWH�SOHM�PXOWH�SOD LV�DO�OD�
PDMRULWDWR�� L�HILNLV�IDFLOH��RSWLPLVPH��NRQDWDM�PHORGLRM�NXQ�(VSHUDQWD�WHNVWR�
HVWLV�IDFLODM�SRU�PHPRUL��
3RVW�WDJPDQ D�SD ]R��GXP�NLX�QL�GLVNXWLV�SUL�GLVYDVWLJDGR�GH�(VSHUDQWR�LQWHU�

KRPRM��QL�GD ULJLV�SHU�SRVWWDJPH]D�SDUWR�GH�ILOPRM��
��Ä%UXJJH³�±�OD�EHOH��SURIHVLH�SULODERULWD�ILOPR�SUL�PHPRULQGD RM�NDM�
YLYPDQLHUR�GH�EHOJRM�HQ�WLX�RUJLQDOD�XUER��

��Ä)RQWDQRM�GH�5RPR³���XQX�NDM�GXRQKRUD�ILOPR�NXQ�VHQILQD�YLFR�GD�GLYHUVWLSDM�
IRQWDQRM�NDM�HWRVR�GH�OD�XUER��

��3RU�ULSR]R�HVWLV�VFLHQFILNFLD�ILOPR�Ä9HUGD�VWHOXOR³��HQ�NLX�HNVWHUWHUDQRM�YHQLV�
DO�OD�PRQWDURM�GH�6YLVDM�$OSRM�SRU�YL]LWL�MXQDQ�JHHG]RSDURQ��NLXQ�LOL�IRUSRUWLV�
SRU�HNVNXUVR�DO�LOLD�SODQHGR��*HMXQXORM�SRVWH�DO�OD�QDMEDUR�UDNRQWLV�VLDMQ�
WUDYLYD RMQ��,OL�SDUROLV�(VSHUDQWH��

��Ä9LHQD�5LQJR³�±�OD�ILOPR�SUL�8QLYHUVDOD�.RQJUHVR�GH�(VSHUDQWR�HO�OD�
MDUR�������7LXM��NLXM�SDUWRSUHQLV� LQ��QXQ�UHPHPRULV� LDQ�HWRVRQ��

��/D�ODVWD�HVWLV�OD�ILOPR�SUL�OD�NRQJUHVR�HQ�.RUHLR�±�Ä.YLQ�NRORURM�GH�.RUHLR³��
1L�GLVLULV�SRVW�OD�NYDUD�KRUR�NDM�GXRQR�NXQ�ERQD�VHQWR�GH�XWLOH�X]LWD�OLEHUD�

WHPSR��1L�HNVFLLV�PXOWH�GD�LQWHUHVD RM�HO�GLYHUVDM�YLGSXQNWRM�MH�YLYR��EHOHFR�GH�
XUERM�NDM�UHJLRQRM�GH�OD�PRQGR��
.HONDM�SRYDV�YRMD SUHSDUL�VLQ�SRU�ULJDUGL�LOLQ�SHU�VLDM�SURSUDM�RNXORM��VHG�WLXM�

SOL�PDOMXQDM� RMLV��NH�LOL�KDYLV�HEOHFRQ�DOPHQD �YLGL�WLRQ�NRPIRUWH�VLGDQWH�HQ�
YDUPD�HMR�GXP�KXPLGD�D WXQD�WDJR�� k � iJj y ��i£v>lVh>e?mAoDg4l
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(62�$12-�(1�9,(12�
(62 � DQRM�NXQ�.DWLQMR�%2'1È529È�SDUWRSUHQLV�VDEDWH�OD����DQ�GH�GHFHPEUR������

OD�VROHQDQ�YHVSHURQ�RND]H�GH� OD�QDVNL WDJR�GH�QLD�0DMVWUR�/��/��=DPHQKRI�HQ� OD�YLHQD�
3ROD�.XOWXUD�&HQWUR��
'XP�OD�SURJUDPR�DOSDUROLV�OD� HHVWDQWRMQ�OD�KRQRUD�JDVWR�±� HQHUDOD�GLUHNWRUR�GH�&HQWUD�

2ILFHMR�GH�8($��NRQDWD�(VSHUDQWD�YHUNLVWR�7UHYRU�67((/(�� L � MDUDQ�UHQNRQWL RQ�YL]LWLV�
DQND � OD� GLUHNWRUR� GH� OD� ,QWHUQDFLD� (VSHUDQWR �0X]HR� +HUEHUW� 0$<(5�� /D� HIR� GH� L�
UHQNRQWL R�HVWLV�OD�NRQDWD�YLHQD�HVSHUDQWLVWR���UHGDNWRUR�GH�9LHQD�5DGLR��QH�PDOMXQL DQWD�
(PLO�92.$/��/D�SURJUDPR�ILQL LV�SHU�DPLND�EDELODGR� LUND �OD�EXQWD�ÄVYHGD�WDEOR³��
$QWD �OD�IRUYHWXUR�LQYLWLV�QLQ�OD�UHGDNWRULQR�.DWLQMR�)(7e6 � 726(*,�HQ�OD�NDIHMRQ��(Q�

OD�DPLND�URQGR�QL�SDUROLV�DQND �SUL�OD� HVR�GH�(VSHUDQWD�5DGLR � HOVHQGDGRM��%HGD ULQGH��
PDQNDV�PRQR��$IDEOD�VXUSUL]R�HVWLV��NH� LUND � OD� WDEOR�VLGLV�NXQ�QL�DQND �MXQDM�D VWUDM�
YHUGXORM��NLXM�SURPHVLV�DO�QL�HVWL�HQ�OD�NRQWDNWR�NXQ�QLDM�MXQXORM�±�HVWRQWDM�-(62 � DQRM��n ik� �3l n�*5$9$� $1 2��(62 � MDUNXQYHQR�RND]RV�HQ�%UDWLVODYD�OD����DQ�GH�DSULOR������MH�OD����D�KRUR�

HQ�482�9$',6��+XUEDQRYR�QiP������.,21�25*$1,=,6�26(6�(1�/$�-$52�����"�
.RPHQFH�GH�OD�MDUR��OD���DQ�GH�PDUWR��RUJDQL]LV�2NFLGHQWVORYDNLD�(VSHUDQWD�6RFLHWR�26(6�OD�

MDUNXQYHQRQ� HQ� %UDWLVODYD� HQ� OD� UHVWRUDFLR� Ä+ODYD�;;,,³�� (NVRQLV� UDSRUWRM� SUL� OD� DJDGR� NDM�
PDVWUXPDGR�GH�OD�VRFLHWR�HQ�OD�MDUR������NDM�SODQRM�SRU�OD�MDUR�������
(Q�'XQDMVNi�6WUHGD�OD����DQ�GH�MXQLR�HVWLV�MDP�NYLQDQ�IRMRQ�DUDQ LWD�(VSHUDQWD�ED]DUR��NLH��NLHO�

NXWLPH�� HVWLV� D HWHEODM�� GRQDFHEODM� NDM� LQWHU DQ HEODM� (VSHUDQWDM� OLEURM�� YRUWDURM� NDM� GLYHUVDM�
(VSHUDQWD RM��/D�YHWHUR�IDYRULV�QLQ�� DU�SRVWWDJPH]H��NLDP�QL�YL]LWLV�OD�ORNDQ�WHUPDODQ�EDQHMRQ��QL�
QD LV�HQ�DJUDEOD�YDUPD�DNYR�NDM�VXQXPLV�VLQ�VXU�OD�VWUDQGR��
(Q� DJUDEOD� VHSWHPEUD� WDJR� QL� YL]LWLV� OD� EUDWLVODYDQ� XUERSDUWRQ� 5DþD�� NLH� RND]LV� IHVWRM� GH�

YLQEHUULNROWR�� 6DEDWH�� OD� ���DQ� GH� VHSWHPEUR�� QL� ULJDUGLV� OD� SUH]HQWDGRQ� GH� OD� EORYRUNHVWUR�
Ä5DþLDQND³�� SDUDGDQ� PDU RQ� HQ� WUDGLFLDM� QDFLDM� NRVWXPRM�� SUHPDGRQ� GH� YLQEHURM�� NLHV� VXNRQ��
IUH DQ� PRVWRQ�� QL� WXM� JXVWXPLV�� 3RVWWDJPH]H� QL� ULJDUGLV� OXGRQ� GH� HQ � � NDM� HNVWHUODQGDM� IRONORUDM�
JUXSRM�� OXGRQ� GH� KXPRULVWRM�� (Q� ORND� ED]OHUQHMR� QL� YL]LWLV� HNVSR]LFLRMQ� SUL�PDQODERURM� GH� KHMPDM�
SHQVLXOLQRM�NDM�HNVSR]FLRQ�SUL�SHQWUD RM�GH�LQIDQRM�SUL�YLQEHUULNROWR��1L�PDQ LV�ERQJXVWDQ�JXOD RQ��
URVWLWDQ�DQVHURQ��WULQNLV�ERQDQ�MXQDQ�EODQNDQ�NDM�UX DQ�YLQRMQ�ÄEXU iN´��
/D�IDPDQ�KLVWRULDQ�XUERQ�NDM�KDYHQRQ�.RPiUQR�QL�YL]LWLV�OD����DQ�GH�RNWREUR��/D�IRUWLND�VLVWHPR�

GH� OD�XUER��NLXQ�QL�YL]LWLV��HVWDV�QDFLD�NXOWXUD�PHPRUD R�� L�NRQVLVWDV�HO� W��Q�� Ä0DOQRYD�IRUWLND R´��
Ä1RYD�IRUWLND R´�NDM�GHIHQGD�VLVWHPR�GH�EDVWLRQRM�NDM�PXURM��NLXM� LUND DV�OD�WXWDQ�XUERQ��1L�YL]LWLV�
DQND �EHOH�UHQRYLJLWDQ�XUERFHQWURQ�NXQ�SUH HMRM�NDM�XUERGRPR��NDM�HQ�OD�FHQWUR�GH�OD�XUER�Ä.RUWRQ�
GH� ( URSR´�� L� HVWDV� SOXUHWD D� NRQVWUXD R�� NLX� RNXSDV� ������NYDGUDWPHWURMQ�� VXU� NLXM� WURYHEODV�
OR HMRM�� NRPHUFDM�� NXOWXUDM�� VRFLDM� NDM� DPLQLVWUDM� SDUWRM�� /D� XQXRSDM� NRQVWUXD RM� HQ� VWLOL]LWD� IRUPR�
SUH]HQWDV�DUNLWHNWXURQ�GH�XQXRSDM�H URSDM� ODQGRM� NDM� UHJLRQRM��/D�REMHNWR� Ä.RUWR�GH�( URSR´� QH�
HVWDV� ILQNRQVWUXLWD��NHONDMQ�GRPRMQ�RQL�GHYDV� OD JUDGH� ILQNRQVWUXL��1L�HVSHUDV��NH�QL� LDP�DNRUD �
GHQRYH�YL]LWRV� L�EHODQ�XUERQ��
/D�NYDUD�(VSHUDQWD�)LOPIHVWLYDOR�(),)2�RND]LV�OD����DQ�GH�QRYHPEUR�HQ�%UDWLVODYD��NLHO�NXWLPH��

HQ�OD�3ROD�.XOWXUD�,QVWLWXWR��3UL� L�EY��OHJL�OD�DSDUWDQ�DUWLNRORQ��
(Q�OD�MDUR������26(6�VXNFHVLV�RUJDQL]L� LXMQ�NYLQ�SODQLWDMQ�DUDQ RMQ��SUL�NLXM�±�QL�HVSHUDV�±�HVWLV�

NRQWHQWDM� LXM�SDUWRSUHQLQWRM��
k � iJj y ��i£v>lVh>e?mAoDg4l
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*5$9$� $1 2��
/D�MDUNXQYHQR�GH�6.()�

NXQ�SOLODU LJLWD�SURJUDPR�
RND]RV�HQ�%DQVNi�âWLDYQLFD�

HNGH�OD����D�GH�PDMR�
LV�OD���D�GH�MXQLR������� �

67$12�0$5ý(.�3523$*$6�
.9$5�3$ 2-�35,�(63(5$172�(1�5(*,21$� 851$/2�
1HNXWLPD��SHU�VLD�DPSOHNVR�H �XQLND�VORYDNOLQJYD�SURSDJDQGLOR�GH�(VSHUDQWR�

IDUL LV�SHU�VLD�DUWLNROVHULR�OD�UHJLRQD� XUQDOR�129é�ä,927�785&$��/D����DQ�
GH�GHFHPEUR�������OD���DQ�����DQ�NDM����DQ�GH�MDQXDUR������DSHULV�HQ� L�SR�WXWD�
JUDQGD� SD R� GD� WHNVWR� NDM� DEXQGR� GD� IRWRM�� YRMD SULVNULER� GH� OD� 8.� HQ�
)RUWDOH]R��WLWROLWD�Ä2EUi]N\�]�%UD]tOLH³��%LOGRM�HO�%UD]LOR���
/D�D WRUR�UDNRQWDV�NURQRORJLH��OD WDJH�OD ORNH�SUL�VLDM�WUDYLYD RM�HQ�OD�ODQGR��

NLXQ�OL�YL]LWLV�OD�XQXDQ�IRMRQ��NDM�SUL�OD�NRQJUHVR��NLH�OL�VDPH�QRYH�UROLV�NLHO�OD�
UHGDNWRUR�GH�OD�RILFLDOD�RUJDQR�GH�8($��GH�OD�UHYXR�(63(5$172��
/D� DEXQGRQ� GH� WUDYLYD RM� NDM� SURIXQGDM� LPSUHVRM� 6WDQR� VXNFHVH� GHQVLJLV��

WDPHQ�NRQVHUYDQWH�HQ�OD�WHNVWR�VLDQ�JUDQGDQ�DPRQ�DO�%UD]LOR�NDM�DGPLURQ�DO�OD�
NRQJUHVR��
7LXM��NLXM�OHJLV�OLDQ�UDSRUWRQ��WUH�YHU DMQH�HNVHQWLV�DOPHQD �LRP�GD�HQYLR�NDM�

LRP� GD� VFLYROHPR� QH� QXU� ULODWH� DO� OD� D WRUR� GH� OD� DUWLNROR�� VHG� DQND � SUL� OD�
QHNRQDWD�(VSHUDQWR��NLX�OD�WXWDQ�DYHQWXURQ�DO�6WDQR�HEOLJLV��
6WDQR��JUDWXORQ��0XOWDMQ�WLDMQ�WUDYLYD RMQ�NDM�PXOWDMQ�WLDMQ�DUWLNRORMQ��j�iJj iAw(o hAi£��o,p/�Vl:f�oDg4l

/$�.9,1$�,17(51$&,$�)272.21.8562�'(�/$�21'2�
Ä/D� 2QGR� GH� (VSHUDQWR³� RUJDQL]LV� HQ������ OD� NYLQDQ� ,QWHUQDFLDQ�

)RWRNRQNXUVRQ�� /D� NRQNXUVR� QH� HVWLV� GHGL LWD� DO� LX� WHPR�� (Q� OD� NRQNXUVR�
SDUWRSUHQLV� ���IRWRYHUNRM� GH� ���D WRURM� HO� ���ODQGRM�� $ VWULR�� )LQQODQGR��
)UDQFLR�� -XJRVODYLR��1L HULR��3ROODQGR��5XVODQGR��6ORYDNLR��6YHGLR��8NUDLQLR��
/D����DQ�GH�MDQXDUR������OD�MX NRPLVLRQR�DQRQFLV�OD�UH]XOWRQ��
/D���D�SUHPLR��0LFKDO�%52' $16.é��6ORYDNLR��SUR�Ä'RO D�JUDWLILNR³��
/D GDM�PHQFLRM� HQ� 3ULHVSHUDQWDM� IRWRM�� 9ODGLPtU� 68529ý(.� �6ORYDNLR�� SUR�
Ä%XVWR�GH�=DPHQKRI³�� � i � i y hkj g�w�w�g3j i y h ��l�w��nl{zDg�¤{ik� y hDi_a/l3w�g3����iAuD��g���w�g�j iAw�y l{zDg£� in�3l�hD�3�Dw��
l

1,�.25(�*5$78/$6�$/�$0%$ ��

�

*5$9$�$7(17,*2��
NRQGL RMQ�SUL�DERQR�SRU�(VSHUDQWLVWR�

6ORYDND�HQ�OD�MDUR������
ERQYROX�OHJL�HQ�OD�SD R��� �
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/$�,17(51$&,$�(63(5$172�08=(2��,(0��(1�9,(12�
,RP� HO� OD� KLVWRULR�� /D� LGHR�

IRUPXOL LV�GXP�OD����D�8.�HQ�OD�SROD�
*GDQVN��NLDP�IUDWR�GH�/�/�=DPHQKRI��
)HOLNVR��DUJXPHQWLV�SRU�OD�VWDULJR�GH�
LQVWLWXFLR� VLPLOD� DO� OD� QDFLDM�
ELEOLRWHNRM�� (Q� OD� YLHQD� NDIHMR�
³3RVWVSDUNDVVH³� VXE� JYLGR� GH� +XJR�
67(,1(5�� IRQGL LV� YHVSHUH� GH� OD� ���DQ� GH� QRYHPEUR������ OD� ³$VRFLR� GH� OD�
$PLNRM� GH� OD� ,QWHUQDFLD� (VSHUDQWR�PX]HR³�� NLHV� WDVNR� HVWLV� NUHL� OD� ILQDQFDQ�
ED]RQ�SRU�OD�,(0��(Q�OD�MDUR������QH�SOX�X]DWD� HYDO�EDUDNR�HVWLV�DGDSWLWD�NLHO�
OLEUR�DUNLYR��(Q�OD�MDUR������HVWLV�VXEVNULELWD�OD�NRQWUDNWR��OD �NLHV�HQKDYR�OD�,(0�
HVWX�SDUWR�GH� OD�$ VWULD�1DFLD�%LEOLRWHNR�NDM�DO�67(,1(5�HVWLV�GLVSRQLJLWDM� GX�
HORM�GH�LDPD�PRQD HMR��(Q�OD�MDUR������,(0�WUDQVORNL LV�HQ�JUDQGDQ�VDORQHJRQ�
HQ�+RIEXUJ��(Q�OD�MDUR������,(0�HVWLV�IHUPLWD��+XJR�67(,1(5�³ LUP´ � DUHVWLWD�NDM�
HVSHUDQWLVWRM� HQHUDOH�SHUVHNXWDWDM��6WHLQHU�SRVW�VLD� OLEHUL R�VXNFHVLV�SHUVYDGL�
NRQFHUQDMQ�LQVWDQFRMQ�QH�GHWUXL�OD�PDWHULDORQ�GH�,(0��QXU�IRUSDNL�NDM�PHWL� LQ�HQ�
NHORQ�� (Q� OD� MDUR������ +XJR� 67(,1(5� VXNFHVLV� WURYL� VXEWHQRQ� GH� OD� IDPD�
D VWULD�NDQFHOLHUR�/HRSROG�),*/��NLX�GLVSRQLJLV�DO�,(0�NYLQ�VDORQRMQ�HQ�+RIEXUJ��
(NGH�OD�MDUR������XQX�RILFLVWR�HVWDV�SOHQH�SDJLWD�GH�OD� WDWR��HNGH�OD������,(0�
ULFHYLV�GXDQ�SODQ � SRVWHQRQ��7DPHQ�,(0�KDYDV�WUH�PDOJUDQGDQ�EXG HWRQ��NDM�WLDO�
WXWH� GHSHQGDV� GH� GRQDFRM�� W�H�� GH� OD� ERQYROR� GH� LXM� HVSHUDQWLVWRM�� 7LDO� LXM�
D WRURM� NDM� HOGRQHMRM� HVWDV� SHWDWDM� LDP� VHQGL� GRQDFH� XQX�HN]HPSOHURQ� GH� OD�
HOGRQD RM� DO� ,(0�� NLR� JDUDQWLDV�� NH� L� UHVWRV� DQND � HQ� OD� IXWXUR� OD� XQLYHUVDOD�
ELEOLRWHNR�GH�(VSHUDQWR��
/D� QXQWHPSR�� ,QWHUQDFLD� (VSHUDQWR�

0X]HR� GH� OD� $ VWULD� 1DFLD� %LEOLRWHNR��
NLX�SRVHGDV�OD�SOHM�JUDQGDQ�SODQOLQJYDQ�
ELEOLRWHNRQ�� UHDOLJDV� HNGH������ XQLNDQ�
SURMHNWRQ�� OD� NUHRQ� GH� OD� HOHNWURQLND�
NDWDORJR� 7529$172�� NRQVXOWHEOD� HQ�
LQWHUUUHWR��0RPHQWH�OD�UHWURVSHNWLYD�NDWDORJDGR�HVWDV�ILQLWD��GR�HQH�GH�VHV�MDURM�
OD� VNLSR�� NLX� NRQVLVWDV� HO� &KULVWLDQ� &,03$�� +HOJD� )$58.82<(� NDM� +HUEHUW�
0$<(5�� SRYLV� NRQGXNL� OD� NDWDORJDGRQ� DO� OD� HWDSR� GH� OD� XQXD� NRQNOXGR�� 7LR�
VLJQLIDV��NH�HQ�7529$172�WURYL DV�WXWD�KDYD R�GH�OD�0X]HR�GH�MHQDM�NDWHJRULRM��
OLEURM��EUR XURM�� ÄJUL]D� OLWHUDWXUR³��PDQXVNULSWRM��JYLGLORM��PX]LNQRWRM��D GNDVHGRM��
YLGEHQGRM���� 7LDPDQLHUH� 7529$172� IDUL LV� NXQ� VLDM� �������ULNRUGRM� OD� SOHM�
JUDQGD�GDWHQEDQNR�SUL�(VSHUDQWR�NDM�LQWHUOLQJYLVWLNR��
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.RQVLORM�SRU�SOL� IDFLOD�VHU DGR�HQ�7529$172��HN]LVWDV�GX�VHU HEOHFRM�� Ä6HU DGR�
SHU� UHJLVWURM³� NDM� Ä6HU DGR� SHU� ORJLNDM� NRPELQRM³�6H� YL� VHU DV� HN]HPSOH� OD� QRPRQ�
Ä=$0(1+2)� /XGZLN� /D]DU³� SHU� Ä6HU DGR� SHU� UHJLVWURM³� �HOHNWDQWH� OD� UHJLVWURQ�
ÄSHUVRQRM³��� YL� YHU DMQH� QH� VXNFHVRV�PDOIHUPL� LQ�� DU� HN]LVWDV� MDP�����ULNRUGRM� SUL� OD�
YHUNRM�GH�=DPHQKRI��%HGD ULQGH�WLX�VHU IXQNFLR�SUR�OD�PXOWDM�ULNRUGRM�QH�ODERUDV��6HG�YL�
SRYDV� KDYL� ERQDMQ� UH]XOWRMQ� SHU� Ä6HU DGR� SHU� ORJLNDM� NRPELQRM³�� (QWDMSX� OD� SOHQDQ�
QRPRQ��VDPH�HOHNWDQWH�OD�UHJLVWURQ�ÄSHUVRQRM³���NDM�MHQ�YL�ULFHYDV�OD�SOHQDQ�OLVWRQ�GH�OD�
=DPHQKRIDM� YHUNRM�� .LHO� YL� SRYDV� NRQVWDWL�� WLX� VHU IXQNFLR� ERQH� ODERUDV� VHQ� LQGLNR� GH�
SOXD�VHU QRFLR��OD�SOHQD�QRPR�VXIL DV���

/D� HVWRQWHFR��/D� UHWURVSHNWLYD� ODERUR�
HVWDV� ILQLWD�� VHG� QH� OD� ODERUR��
.RPSUHQHEOH� RQL� GD ULJRV� OD� DNWXDOLJRQ�
SHUH� GH� OD� QRYH� DOYHQDQWD�PDWHULDOR� NDM�
NURPH� PDQNDV� H� NHONDM� GRNXPHQWRM� OD�
LQGLNR�GH�OD�WHPR��NLX�DOGRQL RV�HQ�UHJXOD�
ULWPR�� /D� GD ULJR� GH� OD� ODERUR� WDPHQ�
SRYDV� RND]L� QXU�� VH� HVSHUDQVWLVWRM� LQ�
IDNWH� EH]RQDV�� WLR� VLJQLIDV�� VH� VXIL H� GD�
KRPRM� XWLOLJDV� 7529$172Q� HQ� OD�
LQWHUUHWR�� 6DPH� GHNGX � IRMH� HQ� MDUR�
RND]DV� HQ� OD� $ VWULD� 1DFLD� %LEOLRWHNR�
JUDQGD� YHWNXUDGR�� DU� NRPHQFH� GH� LX�
PRQDWR� DSHUDV� OD� QRYDM� VWDWLVNLND RM�� /D�
VWDWLVWLNR�GHFLGDV�SUL� OD�HN]LVWRUDMWR�� MD� L�

ULODWDV�DO�OD�GHPDQGR�� X�RQL�EH]RQDV�(VSHUDQWDQ�HOHNWURQLNDQ�NDWDORJRQ�D �QH"�)DNWH�
WHPDV�SUL� ³HVWL� D �QH�HVWL´��7LDO� LXM� HVSHUDQWLVWRM� HVWDV� LQYLWDWDM� OD HEOH� UHJXOH� YL]LWL� OD�
KHMPSD RQ� GH� 7529$172�� QRPH� KWWS���ZZZ�RQE�DF�DW�VDPPOXQJHQ�SODQVSUDFKHQ��
LQGH[�KWP��
-H�YLD�GLVSRQR�HVWDV�DQND �VHUYRM�GH�,(0��YL�SRYDV�YHQL�NDM�VWXGL�VXUORNH��YL�SRYDV�

SHWL� WHOHIRQH�D �VNULEH� LQIRUPRMQ�SUL� OD�KDYD R�GH� ,(0��YL�SRYDV�HQ�( URSR�SUXQWHSUHQL�
OLEURMQ�SHUH�GH�YLDODQGDM�XQLYHUVLWDWDM�D �QDFLDM�ELEOLRWHNRM�NXQODERUDQWDM�NXQ�OD�WHOHSUXQWD�
UHWR� LQWHUQDFLD�� NRQWUD � SDJR� YL� SRYDV� ULFHYL� IRWRNRSLRMQ� D � ILOPRMQ� GH� OD� PXOWREOLJD�
FHQWUR�GH�OD�$ VWULD�1DFLD�%LEOLRWHNR��
/D�PDOIHUPKRURM��HNGH�IHEUXDUR������OD�(VSHUDQWR �0X]HR�HVWRV�PDOIHUPLWD��HVFHSWH�
GH�OD� WDWDM�IHVWRWDJRM�����������������OXQGH���PHUNUHGH������������� D GH��������������

YHQGUHGH���������������������������NDM������������OXQGH���YHQGUHGH�������������
6H�YL�YRODV�YHQL�GXP�DOLDM�KRURM��ERQYROX�DQWD H�LQWHUNRVHQWL��

/D�DGUHVR��6DPPOXQJ�I�U�3ODQVSUDFKHQ�XQG�,QWHUQDWLRQDOHV�(VSHUDQWR �0XVHXP�
GHU�gVWHUUHLFKLVFKHQ�1DWLRQDOELEOLRWKHN�+RIEXUJ��0LFKDHOHUNXSSHO��$7������:,(1��

WHO��������������������
,QWHUQDFLD�(VSHUDQWR �0X]HR��+RIEXUJ��0LFKDHOHUNXSSHO��$7 � �����9,(12��

q#r s4tvu(w�u x:y�z {>y�| u(}#~ � zv~ s x:y�}�� ���w(��},u zv~ | u x���yvu4�V� w(s x ��y�}?r u:�Vy ��s?��| y�t�s4|�q��v�����	���y�}#y�| u�r u:��� | y�w(~ s4| sV��y����
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� i � i y h ��l�w��nl f/g��J� i}�3y w����J� g�w
l}y hJj g�w�w�g3j g/��g�hDzAiJj i7��iAw�g�zDg�¤£g3� �Ai<e�iAw��D���Al��Jg
��i fn� i � i���w
l �Dw�l?h�i{t(hkj g�w�hAiA��y inr�� �4g�w�iAhJj l	� ¡ �3x
g�l�� �ky ��j l�w�y l�� j iA����l f?�:��g�w�� ��g��3j y �3l f ��g�� zkl3h^y j i g�hgky g�hkl��4g�w�g�zDgpt r�¡ g�h}� i>f�iAw
l ���	������w�y � i��Dl�w�y ��¡¢��e�r�t e�t�ipoDg4l

/$�-$5.819(12�'(�/$�)(592-,67$�6(.&,2�
(� ( $�(�$62&,2�
(Q�OD�WDJRM�HNGH�OD����D� LV�OD����D�GH�VHSWHPEUR������RND]LV�HQ�ýHVNi�

7 HERYi�OD�MDUNXQYHQR�GH� H DM�IHUYRMLVWRM�HVSHUDQWLVWRM��3DUWRSUHQLV� LQ�
DQND �'U�LQR�$QQD�$%(/296.È�HO�OD�ODQGD�),6$,& � VHNFLR�NDM�DQRM�GH�
,)() � HVWUDUR��
/D� WUDNWDGR� RND]LV� MDP� YHQGUHGH� YHVSHUH� NDM� GD ULJLV� DQND � VDEDWRQ�

YHVSHUH��'XP� OD� VDEDWD� DQWD WDJPH]R�SRVW� OD� WUDULJDUGR�GH� OD�XUER�RQL�
YL]LWLV�OD�GHSRQHMRQ�GH�OD�8UED�0X]HR�NDM�D VNXOWLV�LQWHUHVDMQ�SDURODGRMQ�
GH� V � DQR� -L t� 3,â725$�� WLHV� HVWUR�� 3RVW� OD� WDJPDQ R� RQL� SDUWRSUHQLV�
HNVNXUVRQ� SHU� YDSRUD� WUDMQHWR� HQ� 0ODG MRY�� 'XP� OD� GLPDQ D�
DQWD WDJPH]R� RQL� SRYLV� VSHNWL� OD� YLGHREHQGRMQ� HO� OD� SDVLQWDM�
,)() � NRQJUHVRM��
/$�129-$5$�6$/872�

-DP�WUDGLFLH�6.()�VHQGDV�OD�
QRYMDUDQ�VDOXWRQ�DO�5XGROI�

6&+867(5��QXQWHPSD�
SUH]LGHQWR�GH�6ORYDND�

5HVSXEOLNR��.XQ�OL�SRYLV�SDUROL�
UHSUH]HQWDQWRM�GH�,)() �HVWUDUR�

NDM�GH�XQXRSDM�ODQGDM�DVRFLRM�NLHO�
NXQ�OD�XUEHVWUR�GH�.R LFH�GXP�OD�
���D�,)()�NRQJUHVR�RND]LQWD�HQ�

WLX�RULHQWVORYDNLD�XUER�HQ�OD�
MDUR�������/L�DIDEOH�VHQGLV�DO�QL�OD�

QRYMDUDQ�PHVD RQ��
,)(6�±�,17(51$&,$�)(592-,67$�(63(5$17,67$�6.,6(0$-12�
/D� ���DQ� ,QWHUQDFLDQ� )HUYRMLVWDQ� (VSHUDQWR � 6NLVHPDMQRQ� HQ� .XQþLFH� SRG�

2QG HMQtNHP��NLX�RND]LV�HNGH�OD���D� LV� OD����D�MDQXDUR�������SDUWRSUHQLV� LQNOX]LYH�GH�
WDJDM�JDVWRM�NDM�SUHOHJDQWRM����SDUWRSUHQLQWRM��/D�WULNDSD�RUJDQL]D�VNLSR�IUXQWH�NXQ�'U � LQR�
$QQD� $%(/296.È� HO� OD� ODQGD� DVRFLR� GH),6$,&� SUL]RUJLV� DJUDEODQ� UHVWDGHMRQ� HQ� OD�
IHUYRMLVWD� ULSR]FHQWUR� NXQ� EXQWD� SURJUDPR� DQND � SRU� QHVNLDQWRM�� /D� VNLDQWRM� XLV�
EHOHJDQ� QH SOHQDQ� YLQWUDQ� YHWHURQ� HQ� OD� IDPD� VNLFHQWUR� 3XVWHYQ\�� NLXQ� QL� LXM� YL]LWLV�
GLPDQ H�NDM� XLV�WLH�HNVWHURUGLQDUDQ�QH LJLWDQ�QDWXURQ��/XQGH�QL�YL]LWLV�OD�XUERQ�)UHQãWiW�
SRG�5DGKRãW P�NXQ�WLHV�KLVWRULD�XUERSODFR�NXQ�DUNDGDM�GRPRM�NDM� WRQHWD�SDYLPR���
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0DUGH�QL� LXM�NRPXQH�EXVH�YL]LWLV�OD� DUPDQ�XUEHWRQ�âWDPEHUN�NXQ�WLHV�UHPSDUPXUHJRM�
NDM� OD� WXUR� 7U~ED� �7UXPSHWR��� NLX� VHUYDV� NLHO� EHOYHGHUR�� 3 tERU�� OD� QDVNL XUERQ� GH� OD�

PRQGIDPD� IRQGLQWR� GH� SVLNRDQDOL]R�
6LJPXQG� )5(8'� NDM� OD� XUERQ� .RS LYQLFH�
NXQ� WLHV� IDPD� PX]HR� GH� D WRPRELORM�
7$75$��
0HUNUHGH� OD� QHVNLDQWRM� XLV� OLEHUDQ�

WHPSRQ� NDM� EXWLNXPDGRQ� HQ� )UHQãWiW� SRG�
5DGKRãW P�� /D� VNLDQWRM� SDUWRSUHQLV� OD�
VODORPNRQNXURQ� NDM� NRQNXURQ� SRU� OD�
ORQJGLVWDQFDM�VNLDQWRM��

D GH� GHQRYH� RND]LV� NRPXQD� EXVD�
HNVXUVR� DO� OD� XUER� 1RYê� -LþtQ�� VXU� NLHV�
NYDUDQJXOD� SODFR� NXQ� NRQVHUYLWDM� DUNDGRM�
NDM� UHQHVDQFDM� GRPRM� WURYL DV� LQWHUHVD�
VWDWXDUR�³'DQFDQWDM�.XQYDOGDQRM³��9L]LWR�GH�
OD� ORND� DSHOD� 0X]HR� NDM� WLHV� GHSRQHMR�

GRQLV� QH� QXU�PXOWDMQ� LQWHUHVDMQ� VFLRMQ�� VHG� DQND � JUDQGDQ� DPX]DGRQ� GXP� IRWDGR� HQ�
GLYHUVWLSDM�NDSNRYULORM��'XP�OD�SRVWWDJPH]D�YL]LWR�GH�OD�XUER�)XOQHN�NXQ�WLHV�0X]HR�GH�
-RKDQR� $PRVR� .20(1,2� PXOWDMQ� HNVWHUODQGDMQ� VDPLGHDQRMQ� VXUSUL]LV� OD� IDNWR�� NH� OL�
QDVNL LV�HQ� H LR�� DU�QHGHUODQGD�1DDUGHQ�PXOWH�
SOL� IDQIDURQDV� SHU� OLD� ORNR� GH� OD� ODVWD� ULSR]R�� RO�
H LR�SHU�OLD�QDVNL ORNR��
9HQGUHGH� OD� QHVNLDQWRM� YL]LWLV� OD� XUERQ�5Rå RY�

SRG� 5DGKRãW P� NXQ� WLHV� 9DOD LD� 0X]HR� NDM� OD�
VNLDQWRM�OD�ODVWDQ�IRMRQ�SRYLV�VNLL�HQ�3XVWHYQ\��
9HVSHUDM� SURJUDPRM� DQND � HVWLV� VNLVHPDMQH�

NXWLPDM��RQL�D VNXOWLV� IDNDQ�SUHOHJRQ� IDUH�GH� ,Q ��
/DGLVODY�.29È ��VSHNWLV�OD�YLGHREHQGRQ�SUL�,)(6�
�H � SUL� WLX� HQ� 6ORYDNLR� DQWD � GX� MDURM��� RQL�
SDUWRSUHQLV� OLQJYDQ� NRQNXUVDQ� NYL]RQ� NDM� VNULEDQ�
NRQNXUVRQ�SRU�SLHGLUDQWRM�NXQ�PXOWDM�GHPDQGRM�SUL�
YL]LWLWDM� ORNRM�� PDVNREDOLV� NDM� HNVFLLV� UH]XOWRMQ� GH�
LXM� NRQNXUVRM�� RQL� XLV� HPHWRGDQ� OLQJYRNXUVRQ�
IDUH�GH� ,Q �=GHQ N�32/È.�NDM� ILQH�GXP� OD� ODVWD�
YHVSHUR� SRVW� VROHQD� YHVSHUPDQ R� DPX]L LV� NDM�
GDQFLV�HQ�DPLNHFD�URQGR� LV�PDOIUXD�QRNWR��
,QWHU�OD�SDUWRSUHQLQWRM�HVWLV�IRUWD�UXPDQD�JUXSR�NXQ�PXOWDM�JHMXQXORM��HO�NLHV�URQGR�HVWLV�

DQND �OD�JDMQLQWR�GH�,)() � SUHPLR��
/D�ERQH�RUJDQL]LWD� H D�6NLVHPDMQR�ILQL LV��/D�YHQRQWMDUD�RND]RV�HQ�)UDQFLR�� e�g f �Ay

%HOHJD�YLQWUD�QDWXUR�HQ�3XVWHYQ\�

/D�SOHM�EHOD�PDOQRYD� H RVORYDND�D WRPRELOR�3UH]LGHQW�HQ�OD�0X]HR�GH�D WRPRELORM�
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129$�+(-02�325�5(7$-�,1)250,/2-�(1�(63(5$172�
(Q�OD�SDVLQWMDUD�MXOLR�HVWLV�PDOIHUPLWD�SRU�SURYD�X]DGR�UHWHMR�

ZZZ�$ERQX�FRP��SUHSDULWD�GH�8($��NLX�VHUYRV�NLHO�JDVWLJHMR�SRU�LQIRUPDM�
UHWOLVWRM��UHWDM�JD]HWRM��JD]HWDUDM�NRPXQLNRM��QRYD RM�GH�WWW � HMRM�NDM�VLPLODM�
LQIRUPDM�SXEOLNLJD RM��
/D� HIDM�DYDQWD RM�GH�$ERQX�FRP��

��/D�UHWHMR�HVWDV������H�HVSHUDQWLJLWD�YHUVLR�GH�SURIHVLD�UXVLD�UHWD�VHUYR��X]DWD�
GH�SOL�RO�XQX�PLOLRQR�GD�SHUVRQRM��1XU�OD�SURJUDPD�NDM�LQIRUPD�SDUWRM�GH�OD�
UHWHMR�NRQVLVWDV�HO� ������SD RM���NDM� LR�� LV�OD�SOHM�HWD�PHVD R�HVWDV�HQ�
(VSHUDQWR��

��$ERQX�FRP�HVWDV�VSHFLDOH�DGDSWLWD�SRU�( � OLQJYDQRM�� L�VXEWHQDV�NRGLJRMQ�
87)����/DWLQ����VXURJDWRMQ�NXQ�LNVRM�NDM�NRQWUROVLJQRM��A���

��$ERQDQWH�LRQ�DMQ�HQ�$ERQX�FRP�RQL�PHP�HOHNWDV��HQ�NLX�IRUPDWR�NDM�NRGLJR�
RQL�GH]LUDV�ULFHYL�OD�OHWHURMQ�GH�UHWOLVWRM��QH�GHSHQGDQWH�GH�OD�WHNQLNDM�HEOHFRM�
GH�DOLDM�DERQDQWRM�GH�OD�VDPD�UHWOLVWR��2QL�SRYDV�DQND �DJRUGL�IRUPDWRMQ�SRU�
3'$��SR WHOHIRQRM��606��NDM�SHM LORM��
3RU�NUHL�UHWOLVWRMQ�XQXDYLFH�HVWDV�LQYLWDWDM��
9�UHGDNWRURM�GH�QHUHWDM�( � JD]HWRM��NLXM�GH]LUDV�GLVSRQLJL�LOLQ�DO�OD�UHWD�

DERQDQWDUR��
9�NUHLQWRM�GH�( � WWW � HMRM��NLXM�GH]LUDV�UHJXOH�LQIRPL�OD�YL]LWDQWRMQ�SUL�OD�HYROXRM�

HQ�VLDM�UHWHMRM��
9�D WRURM�GH�GLYHUVWHPDM�UHWDM�NXUVRM��NLXM� DWXV�SUH]HQWL�LOLQ�HQ�OD�IRUPR�GH�

UHJXOH�GLVVHQGDWDM�OHFLRQRM��
9�( � RUJDQL]RM��GH]LUDQWDM�LQIRUPL�OD�( �PRQGRQ�SUL�VLDM�QRYD RM�NDM�DJDGRM��
9�WLXM��NLXM�SRYXV�NDM� DWXV�UHJXOH�GLVVHQGDGL�LQIRUPRMQ�SUL�QRYD RM�GH�

SURSUDM�ODQGRM��UHJLRQRM��SUL�LOLDM�NXOWXUDM�NDM�VRFLDM�HYHQWRM��
9�NDM� LXM�DOLDM��NLXM�WURYRV�OD�VHUYRQ�XWLOD��
.RPSUHQHEOH��HVWDV�LQYLWDWDM�DQND �OD�OHJDQWRM��iAhDzAw�g3lD��i��Dl�hA�A� ��l��{uAg��Dw
l(�4i�� g�� ��g�w�iDhkj l	� �Dhky l{z^y �Jg��
jDhJ�D�<��g�w:�	���

129$�352)(6,$�,17(55(73257$/2� $1*$/2�&20�
6XE� OD� LQWHUUHWDGUHVR� KWWS���J[DQJDOR�FRP� WURYL DV� QRYD� WUH� SURIHVLDVSHNWD�

LQWHUUHWD� SRUWDOR� HVSHUDQWLVWD�� NLX� UDSRUWDV� WUH� DNWXDOH� SUL� PRYDGDM� WHPRM�� VHG�
VSHFLDOH�SUL�QHPRYDGDM�WHPRM��
.LR�HVWDV� DQJDOR"� DQJDOR�HVWDV�OD�NRQWULEXR�GH�NRPSHWHQWD�NDM�WDOHQWSOHQD�

VNLSR� GD� KRPRM�� NLXM� GXP� SUHVND � XQX� MDUR� ODERUHJLV� SRU� OLYHUL� DO� OD�
HVSHUDQWLVWRM�YHUDQ�SRUWDORQ�HQ�(VSHUDQWR��

LV�QXQ�HQ�OD�YLUWXDOD�(VSHUDQWLR�PDQNLV�YHUD�SRUWDOR��HQ�OD�VHQFR�GH�QRWLFHMR��
NXQ� LXWDJD� DNWXDOLJR�� NXQ� SOXUDM� NDM� DEXQGDM� DOLUHEOHFRM�� NXQ� OLJLORM� OD� SOHM�
GLYHUVDM�NDM�HO XWD RM��0DQNLV���QH�SOX�PDQNDV�� DU�HNGH�OD����D�GH�MDQXDUR������
(VSHUDQWLR� SRYDV� ILHUL� SRVHGL� XQX� HO� OD� SOHM�PRGHUQDM� LQIRUPHMRM� GH� OD� UHWR� ��
DQJDOR���OD�( � 3RUWDOR��



(63(5$17,672�6/29$.$�������� LQWHUUHWDM�LQWHUHVD RM�

���

.5,671$6.$�6$/872�'(�/$�3$32�(1�(63(5$172�
Ä'LEHQLWDQ�.ULVWQDVNRQ�NDM�SURVSHUDQ�QRYDQ�MDURQ�³��HVWLV�OD�(VSHUDQWD�VDOXWR�

GH� OD� SROGHYHQD�3DSR� -RKDQR�3D OR� LQWHU� VHVGHNR� GD� OLQJYRM�� RMSOHQH� UHDJLV�
JUXSR� GD� HVSHUDQWLVWRM�� NLXM� SRUWLV� JUDQGDQ� DIL RQ� NXQ� OD� YRUWR�
(�6�3�(�5�$�1�7�2�� PH]H� GH� OD� 3ODFR� GH� 6DQNWD� 3HWUR� HQ� 5RPR�� GLVVHQGLWD�
WXWPRQGH�� y h �Dl	� g�� ��g�w�iDhkj l

0,&+(/�'8&�*21,=$=���/$�(63(5$17,672�'(�/$�-$52������
/D�LQWHUQDFLD�UHYXR�Ä/D�2QGR�GH�(VSHUDQWR³��.DOLQLQJUDG��5XVODQGR��LQLFLDWLV�

HQ������ LXMDUDQ�SURNODPDGRQ�GH�OD�(VSHUDQWLVWR�GH�OD�-DUR��3RU�OD�MDUR������OD�
NDQGLGDWLJDQWRM� SURSRQLV� ���SHUVRQRMQ�� DO� NLXM� OD� HOHNWDQWRM� SRYLV� GRQL� VLDMQ�
YR RMQ��/D�YR GRQDGR�ILQL LV�MH�OD�=DPHQKRID�7DJR��OD����DQ�GH�GHFHPEUR��NXQ�
MHQD�UH]XOWR��0LFKHO�'8&�*21,1$=�HVWDV�SURNODPLWD�NLHO�OD�(VSHUDQWLVWR�GH�OD�
-DUR�������
/D�LQWHUQDFLD� XULR�HOHNWLV�OLQ�SUR�OD�HOGRQR�GH�OD�1RYD�3OHQD�,OXVWULWD�9RUWDUR��

NLHV�UHYL]LDGRQ�OL�JYLGLV�GXP�SOXUDM�MDURM��
,DPD� SURIHVRUR� SUL� VODYLVWLNR� NDM� HVSHUDQWRORJLR� HQ� OD� XQLYHUVLWDWR� GH�

$L[ � HQ � 3URYHQFH� �)UDQFLR��� 0LFKHO� '8&� *21,1$=�� KDYDV� ORQJDQ�
HVSHUDQWLVWDQ�YLYRQ��$NWLYD� VDPH�NLHO�*DVWRQ�:DULQJKLHQ�HQ� OD�6$7 �PHGLR�� OL�
WUDQVSUHQLV� OHNVLNRJUDILH� OLDQ� JUDYHJDQ� PRUDODQ� NDM� VFLHQFDQ� KHUHGD RQ��
'LGDNWLNH� NRPSHWHQWD�� OL� D WRULV� LQWHUDOLH� WUH� XWLODQ� YRUWDURQ�� HOGRQLWDQ� GH�
NRPHUFD�HQWUHSUHQR��NXQ�WHUPLQRM�JUXSLJLWDM�OD �VHPDQWLNDM�IDPLOLRM��/LWHUDWXUH�
IDMQD�� OL� LQWHUDOLH� WUDGXNLV� OD�YHUNRQ�GH�$OEHUW�&$086�Ä/D�IUHPGXOR³��/D�HWD�
NXULR]D R��HVWDV�OL�OD�MXQD�SROLFLVWR��NLX�WDMSDV�OD�NRQIHVRQ�GRQLWDQ�GH�OD�HG]LQR�
GH�.DUOHWR��-DQD�)/(*2��DO�OD�NRPLVDUR��5D\PRQG�6&+:$57=��HQ�OD�ILOPR�
Ä$QJRURM³�GH�-��/��0$+e��������� ¤{r4f�o:h>p o�j{op¡ |��pt j�~�qnh�� w�l �k���

32/,&,672-�.$-�(63(5$172�
X� YL� VFLDV�� NH� SOL� RO� ���MDURMQ� SROLFLVWRM� HVWDV� OLJLWDM� ÄYROH � QHYROH³� NXQ�

(VSHUDQWR"� 6ORJDQR� GH� OD� ,QWHUQDFLD� 3ROLFD� $VRFLR� �,QWHUQDWLRQDO� 3ROLFH�
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,DP�PH]H�GH�QRYHPEUR�PL�HNDWHQWLV�SUL�

GLVNXWR��NLX�LQGLJQH�WUDNWLV�OD�GHFLGRQ�GH�OD�
HILQR� GH� HIGLUHNWRUD� RILFHMR� GH� LX�
SURYLQFD� HIOHUQHMR�� NLX� QH� DNFHSWLV� OD�
ERQILGH� PHWLWDQ� WDWDQ� OLQJYRHN]DPHQRQ�
GH�NHONDM�VWXGHQWRM��GHNODUDQWH�VHQ�NLD�DMQ�
ORJLNR�� NH� (VSHUDQWR� HVWDV� QHYLYD�� VHG�
DUWHIDULWD� OLQJYR��1H�QXU�PL�� VHG�DQND �QH�
PDOPXOWDM� HNVWHUODQGDM� DOSDURODQWRM� PLULV�
SUR� WLR�� NDM� SOXUDM� HVSULPLV� VLDQ� RSLQLRQ�
DQND � HQ� UHWPHVD RM�� UHNWH� VHQGLWDM� DO� OD�
HIOHUQHMR��
&HWHUH�� H � OD� YLYD� OLQJYR� VLJQLIDV�

QHYLYDQ�� VHG� WLDQ� OLQJYRQ�� NLXQ� LD� YLYD�
NRPXQXPR� UHJXOH� X]DV� SRU� LXWDJD�
NRPXQLNDGR�� �'R� WLD� HVWDV� OD� LQD�� NLXQ�
SDURODV�����PLOLDUGRM�GD�KRPRM��NDM�VDPH�OD�
MXNDJLUD��X]DWD�HEOH�GH�QXU�����KRPRM���
/D�HVSULPR�DUWHIDULWD�OLQJYR�DOXGDV�QXU�DO�

WLR�� NH� OD� NRQFHUQD� OLQJYR� HVWL LV� NDM�
HYROXDV� QH� SHU� VSRQWDQD� �ÄQDWXUD³��
PDQLHUR�� VHG� UH]XOWH� GH� LQWHQFD� NDM�
NRQVFLD� KRPD� NUHDJDGR�� /D� DUWHIDULWD�
OLQJYR� SRYDV� HVWL� QXU� OLQJYRSODQR� �NLHO� OD�
OLQJYRM� UR� NDM� VXPD�� NLXMQ� QHQLDP� X]LV� NLD�
DMQ�NRPXQXPR���D �NLXMQ�RQL�MDP�X]LV��VHG�
QH�X]DV�SOX��GR�NLX�HVWDV�MDP�PRUWD�OLQJYR�
�NLD� HN]HPSOH� HVWDV� OD� LDP� IDPD�
YRODSXNR���6HG�DUWHIDULWD� OLQJYR�SRYDV�HVWL�
DQND � YLYD� OLQJYR� �NLHO� (VSHUDQWR�� NLXQ�
X]DV� NDM� HYROXLJDV� NRPXQXPR� GH�
UHSHNWLQGH�JUDQGD�DQDUR��WXWPRQGH���
0L� PLULV� H � SOL�� NLDP�PL� D GLV� GH� SOXUDM�

IODQNRM�� NH� OD� ��DQ� GH� GHFHPEUR�� HQ� OD�
SURJUDPR� =iUyUD� �IHUPD� KRUR�� GH� OD�
SXEOLNVHUYD� 79�P��� NRQHNVH� NXQ� OD� WDWDM�
HN]DPHQRM� DOWUDQJD� WDWD� RILFLVWR� GLULV�
SURNVLPXPH� OD�VHNYDQ�� Ä���� OD� OH R�SUHFL]H�
GHNODUDV�� NH� OD� WDWD� HN]DPHQR� HVWDV�
PHWHEOD� HO� YLYDM� OLQJYRM�� VHG� (VSHUDQWR�
HVWDV�DUWHIDULWD³��
3UR� WLDM� HUDURM� �NDM� LOLDM� HEODM�

NRQVHNYHQFRM�� QHFHVDV� FHOKDYH� SULGLVNXWL�

DQND � DQWD � OD� YDVWD� SXEOLNR�� NLDJUDGH�
DSDUWHQDV� (VSHUDQWR� DO� OD� NDWHJRULRM� GH�
DUWHIDULWD�NDM�YLYD�OLQJYRM��
(VWDV� IDNWR�� NH� NLDM� VSRQWDQDM� DQ RM�

RND]LV� H� OD� HOIRUPL R� GH� OD� QRYODWLQDM�
OLQJYRM�� NRPSDUH� DO� OD� �HOJUHNH� UL LJLWD��
ODWLQD�� LUND �VDPPH]XUDM��VHG�LQWHQFDM�NDM�
NRQVFLDM���VDPWHPSH�VLPSOLJDM��UHJXOHFLJDM��
VHG�YDORUNRQVHUYDM���WUDQVSUHQRM�NDM� DQ RM�
GH�=DPHQKRI�UH]XOWLJLV�DQND �OD�HVWL RQ�GH�
(VSHUDQWR�� NRPSDUH� DO� OD� PRGHUQDM�
QRYODWLQDM� OLQJYRM�� 3UR� WLR� OD� SDURODQWRM� GH�
(VSHUDQWR�NDM�WLXM�GH� L�WLXM�OLQJYRM�SOL�PDOSOL�
NRPSUHQDV� XQX� OD� DOLDQ� NDM� ODWLQDMQ�
WHNVWRMQ�� W��H�� OD�PHQFLLWDM�PRGHUQDM� OLQJYRM�
NDM� OD� ODWLQD� HVWDV� UHODWLYH� SURNVLPH�
SDUHQFDM� QH� QXU� XQX� NXQ� DOLD� VHG� DQND �
NXQ� (VSHUDQWR�� L� WLX� SDUHQFHFR��
PDOSOLPH]XUH�� YDOLGDV� DQND � ULODWH� DO� OD�
JHUPDQDM�NDM�OD�VODYDM�OLQJYRM�� DU�OD�YRUWDUR�
NDM� JUDPDWLNR� GH� (VSHUDQWR� GHYHQDV�
XQXDYLFH�HO� OD�IUDQFD�� OD�ODWLQD��OD�DQJOD��OD�
JHUPDQD� NDM� OD� UXVD�� NLXM� HVWDV� OD�
WLHOQRPDWDM� IRQWROLQJYRM� GH� (VSHUDQWR�� 3UR�
LR� L� (VSHUDQWR� HVWDV� QRPDWD� DQND � OD�
SOHM�MXQD�EUDQ R�GH�OD�KLQGRH URSDM�OLQJYRM��
7DPHQ�HVWDV�LQWHUHVH��NH�OD�VLPSOLJR�GH�OD�
JUDPDWLNR�UH]XOWLJLV�DOSURNVLPL RQ�DQND �DO�
OD�ILQQXJUDM�NDM�FHUWDM�JUDQGDM�D]LDM�OLQJYRM��
'H� SRVW� VLD� SXEOLNLJR�� NLHO� OD� PRGHUQDM�

OLQJYRM�� DQND � (VSHUDQWR� HVWDV� HYROXLJDWD�
�GH� OD� (VSHUDQWD� NRPXQXPR� D � VRFLR���
WD JH�DO� OD�YDULDM�SRVWXORM�GH� OD�HSRNR��NDM�
VSRQWDQH�� NDM� NRQVFLH�� VHG� LQWHU� OD� EDULORM�
SOX�FHUWLJDQWDM� OD�VLPSOHFRQ�� UHJXOHFRQ�NDM�
EHOHFRQ� GH� OD� OLQJYR�� .DM� DU� OD� SRVWXORM�
NRQWUD �OD�OLQJYRM�HVWDV�SOL�NDM�SOL�VLPLODM�VXU�
OD� WXWD� 7HUR�� NDM� OD� NRPXQLND� WHNQLNR�
IDUL DV� SOL� NDM� SOL� GLVYROYLWD�� WLDO� OD�
SDUHQFHFR� LQWHU� (VSHUDQWR� NDM� OD� DOLDM�
OLQJYRM� SOX� YDOLGDV�� H � �� SUHFLSH� SUR� OD�
NRPXQD� GLVYROYL R� GH� OD� VFLHQFD� NDM� IDND�
YRUWRVWRNR��� L�SOLIRUWL DV��
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/D�(VSHUDQWDM� OLQJYR� NDM� OLWHUDWXUR� HVWDV�
VDPH� KHUHGDQWR� NDM� NRQVHUYDQWR� GH� OD�
NXOWXURM� NDM� OLQJYRM� GH� OD� ODWLQDM�� JUHNDM� NDM�
KRGLD DM� VRFLRM� NDM� OLWHUDWXURM�� NDM� HVWDV�
VDPH� NDSDEODM� NRQWHQWLJL� OD� OLQJYDMQ�
EH]RQRMQ� GH� OD� QXQD� HSRNR�� NLHO� OD�
PRGHUQDM� H URSDM� OLQJYRM� PHP�� .YDQNDP�
OD� SOXUPLOYROXPD� RULJLQDOD� OLWHUDWXUR� GH�
(VSHUDQWR� HVWDV� SURGXNWR� QXU� GH� OD� ODVWDM�
����MDURM�� VHG�KHOSH�GH� LDM�NYLQNRQWLQHQWH�
QDVNLWDM� NXOWLYDQWRM� UHSUH]HQWDV� DQND � QH�
PDOPXOWDMQ� NXOWXURMQ� PDOVLPLODMQ� GH� OD�
H URSD�� (Q� VLD� VLPLONYDQWD� WUDGXNLWD�
OLWHUDWXUR� (VSHUDQWR� WUDDUNDV� �����MDURMQ��
GH� OD� VXPHUD � DNDGD� HSRVR� SUL� *LOJDPH ��
WUD�OD�6XQKLPQR�GH�( QDWRQ��OD� L�.LQJ�� OD�
%LEOLR�� 9LOORQ�� 6KDNHVSHDUH�� .DOHYDOD� NDM�
0DGiFK� LV�8PEHUWR�(FR��
)LQH�� OD� WXWPRQGH� GLDVSRUH� YLYDQWD�

(VSHUDQWD� NRPXQXPR� �� NLX� FHWHUH� IRMIRMH�
SOL�VWULNWH�OLJL DV�DQND �DO�VLDM�QDFLRM�NDM�SOL�
]RUJDV� NDM� NRQVHUYDV� VLDMQ� JHSDWUDMQ�
OLQJYRMQ�� RO� LOLDM� VDPSDWUXMDQRM� �� X]DV� VLDQ�
(VSHUDQWRQ� LXWDJH�� HQ� IDPLOLR�� DPLND�
VRFLHWR�� HQ� DVRFLRM�� ORNDM� NDM� LQWHUQDFLDM�
UHQNRQWL RM�� NRQIHUHQFRM�� NRQJUHVRM�� HQ�
DUDQ RM�NXQ�NHONDM�D �NHONFHQW��IRMH�NHONPLO�
SDUWRSUHQDQWRM�� HQ� WXULVPR�� HQ� WHDWURM� NDM�
DOLDM� NXOWXUDM� HYHQWRM�� SHUEX H�� SHUVNULEH��
SHUSULQWH��HQ�SHULRGD RM�� OLEURM�� UHWPHVD RM��
SHU�&' � RM�NDM�WUD�OD�WXWD�LQWHUUHWR��
'R� (VSHUDQWR� HVWDV� XQXVHQFH� NDM�

VHQGXEH� YLYD� OLQJYR�� NLHO� WLRQ� GHNODULV�
NRPSHWHQWDM�OLQJYLVWRM�NDM�OLQJYDM�LQVWLWXFLRM��
NLXM� QH� GRPD LV� OD� ODFL RQ� HNNRQL� L� WLXQ�
OLQJYRQ�DQWD �RO�GLUL�RSLQLRQ�SUL� L�� L� UDMWH�
URODV� NLHO� YLYD� OLQJYR� DQND � HQ� OD�
XQLYHUVLWDWD�NDM� HIOHUQHMD�HGXNDGR�NDM�RQL�
WUDNWDV� LQ� WLHO� DQND � HQ� OD� WDWDM�
HN]DPHQRM� GH� OD� )UHPGOLQJYD�
3OXSHUIHNWLJD�&HQWUR��GH�+XQJDULR���
/D�LQLFLDWLQWR�GH�(VSHUDQWR��=DPHQKRI��HO�

QDWXUDM�OLQJYRM�SHU�DUWD�LQWHUYHQR�HVWLJLV��D �
SOL� SUHFL]H� QXU� VXUYRMLJLV�� (VSHUDQWRQ��
WDPHQ� OD�PH]XUR�GH� OLD� LQWHUYHQR� QH�HVWLV�

SOL� JUDQGD�� RO� NLDQ� WLXM� OLQJYRM�� NYDQNDP�
GXP�SOL� ORQJD� WHPR�� MDP� WUDQVYLYLV� OD � VLD�
QDWXUH� VSRQWDQD� HYROXR�� NDM� GH� WLDP�
(VSHUDQWR� NDM� LDM� IRQWROLQJYRM� HYROXDV�
VLPLOPDQLHUH� XQX� DO� DOLD�� 7LDO� QRPL�
(VSHUDQWRQ�DUWHIDULWD� OLQJYR�QH�HVWLV�WD JH�
H �HQ�OD�NRPHQFR��NDM�GH�WLDP�MDP�WXWH�QH��
/D� KRGLD D� (VSHUDQWR� HVWDV� YLYD� QDWXUD�
OLQJYR� �D � HVWDV� DUWHIDULWD� QXU� WLDPH]XUH�
NLHO�KRGLD �NLX�DMQ�PRGHUQD�OLQJYR���NLXQ�OD�
OHUQDQWR� �� VH� L� D � OL� QH� NRQDV� LDQ�
KLVWRULRQ� �� VHQWDV� WLD� OLQJYR� NLDM� HVWDV� OD�
DOLDM�� .XQ� XQXVROD� �� WUH� HVHQFD� NDM�
JUDQGHILND� �� HVFHSWR�� /D� VLVWHPD� OHUQDGR�
GH�(VSHUDQWR���VXU�WLHO�DOWD�QLYHOR��NLX�HVWDV�
QHFHVD�SRU�IOXD� LXWDJD�X]R�GH�OD�NRPXQD�
NDM� OD�SURSUDIDND� OLQJYD R��SDUROH�� OHJH� NDM�
VNULEH� ��EH]RQDV�DYHUD H�QXU�GHNRQRQ�GH�
OD� ODERUWHPSR� �HQ� NXUVR�� NXQ� SULYDWD�
LQVWUXLVWR�� D � H � HQ� NRPSOHWH� D WRGLGDNWD�
IRUPR��� NRPSDUH� NXQ� NLX� DMQ� PRGHUQD�
OLQJYR� VXU� OD� VDPD� QLYHOR�� ����ODERUKRURMQ�
DQVWDWD � ������ ( � �� OD � OD� HVSORURM� �� OHUQL�
XQXH� (VSHUDQWRQ� NDM� SRVWH� OD� DQJODQ�
EH]RQDV�PDOSOL� GD� ODERUWHPSR� RO� OD� DQJOD�
VROD��VHQ�DQWD D�OHUQDGR�GH�(VSHUDQWR��'R�
SHU� DQWD OHUQDGR� GH� (VSHUDQWR� RQL� SRYDV�
QXU�JDMQL��VHG�QHQLRQ�SHUGL��
'R�RQL�GHYDV�VDOXWL� WLXMQ�VWXGHQWRMQ��

NLXM� �� RIWH� VSLWH� DO� GLYHUVDM� PRNRM� ��
OHUQDV� (VSHUDQWRQ�� DU� �� HEOH�
VHQLQWHQFH���LOL�QH�QXU�HNNRQDV�OLQJYRQ�
X]HEODQ� HQ� VL� PHP�� VHG� JDMQDV� ERQH�
XWLOLJHEODQ�ED]RQ�DQND �SRU�OHUQL�DOLDQ�
OLQJYRQ� NDM� X]L� SOL� NRQVFLH� VLDQ�
SURSUDQ� JHSDWUDQ�� .DM� OD�
VXNFHVWUDYLYD R� DNLULWD� SHU� (VSHUDQWR�
SRYDV� LQVWLJL� LOLQ�� NH� LOL� �� MDP� HQ� SOL�
FHUWD�DQWD VFLR�GH�VXNFHVR���GHGL X�VLQ�
DO�OD�OHUQDGR�GH�DOLD�OLQJYR��(VWXV�LQGH�
SULSHQVL� LRQ� L� DQND � VXU� UHJLVWDUD�
QLYHOR�� o{j j l/¤p~�q k v4f7~�uDiA��iAzDg�� y iAhJl

�AiJlAj �/�3w�g�g��/i^y � � �A�
j w�iDhA� ��w�g�h^y j ing3�

g3�Dw
l(�4i�� g�� ��g�w�iDhkj l	� �Dhky lA�_�kiD�JlAl��Jw
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3DUWRQ�GH�PLDM�SDVLQWMDUDM�IHULRM�PL�SDVLJLV�HQ�'DQLR��0DOJUD �OD�DEXQGR�GD�QDWXUDM�NDM�KLVWRULDM�YLGLQGD RM�PLD�SOHM�PHPRULQGD�WUDYLYD R�HVWLV�OD�NRQDWL R�NXQ�HVSHUDQWLVWR�3UHEHQ�%$**(5��PLD�JDVWLJDQWR�� L � VLQMRURQ�PL�NRQLV�NDM�QH�NRQLV�MDP�DOPHQD �GH�GHN�MDURM��.LHO�WLR�HEODV"���YL�GHPDQGDV��-HQ�OD�UHVSRQGR��SDUWRSUHQDQWH�PXOWDMQ�DUDQ RMQ�GH�OD�LDPD�(VSHUDQWR �&HQWUR�HQ�3RSUDG��H �YLYDQWH�WLH��PL�SOXUIRMH�D GLV�JDMDMQ�UDNRQWRMQ�NDM�VSHNWLV�OXPELOGRMQ�LQWHUDOLH�SUL�SXSWHDWUD�( � YRMD R�DO�'DQLR��6 � URM�0LODQ�=9$5$�NDM�$QWRQ�=$&+$5,Èâ�L � ULODWH�RIWH�ULSHWLV�OD�QRPRQ�3UHEHQ�%$**(5��,OL�SURQRQFDGLV� LQ�NXQ�YHUD�OLQJYD�NDM�ODQJD� XR�XQXIODQNH�NDM�ILHUD�QRVWDOJLR�DOLIODQNH��0L�WLHO�YRORQWH�UDNRQWXV�QXQ�DO�LOL�SUL�PLD�YL]LWR� H�OL����� �

0LD�LDPD�LPSUHVR��NH�
WHPDV�SUL�VLPSDWLD��

DPLND�KRPR��
NRQILUPL LV��6 �UR�

%$**(5�HVWDV�
WUDQNYLOD��VHG�

YRORQWH�NDM�RIWH�OL�
ULGDV��/L�NRQGXWDV�

HJH�PRGHVWH��1HFHVDV�
� ���WDJRM�NDM�DSDUWD�

SULGHPDQGDGR� LV�NLDP�
PDONRYUL DV�OLDM�

LDPDM�8($ �NRPLWDWDQHFR�
NDM�HVWUDUDQHFR�HQ�OD�

'DQD�( �$VRFLR��OLD�
WUDGXND�ODERUR�HO�

(VSHUDQWR�HQ�OD�GDQDQ�
NDM�SURSUD�SULOLQJYD�

OLEUR�HQ�OD�GDQD�PHP��
/D�HPHULWD�PH]OHUQHMD�
LQVWUXLVWR�SUL�IL]LNR�

SUHSDUDV�QXQ�( �GDQDQ�
YRUWDURQ��

(Q�OD�NRULGRUR�GH�OLD�GRPR�SHQGDV�VORYDND�PXU �WHOHUR�
NXQ�VXUVNULER��%iENRYp�GLYDGOR�±�.RãLFH��.LDP�PL�

GHPDQGDV�OLQ�SUL� LD�GHYHQR��VDPH�NLHO�HQ�3RSUDG��QXQ�
HQ�'DQLR�DSHUDV�JDMDM�UDNRQWRM��YDUPD�EULOR�HQ�OD�

RNXORM��H �GRNXPHQWXMR�NXQ�NRUHVSRQGD RM��
0L�PLUDV�NDM�DGPLUDV��/D��RNFLGHQWD��HVSHUDQWLVWR�
YHQDV�HQ������DO��NRPXQLVPD��( URSR��1H�QXU�NH�OL�

WUDQVSD DV�OD��IHUDQ�NXUWHQRQ���VHG�OL��VROD��DUDQ DV�

3UHEHQ�%DJJHU�DQWD �VLD�GRPR�HQ�5RVNLOGH��������
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OD�VDPDQ�QHNXWLPDQ�LURQ�PDOGLUHNWHQ�SRU�NRPSOHWDM�
SXSWHDWUDM�JUXSRM�XQXH�HO�-XJRVODYLR��������NDM�

5XPDQLR��NDM�HQ������HO� H RVORYDNLR� ��HO�6ORYDNLR��/D�
.R LFHD��%iENRYp�GLYDGOR������SHUVRQRM�SOXV�

HVSHUDQWLVWR�0LODQ�=YDUD��VXNFHVH�WXUQHLV�HQ�'DQLR��
/D�VHNYDQ�MDURQ�KDYLV�OD�VDPDQ�HEORQ�( �SXSWHDWUR�HO�

3ROODQGR�NDM�HQ������HO�%XOJDULR��
6HG�SRU�V �UR�%DJJHU�WLR�QH�VXIL LV��7LXWHPSH�OL�

JYLGLV�( �VWXGURQGRMQ�SRU�LQVWUXLVWRM�NDM�JHMXQXORM�GH�
VLD�OHUQHMR�NDM�DOSUHQLV�SOLDQ�WDVNRQ��-HQ��NLHO�OL�

PHP�SULVNULEDV� LDQ�HIHNWLYLJRQ��
�3RVW�VXNFHVD�DUDQ DGR�GH�NHONDM�WXUQHRM�GH�

SURIHVLDM�( �OLQJYDM�SXSWHDWURM�OD�GDQD�PLQLVWHULR�SUL�
NXOWXUR�SURSRQLV�DO�PL�IDUL�VWXGYRMD RQ�DO�OD�

RULHQW �H URSDM�ODQGRM�SRU�SULVWXGL�OD�NRQGL RMQ�GH�
SXSWHDWURM�NDM�IDUL�NRQWUDNWRMQ�SUL�HVWRQWDM�WXUQHRM�

HQ�'DQLR�NDM�SRU�SUHSDUL�LQWHU DQ RQ�GH�OHUQHMDM�
NODVRM�OHUQLQWDM�(VSHUDQWRQ��7LR�NRQGXNLV�PLQ�LQWHU�
DOLH�DO�.RãLFH��NLH�PL�HQ������WUDNWLV�NXQ�OD�WLDPD�

XUEHVWUR�SUL�OD�LQWHU DQ R�GH�OHUQHMDM�NODVRM�HO�
.RãLFH�NDM�HO�'DQLR��

8QX�VORYDND�NODVR�NRPHQFLV�OHUQL�(VSHUDQWRQ�NDM�
SUHSDUL�WHDWUD RQ��NLXQ�LOL�PRQWURV�HQ�OD�DOLD�ODQGR��

(Q������OD�VHSDNODVDQRM�GH�OD�ED]D�OHUQHMR�HQ�OD�
XUER�)DNVH��'DQLR��YL]LWLV�OD�NRQFHUQDQ�OHUQHMRQ�HQ�

.RãLFH�NDM�SRVWH�HQ�OD�VDPD�MDUR����LQIDQRM�HO�.RãLFH�
YL]LWLV�OD�OHUQHMRQ�HQ�)DNVH�NDM�IDULV�SUH]HQWDGRMQ�

HQ�GLYHUVDM�ORNRM���
.LRQ�DOGRQL"�'HN�VHV�LQIDQRM�HO�OD�8QXD�HOHPHQWD�

OHUQHMR�NDM�VHS�SOHQNUHVNXORM�HO�.RãLFH�KDYLV�LQWHU�
OD��� �D�NDM��� �D�GH�VHSWHPEUR������SRU�WLX�WHPSR��NDM�

H �SRU�OD�QXQD��QHRUGLQDUDQ�HNVNXUVRQ��(VWXV�LQWHUHVH�
D GL�LOLDMQ�UHPHPRURMQ��0L�SURYLV�WURYL�DOPHQD �OD�

SXSLVWRMQ��$O�OD�ELOHW �YHQGLVWR�HQ�OD�QRYD�NRQVWUXD R�
GH�OD�3XSWHDWUR�GH�.RãLFH�PL�GLULV�YLFRQ�GD�QRPRM�HO�
OD�LDPD�JUXSR��( �QH�XQX�HO�LOL�PL�WURYLV��7LR�WDPHQ�

QHQLRQ� DQ DV�HQ�LOLDM�UHPHPRURM��HN]��HQ�OD�
SDVLQWQXPHUD�LQWHUYMXR�NXQ�(OHPtU�(5%<�YL�SRYLV�OHJL��

NH�OL�QH�IRUJHVLV���
6 �UR�%$**(5��GDQNRQ�SUR�YLD�DJDGR�SRU�QLD � ��NDM�

DOL ��ODQGDM�HVSHUDQWLVWRM�NDM�(VSHUDQWR � DWDQWRM�NDM�
SUR�YLD�JDVWDPR��GRQDQWD�DO�PL�UHPHPRURMQ�SUL�EHOD�

VHPDMQR�HQ�'DQLR��j�iJj iAw(o hAi£��o,p/�Vl:f�oDg4l
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'(%$72�35,�/$�(8 �/,19232/,7,.2�'$ 5$6�
(Q�OD�UHWOLVWR�HXURSD � HVSHUDQWR � XQLR��VXE�Q � UR������-R]HI�5(,19$57��OD�UHSUH]HQWDQWR�GH�0LQLVWHULR�SUL�HNVWHUODQGDM�DIHURM�GH�6ORYDNLR��UDSRUWLV�SUL�VHPLQDULR��RND]LQWD�HQ�
0DGULGR�OD��� � ��� � DQ�GH�GHFHPEUR������� L�HVWLV�RUJDQL]LWD�GH�OD�UHSUH]HQWDQWRM�GH�8(�
HQ�+LVSDQLR�NDM�WHPLV�SUL�/,1*92-�.$-�3/,*5$1',*2�'(�(8��/D�VHNYD�WHNVWR�HVWDV�OD�LRP�NRQFL]LJLWD�UDSRUWR��NLX�PRQWUDV��NH�HVSHUDQWLVWRM�HQ�JUDYDM�SRVWHQRM�SRYDV�LRP�SRVW�LRP� RYL�OD�HYROXRQ�GH�( � �PRYDGR�DQWD HQ�NDM�DNLUL�PHULWSOHQDMQ�UH]XOWRMQ���/D� VHPLQDULR� HVWLV� RUJDQL]LWD� SUHFLSH� SRU� KLVSDQDM� VWXGHQWRM� GH�
OLQJYRM�HVWRQWDM� LQWHUSUHWLVWRM� NDM� WUDGXNLVWRM�� SRU� SUH]HQWL� DO� LOL� OD� QXQWHPSDQ�
OLQJYDQ�SROLWLNRQ�GH�(8��
(Q� OD� HQNRQGXND� DSDUROR�$OHMR�9,'$/ �48$'5$6�� OD� YLFSH]LGDQWR� GH� (3�

SRU�LQIRUPDGD�NDM�NRPXQLNDGD�SROLWLNR��DNFHQWLV��NH�SUR�HNRQRPLDM��VRFLDM�NDM�
SVLNRORJLDM�DVSHNWRM�(8�EH]RQDV�HVHQFDQ� DQ RQ�GH� LVQXQD�OLQJYD�SROLWLNR�� DU�
QH�HVWRV�HEOD�LQWHUSUHWDGR�HQ�SOL�RO����RILFLDODMQ�OLQJYRMQ��(8�GHYDV�NRQVHUYL�OD�
OLQJYDQ�UL HFRQ�GH�( URSR��UHVSHNWL�KRPDMQ�UDMWRMQ�NDM�GHPRNUDWLDMQ�SULQFLSRMQ��
/L� LQIRUPLV� SUL� OD� NORSRGRM� GH� (8� HIHNWLYLJL� OLQJYDQ� NRPXQLNDGRQ� SHUH� GH�
SRQWR � OLQJYRM�^DQJOD� �$��� IUDQFD� �)���JHUPDQD� �*�`�HQ� OD� ND]RM��NLDP�QH�HVWDV�
LQWHUSUHWLVWRM� SRU� UHNWD� LQWHUSUHWDGR� HQ� NRQFHUQDMQ� OLQJYRMQ� D � SUR� HNRQRPLDM�
NLDORM�� (Q� L � SUH]HQWR� HVWLV� HYLGHQWD� NRQIOLNWR� LQWHU� OD� WHRULR� NDM� SUDNWLNR��
RILFLDODM�UHQNRQWL RM�NDM� LXWDJD�YLYR�GH�(3�NDM�DOLDM�(8 � LQVWLWXFLRM��
3URI�� 0LJXHO� 6,1*8$1�� OD� VRFLOLQJYLVWR� GH� OD� %DUFHORQD� 8QLYHUVLWDWR��

DWHQWLJLV�SUL� OD� IDNWR��NH�HQ�OD�ODQGRM�GH�(8�HN]LVWDV�DQND �QHRILFLDODM�OLQJYRM��
OLQJYRM�GH�PLQRULWDWRM�NDM�HQPLJULQWRM��NLHV�SDURODQWRM�QH�KDYDV�VDPDMQ�UDMWRMQ��
NLHO�FLYLWDQRM�GHQDVNH�SDURODQWDM�PDMRULWDWDQ�OLQJYRQ��/D�QXQD�OLQJYD�VLVWHPR�GH�
(8� QHVXIL H� SURWHNWDV� PDOJUDQGDMQ� OLQJYRMQ� NDM� EH]RQDV� HVWL� SOL� HILND� HQ� OD�
NRQVHUYDGR� GH� PXOWOLQJYHFR� HQ� (XURSR�� $QND � OL� PHQFLLV� OD� SUDNWLNDWDQ�
LQWHUSUHWDGRQ� SHUH� GH� OD� WUL� SRQWR � OLQJYRM� �$�� )�� *�� NDM�� VDPH� NLHO� OD� DQWD D�
SUHOHJDQWR��QH�GRQLV�SURSRQRQ�NLHO�VROYL�OD�SUREOHPRQ�GH�OD�OLQJYD�NRPXQLNDGR��
7DPHQ�OL�NRQVWDWLV��NH�(8�GHYRV�HQ�SURNVLPD�WHPSR�GHGL L�SOL�JUDQGDQ�DWHQWRQ�
DO�WLX� L�SUREOHPDUR��/D�XQXD�URQGD�WDEOR�±�OD�KLVSDQDM�UHSUH]HQWDQWRM�HQ�(8 � LQVWLWXFLRM� � �SUH]HQWLV�
OD�OLQJYDQ�UH LPRQ�GH�(8��ULSHWLV�OD�LQIRUPRMQ�SUL�OD�X]DGR�GH�WUL�SRQWR � OLQJYRM��
OD�PDQNRQ�GH�LQWHUSUHWLVWRM�GH�PDOJUDQGDM�OLQJYRM�NWS��
(Q�PLD�GLVNXW � NRQWULEXR��HQ�OLPLJLWD�WHPSR�� � ��PLQXWRM��PL�NORSRGLV�DWHQWLJL�

SUL�NRQWUD GLUR�GH�OD�(8 � WHRULR�GH�OLQJYD�SROLWLNR�NDM� LD�SUDNWLNR��SUHIHUDGR�GH�
OD� SOHM� SRWHQFDM� QDFLDM� OLQJYRM�� QHHJDOUDMWD� SR]LFLR� GH�PDOJUDQGDM� OLQJYRM��0L�
PHQFLLV�OD�IDNWRQ��NH�OD�.RQYHQFLR�SUL�HVWRQWHFR�GH�( URSR�WXWH�QH�RNXSL DV�SUL�
WLX� L�JUDYD�SROLWLND�SUREOHPR��(8� LV�QXQ�SDURODV�QXU�SUL� OLQJYD�NRPXQLNDGR�
HQ�(8 � LQVWLWXFLRM��]RUJDV�SUL�NRPXQLNDGR�GH�HOLWRM��VHG�SHUH�GH�OD�UHNRPHQGR��NH�
RQL� VWXGX� GX� D � WUL� OLQJYRMQ� NDM� IDUL X� PXOWOLQJYDM�� IDUDV� QHQLRQ� SRU� VLPSODM�
FLYLWDQRM�GH�(8��0L�DWHQWLJLV��NH�HVWDV�QHFHVH�SULNRQVLGHUL�DQND �DOWHUQDWLYRMQ��
NLXM� LV�QXQ�QH�HVWLV�SUR�GLYHUVDM�NLDORM�NRQVLGHULWDM��VROYRMQ��NLXMQ�SURSRQDV�OD�
LQWHUOLQJYLVWLNR�SHUH�GH�SODQOLQJYRM��QXQWHPSH�HN]HPSOH�SHU�OD�SOHM�GLVYDVWLJLWD�
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HO� LOL� � � (VSHUDQWR� �VLPLOH� NLHO� HVWLV� HQ� OD� PH]HSRNR� OD� ODWLQD� OLQJYR�� SUL� NLR�
LQIRUPLV� SURI�� 6,1*8$1��� 0L� DWHQWLJLV�� NH� EH]RQDWD� HVWDV� GLVNXWR� SUL� QRYD�
OLQJYD�RUGR�GH�(8�HQ�GX�QLYHORM�����SROLWLND� � � NRPXQLNDGR� LQWHU� ODQGRM�NDM�HQ�
(8 � LQVWLWXFLRM�� UHSUH]HQWDGR� NDM� GHPRNUDWLD� NRQWUROR�� ���FLYLWDQD� � � HGXNDGR��
NRPXQLNDGR�NDM�LGHQWHFR��SURWHNWL�QDFLDQ�NDM�HYROXLJL�H URSDQ�LGHQWHFRQ���)LQH�
PL� PHQFLLV� OD� IDNWRQ�� NH� (8� KDYDV� SURSUDMQ� VLPERORMQ�� IODJRQ�� HPEOHPRQ��
KLPQRQ�NDM�HNGH������DQND �NRPXQDQ�PRQXQXRQ��H URQ��VHG�PDQNDV�NRPXQD�
H URSD�NDM�LGHQWHFD�OLQJYR��/D� GXD� URQGD� WDEOR� �� ODUHSUH]HQWDQWRM� GH� (VWRQLR�� 3ROODQGR�� 6ORYDNLR��
/DWYLR��5XPDQLR�NDM�+LVSDQLR���SUH]HQWLV�OD�SR]LFLRMQ�GH� WDWDM�OLQJYRM��VWDWXWRQ�
GH� PLQRULWDWDM� OLQJYRM� NDM� DOLDMQ� VRFLOLQJYLVWLNDMQ� SUREOHPRMQ�� ,OL� SDUROLV� SUL�
HGXNDGR��NLX��HOLUDQWH�HO�OD�(8 � SUDNWLNR��NRQFHQWUL DV�DO�OD�SOHM�SRWHQFDM�OLQJYRM�
GH� (8�� (O� WLR� UH]XOWDV� OD� IDNWR�� NH� VWXGHQWRM� QH� LQWHUHVL DV� SUL� OD� VWXGDGR� GH�
PDOJUDQGDM�OLQJYRM��
5HSUH]HQWDQWRM�GH�PDOJUDQGDM�ODQGRM�QH�NRQVHQWLV�NXQ�OD�OLPLJDGR�GH�OLQJYRM�

DO� WUL�SOHM�SRWHQFDM�OLQJYRM�VHQ�DQWD D�GHFLGR�SUL�QRYD�OLQJYD�SROLWLNR�HQ�QRYDM�
FLUNRQVWDQFRM� GH� OD� SOLJUDQGLJLWD� (8�� 7LDM� WHQGHQFRM� NXQSRUWDV� QHJDWLYDMQ�
DVSHNWRMQ�� NLXM� QH� NRQWULEXRV� DO� SOL� JUDQGD� NRKHUHFR� GH� (8�� 7UDID� HVWLV� OD�
HVSULPR� GH� OD� UHSUH]HQWDQWRM� HO� (VWRQLR� NDM� /DWYLR�� NLXM� ULODWH� DO� OD� QXQD�
QHNRQWHQWLJD�OLJYD�SROLWLNR�GH�(8�GLULV��NH�LOLDM�ODQGRM�MDP�HVWLV�HQ�XQX�XQLR��OD�
6RYHWD�8QLR��NDM�WLX�QH�SURWHNWLV�LOLDMQ�OLQJYDMQ�NDM�NXOWXUDMQ�UDMWRMQ��SUR�WLR�LOL�
QH�YROXV�HQLURQ�HQ�DOLDQ�XQLRQ��(8���HQ�NLX�LOL�ILQXV�VLPLOH��
/D� UHSUH]HQWDQWR�GH�+LVSDQLR� LQGLNLV�QHUHNWH��NH�+LVSDQLR�QH�HVWDV�NRQWHQWD�

NXQ� OD� QXQD�(8 � OLQJYD� SROLWLNR�� NLX� HQ� OD� SUDNWLNR� VWDULJDV� OD� KLVSDQDQ� VXU� OD�
GXDQ�D �WULDQ�OLQJYDQ�QLYHORQ�HQ�OD�OLQJYD�KLHUDUNLR�PDOJUD �WLR��NH�HQ�OD�PRQGD�
GLPHQVLR�OD�KLVSDQD�KDYDV�OD�GXDQ�UDQJRQ�OD �OD�QRPEUR�GH�OLQJYR � SDURODQWRM�WXM�
SRVW�OD� LQD��/D� WULD� URQGD� WDEOR� ±� OD� UHSUH]HQWDQWRM� GH� H D� 5HVSXEOLNR�� 7XUNLR��
%XOJDULR�� +XQJDULR� �� VDPH� DWHQWLJLV�� NH� LQWHUHVR� HVWDV� NRQFHQWULWD� DO� OD� SOHM�
JUDQGDM�OLQJYRM��/D�HOHNWRQ�GH�OLQJYRM�SRU�VWXGDGR�LQIOXDV�PHUNDWDM�UHJXORM�NDM�
OLQJYD� SROLWLNR� HQ� LD� SUDNWLND� IRUPR� QH� VWLPXODV� FLYLWDQRMQ� DO� OD� VWXGDGR� GH�
PDOJUDQGDM�OLQJYRM�D �OLQJYRM�GH�QDMEDURM��.21./8'2��'XP� OD� VHPLQDULR� HVWLV� NHONIRMH�PHQFLLWD� EH]RQR� GH� HVHQFD�
DQ R�GH�OD� LVQXQD�OLQJYD�SROLWLNR�GH�(8��HQ�NLX�HN]LVWDV�NRQIOLNWR�LQWHU�WHRULR�
� LXM�OLQJYRM�HVWDV�HJDOUDMWDM��NDM�SUDNWLNR��OLPLJDGR�GH�OLQJYRM�HQ�NRPXQLNDGR�
IDYRUH�DO� OD�SOHM�JUDQGDM���(8�SDURODV�QXU�SUL�NRPXQLNDGR�HQ� OD�(8 � LQVWLWXFLRM�
NDM� QHJOHNWDV� OLQJYDQ� NRPXQLNDGRQ� GH� RUGLQDUDM�(8 � FLYLWDQRM�� DO� NLXM�(8� QXU�
UHNRPHQGLV� VWXGL� GX� �� WUL� IUHPGDMQ� OLQJYRMQ�� NDM� SRU� SOLIDFLOLJR� GH� OLQJYD�
NRPXQLNDGR�IDUDV�SRU�LOL�HQ�OD�SUDNWLNR�QHQLRQ��2QL�GHYRV�DWHQWLJL�SUL�OD�IDNWR��
NH� QHFHVDV� NRPHQFL� GLVNXWRQ� SUL� OD� OLQJYD� NRPXQLNDGR� HQ� (8� �VH� (8� YRODV�
IDNWH� HYLWL� OD� HN]LVWDQWDQ� LQWHUVSDFRQ� LQWHU� (8� LQVWLWXFLRM� NDM� FLYLWDQRM�� HQ� GX�
QLYHORM�� ���SROLWLND� �� NRPXQLNDGR� LQWHU� ODQGRM� NDM� HQ� (8 � LQVWLWXFLRM��
UHSUH]HQWDGR� NDM� GHPRNUDWLD� NRQWUROR�� ���FLYLWDQD� �� HGXNDGR�� NRPXQLNDGR� NDM�



QLDM�HVSHUDQWLVWRM�DJDV� �������(63(5$17,672�6/29$.$�

���

LGHQWHFR� �SURWHNWL� QDFLDQ� NDM� HYROXLJL� H URSDQ� LGHQWHFRQ��� 'XP� (8� HQ� OD�
SUDNWLNR�DSRJDV� OD�SOHM�SRWHQFDMQ� OLQJYRMQ��SOXUOLQJYLVPR�QH�HVWDV�YHUD�� DU� OD�
QXQD�OLQJYD�SROLWLNR�GH�(8�HVWDV�QXU�XQXGLUHNWD�UHNRPHQGR�GH�JUDQGDM� WDWRM�DO�
PDOJUDQGDM�VWXGL�LOLDMQ�OLQJYRMQ��0DOH�WLR�MDP�QH�IXQNFLDV��HN]HPSOR��HQ�%ULWLR�
HVWLV� DSURELWD� OD� OH R�� NH� EULWDM� VWXGHQWRM� SOL� RO� �� � MDUDM� QH� EH]RQDV� VWXGL�
IUHPGDMQ�OLQJYRMQ���LOL�FHUWH�QH�IDUL RV�SOXUOLQJYDM����*UDYD�HVWLV�OD�DWHQWLJR�SUL�
OD�IDNWR��NH�RQL�GHYDV�HQ�(8�GLVNXWL�DQND �SUL�OD�UDMWRM�GH�FLYLWDQRM��NLXM�SDURODV�
QHRILFLDODMQ�OLQJYRMQ�GH�(8��OLQJYRMQ�GH�PLQRULWDWRM�NDM�HQPLJULQWRM��0LDM�UHNRPHQGRM�����$O�OD�HVWUDUR�GH�OD�0LQLVWHULR�SUL�(NVWHUODQGDM�$IHURM�GH�
6ORYDNLR���SHWL�SHUH�GH�OD�0LVLR�GH�6ORYDNLR� H�(8�HQ�%UXVHOR�OD�LQVWLWXFLRMQ�GH�
(8�SUL�LQIRUPRM�SUL�OD�PHQFLLWD�NRQIHUHQFR�VLPSR]LR�SUL�SOXUOLQJYLVPR�NDM�DOLDM�
OLQJYDM� WHPRM�� NLX� RND]RV� HQ� %UXVHOR� NRPHQFH� GH� PDMR������� NDM� PRQWUL�
LQWHUHVRQ�GH�6ORYDNLR�SUL� WLXM� L�SROLWLNH� WUH� VHQWHPDM� WHPRM�����$O� OD� VORYDNLDM�
UHJLVWDUDM� LQVWLWXFLRM�NDM�SDUODPHQWDM�NRPLWDWRM� �SRU�HNVWHUODQGDM�DIHURM�NDM�SRU�
H URSD�LQWHJUL R��NXQYRNL�ODERUNXQVLGRQ�GH�IDNXORM�HO�DGUHVLWDM�LQVWLWXFLRM��NLXM�
IDUL XV�PHPEURM�GH�ODERUJUXSR�SUL�SURWHNWR�GH�SOXUOLQJYLVPR�HQ�(8��SUL�OLQJYDM�
SUREOHPRM� GH� OD� SOLJUDQGLJLWD� (8�� SUL� IRUPXODGR� GH� VORYDNLD� VWDUSXQNWR� DO� L�
VHQWHPDM� WHPRM�� NLX� HVWXV� SUH]HQWLWD� GXP� LQWHUQDFLDM� GLVNXWRM�� 6ORYDNLR� KDYX�
WXWH�NODUDQ�VWDUSXQNWRQ�SRU�SRVWXOL� IDNWDQ��QH�QXU�GHNODULWDQ�HJDOUDMWHFRQ�GH� OD�
VORYDND� OLQJYR�HQ� OD�URQGR�GH�RILFLDODM� OLQJYRM�GH�(8�� L� LQLFLDWX�SUHSDURQ�GH�
QRYD�OLQJYD�RUGR�SRU�(8�( URSR��SRU�OD�GHIHQGR�GH�OD�VORYDND�NXOWXUR�NDM� LDM�
YDORURM��QDFLD�LGHQWHFR��JDUDQWLR�GH�HJHOUDMWD�NDM�HIHNWLYD�OLQJYD�NRPXQLNDGR�HQ�
OD�HVWRQWD�( URSR��NLX� VDPWHPSH�DSRJXV�NDM�NRQWULEXXV�DO�HYROXR�GH�NRPXQDM�
YDORURM� NDM� H URSD� LGHQWHFR�� ���3HUH� GH� OD� VORYDNLDM� UHSUH]HQWDQWRM� HQ� OD�
.RQYHQFLR� SUL� HVWRQWD� ( URSR� HVWX� LQLFLDWLWD� GLVNXWR� HQNDGUH� GH� OD� QDFLD�
NRQYHQFLR� �GLVNXWIRUXPR�� NDM� HVWX� SUH]HQWLWD� LQIRUPR� GH� OD� ODERUJUXSR� SUL�
IRUPXODGR�GH�OD�VORYDNLD�VWDUSXQNWR�SUL� L�WHPRM��$OGRQH�� /D� $PEDVDGR� GH� 6ORYDNLR� HQ�0DGULGR� LQIRUPLV� QLQ� SUL� OD� NULWLND�
DUWLNROR� GH� $QD� 3DODFLR�� PLQLVWHULQR� SUL� HNVWHUODQGDM� DIHURM� GH� +LVSDQLR��
DSHULJLWD� OD� �� � DQ� GH� GHFHPEUR������ HQ� OD� WDJ XUQDOR� (/�3$,6� VXE� OD� WLWROR�
�2QH�(XURSH���8QX�( URSR��� L� WXWH�NODUH�DWHQWLJLV��NH� OD�GHPDQGR�GH� OLQJYRM�
HVWDV�XQX�HO�PDOIHUPLWDM�WHPRM��SUL�NLX�SOL�IUXH�D �PDSOL�IUXH�(8�GHYRV�GLVNXWL�
HQ� OD� LQWHUHVR� GH� WUDQVYLYR�� HYHQWXDOH� YLYNDSDEOHFR� GH� OD� H URSD� SURMHNWR��/D�
GLVNXWR�HVWRV�JUDYD� DU LJSURYR�GH�(8��/D�SULPDUD�FHOR�GH�OD�NULWLND�SROHPLNR�
HVWLV�SURWHVWR�NRQWUD �OD�XQXOLQJYD�DQJOD�VORJDQR��2QH�(XURSH���8QX�( URSR��
NDM� VXUWDEOLJR�GH� OD�GHPDQGR�GH� OLQJYRM�NDM� LQGLNR�GH� OD� WXWH�NODUD�SR]LFLR�GH�
+LVSDQLR��OD �NLX�OD�KLVSDQD�OLQJYR��NLHO�XQX�HO�OD�PRQGVNDOH�SDURODWDM�OLQJYRM��
PHULWDV�HVWL�XQX�HO�JUDYDM�RILFLDODM�OLQJYRM�GH�(8��
/D� KLVSDQD� VWDUSXQNWR� SRYDV� KHOSL� DO� ,WDOLR�� 3ROODQGR� NDM� DOLDM� WDWRM�� NLXM� QH�

YRODV�HVWL�GLVNULPLQDFLLWDM��LQLFLDWL�VHULR]DQ�GLVNXWRQ�SUL�OLQJYDM�SUREOHPRM�HQ�(8���Al�x
g ��f4r�t ��g�~�fps
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0,$�3$1-2�,19,7,6�0,1�
2IWH�PL�UHQNRQWL DV�NXQ�PLD�DPLNLQR�0iULD��NLX�DSDUWHQDV�DO�

WLXM� HQWX]LDVPDM� YLULQRM�� NLXM� VLDQ� OLEHUDQ� WHPSRQ� GHGL DV� DO�
YDVWD� SRSROD� NUHHPR�� LD� IDQWD]LR� NDM� OHUWDM� ILQJURM� MDP�NUHLV�
GLYHUVDMQ� DUPDMQ� D RMQ�� NLXM� RMLJLV� PXOWDMQ� KRPDMQ� NRURMQ��
$PLQGDM� HVWDV� SUHFLSH� LDM� ILJXUHWRM� HO� PDL]R HOR�� DO� NLXM� L�
NYD]D �HQVSLUDGDV�YLYRQ�NDM� DUPRQ��
)RMH� L�UDNRQWLV�DO� PL�WLXQ� L�
RND]LQWD RQ�� �
L�SUHSDUL LV�DO� HNVSR]LFLR�HQ�

5XåRPEHURN��/D� WHPSR�
PDOORQJL LV�NDM� L� SULSHQVDGLV��
NLRQ�DOSRUWL�SRU�OD� HNVSR]LFLR��

6XELWH� L� HNPHPRULV�VLDQ�
NDUDQ�SDWULQRQ�NDM� LPDJLV� LQ��NLHO�

L�OLJDGLV�VLDQ� NDSWXNHWRQ��7LR�
HVWLV�YHUD�ULWR�� 3DQMR�

NDUHVDQWH�SUHQLV�GX� SLQWRMQ�GH�OD�
WXNR�HQ�OD�PDQRMQ�� 3RVWH� L�UHNWLJLV�

LOLQ�NDM�ILQH� PDOUDSLGH�OLJLV�
OD�WXNRQ�� L�WLX�ULWR� HVWLV�HQ�OD�
PHPRUR�GH�PLD� DPLNLQR�DQND �

SRVW�OD�IRUSDVR�GH� OD�SDWULQR��3RVW�
LGHR�VHNYLV�DJR��7XM� L�HNVLGLV�NDM�

LDM�OHUWDM�PDQRM� GLOLJHQWH�
ODERULV�NXQ� VXVXUDQWDM�

PDL]R HORM�NDM�SRVW� PDOORQJD�
WHPSR�OD�ILJXUHWR� GH�OD�SDQMR�

HVWLV�SUHWD��
.XQH�NXQ�DOLDM� D RM� L�VHQGLV�OD�
SXSHWRQ�DO�OD� NRQNXUVR��.LD�

HVWLV� LD�VXUSUL]R�� NLDP�SRVW�NHONH�
GD�WDJRM� L�ULFHYLV� LQYLWLORQ�VXU�NLX�
HVWLV�ELOGLJLWD� LD�ILJXUHWR��.XQ� RMR�NDM�IHOL R� L�HNNULLV��³0LD�

SDWULQR�LQYLWLV�PLQ�³�
)LQ � ILQH� L�SDUWRSUHQLV�OD�NRQNXUVRQ�NDM� LD�³SDQMR³�DNLULV�OD�

SUHPLRQ��.XQ�DPR�NDM�GDQNHPR� L�UHPHPRUDGDV�OD�IRUSDVLQWDQ�
SDWULQRQ��NLX�H �SHU�WLX� L�PDQLHUR�SUHSDULV�SRU� L�

QHIRUJHVHEODMQ�PRPHQWRMQ�� ¡¢i^sJl
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/DVWDQ�IRMRQ�QL�UHQNRQWL LV�NXQ�QLD�VDPLGHDQR�(UQHVW�*(/(7$��OD�YLFSUH]LGDQWR�GH�(62��GXP�OD�RNWREUD�NXQVLGR�GH�6.() � NRQVLODQWDUR��7LDP�OL� HQPDQLJLV� DO� PL� OD� VXSUDQ� SRHPHWRQ� SURSUDPDQH�VXEVNULELWDQ�� L� IDUL LV� OD� ODVWD� PHPRUD R� SUL� ODU NRUD�KRPR�� ERQD� DPLNR�� PXOWMDUD� HVSHUDQWLVWR� NDM� JUDQGD�VNULEHPXOR�� NLXQ� QL� ODVWDQ� IRMRQ� DGLD LV� VDEDWRQ� OD� �� � DQ�GH� IHEUXDUR������ HQ� OD�WRPEHMR�HQ�OLD�QDVNL ORNR�3ULEHWD�SURNVLPH�GH�1RYp�=iPN\��
(UQHVWR��SRU�QL�PXOWDM�(UQ| � EiþL��QDVNL LV�OD��� � DQ�GH�GHFHPEUR������� /L� YLYLV� HQ� 1RYp� =iPN\�� NLH� OL� GXP�PXOWDM� MDURM� LQVWUXLV� NLHO� PH]OHUQHMD� SURIHVRUR�JHRJUDILRQ�NDM�ELRORJLRQ��(VSHUDQWR�HVWLV�OLD�YLYR � DPR��GXP� OD� ODVWDM� MDURM� OL� VLQGHGL LV� QXU� DO� L�� ³0L� H �VRQ DGDV� SUL� NDM� HQ� (VSHUDQWR´�� RIWH� OL� GLUDGLV��(UQHVWR�*(/(7$�HVWLV�LQWHUQDFLH�NRQDWD�LQVWUXLVWR�GH�(VSHUDQWR�� GXP� GXGHN� MDURM� OL� RUJDQL]DGLV� OD�WUDGLFLDMQ� HGDQXEDMQ�UHQNRQWL RMQ��/L�KDYLV�JUDQGDQ�VHQWRQ� SRU� KXPRUR�� /L� YHUNLV� PXOWRQ�� DQND � HQ�HNVWHUODQGR�RQL� NRQDV� OLDMQ� HUFDMQ�DIRUL]PRMQ�� OD�SOL�NDM� PDOSOL� ORQJDMQ� YHUVD RMQ� OD DOIDEHWH� RUGLJLWDMQ��HUSDQWDM�HO�OD�( � YRUWDUR��

(UQHVWR�*(/(7$�PRUWLV�OD��� � DQ�GH�IHEUXDUR������SUR�FHUERDWDNR�HQ�VLD�QH LVYLYLWD��� � D�YLYRMDUR��
/D� HQWRPELJRQ�SDUWRSUHQLV� NYLQ� JHVDPLGHDQRM� HO�(62�NDM� NYLQ� HO�0(/��1RPH�GH�(62� NDM� 6.()� DGLD LV� QLDQ� NDUDQ� DPLNRQ� HQ� WUL� OLQJYRM�� VORYDNH�� KXQJDUH� NDM�HVSHUDQWOLQJYH�$OLFD�.20/Ïâ,29È��
1L�SHUGLV�YHUDQ�DPLNRQ�NDM�HPLQHQWDQ�HVSHUDQWLVWRQ��
+21252�$/�/,$�0(0252��
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�0LODQ�=9$5$�IRUODVLV�QLDQ�PRQGRQ�DQWD �XQX�MDUR��OD��� � DQ�GH�MDQXDUR�������� � �VWDUDV�
HQ�OD�HQNRQGXNR�VXEVNULELWD�GH�0DGHOHLQH�GH�=,/$+��.DGUH�GH�OD�UXEULNR�1,$�75,%2�
VXU� NYLQ� SD RM� SUL� QLD� HOVWDUD� HVSHUDQWLVWR� UHPHPRUDV� V � LQR� GH�=,/$+� NDM� 0LODQ�
1(8%(/(5�� NLX� WUDGXNLV� HO� OD� VORYDND� OD� LQWHUYMXRQ� NXQ� 0��=9$5$� DSHULJLWDQ�
SDVLQWMDUH� HQ� OD� VORYDND� XUQDOR� 6/29(1.$� �6ORYDNLQR��� )RWR� SUL� 0LODQ� =9$5$�
LUND EUDNDQWD�OD�DUERQ�ERQVWLOH�ILQDV�OD�NRQFHUQDQ�QXPHURQ�VXU�OD�GRUVD�NRYULOSD R�GH�
OD�UHYXR��
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#�*UDWXORQ�SRU�(6��Q � UR���������NLX�GHQRYH�HVWDV�SOL�UL D�NDM�SOL�LQWHUHVD��
%RQH��NH� L�HQKDYDV�NHONH�GD�DNWXDODM�DUWLNRORM��OHJD RM��LQIRUPRM�NDM�GD ULJDV�
OLQJYD�DQJXOR��1L�SRYDV�HQ� L�WURYL�DQND �NUXFYRUWHQLJPRQ��GDQNH�DO�V � DQR�,YDQ�
6OiYLN��NLX� LDP�UL LJDV�SHU�WLX� L�ERQD�NDM�XWLOD�DPX]HWR�QLDQ�JD]HWRQ��
9HUH�RQL�GHYDV�YLGL�NDM�VFLL��NLHO�ODERUDV�NDM�DNWLYDV�OD�DOLDM��7LR�HVWDV�ERQD�

PRWLYLJR�SRU�WLXM��NLXM�DQNRUD �KH]LWDV�NDM�QH�NXUD DV�NXQODERUL��6HG�QL�GHYDV�
NRQYLQNL�QLDMQ�DERQDQWRMQ��NH�QLD�JD]HWR�DSHULV��DSHUDGRV�NDM�UHVWRV�UHJXOD�
JYLGLOR�SRU� LX�HVSHUDQWLVWR�� ¡¤ÅAw�y i skop¡ ~:ÆkoDg3t�ipoDg(lpu3�{l���Çp¡½g���j l{hAiDzXg	ÅD�Jl��

�
7UH�JUDQGD�SOH]XUR�HVWLV�OHJL�OD�DUWLNRORQ�SUL�QL�NDM�SUL�%UD]LOR��/D�DUWLNROR�

�%RQD�YHVSHUR�HQ�OD�-DQXDUD�5LYHUR��HVWLV�LQWHUHVD�NDM�QL�PRQWULV� LQ�DO� LXM�QLDM�
NOXEDQRM�HQ�..(��NLXM�YLQ�NRQDV�� L�WD JRV�DO�QL� LXM��SRU�NH�QL�VFLX�ERQH�]RUJL�
SUL�QLDM�JDVWRM��$OLD�VXUSUL]R��Ä1L�NRQJUHVLV³��)DNWH�HVWLV�JUDQGD�VXUSUL]R�OHJL�

WLXQ� L�DUWLNRORQ�HQ�OD�DOLD�QXPHUR�GH�OD� DUPD�(VSHUDQWLVWR�6ORYDND��
3RU�QLDM�NOXEDQRM�HVWLV�YHUH�LQWHUHVH�OHJL�(VSHUDQWLVWRQ�6ORYDNDQ��/D�UHYXR�
KDYDV�JUDYDMQ�PHVD RMQ�SRU� LXM�HVSHUDQWLVWRM�HQ�OD�PRQGR��'D ULJX�YLDQ�

ODERURQ��"�j£y �
l f�hAuD�£�A� j g�zDin�Dy �
l f/zDg��Dy i f<��w�i�x3y � i f��Jg�iA� y �3l f�~�� � y w���i f k y � zAi
�

#�����SRU�YLD�VHQGDGR�GH�OD�JD]HWR�(VSHUDQWLVWR�6ORYDND�DNFHSWX�YHUH�PLDMQ�
SOHM�VLQFHUDMQ�GDQNRMQ�� DU�YL�ND ]LV�DO�PL�JUDQGHJDQ� RMRQ�����YLDM�JD]HWRM�KHOSLV�
DO�PL�NURP�DOLD�DQND �DNLUL�GDWRMQ�GH�GLYHUVDM�( � DUDQ RM�SRU�SXEOLNLJL�LOLQ�HQ�QLD�
( � SURSDJ �PRQWURIHQHVWUR�HQ�3O]H ����� g	ÅJ��� iD�,j�~�v�f>lVh�u�jpi�x�h f�l���uJm k

�
.DUDM�VDPLGHDQRM��

ODVWDWHPSH�RND]DGDV��NH�DO�PLD�NHVWR�DOYHQDV�UHWPHVD RM��NLHV�WHNVWD�SDUWR�
HVWDV�PDOSOHQD��NDM�NLXM�HQKDYDV�DOPHWD RQ�IRUPH�GH�GRVLHUR�SRU�:RUG���GRF � D�

GRVLHUR���
0L� DWXV�DGPRQL��NH� L � SUDNWLNR�KDYDV�HQ�PLD�SR WNHVWR�GX�HILNRMQ�� L�WHUXUH�

SH]LJDV� LQ��NDM�H �PL�QH�SRYDV�HNVFLL�OD�HQKDYRQ�GH�OD�PHVD R��VLPSOH�PL�QH�
SRYDV� LQ�OHJL���

'RF � RM�HVWDV�PXOWH�SOL�ODU DM��H ��� � REOH���RO�VDPHQKDYDM�WHNVWDM���W[W��D �
KWPO � DM�GRNXPHQWRM��NURPH��OD�GRF � D�IRUPR�QH�HVWDV�VWDQGDUGR�� L�HVWDV�IRUPR�

DSDUWHQDQWD�DO�OD�SURJUDPR�:RUG��NLXQ�QH� LX�GHYDV�KDYL�NDM�X]L���OD�ODVWD�
SXQNWR�NRQFHUQDV�QRFLRQ�SRU�H � LVWRM�WUH�JUDYDQ��OLQJYDQ�GHPRNUDFLRQ���

7LDO�PL�SHWDV� H�UHWPHVD RM��NH�RQL�OD HEOH�HYLWX�X]RQ�GH��GRF�NDM�HNX]X��VH�
HEOH���W[W�D ��VH�EH]RQDWDV�UL D�WHNVWR��HN]��NXQ�LWDOLNR��GLNOLWHUH�������KWPO��

6H�YL�OD RV��YL�SOLHNYLOLEULJRV��QH�QXU�PLDQ��YLYRQ�HQ�OD�UHWVSDFR��"�¡¢iAw
j y h£¡#t �pt�m�¤
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+25,=217$/(��
$��/D� XQXD�SDUWR� GH� OD� ND IUD]R��
%��)LJXUµ� KDYDQWD� IRUPRQ� GH� RYR� ±�
SVH GRQLPR� GH� LDPD� UHGDNWRUR� GH�
(VSHUDQWLVWR� 6ORYDND�� /XGRYLNR�
,]iN�±�JUHND�GLR�GH�DPR��&��1RPR�
GH�OD�NYLQD�WRQR�HQ�OD�PX]LND�JDPR�
±� VXEWHQDV� NDM� ILUPLJDV� REMHNWRQ�
SHUH� GH� DOLD� ±� VXILNVR� HVSULPDQWD�
SHUVRQRQ�� NLX� SURIHVLH� VLQ� RNXSDV�
SUL� OD� DIHUR� GLILQLWD� GH� OD� UDGLNR��
'��0DOORQJLJR� GH� 8($� SRU� OD�
PHPEUR�NXQ� MDUOLEUR�±�PHPEURM�GH�
LX� JUXSR� D � VRFLHWR� ±� GUDPSDUWR��
HQKDYDQWD� NHONDMQ� VFHQRMQ� ±�

IRQHWLND�PDOORQJLJR�GH�WXQR��(��$NYR YHOR�VXU�PDUR�±�HOVWDUD�VORYDND�HVSHUDQWLVWR��IXQNFLXOR�HQ�OD�
�� ï D�MDUFHQWR��EUDWLVODYDQR��3D OR��±�IDULWDM�HO�OD�IODYD�YDORUD�PHWDOR��)��6XSHUQDWXUD� LRSRYD�HVWD R�
±�PDVRQLWD� D �PHWDOD� IDMUXMR� NXQ� IXPWXER� SRU� KHMWDGR� HQ� OD� DPEUR� ±� SUHSR]LFLR�PRQWUDQWD� OD�
WHPSRQ�� HQ� NLHV� GD UR� LR� RDN]DV�� *��6XILNVR� HVSULPDQWD� OD� DJRQ� GH� OD� ND ]R� ±� JUDQGD� WRQR�
QDWXUH� ILUPH� ILNVLWD�HQ� LX� ORNR�±� IRQHWLND�QRPR�GH� OD� ODWLQD� OLWHUR�;�±�PHPEUR ï DERQDQWR�GH�8($��
+��3UHSR]LFLR� PRQWUDQWD� OD� ND ]RQ� D � PRWLYRQ� GH� DJR� ±� HVSULPR� SRU� ³PROD´� PX]LND� JDPR� ±�
PDOXWLOD�GHQWRVNUDSD�HWD�PDPXO¶��SDUHQFD�DO�PXVR��VHG�SOL�JUDQGD�±�OD�GXD�SDUWR�GH�OD�ND IUD]R��
,��/D�WULD�SDUWR�GH�OD�ND IUD]R��
9(57,.$/(�����7XWPRQGR��XQLYHUVR�±�PDOORQJLJR�GH�GLSORPR�����3URGXNWRM�GH�OD�NRNLQRM�±�
PDOKHOD��VDPNRORUD�NLHO�NDUER�����3UHILNVR�PRQWUDQWD�LGHRQ�ORJLNH�NRQWUD DQ�DO�WLX��NLXQ�PRQWUDV�OD�
UDGLNR�±�UHVSHNWHJ¶�NDM�KRQRUHJ¶��NXWLPH�DO�'LR��±�RNVLJHQR�NDM�QLWURJHQR�HQ�NHPLR�����*HUPDQD�
D �SROD�KLVWRULD�ODQFLVWR�±�LQWHUSXQNFLD�VLJQR���������)LOR�GH�OD�ILOR�±�XUER�HQ�VXGRULHQWD�3ROODQGR�
SURNVLPH� H�.LHOFH�����0LNVD R�GH�NXQIDQGLWDM�PHWDORM�±�QH�NRQWUD VWDUDQWD�DO�SUHPR��IDFLOH�
FHGDQWD�PDWHULR�����)LNVDV�� LUND YROYDV�SHU� QXUR�D � HQR�±�KHMPD�QRPR�GH�,UODQGR�����(OVWDUD�
VORYDND�HVSHUDQWLVWR�GH�OD��� ï D�MDUFHQWR��UHGDNWRUR�GH�(6��PDUWLQDQR��SVH GRQLPR�(/,=�±�
DGYHUER�VLJQLIDQWD�SOLH��VDPH��HJDOH�����'RPHWR�GH�ELUGRM�±�GXNODSD�PDQ HEOD�PROXVNµ������1RPµ�
GH�JUDMQR�GH�JUHQR�VHQLJLWD�GH� HOR�NDM�PDOGHOLNDWH�SLVWLWD�±�UHJXOD�DUDQ R�GH�DIHURM�±�SUHSR]LFLR�
VLJQLIDQWD�GLVGLYLGRQ� ]DWD�DQWD �OD�QXPHUDORM�������/LEHUH�SHQGDQWD�HNVWUHP¶�GH�OD�VSLQR� H�PXOWDM�
DQLPDORM�KXQGR��VLPLR��NDWR��±�NHPLDM�VLPERORM�GH�RUR��PROLEGHQR�NDM�IRVIRUR������3DUWRM�GH�OD�
VNHOHWR�±�RFHDQR��ð>ñ	ò ó4ô�õ4ö'÷	øvô�ù�ú�û'ü ý ñ

+�,�+�,�+�
(VWLPDWDM��EY��DNFHSWL�GH]LURQ�GH�SURVSHUD�QRYD�MDUR�������PXOWH�GD�ODERUDM�NDM�

SHUVRQDM�VXNFHVRM�HQ�YLD�(�DJDGR��0L�VHQGDV�VROYRQ�GH�OD�NUXFYRUWHQLJPR�GH�(6���������
�.XUD H�NDM�HOHJDQWH�EDELOX�YL�(VSHUDQWH���6DOXWDV�0LODQ�60 /é��3URVW MRY�&=���
/D� XVWDQ�VROYRQ�VHQGLV�DQND �0iULD�720$â29,ý29È�HO�1RYp�0HVWR�QDG�9iKRP�

NDM� L�DOGRQDV��´���WLR�DQND �SRYXV�HVWL�PRWR�SRU�OD�MDUR������³�
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5HJLVWUDGR��0LQLVWHULR�SRU�LQWHUQDM�DIHURM�GH�6ORYDND�UHVSXEOLNR�
5HJ��Q ï UR�����������OD��� ï DQ�GH�MXOLR������
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