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�
���(QNRQGXNDM�ULPDUNRM�
(VWDV�YDVWH�GLVYDVWL LQWD�OD�NUHGR��NH�OD�NRVWR�GH�OD�PXOWOLQJYHFR�HVWDV�

WLX�GH� OD� OLQJYDM�NRVWRM�GH� OD� LQWHU�QDFLDM� LQVWLWXFLRM�� NLHO� 81��
81(6&2�� D � WLXM� GH� OD� ( URSD�
8QLR��)DNWH�OD�SOXUFHQW�PLOLRQRM�GD�GRODURM� SUR� OD� OLQJYDM� VHUYRM� GH� OD�
LQWHUQDFLDM� RUJDQL]D RM� HVWDV� EDJD�
WHOR�� VH� NRPSDUL� LQ� NXQ� OD� OHUQR�NRVWRM� GH� LX� QDFLD� OLQJYR�� NLX� NLHO�
NRPXQD� OLQJYR� HVWXV� GHYLJD� SRU�LXM�KRPRM��
/D �PLD�NRQYLQNL R�(8�EH]RQDV�

KDYL� XQX� NRPXQDQ� OLQJYRQ�� NLXQ�LXM� LDM�FLYLWDQRM�ERQH�NRPSUHQDV��
SDURODV� NDM� VNULEDV� HQ� LXWDJDM� NDM�SURSUDIDNDM� WHPRM��NLRQ�QXQ�QXU� OD�
OLQJYD� HOLWR� NDSDEODV� IDUL�� 6DP�
WHPSH�OD�JHSDWUDM�OLQJYRM�GHYDV�HVWL�SURWHNWDWDM�� OLEHUH� X]DWDM� NDM� SOX�
HYROXLJDWDM��'R�OD�OHUQDGR�GH�OD�NR�
PXQD�OLQJYR�HVWX�IDFLOD�SRU�NLX�DMQ�DYHUD NDSDEOD� FLYLWDQR� NDM� L� QH�
IRUSUHQX� HQHUJLRQ� GH� OD� JHSDWUDM�OLQJYRM�NDM�QH�UH]XOWLJX�OD�YHONDGRQ�
NDM�IRUPRUWDGRQ�GH� L�ODVWDM��

X� OD�NRPXQD� OLQJYR�HVWX� LX�QD�FLD�OLQJYR��HN]HPSOH�OD�DQJOD"�
���.RQVLGHURM�SUL�OD�OHUQDGR�GH�OD�DQJOD�
�NDM�DOLDM�QDFLDM�OLQJYRM��

$YHUD NDSDEOD� KRPR� SRYDV� DO�SURSULJL�OD�DQJODQ��D �DOLDQ�DYHUD H�
PDOIDFLODQ� OLQJYRQ�� GXP� ��������
ODERUKRURM�SRU�SRYL�NRQWHQWLJH�ER�QH�X]L� LQ�HQ� LXWDJDM�NRQYHUVDFLRM�
NDM�HQ�VLD�IDNR��NLR�WDPHQ�QH�HVWDV�JHSDWUDOLQJYD�QLYHOR����

LXMDUH� �������� GH� OD� OR DQWDUR�
GHYDV� DSHUL� NLHO� QRYD� OLQJYRVFL�
DQWR�� (N]�� HQ� *HUPDQLR� NXQ����PLOLRQRM�GD�OR DQWRM�WLR�VLJQLIDV�
����PLOLRQRMQ� GD� FLYLWDQRM�� NLXM�DQWD H� MDP� OHUQLV� SR�������KRURMQ��
6H� QL� WDNVDV� OD� DYHUD DQ� KRUVD�
ODMURQ�MH���(85��XQX�OHUQDQWR�VHQ�SDJH� SOHQXPDV� ODERURQ� YDORUDQ� MH�
�������(85� �D � 86'��� GXP� OD�VXPD� OHUQRWHPSR� HVWDV� ����PL�
OLDUGRM� GD� ODERUKRURM�� HNYLYDOHQWR�
GH����PLOLDUGRM�GD�(85�MDUR��,QWHU� OD�����PLOLRQRM�GD�QHDQJOD�
OLQJYXORM�HO� OD�EDOGD �����PLOLRQRM�
GD�OR DQWRM�GH�OD�( URSD�8QLR� LX�MDUH� GHYRV� DSHUL� ����PLOLRQRM� GD�
QRYDM� OLQJYRVFLDQWRM�� NLR� VLJQLIDV������PLOLDUGRMQ� GD� ODERUKRURM�� W�H��
���PLOLDUGRMQ�GD�(85� LXMDUH��.XQ�
DOGRQR�GH� OD� LQVWUXNRVWRM�� OD� WRWDOR�HVWRV� �����PLOLDUGRM�GD�(85�MDUR��
/D� GHQDVNDM� DQJODOLQJYXORM� GH�(8� SHUGRV� QHQLDQ� SOXVDQ� WHPSRQ�

NDM� PRQRQ� SRU� OD� OHUQDGR� GH� OD�
DQJOD��H �LOL�SRYRV�XWLOLJL�WLXQ�WHP�SRQ� SRU� SOL� DOWQLYHOD� IDND� OHUQDGR�
D �SDJDWD�ODERUR��HN]��LQVWUXDGR�GH�
VLD�JHSDWUD�OLQJYR�DO�DOLOLQJYDQRM���6H� OD� WXWD� KRPDUR� GH� ����PL�
OLDUGRM� GD� KRPRM� �HO� NLXM� VXEWUD�KL DV� ����PLOLRQRM�� W�H�� ������ GD�
GHQDVNDM�DQJODOLQJYDQRM��GHYRV�DO�
SURSULJL� OD� DQJODQ�� ���PLOLRQRM� GD�QRYDM� OLQJYRVFLDQWRM� GHYDV� DSHUL�
LXMDUH��NLXM�HQNRUSLJDV�DQWD H�SOH�
QXPLWDMQ� ����PLOLDUGRMQ� GD� ODERU�KRURM��W�H��ILQDQFDQ�HNYLYDOHQWRQ�GH�
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����PLOLDUGRM� GD� (85�MDUR�� .XQH�
NXQ� OD� NRVWRM� GH� OD� LQVWUXDGR� NDM�
DOLDM� ULODWDM�NRVWRM� OD� WRWDOR� DWLQJRV���������PLOLDUGRMQ� GD� (85�MDUR��
(VWDV� QRWHQGH�� NH� HQ������ OD� ���
SOHM� IRUWDM� SRWHQFRM� NXQH� HOVSH]LV�����PLOLDUGRMQ� GD� 86'� �D � (85��
SRU�GHIHQGNRVWRM��/D�WXWPRQGD�OHU�QDGR�GH� OD�DQJOD�EH]RQRV�GR�SUHV�
ND �WLHV�GXREORQ��
���.RQVLGHURM�SUL�OD�OHUQDGR�GH�
(VSHUDQWR�

/D� DOSURSULJR� GH� (VSHUDQWR�SRVWXODV� DYHUD H� QXU� ����ODERU�
KRURMQ�OHUQDQWR�� GR� DNFHSWL� (VSHU�DQWRQ� GHNRQLJXV� OD� WHPSRQ� NDM� OD�
ILQDQFDQ� HNYLYDOHQWRQ� �NRVWRQ�� GH�
OD� OHUQDGR�� NRPSDUH�NXQ� WLXM� GH� OD�DQJOD��(Q�*HUPDQLR�� NXQ�����PLOL�
RQRM� GD� QRYDM� OLQJYRVFLDQWRM�MDUR��
OD� LQGLYLGXD� OHUQRNRVWR� HVWXV�������(85�OLQJYROHUQDQWR�� WXWODQ�
GH�OD�OHUQDGR�EH]RQXV�����PLOLRQRM�GD� ODERUKRURM�MDUR�� W�H�� ����PLOLDU�
GRMQ� GD� (85�MDUR�� .XQ� DOGRQR� GH�
OD� LQVWUXNRVWRM� OD� WRWDOR� HVWXV�����PLOLDUGRM� GD� (85�MDUR�� (Q� OD�
( URSD�8QLR�SRU�OD� WXWD��DQJOD�NDM�QHDQJOD�� OR DQWDUR� NXQ� ����PLOL�
RQRM� GD� QRYDM� OLQJYRVFLDQWRM�MDUR�
HVWRV�SOHQXPHQGDM�����PLOLDUGRM�GD�ODERUKRURM�MDUR�� W�H�� ����PLOLDUGRM�
GD� (85�MDUR�� .XQH� NXQ� OD� LQVWUX�
NRVWRM� ������PLOLDUGRM� GD� (85��MDUR�� (Q� OD� WXWD� PRQGR�� HO� OD� WXWD�
�DQJOD� SOXV� QHDQJOD�� OR DQWDUR�����PLOLRQRM� GD� QRYDM� OLQJYRVFL�
DQWRM�MDUR� DQWD H� OHUQXV� ����PLOL�
DUGRMQ� GD� ODERUKRURM�� NLHV� ILQDQFD�HNYLYDOHQWR� �� VH� HQ� WLX� LRP� PDO�
SURNVLPD� WHPSR� HQ� OD� WXWD� PRQGR�

HVWXV�VLPLODM�YLYQLYHORM�NDM�VDODMURM�
NLHO� QXQ� HQ� ( URSR��� HVWXV� ���PL�
OLDUGRM� GD� (85�MDUR�� .XQ� DOGRQR�GH� OD� NRVWR� GH� LQVWUXDGR� OD� WRWDOR�
HVWXV� ������PLOLDUGRM�GD�(85�MDUR��
���.RQNOXGRM�
(OHNWR� GH� QDFLD� OLQJYR� NLHO� NR�PXQD� OLQJYR� VLJQLIDV� QH� QXU� SROL�

WLNDQ� GLVNULPLQDGRQ�� VHG� L� UH]XO�
WLJDV� DQND �JUDYDQ�PDOERQL RQ�GH�OD�HNRQRPLD�NRQNXUHQFNDSDEOR�NDM�
IDORQ�GH�OD�YLYQLYHOR�GH�OD�QHDQJOD�
OLQJYDQRM� �SUR� OD� SOLDOWLJHQGDM� LP�SRVWRM� SRU� NRYUL� OD� NRVWRMQ� GH� OD�
YLYWHQDGR� GH� OD� DNWXDOD� OLQJYROHU�QDQWD�JHQHUDFLR��ULODWH�DO� WLXM�GH�OD�
GHQDVNDM�DQJODOLQJYDQRM��GXP�HOHN�
WR�GH�(VSHUDQWR�ND ]DV�GLVNULPLQD�GRQ�QHN�HQ�SROLWLNR��QHN�HQ� OD� OLQ�
JYROHUQDGR�� QHN� HQ� OD� HNRQRPLDM�
NRQVHNYHQFRM��(VSHUDQWR�NLHO�GHYL�JD� NRPXQD� GXD� OLQJYR� NRPSUHQ�
HEOH�VWDULJDV�QHQLDQ�REVWDNORQ�NRQ�WUD �OD SOD D�DOSURSULJR�GH�NLDM�DMQ�
SOXDM� OLQJYRM�� H � OD� VFLR� GH� (VSH�
UDQWR�JUDYH�SOLIDFLOLJDV�OD�OHUQDGRQ�GH� DOLDM� OLQJYRM�� X� GH� OD� GHYLJH�
RILFLDOD� �SRU� PLQRULWDWRM� HQ� FHUWDM�ODQGRM��� X� GH� OD SOD H� HOHNWHEODM�
DOLDM�� (VSHUDQWR� KHOSDV� SOLDOWLJL� H �
OD� VFLRQ� NDM� QLYHORQ� GH� OD� JHSDWUD�OLQJYR��Ü�Ý Þ�ß7Þ�à�á â�ã ä å ævà
æ&ã â Ý ç è
ß
é�â åJê à�ë à�ê à
æ�ì�ä å í
î�ï ð�ñ�ò1ó�ô,õ:ñ�öS÷ á á ä�í,ø�â}æ�â�á ß
ê â â�ê äùÞ�à[ã â[ã Ý æ�ú�û�ä �ã à�ê æ�â�Þ�äýü â å Ý âýê â�Þ�Ý ü â�ã âýþ&â�ã ÿ�ã Ý Ý ú�à
é�ã ä ïPò ì�Ý à�æ�ì�âõ à�û�ß
ä���� �������&ü â å
	�à�é�ê à�ì�à
æ�â��,ß
ã á à�æ�ä î � î�ö ������� ï� ñ þ&é�â ü
ß
æ&Þ�à�á â�ã â7ã Ý á à�ê â�á ß
ê ã Ý è á ä ï 
� ï���� à�	�à�ë à�æ�ì�à��,ß
Þ�ú�à�á ï�� æ�í ò á ä�ì�ü � ä�ã þ�� æ�á à�ê æ�â �á Ý ä�æ�â�ã ô à�â�ì�à õ à�è à�â�ê ì � � æ�è á Ý á ß�á à���à�â�ê é�ä�ä�ü ö ������� ï �

��� � ����� �"!
#%$&�('*)*+
�*� ,�-�.�/�/�0�+
1 2 3 )"45 1 67/�89��:�4*0�;�/�.�<�=">*'*/�4�.?� @%+ Ø /�8 @%/�.A+"B7� � Ø4*B
1 �*,DC
+*)7�"��67.9�*4E@F893 G���0 �



QL�NRQJUHVLV�XQLYHUVDOH� �������(63(5$17,672�6/29$.$�

��

/D�VNDQGLQDYLDQ�* H IAJ7KML N*O%PFHQK �DWLQJLV� L�VRPHUPH]H�VHS�VORYDNRM��3HWHU�%$/Èä��.DWDUtQD�%2'1È529È��-XUDM�*21'äÒ5��6WDQR�0$5ý(.��0DUWLQ�0,1,&+��(YD�32/È.29È��-RODQD�67$1Ë.29È��,X�HO�LOL�SHWYRMD LV��LXM�YHQLV� SURSUDD WH��GX�PDOWUDILV�OD�DYLDGLODQ� NRQHNWRQ�NDM�WUDPLV�GH�'DQLR��DOLD�DOIOXJLV�HO�1HGHUODQGR�� GX�YHQLV�WUD�OD�SOL�QRUGH�VLWXDQWD�/J&RAS TMH&O&R ��NLH�RND]LV�OD� 7(-2�NRQJUHVR��(YD�32/È.29È�YHQLV� UHSUH]HQWDQWH�$,6�RQ��6WDQR�0$5ý(.� HHVWLV�NLHO� UHGDNWRUR�GH�OD�UHYXR�( R�U"J
O*VQK�I�H ��NDM�ILQNRPSLOLQWR�SOXV�DOSRUWLQWR�GH�OD� L�MDUD�-DUOLEUR���.D D�%2'1È529È�KHOSLV�DO�OD�&2�VWDER��3HWHU�%$/Èä�SURYLV�UHDOLJL�VLDQ�LQLFLDWRQ�IDUL�ILOPRQ�SUL�(VSHUDQWR��LX�HO�OD�JUXSR� HHVWLV�NLHO�QLJUD�SDVD HUR��LX�YLGLV�OD�8.�Q�HO�DOLD�YLGSXQNWR��NHONDM�H �GH�PDODQWD �OD�NXOLVRM��-HQ�OD�NDOHMGRVNRSR�GH�WLR��NLRQ�LOL�NRQVLGHULV�JUDYD�SRU�NRPXQLNL�DO�OD�OHJDQWRM�GH�(6��W +7� +".?X B"+�Y � 5 :[Z[$ �]\�Z
69(5,*(6�7(/(9,6,21��Ä(63(5$172�.21*5(62�(1�*27(1%85*2³�
Ä9L�HVWDV�ERQYHQD�DO�* ^%_Q`Qacb
dce&fF^ �³�7LX�IUD]R�SRYDV�HVWL�X]DWD�LQWHU�OD����D�GH�MXOLR�NDM�

OD���D�GH�D JXVWR��VH�YL�YRODV�GLUL�Ä%RQYHQRQ�DO�* ^%_Q`
acb
dce&f[^ ³�DO�XQX�HO�OD�SDUWRSUHQDQWRM�
GH� OD� PRQGD� (VSHUDQWR�.RQJUHVR�� NLX� RND]RV� WLDP�� LUND � ������
HVSHUDQWLVWRM
�� WLR�HVWDV�KRPRM��NLXM�SDURODV�OD�DUWHIDULWDQ�PRQGDQ�OLQJYRQ��YL]LWRV�* ^%_
`QaMbQdMeMfF^ a �GXP�WLXM� L�
WDJRM��3DUWRSUHQDQWRM�HQ�OD����D�PRQGD�NRQJUHVR�YHQDV�HO� LUND �VHVGHN�ODQGRM��1HQLX� YHUH� VFLDV�� NLRP� GD� KRPRM� HQ� OD�PRQGR� SDURODV� (VSHUDQWRQ�� NDM� QH� WURYL DV�
UHJLRQR��NLH�(VSHUDQWR�HVWDV� LXWDJH�SDURODWD��6HG� WLR�HVWDV�ERQD�DIHUR�SUL�(VSHUDQWR��
SHQVDV�%HQJW�125'/)��NLX�HVWDV�LQIRUPLVWR� H�OD�NRQJUHVR�HQ�* ^%_
`QaMbQdMeMfF^ ��1H WUDOD�OLQJYR�HVWDV�EH]RQDWD��.LDP�RQL�X]DV�OD�DQJODQ��WLDP� LXM�DOLDM�HVWDV�HQ�PDOVXSUD�SR]LFLR�
ULODWH�DO�DQJORM�NDM�XVRQDQRM��OL�GLUDV�DO�77�� g >�hAi
jEh =
i*i�kDl 8�m n��coAp*q�r s
p"t u*p�v�p%oEr tAr w7x
69(',2�±�0,$-�,035(62-�
'R�� VRPHUR� HVWDV� IRU�� OLEHUWHPSR� DQND �� NDM� SOHM� SDUWH� DQND � (VSHUDQWR�

DUDQ RM��0LQLPXPH�OD�GX�ÄSOHM�JUDYDM³�NDM�YHU DMQH�DQND �OD�SOHM�JUDQGDM��(NGH�
OD����D�GH�MXOLR� LV�OD���D�GH�D JXVWR�ÄWUDQVORNL LV³�(VSHUDQWLR�HQ�6YHGLRQ�NDM�
NODUH�PRQWULV��NH�XWRSLR�QH�GHYDV�UHVWL�XWRSLR��VH�PXOWDM�KRPRM�VDPRSLQLDV��NDM�
VDPWHPSH�� VDPORNH� SUHWDV� SUXYL�� NH� HEODV� HN]LVWL� PXOWQDFLH�� PXOWUDVH��
PXOWNXOWXUH�NDM�WDPHQ�XQXOLQJYH��
'H� OD� ���D� LV� OD� ���D� GH� MXOLR�PL� �HO� 6ORYDNLR� NXQH� NXQ�0DUWLQ�0,1,&+��
HHVWLV� OD� ,-.�Q� �,QWHUQDFLD� -XQXODUD� .RQJUHVR��� RND]LQWD� HQ� OD� YLOD R�
/ y z"{ |Q}�~�z �HQ�OD�PH]D�6YHGLR��SURNVLPXPH�����NP�QRUGRULHQWH�GH�*RWHQEXUJR��
NLH� HHVWLV� ������JHMXQXORM��7XM�SRVWH��GH�OD����D�GH�MXOLR� LV�OD���D�GH�D JXVWR�
PL��NXQH�NXQ�VHV�DOLDM�VORYDNRM�� XLV�OD�HWRVRQ�GH�OD����D�8QLYHUVDOD�.RQJUHVR�
RND]LQWD�HQ�* }��MyM������~���} �NXQH�NXQ� ��������JHVDPLGHDQRM�HO����ODQGRM��
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.DM� NLHO� HVWLV"� %RQHJHJH�� 9HUH� ERQH� RUJDQL]LWDM� NRQJUHVRM� NXQ� PXOWDM�
SURJUDPHURM��NLH� LX�SRYLV�WURYL�WLXQ�ÄVLDQ³�HPRQ��
'XP�,-.�HVWLV�PXOWDM�SUHOHJRM��NXUVRM�GH�GDQFRM�NDM�GH�WHDWUR��IDNDM�NXQVLGRM��

7(-2�HVWUDUNXQVLGR��HNVNXUVRM�� LXYHVSHUH�DPX]LJLV�JHMXQXORMQ��JUDYDV�DQLPD�
MXQHFR�� QH� D R�� NRQFHUWRM� �GH� 'RO DPDU�� RPDUW� NDM� 1DWD D�� -XQDV� NDM� SOL�
-XQDV������ (VSHUDQWH� VXEWLWROLWDM� ILOPRM�� NDM� LV� IUXPDWHQH� GLVNRWHNR�� $QND �
ÄJXIXMR³�QH�PDQNLV�±�SRU�EDELODGR��ILOR]RIXPDGR����
,RPHWH�VXUSUL]LV�PLQ�QXU�PDOPXOWQRPEUD� HHVWR�GH�SRORM�NDM�KXQJDURM�NDM�WXWD�

PDO HHVWR�GH� H RM��
.DM�8."�$O�PL�PDQNLV�MXQXODUD�SURJUDPR��HN]HPSOH�GLVNRWHNR�SRVW�QDFLD�D �

LQWHUQDFLD� YHVSHUR��� NLX� SRYXV� HVWL� SOL� UL D�� 8.� KDYDV� LRP� SOL� VHULR]DQ��
ÄSOHQNUHVNXODQ³�YL]D RQ��6HG�NURP� WLR� �NDM� NURP�VXIL H� ORQJDM� YLFRM� DQWD � OD�
JL HWRM� H�DNFHSWDGR��QH�ULSUR HEODV�LR��0XOWDM�SUHOHJRM��NHONDM�VHULR]DM��NHONDM�
SRU�PL� ULGLQGDM��� GLVNXWURQGRM�� HVWUDUNXQVLGRM�� NRQFHUWRM�� HNVNXUVRM�� *UDQGHJD�
OLEURVHUYR��NXQ�DOWHJDM�SUH]RM��VHG�WDPHQ�YDORULV�HQLUL�NDM�HEOLV�WURYL�LRQ�SRU�VL��
NDM� QRNWD� SURJUDPR� HQ� DPDVOR HMR� NXQ� NDQWDGR�� OXGRM�� EDELODGR� ERQHJH�
NRPSOHWLJLV�OD�WXWDQ�DUDQ RQ�� LXM��NLXM�QH� HHVWLV��SRYDV�EHGD UL��$ �SOL�ERQH�±�
QH�EHGD UX��VHG�NRPHQFX� SDUL�PRQRQ��3RU�NH�QL�SRYX�YHQRQWMDUH�UHQNRQWL L�D �
HQ�5XVLR������NP�RULHQWH�GH�0RVNYR��GXP�,-.�D �HQ� LQLR��3 y%��� ��} ��GXP�8.��
0L�MDP�SODQDV�OD�YRMD RQ��
.LHO� SULVNULEL� OD� DUDQ RMQ� XQXIUD]H"�� 08/7IODQNH� Ä08/7IUHQH]DM³�

08/7QDFLDM� 08/7ODQGDM� HHVWDQWRM� SDUROLV� SUL� 08/7GLYHUVDM� WHPRM�
818OLQJYH�� #F/�� .9��YQ�[�7Z��



QL�NRQJUHVLV�XQLYHUVDOH� �������(63(5$17,672�6/29$.$�

��

/$����$�8.�3(5�$/,$-�2.8/2-�
L�MDUH�QXU�GX�åLOLQDDQRM�SDUWRSUHQLV�OD����DQ�8.�NXQ�OD�IOXJNDUDYDQR�

RUJDQL]LWD� GH� 3HWUR�&+5'/(� HO� 35$*2�� 3RVW�PDOJUDQGD�PDOIUXL R� HQ�
.23(1+$*2� QL� VXUSUL]H� GD ULJLV� OD� YRMRQ� DQVWDWD � DYLDGLOH� WUDMQH� WUD�
WXQHOR�NDM�SRQWR�DO�OD�VYHGD�0$/0g�NDM�*27(1%85*2��'R�DOPHQD �QL�
KDYLV�HEOHFRQ�SOL�ERQH�HNNRQL�EHODQ�VYHGDQ�QDWXURQ��

/D�EHOD�PDUERUGD�*27(1%85*2�ERQYHQLJLV�
QLQ� (VSHUDQWH� SHU� QDFLD� YHVSHUR� NDM� DOLDM� (�
DUDQ D RM�� NLXM� QHWUDGLFLH� RND]LV� GLPDQ H�
DQWD � OXQGD� VROHQD� LQD JXUR�� /D� NRQJUHVR�
RND]LV� HQ� *RWHQEXUJD� .RQJHVD� &HQWUR� NDM�
SDUWRSUHQLV� LQ� LUND �������HVSHUDQWLVWRM��/D�
HID� WHPR� GH� 8.� HVWLV� Ä/LQJYDM� UDMWRM� NDM�
UHVSRQGHFRM´�� /D� HHVWDQWRMQ� QRPH� GH�
6ORYDNLR� VDOXWLV� -XUDM� *21'äÒ5�� OD�
YLFSUH]LGDQWR�GH�6.()��
5HQNRQWL RM� LQWHU� DPLNRM� DOWHUQLV� NXQ�

XQXRSDM� SURJUDPHURM�� GLVNXWRM� HQ� NRULGRURM�
NDM� HNVNXUVRM�� (VSHUDQWD� VHPDMQR� UDSLGH�
SHUGDGLV�VLDMQ� WDJRMQ��6HG�NURP�NXWLPD�SDVR�
GH�OD�NRQJUHVR�PL�YROXV�VXEVWUHNL�GX�DIHURMQ��
8QXH�� HVWLV� JUDYH�� NH� NLHO� NXQRUJDQL]DQWRM�
ODERULV� GX� VORYDNRM� ±�.DWND�%2'1È529È�
NDM� 6WDQR� 0$5ý(.� NXQ� VLD� .RQJUHVD�
.XULHUR�� .DM� GXH�� 7UHYRU� 67((/(�� OD�
HQHUDOD� GLUHNWRUR� GH� &HQWUD� 2ILFHMR��
PDOJUD � VLDM� GHYRM� WURYLV� WHPSRQ� NDM� LQYLWLV�
VORYDNDMQ� HVSHUDQWLVWRMQ� DO� YHVSHUPDQ R� SRU�
LRP�SOL�ERQH�NRQDWL L��GLVNXWL�NDM�DQND � LRP�
EDELOL��

.URP�EODQNDM� QRNWRM�*27(1%85*2� RIHUWLV� DO� QL�PXOWDMQ� YLGLQGD RMQ��
NLHO�HN]HPSOH�PDOQRYDQ�XUERQ��NDQDORMQ��VWUDWRMQ��KDYHQRQ�NXQ�LQWHUHVD�
RSHUGRPR�� OD� SOHM� JUDQGDQ� VNDQGLQDYLDQ� OXGFHQWURQ� NDM� DQND �
(VSHUDQWDQ�XUERSODFRQ��(NVNXUVDQWH�HQ� LUND D R�QL�KDYLV� HEOHFRQ�YLGL�
XQXQXUDQ�VYHGDQ�IMRUGRQ��PXOWDMQ�EHODMQ�JROIRMQ�DQWD �OD�XUER��
3RVW�OD�VROHQD�IHUPR�NDM�WUDQVGRQR�GH�OD�8.�IODJR�DO�SHNLQDM�HVSHUDQ�

WLVWRM�SRU�YHQRQWD�NRQJUHVR�QL�NRPHQFLV�DGLD L�6YHGLRQ��VHG�DQNRUD �QH�
NXQ�VNDQGLQDYDM�HVSHUDQWLVWRM��'XP�SOXDM�WUL� WDJRM�QL�YL]LWLV�(VSHUDQWDQ�
NOXERQ�HQ�.23(1+$*2�NDM�GDQDM�HVSHUDQWLVWRM�DQND �PRQWULV�DO�QL�WLXQ�

/D�NRQJUHVD�
OLEURVHUYR�UDSRUWLV��NH�OD�NRQJUHVDQRM�D HWLV�OLEURMQ��GLVNRMQ��NDVHGRMQ�N�V��MH�OD�VXPR�GH������PLO�H URM��LQNOX]LYH�GH�OD�LPSRVWDM�NURPSDJRM���/D�SLQWDMQ�YHQGRMQ�XLV�MHQDM�WUL�OLEURM����� /D�=DPHQKRI�VWUDWR��GH�5RPDQ�'2%5<16.,���� /D�3RVWGRPR��GH�,VWYDQ�(57/���� (VSHUDQWR�VHQ�PLWRM��GH�=LNR�0DUFXV�6,.26(.�,QWHU�OD�SOHM�DPDVH�YHQGDWDM�WURYL LV�DQND �OD�QRYD�(VSHUDQWR�'RNXPHQWR��SUHSDULWD�GH�'HWOHY�%/$1.(��
�
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LQWHUHVDQ�XUERQ�NXQ�PXOWDM�DNYRNDQDORM��PX]HRM��OXGFHQWUR�7LYROL��SUH �
HMRM� NDM� IDPD�PDOJUDQGD�PDUD� IHLQR��1L� DQND � NRQDWL LV� SOL� ERQH� NXQ�
KLVWRULR�NDM�YLYPDQLHUR�GH�YLNLQJRM�HQ�OD�XUER�526.,/'(��
$O� QL� WLHO� SOD LV� HQ�6NDQGLQDYLR�� NH� QL� �åLOLQDDQRM�� SUHVND � QH� NDSWLV�
XVWDQ�DYLDGLORQ�HO�.23(1+$*2�DO�35$*2�NDM� UHVWLV� WLH��'R�QL�UHYHQLV�
NXQ�PXOWDM�EHODM�WUDYLYD RM��

LX� NRQJUHVR� GRQDV� DO� HHVWDQWRM� QRYDQ� HWRVRQ� SOX� ODERUL� HQ� (VSHU�
DQWR�PRYDGR��6H� YL� QH� NUHGDV�� YHWXUX� YHQRQWMDUH� DO�3(.,12�� NDM� VH� WLR�
DMQDV�DO�YL�WUR�PDOSURNVLPH��HQ�OD�MDUR������SDUWRSUHQX�OD�NRQJUHVRQ�HQ�
FHUWH�SOL�SURNVLPD�9,/12�� Ø:Ù�Ú�Û&ÚvØ �
5(=2/8&,2�'(�/$����$�8.�'(�(63(5$172�
/D� ���D� 8QLYHUVDOD� .RQJUHVR� GH� (VSHUDQWR�� NXQYHQLQWH� HQ�

*27(1%85*2��6YHGXMR��GH� OD����D�GH�MXOLR� LV� OD���D�GH�D JXVWR������� HQ� HHVWR� GH� ������SHUVRQRM� HO� ���ODQGRM�� NDM� WUDNWLQWH� OD�
WHPRQ�Ä/LQJYDM�UDMWRM�NDM�UHVSRQGHFRM³�
DWHQWLJDV� SUL� OD� SOXUDM� LQLFLDWRM� NDM� GHNODURM� GH� 8QLYHUVDOD�

(VSHUDQWR�$VRFLR� HQ� ODVWDM� MDURM� SUL� OD� NRQVHUYDGR� GH� OLQJYD�SOXUDOLVPR�HQH�GH� WDWRM�NDM�HQ�OD�ULODWRM�LQWHU� WDWRM��NDM�SUL�OD�UROR��
NLXQ� OD� ,QWHUQDFLD� /LQJYR� (VSHUDQWR� SRYDV� OXGL� NLHO� HILND� NDM�QH WUDOD�SRQWR�LQWHU�OD�GLYHUVDM�OLQJYRM��
QRWDV�HQ�WLX�ULODWR�HN]HPSOH�OD�0DQLIHVWRQ�GH�35$*2��������SUL�

OLQJYD� GHPRNUDWLR�� NDM� UH]ROXFLRMQ� GH� 8QLYHUVDODM� .RQJUHVRM� GH�(VSHUDQWR� HQ� =$*5(%�� .URDWLR� �������� NDM� )257$/(=$�� %UD]LOR�
��������
NRQVWDWDV��

��NH� OLQJYRM�SOHQXPDV�IXQGDPHQWDQ�URORQ�HQ�KRPDM�VRFLRM�QH�QXU�
NLHO�LORM�GH�NRPXQLNDGR�VHG�DQND �NLHO�PDQLHURM�SRU�HVSULPL�VLDQ�
LGHQWHFRQ��

��NH� OLQJYD� GLYHUVHFR� UHSUH]HQWDV� XQX� HO� OD� JUDQGDM� UL D RM� GH� OD�
KRPD� NXOWXUR� NDM� HVWDV� NRQVHUYHQGD� HQ� OD� NXQWHNVWR� GH�GHPRNUDWLD� OLQJYRSROLWLNR�� NDM� NH� WLD� SROLWLNR� DQND � OLYHUDV� OD�
OLQJYDMQ� ULPHGRMQ� QH� QXU� SRU� NRPXQLNDGR� HQH� GH� VRFLRM�� VHG�DQND �LQWHU�OD�VRFLRM��

��NH� OLQJYDM�UDMWRM���QRPH�WLXM�UDMWRM��NLXM�ULODWDV�DO� OD�NRQWHQWLJR�GH�
NRPXQLNEH]RQRM� NDM� OD� HVSULPDGR� GH� LGHQWHFR� HQ� SOXUOLQJYDM�VLWXDFLRM� ��HVWDV�HVHQFD�VHG� WUR�RIWH�QHJOHNWDWD�HOHPHQWR�HQ� OD�
IXQGDPHQWDM�KRPDM�UDMWRM��
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��NH� OD�UHDOLJR�GH� OLQJYDM�UDMWRM�HVWDV�DIHUR�QH�QXU�MXUD�VHG�DQND �
PRUDOD��HQ�NLX� LX�KDYDV�UHVSRQGHFRQ�SDUWRSUHQL��

��NH� WLXM� UDMWRM� DSOLNL DV�� D � GHYXV� DSOLNL L�� MH� LXM� QLYHORM� GH� OD�KRPD� VRFLR�� HNGH� OD� UDMWRM� GH� LQGLYLGXRM� WUD� OD� SURWHNWDGR� GH�
OLQJYDM�PDOSOLPXOWRM� LV�OLQJYD�HJDOHFR�HQ�OD�ULODWRM�LQWHU� WDWRM��

��NH� OD� SULQFLSRM� GH� HJDOUDMWHFR� NDM� GH� GHPRNUDWLD� NRPXQLNDGR�SRVWXODV� NRQVHUYDGRQ� GH� OD� OLQJYD� GLYHUVHFR� HQ� PXOWOLQJYDM�
NRPXQXPRM��HQ�OD�NDGUR�GH�HJDOHFD�NDM�NODUD�OLQJYRSROLWLNR�� DU�WLR�HEOLJDV�PDNVLPXPDQ�VRFLDQ�SDUWRSUHQRQ�GH� LXM�FLYLWDQRM��

��NH�PDQNR�GH�NODUD�NDM�DNWLYD�OLQJYRSROLWLNR�PDOIHUPDV�OD�YRMRQ�DO�
OLQJYD�GRPLQDGR�NDM�KHJHPRQLR��

��NH� HEODV� NRQVHUYL� OLQJYDQ� GLYHUVHFRQ�� SUHFLSH� HQ� LQWHU WDWDM�
ULODWRM�� QXU� SHU� DNWLYD� OLQJYRSROLWLNR� FHOH� DO� UHDOLJR� GH� QH WUDOD�PXOWOLQJYLVPR��HQ�NLX�QHQLX�OLQJYR�KDYDV�GRPLQDQ�URORQ��
DWHQWLJDV� SUL� OD� PXOWMDUDM� VSHUWRM� GH� OD� (VSHUDQWOLQJYD�

NRPXQXPR� NLHO� PRGHOR� GH� HJDOUDMWD� NRPXQLNDGR� HQ� PXOWOLQJYD�VRFLR�NDM�SUL�OD�SUHWHFR�GH�WLX�OLQJYR�SRU�OXGL�PXOWH�SOL�DNWLYDQ�URORQ�
NLHO�SRQWROLQJYR�HQ�OD�ULODWRM�LQWHU� WDWRM�NDM�HQ�PXOWLOLQJYDM�VLVWHPRM�GH�NRPXQLNDGR��
SHWDV� OD� GLYHUVDMQ�

(VSHUDQWR�RUJDQL]D RMQ��MH� LQWHUQDFLD�� QDFLD� NDM�ORND�QLYHORM��NXQODERUL�HQ�
VLVWHPD�NORSRGR�DWHQWLJL�SUL� OD� NYDOLWRM� GH� OD�
,QWHUQDFLD� /LQJYR� (V�SHUDQWR��NDM�NRQVHUYL�NDM�
HYROXLJL�OD�OLQJYRQ�WLHO�NH�L� SOHM� ERQH� OXGX� VLDQ�URORQ�NLHO�WUDQVSRQWD�OLQJYR�HQ�PXOWOLQJYDM�VLWXDFLRM��
NDM� DOYRNDV� DO� LXM� LQWHUQDFLDM� RUJDQL]D RM� UHJLVWDUDM� NDM�

QHUHJLVWDUDM��DO�UHJLVWDURM�NDM�DOLDM�LQVWDQFRM��DO�IDNXORM�NDM�VFLHQFDM�RUJDQL]D RM�� NDM� DO� LXM� FLYLWDQRM�� NLXM� GH]LUDV� NRQVHUYL� NDM� IRUWLJL�
OLQJYDQ�HJDOHFRQ� MH� LXM�QLYHORM��SOL� SURIXQGH�HVSORUL� OD�NDSDEORMQ�NDM� DWLQJRMQ� GH� OD� ,QWHUQDFLD� /LQJYR� (VSHUDQWR� HQ� OD� ULODWRM� LQWHU�OLQJYRM� NDM� SRSRORM� LH� HQ� OD� PRQGR� NDM� DSOLNL� WLHV� OLQJYDMQ�
ULPHGRMQ��

/D�NRPLWDWR�HOHNWLV��VHV�QRYDMQ�+RQRUDMQ�0HPEURMQ�GH�
8($��7LXM�HVWDV��(GZLQ�%85*��1HGHUODQGR���$GROI�%85.+$5'7��*HUPDQLR���,PUH�)(5(1&=<��+XQJDULR���6DODK�*+$1(0��/LEDQR���-RVHI�.$9.$�� H LR���
$QWDQDV�0(.<6��/LWRYLR���
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/$����$�(.80(1$�(63(5$172�.21*5(62�(1�5,0,1,�
(Q� OD� WDJRM����������������RND]LV�HQ�5 � ��� �%� �� ,WDOLR�� WUH� LPSRQD�� MDP� OD����D�(NXPHQD�

(VSHUDQWR�.RQJUHVR��.DGUH�GH� OD�NRQJUHVR�RND]LV�DQND � OD����D� ,.8(�NRQJUHVR��7LXQ�L�DOORJDQ�RND]LQWD RQ�SDUWRSUHQLV�����NUHGDQWRM�HO����ODQGRM��
/D� NRQJUHVR� RND]LV� HQ� OD� SDUR HMR� NDM� SUH HMR� GH� VDQNWDM� -RKDQR� NDM� 3D OR�� NLH�RIHUHPH� ODERUDV� QLD� PHULWSOHQD� NDM� VLQGRQD� SDUR HVWUR�� SDVWUR� 'XLOLR� 0$*1$1,�� OD�

KRQRUD�SUH]LGDQWR�GH�,.8(��/L�VHQODFH�SUL]RUJLV�OD�RND]LJRQ�GH�WLX� L�PLULQGD�UHQNRQWL R��
NLH�HVSHUDQWLVWRM� ��NDWROLNRM�� SURWHVWDQWRM� NDM� RUWRGRNVDM� NULVWDQRM��� GXP� OD� WXWD� VHPDMQR�NXQH�SUH LV��NDQWLV�NDM�D VNXOWLV�SOXUDMQ�LQWHUHVHJDMQ�SUHOHJRMQ��1H�PDQNLV�DQND �GLVWUDM�
NXOWXUDM�SURJUDPHURM��NDQWRM��NRQFHUWR�NDM�GLVNXWDGRM��
/D�WHPR�GH�OD�NRQJUHVR�HVWLV�� Ä9L�HVWRV�PLDM�DWHVWDQWRM��VDOR�NDM� OXPR�SRU� OD�PRQGR³��.RQIRUPH�NXQ� OD� NRQJUHVD� WHPR� LXWDJH�QL� D VNXOWLV� YDORUDMQ�SUHOHJRMQ�SUL�PDUWLURM� NDM�

DWHVWDQWRM� GH� OD� NUHGR�� NLXM� RIHUGRQLV� VLDMQ� YLYRMQ� SRU� OD� YHUR�� LXWDJH� RND]LV� VDQNWDM�PHVRM�HQ�OD�EHOHJD�SUH HMR��NLX�HVWDV�IDPD�SUR�VLDM�DUWDM�PR]DLNRM�NDM�GXOLQJYDM�WHNVWRM�±�
LWDODM�NDM�(VSHUDQWDM��/D�QRPEUR�GH�OD�SDVWURM���HVSHUDQWLVWRM���NXOPLQLV��NLDP�MD�H �QD �
SDVWURM�NXQFHOHEULV� OD�VDQNWDQ�PHVRQ�� LXM�NRQJUHVDQRM�X]DGLV� OD� MDP�IDPDQ��ERQHJDQ�KHOSLORQ�� OD� SUH �� NDM� NDQW�OLEURQ� $ �M� �c� �� NLX� IDUL LV� YHUH� QH� PDOKDYHEOD� OLEUR� SRU� LXM�
SDUWRSUHQDQWRM��'XP� OD�NRQJUHVR�RND]LV�HNVNXUVR�GH� OD�NRQJUHVDQRM�DO� OD�SOHM�PDOJUDQGD� WDWR��6�c�
0 �c�%� �&� ��NLH�HVWDV�OD�VLGHMR�GH�$NDGHPLR�GH�OD�6FLHQFRM�$,6��1L�YL]LWLV�OD�XUERQ�5 �&�M�
�c�
� ��
IDPDQ�SUR�VLDM�SOXUDM�EHOHJDM�NDM�DUWH�YDORUHJDM�SUH HMRM�NDM�SHU�OD�WRPER�GH�'DQWH��.DGUH�GH�OD�NRQJUHVR�RND]LV�DQND � HQHUDOD�NXQYHQR�GH�,.8(��NLH�HVWLV�HOHNWLWDM� LDM�
QRYDM�JYLGRUJDQRM�NDM�HVWUDUR�SRU� OD�SHULRGR������������.LHO�SUH]LGDQWR�GH� ,.8(�HVWLV�
HOHNWLWD�V�UR�0LORã�â9Èý(.��PXOWMDUD�NDM�DNWLYD�SUH]LGDQWR�GH�OD� H D�VHNFLR�GH�,.8(��6SHFLDODQ�PHQFLRQ�PHULWDV� OD� L�MDUD�FHQWMDUD� MXELOHR�GH� OD�JD]HWR�( �&�Q�
�M� .�
�
�[��� �*� ��
3UL� L�NDM� LD�KLVWRULR�WUH�IXQGH�SUHOHJLV� LD�UHGDNWRUR��OD�VHNUHWDULR�GH�,.8(��V�UR�&DUOR�6$5$1'5($��NLX�JYLGLV�OD�GLVWUDQ�SURJUDPYHVSHURQ�NLHO�YHUH�HORNYHQWD�NDM�NRPSHWHQWD�
NRQIHUHQFLHUR��
1L�GDQNDV�DO� LXM�RUJDQL]DQWRM�NDM�SUHOHJDQWRM��NLXM�HEOLJLV�DO�QL�WUDYLYL�SDUWRQ�GH�ÄVXUWHUD�LHOR´�LQWHU�OD�JHIUDWRM��HQ�XQLND�HWRVR�GH�NULVWDQD�DPR�NDM�LQWHUNRPSUHQL R��� +�67�*+�����uc�%$ �D\�Z

'H�NHOND�WHPSR�IXQNFLDV�QRYD�SROD�SRUWDOR�ZZZ�UHOLJLD�SO�
NXQ�PXOWDM�LQWHUHVD RM�SUL�UHOLJLR�

NDM�SLOJULPORNRM�HQ�OD�PRQGR��,QWHU�DOLDM�OLQJYRM�
HVWDV�X]DWD�DQND �(VSHUDQWR��
9L�SRYDV�VHQGL�DO�YLDM�DPLNRM�

EHODMQ�ELONDUWRMQ�NXQ�IRWR�NDM�PX]LNR��
8]DQWH�OD�SURJUDPRQ�Ä(.´�HEODV�VHQGL�DQND �NDUWRMQ�
NXQ� DSHWOLWDM�OLWHURM��3URYX�NDM�X]X�DQND �YL���
� +"B
1 8?2 +*m�� � �F: 5 $&� W
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6XU�OD�VFHQHMR�GH�OD�VORYDNLD�(�YLYR�DSHULV�HQ�OD�ODVWDM�GX�WUL�MDURM�NHONDM�MXQXORM��,OLD�D R�HQ�VL�PHP�SR]LWLYH�LQIOXDV�QLDMQ�NXQHVWRMQ��VHG�OD�SOLERQLJR�GH�OD�VWDWLVWLNRM�HVWDV�OD�PDOSOL�JUDYD�VLJQR�GH�LOLD�HVSHUDQWLVWHFR�� L�JUXSR�HVWDV�QH�QXU�RUQDPD�±� L�HVWDV�SRWHQFD�DJDQWR��
6.(-���6/29$.,$�(63(5$17$�-818/$52�

6ORYDNLD�(VSHUDQWD�-XQXODUR�HVWDV�FLYLWDQD�DVRFLR�GH�MXQXORM�NDM�SRU�MXQXORM�� L�HNHVWLV�OD����DQ�GH�D JXVWR�������
LD�FHOR�HVWDV��D�� VXEWHQL�OD�LQWHUQDFLDQ�OLQJYRQ�(VSHUDQWR�NLHO�ULPHGRQ�SRU�
LQWHUQDFLD�NRPXQLNDGR��

E�� LQIRUPL�MXQDMQ�KRPRMQ�HQ�6ORYDNLR�SUL�(VSHUDQWR��F�� LQLFLDWL�NDM�VXEWHQL�SURMHNWRMQ�SUL�LQWHUQDFLD�NXQODERUR�GH�MXQDM�
KRPRM�NXQ�HOX]R�GH�OD�OLQJYR�(VSHUDQWR��G�� RUJDQL]L�NOHULJDMQ�NDM�NXOWXUDMQ�DUDQ RMQ�HQ�(VSHUDQWR�D �GLUHNWLWDM�
DO�(VSHUDQWR��

H�� NXQODERUL�NXQ�RUJDQL]D RM��NLHV�FHORM�NRQJUXDV�NXQ�WLXM�GH�6.(-��/D�HVWUDUR�GH�6.(-��
¾�3UH]LGDQWR��3HWHU�%$/Èä�
¾�9LFHSUH]LGDQWR��9LODP�%Ò5�
¾�(VWUDUDQRM��0DUWLQ�0,1,&+��3DYRO�3(75Ë.��5DVWLVODY�â$5,â6.é�6LGHMR��
��6ORYHQVNi�HVSHUDQWVNi�POiGHå��
ýLOLåVNi������������%UDWLVODYD��6ORYDNLR�WHO�����������������UHW�DGUHVR��HVSHUDQWR#KRVW�VN� /�2 �7)
� � @�� h h 2 1 B*6"m���3 ��.E6�h

521'$-�(�'$75(9(12-�'(������
�
�

��OD����D�� HQ������(VSHUDQWD�3(1�&HQWUR�DOL LV�DO�,QWHUQDFLD�3(1�
.OXER�

��OD����D�� GH�OD�(�UHYXR�GH�,/(,�SRU�OHUQHMDQRM�NDM�NRPHQFDQWRM�-81$�
$0,.2��IRQGLWD�HQ�������

��OD����D�� HQ������RND]LV�OD���D�3XSWHDWUD�,QWHUQDFLD�)HVWLYDOR�HQ�
= ���� �¡%¢�£ �

��OD����D�� HQ������HNDSHULV�.217$.72�
��OD����D�� HQ������IRQGL LV�7-2��7(-2��HQ�OD�XQXD�,-.�



(63(5$17,672�6/29$.$�������� RND]LV�HQ�VORYDNLR�

���

)LQH�GH�D JXVWR�HNIXQNFLLV�QRYD�HOGRQHMR�( ¤[¥�¦�§©¨ �±�
VXE�ZZZ�HVSHUR�VN�YL�WURYRV�SOL�GD�GHWDORM��

3D R�HVWRV�±� HIH�SUR�VLQVHNYR�GH�HOGRQDGR�GH�XQXRSDM�WLWRORM�±�
NRQWLQXH� LVGDWLJDWD��(63(52���129$�(/'21(-2�'(��$1.$ �(63(5$17$-��/,%52-�

/D�HOGRQHMR�( ª&«Q¬
&® �HNHVWLV�VXUED]H�GH�OD�HOGRQHMR�7 ¯c°"±&² ³µ´M¶�·Q³ ��OD�7ULD�2QGR��±�NDM�
HVWDV� LD�SRVWHXOR�NDM� LRP�SOLYDVWLJLWD�GD ULJDQWR��/LEURM�GH�QLD�HOGRQHMR�SOXH�GHGL L RV�DO�HVSORUR�GH�HYROXR�GH�OD�KRPD�NRQVFLR��DO�HVSORUR�GH�KRPDM�HEOHFRM��OLPLJRM�NDM�OLPRM��DO�
HVSORUR�GH�NLDORM�GH�OD�KRPD�VXIHUR�NDM�GH� LD�HYHQWXDOD�IRULJR��
7LX� L� DUHR� WURYL DV� VXE� OD� YHUNVHULR� Å7 c¬*¸Q¹ º¼»M½"¾
º ´�� NLH� DSHUDGRV� SUHFLSH� OLEURM� GH�VORYDND�YHUNLVWR�0DULDQ�5(3.$��VHG�SRVWH�DQND �GH�DOLDM�YHUNLVWRM��NLXM�SRYDV�DO� WLX� L�

WHPR�LRQ�GLUL��-��.UL QDPXUWL��%XGDR������
(Q�OD�YHUNVHULR�Å( ª&«Q¬Q
º[¾
¸"® ´�DSHUDGRV�PDWHULDORM�ULODWDM�DO�WLX� L�LQWHUQDFLD�OLQJYR���NLHO�OHUQROLEURM��WUDGXNRM�GH�OLEURM��PXOWLPHGLDM�NRPSDNWGLVNRM��VHG�DQND �GXOLQJYDM�YHUVLRM�GH�

LXM�OLEURM��(Q� OD� YHUNVHULR� Å% ¬Q½"¬7¿M®�Àc¬Á½�ºÂºF
¸7® ´� SRYRV� OHJDQWR� WURYL� GLYHUVVSHFDMQ� YHUNRMQ�
�SRHPRM��EHOHWUR��VFLHQFILNFLR��NDOHQGDURM�D �ELOGSXEOLND RM���NLXM�ULODWDV�DO� OD�QRPR�GH�OD�
YHUNVHULR�NDM�KDYDV�FHUWDQ�HOGLUDQ�HQKDYDQ�YDORURQ��DU� YHUNRM� GH� QLD� SURGXNWDGR� �DOPHQD � SOLPXOWR� GH� LOL�� KDYDV� VXSHUQDFLDQ� NDM�
VXSHUWHPSDQ� HQKDYRQ�� HEODV�� NH� HQ� OD� HVWRQWR� YL� WURYRV� LOLQ� DQND � HQ� DOLDM� ODQGRM� NDM�
OLQJYRM��HYHQWXDOH�HQ�GXOLQJYDM�HOGRQRM�� Ã�Ä Å�Æ ÄÈÇ�Ä"É Ê ËÍÌ�ÅÁÎ�Ï ÄÈÐ Ä"Ñ�Ë"É ËÍÅ�Ò�Ê Ë�ÒÅ"Ð Ì�Ë"Î�Ä�Ì�ËÓÌ�ÅÔÐ Ï Ñ�É Ë�Õ Ö Ò�Å*Ì×Å�Ò�Ê Ë"Î�Ê ÅÔÇ�Ë�Ø�Ä�ÒÅ"Î�Ù�Ä�Ø�ËÚÌ�ÅÛÎ�Ï ÄÜÄ�Ý"Ä�Ì"Þ?Ä*ß�Ç�Ë�Ç�Ð Ï Ð Ä*É Ï ÏÄ*Î�Þ?Ä Õ ÅàÄ*Ð Ï Ä?ÕáÞ?Ä*ß�Ç�Ë�Õãâ Ç�É Å7Ð Å�Ý*Ë�Õ ÖÒ�Å"ß�Ï Î�Ä*É Ï Ë�Õ Ö�Þ�ä*É Ò�Ë�Õ å æ

ç Ï7Þ�É Å�Ì*Ä�Ò�Ö&Þ9ÅèÎ�Ï Ä?ÕcÐ Ï Ñ�É Ë�ÕcÏ Î�Ê Å"É Å�Ò�Ë�Ò©Ø�Ï Î�ÖÏ Î�Ò�Ç�Ï É Ë�Ò�ÖéÌ�Ë7Î�Ë�ÒÚÑ�Å�ê�Ë"Î�Ä�Ê Ä?Õ ÎëÏ Î�Æ Ë"É ß�Ë�Õ ÎÞ?Ä?ÕDÏ Ë�Ò¼Ç�Ë"É©Ø�Ï�Ï Ð Ë�Õ ÅìÐ ÄÔÒ�Å7É Ä�Ì�Ë¼Ì*ÅÒ�Ä Å�í�Ë"Ö*Þ9Ë"Î�Ë"Ö�Ý7Ä?Õ Ë�Þ?Ä?Õ7Ñ�Å7Ð Å�í�Ë7æ
î ÅÈØ�ÏDß�Å"ßïÅ�Ò�Ê Ä�ÒÁÄ Ê Ë7É ËðÌ�ÅñÐ Ï Ñ�É Ë�ÕÄ*Ç�Ä*É Ê Å"Î�Ä"Î�Ê Ä?Õ�Ä*Ð�ä*Î�äÓÌ�Å¼Î�Ï Ä?Õ�Þ�Ä�Ê Å�Ý*Ë7É Ï Ë�Õâ Ä Ø�ÏòÞ9Ë"Î�Ä�ÒóÊ Ï Å�ÒëÄ Ê Ë"É Ë�Õ Î�å ÖÓÎ�Ï Ë�Õ ôÄ�Ê Å"Î�Ì"Ä�ÒõØ�Ï Ä?Õ Î×ß�Ä*Î�ä�Ò�Þ�É Ï Ç�Ê Ë�Õ Î�Ö�Þ?Ä?Õ�Å"Î(Ð ÄÞ?Ä�ê�ËìÌ�ÅÁÑ�Ë"Î�Þ�Ø�Ä*Ð Ï Ê Ä?Õ�Ø�Å"É Þ9Ë�ÕöÎ�Ï�Ø�Ë"Ð Ë7Î�Ê ÅÞ�ä�Î�Ð Ä*Ñ�Ë7É Ë�Ò*æ
ç ä�Î�Ê Å"ß�Ç�Å Å"Î Ð Ä Ø�Å"É Þ�Ò�Å"É Ï Ë

÷ øMù*ú�û�ü�ýQþ�ÿ���� Ë"Î�Ï�Ç�É Å7Ç�Ä*É Ä�Ò Ï Î�Ê Å"É Î�Ä�í�Ï Ä"Îß�ä�Ð Ê Ï ß�Å�Ì"Ï Ä*ÎµÞ9Ë"ß�Ç�Ä*Þ�Ê Ì"Ï Ò�Þ9Ë"Î ÷ ø Ò*Ç�Å"É Ä"Î�Ê ËôìÐ Ï Î�Ý7ä�ÄÛÏ Î�í�Ë�Ý
Î�Ï Ê Ä � æ ø Î�Ð ÄÚØ�Å"É Þ�Ò�Å"É Ï Ë
� �Mü"û�ÿ�� ý���	9þ�ý�
 Ë"Î�Ï�Ç�É Å7Ç�Ä*É Ä�ÒìÐ Ï Ñ�É Ë"Î¼Ì*Å
� Ä*É Ï Ä*Î� ø������é÷ ç Ï Å©Ò�ß�Å]Ñ�Å�ê�ß�Ë�í�Î�� � â ç ÏÎ�Å Å�Ò�Ê Ä�ÒÓÒ�Å7Î*Ç�Ë�Ø�Ä?Õ å Ö�Þ�Ï Ë Å�Ò�Ê Ä�Ò ÷ � Ï Ñ�Ð Ï Ë 
Ç�Ë"É&Ù�Ë"ß�Ë�Õ Ö�Ò�Ê É Å"Ñ�Ä*Î�Ê Ä?ÕQÄ�Ê Ï Î�Ý7Ï*Ç�Ä�í�Ë"Î�Å"Î©Ð Äß�Ë"Î�Ì�Ë7æ
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-/. 021/3�4�5/6 798�.�8/6 .:1/;<.�=�0�8/>?�@�A,B�A9@(C�@ D$E,A,F�G H9B�@9B�G @"C�@�I2D,B�J,K H9L B�M2K @$M B�G H9L B�@�INM @,BK M B�O�PND,B$Q R�E:C�H9L @9B�G D9B�S?�@$T�A,@"C�@ D$E,A�F�G H,B�@,B�G @(C�@�I2D,B�J H9E2M�T9M P:M T9MNU�D9V�D W B�K @B�@�INM H�IND�S?�@�G L M @"C�@ D$E,A�F�G H,B�@,B�G @(C�@�IND9B�J H9E2M�T9M P:M T9MNU�D,V&D W B�K @ L @9E�D�S?�@$X,PN@9L @(C�@ D$E,A,F�G H9B�@9B�G @"C�@�I2D,B�J,L H,Y�M O�B�M:C�L M M A W�M T�H�D9K D9O�M D W S?�@$X,P:M B�@(C�@ D$E,A,F�G H9B�@9B�G @"C�@�I2D,B�J9G L D�P:M�G H9V$C�D9B"C�D9LV&H9T9M G @�T9D W SZ�.[4�8<4�.&;<. 0[.�\�;<.�=�0 ] ^/3�;�79_ .�8/6 0`�a�b[c�d e�d f,g�f,h9i�bje�k l�g�c�mja9g�a�d cjc�d f c�g h,f l�d9n�i�b[i o p�q�l�m$e�d fr c�s�f lji�g�f,e�i�t�c�m$b[c�g�f e�a9d f9g�f g c�d,d cjb f d f u i�v�w/f c�bxg�f,k l�g�h9i�g�u c�mf a9g�p�h�a9g h,f a�g�f9g�l�e�i�t2c�m$h�i�bya9g�f h,f p�l�t�l�g�u a�c�d c�g[l�k c�k i�g g�fb[c�d r c�s�f d l�e�i�t2c�m r i�k f z�f�e�l�k�f g�u l�k e�c�k i�d i�v�{�f c�d,d c a9g�a�c&h9i�g�q�f ie�i�k�c�u f g�z�f,d c u a�u b[i�g�q�c�g&e�c�s,i�g[l�m9u c�m�f g�u l�k g�c�s�f c&d f g�z�t2i�v�|/lf a o<n�i�b[i o<h9i�bje�k l�g�i�mja9g�a�d c c�d f c�g�p�e�i�d f u f h,f m9u i o p�h,f a o}t2i�d a9mf g�s�f u f,f d f gjh9i�g�u k c m,f p n�c�t�i�m�u k l&b[c�d r c�s�f d f z�f u c�gjm,f u a�c�s�f i�g�v�w}a9gf9u f a�h9i�g�m9s�f i�e�i�d f u f h,f m9u i o/l�g g�l�g�f a�d c�g�q�ijf g�u l�k l�m,f c�m"e�k f,d cm�a9~�u l�g�ijq�l&f g�u l�k g�c�s�f c&d f g�z�t2i�v�� a o/g�l&m�a�~�u l�g�c�m f gjh9i�g m9s�f l�pc�d f c o/l g�l�e�k f e�l�g�m�c�m,p�h,f c�d,f d f,g�l r c�k c�m�u f i�g�p�m9l�q f a o/l�m9u c�ma9g�a�c�g�f b[c o ��f d f,m�a9~�u l�g�c�m$g�c�s�f c o gjd f g�z�t2i o g�v��}g�z�d i o<h9c oa9m9i�g�c�g�i o/q�f m�t�c�m9u f z�c�m�d cjc�g�z�d c�g�p�z�l�k b[c�g�i o<d c&z�l�k b[c�g�c�gh9c o r k c�g�s,i o<d c r k c�g�s9c�g�v��(l�h a9g�a&l�d9z�k c�g�q�c o<g�c�s�f i o<e�k i�e�c�z�c�m
d c&f g�u l�k g�c�s�f c�gjd f g�z�t2i�g�v v v
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(Q� OD� WDJRM� ��������������� RND]LV� HQ� * �(� ���:�$� � �VXGD� 3/�� OD YLFD�

NRQVXOWL R�GH�ODQGDM�UHSUH]HQWDQWRM�GH�0H]H URSDM�(�RUJDQL]D RM��3DUWRSUHQLV� LQ�NURP� OD�JDVWLJDQWRM� OD� UHSUH]HQWDQWRM�HO� H LR��6ORYDNLR��
+XQJDULR�NDM�.URDWLR��8($�Q�UHSUH]HQWLV�V�LQR�0LFKHOD�/,3$5,��'HOHJDFLRM�SULSDUROLV�GLYHUVDMQ�DIHURMQ�OLJLWDM�NXQ�(�PRYDGR�HQ�NRQFHUQDM�
ODQGRM�� 2QL� SURSRQLV� NDOHQGDURQ� GH� (VSHUDQWDM� DUDQ RM� SRU� OD� MDUR�������
(VWLV� SULSDUROLWD� DQND � OD� VLWXDFLR� NDM� GHIHQGR� GH� OD� OLQJYRM� SRVW� OD�PHPEUL R�DO�OD�VWUXNWXURM�GH�(8��*DVWRM�SRYLV�NRQDWL L�DQND �NXQ�LQWHUVD RM�
GH�OD�XUER�* �(� ���:�$� �NDM�WLHV� LUND D R��'XP�NRQVXOWL R�HVWLV�SURSRQLWD� WUL�SHUVRQD�NRPLWDWR�SRU�JYLGL� OD�DJDGRQ�
GH� 0H]H URSD� .RPLVLRQR�� 6WDQLVODZ� 0$1'5$.� �3ROODQGR��� -XUDM�
*21'äÒ5��6ORYDNLR��NDM�6SRPHQND�67,0(&��.URDWLR���3UL�NDQGLGDWL R�GH�6SRPHQND�LQWHUNRQVHQWRV�OD�UHSUH]HQWDQWRM�GH�OD�NURDWD�GHOHJDFLR��
.RQVXOWL RQ� SDWURQLV� OD� SUH]LGHQWR� GH� OD� XUER� * �(� ���:�$� �� 3UL� NRQVXOWL R�

VNULELV�NHONDM�ORNDM�NDM�UHJLRQDM�JD]HWRM�� � � ����� ��� �������(%�#j)<�"�$�:���N���9� ������� �j���$���/�

,17(51$&,$�(63(5$17$�)25802�
,QIRUPHMR�NDM�GLVNXWHMR�OLEHUDM�SRU�HVSHUDQWLVWRM�HQ�OD�WXWD�PRQGR��

$SHULJX�YLDQ�LQIRUPRQ�HQ�OD�IRUXPR�� L�WXMH�VFLL RV�GH�DOLDM�HVSHUDQWLVWRM��
3UH]HQWX�YLDQ�SUREOHPRQ�HQ�OD�IRUXPR��GLVNXWX�NXQ�VDPLGHDQRM�HO�DOLDM�ODQGRM������� � ����� �9�:������� � �"���2��  � ¡���¡9�,��������� ¢�� ��¢�� ��� �&�N���"� ��£9�,���[�����N�9�2��¤¥ � � �$¤ ¦ ¦ �N��� ��§ ���9¦ �2¨/� © ª�� ��¦ «����N��  �,¦ «����N�� [��§ ��¨<� ¬�� �}�� ��� �9�:������� �

/$�/2221*$�12.72�'(�/$�08=(2-�
1L�HQ�OD�(VSHUDQWR�0X]HR�OD�WULDQ�IRMRQ�SDUWRSUHQLV�HQ�OD�ORQJD�QRNWR�GH�

OD�0X]HR��W�H��VSHFLDOD�DUDQ R�GH�D VWUDM�PX]HRM��NLXM�SUH]HQWDV�VLQ�GXP�XQX�
QRNWR� �GH� OD� ���D� YHVSHUH� LV� OD� ��D� QRNWH��� 7DPHQ� L�MDUH� HVWLV� UHNRUGR��YHQLV� ����SHUVRQRM� �ODVWMDUH������ NDM� LUND � ����HO� LOL� SDUWRSUHQLV� HQ� OD�
NYDUGHNPLQXWD�IXOPRNXUVR�GH�(VSHUDQWR��NLX�RND]LV�MH� LX�SOHQD�KRUR��LX�MDUH� OD� DUDQ R� HYROXLV� DOL�PDQLHUH�� L�IRMH� HVWLV� DWHQWLQGH�� NH�
SDUWRSUHQLV�SUHVND �QXU� MXQXORM�GH���� LV����MDURM� �SURNVLPXPH������HVWLV�
WLHO� MXQDM���3UR� WLR� OD� HWRVR�HVWLV� VSHFLDOH� YLJOD�NDM� HQWX]LDVPD��.DM� RQL� QH�D GLV�DQWD MX RMQ�NRQWUD �(VSHUDQWR��RQL�NYD]D �QDWXUH�DNFHSWLV�OD�LGHRQ�GH�
SODQOLQJYR�� � � �®��¨�§�¯ �9�2ª��9�2����� °���)�������� �9�:������� � ��� ���9�N����� ��© �±���2���²*�� ��% !



(63(5$17,672�6/29$.$�������� HURM�HO�KLVWRULR�

���

)ROLXPL�OD�SD RMQ�GH�OD�-DUOLEURM�HO�OD����DM�����DM�����DM�MDURM�
GH�OD�SDVLQWD�MDUFHQWR�GRQDV�PXOWH�GD� XR�NDM�VFLR��RIWH�DQND �VXUSUL]R��0L�IDULV�WLRQ�NXQ�DSDUWD�LQWHUHVR�SUL�OD�LQIRUPRM�ULODWH�OD�VORYDNLDQ�PRYDGRQ��L�IRMH�PL� DWXV�NXQ�YL�GLYLGL�NHONDMQ�PDONRYULWDMQ�LQWHUHVD RMQ�SUL�OD�'HOHJLWD�5HWR��

.5,%5$17(�(1�/$�-$5/,%52-�±�,,�
, ³+´¶µ$·&¸<¹/º ' »$¹�»(¼+¸ ½}º¾·j»�½�³À¿ » 8($�
-$5/,%52������� H RVORYDNXMR� � HVNRVORYHQVNR� ±� HVNRVORYHQVNi� UHSXEOLND�� �� WLHO� OD�WLWROR� VXU� OD� SD R������ SRVW� NLX� VHNYDV� OLVWR� GH� XUERM� NDM� YLOD RM� NXQ� GHOHJLWRM� ±� LV� OD�SD R������7ULGHN�GX�SD RM�QHFHVLV�SRU�DSHULJL� LXMQ����� H RVORYDNLDMQ�ORNRMQ�NDM�OD�QRPRMQ��NXQ�DGUHVRM�� GH� WLHDM� NRQWDNWRSUHWDM� HVSHUDQWLVWRM�� /D� HIGHOHJLWR� HVWLV�2WWR�6./(1ý.$�HO�+ Á�Â<Ã<Ä�Å . Á�Æ<Ç�È/É<Ê ��$QND � OD�SOHMSDUWR�GH� OD�GHOHJLWDUR�HVWLV� H D��(Q� OD�VORYDND�SDUWR�GH� OD�WLDPD� WDWR� GHOHJLWRQ� KDYLV� ���ORNRM�� 7LH� ODERULV� ���GHOHJLWRM�� ��YLFGHOHJLWRM�� ��(VSHUDQWR�JUXSRM����KHOSDQWR�GH�OD� HIGHOHJLWR�NDM���+6��OD�VLJQLIRQ�GH�WLX� L�PDOORQJLJR�PL�QH�WURYLV��VHG�MHQ�OD�DOPHWLWD�DGUHVR��3 Ë Ä�Ì Â<Í�Î ��.XUDFGRPR�:LONRU\��.XNXþtQRYD�XO�������VH]RQR��9��;,����8QX�SOLD� LQWHUHVD R�� =DPHQKRI�VWUDWR� HQ� 6ORYDNLR�� -HV�� HQ� OD� PHQFLLWD� -DUOLEUR� GH������ NDM� HQ�NHONDM�DOLDM�HO� OD�SURNVLPDM�MDURM��DSHUDV� H�1 È/É<Ê = Æ<Ï(Ð�Î �ULPDUNR��=DPHQKRI�VWUDWR��7LXWHPSH�OD� XUER� KDYLV� GHOHJLWRQ� �9LNWRU� %$',1��� YLFGHOHJLWRQ� �(PLO� 32/,7=(5�� NDM� (�JUXSRQ�NXQYHQDQWDQ�HQ�OD�XUED�URP�NDWROLND�SRSROOHUQHMR�� X�LX�HO�YL�SRYXV�SULVSXUL�OD�KLVWRULRQ�GH�WLX�LDPD�=(2��=DPHQKRI�(VSHUDQWR�REMHNWR�"�
.LD� HVWDV� OD� VWDWR� HQ�����"� /D� -DUOLEUR� GH������ LQGLNDV� NXQH� NXQ� OD� HIGHOHJLWR����NRQWDNWHEODMQ�SHUVRQRMQ�HQ����VORYDNLDM�XUERM��% Á�Â�Ñ�Ë Ò�ÇNÂ�É�Â ��+ Â<Í<Ã<Ç�È/É�Æ ��/ Ë Ó�Ñ�È/É�Ò�Ð�Ô 0 Ë Ð�Õ<ÇNÆ�Ì ��0 Â<Á�Ñ�Ë Í ��1 Ë Ñ�Á�Â ��1 È/É�Æ ' Õ<Ö�Í/Ë Å�Â ��1 È<É<Ê 0 Ä�Ò�Ñ�È×Í�Â<Ã 9 Æ<Ø�È�Ï ��1 È/É<Ê = Æ<Ï(Ð�Î ��3 È�Ó�Á�Â<Ã ��ä Ë Ç9Ë Í�Â �� X�LX�HO� YL� DQVWDWD RV� OD� IRUSDVLQWDQ� (UQHVW� *(/(7$� HQ� 1 È/É<Ê = Æ<Ï(Ð�Î � �OL� HVWLV� WLHD� GHOHJLWR� NDM�IDNGHOHJLWR�SUL�JHRJUDILR�NDM�LQVWUXDGR�GH�������GR����MDURMQ��"�6H� YL� QH� PXOWRQ� VFLDV� SUL� OD� VLJQLIR� GH� GHOHJLWHFR�� MHQ� NHONDM� QRWRM� SUL� L�� 3HUH� GH� OD�GHOHJLWD� UHWR� GH�8($�HEODV� WURYL� (VSHUDQWH� SDURODQWDMQ� KRPRMQ� HQ� LXM� JUDYDM� XUERM� NDM� HQ�PXOWHJDM� DOLDM� ORNRM� HQ� VHSGHN� ODQGRM�� ULFHYL� GH]LUDWDQ� LQIRUPRQ�� KHOSRQ� GXP� YRMD RM�� NWS��(N]LVWDV�NYLQ�RILFRM�HQ�OD�'HOHJLWD�5HWR�� HIGHOHJLWR��HVWUDV�OD�UHWRQ�HQ�OD�NRQFHUQD�ODQGR�NDM�UHSUH]HQWDV� 8($�Q�� GHOHJLWRM� UHSUH]HQWDV� OD� $VRFLRQ� HQ� XQXRSDM� XUERM� NDM� XUEHWRM��YLFGHOHJLWRM� IXQNFLDV� NLHO� DQVWDWD DQWRM� GH� OD� GHOHJLWRM�� IDNGHOHJLWRM� KHOSDV� HQ� GLILQLWD� IDNR��MXQXODUDM�GHOHJLWRM�HVWDV�MH�GLVSRQR�GH�OD�SOL�MXQDM�PHPEURM�GH�8($��/D� GHOHJLWRM� PXOWH� KHOSDV� DO� YRMD DQWRM�� GRQDQWH� DO� LOL� NRQVLORMQ� NRQFHUQH� OD� UHVWDGRQ��YLGLQGD RMQ�� NRQDWL RQ�NXQ� OD� ORNDM� NXOWXUDM� LQVWLWXFLRM�� N�V�,OL� GRQDV� LQIRUPRMQ�SUL� VWXGHEOHFRM��YLYNXWLPRM�� KDYLJDV� VFLLJRMQ� SUL� MXUDM� GHPDQGRM�� DOLIRMH� KHOSDV� DNLUL� PDOIDFLOH� DNLUHEODQ�PHGLNDPHQWRQ����'HOHJLWRM�KDYDV�WUL�WDVNRMQ�����5HSUH]HQWL��HVWL� WLX�SHUVRQR��DO�NLX� LX�SRYDV�WXUQL�VLQ�SRU�ULFHYL� LQIRUPRMQ� SUL� OD� $VRFLR� NDM� PRYDGR� HQHUDOH�� ���9DUEL�� DNWLYH� NRQWDNWL� NXQ� ORNDM�HVSHUDQWLVWRM�� SRU� DOLJL� LOLQ� NLHO� LQGLYLGXDMQ� PHPEURMQ�� ���6HUYL�� UHVSRQGL� DO� OD UHJXODM�LQIRUPSHWRM�GH�DOLDM�PHPEURM�D �KHOSL�LOLQ�RND]H�GH�YL]LWR��3URSUDYROH�LOL�SRYDV�IDUL�VHUYRMQ�DO�QHPHPEURM��VDPWHPSH�NORSRGDQWH�YDUEL�LOLQ�SRU�8($��
.LX�HVWX�GHOHJLWR"�$NWLYXOR�GH�OD�PRYDGR��OD HEOH�LQLFLDWHPD�KRPR�NXQ�LRP�GD�UHDOLJHEODM�LGHRM��/L�KDYX�DOPHQD �PH]QLYHODMQ�OLQJYDMQ�NRQRMQ�SUL�(VSHUDQWR�NDM�HVWX�LQGLYLGXD�PHPEUR�GH�8($�� ����� ����� ��� �"!$#&%('()"!+*,'
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,19,72�$/����$�,)(6�
L� RND]RV� HQ�$ ÙjÚ±Û&Ü�ÝjÞ Û&ÙyÛ �� HQ� OD� ULSR]GRPR� GH�

7XULVPD�)HUYRMLVWD�$VRFLR��$�7�&����GH�OD����D� LV�OD����D�GH�MDQXDUR�������
/D�YLOD R�VLWXDV�HQ�OD�VXSUD�SDUWR�GH�OD�PLULQGD�&KDPRQL[�D� YDOR� VXE� OD� IDPNRQDWD� %ODQND�

0RQWRSLQWR� �0RQW�%ODQF���� (N]LVWDV� GX� JUDQGDM�
VNLWHUHQRM� MH� ����PHWURM� IRU� GH� OD� ULSR]GRPR�� 3RU� OD� ORQJGLVWDQFDM�VNLDQWRM� HVWDV� ���NP� GD� SDGRM�� HO� NLXM� NHONDM� SUHWHUSDVDV� OD�
ULSR]GRPRQ��& ß$à�á®â±ÜyÞ ã �HVWDV���NP�IRU��$OL NRWL]R� HVWDV� ���H URM�� 3UH]R� SRU� WUDQRNWDGR�� PDWHQ�� NDM�
YHVSHUPDQ R�HVWDV�����H URM�� ��¡�§������ ���(� ��� £��ä� � «����N [� £9�y¢,� £&��� � � ��¤¯[��ª��9��������°�)"!�å$æ/°��<çj¡�� � � �[���������9¨��Nè,�N����)×é�ê�ëyì�í î���î�¯$��%&�����N������� �
-$5.21)(5(1&2�(1� ( ,2�
/D� MDP� ���D� MDUNRQIHUHQFR� GH� OD� H D� ODQGD� DVRFLR� GH� ,)()� ±� ),6$,&�ý'�

RND]LV� HNGH� OD� ��D� LV� OD� ��D� GH� RNWREUR� ����� HQ� 3ï$ð ñ&ò � NDM� SDUWRSUHQLV� LQ�
DQND �HNVWHUODQGDM�JDVWRM�HO�NYDU� ODQGRM��'XP�OD� ODERUSDUWRM�GH� OD�NRQIHUHQFR��
RND]LQWDM� HQ� OD� EHOHJD� NDM� UL H� RUQDPLWD� Ä3UH]LGHQWD� VDORQR³� HQ� OD� HID�
VWDFLGRPR�RQL�SULWUDNWLV�OD�DJDGRQ�LQWHU�OD�MDUNRQIHUHQFRM�NDM�VWDULJLV�WDVNRMQ�SRU�
OD� YHQRQWD� SHULRGR�� $O� PDQNRM� DSDUWHQDV�� NLHO� HQ� DOLDM� PH]H URSDM� ODQGRM��
NRQVWDQWD�PDONUHVNR�NDM�PDOMXQL DGR�GH� OD�PHPEUDUR��SUHFLSH�SUR�NRQVWUXDGR�
GH� OD� NRULGRURM�� HQNRQGXNDGR� GH� OD� WHNQLNR� NDM� D WRPDWL]DGR� GH� LXM� WUDILNDM�
ODERURM��$O� OD� SURJUDPR� L��D�� NRQWULEXLV� LQ �� /DGLVODY�.29È �SHU� OD� LQWHUHVD�
SUHOHJR�Ä3HQGROLQR�ILQH�WUDILNDV�DQND �HQ� H LR´�NDM�G�UR�+HLQ]�+2))0$11�
SHU�VLD�SULWUDNWR�GH�OD�WHUPLQDUD�DJDGR�HQ�OD�7HUPLQDUD�VHNFLR�GH�,)()��
6DEDWR� DSDUWHQLV� DO� IDND� HNVNXUVR��2QL� YRMD LV� SHU� QRVWDOJLD� WUDMQR� WUDNFLDWD�

SHU� KLVWRULD� YDSRUORNRPRWLYR� ��������� HO� OD� SUDJD� VWDFLGRPR� GH�0DVDU\N� WUD�
. ó}ð&ô�õ�ò � DO� / ö ÷/õyøùö 5 ðjú ò&û&õyü újð � �GLVWDQFR� GH� ���NP��� NLH� RQL� YL]LWLV� OD� SOHM�
DPSOHNVDQ� IHUYRMLVWDQ�PX]HRQ�GH� OD� H DM�)HUYRMRM��7LH�RQL�SRYLV�YLGL� OD�SOHM�
QRPEUDQ� NROHNWRQ� GH� OD� KLVWRULDM� VXUUHODM� WUDILNLORM� HQ� H D� 5HVSXEOLNR��
NHONGHNRMQ� GD� GLYHUVWLSDM� YDSRUDM�� GLHVHOHOHNWUDM� NDM� PRWRUDM� ORNRPRWLYRM��
NRPSOHWLJLWDM�SHU�SDVD HUDM��IHUYRMVHUYDM�NDM�GLYHUVWLSDM�YDUYDJRQRM��QH SOXJLORM�
NDM� DOLDM� PD LQRM�� 1HN� PDQNLV� UL D� NROHNWR� GH� GRNXPHQWRM�� IRWRJUDID RM� NDM�
REMHNWRM� HO� OD� KLVWRULR� GH� OD� IHUYRMR� NDM� IHUYRMD� WUDILNR�� ,QWHUHVRQ� YHNLV� DQND �
HNVSR]LFLR�SUL�PRGHORM�NDM�WUDILNDGR�VXU�PLQLDWXUD�WUDNDUR�HQ�JUDQGHFR�WLSR�+2��
'LPDQ H� DQWD WDJPH]H� RQL� JUXSH� YL]LWLV� OD� HIXUERQ� 3 ï$ðjñjò � NDM� WLHV�

PHPRULQGD RMQ��
-H� DGLD R� OD� SDUWRSUHQDQWRM� NRUH� GDQNLV� SUR� DJUDEOD�� ERQH� RUJDQL]LWD�

VHPDMQILQR�� SOHQH� DSRJLWD� DQND � SHUH� GH� RUJDQL]D� NDM� ILQDQFD� VXEWHQR� GH� OD�
ODQGD�DVRFLR�GH�),6$,&�ý'�� ý � ��� � � ¥ æ�!$�ÿþ ���}����î��
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/$����$�,).�2.$=26�(1�+81*$5$�623521�
(GH� OD���D� LV� OD����D�GH�PDMR������RUJDQL]RV� LQ� �OD� XQXDQ�

IRMRQ�GX�ODQGRM�NRPXQH��OD�+XQJDUD�)HUYRMLVWD�(VSHUDQWR�$VRFLR�
+)($� NDM� OD� $ VWULD� )HUYRMLVWD� (VSHUDQWR�)HGHUDFLR� $)()�� /D�NRWL]R� SRU� OD� HNVVRFLDOLVPDM� ODQGRM� LV� OD� ILQR� GH� OD� YHQRQWMDUD�
MDQXDUR� HVWDV� ���H URM�� /D� NRQJUHVHMR� HVWRV� WULVWHOD� KRWHOR�
6=,(6=7$� VLWXDQWD� VXU� OD� GHNOLYR� GH� OD� PRQWDUR� /g9e5(.�� /D�WUDQRNWR� HQ� WXULVPD� KRWHOR� HQ� NYDUOLWD� DPEUR� NRVWRV� SRU� XQX�
QRNWR����H URMQ��HQ�OD�VHVOLWD� DPEUR����H URMQ��/D�NRQJUHVR�VHNYRV�VLDQ�NXWLPDQ�SURJUDPRQ��.URPH�OD�WXWWDJD�
HNVNXUVR�JYLGRV�DO�OD�KLVWRULD�XUER�.(6=7+(/<��DO�6=,*/,*(7��XQX�HO�OD�SOHM�SLWRUHVNDM�SDUWRM�GH�OD�UHJLRQR�%$/$7212��NDM�DO�OD�EHOHJD�HNVNXUVORNR� %$'$&621<� VLWXDQWD� VXU� OD� QRUGD� ERUGR� GH� OD� ODJR�
%$/$7212�� /D�GXRQWDJD�HNVNXUVR�NRQGXNRV� DO� (,6(167$'7�� OD�ODQGD� HIXUER� GH� %85*(1/$1'� NXQ� WLHV� EHOHJD� NDVWHOR�� NLH�
YHUNDGLV�+D\GQ��/D�WULWDJD�SRVWNRQJUHVR��OD�SOHQD�SURJUDPR�NRVWDV�����H URMQ��
RND]RV� HQ� 6=e.(6)(+e59È5�� 2QL� YL]LWRV� OD� PRQGIDPDQ�
SRUFHODQIDEULNRQ�HQ�+(5(1'�� OD� HIXUERQ�GH� OD�VXSUD�UHJLRQR�GH�%$/$7212� 9(6=35e0�� 'XP� OD� DOLD� WDJR� RQL� YL]LWRV� %8'$3(6721�
NDM� GXP� OD� WULD� WDJR� RQL� YHWXURV� DO� OD� XUER� 0Ï5� NXQ� OD� IDPD�EDURNVWLOD�/DPEHUJ�.DVWHOR���"� � �[�����:�9���j���j� ���/�"� ¤���ç�© �[¢�����¨��:�9�2�j���$� �}�����,�&� «������(�×!$)�����!j� ¨��y��� ���yì���¯ÿå
	9ç�ì�ë ���"î ��N��� �����:�9����¤/� «�¢��ç��j«��:�9�9 &�<� � § ¥ �

�

+(11,1*�+$8*(����������������������������
6XUYRMH�KHMPHQ�NXQH�NXQ�VLD�HG]LQR�6DELQH�+HQQLQJ�+$8*(�HVWLV�WXM�

PRUWLJLWD�SUR�D WRPRELOD�DNFLGHQWR�YHVSHUH�OD���DQ�GH�D JXVWR�������/L� OHUQLV� OD� OLQJYRQ�HQ������� ,QWHUDOLH� HNGH� OD������ OL� L LV� OD� SUH]LGDQWR�
GH�OD�'DQD�(�)HUYRMLVWD�$VRFLR�SRU����MDURM�NDM�OD�SUH]LGDQWR�GH�OD�.XOWXUD�)DNR�GH�OD�/LEHUWHPSD�$VRFLR�GH�'DQDM�)HUYRMLVWRM�GXP����MDURM��(Q������
OL� HVWLV� HOHNWLWD� NDVLVWR� GH� ,)()�� NLXQ� WDVNRQ� OL� SOHQXPLV� GXP� ���MDURM��
/DVWIRMH�OL�HVWULV�OD�ILQDQFRMQ�GH�OD�NRQJUHVR�HQ�' ������������� ��+RQRURMQ� OL�PHULWH� ULFHYLV�� RUDQ�PHGDORQ�GH�),6$,&�HQ������� KRQRUDQ�
PHPEUHFRQ�GH�),6$,&�HQ�������KRQRUDQ�PHPEUHFRQ�GH� ,)()�HQ�������
NDM�HQ�OD�GDQD�IHUYRMLVWD�OLEHUWHPSD�RUJDQL]R�OL�WULIRMH�ULFHYLV�PHGDORMQ��
6ORYDNDM�IHUYRMLVWRM��VHG�DQND �OD�QHIHUYRMLVWRM��NLXM�SRYLV�YLGL�V�DQRQ�+$8*(�GXP�
OD�NR LFHD�NRQJUHVR��DQND �NOLQL DV�DQWD �OD�PDMHVWR�GH�PRUWR�NDM�HVSULPDV�VLDQ�

SOHQNRUDQ�NRQGROHQFRQ�DO�OLD�HG]LQR�6DELQH�NDM�OD�IDPLOLR��
�
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&2/80%,$�3257,6�,21�$3$57$1�
/D����DQ�GH� MDQXDUR������NRPHQFL LV�HQ�8VRQR� OD� WUDJHGLH� ILQL LQWD� IOXJR�GH� OD�

UDNHWRSODQR�& ���������! " ��/D����WDJD�HVSORUYRMD R�ILQL LV�SHU�NUD R��HQ�NLX�PRUWLV� LXM�
VHS�DVWURQD WRM��LQWHU�LOL�,ODQ�5$021��/L��OD�XQXD�LVUDHOD�DVWURQD WR��NXQSUHQLV�HQ�
OD� VSDFRQ� ELOGRQ�� GHVHJQLWDQ� GH� OD� MXGD� NQDER� 3HWU� *,1=�� NLX� SHUHLV� HQ� OD�
NRQFHQWUHMR�2 #%$& '�(*)� � ��/D�GHVHJQD R�SUH]HQWDV�OD�LPDJRQ�GH�3HWU�SUL�OD�PRQWRM�VXU�
OD�/XQR�NDM�OD�7HUJORERQ�YLGDWDQ�VXU�OD�OXQD� LHOR��7LDO�OD�NXQHVWR�GH�WLX� L�ELOGR�VXU�
OD�IHUGHNR�GH�OD�ODNHWRSODQR�VLPEROLV�OD�UHDOLJRQ�GH�KRPDM�UHYRM��
3HWU�*,1=�QDVNL LV�OD���DQ�GH�IHEUXDUR������NLHO�ILOR�GH� H DM�HVSHUDQWLVWRM�0DULH�

NDM�2WD�*,1=��2WD� NXQUHGDNWLV� OD� H RVORYDNDQ�$QWRORJLRQ� �%XGDSHVW�������� NDM�
SRVW�OD�PLOLWR�OD� H DQ�UHYXRQ�(63(5$17,67$��NXQ�G�UR�.$0$5<7���/L�NDM�OLD�
HG]LQR� WUDSDVLV�NRQFHQWUHMRQ�NDM� HQ������ WUDQVOR L LV� DO� ,VUDHOR��2WD�DNWLYLV� DQND �
WLH��OL�HN]��HVSHUDQWLJLV�OD�URPDQRQ�)+!' ",��".-�'�(*� �GH�OD�LVUDHOD�YHUNLVWR�5��.5,7=��
3HWU�QH�UHYHQLV�HO�OD�NRQFHQWUHMR�NDM�OLD�ELOGR�QH�UHYHQLV�VXU�OD�7HURQ��& ���������! " �

HNVSORGLV�OD���DQ�GH�IHEUXDUR��OD�WDJRQ��NLDP�3HWU�KDYXV�VLDQ����DQ�QDVNL WDJRQ��
,ODQ� 5$021�� NLX� YROLV� SHU� OD� NXQSRUWLWD� ELOGR� KRQRUL� LXMQ� YLNWLPRMQ� GH� OD�

KRORND VWR�� HVWLV� OD� GXD� NX]R�GH� -XKR XD�7,//(0$1�� OD� HIGHOHJLWR� GH�8($� HQ�
,VUDHOR�� � � ý � ���/�jæ���)/�"��î��

,1,2�68.&(6(�/$1 ,6�6,$1�+203257$1�.2602 ,321�
-H� OD� ��D� KRUR� GH� OD� ���D� GH� RNWREUR������ LQLR� VXNFHVH� ODQ LV� VLDQ� XQXDQ�

KRPSRUWDQ� NRVPR LSRQ� 6 /�'�(.01/.��� ���� SURMHNWLWDQ� NDM� IDULWDQ� GH� LQLR� PHP�� /D�
NRVPR LSR� NXQ� XQX� NRVPRQD WR� HVWLV� ODQ LWD� SHU� WUDQVSRUWD� UDNHWR� & /�"�(*2�01/�'�(*2
��)�� L� XVWH�HQIOXJLV�OD�GLILQLWDQ�RUELWRQ��
<DQJ�/,:(,�����MDUD��NRVPRQD WR�GH�OD�NRVPR LSR�6 /�'�(.01/.��� ����HVWLV�WUHMQLWD�GH�
LQLR��/L�HVWLV�HOVWDUD�SLORWR�GH�EDWDODYLDGLOR�NDM�SLORWLV�GXP�SOL�RO�������KRURM��(Q�OD�

MDUR������OL�HVWLV�HOHNWLWD�NLHO�NRVPRQD WR��
-H������ GH� OD� ���D� GH� RNWREUR� OD � SHNLQD� WHPSR� OD� NRVPR LSR� 6 /�'�(.01/.��� ���

VXNFHVH�VXUWHUL LV�HQ�OD�ORNR�GH�,QWHUQD�0RQJROLR�����NP�IRU�GH�OD�GLILQLWD�FHOR��3RVW�
VXUWHUL R�GH�OD�NRVPR LSR�<DQJ�/,:(,�HOLULV�VDQD�HO� L��7LR�VLJQLIDV��NH�OD�KRPSRUWD�
NRVPR LSR�VXNFHVH�SOHQXPLV�VLDQ�ODERURQ��
/D�NRVPR LSR�6 /�'�(.01/.��� ��� LUND IOXJLV�OD�WHURQ����IRMRMQ�HQ����KRURM��/X�-,(��OD�

XVRQD�NRVPRQDXWR�GH� LQD�GHYHQR�HQ�OD�VSDFR�VDOXWLV�<DQJ�/,:(,�RQ��Ä%RQYHQRQ�
DO� OD� VSDFR�� %RQDQ� YRMD RQ� NDM� VXNFHVRQ�³� .DM� UXVD� NRVPRQD WR� GLULV�� Ä0L� WUH�
RMDV��NH�HQ�OD�VSDFR�WURYL DV�DQND �SOLD�NRVPRQD WR�NURP�PL�NDM�/X�-,(��0L�VFLDV��
NH�HQ� LQLR�HVWDV�OD�*UDQGD�0XUR��0L�JUDWXODV�OD� LQRMQ�³�
(Q�OD����D�$11$1�� HQHUDOD�VHNUHWDULR�GH�81��SHUH�GH�VLD�SURSDURODQWR�JUDWXOLV�

OD� VXNFHVRQ�GH� ODQ R�GH�6 /�'�(.01/.��� ���� /L� GLULV�� Ä/D� VSDFR�QH� KDYDV� ODQGOLPRQ�� OD�
VXNFHVD�ODQ R�GH�6 /�'�(.01/.��� ���HVWDV�DQWD SD R�GH�OD�WXWD�KRPDUR�DO�OD�VSDFR�³�
/D�VXNFHVR�IDULV� LQLRQ�OD���D�ODQGR��NLX�NDSDEODV�ODQ L�KRPSRUWDQ�NRVPR LSRQ��� � ��3�465�4656387 9 :�9 5
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.,(/�0,�)$5, ,6�(63(5$17,672�
3UL�(VSHUDQWR�PL�XQXDQ�IRMRQ�HNVFLLV�HQ�OD�

MDUR�������NLHO�GHNGXMDUD�NQDER��
7UH� LQWHUHVH� SUL� L� UDNRQWLV� DO� QL� HQ� QLD�YLOD D� SRSROD� OHUQHMR� QLD� OHUQHMHVWUR�� V�UR�+XJR� 1(8%$8(5�� .LDP� OL� YLGLV� PLDQ� LQWH�UHVRQ�� OL� GRQLV� DO� PL� WUH� YDORUDQ� GRQDFRQ��)XQGDPHQWRQ� GH� (VSHUDQWR� GH� G�UR� =$�0(1+2)� �VORYDND� HOGRQR�� ������ GH� 1�� 3��()67,)(-(9� NDM� $��â.$59$1���0L� LQ� SR�VHGDV� LV�QXQ�NLHO� OD� WUH]RURQ��(O� L�PL�YLJOH�

OHUQLV��
1X�� SRVWH� DOYHQLV� OD�PLOLWMDURM� NDM� DQWD � OD�ILQR�GH� OD�PLOLWR�PL� MDP�HVWLV�NLHO� H �QH� WXWH����MDUD� MXQXOR� VROGDWR� GH� OD� QRYD� H R�VORYDND� DUPHR�� 6HG� DQWD � WLR�� HQ� OD�MDUR�������PL�DQNRUD �HVWLV�KHMPH��'XP�VHS�VHPDMQRM� HQ� QLD� YLOD R� HVWLV� JHUPDQDM�VROGDWRM�� SDUWRSUHQDQWRM� GH� OD� EDWDOR� SUL� OD�PRQWSDVHMR� ' ;�<�=�>1? �� $QWD � QLD� GRPR� HVWLV�LOLD� D WRULSDUHMR�� NDM� HQ� L� ODERULV� WUL� LWDODM�PLOLWNDSWLWRM�� 5LQR� ),1272�� $OHVVDQGUR�02/,1$5,� NDM� (QULFR� %$6&+,(5$�� 6H� LOL�SRYLV�� LOL� LDP� MH� NHONDM�PRPHQWRM� DOYHQLV� DO�QLD� GRPR� ODYL� VLQ� D � WULQNL� LRP� GD� DNYR� D �ODNWR�� NLRQ� GRQLV� DO� LOL� PLD� SDWULQR�� 0L�� NLHO�VWXGHQWR��VFLLV� LRP� OD�JHUPDQDQ� OLQJYRQ��NDM�QL� NORSRGLV� LQWHUNRPSUHQL L�� )RULULQWH� HO� QLD�YLOD R� LOL� VXNFHVLV� GRQL� DO� PL� LOLDMQ� KHMPDMQ�DGUHVRMQ�� SHWDQWH� VNULEL� SRVW� OD�PLOLWR� DO� LOLDM�KHMPDQRM��NH�HQ�WLX�WHPSR�LOL�HVWLV� H�QL��YLYDM�

NDM�VDQDM��
3RVW�WUDLUR�GH�OD�IURQWR�PL�HNVFLLV��NH�NHONDM�LWDODM�PLOLWNDSWLWRM� SURYLV� IRUNXUL� GH� JHUPDQRM�DO� SDUWL]DQRM� HQ� SURNVLPDMQ� PRQWRMQ�� VHG� LOL�HVWLV�NDSWLWDM�NDM�PRUWSDILWDM�GH�JHUPDQRM��0L�

HNWLPLV�� X�LQWHU�LOL�QH�HVWLV�H �PLDM�DPLNRM��
3RVW�OD�PLOLWR�PL�YLJOH�SURJUHVLV�HQ�OHUQDGR�GH� (VSHUDQWR�� (Q� OD� XUER� . >�@�A B1C � PL�NRQDWL LV�NXQ�NHONDM�HVSHUDQWLVWRM��NLXM�KHOSLV�DO� PL� HQ� PLD� OHUQDGR�� 6FLDQWH� VXIL H� SRU�NRUHVSRQGDGR�PL� YROLV� NRQYLQNL L� SUL� XWLOHFR�GH�(VSHUDQWR�� 'R�� HQ� OD� SUXQWLWD� MDUOLEUR� GH�8($� PL� KD]DUGH� WURYLV� OD� DGUHVRQ� GH� OD�

GHOHJLWR� GH� 8($� HQ� OD� XUER� 7 >�<1A D�> � HQ�,WDOXMR��V�UR�0DULR�5$9,1$/(��0L�VHQGLV�DO�OL�OD�DGUHVRMQ�GH�PHQFLLWDM� LWDORM��SHWDQWH�� X� OL�DIDEOH� SRYXV� NDM� YROXV�PLQ� LIRUPL� SUL� LOL�� .DM�WLR�GHFLGLV�SUL�PLD�SRVWD��H � LVQXQD�ILGHOHFR�DO�QLD� NDUD�(VSHUDQWR��3RVW�NHONDM� VHPDMQRM�PL� ULFHYLV� DWHQGLWDQ� UHVSRQGRQ� GH� V�UR�5$9,1$/(�� NLX� WLHO� IDUL LV� PLD� XQXD� NDM�SRVWH�PXOWMDUD� NRUHVSRQGDPLNR�� /L� VXNFHVLV�NRQWDNWL L� NXQ� WLXM� LWDORM�� ,OL� LXM� WUL� IHOL H�WUDYLYLV� OD� PLOLWRQ� NDM� UHYHQLV� KHMPHQ�� ,OL�GDQNLV� DO� PL� HQ� DSDUWDM� OHWHURM� SRU� WLDPD�
DPLNHFR��KHOSR�NDM�JDVWDPR��
0L�NRPHQFLV� ;�EF>�DG;�H1A ( I6JGCG<6;�DGK�A I�KG>�D 6 LM> �

?G;�N%;�D �GH� LD�XQXD�QXPHUR�NDM�NRUHVSRQGDGL�NXQ� PXOWDM� HVSHUDQWLVWRM� HQ� OD� PRQGR�� .XQ�
NHONDM�HO�LOL�WLX�NRUHVSRQGDGR�GD UDV� LV�QXQ��
(Q� OD� MDUR������ PL� GXRQMDUH� ODERULV� HQ�. ;�<�LM>1?GO 9 ;�<GO �� 7LH� PL� YL]LWDGLV� (VSHUDQWR�NOXERQ� NDM� SOLERQLJDGLV� PLDQ� VFLRQ� GH� (V�SHUDQWR�� 3RVWH� PL� SDUWRSUHQDGLV� GLYHUVDMQ�(VSHUDQWR�NXQYHQRMQ� NDM� NRQJUHVRMQ�� H �HNVWHUODQGDMQ� YL]LWRMQ� GH� PLDM� (VSHUDQWR�DPLNRM�� 3RU� (VSHUDQWR� PL� VXNFHVLV� DNLUL�NHONDMQ� SOXDMQ� HQWX]LDVPXORMQ�� NHONDM� HO� LOL�

HVWDV�HVSHUDQWLVWRM� LV�QXQ��
0L� RSLQLDV�� NH� HVWXV� ERQH�� VH� H � DOLDM�VDPLGHDQRM� VNULEXV� SUL� LOLDM� VSHUWRM� NXQ�(VSHUDQWR�� 6HG� PL� YRODV� HOX]L� WLXQ� L� PLDQ�NRQWULEXD RQ� H � SRU� XQX� VHU DGR�� $QWD �NHONDM� MDURM�PL�ORQJH�NRUHVSRQGDGLV�NXQ�XQX�EXOJDUD� VDPLGHDQLQR�� '�ULQR� -RUGDQND�6,5$.29$�� VW��-DQH�6DQGDQVNL����� 9 ;�<�DG; ��%XOJDULR�� VHG� QLD� NRUHVSRQGDGR� HVWLV�URPSLWD�� 6H� (VSHUDQWLVWR� 6ORYDND� HVWDV�VHQGDWD�DQND �HQ�%XOJDULRQ��PL�SHWDV�SHU� L�YRMR� LXQ� EXOJDUDQ� VDPLGHDQRQ� D � VDPLGH�DQLQRQ�� X� LOL� SRYXV�GRQL� DO�PL� LXQ� LQIRUPRQ�SUL�WLX� L�PLD�LDPD�HVSHUDQWLVWD�DPLNLQR��-H� L�WLH� PHQFLLWD� DGUHVR� L� QH� DQRQFDV� VLQ�� 0L�

NRUH�DQWD GDQNDV�� ý�P � �ÿ� ����!.���Q ��¢9������¡����9��í�ê�ê[êF���(§��}� #y!+*�î���� � � ��¡9��¢�� �
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( 523$�-$52�'(�+$1',.$38/2-�
/D� (�PRYDGR� NUHLV� NRPXQXPRQ�� NLX� HVWDV� WUH� PDOIHUPLWD� DO� KRPRM�

ÄPDOVDQDM³�� DO� KRPRM� NXQ� VRFLH�PDU HQDM� SR]LFLRM�� DO� KRPRM� NXQ�
IL]LNDM�PDODYDQWD RM�� (Q� QLD� NRPXQXPR� IDNWH� DJDV� NHONDM� VRFLRM�
GH� (�SDURODQWRM� NXQ� PDODYDQWD RM�� HN]�� / R S�T ,UWV�X�Y�U[Z�\�R Z^]�X
% _�R U[]`Z*a ( bGc�X�Y�Z�UWV�Rdb�V�T*a � �/,%(��� D � $ b6T�\�R Te]�X ( bGc�X�Y�Z.UfV�Rdb�V�Z*a
+ Z�Uf]`R g�Z�c�h`_�T*a ��$(+���

$(+� HNGH� OD� MDUR������ HVWDV� IDND� DVRFLR� GH� 8($�� L� UHJXOH� RND]LJDV�
LQWHUQDFLDMQ�NRQJUHVRMQ�NDM�HOGRQDV�SURSUDQ�EXOWHQRQ��/D�QXQD�SUH]LGDQWLQR�GH�
$(+�HVWDV�-DUPLOD�5é=1$529È�HO� H LR��-HQ�HWD�LQLFLDWR��NLX�WDPHQ�SRYXV�
KHOSL�DO�VXIHUDQWRM��
8]LWDMQ�SR WPDUNRMQ�QH�IRU HWX��2QL�SRYRV�SRU� LX�HO�LOL�DNLUL�SRU�PDOVDQXORM�HO�

OD� WULD� PRQGR� SURNVLPXPH� SHFRQ� GD� SDQR�� 6H� YL� VHQGRV� NROHNWLWDMQ� X]LWDMQ�
SR WPDUNRMQ�DO�$(+��1D�2NURXKOtNX���������&=��������3$5'8%,&(��WLH�RQL�
DUDQ RV�LOLDQ�NRQYHQDQ�X]RQ�� � � � æ9�")$æ�! ��© �2� ì9¦ ë<í�í�ì
(63(5$172�'80�/$�2/,03,.2-�(1�3(.,12��� 8�5($/,*(%/$"�
Ä1L�YRODV�SUH]HQWL�OD�SURSRQRQ���
$OGRQH�X]X�(VSHUDQWRQ�HQ�

2OLPSLNRM�����
���DO�QLD�NYLQD� LQD�.RQJUHVR�GH�(VSHUDQWR³��GLUDV�OD�
KHLORQJMLDQJDM�HVSHUDQWLVWRM�HQ�VNULER�RILFLDOH�VHQGLWD�DO�OD�HVWUDUR�GH�
OD�8QLYHUVDOD�(VSHUDQWR�$VRFLR��(Q������RND]RV�OD�8QLYHUVDOD�
.RQJUHVR�HQ�3 X�g�R UfT ��NDM�H �SOL�JUDQGD�HYHQWR�RND]RV�SOLDMQ�NYDU�
MDURMQ�SRVWH�������JDVWLJRV�OD� LQD� HIXUER�3 X�g�R UfT �OD�2OLPSLNRMQ��

LV� QXQ� OD� RUJDQL]DQWRM� GH� OD� OXGRM� LQWHQFLV� X]L� HIH� OD� LQDQ� NDM� DQJODQ�
OLQJYRMQ�� 6HG� QXQ� DMQH� OD� LQDM� HVSHUDQWLVWRM� SUHSDUL DV�� SRU� NH� RQL� DOGRQX�
(VSHUDQWRQ��1H�WLHO�QRYD�LGHR� L�HVWDV�� DU�MDP�HQ������HVWLV�NORSRGRM�SDUROLJL�
OD� DWOHWRMQ� DQND � HQ� (VSHUDQWR�� SXEOLNLJLQWH� NRQYHUVDFLDQ� OLEUHWRQ� NXQ� ED]D�
WHUPLQDUR�HQ�GLYHUVDM� OLQJYRM�� L�D��HQ�(VSHUDQWR��Ä7HDPDM�IODJRM�SRU� WUDQVVHQGL�
2OLPSLNDQ�)DMURQ��VLJQRM�GH�RILFHMRM�� ODERUHMRM��KDORM��PDQ R DPEURM��EXIHGRM��
DPX]HMRM� NDM� NRQVXOWHMRM�� VLJQRM� NDM� YRMPRQWULORM� HQ� 2OLPSLND� 9LOD R��
HQLUELOHWRM�SRU�PDW RM�NDM�OXGRM�� LH��NLH�WURYL RV�YRUWR�
2O\PSLF�*DPHV
�� L�WLH�
DQND �HVWX�(VSHUDQWR³��GLUDV�OD�KHLORQJMLDQJDQRM�QXQ��

X�PDWXUD�SURSRQR"�/D�KHLORQJMLDQJDQRM�HVSHUDV��NH�MHV��Ä1L�HVWDV�IDUDQWDM��NH�
LR� L�IDUL X�NRPXQD�SURSRQR�GH�GLYHUVDM�(�DVRFLRM�HQ� LQLR��1L�PRQWUDV��NH�QLD�
SURSRQR�HVWDV�NXUD D�GHILR�DO�OD�OLQJYD�KHJHPRQLLVPR�NDM�JUDQGD�NRQWULEXR�DO�
OD� (�0RYDGR� HQ� OD� PRQGR�� -DP� PXOWDM� PHPEURM� GH� 8($� VXEWHQLV� QLQ� HQ� OD�
UHWR�³�/D�HQWX]LDVPDM�KHLORQJMLDQJDQRM�DOYRNDV�OD�HVWURMQ�GH�8($�VNULEH�VXEWHQL�
LOLDQ�SURSRQRQ��SRU�NH� L�KDYX�SOL�GD� DQFRM�GXP�OD� LQD�.RQJUHVR��Ä1L�NUHGDV��
NH� L� SURSRQR� HVWDV� QH� QXU� DNWXDOD� VHG� DQND � UHDOLJHEOD�� 2OLPSLNRM� EH]RQDV�
(VSHUDQWRQ��(VSHUDQWR�EH]RQDV�2OLPSLNRMQ�³�RSWLPLVPDV�OD�KHLORQJMLDQJDQRM��� � ��¨�¡9��© ���9  ��¢9�:��� � �F�ji�� ¥ ���9¨��2�������2§ ���� 
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8�9,�-$0�8=,6�+773���:::�6.<3(�&20�"�
6H�YL�KDYDV�HQ�YLD�NRPSXWLOR�NRQVWDQWDQ�NRQHNWRQ�DO�OD�UHWR��OD WSDUROLORMQ�
NDM�PLNURIRQRQ��YL�SRYDV�WHOHIRQL�VHQSDJH�DO�OD�WXWD�PRQGR��1HFHVDV�LQVWDOL�QXU�OD�SURJUDPRQ�ÄVN\SH³�� � � ����� ��� �������(%�#j)<�"�$�����
5(7$�5((/'212�'(�*5$9$�(63(5$172/2*,$�9(5.2�
8QXDIRMH� 8($� RND]LJLV� QXU�HOHNWURQLNDQ� HOGRQRQ� GH� DPSOHNVD�

SXEOLNLJD R�� 7HPDV� SUL� DNWXDOLJLWD� Ä%,%/,2*5$),2� '(� 9257$52-´��
RULJLQH�NRPSOLWD�GH�(GZDUG�2&.(<�HQ������D�MDUR��
/D� ELEOLRJUDILD� OLVWR� HVWLV� HQNRPSXWLOLJLWD� NDM� SDUWH� LVGDWLJLWD� GH�

*HRIIUH\� 687721�� VHNYH� GH� NLR� L� ULFHYLV� QRYDQ� WLWRORQ��
Ä%,%/,2*5$),2� '(� 9257$52-� .$-� 7(50,1$52-� (1� (63(5$172�����������´��(Q� L�HVWDV�OLVWLJLWDM�(�YRUWDURM�NDM�WHUPLQDURM��SXEOLNLJLWDM�
GXP� OD� WXWD� YLYRGD UR� GH� QLD� OLQJYR� �� HQWXWH� ����� WLWRORM�� 6HQGXEH� OD�
OLVWR�QH�HVWDV�NRPSOHWD��VHG�PRPHQWH�OD�SOHM�SOHQD��
/D�%,%/,2*5$),2�HVWDV� WURYHEOD� HQ� OD� UHWHMR�8($�25*� H� OD� DGUHVR�KWWS���XHD�RUJ�GRNXPHQWRM�ELEOLRJUDILRM�KWPO� NDM� HVWDV� SUH]HQWLWD� HQ� WUL�

IRUPDWRM� ��+70/�YHUVLR��NLXQ�RQL� SRYDV� NRQVXOWL� UHWH�� 3')�YHUVLR� NDM�
57)� �DUNLYLJLWD�� �� NLXMQ� RQL� SRYDV� HO XWL� NDM� NRQVXOWL� OD QHFHVH� HQ�
SURSUDM�NRPSXWLORM��
(Q� OD� VDPD� SD R� RQL� WURYDV� DSDUWDQ� %,%/,2*5$),21� '(� (�

7(50,1$52-�� DSHULQWDM� HQ� ����������� L� HVWDV� SOL� RSRUWXQD� SRU� WLXM��
NLXM�VLPSOH�VHU DV� VSHFLIDMQ� IDNDMQ� WHUPLQDURMQ�� DU�GLVSRQLJDV� WLWRORMQ��
RIWH� UHDOH� WURYHEODMQ� HQ� OLEURVHUYRM�� .URPH�� SRVW� SOXUDM� WLWRORM� HVWDV�
DOGRQLWDM� KLSHUOLJLORM�� SHUH�GH� NLXM� RQL� SRYDV� WUDQVLUL� DO� OD� WHNVWRM� GH� OD�
WHUPLQDURM�HQ�GLYHUVDM�(�UHWHMRM��/D�ELEOLRJUDILR�HVWLV�NRPSLOLWD�GH� HURP�
9$6+(�NDM�HQUHWLJLWD�GH�'LUN�%,1'0$11��k 71lnm�o 7�pn7�q���5�rts�:�9 u�56q�v�m+å��/�$����© ���fw�ç�xjy ë�í�í�ì�© í�ç�© íGw z

/$����$�'(�129(0%52�±�,17(51$&,$�7$*2�'(�/$�,1)$15$-72-�
.LHO�LQIDQRM�SHUFHSWDV�VLDMQ�UDMWRMQ"�

(EOH�LOL�GH]LUDV�WLRQ�NRPXQLNL�DO�OD�SOHQD XORM�SHU�VORJDQRM��SRHPRM��
SUR]DM�WHNVWRM��GHVHJQD R�D �HEOH�SHU�NRPSRQD RM��

.XQODERUX�DQND �YL�� DU� L�LQWHUQDFLD�SURMHNWR�UH]XOWL RV�SHU�GXOLQJYD�
NRORUD�SXEOLNLJD R�NDM�LQWHUQDFLD�HNVSR]LFLR��

.URPD�SURJUDPHUR��LQWHUQDFLD�HNVSR]LFLR�GH�SRULQIDQD�JD]HWDUR���"� � � £9�[����� ��� � £9������� � ��¤��$)"!��jæ9��� � ����)/��%[æ�� � æ9��å}%äå}� !��:��¦ � � ¡,��� ��#[� ¥ w�ì�í���¯j),w�í�í[í�í��� k )����������2����� � ��� ¥ �9�8�±�2¨�§ ¥ � ����� § ¥ �
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%219(121�$/�%586(/,/212��
.RQWUD � OD� EDELORQD� OLQJYD�

NRQIX]R�� OD� (VSHUDQWR�NRPXQXPR�
GH� % {!|�}�~ ��� � IHVWDV� FHQWDQ� QDVNL �
WDJRQ� NDM� HVSHUDV� SUL� OD� H URSD�YHQNR�GH�VLD�XQXLJD�YL]LR��
+XQGR�� /DQGR�� 3DFR���� ,HO� IDPLOL�

DUD� NDM� WDPHQ� IUHPGD�� Ä0L� SDURODV�
(VSHUDQWRQ³�WLRQ�HEODV�GLUL�SRVW�QXU�
���OHUQRKRURM�� 3UR� WLR�� NRQYLQNLWDM�
DGHSWRM�GH� OD�ÄPRQGD�OLQJYR³�HVWDV�
OD�RUD�SRQWR�VXSHU�OD�IRVD RM�OLQJYDM�
NDM� NXOWXUDM� GH� ( URSR�� $QND � OD�
RUJDQL]LWDM� HVSHUDQWLVWRM� GH�
% {!|�}�~ ��� �� NLXM� IHVWDV� VLDQ� FHQWDQ�
QDVNL WDJRQ�HQ� WLX� L� MDUR��HVSHUDV�SUL�OD�YHQNR�GH�OD�LGHR��
(O� GHN�XQX� IDUX� GXGHN�XQX�� WLRP�

PXOWH� GD� RILFLDODM� OLQJYRM� KDYRV�
( URSD�8QLR�SRVW�OD�SOLJUDQGL R�HQ�
OD� YHQRQWD� MDUR�� %RQYHQRQ� DO�
% |�����{!}�~ }F�f��� ��/D�,QWHUSUHW�3DUDGL]R�
GH� OD� (8� HIXUER� ULVNDV� VSHUWL�
NRPXQLNDGDQ� ÄRYHUKLOO³�� DU� OD � OD�
5RPDM� .RQWUDNWRM� GH������ LXM�
OLQJYRM� GH� OD� NRPXQXPR� HVWDV�
VDPUDMWDM� �� DQNRUD � HQ� OD� QXQWHP�
SR��3OXU�PLO�NDSD�DSDUDWR� GD� LQWHU�
SUHWLVWRM�NDM�WUDGXNLVWRM�SHQDGDV�SUL�
OD� NRPSUHQDGR� HQ� OD� PXOWOLQJYD�H URNUDWLR��
$QND � OD� GHN� DOL RQWDM� WDWRM� QH�

YRODV�UH]LJQL�SUL�WUDGXNRM�DO�LOLDM�ODQ�
GDM�OLQJYRM��1DFLDM�HJRLVPRM�PDU DV�
HQ� Ä1RYD� ( URSR³� IODQN�DO�IODQNH�
NXQ� OD� SURWHNWDGR�FHOR� ÄNXOWXUD�
GLYHUVHFR³�� -DP� QXQ� YLGHEODV�� OD�
DQJOD� JDMQRV� SOL� GD� JUDYHFR� NLHO�
SURFHGOLQJYR�� .ULWLNDQWRM� WLPDV� SOL�
IRUWDQ� GRPLQDGRQ� GH�
DQJODOLQJYDQRM� �� OLQJYR� DOSRUWDV�DQND �NXOWXURQ��

.LR� PDQNDV� QXQ�� IURQWH� DO� NRQ�
IX]R�NDM�WLPRM��WLR�HVWDV�ÄEDEHOIL R³��
/D� VFLHQF�ILNFLD� D WRUR� 'RXJODV�
$'$06� SURYL]LV� VLDQ� ÄSHWYHWXU�
DQWRQ³� SHU� WLX� XQLYHUVDOD� OLQJYR�
LQVWUXPHQWR� SRU� WLHV� YRMD R� WUD� OD�
JDODNVLR��%HOD�XWRSLR��6HG�DPDVHWR�
GD� VLQFHUXORM� NUHGDV�� NH� L� MDP�
WURYLV�OD�XWLODQ�IL RQ�SRU�OD�RUHOR�NDM�
YRODV� ERQJXVWLJL� LQ� DO� OD� PXOW�OLQJYDM�H URSDQRM��(VSHUDQWR��
(Q������OD�SROD�NXUDFLVWR�NDM�KX�

PDQLVWR� /XGZLJ� =$0(1+2)�
SUH]HQWLV�HQ�9 �.|��!�*�.~ � � OD�EUR XURQ�
Ä/ ~ ���*��� , ���!{!|������*~ � ��� /LD� SVH GR�
QLPR� Ä(VSHUDQWR�� �HVSHU�DQWR��
IDUL LV� OD� YDUR�QRPR� GH� OD� Ä,QWHU�
QDFLD�/LQJYR���$QWD �FHQW� MDURM��HQ�
D WXQR������� IRQGL LV� OD� XQXD�JUX�
SR� HQ� % {!|�}�~ �!� �� LQ� LQLFLDWLV�� WXWH�
LQWHUQDFLHFH�� OD� VYLVD� XUQDOLVWR�
-HDQ� %25(/�� 3UHFLSH� HO� OD� * {!| �� �.��� 3 ��� �6 �`�*~ {1��� � NDM� SHGDJRJLDM�
UHIRUPPRYDGRM� YHQLV� OD� IRQGLQWRM�
GH� OD� Ä( ���!{!|��.���!~ ���1� 6 �`��~ {1���
% {!|�}�~ ��� �� �(VSHUDQWR�VRFLHWR� GH�%HUOLQR���
(NGH� WLDP�� LDP� GHQRYH� HN]LVWLV�

IORUDGR� NDM� UHEDWRM� SRU� OD� WUDQV�
OLQJYD� LQWHUSRSROD� NRPSUHQL R��
8QXH� OD� LGHDOR� GURQLV� HQ� OD� EDWDO�
NDPSRM� GH� OD� 8QXD� 0RQGRPLOLWR��
3RVWH�NDM�HQ�OD�QD]LD�*HUPDQLR�NDM�
DQND � HQ� OD� 6WDOLQD� 6RYHWLR� RQL�
PDOSHUPHVLV� (VSHUDQWR�JUXSRMQ��
SHUVHNXWLV� OD� DQRMQ�� /D�PLVILGR� GH�
OD� WRWDOLVPDM� UH LPRM� DO� OD� NRVPR�
SROLWDM� HVSHUDQWLVWRM� HVWLV� WUR�
JUDQGD��+LWOHU� MDP�HQ� Ä0 ~ �����!�1�.}F� ³�
ILGHPDJRJLV� NRQWUD � OD� ÄXQLYHUVDOD�
OLQJYR�� NLHO� LQVWUXPHQWR� GH� OD� MXGD�PRQGD�UHJDGR��
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(Q� OD� GHWUXLWD� SRVWPLOLWD� % {�|�}�~ ��� �
OD� UHVWLQWDM� HVSHUDQWLVWRM� UDSLGH� UH�
UHQNRQWL LV�� (Q������ OD� XQXD� (V�
SHUDQWR�VRFLHWR� HQ� : ~ } � {�|������f|�� �
ULFHYLV� EULWDQ� SHUPHVRQ�� 'X� MDURMQ�
SRVWH� HN]LVWLV� �HQ� OD� RNFLGHQWDM�
VHNWRURM� GH� % {!|�}�~ ��� �� GHQRYH�
WHJPHQWD� XQXL R�� NLX� LV� KRGLD �
SOXYLYDV� NLHO� ( ���!{!|��.����� �/ ~ �`�
% {!|�}�~ ��� � �(/%��� .YDQNDP� OD� QRP�
EUR�GH�(VSHUDQWR�X]DQWRM�WXWPRQGH�
JUDQGDV� ��WDNVRM� SDURODV� SUL� LQWHU�
�������� NDM� PDNV�� WUL� PLOLRQRM��� OD�
RUJDQL]D RM� UHVWDV� IDFLOH� VXSHU�
ULJDUGHEODM�� )ULW]� :2//(1%(5*��
HVWUR� GH� OD� (/%�MXELOHD� NRPLVLRQR��
WDNVDV�OD�YHUDQ�NHUQRQ�HQ�% {!|�}�~ ��� �
MH�QXU�FHQW�DNWLYXORM��/D �OL�GHNREOH�
SOL� GD� HIXUEDQRM� VFLSRYDV�DSOLNL� OD�OLQJYRQ��
/D� DQRM� OD GDV�� NURP� OD� IDFLODQ�

OHUQHEOHFRQ� NDM� WXWPRQGDQ� GLVYDV�
WLJRQ� �FHQW� ODQGRM��� OD� QH WUDOHFRQ�
NDM� VDPUDMWHFRQ�GH�(VSHUDQWR��SRU�
LX� L� HVWDV� IUHPGOLQJYR�� OD� EULW�

XVRQDM� JHSDWUD�OLQJYDQRM� QH� SOX�
KDYDV� ÄSUR�QDVNL DQ� DYDQWD RQ���
.RQWUD XORM� DUJXPHQWDGDV� SHU� OD�
NXOWXUD� VHQUDGLNHFR�� 6HG� LQ�
WHUWHPSH� WUDGXNL LV� OLWHUDWXUDM�
NODVLND RM� �Ä)D VWR��� NDM� ILOPRM�
�Ä0HSKLVWR��� HQ� (VSHUDQWRQ�� NDM�
MDP� GH� ORQJH� OD� HVSHUDQWLVWRM� HO�GRQDV�SURSUDMQ�OLEURMQ�NDM�JD]HWRMQ��
.URP� WLR�� OD� %HUOLQD� OLQJYLVWR�

'HWOHY� %/$1.(�� PHP� (VSHUQDWR�
SUDNWLNDQWR�� ILUPH� NUHGDV�� (VSHU�
DQWR� SURWHNWDV� OD�PHPVWDUHFRQ� GH�
OLQJYRM� NDM� NXOWXURM�� Ä6H� OD� DQJOD�
SOXGRPLQDV�� WLDP� DOLDM� OLQJYRM�
PDOSOLUL L DV��� OL� DYHUWDV�PRQWUDQWH�
DO� PRGHUQDM� IDNDM� WHUPLQRORJLRM��
$OWOHUQHMRM� SOL� NDM� SOL� RIWH� DQ L DV�
DO� OD�DQJODM��VHNYDV�� OD � OL�� OHUQHMRM��
/D� VHNYR�� OD � OL�� HVWDV� SHUGR� GH�

LGHQWHFR�� Ä.LR� UHVWDV�� HVWDV� IRONOR�
UDM�OHUQHMRM���
0DOIDFLODV�YHQNLJL�WLXQ�YLGSXQNWRQ�

NRQWUD � JHUPDQRM� NDM� IUDQFRM�� NLXM�
VHNYDV� SURSUDMQ� OLQJYDMQ� FHORMQ��
VHG�SUHFLSH�NRQWUD �SURNV��PLOLDUGR�
GD� DQJOD�OLQJYDM� KRPRM� HQ� OD�
PRQGR��/D�OLQJYLVWR�%/$1.(�HVWDV�
MD� VNHSWLND� SUL� OD� SROLWLNDM� DQFRM��
QHQLX� HO� OD� JUDQGDM� OLQJYDM� QDFLRM�
PRQWUDV�LQWHUHVL RQ�SRU�OD�VXEWHQR�
GH�(VSHUDQWR��(Q�(8�( URSR�HVWDV�
PDNVLPXPH� UHSUH]HQWDQWRM� GH�
PDOJUDQGDM� ODQGRM�� NLXM� HPDV�
HQWXWH� NRQVLGHUL� (VSHUDQWRQ� NLHO�
DOWHUQDWLYRQ��6HQ�5,$,1��HQ�%HUOLQR�
YLYDQWD�LUODQGD�GLSORPDWR��DWHQWLJDV�
SUL� WLR�� NH� RQL� SULPRNLV� ÄOD� H URQ�
DQWD � NHONDM� MDURM� NLHO� Ã(VSHUDQWR�
PRQRQµ��� 1XQ� WLX� (VSHUDQWR�PRQR�
HVWDV� OD� SOHM� IRUWD� YDOXWR� GH� OD�
PRQGR� HQ� OD� SR RM� GH� SOL� RO�����PLOLRQRM�GD�KRPRM��
6HG� SRU� PXOWDM� (VSHUDQWR�HQWX�

]LDVPXORM�OD�OLQJYD�SROLWLNR� HQHUDOH�
HVWDV�PDOSOL� JUDYD��(EOH� ÄSRVW� GHN�
D � GHNNYLQ� MDURM�� RQL� SRYRV�
WLXQLYHOH�DQWD HQLJL�OD�WHPRQ��GLUDV�
OD� EHUOLQD� PDWHPDWLNLVWR� /RXLV�
)HUGLQDQG� YRQ� :816&+�52/6�
+29(1�� LV� WLDP� OL� IOHJDV� OD� SUL�
YDWDQ� LQWHUQDFLDQ� LQWHU DQ DGRQ�
NDM�HGXNLV� ILOLQRQ� ,ULV�HNGH� OD�XQXD�
YLYMDUR� HQ� (VSHUDQWR�� /D� VXNFHVR�
QXQ� YHQDV�� OD� QD MDUXOLQR� SODQDV��
WUDGXNL� LQIDQOLEUDQ� UDNRQWRQ� DO�
(VSHUDQWR��/D�YHUGR�HVWDV� OD�NROR�
UR� GH� OD� HVSHUDQWLVWRM�� .DM� LOLD�HVSHUR�KDYRQWDV�IUXNWRMQ��
���[����� � ¢���� ���[��� !&� � ¡,�9�����j� �,�9�����:���,�,� ¨/� � ���[�9����9��� � ���9���×����¨��,�:�"���2��íFw�¦�í�ç2¦ ë<í�í�ì�9� ���9�N����� � ¨/� ����� ¢�� � � ¢����:�9¢� � ��¨�¡9��© ���9  ��¢9�:��� � �F�ji�� ¥ ���9¨��2�������2§ ���� 
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#�.XQ� RMR�PL�ULFHYLV�(6�RQ�Q�UR���������.YDQNDP� L�LRQ�PDOIUXL LV��
WDPHQ� L�HQ�OD�WXWD�ÄSRPSR³�DOYHQLV��'DQN��DO�YL��NH�YL�DQVWDWD LV�
PDQNDQWDMQ�KHMPDMQ�DUWLNRORMQ�SHU�DOLDM��YHUH�LQWHUHVDM��NDM�SRU�NORSRGR�
H �NRQWUD �PDOIDFLOD RM�WHQL�OD�NYDURQMDUDQ�HOGRQDGRQ��0L�SHWDV�� X�QH�
HVWXV�ERQH�SXEOLNLJL�NDOHQGDURQ�GH�DJDGRM�SRU�OD�MDUR������������
'H]LUDQWH�DO�YL�ILUPDQ�VDQRQ��RSWLPLVPRQ�NDM�PXOWDMQ�DUWLNRORMQ�GH�QLDM�
DERQDQWRM�PL�VLQFHUH�VDOXWDV�YLQ�� � P ��� �äæ�!$�ä����!+*�� Q !+*�'$��%j��¡ë$�²�9��� �j��¦9* P ¥ �� 

�
$QWD � LR�OD�SOHM�VLQFHUDMQ�GDQNRMQ�SRU�YLD�SOXD�WUH�LQWHUHVD�JD]HWR�

(63(5$17,672�6/29$.$�����������(Q� L�PL�WURYLV�LQWHUHVDMQ�
UHVSRQGRMQ��NLXMQ�PL�VHU LV�MDP�GH�ORQJH��QRPH�NLRQ�IDUL�SRU�GLVYDVWLJL�
QLDQ�EHOHJDQ�(VSHUDQWRQ��0L�VFLDV�MDP��NH�OD�SOHM�ILGLQGD�ULPHGR�DQWD �
LR�HVWDV�SHUIHNWD�NRQR�GH�OD�OLQJYR��3RVWH�OD �PLD�RSLQLR�SRYDV�VHNYL�

ULPDUNHEOD�SURSDJDQGR��HN]HPSOH�SHU�LQWHUHVD�NDM�DOWLUD�PXUJD]HWR��D �
YLWULQR��7LRQ�QL�UHDOLJLV��PL�SHQVDV�NXQ�VXNFHVR��� DU�QLDQ�NOXEHMRQ�

NRPHQFDV�YL]LWDGL�XQXDM�LQWHUHVXORM��(Q�ODVWD�WHPSR�PL�SURYLV�DQND �
GHPDQGRMQ�HQ�OHUQHMRM��VHG�WLH�PL�D GLV�QXU�OD�VDPDQ�UHVSRGRQ��OD�

LQIDQRM�OHUQDV�MDP�GX�IUHPGDMQ�OLJQYRMQ��WLDO�OD�WULD�OLQJYR�OD GLUH�ND ]XV�
SUREOHPRMQ��7LDO�PL�EH]RQXV�NRQVLOL��NLRQ�IDUL�VHNYH�SRU�DNLUL�MXQDMQ�
KRPRMQ��NLDPDQLHUH�YL�DNLUDV�QRYDMQ�LQWHUHVXORMQ�HQ�6ORYDNLR"�0L�

DGPLUDV�JUDQGDMQ�VXNFHVRMQ�GH�YLD�(�PRYDGR�HQ�6ORYDNLR��YL�KDYDV�FHUWH�
PXOWDMQ�VLQRIHUHPDMQ�DQRMQ��YL�UHDOLJDV�DQND �PXOWDMQ�LQWHUHVDMQ�(�

DUDQ RMQ��N�W�S��7LDO�PL�VHU LV�HQ�YLD�ODVWD�(6�DQND �NDOHQGDURQ�GH�YLDM�
YHQRQWDM�DUDQ RM��VHG�EHGD ULQGH��PL�QH�WURYLV� LQ�WLH����0L�GH]LUDV�DO�YL�
NDM�DO�YLD�JD]HWR�SOXDMQ�VXNFHVRMQ�HQ�YLD�VLQRIHUHPD�DJDGR�NDM�VLQFHUH�

YLQ�VDOXWDV��"�* P �9� ��¡$���"�})/'������$����� £���¡,� � � �
�

#�6�DQLQR�=LOGD�)(55(,5$�HO�5LR�GH�-DQHLUR�VXNFHVLV�WUDQVGRQL�DO�OD�
XUEHVWUR�GH�WLHV�XUER��V�UR�&HVDU�0$,$��OD�OHWHURQ��HQ�NLX� L�SURSRQDV��NH�
OD�NRQVWUXRWD�2OLPSLND�6SRUWHMR�HQ�OD�NYDUWDOR�Ã(QJHQKR�GH�'HQWURµ�
ULFHYX�OD�QRPRQ�Ã(VSHUDQWRµ��(Q������5LR�JDVWLJRV�OD�7XW$PHULNDMQ�
2OLPSLNDMQ�/XGRMQ��.URPH�OD�XUER�NDQGLWDWLJDV�SRU�HVWL�OD�VLGHMR�GH�OD�
0RQGDM�2OLPSLNDM�/XGRM�HQ�������6H�YL�DSRJDV�OD�SURSRQRQ�GH�V�DQLQR�
=LOGD��ERQYROX�UHWPHVD L��HQ�(VSHUDQWR��DO�V�UR&HVDU�0$,$��FHVDUPDLD�LSODQ#SFUM�UM�JRY�EU��/D�WLWROR�GH�OD�PHVD R�HVWX�Ã6SRUWHMR�
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$��/D� XQXD� SDUWR� GH� OD�
ND IUD]R�� %��1RPR� GH�GX� VORYDNDM� PRQWDURM�SURNVLPH� GH� OD� XUER�äLOLQD� ±� LDPD� XQXR� GH�LWDOD� PRQVLVWHPR� ±� OD�SOHM� DOWD� SHUIHNWHF¶��&��,QVWUXPHQWR� ±� JUXSµ�GD� IUDWULRM� D � NXULRM� ±�NRUQHFD�HONUHVND R�GH� OD�HNVWUHPR� GH� KRPDM� D �EHVWDM� ILQJURM� ±� ED]D�QXPHUDOR�� '��.RYULWD� SHU�WUH� PDOJUDQGDM� NDM�PDOGLNDM� IXQJHWRM�� NLXM�QDVNL DV� VXU� OD� VXSUD R�
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