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UHYXRM� WURYLV� -��*RQGå~U�� /D � OD� SODQRM� D WXQH� MDP�HNX]HEORV� OD�6.()�DU LYR�HQ�OD�YLOD R�8GLþD�DSXG�3RYDåVNi�%\VWULFD��'HWDODMQ�LQIRUPRMQ�SUL� L�YL�WURYRV�HQ�OD�YHQRQWD�QXPHUR�GH�(6��
(VSHUDQWLVWR�6ORYDND�YHQRV�HO�äLOLQD�
0DUWLQ� 0,1,&+�� NLX� UHVSRQGHFLV� SDVLQWMDUH� SUL� OD� HQNRPSXWLOD�SUHSDUR� GH� OD� UHYXR�� UHGRQLV� OD� WDVNRQ� SUR� OD� WURD� ODERUHMD�RNXSLWHFR�� /D� UHGDNWRULQR� .DWDUtQD� %2'1È529È� HNGH� L�MDUR�
RIWH�IRUHVWRV�HNVWHUODQGH��WLDO�QH�SRYDV�GD ULJL�OD�ODERURQ��/D�QRYD�UHGDNWD�NRQVLODQWDUR�GH�(6�NRQVLVWDV�HO� XERPtU�)$-7+��
3DYRO� 3(75Ë.�� 9ODGLPtU� 1 0(&� �OLQJYD� UHGDNWRUR�� NDM�0DJGDOpQD� )(,),ý29È� �WHNQLND� UHGDNWRULQR��� 0DQNDV�
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UHVSRQGHFD�UHGDNWRUR��/D�UHYXR�DSHURV� L�MDUH�QXU�HQ�GX�QXPHURM�
HQ� OD� $��IRUPDWR�� 3UR� WXPXOWRM� HQ� LD� SDVLQWMDUD� HOGRQDGR� L�D WRPDWH�LURV�DO� LXM�VLDM�SDVLQWMDUDM�DERQLQWRM��
.LHO�QL�PDVWUXPDV"�
3UL� OD� ILQDQFRM� HQ� OD� SDVLQWD� NDOHQGDUD� MDUR� UDSRUWLV� OD�
PDVWUXPDQWR�GH�6.()�/DGLVODY�18//$6=��/D� HQHUDOD�VLWXDFLR�HVWDV� MHQD�� HQVSH]RM� ����������6N�� HOVSH]RM� ����������6N�� DO� OD�
���D�GH�GHFHPEUR������UHVWDV�����������6N��
$OL X�DO�OD�OLQJYD�HN]DPHQR��
/D�PDWHULDORM�SRU�OD�IHGHUDFLDM�OLQJYDM�HN]DPHQRM�HVWDV�SUHSDWLWDM��9ODGLPtU� 1 0(&� HNGH� OD� YHQRQWD� OHUQHMD� MDUR� JYLGRV�
SUHSDUVHPLQDULRQ�� /D� LQWHUHVL DQWRM� NXQYHQRV� LXPRQDWH� GXP�XQX� VDEDWR� D � GLPDQ R� HQ� äLOLQD�� /D� VXGVORYDNLDQRM� SRYDV�SUHSDUL L� H�(UQHVW�*(/(7$��
$WHQGDV�VROYRQ�
/D�PRUWR� GH�0LODQ�=9$5$� VLJQLIDV� SRU�(562�HVHQFDQ� SHUGRQ��/D� JUDQGD� RULHQWVORYDNLD� UHJLRQR� UHVWLV� VHQ� VLD� VSHUWD�JYLGDQWR��DGPLQLVWUDQWR�� RUJDQL]DQWR�� /D� DQWD H� DQRQFLWDM� DUDQ RM� HVWDV�
QXOLJRWDM� NDM� QL� DWHQGDV� OD� LQWHUQDQ� UHRUJDQL]L RQ� GH� WLHDM�HVSHUDQWLVWRM��
(OVWDUDV�OD�WXULVWRM�
DU� HYLGHQWL LV�� NH� SOHM� VXNFHVDM� DUDQ RM� H� QL� HVWDV� WLXM�� NLXM�

OLJL DV� DO� WXULVPDGR�� HNGH� L�ODERUNRQJUHVR� HNIXQNFLLV� DSDUWD�ODERUNRPLVLRQR� SUL� WXULVPR�� LDM� PHPEURM� HVWDV�� 0LURVODY�
9$/Èâ(.�� 9ODGLPtU� 68529ý(.� NDM� -DQD� 0,7$â29È�� (Q� OD�SUHSDUD�VWDWR�HVWDV�DQND �OD�NUHR�GH�LQWHUUHWD�NRPLVLRQR��
/DERUX�NDM�NXQODERUX�
/D�UHSUH]HQWDQWRM�GH�OD�XQXRSDM�UHJLRQDM�RUJDQL]RM�SUH]HQWLV�GXP�
OD�ODERUNRQJUHVR�VLDMQ�SDVLQWMDUDMQ�DUDQ RMQ��PHQFLLV�OD�SODQDWDMQ�NDM�DWHQWLJLV�SUL�NHONDM�GH�DOLDM�(�DVRFLRM��(YLGHQWDV��NH�PDOJUD �OD�PDOIDFLOD RM�OD�(�DJDGR�HQ�6ORYDNLR�QH� HVLV�NDM�QH� HVRV��
�

6�LQR�+HOHQD�6(5(6��NLX�JYLGLV�OD�ODERUNRQJUHVRQ��
NDM�OD�QRYHOHNWLWD�SUH]LGDQWLQR�GH�6.()�0iULD�720$â29,ý29È�

IHUPLV�OD�DUDQ RQ�GDQNDQWH�OD�IDULWDQ�ODERURQ�
NDM�SHWDQWH� LHV�DNWLYDQ�NRQWULEXRQ�HQ�OD�HVWRQWR��

R:�	F ����S T�� U�
0V%W4�JB�
����
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6.()���.$/(1'$52�'(�(�$5$1 2-�HNGH�PDMR������ LV�MXQLR������
������������ X�Y�Z�[ \ ]_^�`%a�b c d:e�[ ��D�(VSHUDQWR�ED]DUR� f�a	gLa
������������ hL[iZ�b j�c k \ [ H D��SROD�NDM�VORYDND�WXULVPD�UHQNRQWL R�VXU�OD�PRQWRSLQWR�þDQWRU\MD�

l g	m
MXQLR�VHSWHPEUR������

n e�o p_[ /DERUEULJDGRM���SUHSDUDGR�GH�6.()�DUNLYR� 0(/
������������ l [�c b o Z 9L]LWR�GH�0DUWLQ���WRPERM�GH�HVSHUDQWLVWRM��0X]HR�GH�0DUWLQ�%HQND� gLa�f
��������������� q
r b [ \
si[:b c j \ 1L�NRQX�7DWUDMQ�PRQWRSLQWRMQ� l g	m
������������ t�c [:b o ]_r [�u7[0v�w<[:p7[ 7DJR�GH�YLQR���YLQEHUULNROWR� f�a	gLa
������������ x<[�o Z:y�Yic z:j (0$.$52��(�0DOJUDQGNDUSDWLD�UHQNRQWL R�� gLa�f
������������������ f<^�{7o e:d�Z�b [ \
si[:b c j \v�w<j�|:`:p_d åLOLQD�WXULVPD�D WXQR�HQ�5RKi H� l g	m
������������ }�ji~%`�c Z�j HGDQXED�(�UHQNRQWL R� gLa�f
������������� }�ji~%`�c Z�j 7XULVPD�UHQNRQWL R� f�a	gLa
������������� t�c [:b o ]_r [�u7[ ��D�(),)2��(VSHUDQWD�)LOPIHVWLYDOR�� f�a	gLa
������������� ��o diZ�j $(52%���$QWD NULVWQDVND�(�UHQNRQWL R�HQ�9LHQR�RND]H�GH�OD�QDVNL WDJR�GH�=DPHQKRI� gLa�f
������������ m:o �Cb j�u/]_^7�J��`�Z 3ROXGQLFD���YLQWUD�JULPSDGR�NDM�UHQNRQWL R�GH�HVSHUDQWLVWRM�YRMD DQWRM�

l g	m
����������� t�c [:b o ]_r [�u7[ -DUUHQNRQWL R���NRQIHUHQFR�GH�26(6� f�a	gLa�:�:� � ���C� ��� ������� x<[iZ�e�r j�u7` -DUUHQNRQWL R�����D�NRQIHUHQFR�GH�0(/� l g	m
������������� t�c [:b o ]_r [�u7[ -DUUHQNRQWL R���NRQIHUHQFR�GH�(62� gLa�f
DSULOR������ 3HU�ELFLNOR�OD ORQJH�GH�'DQXER���OD���D�HWDSR� l g	m
������������ hLd�c u7diZ��3}�[i~%d 7XULVPD�UHQNRQWL R�HQ�=RFKRYD�FKDWD� l g	m
PDMR������ t�[iZ:]_^�`%��b o [�u/Z:o {7[ -DUUHQNRQWL R���NXQYHQR�GH�6.()� gLa�f
������������ hL[iZ�b j�c k \ [ H D��SROD�NDM�VORYDND�WXULVPD�UHQNRQWL R�VXU�OD�PRQWRSLQWR�þDQWRU\MD�

l g	m
������������ X�Y�Z�[ \ ]_^�`%a�b c d:e�[ (VSHUDQWR�ED]DUR� f�a	gLa
�.RUHVSRQGDM�DGUHVRM��6.()�� 0iULD�720$â29,ý29È��NSW��8KUD������������129e�0(672�QDG�9iKRP��WHO�����������������H�PDLO��YDODSND#VWRQOLQH�VN�(62�� $OLFD�.20/Ïâ,29È��5RYQtNRYi������������%5$7,6/$9$��WHO����������������(562��(63(5$172���5HJLRQiOQH�]GUXåHQLH��6RERWVNp�QiP��������������3235$'�0(/�� (VSHUDQWR���0(/��3�2�%R[�%��������������ä,/,1$��

WHO�����������������-XUDM�*21'äÒ5���H�PDLO��JRQG]XU#XUDS�VN�26(6���1DWDãD�âÈ1'2529È��=iKUHEVNi������������%5$7,6/$9$��WHO�����������������H�PDLO��QDVWD#QH[WUD�VN��
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.,(/�5,/$7$6�9,$�)$0,/,2�$/�9,$�(63(5$17,67(&2"�
Y��Cji��o b o u7d	� Y3r [N� [�~No r o [iZ�j \ Z%b Y�b d3Z�d0o Z�b dic d�]�[�]3u/o [Nd�]7�Cd�c [�Z�b o ]�b [%u/o u7j	�q u/o�d�]�b [�]�c o z�[�c e:[:b [3� Z:o z:c [ [:� j���e�d0r [N� [i~No r o j Yi]�b d3��c j%u/o [ \�r o z:j \	[�r�g�]/�Cd�c [�Z�b j	�}�c j�~ o v u7[�c o [ j \	{_d�c b dNd�^7��o ]�b [�]J[�~%[�]�j0e:[3ZCYi[�Z�{7j \�^�[ \�Z:o7��d:b [�]3u/o Z:�i��c o ]_^_c o yCYNu/o [�Z0��c j���c [iZN]7�Cd�c b jiZ��� oiu7j�r j�Z�b dN[��Cd�c o z�j�] o Z%diZNr [%u7diZ�jiZ�b [3Z:v c j0e:d0Z:o [0c d�u_Yij:�� j�cC^�j�~NdiZ�{7o ��Z:o_]�b [�c o z:o ]�r [Ne:d�~N[iZ�e�j�ZN[�r l `�c o [�sij�~N[���j�u/o p_j�u7`0^�[ \ l [�c b o Z l o Z:o {7|��i��d�Z0o r o [ \�c d�]7�CjiZ�e�j \ �

0LD�HG]R�QH�YLYDV�SOX��VHG�OL�HVWLV�WUH�WROHUHPD�DO�PLD�(VSHUDQWR��/L�NRQVLGHULV� LQ�PLD�
KRELR��/L�HVWLV�IL NDSWLVWR��PL�WROHULV�WLRQ��
0LD�ILOLQR�VFLDV��NLR�HVWDV�(VSHUDQWR�� L�NRQDV�NHONDMQ�PDOORQJDMQ�(�SRHPRMQ��$QND �

L�SDUWRSUHQDGLV�LDP�NXQYHQRMQ��HN]��HQ�%H]RYHF��WLH� L�H �GHNODPLV�SRHPRQ��NLXQ�YHUNLV�
SRU� L�(��9��7YDURåHN�� L�HVWDV�MDP�SOHQD D��KDYDV�JHILORMQ�NDM�QH�KDYDV�WHPSRQ�SRU�
(VSHUDQWR��
0L�YROXV��NH�PLD�QHSR�VFLSRYX�(VSHUDQWRQ��VHG� LV�QXQ�PL��EHGD ULQGH��QH�VXNFHVLV� H�

OL��7DPHQ��OD�HVSHURQ�SUL�WLR�PL�GD UH�WHQDV��/L�
DOPHQD �VLPSDWLDV�(VSHUDQWRQ��0LD�WXWD�IDPLOLR�
VLPSDWLDV�NXQ�PL�NDM�VDPWHPSH�(VSHUDQWRQ��������� �	��
��	
���
�������
����

7LR�GLYHUVDV��0LD�IUDWLQR�VLPSDWLDV�NDM� LDP�
GLUDGDV��NH� L�NRPHQFRV�OHUQL�(VSHUDQWRQ��NDM�HEOH� L�

NRPHQFRV�OHUQL�NWS���VHG�VHULR]H� L�DQNRUD �QH�
NRPHQFLV��0L�SURYDGDV�DO� L�SDUROL�(VSHUDQWH��LRQ� L�

NRPSUHQDV��VHG�SRVW�PDOORQJD�WHPSR� L�KDOWLJDV�
PLQ��´ HVX�� DU�PL�QHQLRQ�NRPSUHQDV�´�

0LD�SDQMR�DQND �VLPSDWLDV��0L�H �SUXQWHGRQLV�DO�
L�PLDQ�(�SR YRUWDURQ��NLH�HVWDV�SULVNULELWD�DQND �OD�
JUDPDWLNR�� L�SURPHVLV��NH� L�OHJRV�WLRQ�NWS���VHG�NLD�

HVWRV�UH]XOWR��PL�DQNRUD �QH�VFLDV��
.DM�SD MR��%HGD ULQGH�OLD�RSLQLR�HVWLV�HVSULPLWD�WUH�NODUH��Ä9L�SHUGDV�YLDQ�WHPSRQ�SUR�

WLX�NDGDYUR�´�(Q�OLD�ILUPDR�RQL�YRODV�LJL�VLDMQ�GXQJLWRMQ��NH�LOL�OHUQX�OD�DQJODQ��0LD�SD MR�
LRPHWH�NRPHQFLV��VWUHEDV�HOOHUQL�LRP�OD�DQJODQ�NDM�EHGD ULQGH�OL�QH�NRQVFLDV��NH�VH�

(VSHUDQWR�DQVWDWD XV�OD�DQJODQ��OL�KDYXV�SOL�IDFLODQ�WDVNRQ�������_F � T7�C� W��7���

3$63257$�6(592���WUH�ERQD�ULPHGR�SRU�WURYL�JHDPLNRMQ�
0L� HVWDV� WUH� IHOL D�� NH� PL� DOL LV� DO� OD� WXWPRQGD� UHWR� GH� HVSHUDQWLVWRM�� NLXM� VHQSDJH�

JDVWLJDV� DOLDMQ� HVSHUDQWLVWRMQ� HQ� VLDM� KHMPRM�� L� HVWDV� WUH� ERQD� ULPHGR� SRU� WURYL�
JHDPLNRMQ��HNNRQL�QRYDQ�NXOWXURQ��SHQVPDQLHURQ��WUDGLFLRMQ�NDM�NXWLPRMQ�� L�MDUH�YL]LWLV�
PLQ�XQX�MXQD�JHILDQ SDUR�HO�3ROODQGR��NLXM�SDUWRSUHQLV�,QWHUQDFLDQ�-XQXODUDQ�)HVWLYDORQ�
HQ�,WDOLR�NDM�SRVW�VXIL H�ORQJD�YRMD R�KHMPHQ�LOL�YROLV�LRPHWH�ULSR]L�NDM�HQ�36�LOL�WURYLV�
PLDQ�DGUHVRQ��(VWLV�WUH�DJUDEOH�SDUROL�NXQ�LOL��NYDQNDP�LOL�JDVWLV� H�PL�QXU�SRU�XQX�QRNWR��
,PDJX��NH�XQXIRMH�WHOHIRQLV�DO�PL�XQX�HVSHUDQWLVWR�HO�)UDQFLR��NLX�YROLV�KHOSRQ�NRQFHUQH�
XQX�VORYDNDQ�YRUWRQ��VDODã���/L�WURYLV�PLDQ�WHOHIRQQXPHURQ� XVWH�HQ�36��%HGD ULQGH�PL�
QH�KDYLV�PXOWDMQ�JDVWRMQ�� DU�PLD�YLOD R�QH�HVWDV�WLHO�NRQDWD�NLHO�OD�$OWDM�7DWURM�D �DOLDM�
ORNRM�HQ�6ORYDNLR�� H9���:� E H�Q���B<� R
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8($�12080,6�/$� (1(5$/$1�',5(.72521�.$-�/$�5('$.72521�'(�/$�5(982�(63(5$172�
/D � OD� *D]HWDUDM� .RPXQLNRM� GH� 8($�� Q�UR� ���� �IRQWR�� UHW�LQIR�KWWS���ZZZ�HYHQWRM�KX��OD�HVWUDUR�GH�8($�QRPXPLV�HNGH�OD���D�GH�MDQXDUR� LMDUD�

OD�DJDQWDQ� HQHUDODQ�GLUHNWRURQ�SRU�OD�MDUR������D��7HPDV�SUL�:LOOLDP�7UHYRU�67((/(�� NLX� QDVNL LV� OD� ������������� HQ� 0DUHHED�� $ VWUDOLR�� NDM� KDYDV�
D VWUDOLDQ� QDFLHFRQ�� /L� HVWDV� YDVWH� NRQDWD� NLHO� LQVWUXLVWR� HQ� SOXUDM� ODQGRM� NDM�
VXNFHVD�YHUNLVWR��
/D�HVWUDUR�QRPXPLV�DQND �OD�UHGDNWRURQ�GH�OD�UHYXR�(VSHUDQWR�GH�8($�SRU�

OD� MDUNROHNWR� �����D�� OD� ���MDUDQ� 6WDQR� 0$5ý(.� HO� 6ORYDNLR�� NLX� KDYDV�
ORQJDQ� KLVWRULRQ� GH� UHGDNWDGR� GH�SOXUDM� UHYXRM� ODQGDM� NDM� LQWHUQDFLDM�� /L� HVWDV�
NRQDWD�DQND �NLHO�DNWLYXOR�VXU�SOXUDM�NDPSRM�GH�OD�PRYDGR��IRQGR�GH�OD�MXQXODUD�
VHNFLR��LQVWUXDGR�NWS����
/D � OD� *D]HWDUDM� .RPXQLNRM� GH� 8($� Q�UR� ���� �IRQWR�� ,QWHUUHGDNWRUH��RILFHMR#HYHQWRM�KX!�� LOL� QH� SOX� HVWDV� SURYL]RUDM�� 7UHYRU� 67((/(� UHVWRV� OD�
HQHUDOD�GLUHNWRUR�GH�8($�DQND �GXP�PLQLPXPH�VHNYDM�WUL�MDURM��7LDQ�GHFLGRQ�
XQXDQLPH�DNFHSWLV� OD�HVWUDUDQRM�GH�8($�GXP� OD�PDMD�NXQVLGR�HQ�5RWHUGDPR��
6HNYH� GH� L� GHFLGR� HO� OLD� WLWROR� HOIDODV� OD� YRUWR� ÄDJDQWD´�� 'D ULJRQ� GH� OD�
NRQWUDNWR� SRU� OD� �����D� MDUR� ULFHYLV� DQND � OD� QRYD� UHGDNWRUR� GH� OD� UHYXR�(VSHUDQWR�6WDQR�0$5ý(.��
/D�DJDGRM�GH�DPED �GXP� OD�XQXDM�PRQDWRM�GH� WLX� L� MDUR�HVWLV� NDUDNWHUL]LWDM�

NLHO�ÄHWDM�PLUDNORM´��7UHYRU�VXNFHVLV�HNYLOLEULJL��QRUPDOLJL�NDM�SDUWH�SURJUHVLJL�
OD� VLWXDFLRQ� HQ� OD� &HQWUD� 2ILFHMR�� 6WDQR� �� DNXUDWLJL� NDM� SOLYLJOLJL� OD� UHYXRQ�(VSHUDQWR��
(63(5$17,672-�685�/$�3/$&2�'(�6$1.7$�3(752�
Ä%RQDQ�3DVNRQ��HQ�.ULVWR�UHVXUHNWLQWD´��3HU� L�VDOXWYRUWRM�MDP�DQWD �RN�MDURM��

HQ������� GDQN¶� DO� -RKDQR� 3D OR� OD� GXD� (VSHUDQWR� ULFHYLV� OD� SOHM� YDVWDQ�
D VNXOWDQWDURQ� HQ� VLD� SOL� RO� FHQWMDUD� HN]LVWR�� QLDQ� OLQJYRQ� D GLV� SOL� RO� XQX�
PLOLDUGR�GD�KRPRM��
$QND � GXP� L�MDUD� 3DVNR�� OD� ���DQ� GH� PDUWR������ OD� SDSR� HQ� 5RPR� X]LV�

(VSHUDQWRQ� SRU� VLD� EHQR�8UEL� HW� 2UEL�� NDM� VXU� WHOHYLGHNUDQRM� YLGL LV� JUDQGD�
VXUVNULER�Ä(VSHUDQWR´��
(Q�PXOWDM� XUQDORM�GH� OD� WXWD�PRQGR� �NDM� DQND � VXU� OD� HNUDQR�GH� OD� VORYDND�

WHOHYLGNDQDOR�0DUNt]D��DSHULV�IRWRJUDID R�GH�$3��$VRFLDWHG�3UHVV���NLX�PRQWUDV�
OD� SOHQSOHQDQ� SODFRQ� GH� 6�WD� 3HWUR� HQ� 5RPR� NXQ� OD� JUDQGOLWHUD� YRUWR�
(63(5$172�� L�IRWRMQ� RQL� SRYDV� YLGL� VXU� OD� SD R� KWWS���SKRWRV�\DKRR�FRP��GDI\GGDSIHUJXV�DONODNDQWH�DO�Ä0DLO�$WWDFKPHQWV´�NDM�NODNR�VXU�OD�IRWRM�SRU�LOLD�
SOLJUDQGLJR��
-RKDQR�3D OR�OD�GXD�HVWDV�SURSRQLWD�SRU�OD�OLVWR�GH�FHQW�SHUVRQRM�NXQ�OD�SOHM�

JUDQGD�NRQWULEXR�DO�QLD�OLQJYR�� � E � T	F � ��� � F �C� �%Q�B�
3ILV 
�R�
����
W�� R9
3P�T	  ���"¡:¢C£�:¤ �_�¦¥3�	  ��§ ¥ � ���CT�F �C  ¤ T�� �C¨ª©K�C«��C��¬K��� ¤ ¥ § ­ G:��®
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/$���$�0(=( 523$�.2168/7, 2�
(NGH�OD����D�GH�PDMR� LV�OD���D�GH�MXQLR������RUJDQL]H�GH�(VSHUDQWR�6RFLHWR�

5LMHND�NXQYHQLV�HQ� OD� IDPD�DGULDWLND�XUER�.RVWUHQD� ��5LMHND� OD� UHSUH]HQWDQWRM�
GH� (�DVRFLRM� HO� $ VWULR�� H LR�� +XQJDULR�� .URDWLR�� 3ROODQGR�� 6ORYDNLR� NDM�
6ORYHQLR��
0LFKHOD�/,3$5,��OD�HVWUDUDQLQR�GH�8($�SUL�ODQGD�DJDGR��HQ�VLDM�HQNRQGXNDM�

YRUWRM�DWHQWLJLV�SUL�OD�IXQNFLR�NDM�SRYR�GH�OD�UHJLRQD�NXQDJDGR��
/D NXWLPH� LX� ODQGD� DVRFLR� SUH]HQWLV� VLDMQ� ODVWMDUDMQ� DWLQJRMQ�� .HONDM�

HN]HPSORM�HO�LOL��KXQJDUDM�HVSHUDQWLVWRM�DJLV�IHVWDQWH�VLDQ�WXWODQGDQ�����MDUL RQ��
HQ� 3ROODQGR� IXQNFLDV� WUL� HQUHWDM� (�NXUVRM�� NURDWRM� GD UH� XDV� WDWDMQ�
VXEYHQFLRMQ��HQ�OD�7HOHWH[�SD RM�GH�OD�6ORYHQLD�WHOHYLGR�GD UH�DSHUDV�VHPDMQDM�
(�SD RM�� RUDQ� PHULWLQVLJQRQ� GH� $ VWULR� ULFHYLV� SRU� VLD� (�DJDGR� OD� HVWUR� GH�
D VWULDM� EOLQGXORM�� OD� H D� ILUPDR� .$9$�3(&+� EDOGD � SUH]HQWRV� DO� OD�
HVSHUDQWLVWDUR�OD�QRYDQ�3,9����
6.()� HVWLV� UHSUH]HQWLWD� GH� -XUDM� *21'äÒ5� NDM� .DWDUtQD� %2'1È529È��

NLXM�NRQDWLJLV� OD� HHVWDQWRMQ�NXQ�OD�DNWXDOD�VLWXDFLR�GH�OD�VORYDNLD�PRYDGR�NDM�
SUH]HQWLV�OD� HIDMQ�SODQRMQ�GH�QLD�)HGHUDFLR��
(VWLV� LQWHU DQ LWDM� PXOWDM� LGHRM�� LQWHUNRQVHQWLWD� NXQODERUR�� VXJHVWLWDM� HEORM��

GRQLWDM� NRQVLORM�� /D� SUH]LGDQWR� GH� 3ROD� (�$VRFLR� 6WDQLVODZ� 0$1'5$.�
DNFHSWLV�OD�WDVNRQ�]RUJL�SUL�OD�NXQRUGLJR�NDM�LQIRUPIOXR�LQWHU�OD� HHVWDQWRM�GXP�
OD�YHQRQWD�XQXMDUD�SHULRGR�NDM�HQ� OD�MDUR������JDVWLJL� OD� UHSUH]HQWDQWRMQ�GH� OD�
PH]H URSDM�(�DVRFLRM�HQ�VXGD�3ROODQGR�� R:�	F ����S T�� U�
0V%W4�JB�
����

120802�'(�/$�675$72�20$ (�'(�0,/$1�=9$5$�
(Q�OD�HVWUDUNXQVLGR�GH�0RQGD�7XULVPR��RND]LQWD�HQ�%\GJRV]F]��3ROODQGR��OD���DQ�GH�

DSULOR�������NXQ� HHVWR�GH�SHUVRQRM�HO�OD�WXWD�PRQGR��RQL�DSURELV�OD�MHQDQ�GHFLGRQ������OD�HVWUDUDQRM� LQWHUNRQVHQWLV�� NH� OD� ��D� HQHUDOD� .XQYHQR� GH� 0RQGD� 7XULVPR� �NLHO� OD�VXSHUD�JYLGRUJDQR�GH�OD�DVRFLR��NLX�KDYDV�DQRMQ�HQ����ODQGRM�GH�OD�PRQGR��WXUQX�VLQ�DO�
OD�8UED�(VWUDUR�GH�3RSUDG�NXQ�OD�SHWR�QRPL�VWUDWRQ��SODFRQ�D �VNYDURQ�Ä0LODQ�=YDUD´��
/D� LQWHQFR�HVWDV�NH��RND]H�GH� OD����D�6DQPDULQHFD�8QLYHUVLWDWD�6HVLR� �686������NLX�

RND]RV�HQ�1LWUD��6ORYDNLR���GH�OD����D�GH�D JXVWR� LV�OD���D�GH�VHSWHPEUR�GH�OD�QXQD�MDUR�
������ VH� OD� SURSRQR� DO� OD�8UED� 5HJLVWDUR� GH� 3RSUDG� HVWRV� DNFHSWLWD� GH� WLX� (VWUDUR�� OD�
SDUWRSUHQDQWRM�GH� WLX�6DQPDULQHFD�6HVLR�YRMD XV�DO�3RSUDG�SRU�XQX� WDJR��SRU� HHVWL� OD�
HYHQWXDODQ� LQD JXURQ� GH� OD� VWUDWR�� SODFR�� NWS�� PHPRUH� DO� QLD� NDUD� 0LODQ�� 3RVWH�� NXQ�
WHPSR��RQL�SUHSDUXV�PHPRU LOGRQ�SRU�WLX�ORNR��SHUH�GH�PRQNROHNWR��
 ¤ ¬ ¤C§ F ����
0P�¯>��Q<B�
�° � E �>�4� ¤:±�T� G ¥9� ��± � °��CT�F ��° � ² �³�:T�°T��� ¤ ��� § ® ��Q § ¥ � �D��T	F �3´µ � ¶%Q § F �����D�CT���° � � � § ¥3�CT�� Q § ¥ � �D��T	F �C  K � ° � ����G(� �
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����NXQ�6WDQR�0$5ý(.�
'XP�ORQJD�WHPSR�QL�QHQLRQ�D GLV�SUL�YL���NLH�YL�HVWLV"�

-HV��PL�LRP�UHWLUL LV��(VWDV�
PDOIDFLOH�SUHFL]H�GLILQL�OD�NLDORQ��

9LGX��PL�NXQ�HQWX]LDVPR�UHYLYLJLV�OD�
PRUWLQWDQ�JD]HWRQ��NLXQ�PL�GXP�
MDURM�UHGDNWLV��NDM�PL�NRPHQFLV�

SURSUDPRQH�HOGRQL� LQ��HVSHUDQWH��NH�
L�DWLQJRV�OD�LDPDQ�HOGRQNYDQWRQ�GH�

����PLO�HN]HPSOHURM��GR�DERQDQWRM���
.RPHQFDQWH�GH�ÄQXO�DERQDQWRM´�PL�

IDNWH�SOL�RO�GX�MDURMQ�REVWLQH�
HOGRQDGLV�OD�JD]HWRQ�HQ�SOL�RO�PLOD�
HOGRQNYDQWR��NRQVWDQWH�VHPDQWH�
�VHQGDQWH� LQ�VHQSDJH�DO�OD�WXWD�
PRQGR�� LV�WLD�HQ XOGL R��NH�PL�

GHYLV� HVL�SRU�UHSDJL�OD� XOGRMQ�SHU�
DOLDM�DNWLYHFRM����.LDP�OD�DERQDQWDUR�
DWLQJLV�NLDQ�WLDQ�QRPEURQ��������PL�

SOLH�PDOVDQL LV�MH�NRUR�NDM�GHYLV�
ULSR]L�NHONDMQ�PRQDWRMQ��6HG�OD�
WUDMQR�LQWHUWHPSH�KDOWLV�NDM�PL���

UH]LJQLV��QH�SOX�KDYDQWH�PRQRQ�QHN�IRUWRMQ�SRU�GD ULJL����1X��PL�PDOYHQNLV��EDQNURWLV��
HQ XOGL LV�NDM�PDOVDQL LV��/D�YLYR�PLQ�LQVWUXLV��NH�HVSHUDQWLVWRM�QH�NRPSUHQRV�PLDQ�

NRQGXWRQ��NDM�PL�H �QH�HPLV�LRQ�NODULJL��NDM�NH�RQL�NXOSLJRV�QXU�PLQ��/D�KLVWRULR�
ULSHWL DV��NLDP�LX�HO�QL�IDODV�HQ�DNYRQ��HVSHUDQWLVWRM��DQVWDWD �GRQL�KHOSDQ�PDQRQ���

ULSUR DV��NULWLNDV��NDOXPQLDV���7LR�UHPHPRULJDV�PLQ�SUL�V�DQR�=YDUD��KRPR��NLXQ�PL� LDP�
WUH�HVWLPLV�NDM�DPLV��.LDP�WLX�KRQHVWD�HVSUDQWLVWR�IDOLV��QH�SURSUDNXOSH��HQ�DNYRQ��RQL�

SUHVND �GURQLJLV�OLQ����
DMQDV��NH�YL�QH�HVWDV�IDFLOH�NRQWHQWLJHEOD��NH�YL�GD UH�VHU DV�LRQ��HEOH�LRQ�SOL�ERQDQ��SOL�LQWHUHVDQ����
9L�SUDYDV��PL�HVWLV�NRQVWUXLVWR��PDMVWUR�HQ�SDSHULQGXVWULD�IDEULNR��PDQD HUR��GLUHNWRUR�

HQ�ORND�UDGLR�NDM�GH�NRPHUFD�ILUPDR��UHGDNWRUR����
.LRQ�GLUL"���7LRQ�DOSRUWLV�OD�YLYR��NLX� DWDV�NDM�RIWH�IDYRUDV�OD� DQ RMQ��0LD�XQXD� DQ R�

�NLX�ND ]LV�OD�SOXDMQ��HVWLV�PLD�ÄPX]LND�DYHQWXUR´��7LDP�PL�IRUODVLV�PLDQ�XQXDQ�
ODERUORNRQ�NDM�ÄIRULULV�NXQ�OD�FLUNR´��3RU�GHIHQGL�PLQ�PL�HEOH�SRYDV�GLUL��NH�WLX� DQ R�

WDPHQ�DOSRUWLV�SR]LWLYDMQ�UH]XOWRMQ�NDM�NH�QL�LRQ�DWLQLJV��PL�RUJDQL]LV�DO�OD�JUXSR�7HDPR�
SOL�RO�PLO�VXNFHVDMQ�NRQFHUWRMQ��7HDPR�HOGRQLV�PLOLRQRQ�GD�GLVNRM��GXP�NHONDM�MDURM� L�
HVWLV�OD�SOHM�IXURUD�PX]LND�JUXSR�HQ�OD�WLDPD� H RVORYDNLR��GXP�WUL�VLQVHNYDM�MDURM�QL�

JDMQLV�OD�XQXDQ�SUHPLRQ�HQ�OD�SOHM�SUHVWL D�HQNHWR�2UD�1DMWLQJDOR��� L�SURSDJDQGLV�
(VSHUDQWRQ��HOGRQLV�GLVNRQ�HQ�(R��IDULV�NRQFHUWDQ�WXUQHRQ�GXP�OD�8.�HQ�%UDMWRQR��,-.�

HQ�.HUNUDGH��6$7�.RQJUHVR�HQ�,OOHUWLVVHQ�����6HG�OD�WUDMQR�KDOWLV�NDM�PL�QH�VFLLV�NLRQ�SOX��
GR�PL�VHU LV��SHUGLQWH�OD�JUXQGRQ�VXE�OD�SLHGRM����
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.LD�HVWDV�OD�ULODWR�LQWHU�YLD�HVSHUDQWLVWHFR�NDM�YLD�IDPLOLR"�
0L�KDYDV�KDUPRQLDQ�IDPLOLDQ�YLYRQ��0LD�HG]LQR�2OJD��NLX�KHURH�HOWHQLV�PLDQ�PX]LNDQ�
DYHQWXURQ�� X�YL�SRYDV�LPDJL�WLXQ�FLUNRQ"���-DUH�SOL�RO�FHQW�JUDQGDM�NRQFHUWRM�GLVH�WUD�OD�

WXWD�ODQGR��KRWHORM��VWXGLRM��UDGLR��WHOHYLGR��IDQRM�������GHFH�SDURODV�(VSHUDQWRQ�NDM�OD�
LQIDQRM��9LNWRU������/LQGD������QXU�LRPHWH��0L�QH�YROLV�WUXGL�DO�LOL�OD�OLQJYRQ��1XU�DQWD �

QHORQJH�LOL�PHP�HNLQWHUHVL LV��PL�GR�SUHQLV�LOLQ�DO�6YLVODQGR��NLH�PL�UHJXOH�JYLGDV�OD�
NXUVRMQ�NDM�LOL�HNOHUQLV����

0XOWDM�KRPRM�HNNRQLV�YLQ�SHUH�GH�YHJHWDULVPR��
1LD�WXWD�IDPLOLR�YLYDV�YHJHWDUH��1L�NUHGDV�NH�WLR�HVWDV�SOL�EHOD�PDQLHUR�SRU�NXQ9,9,�

NXQ�OD�FHWHUHDM�DQLPDORM��NXQ�OD�QDWXUR��6HG�QL�HVWDV�WROHUHPDM�DO�OD� LUND D R�NDM�
UHVSHNWDV�DQND �DOLDMQ�RSLQLRMQ��

.URP�(VSHUDQWR�SHU�NLR�SOHQL DV�YLDM�WDJRM"�
0L� DWDV�OD�QDWXURQ��NROHNWDV�IXQJRMQ��ODERUDV�HQ�OD� DUGHQR��IRWDV��YRMD DV��JYLGDV�(�

NXUVRMQ��NRUHVSRQGDV��ODVWDWHPSH�UHWH��NXQ�JHDPLNRM��/D�SDQRQ� LXWDJDQ�WDPHQ�GRQDV�DO�
PL�NRPHUFDGR�NDM�WUDGXNDGR��PL�ODERUDV�KHMPH��UHWH��IDNVH��WHOHIRQH���

X�YL�SRYXV�LRP�UDNRQWL�SUL�OD�HN]RWLND�6DLSDQ"�
(VWLV�XQX�HO�PLDM�SOHM�IRUWDM�WUDYLYD RM��0L�UHWH�DOL LV�DO�SDWHQWD�NRQNXUVR���NDM�YHQNLV�
LQ��.LHO�SUHPLRQ�PL�ULFHYLV�IOXJELOHWRQ�NDM�PRQDWDQ�UHVWDGRQ�VXU�OD�SDFLILND�LQVXOR�

6DLSDQ��PDULDQRM�������3UL�WLR�HEOH�DOLIRMH�� L�HVWDV�WUR�YDVWD�WHPR����
.LR�HVWDV�QXQ�YLD� HID�ODERU�LOR"�

.RPSXWLOR��0L�QH�SRYDV�LPDJL�PLDQ�ODERURQ�VHQ� L��SHU�LQWHUUHWR�PL�NRUHVSRQGDV��
ULFHYDV�DUWLNRORMQ�NDM�IRWRMQ��SHU�OD�NRPSXWLOR�PL�NRPHUFDV��WUDGXNDV��UHGDNWDV��

HQSD LJDV�NDM�JUDILNH�DUDQ DV�(VSHUDQWRQ���NDM�NLDP� L�HVWDV�SUHWD��PL�LQWHUUHWH�IRUVHQGDV�
LQ�DO�OD�SUHVHMR��0L�VLQFHUH�DGPLUDV�PLDMQ�DQWD XORMQ��NLHO�LOL�VFLSRYLV�UHGDNWL�NDM�

SURGXNWL�DNWXDODQ�JD]HWRQ�VHQ�NRPSXWLOR�NDM�LQWHUUHWR��
X�YL�LDP�VHQWDV�QRVWDOJLRQ�SUL�OD�SDVLQWR"�
1RVWDOJLR"���1H��PL�NORSRGDV�YLYL�SOHQH��DEVROXWH��HQ�OD�QXQWHPSR��NDM� LRQ�XQXDYLGH�

QHJDWLYDQ�PL�NRQGVLGHUDV�ÄOD�OHUQHMR�GH�OD�YLYR´��GDQN¶�DO�NLX�QL�IDUL LV�SOL�SHUIHNWDM��0LD�
LVQXQD�YLYRYRMR�MD�NRQGXNLV�DO�OD�QXQWHPSR��NLX� LDP�HVWDV�OD�NXOPLQR��ÄOD�ERPERQR�
VXU�OD�WRUWR´�GH�OD�PLUDNOD�ILOPR��DO�NLX�LX�D HWLV�SRU�PL�OD�ELOHWRQ����/D�QXQWHPSR�HVWDV�
PLD�XQXVROD�KDYD R��OD�YHUD�WUH]RUR��NLXQ�PXOWDM�KRPRM�YDQH�VHU DV�DOLORNH����6XIL DV�MD�
ERQH�PDOIHUPL�OD�RNXORMQ�� X�YL�LH�YLGLV�SOL�EHODQ�ILOPRQ"�.DM�OD�QLD�HVWDV�LQWHUDNWLYD��QL�

SRYDV�PHP�LQIOXL� LDQ�KLVWRULRQ��WXUQL�OD�VWLULORQ������(VWDV�PLD�SURSUD�YLY�ILOR]RILR�
�Ä)LOR]RILR�GH�ERQD�ILOPR´���PL�SRU� LX�WDJR�NORSRGDV�VNULEL�ERQDQ�VFHQDULRQ��HVWL�ERQD�

UH LVRUR�NDM�ILOPLVWR�GH�OD�ÄKRGLD D� DSLWUR´��HVWL�ERQD�NDM�GHFD�DNWRUR�NDM�VDPWHPSH�
DWHQWHPD�VSHNWDQWR������NDM�PL�SRYDV�GLUL�VLQFHUH��NH�OD�VRUWR�PLQ�IDYRUDV�NDM�NH�WLR�IDUDV�

PLQ�NRQWHQWD��
X�WDPHQ�UHVWDV�LXM�QHSOHQXPLJLWDM�UHYRM"�

1H��/D�YLYR�NRQGXWLV�DO�PL� LDP�JUDQGDQLPH�NDM� L�PXOWIRMH�GRQLV�DO�PL�WLRQ��SUL�NLR�
PL�H �QH�UHYLV��(Q�ÄPLD�ILOPR´� LXWDJH�RND]DV�WXWH�QHDWHQGLWDM�PLUDNORM��SUHWHU�NLXM�

PXOWDM�VSHNWDQWRM�HEOH�EOLQGH�SUHWHUSDVDV����8QX�HO�WLDM�ÄSOHQXPLWDM�UHYRM´��QH��PL�YHUH�
QHQLDP�H �UHYLV�SUL�LR�VLPLOD���HVWDV�OD�IDNWR��NH�PL�IDUL LV�UHGDNWRUR�XQXH�GH�OD�WLHO�

UHQRPD�NDM�JUDYD�JD]HWR��NLD�HVWDV�+HUROGR�GH�(VSHUDQWR�NDM� L�MDUH�GH�OD�RILFLDOD�RUJDQR�
GH�8($��OHJDWD�HQ�����ODQGRM��UHYXR�(63(5$172�� X�QH�HVWDV�PLUDNOD�IDYRUR�GH�OD�

VRUWR��NH�PL�SRYDV�IDUL�WLXQ�ODERURQ"�� T	F � �7� ¶ ¤ � § R���F ���iS TT��U�
0VNW4�3B�
����
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/D� IDPHJD�PRWRU�VHU LOR�*RRJOH� SOL� NDM� SOL� HVSHUDQWL DV��9L� SRYDV� NRQVXOWL�
LQ�HQ�(VSHUDQWR�HQ�OD�SD R��KWWS���ZZZ�JRRJOH�FRP�LQWO�HR���(EODV�SHU�WLX�SD R�
UDSLGH�DWLQJL�OD�777�NDWDORJRQ�GH�*RRJOH��NLX�HQWHQDV�OLJLORMQ�DO�SOL�RO������WWW�
HMRM�HQ�(VSHUDQWR��3RU�WLR�DONODNX�Ä/LVWR�OD �NDWHJRULRM´��(EODV�DQND �SHU�WLX� L�
SD R�DWLQJL�OD�1RYD JUXSRMQ�LQWHU�NLXM�ÄVRF�FXOWXUH�HVSHUDQWR´��3RU�WLR�DONODNX�Ä*UXSRM´��.DM�ILQH��YL�SRYDV�HOHNWL�(VSHUDQWRQ�HQ�OD�ÄSUHIHURM´�NDM�SRVWH� LXM�
SD RM� GH� JRRJOH�� H � OD� HID� HQLUR�� HQ� NLX� YL� SRYDV� IDUL� WLXQ� HOHNWRQ�� GR�KWWS���ZZZ�JRRJOH�FRP��HVWRV�OHJHEODM�HQ�(VSHUDQWR��¤ � �7�D�7¥J�(�_F � T�°T��±�� T ²��(�7® ¤ � T W��
W ��³p³j³ ­ ��§ ¥ � ���CT�F � ­ §/�	´ T ¤ T ´
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:,.,3(',$� HVWDV� VLVWHPR� GH� UHWDM� HQFLNORSHGLRM� HQ� SOL� RO� GXGHN� OLQJYRM��

(NGH�OD�QRYHPEUR������IXQNFLDV�DQND �YHUVLR�(VSHUDQWD�VXE�OD�WLWROR�9LNLSHGLR��
-H�OD�ILQR�GH�KHMPSD R�GH� LX�HO�OD�HQFLNORSHGLRM�HVWDV�OLJRM�DO�OD�FHWHUDM�OLQJYDM�
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-HQ�OD�HEOHFRM��GLVSRQHEODM�DQND �SRU�YL��ZZZ�HVSHUDQWR�Z�SO�����OHFLRQRM�SRU�

NRPHQFDQWRM�� NDM� ZZZ�FXUVRGHHVSHUDQWR�FRP�EU� �SROD� YHUVLR� GH� OD� EUD]LOD�
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0X]LNDM�GRVLHURM�03��NDM�WHNVWRM�WURYHEODV� H��

��KWWS���ZZZ�HVSHUDQWR�PY�UX�PX]LNR�IRONORUR�KWPO�
�WHQGDU�NOXED�UXV�HVSHUDQWD�IRONRUR��

��KWWS��ZZZ�HVSHUDQWR�PY�UX�PX]LNR�LQVSLUR�KWPO�
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1L� VHQWDV� JUDQGDQ�PDQNRQ� GH� HVSHUDQWLVWRM� GH� YLD� SDUWR� GH� OD�PRQGR� H� OD�
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,QGDV� IRMH� IDUL� HNVNXUVDQ� YL]LWRQ� DO�=(2�M� HQ�*UD]��$ VWULR��1H� HVWDV� YDVWH�

NRQDWH��NH�XUERFHQWUH�HQ�OD�3ODFR�(VSHUDQWR�VWDUDV�OD�-XELOHD�0RQXPHQWR�GH�(�R�
�3D O�1HHUJDDUG���������NDM�WXM�IODQNH�PDOIHUPL LV�DQND �.DIHMR�(VSHUDQWR��
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DUWLNROR�/$�
-DP�HQ�OD�Q�UR��������DSHULV�HQ� L�UXEULNR�LQWHUHVD�NRQWULEXD R�GH�0DJGD�â$78529È�SUL�OD�DUWLNROR�OD��

+RGLD �QL�LQWHQFDV�HQ�OD�WHPR�GD ULJL��
��� /D� DUWLNROR� OD� HQ� OD� QRPRM� GH� IHVWRWDJRM�� /D� 8QXD� GH� 0DMR�� OD�7ULXQXR�� OD� .ULVWRNRUSR�� OD� 0RUWLQWRM�� OD� VHQSHND� NRQFLSLWHFR� GH�0DULD��OD�6DQNWD�-RKDQR��OD�6DQNWD�/XGRYLNR��OD�7UL�5H RM��NWS��

5LPDUNR��.RQIX]R�QH�SRYDV�RND]L�NXQ�OD�SHUVRQR�GH�VDQNWXOR�� DU�HQ� WLX� RND]R� QH� HHVWXV� OD� DUWLNROR�� 6H� QL� WDPHQ� YRODV� SOL� NODUH�GLVWLQJL��QL�SRYDV�VNULEL��OD�WDJR�GH�OD�6DQNWD�-RKDQR��
��� 6H�OD�PDUR��ULYHUR�D �PRQWR�HVWDV�QRPDWDM�QXU�SHU�LQGLYLGXLJD��VHG�NRPXQVLJQLID� DGMHNWLYR�� RQL� X]DV� OD� DUWLNRORQ�� OD� 5X D�0DUR�� OD�1RUGD�0DUR��OD�0RQWR�%ODQND��OD�$OWDM�7DWURM��OD�%OXD�5LYHUR��VHG�

VHQ�OD�DUWLNROR�� HQHYD�/DJR���
��� .LDP� OD� SURSUDM� QRPRM� HVWDV� DNRPSDQDWDM� GH� HSLWHWR�� RQL� X]DV� OD�

DUWLNRORQ��/XGRYLNR�OD�GHNNYDUD��-RKDQR�3D OR�OD�GXD��)UHGHULNR�OD�JUDQGD��OD�ODU D�'DQXER��OD�ERQD�'LR��OD�WXWD�6ORYDNLR��OD�YHQRQWD�GLPDQ R��OD�SURNVLPDQ� D GRQ��
��� .LDP�OD�SURSUDM�QRPRM�HVWDV�QRPHVSLPRM�NXQ�DQRQFYRUWR��RQL�X]DV�

OD�DUWLNRORQ��OD�ULYHUR�9iK��OD�PRQWR�.ULYi ��OD�UH LQR�(OL]DEHWR��OD�SUH]LGHQWR�6FKXVWHU��OD�XUER�äLOLQD��
��� /D� WLWRORM� GH� OD� NODVLNDM� YHUNRM� UHJXOH� DOSUHQDV� OD� DUWLNRORQ�� OD�%LEOLR��OD�.RUDQR��OD�2GLVHDGR��
��� /D�RULHQWSXQNWRM�HVWDV�NRPXQDM�QRPRM�NDM�DOSUHQDV�OD�DUWLNRORQ��OD�VXGR��OD�RULHQWR��
��� $QWD � OD� YLFPRQWUDM� QXPHUDORM�� NDM� OD� NYDUD� HVWDV� ( IUDWR��MDQXDUR� HVWDV� OD� XQXD�PRQDWR� GH� OD� MDUR�� KRGLD � HVWDV� OD� ���D�GH�MXQLR��6LPLOH��OD�ODVWD�VDOXWR��OD�WXWD�PRQGR��
��� /D�DUWLNROR�HVWDV�X]DWD�HQ�VXSHUODWLYR�GH�DGMHNWLYRM��OD�SOHM�EHOD�HO�LXM��OD�SOHM�VD D�HO�OD�NODVR��
��� (Q� OD� VXSHUODWLY�VLJQLID� NRPSDUDWLYR�� L� HVWDV� OD� SOL� MXQD� �HO� GX�IUDWLQRM���VLPLOH��OD�SOL�IRUWD�HO�OD�PDQRM��
����$QWD � OD� SRVHVLYR�� VH� WHPDV� SUL� HOHNWR� GH� XQX� D R� HO� LQWHU� SOXUDM�

VLPLODM��WLX�OLEUR�HVWDV�OD�PLD�� � E �C°�� ®"S �<W � Q3�
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'REUê� YHþHU� �%RQDQ� YHVSHURQ��� HNVRQLV�

WUD� OD� VDORQR� GH� ..(� HQ� OD� -DQXDUD� 5LYHUR�
�NLHO� VRQDV� OD� WUDGXNR� GH� OD� QRPR� GH� OD�
HIXUER� GH� OD� VDPQRPD� EUD]LOD� UHVSXEOLNR�
5LR� GH� -DQHLUR�� NLXQ� SRUWXJDORM� PDONRYULV�
GXP� OD� XQXD� MDQXDUD� WDJR� RSLQLDQWH�� NH� LOL�
YHQLV� DO� GHOWR� GH� OD� ULYHUR�� NDM� QL� IXOPH�UHWXUQL LV��1H�� QH� HVWLV� SOXDM� VORYDNRM� HQ� L��
VHG� MHQ�� ORND�HVSHUDQWLVWR�NXQ� ODU D� ULGR� WLHO�
DOSDUROLV� QLQ� NDM� DOGRQLV�� Ä0L� MD� VFLLV�� NH� L�
YHVSHUH�LX�UHDJRV� L�WLH�MH� L�VDOXWR�´�
-HV��'DQN¶�DO�(VSHUDQWR��GDQN¶�DO�DPLNHFR��

GDQN¶� DO� JDVWHPR� GH� =LOGD� NDM� $OPLU� QL�VXNFHVLV� YHQL� DO� L� XUER��2ND]LV� WLHO�� NH�XQX�
MDURQ�DQWD H� LD�EUD]LODQR� UHWSR WH�GHPDQGLV�
PLQ��NLDPDQLHUH�YHWXUL�HO�OD�D VWUD�9LHQR�DO�OD�
SROD� .UDNRYR�� 0L� UHNRPHQGLV� YHWXUL� WUD�
6ORYDNLR�NDM�LQVWLJLV�OLQ�LQWHUURPSL�YRMD RQ�HQ�
äLOLQD��NLH�OL�HVWXV�GHYLQWD� DQ L�OD�WUDMQRQ��/L�DNFHSWLV�NDM�D WXQH�$OPLU�NDM�=LOGD�HO�5LR�GH�
-DQHLUR� UHVWLV� H�PL� NYLQ� WDJRMQ��.DM� LOL� HVWLV�
WLHO� ERQNRUDM�� NH� LOL� WXM� LQYLWLV�PLQ� DO�5LR��.DM�
PL�� NLX� DWHJDV� YHWXUDGRQ�� WXM� NRQVHQWLV� NDM�
DNFHSWLV��
7LDPDQLHUH�PL�NXQ�PLD�SDWUR� LDP�DQWD � OD�

ILQR� GH� OD� SDVLQWMDUD� D JXVWR� HNVWDUWLV�� 1L�YHWXULV� HO� OD� KXQJDUD� %XGDSH WR� WUD� OD�
JHUPDQD� )UDQNIXUWR� DO� OD� EUD]LOD� 5LR� SHU� OD�
IOXJNRPSDQLR� /XIWKDQVD�� 0L� GHYDV� NRQVWDWL��
NH� SOL� GD� WHPSR� QL� SHUGLV� SHU� YHWXUDGR� DO�
%XGDSH WR� RO� SHU� IOXJDGR� PHP�� NLX� FHWHUH�
HVWLV�HJH�DJUDEOD��$OPLU� NDM� =LOGD� MDP� DWHQGLV� QLQ� HQ� OD�
IOXJKDYHQR�� SHU� VLD� D WRPRELOR� YHWXULJLV� QLQ�
DO� VLD� ÄVRPHUD� GRPR´� � DU� LOL� OR DV� HQ� DOLD�
NYDUWDOR� HQ� ÄNRPXQXPD´� GRPR�� NDM� LXWDJH�
GHGL LV�VLDQ�WHPSRQ�DO�QL�SRU�NRQDWLJL�QLQ�NXQ�
5LR�NDM� WLHV� LUND D R��NDM�PHPNRPSUHQHEOH��NXQ�ORNDM�HVSHUDQWLVWRM��0L�GXIRMH�SUHOHJLV�HQ�
ORNDM� NOXERM� NDM� H � SDUROLV� HQ� 5DGLR� 5-�� (Q�
5LR� HQ� FHQWUR� GH� OD� XUER� IXQNFLDV� WUH� ERQH�
HNLSLWD� .XOWXUD� .RRSHUDWLYR� GH� (VSHUDQWLVWRM�
�..(��NXQ�JUDQGHJD�ELEOLRWHNR��.DM�OD�KRPRM�

HVWDV� ERQNRUHJDM� NLHO� LXM� HVSHUDQWLVWRM�� /D�
D R� HVWDV� GH� SHQVLXORM� LV� PDOJUDQGDM�
NQDELQRM� %UXQD� NDM� 0DLDUD�� LQIDQRM� GH� XQX�
DQR�� NLXM� DQND � LRPHWH� NRPHQFDV� OHUQL�
(VSHUDQWRQ�� .DM� OD� DQRM� SDUROLV� ERQH�
(VSHUDQWRQ��DOPHQD �WLXM��NXQ�NLXM�PL�SDUROLV��
NDM�WLR�DSDUWH� RMLJLV�PLQ��0HPNRPSUHQHEOH�� QL� YLGLV� DQND � OD�
VWDWXRQ�GH�.ULVWR� �LPSRQD��� NDM�6XNHUSDQRQ��
.RSDNDEDQRQ� NDM� DOLDMQ� SOD RMQ�� VHG� NLHO�
WXULVWLQR� PL� WUH� DWLV� YL]LWRQ� GH� OD� XUED�
DQJDOR�� 7DPHQ� OD� ORND� SHUD WRPRELOD�
WXULVPDGR� NXQ� SUHVND � WXWD� NXLUHMR� HQ� OD�NRIUR� GH�D WRPRELOR� QH�HVWDV� NXWLPD�SRU� QL��
3OL� LQWHUHVLV� PLQ� SURSUDSLHGH� WUDLUL� DOPHQD �
XQX� HO� OD� WXULVPDM� YRMHWRM����� .URP� HQ� 5LR�
PHP� QL� IDULV� HNVNXUVRMQ� DO� SURNVLPD� XUER�
3HWURSROLV�NDM�DO�OD�DSXGD�XUEHWR�1LWHURL��
5LR� HVWDV� JUDQGHJD�� OD� XUER� KDYDV�SURNVLPXPH� GHN� PLOLRQRMQ� GD� HQOR DQWRM� ��

GXIRMH�SOL�RO�6ORYDNLR�PHP��(Q� L�HVWDV�PXOWDM�
PRQWHWRM� NDM� OD�SOHM�JUDQGD�XUED� DQJDOR�HQ�
OD�PRQGR��1L� QH� IRUJHVX� ORQJDMQ� NLORPHWURMQ�
GD�SOD RM�� VHG� OD�DNYR�QH�HVWLV� WUR�DJUDEOD� ��
HVWDV�JROIR��NLH�OD�DNYR��VXIL H�PDOSXUD��NLUODV�
NDM� IDUL DV� RQGHJRM�� %UD]LOR� PHP� DQND �HVWDV�IDNWH�SUHVND �GXRQR�GH�OD�VXGDPHULND�
NRQWLQHQWR�� 6HG� LQWHUHVH�� QXU� NYLQ� SURFHQWRM�
GD�JUXQGR�HVWDV�NXOWLYDWDM�NDM�HQ�XUERM�YLYDV�
SURNVLPXPH����SURFHQWRM�GD�HQOR DQWDUR��
(Q�%UD]LOR� RQLXOR� SRYDV� WUH� SDUHPH� YLYL��

HVWDV� YDUPH�� VHNYH� QH� HVWDV� EH]RQDWDM�YDUPDM�YHVWD RM��QHN�KHMWDGR���DOPHQD �SRU�QL�
HVWLV� OD� EUD]LOD� YLQWUR� WUH� DJUDEOD�� $QND �RQL�
QH�NXWLPDV�GHPHWL�OD� XRMQ�YHQDQWH�DO�YL]LWR���
DU�RQL�D WRPRELODV�SOHM�RIWH��GR�QH�HVWDV�NLH�
PDOSXULJL� OD� XRMQ�� 6H� PL� SHUPHVXV� DO� PLDM�
JDVWRM�HQLUL�OD�OR HMRQ�HQ� XRM��PL�GHYXV�HEOH�LXMDUH�D HWDGL�QRYDQ�WDSL RQ����
7UH� SOD LV� DO� PL� OD� EUD]LODM� GRPRM� �� SOHQH�

NDKHOLWDM� �� NLXM� ERQH� WHQLV� RPEURQ�� NYDQNDP�
HNVWHUH�HVWLV�VXIRNH�� ,QWHUHVDM�HVWLV� OD�WROD DM�
PDQODYLORM�� WLDM�� NLDMQ� QL� MDP� GHORQJH� IRU HWLV��
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7DPHQ� H�QL�LOL�HVWDGLV�DSDUWLJLWDM��ODGDM��OLJQD�
NDGUR� NXQ� RQGLJLWD� ODGR� HQH�� �� HQ�%UD]LOR� LOL�
HVWDV� SOHM� RIWH� SODVWLNDM� D � PDUPRUDM� NDM� HQ�
XQX� SHFR� NXQ� ODYXMR�� $QND � HQ� NXLUHMR�
PDOJUDQGD�WUXR�HQ�PXUR�NXQ�ODGD�VNDWROR�SRU�
ND L� ODYKHOSLORMQ�HVWLV� LQWHUHVD��1HERQD�HVWLV�
OD�DNYRVLVWHPR�� DU�RQL�ULFHYDV�DNYRQ�QXU�GX�WULIRMH� HQ� VHPDMQR� NDM� DPDVLJDV� LQ� HQ�
JUDQGHJDM� XMRM� VXU� OD� WHJPHQWRM�� HO� NLXM� L�
YHQDV� WUD� GRPD� DNYRNRQGXNLOR�� 7DPHQ�
YHU DMQH�OD�DNYRSXULJLORM�ERQH�IXQNFLLV�� DU�QL�
WULQNLV� OD� DNYRQ�HO� DNYRNRQGXNLORM�� WDPHQ�QH�
PDOVDQL LV����)DYHORM� �� OD� OR NYDUWDORM� NRQVWUXLWDM�
NRQWUD OH H�� QLJUH�� VXU� OD� JUXQGRM� VHQ�
SRVHGDQWRM� �� LOL� HVWLV� LH�� 2QL� SRYLV� YLGL� NDM�
EHODMQ�GRPRMQ�� NDM�GRPD RMQ�NLHO� WLXM�GH�QLDM�
FLJDQRM�� 6HG� OD � OD� DVHUWR� GH� $OPLU� OD�
HQOR DQWRM�QH�HVWDV�WLRP�PDOUL DM�� DU�HQH�OD�GRPRM� HVWDV� ERQH� HNLSLWDM� SHU� HOHNWUD RM� NDM�
HOHNWURQLND RM� NDM� HNVWHUH� SDUNXPDV�
D WRPRELORM��9HU DMQH�PDOERQDV�OD�OH RM��
/HUQHMD� VLVWHPR� HVWDV� VHQSDJD� �NURP�

SULYDWDM� OHUQHMRM��� RQL� KDYDV� VHQSDJDQ�
EXVYHWXUDGRQ��PDQ DGRQ��OHUQLORMQ���WLHO�ERQH�
QL� QH� IDUWLV� H � GXP� QLD� VRFLDOLVPR�� �$OPLU�LDP� IXULR]LV�� NLDP� PL� WLRQ� GLULV� ������
%HGD ULQGH��OD�LQIDQRM�HVWDV�HQ�OHUQHMRM�WXWDQ�
WDJRQ�� VHG� YHU DMQH� QH� SOX� EH]RQDV� OHUQL�
KHMPH��H � LOL�QH�SRUWDV� WLHO�SH]HJDMQ�DNWXMRMQ�
NXQ�PXOWDM�OHUQROLEURM�NLHO�QLDM�LQIDQRM��
$QND � QH� HVWDV� WLD� NRUXSFLR� NLHO� H� QL��$OPLU� GLULV�� NH� H �SRU� IDUL L� VWUDWSXULJLVWR� RQL�

GHYDV� VXEL L� DO� NRQNXUVR� NDM� OD� ODERURQ�
ULFHYRV�WLX��NLX�HVWRV�OD�SOHM�ERQD��
7UH� ERQDM� HVWLV� OD� YHWXUDGSUH]RM�� 1L� WXM�

GHPDQGLV�SUL� WXULVPDM�ELOHWRM�� NLXM� HQ�( URSR�
HVWDV�LRP�SOL�IDYRUDM�NDM�UDEDWLWDM��VHG�HQ�5LR�WLDM� QH� HN]LVWLV�� 6HG� LPDJX�� SRU� EXVD�
YHWXUDGR�WUD�OD�WXWD�XUER�QL�SDJLV�XQX�UHDORQ��
GR� SURNVLPXPH� QLDMQ� GXGHN� NURQRMQ�� (Q�
äLOLQD��NLX�HVWDV�QRPEUH�PXOWH�PDOSOL�JUDQGD�
�QLD� OR DQWDUR� GHYXV� GXIRMH� HQLUL� DO�
0DUDNDQD�VWDGLRQR� SRU� SOHQLJL� LQ����� PL�SDJDV� SRU� HEOH� WULNLORPHWUD� YHWXUDGR� RN�

NURQRMQ��SRU� OD�WXWD�XUER�GHN�NURQRMQ��$QND �
OD� PHWURR�� WUDMQR�� LSR� HVWLV� SURNVLPXPH�
VDPNRVWDM�� GR� SUH]RM� HJH� HOWHQHEODM� SRU� QL��
,QWHUHVH� HVWLV�� NH� LH� RQL� SRYLV� HQLUL� QXU� WUD�
WXUQLNHWRM��NLXM�HQODVLV�QXU�SR�XQX�KRPRQ�NDM�
WLDPDQLHUH� QHQLX� SRYLV� HQ WHOL L�� /D� ELOHWRMQ�
OD� WXUQLNHWR� IRUPDQ LV�� QH� UHGRQLV�� NDM�WLDPDQLHUH�RQL�QH�SRYLV�YLGL� LOLQ�IRU HWLWDMQ�VXU�
OD�WHUR��$QND �HQ�OD�EXVR�HVWLV�GH RUDQWR��NLX�
SUHQLV� OD� EDQNELOHWRQ� NDM� HQODVLV� OD� KRPRQ�
WUDLUL�WXUQLNHWRQ��
0DODJUDEOD�HVWDV� OD�JUDQGHFR�GH�OD�XUER���

KHMPH�PL� LHQ�SRYDV� YHQL� SLHGH� �� HN]HPSOH�GH� PLD� OR HMR� DO� OD� IHUYRMD� VWDFLGRPR� PL�
EH]RQDV� ���PLQXWRMQ�� DO� PLD� ODERUHMR� UDQGH�
GH� OD� XUER� ���PLQXWRMQ� SLHGH�� (Q� 5LR� RQL�
EH]RQDV� KDYL� D WRPRELORQ� D � X]DGL�
DPDVYHWXULORMQ�� 6HG� NLR� HVWLV� HPLQHQWD��PLD�
SDWUR�� NLX� HVWDV� ���MDUD D�� UDMWLV� YHWXUL�VHQSDJH�� QXU� VXUED]H� GH� OD� OHJLWLPLOR��
.YDQNDP�HNVWHUODQGDQR�� H�QL�WLXULODWH�HVWDV�
HJD� GLVNULPLQDFLR� �� HNVWHUODQGDQRM� QH� UDMWDV�
WLDMQ� UDEDWRMQ�� NYDQNDP� DQND � QLDM� D XORM�
KDYDV� VLPLODMQ�� $QND � HQ� ]RRORJLD� DUGHQR�
PLD�SDWUR�QH�GHYLV�SDJL���� H�QL�PDOH��WXULVWRM�
SDJDV� HQ� PX]HRM�� NWS��� PXOWH� SOL� DOWDQ�SUH]RQ��RO�KHMPXORM��6DPH�HQ�KRWHORM���SRU�OD�
VDPDM� VHUYRM� WXULVWRM� SDJDV� PXOWH� SOL��
.LDPDQLHUH�NODULJL�DO�HNVWHUODQGDQRM�WLRQ"�3RU�
LOL� QH� NRPSUHQHEOD� DIHUR�� DU� XQXH� LOL� QH�
SRYDV� LPDJL�� NH� H � OD� PDODOWD� SUH]R� SRU�
QLDODQGDQRM� HVWDV� HJH� DOWD�� NDM� GXH�� NH� QLDM�WXULVPDM� LQVWDQFRM� YRODV� UL L L� MH� UL DM�
RNFLGHQWDQRM�� SRU� NLXM� H � WLX� SOL� DOWD� SUH]R�
HVWDV� PDODOWD�� 6HG� NODULJX� WLRQ� DO�
HNVWHUODQGDQR�� NLDO� OL� SRU� OD� VDPD� NYDOLWR�
SDJX�SOL��1XU�XQX�VORYDNDQ�JURWRQ�PL�NRQDV��
NLX� IDUDV�DOPHQD � LRP�VD H�� LOL�KDYDV�VXIL H�DOWDQ� SUH]RQ� OD� VDPDQ� SRU� HQODQGDQRM� NLHO�
SRU� HNVWHUODQGDQRM�� VHG� VH� HNVWHUODQGDQRM�
YRODV�KDYL�WUDGXNRQ�HQ�OD�JHUPDQDQ�D �DOLDQ�
IUHPGDQ�OLQJYRQ��LOL�GHYDV�SDJL�GXREORQ��7LRQ�
LOL�DOPHQD �NRPSUHQDV�� DU�SDJDQWH�GXREORQ��
RQL�ULFHYDV�VHUYRQ�GH�WUDGXNLVWR��
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7UH� SOD LV� DO� QL� OD� QXWUDGPDQLHUR� HQ�
EXIHGRM� NXQ� PXOWDM� SODGRM�� NLXM� NYDOLWH� HVWLV�
NLHO� QLDM� UHVWRUDFLRM�� L� HVWLV� SRU� QL� WUH�
IDYRUSUH]D� �PHPNRPSUHQHEOH�� KHMPH� QL� QH�
SRYXV� LUL� WLHO� RIWH� HQ� UHVWRUDFLRQ�� H � QH� HQ�
EXIHGRQ��VHG�QH� IRUJHVX��NH�QL� OLEHUWHPSLV����
3OHM�PXOWH� SOD LV� DO� PL� OD� VLVWHPR�� NLDP� RQL�NRQWUD � NYDU� UHDORM� SRYLV� SOHQ�SOHQLJL� OD�
WHOHURQ� SHU� GLYHUVVSHFDM� ERQJXVWD RM�� $OPLU�
LDP� LQVWLJLV� PLQ� SUHQL� SOL� GD� YLDQGR�� DU�
YLDQGR� MD� HVWDV� SOL� PXOWHNRVWD� RO� OHJRPD RM��
VHG�PL�QH�WUR� DWDV�YLDQGRQ���GR�PL�H �YLYLV�
PDO SDUHPH������$OLD�VLVWHPR�HVWLV�SUH]R�SRU�FHQW�JUDPRM��NLH�RQL�GHQRYH�HOHNWLV�HO�PXOWDM�
SODGRM� NDM� ILQH� OD� GH RUDQWLQR� SHVLV� OD�
SOHQLJLWDQ� WHOHURQ�NDM� NDONXOLV� OD�SUH]RQ��$OLD�
HEOHFR�HVWLV�PDQ L�NRQWUD �SURNVLPXPH�VHS�
UHDORM�NDM�RQL�SRYLV� UHJDOL�VLQ�HO� OD�SODGRM� LV�
SOHQVDWL R� �� VHG� WLRQ�QL�QH� VSHUWLV��$QND �QL�PDQ LV� VLPSOH� WLHO�� NH� NRQWUD � XQX� UHDOR� QL�
HOHNWLV�LDQ�VLPSODQ�SDVWD RQ�NDM�XQX�WULQND RQ��
0DWHQH� QL� LDP� ERQHJH� PDWHQPDQ LV�

GLYHUVDMQ�SRU�QL�HN]RWLNDMQ�IUXNWRMQ��NLHO�HVWDV�
DQDQDVR��PDQJR�� DYRNDGR�� EDQDQRM�� NLXM� HQ�
QLD�ODQGR�HVWDV�PXOWHNRVWDM��1L�DOGRQLV�SDQRQ�
NXQ� LQNR� NDM� IURPD R�� NLHV� SUH]RM� HVWLV�VLPLODM�DO�VORYDNDM��.DM�HEOH�SUR�WUDQNYLOD�YLYR��
HEOH� SUR� YDUPD� YHWHUR� �KR�� PL� DWHJLV�
YDUPDQ�EUD]LODQ�YLQWURQ�NXQ�WULGHNR�GD�JUDGRM�
SOXVH�� QL� RIWH� QH� EH]RQLV� PDQ L� YHVSHUH� ��
NHONIRMH� H � WLHO� QL� SDULV�� 7UH� SOD LV� DO� QL� OD�
VDEDWD� IUXNW�� NDM� OHJRPED]DUR� NXQ� IDYRUDM�SUH]RM� NDM� EXQWD� SURSRQR� GH� GLYHUVDM�
ERQJXVWD RM��( � LUND �OD�WDJPH]R�HEOLV�D HWL�
NRQWUD �GRQLWD�SUH]R�GXREORQ��H �WULREORQ�GD�
YDURM�� ,QWHUHVD� NDM� QHNXWLPD� SRU� QL� HVWLV�
OHJRPD�NDM� IUXNWD�EXVYHQGHMR�NXQ�XQX�HJDOD�
SUH]R�SRU� LR��/D� IULWLWD� NRNLGD R�� NLXQ� RQL� SRYLV� D HWL�
SUHVND � LXDQJXOH��HVWLV�PDOSOL�PXOWHNRVWD�RO�
HQ� 6ORYDNLR�� .DM� YLGX� OD� GLIHUHQFRQ�� /D�
YHQGLVWR� SUHQLV� DOXPLQLDQ� XMRQ�� HQ� NLXQ� OL�
GLVWUDQ LV� OD� NRNLGD RQ�� IHUPLV� SHU� NRYULOR��
ILUPIHUPLV� HQ� OD� DSDUDWR�� PHWLV� HQ� VDNHWRQ��DOGRQLV�VDNHWRQ�NXQ�IULWLWD�PDQLRND�IDUXQR�NDM�

WLRQ� LRQ�IDULV�NXQ�ODU D�ULGHWR��9LGX�QXQ�QLDQ�
YHQGLVWRQ�� XQXDYLFH� OL� 1(� GRQXV� OD� VDNHWRQ�
NXQ�IDUXQR��VH� OL�YLGXV�WXULVWRQ��NLX�QH�VFLDV��
NH� L�DSDUWHQDV�DO�OD�PDQ D R��NDM� RMXV��NLHO�
OL� SDULV� SRU� VL�� .DM� OD� ULGHWR"� 1LDM� YHQGLVWRM�
WXWH�QH�VFLDV��NLR�WLR�HVWDV����
.DM� PHPNRPSUHQHEOH�� NURPH� NH� QL� XLV�PDQ D RMQ� D HWDQWH� LOLQ�� NHONIRMH� =LOGD� NDM�

DQND � LD� ERILOLQR� SUHWLJLV� SRU� QL� ERQHJDMQ�
LQGL HQDMQ�PDQ RMQ�KHMPH����
$OLD� DIHUR�� QL� D HWDGLV� HQ� OD� ORND�

JUDQGYHQGHMR�&KDPSLRQ��/RQJHJDM�YLFRM�SUR�
KRPRM� NXQ� SOHQ�SOHQDM� NRUERM� �QXU�ODVWVHPDMQH�QL�HNYLGLV��NH�PDODQWD �OD�DQJXOR�
HVWDV� HEOH� GHNR� GD� NDVRM� SRU� KRPRM� NXQ�
PDOPXOWDM� D HWD RM������ 6HG� LXM� HVWLV�
WUDQNYLODM�� NDVLVWLQR� OHUWH� HQNRPSXWLOLJDGLV�
SUH]RMQ�� KHOSLV� PHWL� YDURMQ� HQ� VDNHWRMQ�� VH�
HVWLV� SOL� SH]D� YDUR� D � YLWUD R�� L� GXREOLJLV� OD�VDNHWRQ�� 1LDM� NDVLVWLQRM� WXWH� QH� KHOSDV� PHWL�
YDURMQ� HQ� VDNRMQ�� LOL� HOX]DV� OD� WHPSRQ� NLHO�
SD ]RQ� SRU� VL�� 6DNRQ� SOHM� RIWH� RQL� GHYDV�
D HWL��QXU�HQ�YHQGHMHJR�7HVFR�RQL�D WRPDWH�
GRQLV� VDNRQ�DO� D HWD RM�� VHG� VH�RQL� KD]DUGH�
SHWDV� OD� GXDQ� VDNRQ�� OD� NDVLVWLQR� GRQDV� LQ�
NXQ� WLD� PLHQR�� NYD]D � L� GHYXV� GRQL� HO�SURSUD R��$QND �DOLD�KRQWLQGD�DIHUR�� H�QL�RQL�
H� NDVRM� NRQWURODV� HQKDYRQ� GH� DNWXMRM�� (Q�
&KDPSLRQ� RQL� PHWLV� DOLDMQ� D HWLWD RMQ� HQ�
SODVWLNDQ�VDNRQ��NLXQ�RQL�ILUPIHUPLV��3RVW�QLD�
UHYHQR� DO� 6ORYDNLR� HVWLV� PDOIHUPLWDM� QRYDM�
YHQGHMHJRM�GH�7HVFR��.DXIODQG�NDM�&DUUHIRXU��NDM� WLH� PL� MDP� NRQVWDWLV� VLPLOH� FLYLOL]DQ�
DJDGRQ�NLHO�HQ�%UD]LOR��
'R�� NRQNOXGH�� %UD]LOR� SRU� QL� HVWLV� YDUPD��
DUPD�� JDVWDPD�� PDOPXOWHNRVWD�� 1XU� OD�
SUH]R�SRU� YHWXUELOHWR� NDM� YL]RM�HVWLV�DOWD��SUR�
WLR� QL� DQND � SHWLV� QLDMQ� JDVWLJDQWRMQ�� NH� QL�UDMWX�UHVWL�GXP�WUL�VHPDMQRM��H �OD�DWDNRQ�DO�OD�
QRYMRUNDM� HPHOXORM� QL� SRYLV� VHNYL� SHU� OD�
EUD]LOD�WHOHYL]LR�NDM�WLPLV�� X�QL�SRYRV�UHYHWXUL�
��VH�HEOH�RQL�IHUPRV� LXMQ�IOXJKDYHQRMQ������
3OD LV� DO� QL� OD� WUDQNYLOD� YLYR� HQ� OD� VXQD�

%UD]LOR� �� WDPHQ� HEOH� QL� ULJDUGLV� LQ� WUD� WUR�UR]NRORUDM�WXULVPDM�RNXOYLWURM���� K � ¶ ²��
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0LODQ�=9$5$�
L�HOVWDUD�VORYDND�HVSHUDQWLVWR��SUH]LGDQWR�GH�6ORYDNLD�(VSHUDQWD�)HGHUDFLR�

NDM�ERQD�KRPR��NLXQ�NRQLV�OD�WXWD�(�PRQGR��PRUWLV�HQ�3RSUDG�OD���DQ�GH�MDQXDUR�������/L�GXP�PXOWDM�MDURM�ODERULV�NLHO�HVSHUDQWD�IXQNFLXOR��NURPH�OL�
HVWLV�DQND �VNROWR��WXULVPD�JYLGDQWR��QDWXUDPLNR��0XOWDMQ�OL�DNRPSDQLV�GXP�
HNVSHGLFLRM�WUD�( URSR��PXOWDM�YL]LWLV�NXQ�OL�LQWHUHVDMQ�HVSHUDQWDMQ�DUDQ D RMQ�
NDM�SUHVND � LXM�PDQ LV�ERQHJDMQ�IXQJRMQ�GH�OL��
/D�ODVWD�DGLD R�NXQ�0LODQ�RND]LV�OD��DQ�GH�IHEUXDUR�HQ�OD�WRPEHMR�GH�3RSUDG�

NDM�SDUWRSUHQLV� LQ�NURP�JUDQGD�IDPLOLR�DQND �VNROWRM��HVSHUDQWLVWRM��
QDWXUDPLNRM��FLYLWDQRM�GH�OD�XUER�NDM�PXOWDM�DPLNRM��
(Q�OLD�SHUVRQHFR�QL�SHUGLV�QH�QXU�HVSHUDQWLVWRQ��VHG�

SUHFLSH�JUDQGDQ�KRPRQ�NXQ�JUDQGD�NRUR�DPDQWD�KRPRMQ��
/D�IRUSDVR�GH�HWHUQH�QLD�VDPLGHDQR�0LODQ�=YDUD�HVWDV�

JUDYD�EDWR�SRU�(�PRYDGR��
0LODQ��KRQRURQ�DO�YLD�PHPRUR��1L�QHQLDP�IRUJHVRV�YLQ��

.DWDUtQD�35(76&+1(529È��
SURSUDQRPH�=D NRYi��QLD�ILGHOD�ORQJMDUD�DNWLYXOLQR�HQ�%UDWLVODYD��IRUODVLV�QLQ�

SRU� LDP�OD����DQ�GH�DSULOR������HQ�OD�D R�GH����MDURM��
L�HVWLV�LQVWUXLVWLQR�GH�OD�VORYDND�OLQJYR�NDM�SRVW�VLD�HPHULWL R� L�GXP�PXOWDM�

MDURM�LQVWUXLV�(VSHUDQWRQ�HQ�OD�NOXER�GH�HPHULWDM�LQVWUXLVWRM��2IWH� L�NRQWULEXDGLV�
DO�NXOWXUSURJUDPRM�GH�OD�(�NOXER�HQ�%UDWLVODYD�SHU�SUHOHJRM�SUL�VORYDND�NDM�

(VSHUDQWD�SRH]LR��3HU�VLDM�NRQWULEXD RM��NLXMQ� L�SUHSDULV�NXQH�NXQ�VLD�HG]R��V�UR�
-iQ�3UHWVFKQHU��NLX�PRUWLV�HQ�OD�MDUR������� L�SOLUL LJLV�QLDMQ�NOXEDMQ�NXQYHQRMQ��

.XQ�HVWLPR�QL�UHPHPRUDV�QLDQ�QHIRUJHVHEODQ�DPLNLQRQ��
HVSULPDQWH�DO� L�QLDQ�GDQNHPRQ��SUH DQWH��NH�'LR�GRQX�DO� L�

HWHUQDQ�ULSR]RQ�NDM�SDFRQ��

(YD�%(1,&.È��
SURSUDQRPH�%D PJDUWQHURYi��QDVNL LV�HQ�%XGDSHãWR�OD���DQ�GH�

VHSWHPEUR�������3OXUDMQ�MDUGHNRMQ� L�YLYLV�HQ�.R LFH��NLH� L�HQ�OD�
MDUR������HVSHUDQWLVWL LV�NDM�EDOGD �PHP�LQVWUXLV�OD�OLQJYRQ�HQ�OD�
XUEDM�NXUVRM�NDM�HQ�OD�MDUR������GXP�6RPHUD�(�/HUQHMR�HQ�-DVRY��
LD�OHUQROLEUR�(VSHUDQWR�(VSHUDQWH�HVWDV�YHUNLWD�SXUH�HQ�(VSHUDQWR�

X]DQWH�OD�&VHK�PHWRGRQ��
L�SRU� LDP�IRUODVLV�QLQ�OD���DQ�GH�DSULOR�������/D�ODVWD�ULSR]HMR�GH� LD�FLQGUR�

HVWDV�HQ�OD�SXEOLND�WRPEHMR�HQ�.R LFH��
+RQRURQ�DO� LD�PHPRUR��
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Ä%HOHJH�HVWDV�HQ�7DWURM��
WLH�VXSUH�VXE�OD�3RSUDGD�/DJR´�

HVWDV�OD�YRUWRM�GH�OD�IDPD�NDQWR�NDM�SRHPR�VDPWHPSH��
L�VRPHUD�YL]LWR�GH�QLDM�ÄHWDM�$OSRM´�

LQVSLULV�PLQ�SUH]HQWL�DO�YL�NHONDMQ�ORNRMQ�
SHUH�GH�SULDM�IDEHORM��

1XQ�YL�OHJRV�SUL�7UL�SXWHWRM��7UL�VWXGQLþN\��
NDM�SUL�.XUEXOR��.ULYi ���

7UL�SXWHWRM�
HVWDV�ORNR�SURNVLPH�GH�OD�YLOD HWR�3RGEDQVNp��

'H�WLH�JYLGDV�YHUGD�WXULVPD�VLJQR�
DO�OD�PRQWR�.XUEXOR������PHWURMQ�DOWD��

)DEHOR�SUL�7UL�3XWHWRM�
/D� ORND� DUEDULVWR� SRVW� OD� PRUWR� GH� VLD� HG]LQR� GHQRYH�

HG]L LV��.XQ�OD�DOYHQR�GH�GXRQSDWULQR�DO�OD�DUEDULVWHMR�VXE�
.XUEXOR� NRPHQFL LV� PDOIHOL D� SHULRGR� SRU� OD� ILOLQRM� GH� OD�
DUEDULVWR�0DULQMR�NDM�=X]DQMR��/D�QRYD�DUEDULVWLQR�WXWH�QH�
]RUJLV� SUL� OD� NQDELQRM�� $QVWDWD � DPR� NDM� NRPSUHQHPR� L�
KDYLV�SRU�LOL�QXU�EDWRMQ�NDM�LQVXOWYRUWRMQ��)RMH� L�VHQGLV�
=X]DQMRQ� DOSRUWL� DNYRQ�� /D� NQDELQR� ULPDUNLV� H� OD� SXWR�
ODPDQWDQ� YLUNDSUHRORQ� NDM� NRPHQFLV� IOHJL� OLDQ� YXQGLWDQ�
SLHGRQ�� 3RVW� QHORQJH� DQND � 0DULQMR� KHOSLV� VLDQ� IUDWLQRQ��
.LDP� OD� NQDELQRM� QH� DOYHQDGLV� KHMPHQ�� OD� PDOSDFLHQFD�
DUEDULVWLQR� HOGLULV� PDOEHQRQ�� NLX� WXM� SOHQXPL LV�� /D�
ILOLQRM�GH�OD�DUEDULVWR�WXM�PDODSHULV�NDM� H�OD�DUEDULVWHMR�
QH� HVWLV� QXU� XQX�� VHG� VXELWH� WUL� SXWRM�� /D� DNYR�� NLX�
HOIOXDV� HO� LOL�� HVWDV� RQLGLUH� OD� ODUPRM� GH� OD� PDOIHOL DM�
NQDELQRM�HO�OD�DUEDULVWHMR�VXE�.XUEXOR��
.LDO�HVWDV�.XUEXOR�NXUED"�
/D � OD� OHJHQGR� 'LR� VLGL LV� OD� VHSDQ� WDJRQ� GH� OD�

PRQGNUHDGR�NDM�SHQVLV�SUL�OD�NYDOLWR�GH�VLD�YHUNR��7LDO�OL�
DOYRNLV�VLDQ�SOHM�OHUWDQ�DQ HORQ�NDM�RUGRQLV�DO�OL� HWL�VXU�
OD� PRQGRQ� VDNRQ� GD� QDWXUEHOD RM�� /D� DQ HOR� EHOLJLV� ODQGRQ�
SRVW�ODQGR�NDM�DWLQJLV�DQND �OD�DURQ�GD�WDWUDM�PRQWRSLQWRM��
6HG�OL�VXEWDNVLV�LOLDMQ�DOWHFRMQ�NDM�SHU�VLD�IOXJLOR�WX LV�
XQX� PRQWRVXSURQ�� /D� VDNR� SOHQLJLWD� SHU� QDWXUEHOD RM�
GLV LUL LV�NDM�VXU�OD�URNDMQ�PRQWRSLQWRMQ�HO XWL LV�EHOHJDM�
DUEDURM��KHUEHMRM��WRUHQWRM�NDM�PRQWDUDM�ODJRM��(O�OD�VDNR�
DONXULV�DO�OD�PRQWDUD�ODQGR�PDUPRWRM�� DPRM��NDSUHRORM�NDM�
PXOWDM� DOLDM� EHVWRM�� /D� PRQWDUR�� SRVWH� QRPLWD� 7DWURM��
ULFHYLV� WLRP� GD� QDWXUEHOD RM�� NLHO� QXU� PDOPXOWDM� ORNRM� HQ�
OD� PRQGR�� /D� PRQWRSLQWR�� NLX� HVWLV� VXUYRMH� GH� OD� DQ HOR��
NXUEL LV� SUR� OD� NROL]LR� NXQ� OD� QHDWHQWHPD� ÄDYLDGLVWR´�� GR�
QH�HVWDV�VXUSUL]R��NH� L�ULFHYLV�OD�QRPRQ�.XUEXOR��
� F ���C° ¤ µ � ¶%° � A ���7® � E � B�QJ��� ��
0BB�¦P�
����
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,QWHUQDFLD�ELFLNOLVWD�UHQNRQWL R�,%,5(�RND]RV�HQ�'RE LFKRYLFH��&=��HNGH�OD����D�
LV�OD����D�GH�VHSWHPEUR�������/D�DUDQ R�NRQYHQDV�NDM�SRU�VSHUWDM�NDM�SRU�PDOSOL�VSHUWDM�
ELFLNOLVWRM�� H � OD� SLHGPDU DQWRM� WURYRV� VLDMQ� FHORMQ�� .URPH� RND]RV� WXWWDJD� VHQELFLNOD�
WUDULJDUGR�GH�3UDJR��.RQIHUHQFR� $SOLNRM� GH� (VSHUDQWR� HQ� VFLHQFR� NDM� WHNQLNR� .$(67� RND]RV� VXE�
D VSLFLRM� GH� 8QLYHUVDOD� (�$VRFLR� HQ� 'RE LFKRYLFH� �&=�� HNGH� OD� ��D� LV� OD� ���D� GH�
QRYHPEUR� ������ (Q� OD� VHNFLR�$� RQL� SULWUDNWRV� HOHNWURQLNDMQ� ULPHGRMQ�� HQ� OD� VHNFLR�%�
WHUPLQRORJLDMQ�SUREOHPRMQ�GH�IDNDM�DSOLNRM�GH�(R�NDM�HQ� OD�VHNFLR�&�DSOLNRMQ�GH�(R�HQ�
VFLHQFR�NDM�WHNQLKR� HQHUDOH�H E �¦¥9� � G�� ± � ¶:T	� T ²��(�7® � ¶�T µ � ­ ¥ � F � �C� H � F ��������B�V%ILQ�O!
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$5$1 2-�(1�Ò67Ë�QDG�/DEHP�
/D� ���D� ,QWHUQDFLD� NXOWXUD� )HVWLYDOR� MDP� WUDGLFLH� GHGL RV� VLDQ� VROHQDQ� NXOWXUDQ�

YHVSHURQ�DO�OD�UHPHPRUR�GH� H DM�(VSHUDQWDM�YHUNLVWRM�-L t�.2 Ë1(.�HO�ÒVWt�Q�/��NDM�G�
UR�7RPiã�38035�HO�3UDJR�RND]RV�HNGH�OD���D� LV�OD���D�GH�RNWREUR�������.URPH�OD�
GLVNXWD�WHPR�GH�OD�DQWD WDJPH]D�VDEDWD�PDWLQHR�ULODWRV�NXOWXUDQ�VIHURQ�NDM�KLVWRULRQ�GH�
(�PRYDGR� NDM� HQ�5X D� SUH HMR�RND]RV� KRPDUDQLVPD� VSLULWD� NRQFHUWR� NDM� OD� HNVNXUVR�
JYLGRV�HQ�OD�NDVWHORQ�9HONp�% H]QR��
/D����D� H D�6DNVD�WDJR�NXQ�DGYHQWD�YLJLOLR�RND]RV�OD���DQ�GH�GHFHPEUR������HNGH�
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6�DQR�*HOHWD� XV�SUHWLJLV�(�DQ�NDQWOLEURQ�NLX�HQKDYDV�����SOHM�NRQDWDMQ�NDQWRMQ�

HOHNWLWDM�HO�DOLDM����NDQWOLEURM��.XQ�QRWRM�� H9� ��± � � ¡:¢�ç%P µ
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0HVD R�DO�OD�UHWD�OLVWR�,.8(�
(VWLPDWRM��.DUDM�DPLNRM��
/D�$NDGHPLR�,QWHUQDFLD�GH�OD�6FLHQFRM��$,6��6DQ�0DULQR��NLHV�SUH]LGDQWR�PL�PRPHQWH�HVWDV��SODQDV�VWDUWL�MDP�HQ�OD�XQXD�VHSWHPEUD�VHPDMQR������LQWHUNXOWXUDQ�XQLYHUVLWDWRQ�HQ�OD�EHOD�XUER�.RPiUQR��NLX�VLWXDV�DPED IODQNH�NDM�GH�OD�'DQXER�NDM�GH�OD�VORYDND�KXQJDUD� WDWOLPR��/D�XQLYHUVLWDWRQ�NRPHQFH�NRQVWLWXX�WUL�IDNXOWDWRM��

�� ED]RVFLHQFD�IDNXOWDWR��NLX�SULRNXSL X�XQXDYLFH�SUL�VFLHQFUHYL]LDM�ODERURM�NLHO�HN]��SOXUOLQJYDM�WHUPLQRORJLRM��HQFLNORSHGLRM��VFLHQFKLVWRULR�NWS���
�� IDNXOWDWR�SUL�NXOWXUSURWHNWDGR�NDM�H URORJLR��HQ� L�HVWDV�SODQLWD�OD�LQVWUXDGR�DO�HVWRQWDM�LQVWUXLVWRM�HQ�OD�VHS�PLQRULWDWDM�OLQJYRM�DJQRVNLWDM�HQ�OD�VORYDND�UHVSXEOLNR��NDM�
�� IDNXOWDWR�SRU�LQWHUNXOWXUD�GLDORJR��
(Q� L�WLX�WULD�IDNXOWDWR�WHPX�OD �QLD�HVSHUR�XQXIODQNH�SUL�WUDGXNDGR�HO�NODVLNDM�OLQJYRM�GH�PRQGUHOLJRM�HQ�PRGHUQDMQ�OLQJYRMQ�NDM�SUL�NRPSDUD�UHOLJLR�VFLHQFR��DOLIODQNH�SUL�WHRULR�GH�WUDGXNDGR��LQWHUOLQJYLVWLNR�NDM�LQVWUXDGR�DO�WUDGXNLVWRM�VNULEDM�NDM�EX DM�LQWHU�OD�OLQJYRM�GH�OD�( URSD�8QLR�LQNOX]LYH�OD�SRU� L�SURSRQLWDM�QH WUDODM�OLQJYRM��OD�/DWLQD��OD�,QWHUQDFLD�/LQJYR�GH�'RNWRUR�(VSHUDQWR�NDM��NLHO�DQNRUD �GLVNXWDWD��HYHQWXDOD�YDULD R�GH� L��OD�Ä( URSLD´���
/D�XQXD�LQLFLDWR�DO�OD�WULD�IDNXOWDWR�YHQLV�HO�OD DMQH�PRQKDYD�LQVWLWXFLR�SRU�WUDGXNDGR�GH�OD�%LEOLR�HO�OD�PDOQRYJUHND�NDM�OD�KHEUHD�OLQJYRM��$QDORJDM�NRQWDNWRM�DO�MXGDM�NDM�PXVOLPDM�NOHUXORM�OLEHUDODM�VDPH�NLHO�DO�OD�WUL�YHWXULORM�EXGKLVPDM�HVWDV�SODQDWDM��/D �PLD�NRQYLQNR�OD�WXWD�IDNXOWDWR�QXU�KDYDV�VHQFRQ��VH�QL�VXNFHVRV�SDUWRSUHQLJL�DQND �NOHUXORMQ��NLXM�UHSUH]HQWDV�OD�RILFLDODMQ�HVSHUDQWLVWDMQ�JUXSL RMQ�GH�OD�GLYHUVDM�UHOLJRM�NDM�NRQIHVLRM��GR�XQDYLFH�,.8(��NLX� DMQDV�DO�PL�OD�SOHM�IRUWD�GH� LXM�WLXM�JUXSL RM��
1LD� HIFHOR��HEOLJL�GLDORJRQ�DQVWDWD �EDWDORQ�LQWHU�OD�UHOLJLRM��MD�NRQIRUPDV�DO�OD�LGHDOR�GH�OD�SLDM�HVSHUDQWLVWRM�HO� LXM�UHOLJLRM��
%HGD ULQGH�DO�PL�PDQNDV�OD�QHFHVDM�NRQWDNWRM�DO�NXQODERUSUHWDM�NDM�IDNH�NDM�OLQJYH�NXQODERUNDSDEODM�SHUVRQHFRM�HO�,.8(�� X�YL�SRYDV�KHOSL�DO�PL���SUHIHUH�WXM�SHU�SOXVHQGDGR�GH� L�WLX�PHVD R�DO�NRPSHWHQWDM�VFLHQFHPXORM�HO�YLD�PRYDGR"�$ � X�YL�RSLQLDV��NH�OD�LGHR�HVWDV�VHQXWLOD"�
$QWLFLSH�GDQNDQWH��YLQ�WUH�DIDEOH�VDOXWDV�YLD� ����� �
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���&LOLQGURIRUPD� GUDWYROYD R�� ���3DILOHJD�� ���0DOIRUWD� OXPR�� ���(NVLGR��
���$UWHIDULWD� DNYRYRMR�� ���,WDOH� ÄILQLWD´� ���,QVHNWRPRUWLJD� IXPEORYR��
���9LUQRPR�� ���)RVLOLD� UH]LQR�� ����0DOPXOWH� YLOD�� ����'HQRYD� GLUR� D � IDUR��
����.RQVHUYLWD�SHU�VDOR������$UR�GD�NRURM������/R DQWR�GH�QLD�SODQHGR������$UR�
GD�NDUER DNWRM������3ULPLWLYD�NDQXR��
0$/'(.675(1�$/�/$�&(1752��

���0DUD� UDELVWR�� ���'XHOHPHQWD�� GXNRPSRQD�� ���6DQNWD� OLEUR� GH� LVODPDQRM��
���/$� 818$� 3$572� '(� /$� .$ ,7$� 3529(5%2�� ���*UDQGD� DVWUR��
���-DSDQD� YHVWR�� ���'HOLNDWD� QXUHWR�� ���/$� '8$� 3$572� '(� /$� .$ ,7$�
3529(5%2�� ���-XQHFR�� ����9LUQRPR�� ����$OYHQLJLWR� SHU� YR R�� ����/$�75,$�
3$572� '(� /$� .$ ,7$� 3529(5%2�� ����3DUWR� GH� YRUWR�� ����0DOJUDQGD�
SUH HMR������3HFHWR�GH�OLQD�WHNVD R������/$�.9$5$�3$572�'(�/$�.$ ,7$�
3529(5%2��

����������
/D�SUHPLLWR�SRU�OD�NUXFHQLJPR�HO�(6�����HVWDV�7LERU�.(3(1&$<�HO�'XQDMVNi�/XåQi��

Ä1H� LXM�SDSDJRM�SDURODV��PXOWDM�SDSDJRM�VNULEDV´�HVWLV�OD�ND IUD]R��
3UHPLRQ�SRU�OD� XVWDM�UHVSRQGRM�MH�GHPDQGRM�HO�63852-�ULFHYRV�/DGLVODY�*20%26�HO�-DQtN��

/D�UHVSRQGRM�GHYLV�HVWL�����OD����DQ�GH�VHSWHPEUR������HQ�.RVWROLãWH��
���HQ�OD�YLOD R�HVWDV�PHPRUWDEXOR�VXU�OD�QDVNL GRPR�NDM�DSDUWD�PDOJUDQGD�PX]HR��

���HQ�1DFLD�WRPEHMR�HQ�0DUWLQ��



(VSHUDQWLVWR�6ORYDND���������
6RFLNXOWXUD�NDM�LQIRUPD�JD]HWR�GH�VNHI�
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5HJLVWUDGR��0LQLVWHULR�SRU�LQWHUQDM�DIHURM�GH�6ORYDND�UHVSXEOLNR�
5HJ��Q�UR�����������OD����DQ�GH�MXOLR������
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