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352/2*
'H� PXOWH� RUL�� GH� IRDUWH� PXOWH�� RUL� vQ� 6IvQWD�

(YDQJKHOLH� HVWH� VFULV� F� 'RPQXO� ,LVXV� L�D� YLQGHFDW� SH�
EROQDYL� QXPDL� FX� XQ� FXYvQW� DO� 6�X�� $� YLQGHFDW� SH� PXO L�
EROQDYL�DGXúL��SH�SDWXULOH�SH�FDUH�]�FHDX��GH�UXGHOH�ORU�SvQ�
DFROR� XQGH� DX]HDX� F� VH� DIOD� (O�� vQ� VDWH� úL� vQ� RU�úHOH�� vQ�
ORFXUL� SXEOLFH�� vQ� SLH H� VDX� vQ� SXVWLH�� 3H� WR L� vL� YLQGHFD��
/XFUD��YHGH L��vQV�úL�,XELUHD��$WRWvQ HOHSWXO�úL�$WRWSXWHUQLFXO�
'XPQH]HX��,DU�RDPHQLL�VH�EXFXUDX�úL�VH�PL�QXQDX�úL�VO�YHDX�
QXPHOH�6�X��

'RPQXO� D� I�J�GXLW� V�� G�UXLDVF� DFHVW� KDU�
QHvPSX LQDW�DO�LXELULL�úL�DO�YLQGHF�ULL�EROLORU�DFHORUD�FDUH�YRU�
FUHGH�LQ�(O

6IvQWXO�1HFWDULH�D�DYXW�GH�PLF�FRSLO�PDUH�FUHGLQ ��vQ�
'XPQH]HX� �GXS� FXP� YH L� YHGHD� GLQ� SULPHOH� SDJLQL���
&UHGLQ �� vQ� 'XPQH]HX� úL� GUDJRVWH� SHQWUX� VHPHQLL� V�L�� 'H�
DFHHD��D�IRVW�G�UXLW�GH�&HO�GH�6XV�FX�SXWHUHD�GH�D�YLQGHFD�vQ�
WRW�FHDVXO�WRW�IHOXO�GH�EROL��0XOWH��IRDUWH�PXOWH�VvQW�PLQXQLOH�
OXL��1RL��vQ�DFHDVW� PLF� EURúXULF���YRP�SUH]HQWD�GRDU�FvWHYD�
FDUH�V�DX�vQWvPSODW�XQRU�RDPHQL�FXQRVFX L�GH�QRL��(OH�YRU�IL�
VFULVH�vQ�FXYLQWH�SX LQH��GHúL�ILHFDUH�GLQWUH�HOH�DU�IL�SXWXW�V�
GHYLQ��R�vQWUHDJ� FDUWH��

/H� VFULHP� SHQWUX� D�L� PXO XPL� 6IvQWXOXL� 1HFWDULH� úL�
SHQWUX�FD�úL�DO L�RDPHQL�V� DIOH�GHVSUH�OXFUXULOH�PLQXQDWH�DOH�
OXL�'XPQH]HX�FH� VH�SHWUHF� vQ�]LOHOH�QRDVWUH�� Ä,LVXV�+ULVWRV��
LHUL� úL� DVW�]L� úL� vQ�YHDFXO�YHDFXOXL�´�Ä0LQXQDW�HVWH�'RPQXO�
vQWUX� VILQ LL� 6�L�´� 3HQWUX� FD� RDPHQLL� V� FHDU� DMXWRU� vQ�
JUHXW� L�� vQ� QHYRL� úL� vQ� EROL� úL� V�� YDG� vQF�� R� GDW� F�
'XPQH]HX�úL�VILQ LL�6�L�VvQW�DO�WXUL�GH�QRL���
,�'�$�
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6FULVRDUHD�PLFXOXL�$QDVWDVLV

'RPQXO� 7HPLVWRFOH� YLQGHD� WDEORXUL�� UDPH� úL�
P�UXQ LúXUL� vQ�SU�Y�OLRDUD� OXL� GLQ�&RQVWDQWLQRSRO�� ÌúL� LXEHD�
PXOW� IDPLOLD� úL� VH� FKLQXLD� V��úL� YvQG� ÄQLPLFXULOH´�� FD� V�
SRDW� V�WXUD� FHOH� FLQFL� JXUL� IO�PvQGH�� 'HVFKLGHD� SU�Y�OLD�
GLV�GH�GLPLQHD ��� vúL� I�FHD� VHPQXO� FUXFLL� SULYLQG� VSUH�
ELVHULFD� 6IvQWD� 6RILD�� DWvUQD� UDPHOH� vQ� FXLH� SH� SHUH LL� GLQ�
DIDU��� OvQJ�� XúD�PDJD]LQDúXOXL�� úWHUJHD�SUDIXO�FDUH� VH�DúH]D�
GLQ� JURV� SH� SLFWXUL� ±� SU�Y�OLRDUD� VH� J�VHD� SH� R� VWU�GX ��
VWUvPW��� QHSLHWUXLW� ± úL� DúD� vúL� DúWHSWD� FOLHQ LL�� 'RPQXO�
7HPLVWRFOH� HUD� XQ� RP� EXQ�� GLQWUH� FHL� FDUH� VLPW� GXUHUHD�
FHOXLODOW��&vQG� LQWUD�YUHXQ�úFRO�UHO�V� LD�R�ERPERDQ���RPXO�
JvQGHD� vQ� VLQHD� OXL�� Ä6�U�FX XO�� HVWH� JDOEHQ� FD� FHDUD�� &LQH�
úWLH� FH� P�QvQF����´� &XQRúWHD� ELQH� ID D� V�U�FLHL�� GXS� FXP�
FXQRúWHD�úL�VXIOHWXO�RPXOXL��FX�EXQHOH�úL�FX�UHOHOH�VDOH�

'LQWUH�WR L�FRSLODúLL�GH�SULQ�YHFLQL��FHO�PDL�PXOW� LQHD�
OD� XQ� E�LH HO� EOvQG� úL� FXYLLQFLRV�� SH� QXPH� $QDVWDVLV�� FDUH�
WU�LD�VLQJXU�VLQJXUHO�vQWU�R�F�P�UX ���SHVWH�GUXP�GH�FDVD�OXL��
%LHWXO�GH�HO��FX�QRDSWHD�vQ�FDS�SOHFD�úL�FX�QRDSWHD�vQ�FDS�VH�
vQWRUFHD�� 'XS� ID D�L� WUDV� úL� GXS�� KDLQX HOH� úL� JKHWX HOH�
UXSWH�� XúRU� SXWHDL� V�� YH]L� F�� GH�DELD� GDF� DYHD� FH� V�
P�QvQFH��
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ÌQWU�R� GLPLQHD �� GH� LDUQ��� GRPQXO� 7HPLVWRFOH� VH�
vQGUHSWD� VSUH� SU�Y�OLRDU��� (UD� IULJ� úL� ]ORDW� úL� PHUJHD�
VWUvQJvQGX�úL� SH� HO� SDOWRQXO�� FvQG� GHRGDW� vO� YHGH� SH�PLFXO�
$QDVWDVLV�DSURSLLQGX�VH�SH�WURWXDUXO�FHO�ODOW��

± 8QGH�WH�GXFL��$QDVWDVLV"�$L�DOW�GUXP�DVW�]L"�1X�WH�
GXFL� OD� OXFUX"�0�L�E�LH HOXOH��R�V� U�FHúWL��1X�HúWL�vPEU�FDW�
JURV�

± 0��GXF�OD�SRúW� V��GXF�QLúWH�VFULVRUL�
± '��PL�OH� PLH�� WRW� WUHF� HX� DFXP� SH� OD� SRúW��� +DL��

IXJL�vQDSRL�OD�OXFUX��F��R�V� U�FHúWL�DIDU���
± 9� PXO XPHVF� PXOW�� GRPQXOH�� VSXVH� PLFX XO�

GvUGvLQG�GH�IULJ��
&H�L� YHQL� GRPQXOXL� 7HPLVWRFOH�� F� VH� XLW�� SHQWUX�

FLQH�VXQW�VFULVRULOH��8QD�HUD�SHQWUX�XQ�QHJXVWRU��DOWD�SHQWUX�
R� IDEULF�� GH� WXWXQ�� D� WUHLD� HUD���� &�75(� '2018/�
126758� ,,686� +5,6726�� Ì1� &(5�� 6H� RSUL� ORFXOXL� úL�
vQFHSX�V� ]vPEHDVF���
± 6�UDFXO�E�LH HO��,D�V��Y�G�FH�FHUH��
'HVFKLVH�VFULVRDUHD�úL�FLWL�

³+ULVWRDVH�DO�PHX��
+DLQHOH�PL�V�DX�UXSW��SDQWRILL�PL�V�DX�VWULFDW�úL�PL�H�

IULJ��'LQ�FH�PL�G� VW�SvQXO�QX�PL�DMXQJH�QLFL�GH�PvQFDUH��1�
DP� UHXúLW� V� WULPLW� DSURDSH� QLPLF� PDPHL� PHOH�� FDUH� HVWH�
V�UDF��� &H� P� IDF� DFXP"� &XP� LHV� HX� GLQ� LDUQ��� 'RDPQH"�
$MXW��P���0� vQFKLQ��LH�
5REXO�7�X��$QDVWDVLV�´�

± &RPRDU� VFXPS����� VSXVH� GRPQXO� 7HPLVWRFOH� úL�
SOHF� VSUH� FDV��� 3UHJ�WL� XQ� SDFKHW� FX� KDLQH� F�OGXURDVH� GH�
LDUQ� ± IODQHOX H�� XQ� SDOWRQ�� SDQWRIL�� úRVHWH� GH�DOH� FRSLLORU�
OXL�± úL�VH�GXVH�DSRL�OD�SRúW���

3HVWH� GRX� ]LOH�� vO� úL� Y�]X� vPEU�FDW� vQ� KDLQHOH�
F�OGXURDVH��ÌL�YHQHDX�QXPDL�ELQH��2FKLL�FRSLOXOXL�VWU�OXFHDX�



,RVLI�'��$JDSLWRV�¤ 6IkQWXO�1HFWDULH��VIkQWXO�LXELULL

�

GH�EXFXULH��%D�OXDVH�SH�FKLS�úL�R�UD]��GH�OXPLQ� WDLQLF���F�FL�
FLQH�SRDWH�úWL�FvWH�QX�úL�DX�VSXV�VHDUD�OD�UXJ�FLXQH�'RPQXO�
úL�PLFX XO�6�X�URE�����

'RPQXO� 7HPLVWRFOH� V�D� EXFXUDW� PXOW� Y�]vQGX�O�
IHULFLW� SH� E�LH HO��1X� DYHD� vQV� FXP� V��L� WUHDF� DWXQFL� SULQ�
JvQG� F� $QDVWDVLV� YD� DMXQJH� FvQGYD� 6IvQWXO� 1HFWDULH��
I�F�WRUXO�GH�PLQXQL����'H�XQGH�V� IL�SXWXW�E�QXL����
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0DPD�FX�FHL�SDWUX�FRSLL

6DWXO�'LJKHOLRWLFD�VH�DIO� OD�R�RU��GH�PHUV�GH�0DUHD�
(JHH�� (VWH�PDL� GHJUDE�� XQ� F�WXQ� FX� GRX�]HFL�� GRX�]HFL� úL�
FLQFL�GH�FDVH� �U�QHúWL�vPSU�úWLDWH�

ÌQWU�XQD� GLQ� DFHVWH� FDVH� ORFXLD� *KHRUJKLD�
$SRVWRORSRXORV� FX� E�UEDWXO� HL�� .RVWDV�� úL� FX� FHL� SDWUX�
FRSLODúL� DL� ORU�� )LLQG� R� EXQ�� JRVSRGLQ��� VH� VFXOD� GLV�GH�
GLPLQHD ��FD�V��SXQ� FDVD�vQ�RUGLQH��ÌúL�WUH]HD�DSRL�FRSLODúLL�
úL� vL� vQJULMHD��'XS� DFHHD�� vQJHQXQFKHD� vQ� ID D� LFRDQHORU� úL�
DúH]D�DO�WXUL�GH�HD�SH 2OJD��SH�(YDQJKHOL D�úL�SH�E�LH HO��LDU�
SH�FHD�PDL�PLF��R  LQHD�vQ�EUD H��ùL�DVWIHO�vúL�I�FHDX�FX�WR LL�
UXJ�FLXQHD� GH� GLPLQHD ��� 'XS� FH� VH� UXJDX�� PDPD� vúL� OXD�
FRSLODúLL� DSURDSH� GH� HD�� vL� SULYHD� vQ� RFKL� FX� GUDJRVWH� úL�
UHY�UVD�vQ�VXIOH HOHOH�ORU�IUDJHGH�FUHGLQ D�úL�GUDJRVWHD�SHQWUX�
7DW�O�&HUHVF� úL� SHQWUX� VILQ LL�/XL��&HOHL�PDL�PLFL� vL� YRUEHD�
vQWU�R� OLPE�� SH� FDUH� QXPDL�PDPHOH�úWLX� V�� R�JU�LDVF���/XD�
DSRL�FX�GHJHWHOH�HL�EOvQGH�PvQD�JU�VX ��D� IHWL HL�úL�R� vQY� D�
V��úL�IDF� FUXFH��

± $úD�V� VWUvQJL�GHJH HOHOH��S�SXúLFD�PHD�� ÌQWvL�GXFL�
PvQD� OD� IUXQWH�� DSRL� MRV� SH� EXUWLF��� VXV�� OD� GUHDSWD� úL� OD�
VWvQJD��$úD��EUDYR��IHWL D�PHD��

/H� G�GHD� DSRL� FRSLLORU� V� P�QvQFH�� vL� V�UXWD� úL� VH�
GXFHD�V��úL�DMXWH�E�UEDWXO�FDUH�PXQFHD�GH�FX�QRDSWH�OD�FvPS��
/D�DPLD]���VH�vQWRUFHD�DFDV� V��úL�YDG� FRSLLL��V��L�SXQ��GLQ�
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QRX� V� P�QvQFH� úL� DSRL� LDU�úL� VH� GXFHD� OD� FvPS� SvQ� FH�
FRERUD� VRDUHOH� úL� vQFHSHD�V� VH� vQWXQHFH��6HDUD�� vQWRUFvQGX�
VH��WUHFHD�SH�OD�ELVHULFX D�VDWXOXL��XQGH�DSULQGHD�FDQGHOHOH�úL�
VH�UXJD�DGXFvQG�PXO XPLUH�OXL�'XPQH]HX��

*KHRUJKLD� HUD� R� IHPHLH� V�UDF��� vQV��� DO�WXUL� GH�
IDPLOLD�HL��HD�HUD�IHULFLW���6ODY� 'RPQXOXL�SHQWUX�WRDWH��


�
�

2�ERDO� FUXQW���FDUH�YHQL�SH�QHDúWHSWDWH�vL�I�FX�vQV�

IHULFLUHD� PLL� I�UvPH�� ÌL� DS�UX� FD� GLQ� VHQLQ� R� WXPRDUH�� LDU�
GXUHULOH�vL�U�SLU� úL�XOWLPXO�VWURS�GH�OLQLúWH��

6�D� GXV� OD� GRFWRU�� vQ�(JKLR��$FHVWD� vQV��� vQ HOHJvQG�
FvW� GH� JUDY� HUD� ERDOD�� L�D� VSXV� V� PHDUJ� OD� $WHQD�� OD�
GRFWRULL�FHL�PDUL��,QLPD�ELHWHL�IHPHL�V�D�IUvQW��&RSLODúLORU�OH�
VSXVH�F� VH�GXFH�FX�QLúWH�WUHEXUL�OD�$WHQD��ÌL�OX��GLQ�QRX�úL�vL
DúH]� vQ� ID D� LFRDQHORU�� &HOHL� PDL� PLFL� vL� VSXVH� V��úL� IDF�
VHPQXO�VIvQW�DO�&UXFLL�� LDU�SH�FHL�PDL�PDUL� vL�vQGHPQ� V� VH�
URDJH�ILHFDUH�DúD�FXP�IXVHVH�vQY� DW��ÌL�V�UXW� DSRL�SH�UvQG�úL�
SOHF� FX�RFKLL�vQ�ODFULPL�VSUH�6SLWDOXO�%RPEROD�GLQ�$WHQD�

$FROR� L�DX� I�FXW� WRW� IHOXO� GH� DQDOL]H�� 'RFWRUXO� GLQ�
(JKLR�QX�VH�vQúHODVH����$�I�FXW�RSHUD LH�GXS��RSHUD LH��$�IRVW�
WULPLV� DSRL� OD� XQ� DOW� VSLWDO�� ÌQ� FHOH�GLQ�XUP���PHGLFLL� O�DX�
FKHPDW�SH�E�UEDWXO�*KHRUJKLHL�úL�SH�XQ�Y�U�GH�DO�HL��FDUH�VH�
vQJULMHD�úL�HO�GH�EROQDY� úL�OH�DX�VSXV�FODU�

± $UH�R�IRUP� H[WUHP�GH�JUDY��GH�FDQFHU��/XD L�R�V�
PRDU� DFDV���

ùL� DVWIHO� ELDWD� *KHRUJKLD� VH� vQWRDUVH� OD� F�VX D� HL��
=�FHD� DFXP� vQ� SDW� SH� MXP�WDWH� PRDUW��� 1X�L� WUHEXLD� QLFL�
PvQFDUH��QLFL�QLPLF��'DU�SH�FKLSXO�HL�vQJ�OEHQLW�vQF� VH�PDL
vQWUH]�UHD� R� UD]�� GH�Q�GHMGH��&RSLODúLL� vL� VW�WHDX� WRW� WLPSXO�
SULQ�SUHDMP���LDU�HD�OH�UHSHWD�PHUHX�FX�YRFH�VWLQV��
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± +DL�V��QH�UXJ�P��$úD�S�SXúLFD�PHD��GX�PvQX D�OD�
IUXQWH��

ùL� FRSLODúLL� vQJHQXQFKHDX� vQ� MXUXO� HL�� vúL� vQGUHSWDX�
RFKLúRULL�VSUH�LFRDQH�úL�VH�UXJDX��

± 'RDPQH�,LVXVH��I��ELQH�SH�PDPD�QRDVWU��
'DU� HD� VH� VLP HD� GLQ� FH� vQ� FH�PDL� U�X�� 7UXSXO� L� VH�

XPSOX�GH�XPIO�WXUL�úL��GLQ�]L�vQ�]L��JvWXO�L�VH�vQFKLGHD��$ELD�
GDF� L�VH�PDL�DX]HD�YRFHD��

± 5XJ�FLXQH�� FRSLODúLL�PHL�� UXJ�FLXQH���� DELD� UHXúHD�
V� PDL URVWHDVF���GDU� UD]D�GH�Q�GHMGH�QX� L� VH� VWLQJHD�GH�SH�
FKLS��


�
�

(UD� R� VHDU�� GH� QRLHPEULH�� 9vQWXO� LQWUD� vQ� RGDLD� EROQDYHL�
I�FvQG�V� WUHPXUH�IO�F�UXLD�FDQGHOHL��JDWD�V� VH�VWLQJ� OD�IHO�
FD�úL�YLD D�HL���

± 5X�J��FLX�QH����PDL�URVWL�R�GDW� VWLQV��DELD�GDF� VH�
DX]L��GXS� FDUH�DGRUPL��
&RSLLL� vQV�� QX� vQFHWDX� V� VH� URDJH�� DSOHFD L� DVXSUD� WUXSXOXL�
PDPHL�ORU��

± '� 'RDPQH� V�� QX� PRDU� P�LFX D�� &H�R� V� VH�
DOHDJ��GH�QRL"�0�LFX �����

1X� SHVWH� PXOW� WLPS�� *KHRUJKLD� GHVFKLVH� RFKLL�� 'H�
DFHDVW��GDW� HUDX�GRL�RFKL�YHVHOL�úL�SOLQL�GH�YLD ���

± /�DP�Y�]XW��URVWL�HD�I�U��QLFL�R�SLHGLF� vQ�YRFH��FD�
DWXQFL� FvQG� HUD� V�Q�WRDV��� /�DP� Y�]XW� SH� 6IvQWXO� 1HFWDULH��
FDUH�PL�D�VSXV�F� P�DP�I�FXW�ELQH�

± ùL� HX� O�DP� Y�]XW�� PDP��� SH� 6IvQWXO� GLQ� LFRDQ���
VSXVH�(YJKHQLD��

± .RVWDV��.RVWDV��VWULJ� IHPHLD�F�WUH�E�UEDWXO�HL��0�
DP�I�FXW�ELQH��
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± %D� PLH�PL� SDUH� F�� QX� WH�DL� I�FXW� GHORF� ELQH�� vL�
U�VSXQVH�HO�GLQ�SDWXO�XQGH�VH�RGLKQHD��

± 0�DP�I�FXW�ELQH��.RVWDV��0L�H�IRDPH�
$FHVWD�VH�VFXO� DQHYRLH�GLQ�SDW�úL�vúL�SULYL�FX�PLUDUH�

QHYDVWD��1X�PDL�DYHD�SH�ID ��QLFL�XUP��GH�XPIO�WXU���RFKLL�vL�
VWU�OXFHDX�úL�YRUEHD�FX�XúXULQ ���

)HPHLD�VH�ULGLF� DWXQFL�GLQ�SDW�VSXQvQG�
± 0�DP� I�FXW� ELQH�� 6O�YLW� V� ILH� QXPHOH� 7�X��

'RDPQH�
$�GRXD�]L�GH�GLPLQHD ���*KHRUJKLD� I�FX�R�SOLPEDUH�

GH� R� RU��� PHUJvQG� SvQ� OD� (JKLR�� XQGH� HUD� GRFWRUXO� HL��
$FHVWD��GH�FXP�R�Y�]X��U�PDVH�XOXLW�GH�PLUDUH��1X�úL�SXWHD�
FUHGH�RFKLORU��

± 7H�DL� I�FXW� ELQH�� *KHRUJKLH�� 0HUJL� DFDV�
V�Q�WRDV���


�
�

$X�WUHFXW�WUHL�DQL�GLQ�DFHD�]L�PDUH��'H�DWXQFL�úL�SvQ�

DVW�]L��*KHRUJKLD�$SRVWRORSRXORV� WU�LHúWH úL� vPS�U� HúWH� vQ�
FDVD� HL�� vQFRQMXUDW�� GH� FRSOLODúL�� úL� vQ� ILHFDUH� VHDU� DSULQGH�
FDQGHOHOH�ELVHULFX HL�GLQ�V�WXF�úL�FvQW� 'RPQXOXL� LPQXUL�GH�
VODY���
±±±±±±±±±±±±±±±±
1RWH]�GLQ�QRX�DGUHVD�HL��3RDWH�DUH�QHYRLH�YUHXQ�FLWLWRU�GH�HD��
*KHRUJKLD�
$SRVWRORSRXORV� 'LJKHOLRWLFD�(JLRX��*UHFLD��
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0LFX D�6RILFD

6RILFD� HUD� R� IHWL �� GU�J�ODú��� %UXQH LF� FX� RFKLL�
QHJUL��FX�GRX� FRUGHOL H�DOEH�vQ�S�U�úL�FX�XQ�]vPEHW�FDOG��HUD�
EXFXULD�FHD�PDUH�D�PDPHL�HL��0HUHX�R�ULGLFD�VXV�SH�EUD H��vúL�
DSURSLD�EX]HOH�GH�FKLSXO HL�GU�J�ODú�úL�vL�O�VD�SH�REU�MRU�XQ�
V�UXW�GXOFH�PDWHUQ��

± 6RILFD�PHD�� URVWHD�PDPD�GLQ�DGvQFXO�VXIOHWXOXL�HL�
úL�vúL�VWUvQJHD�FRSLOXO�vQ�EUD H��
ÌQWU�XQD�GLQ�]LOH��PDPD�REVHUY��XQ�VHPQ�URúX�SH�REU�MRUXO�
FDWLIHODW�DO�6RILF�L��DFROR�XQGH�vúL� O�VD�HD�V�UXW�ULOH��6H�XLW�
ELQH�úL�FHUFHW� FX�GHJHWHOH��

± 1�R�IL�QLPLF��VSXVH��
$� GRXD� ]L�� vQV��� ]L� VHPQXO� FUHVFXVH�� %LDWD� IHPHLH� VH�
QHOLQLúWL��

± &H�V� ILH�RDUH"
3DWD� URúLH� VH� I�FXW� vQ� FvWHYD� ]LOH�R� FUHVF�WXU�� GHVWXO�

GH� PDUH� GH� FDUQH�� *vQGXUL� QHJUH� FD� QLúWH� úHUSL� YHQLQRúL�
FXSULQVHU� VXIOHWXO� PDPHL�� ÌúL� OX� IHWL D� úL� R� GXVH� SH� OD�
GRFWRUL�� $FHúWLD� L�DX� VSXV� IHO� úL� IHO� GH� OXFUXUL�� ÌQ� VIvUúLW�� D�
DMXQV�FX�FRSLOXO�OD�R�GRFWRUL ��SHGLDWUX�FDUH�HUD�FRQIHUHQ LDU�
XQLYHUVLWDU��$FHDVWD�OX� IHWL D�úL�R�H[DPLQ� FX�PXOW� DWHQ LH�
úL�GUDJRVWH��

± 7UHEXLH�V� IDFHP�R�PLF��RSHUD LH��VSXVH�GRFWRUL D��
WUHEXLH�V��R�GHVFKLGHP��$OWIHO�YRU�DS�UHD�FRPSOLFD LL��
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'DU� IHPHLD� QLFL� QX� YUX� V� DXG�� GH� DVHPHQHD� OXFUX��
6� U�PvQ� IHWL D�HL�FX�XQ�VHPQ�SH�ID ��SHQWUX�WRDW��YLD D"�ÌúL�
OX� FRSLOXO�úL�SOHF���'DU�U�XO�QX�GLVS�UHD��$úD�F��GLQ�QRX�D�
WUHEXLW�V��R�GXF� OD�GRFWRU��

± 'RDPQ� 'HVSLQD�� WUHEXLH� V� IDFHP� LQWHUYHQ LD�
FKLDU�DVW�]L��$FXP��'DF��QX��vQ�VHDUD�DVWD�R�V� VH�GHVFKLG���
Y� UHSHW��úL�HX�Q�R�V��SRUW�QLFL�R�YLQ���

0DPD� IHWHL� vQFHSX� V�� SOvQJ��� GDU� QX� OX�� QLFL� R�
KRW�UvUH�� ,úL� OX� FRSLOXO� vQ� EUD H� úL� SOHF� DFDV���%�UEDWXO� HL�
HUD� SOHFDW�� DúD� F�� R� FKHP� OD� GvQVD� SH� VRUD� HL�� (YDQWKLD��
SHQWUX� F�� SDUF� VLP HD� QHYRLD� V��úL� vPSDUW�� QHFD]XO� FX�
FLQHYD��$FHDVWD� YHQL� úL� VH� DP�Uv�PXOW� FvQG� DIO�� YHVWHD��$X�
VWDW�úL�DX�YRUELW�GHVSUH�FRSLO�SvQ��QRDSWHD� WvU]LX��9HQL�DSRL�
RUD� V� VH� FXOFH�� 'DU� R� LGHH� FD� R� OXPLQ� WUHFX� SULQ� JvQGXO�
(YDQWKLHL��ÌúL�DGXVH�DPLQWH�F� O�VDVH�PDL�GHPXOW�OD�LFRDQHOH�
VXURULL� VDOH� R� VWLFOX �� FX� XOHL� GH� OD� 6IvQWXO� 1HFWDULH� GLQ�
(JKLQD��6H�GXVH�GHFL�úL�OX��XOHLXO��GXS� FDUH�FHOH�GRX� VXURUL�
V�DX� UXJDW� GLQ� WRDW� LQLPD�� $SRL� (YDQWKLD� I�FX� FX� XOHLXO�
VILQ LW�VHPQXO�6ILQWHL�&UXFL�SH�REU�MRUXO�6RILF�L��

± 6ILQWH� 1HFWDULH�� I�� R�PLQXQH� úL� FX� DFHDVW� FRSLO�
QHYLQRYDW���URVWL�HD�FX�WRDW� ILLQ D�HL�

$SRL��FHOH�GRX� VXURUL�DX�DúH]DW�FRSLOXO�vQWUH�HOH�úL�V�
DX�FXOFDW��6� IL�IRVW�PLH]XO�QRS LL�FvQG�DPvQGRX� V�DX�WUH]LW�
GLQWU�R�GDW� VSHULDWH��)HWL D�G�GHD�GLQ�PvLQL�úL�GLQ�SLFLRDUH�úL�
VWULJD��

± 9DYD�PHD��DGLF��EXED�PHD��
± 6�R� IL� GHVFKLV�� DúD� FXP� D� VSXV� GRFWRUL D�� VWULJDU�

DPvQGRX� vQWU�XQ�JODV��úL�R�V� DLE� FRPSOLFD LL��
$SULQVHU� vQ� JUDE� OXPLQD� úL� FHUFHWDU� vQJULMRUDWH� REUD]XO�
IHWL HL��'DU�QLFL�XQD��QLFL�FHDODOW��QX�D�PDL�Y�]XW�FUHVF�WXUD�
GH� FDUQH�� 6�DX� XLWDW� SH� FHO�ODOW� REUD]�� QLPLF�� $X� V�ULW� FD�
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DUVH�� $X� GXV� FRSLOXO� OvQJ� OXPLQ��� 1LFL� XUP�� GH� URúHD ���
2EU�MRUXO�PLFX HL�HUD�GHOLFDW�úL�I�U� FXVXU�FD�úL�vQDLQWH��

± 0DUH�HúWL�'RDPQH��URVWLU� PDPD�úL�P�WXúD�PLFX HL�
FX�YRFH�WUHPXUvQG���

&vQG� VH� OXPLQ�� GH� ]LX��� DX� GXV� IHWL D� OD� GRFWRUL ���
$FHDVWD� R� Y�]X�� R� H[DPLQ� FX� GHJHWHOH� GXS� FDUH� vúL� I�FX�
VPHULW� VHPQXO�FUXFLL��

± (VWH�R�PLQXQH�
ùL�D�IRVW�FX�DGHY�UDW�R�PLQXQH�L]YRUvW��GLQ�LXELUHD�GH�

RDPHQL�D�6IvQWXOXL�1HFWDULH��
6RILFD� WUHPLQ� DFXP� VFRDOD� SULPDU� úL� HVWH� R� IHWL ��

GU�J�ODú� úL� ELQHFXYvQWDW���0HUJH� GHV� SH� OD�P�WXúD� HL� FDUH�
VW�� SH� VWUDGD�/HURX� QU��� �WHOHIRQ�����������$FHDVWD�R� LD� vQ�
EUD H� úL� R� V�UXW�� SH� REU�MRU� FX� PXOW�� GUDJRVWH�� GDU� úL� FX�
VPHUHQLH��9HGH L�GRDU��DFHOD�HVWH�ORFXO�PLQXQLL�
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3�ULQWHOH�(XVWD LH

3�ULQWHOH�(XVWD LH� DYHD� vQ� MXU� GH� RSW]HFL� úL� FLQFL� GH�
DQL��(UD� DFXP�SHQVLRQDU�� GDU� IXVHVH� úL� SUHRW� úL� vQY� �WRU� OD�
XQ�ORF��6HDUD�VOXMHD�YHFHUQLD�vQ�ELVHULFX D�FX�KUDPXO�6IvQWXO�
(XVWD LH�SH�FDUH�R�ULGLFDVH�vQ�V�WXFXO�OXL��+DUDNRSL�.LPLV�GLQ�
(YLD��Ä5XJ�FLXQHD�PHD�YRL� vQ�O D�F�WUH�'RPQXO���´��JO�VXLD�
SUHRWXO�GXFvQG�R�PvQ��SH�SLHSW��GHDVXSUD�HSLWUDKLOXOXL��úL�FX�
FHDODOW� W�PvLQG�6IvQWD�0DV��� VILQWHOH� LFRDQH� DOH�'RPQXOXL�
+ULVWRV�� DOH� 0DLFLL� 6DOH� úL� DOH� VILQ LORU� ]XJU�YL L� GH� MXU�
vPSUHMXU��6H�RSUHD�úL�VH�vQFKLQD�vQ�ID D�ILHF�UHL�LFRDQH��OXvQG�
SHQWUX� R� FOLS�� SH� FKLS� R� H[SUHVLH� GLIHULW��� GXS� VIvQWXO� SH�
FDUH�vO�SULYHD��$L�IL�]LV�F� VSXQHD�FHYD�OD�ILHFDUH�úL�F� ILHFDUH�
vL�VSXQHD�FvWH�FHYD��$FXP�vO�YHGHDL�VWvQG�FD�XQ�RVWDú�vQ�ID D�
vPS�UDWXOXL�+ULVWRV��DFXP�DYHD�XQ�DHU� UXJ�WRU��FD�GH�FRSLO��
vQ� ID D�0DLFLL� 'RPQXOXL� 0DL� DSRL�� OXD� vQ� SULYLUH� FHYD� FH�
DGXFHD� D� JHOR]LH� QHYLQRYDW� vQ� ID D� PDUHOXL� VLKDVWUX� DO�
SXVWLHL�� 6IvQWXO� ,RDQ� 3URGURPXO�� LDU� OvQJ� HO� SULYHD� FX�
EOvQGH H�� úL� UXJ�WRU� SDUF��� F�WUH� $UKDQJKHOXO� 'RPQXOXL��
'XS� DFHHD�� UvQG� SH� UvQG�� WUHFHD� SULQ� ID D� ILHF�UXL� VIvQW�� D�
ILHF�UXL� SULHWHQ� DO� OXL� 'XPQH]HX�� úL� FKLSXO� L� VH� OXPLQD� GH�
UD]H�GH�Q�GHMGH��0DL�DSRL��VH�RSUHD�vQ�ID D�XQHL�LFRDQH�FDUH�O�
EXFXUD�DWvW�GH�PXOW��FD�SUH]HQ D�XQXL�SULHWHQ�GUDJ��$L�IL�]LV�
F��G�GHD�EXQ� VHDUD�VIvQWXOXL�GLQ�LFRDQ� úL�F� DúWHSWD�V� L�VH�
U�VSXQG��� DúWHSWD� V� DXG��GLQ�QRX�YRFHD�FXQRVFXW���EOvQG���
OLQLúWLW� úL�FXYLLQFLRDV���Ä%XQ� VHDUD��S�ULQWH�(XVWD LH´��ùL�FX�
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DGHY�UDW� vO� FXQRVFXVH� SH� VIvQWXO� GLQ� LFRDQ��� /�D� Y�]XW� úL� D�
IRVW�VXE�DUKLHULD�OXL�vQ�+DONLGD��SH�YUHPHD�FvQG�HUD�WvQ�U��ùL�
DVW�]L� S�ULQWHOH� (XVWD LH� SDUF� PDL� DXGH� FXYLQWHOH� ELQH�
PHúWHúXJLWH� DOH�6IvQWXOXL�� ùL� DVW�]L� SDUF�� YHGH� DLHYHD�RFKLL�
OXL� PDUL�� DOEDúWUL� úL� IUXPRúL�� FX� SULYLUH� vQJHUHDVF��� $FHVW�
VIvQW�HUD�6IvQWXO�1HFWDULH��

3�ULQWHOH�(XVWD LH�LQWUD�DSRL�GLQ�QRX�vQ�DOWDU�úL�URVWHD�
SRPHOQLFH�FX�DWvWHD�úL�DWvWHD�VXIOHWH�FDUH� vL�HUDX�FD�úL�FRSLLL�
OXL�� 9H]L� ELQH�� GRDU� IXVHVH� úL� vQY� �WRU� úL� SUHRW�� ,QY� DVH�
FDUWH� úL� G�VF�OLVH� FX� SRYH H� PLL� GH� VXIOHWH�� PLL� úL� PLL�
ERWH]DVH�� PLUXLVH�� P�UWXULVLVH�� vPS�UW�úLVH�� FXQXQDVH��
EODJRVORYLVH��ùL�PDL� HUDX DSRL� úL� FRSLLL� OXL��E�LH LL� úL� IHWHOH�
GLQ� $WHQD� úL� GH� DLXUHD� úL� FRSLLL� FRSLLORU� OXL�� JHQHUD LL� GH�
JHQHUD LL��ùL�PDL�HUDX�úL�VXIOHWHOH�FXQRVFX LORU�úL�SULHWHQLORU�
DGRUPL L�DO�WXUL�GH�VXIOHWXO�SUHRWHVHL�VDOH��

,DU�FvQG�LQWUD�LQ�DOWDU��EXQXO�OHYLW�XLWD�GH�HO��6H�J�VHD�
SDUF� úL� SH� S�PvQW� úL� vQ� FHU�� vQWUH� ELVHULFD� OXSW�WRUH� úL� FHD�
WULXPI�WRDUH��&vQG� S�úHD� SH� SRGHDXD� DOWDUXOXL�� FvQG� VH� DIOD�
SDUF� I�U� WUXS�SULQWUH�vQJHUL���

3�ULQWHOH� (XVWD LH� WHUPLQD� PHUHX� VOXMED� QRDSWHD�
WvU]LX�� ÌúL� I�FHD� SHQWUX� R� XOWLP�� GDW� VHPQXO� FUXFLL� GLQ� XúD�
EROWLW� D� ELVHULFX HL�� VWvQG� FX� ID D� VSUH� DOWDU� úL�� GXS� FH�úL�
SXUWD� vQF��R�GDW��SULYLUHD�SHVWH�LFRDQHOH�FX�FKLSXUL�VILQWH�úL�
LXELWH�� LHúHD� vQ� FXUWH�� VXE� EROWD� FHUXOXL�� vQ� PLUHVPHOH�
PXQWHOXL��Ä6O�YLWH�V� ILH�OXFUXULOH�PvLQLORU�WDOH��'RDPQH´��vO�
PDL� DX]HDL� URVWLQG� úL� SRUQHD� DSRL� VSUH� FKLOLX D� OXL� XQGH�
YLH XLD�VLQJXU�FD�XQ�DGHY�UDW�VFKLPQLF�SRVWLWRU��'RDU�Y�GXYD�
ILXOXL� V�X�PDL� WUHFHD� SH� OD� HO� úL� VH� vQJULMHD� GH� SX LQHOH� OXL�
QHYRL��


�
�
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ÌQWU�R�GLPLQHD ���S�ULQWHOH�(XVWD LH�WRFPDL�WHUPLQDVH�
XWUHQLD�úL� LHúL� vQ�FXUWH�V� VH�EXFXUH�GH�OXPLQD�úL�GH�F�OGXUD�
SO�FXW� D�VRDUHOXL��6XIOHWXO�vL�HUD�SOLQ�GH�SDFH�úL�GH�EXFXULH��
6SULQWHQ�� VH� vQGUHSW� VSUH�FKLOLH� V��JXVWH�FHYD��'DU��GLQWU�R�
GDW� úRY�L��DOXQHF� úL�F�]X��6LP L� vQ�SLFLRU�R�GXUHUH�FUXQW���
ÌQFHUF� V� VH�PLúWH��V� VH�ULGLFH��GDU�GXUHUHD�vL�VWU�SXQJHD�FD�
XQ� FX LW� FDUQHD� úL� RDVHOH�� SvQ� OD� P�GXYD� ORU�� Ä'RDPQH�
$WRWSXWHUQLF�´� VWULJ��� ÌQFHUF�� GLQ� QRX� V� VH� PLúWH�� GDU�
GXUHUHD� vO� V�JHW��� $úD� F� IX� QHYRLW� V� U�PvQ� ORFXOXL��
'XUHUHD�vQV� HUD�PDUH�úL�DFXP�vO�V�JHWD�úL�FvQG�QX�VH�PLúFD��
%�WUvQXO� vúL� vQWRDUVH� SULYLUHD� VSUH� ELVHULFX D� 6IvQWXOXL�
(XVWD LH�� F�XWvQG� VSUH� LFRDQH�� FKLDU� GDF�� XúD� O�FDúXOXL� HUD�
vQFKLV��� F�FL� GXKXO�� vQ� ]ERUXO� OXL�� QX� VH� vPSLHGLF�� GH� FHOH�
Y�]XWH��ùL�LDU�úL�VH�RSUL�SHQWUX�R�FOLS� ±�GH�DVW��GDW��QXPDL�
FX� VXIOHWXO� ± vQ� ID D� ILHF�UXL� FKLS� VIvQW� GLQ� ELVHULF� úL� vQ�
GXUHUHD�OXL�OH�FHUHD�DMXWRU�

± %XQ� ]LXD� S�ULQWH� (XVWUD LH�� vL� S�UX� D�L� VSXQH�
6IvQWXO�1HFWDULH��

± %XQ� ]LXD�� 6IvQWXO�PHX� GUDJ��0�� GRDUH�� 7DUH�P�
PDL�GRDUH��$MXW��P���6ILQWH�W�P�GXLWRU��

%LHWXO�SUHRW�D�U�PDV�MRV�OD�S�PvQW�vQ�GXUHUL�úL�YDLHWH�
SvQ� FH�D�DS�UXW�Y�GXYD�ILXOXL�V�X��

± &H�D L�S� LW�S�ULQWH��ULGLFDWL�Y���
± 0��GRDUH��QX�SRW�V� P� PLúF��
)HPHLD�FHUX�vQGDW� DMXWRU�úL�DX�YHQLW�úL�O�DX�ULGLFDW�SH�

EXQXO� VOXMLWRU� DO� OXL�'XPQH]HX� úL� O�DX�GXV� úL� O�DX� DúH]DW� vQ�
SDW�� 'XS� WRDWH� DVWHD�� V�D� VLP LW� RDUHFXP� PDL� ELQH�� GDU�
GXUHULOH�QX�vQFHWDX��

$úD� WUHFX� ]LXD�� 9HQL� DSRL� VHDUD�� 3�ULQWHOH� (XVWD LH�
VXIHUHD� vQ�FRQWLQXDUH��GDU�FX�VXIOHWXO�VH�vQWRDUVH�GLQ�QRX�vQ�
PLFD� OXL�ELVHULFX ���XQGH� vQ�O �� vQ�JvQG�FvQW�UL�ELVHULFHúWL�úL�
W�PvLH�VILQWHOH�LFRDQH�úL�OH�SULYL�LDU�úL�VFKLPEvQGX�úL�SH�UvQG�
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H[SUHVLD�IH HL��ùL�LDW� F��GLQ�QRX�DMXQVH��FKLDU�GDF��QXPDL�FX�
JvQGXO��vQ�ID D�VIvQWXOXL�SH�FDUH�O�FXQRVFXVH�vQ�+DONLGD��ùL�vQ�
RFKLL� VXIHULQGXOXL� SDUF� VH� YHGHDX� FD� vQWU�R� RJOLQG�� RFKLL�
PDUL��IUXPRúL�úL�DOEDúWUL�DL�6IvQWXOXL��

± 0��GRDUH��6ILQWH�1HFWDULH��$MXW��P���
$� GRXD� ]L� GLV�GH�GLPLQHD ��� VRVL� E�LDWXO� S�ULQWHOXL�

GLQ�$WHQD� vPSUHXQ� FX�XQ�GRFWRU�VSHFLDOLVW��)XVHVH�DQXQ DW�
SULQ� WHOHIRQ� GHVSUH� FHOH� vQWvPSODWH� GH� Y�GXYD� IUDWHOXL� V�X��
$X� LQWUDW� FX� WR LL� vQ� FKLOLD� SUHRWXOXL�� )LXO� SULYL� FKLSXO� úL�
PvLQLOH� ELQHFXYvQWDWH� DOH� WDW�OXL� V�X� FDUH� VH� YHGHDX� GH� VXE�
DúWHUQXW��3LFLRDUHOH�vL�HUDX�DFRSHULWH�GH�FXYHUWXU���6H�DSOHF���
vL�OX� úL�L�V�UXW� PvQD�GUHDSW���

± %XQ��]LXD��WDW���9��GRDUH"�9�DP�DGXV�GRFWRUXO��
± %XQ��]LXD�� FRSLOXO� PHX�� &H� PDL� IDFH L� FX� WR LL"�

6XQWH L� ELQH"� 1HYDVWD� WD�� FRSLLL�� VXURULOH� WDOH"� (X� P� URJ�
SHQWUX�YRL�WR L��

± 6WD L�PDL�vQWvL�V��Y��YDG��GRFWRUXO�SLFLRUXO��
± 6��O�YDG���
± $UH�R�IUDFWXU��JUDY� FX�OX[D LH��7UHEXLH�WUDQVSRUWDW�

GH�XUJHQ ��OD�$WHQD�SHQWUX�WUDWDPHQW��VSXVH�GRFWRUXO��
± 3UHJ�WL L�Y���WDW���R�V��Y� LDX�FX�PDúLQD��
± /DV��P� DLFL��FRSLOH��&XP�V� PHUJ�HX�vQ�RUDú"�2�V�

U�PvQ� OvQJ�� ELVHULFX D�PHD�� OvQJ� VILQ LL�PHL� úL� HL� RU� V� P�
DMXWH��
$� LQVLVWDW� ILXO� FvW� D� LQVLVWDW�� O�D� UXJDW�� GDU� QX� O�D� FOLQWLW� GLQ�
ORF��
± 6SXQH� VXURULL� WDOH� VD�PL� WULPLW�� XQ� SLF� GH� XOHL� GLQ�
FDQGHOHOH� 6IvQWXOXL� 1HFWDULH�� ,DU� WX� PHUJL� FX� ELQH�� $L�
ELQHFXYvQWDUHD�PHD��

$�SOHFDW�RPXO�SX LQ�WXOEXUDW��
± 0� LHUWD L�GRPQXOH�GRFWRU��GDU�QX�H�FX�SXWLQ ��V��O�

FRQYLQJ��
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± 2� V� VXIHUH� PXOW�� ùL� DSRL�� YHGH L���úL� YvUVWD� OXL�
vQDLQWDW����

7UHFX� ]LXD�� YHQL� DSRL� VHDUD� LDU� E�WUvQXO� WRW� vQ� SDW�
SHWUHFHD��ùL�FKLDU�GDF� WUXSXO�vL�]�FHD��FX�JvQGXO�LQWU� LDU�úL�
vQ� ELVHULFX ��� ùL� vQF�� R� GDW� VH� RSUL� vQ ID D� 6IvQWXOXL� FX�
SULYLUH�vQJHUHDVF���GH�DVW��GDW� vQV� FX�PDL�PXOW�FXUDM��9H]L�
ELQH��GRDU�VH�FXQRúWHDX�

± 6ILQWH�1HFWDULH��WH�URJ�GLQ�VXIOHW��I��P��ELQH��VSXVH�
FX�WRDW� ILLQ D�OXL��

6�Y�UúL�DSRL� vQ�JvQG�YHFHUQLD�GXS� WRW� WLSLFXO�úL� LDW�
F��L�IX�DGXV�úL�XOHLXO�VILQ LW�SH�FDUH�O�FHUXVH��,�O�WULPLVHVH�vQ�
DFHHDúL� ]L� ILLFD� OXL� GLQ� $WHQD�� /X� VWLFOX D� FX� PvLQLOH� OXL�
SUHR HúWL��R�GXVH�FX�HYODYLH�OD�EX]H�úL�R�V�UXW���ÌúL�GHVFRSHUL�
DSRL�SLFLRUXO�� OX��SX LQ��YDW��GLQ�SDFKH HOXO�SH�FDUH�vO�DYHD�
GH� OD� QHYDVWD� ILXOXL� V�X� úL� Y�UV�� SX LQ� XOHL� SH� HD�$SRL� VH�
DSOHF� úL�I�FX�SH�SLFLRUXO�EROQDY�VHPQXO�)�F�WRDUHL�GH�9LD ��
&UXFL�D�'RPQXOXL�LQWRQvQG�

Ä3H�VWHDXD�FHD�QRX� úL�VWU�OXFLWRDUH�D�2UWRGR[LHL��
3H�FHO�FH�HVWH�DO�%LVHULFLL�QRX�]LG�GH�DS�UDUH
&X�EXFXULH�vQ�LQLPL�V� vO�O�XG�P�
&�FL�VO�YLW�ILLQG�GH�OXFUDUHD�'XKXOXL��
,]YRU�úWH�W�P�GXLUL�úL�KDU�ERJDW��
3HQWUX�DFHHD�vL�VWULJ�P��EXFXU��WH�3�ULQWH�1HFWDULH�´
6�UXW��GLQ�QRX�VWLFOX D��R�G�GX�IHPHLL��GXS� FDUH�vúL�

SULPL�PRGHVWD�FLQ���8Q�VRPQ�GXOFH�vL�vQFKLVH�SOHRDSHOH�úL�R�
OLQLúWH�VIvQW� L�VH�DúWHUQX�SH�FKLS��$�DGRUPLW�úL�V�D�RGLKQLW�FD�
XQ�SUXQF�

6H� WUH]L� DELD� GLPLQHD �� WvU]LX�� 3ULPXO� JvQG� vL� ]EXU�
VSUH� ELVHULFX �� úL� vQFHSX� V� LQWRQH]H� vQFHW� FvQW�ULOH� GH�
XWUHQLH��ÌúL�G�GX�DSRL�DúWHUQXWXO�OD�R�SDUWH��VH�VFXO���VH�VS�O�
úL�vúL�SLHSW�Q��S�UXO�úL�EDUED��ÌúL�SXVH�DSRL�UDVD�úL�FDPLODIFD�
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úL�S�úL�DIDU���XPEO��R�YUHPH�SULQ�FXUWH��GXS� FDUH�GHVFKLVH�
XúD� ELVHULFX HL� úL� LQWU� vQ�XQWUX�� &DQGHOHOH� FH� OXPLQDX�
VILQWHOH� LFRDQH� DUGHDX� FX� IO�F�ULXLH� GXOFH� úL� OLQLúWLW���
3�ULQWHOH� (XVWD LH� V�D� RSULW� SHQWUX� R� YUHPH� FD� XQ� DGHY�UDW�
RVWDú�vQ�ID D�ÌPS�UDWXOXL�,LVXV��DSRL�D�]vPELW�PXO XPLW�vQ�ID D�
3UHDVILQWHL�)HFLRDUH��3ULYLUHD�L�V�D�URWLW�DSRL�]�ERYLQG�DVXSUD�
FKLSXULORU�GH�vQJHUL�úL�GH�VILQ L�vQWUH�FDUH�Y�]X�RFKLL�IUXPRúL�
DL�6IvQWXOXL�1HFWDULH�

± Ì L�PXO XPHVF PXOW�� VIvQWXO�PHX� LXELW�� VSXVH� úL� VH�
vQFOLQ� VPHULW��,QWU� DSRL�vQ�6IvQWXO�$OWDU��V�UXW� 6IvQWD�0DV�
± WURQXO�S�PvQWHVF�DO�'RPQXOXL�± úL�vQFHSX�V��YLEUH]H�FX�R
YRFH�FH�DYHD�WRDWH�WRQXULOH�LQLPLL�OXL�

± %LQHFXYvQWDW� HVWH� 'XPQH]HXO� QRVWUX� DFXP� úL�
SXUXUHD�úL vQ�YHFLL�YHFLORU����


�
�

ùL�DVW�]L��OD�FHL����GH�DQL�DL�V�L��3�ULQWHOH�(XVWD LH�$QWRQLRX�
vQF� PDL�VOXMHúWH�OLWXUJKLD�vQ�ELVHULFX D�6IvQWXOXL�(XVWD LH��ùL�
ILH� FD� V� VOXMHDVF� vQ� YHDF� úL� vQ� FHU� vPSUHXQ� FX� VILQ LL� OXL�
LXEL L��
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ÌQ�WDE�U�
/D� R PLH� GH� PHWUL� DOWLWXGLQH�� SH� XQ� SODWRX� DO�

PXQWHOXL�3DUQDVRV� vQFRQMXUDW�GH�EUD]L� WLQHUL� úL�YLJXURúL�� úL�
DX�vQWLQV�FRUWXULOH�PDL�ELQH�GH�R�VXW��GH�FRSLL�GLQ�FODVHOH�PDL�
PDUL�GH�JLPQD]LX��8UPDX�V��SHWUHDF��GRX�]HFL�GH�]LOH�DFROR�
VXV�� vQWUH� FHU� úL� S�PvQW�� FX� GRULQ D� GH� D�úL� UHIDFH� V�Q�WDWHD�
WUXSXOXL��D�VXIOHWXOXL�úL�D�JvQGXOXL��&RPDQGDQWXO�WDEHUHL��XQ�
WvQ�U� UREXVW� úL� HGXFDW�� DEVROYHQW� DO� )DFXOW� LL� 3DQWLRV��
VHFXQGXO� V�X�� XQ� DGROHVFHQW� ELQH� I�FXW�� FXYLLQFLRV� úL�
VFOLSLWRU�� DEVROYHQW� DO�)DFXOW� LL�GH�7HRORJLH�D�8QLYHUVLW� LL�
$WHQLHQH�� DO�WXUL� GH� WRYDU�úLL� ORU� GH� HFKLS� ± VWXGHQ L� OD�
GLIHULWH�IDFXOW� L�± HUDX�WRFPDL�FHHD�FH�WUHEXLD�SHQWUX�FD�WRWXO�
V� PHDUJ��ELQH��

ÌQF�� GLQ� SULPD� ]L�� FRSLLL� V�DX� vPS�U LW� SH� JUXSH�� DX�
ULGLFDW�FRUWXULOH�úL�DX�I�FXW�WRW�FH�HUD�QHFHVDU�SHQWUX�YLH XLUHD�
vQ� WDE�U���/D�YHQLUHD� VHULL��RERVL L�GDU�EXFXURúL�� VH�DGXQDU�
FX� WR LL� SHQWUX� UXJ�FLXQH� GLQDLQWHD� ID D� 6W�SvQXOXL� 9LH LL��
vQ�O vQG�LPQXUL�GH�VODY��SH�FDUH�YvQWXO�OH�OXD�úL�OH�GXFHD�VSUH�
FHU��XQLQGX�O�SDUF� FX�S�PvPWXO�

$�GRXD�]L�GH�GLPLQHD ��D� vQFHSX�SURJUDPXO�� WUH]LUH��
JLPQDVWLF��� VWXGLX� KDJLRJUDILF�� E�XWXUL� FDOGH�� URERWHOL�� MRF��
FvQWHF��(UDX�XQ�VWXS�YHVHO�úL�ELQH�RUJDQL]DW�FH�]XP]�LD�WRDW�
]LXD��

���

&vQWHFHOH� úL� YHVHOLD� DX� IXU� vQV� UHWH]DWH� GH� R�
vQWvPSODUH�FH�VH�SHWUHFX�vQWU�R�GXS��DPLD]���
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± 3LFLRUXO�PHX�� $K�� SLFLRUXO�PHX�� vQFHSX� V� VWULJH�
XQXO�GLQWUH�FRSLL��

-RFXO� VH� RSUL� EUXVF�� &RSLLL� DOHUJDU�� SvQ� OD� HO��
$MXQVHU�� GH� vQGDW� DFROR� úL� úHIXO� WDEHUHL� vPSUHXQ� FX�
VHFXQGXO�V�X��&�]XW�OD�S�PvQW��FRSLOXO�VWULJD��

± 3LFLRUXO� PHX�� úL� DU�WD� PHUHX� SDUWHD� GH� MRV� D�
SLFLRUXOXL��OvQJ��JOH]Q���

ÌQWUH�WLPS�VH�DGXQDU� FX�WR LL�vQ�MXUXO�FRSLOXOXL�F�]XW��
3LFLRUXO� VH� WRW� XPIOD�� /�DX� ULGLFDW� FX� DWHQ LH� úL� O�DX� GXV� OD�
SXQFWXO� VDQLWDU�� 'DU� GXUHUHD� QX� VH� RSUHD� úL� FRSLOXO� VWULJD�
vQWUXQD�� 6WULJ�WHOH� L� VH� DX]HDX� SvQ� OD� VDOD� GH� PHVH� XQGH�
FRSLLL�PvQFDX�I�U� V� VFRDW��R�YRUE���&RPDQGDQWXO�WDEHUHL�úL�
VHFXQGXO�V�X�GLVFXWDX�vQ�úRDSW���

± ùL�QLFL�P�FDU�QX�DYHP�PDúLQD�DVW�]L��6��O�FRERUvP�
SvQ� vQ� RUDú� SH� WDUJ� HVWH� IRDUWH� JUHX�� 6� FRERUvP� QRL� V�
DGXFHP�XQ�PHGLF��LDU�úL�QX�H�XúRU�OD�RUD�DVWD��

± 3RDWH�R�V� VH�OLQLúWHDVF� PDL�WvU]LX���
&LQD� VH� VIvUúL� LDU� FRSLLL� VH� vQGUHSWDU� W�FX L� VSUH�

FRUWXUL�FD�V� VH�SUHJ�WHDVF��GH�FXOFDUH��'DU�EROQDYXO�VXIHUHD�
vQ�FRQWLQXDUH�úL�VWULJ�WHOH�VDOH�XPSOHDX�OLQLúWHD�QRS LL��

± %LHWXO� GH� HO�� DWvW� GH� PXOW� VXIHU��� &H� V� IDFHP"�
7UHEXLH�V� IDFHP�FHYD��
6HFXQGXOXL�vL�YHQL�DWXQFL�R�LGHH��

± &RPDQGDQWH��HX�DP�vQ�FRUW�R�VWLFOX ��FX�XOHL�GH�OD�
FDQGHOD�6IvQWXOXL�1HFWDULH��0��GXF�V�R�DGXF��

6�D�GXV�FD�XQ�IXOJHU�úL�V�D� vQWRUV�FD�XQ�vQJHU�� LQvQG�
FX�VPHUHQHL�VWLFOX D�vQ�PvQ���$X�SRUQLW�I�U� DOW��YRUE� VSUH�
SXQFWXO�VDQLWDU��&RSLOXO�VH�]E�WHD�vQ�SDW�FD�ILDUD�vQFRO LW� úL�
SOvQJHD�GH�GXUHUH��ùHIXO�OXL�GH�JUXS� úL�DO L�GRL�FROHJL�VW�WHDX�
OvQJ� HO��

± +DLGH L�V��QH�UXJ�P��VSXVH�FRPDQGDQWXO��
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$X� vQJHQXQFKLDW� FX� WR LL� vQ� MXUXO� SDWXOXL� UXJvQG� GLQ�
DGvQFXO�VXIOHWXOWXL�SH�ÌPS�UDWXO�6ODYHL�V� OH�WULPLW� DMXWRUXO�
6�X��0DL�DSRL�VHFXQGXO�VH�ULGLF� úL�G�GX�OD�R�SDUWH�FX�DWHQ LH�
FHDUúDIXO�FH�DFRSHUHD�SLFLRDUHOH�VXIHULQGXOXL��

± $K��SLFLRUXO�PHX�� LS� FRSLOXO��
ùL� DYHD� GUHSWDWH� V� VWULJH�� F�FL� SLFLRUXO� vL� HUD� XPIODW� ±
DSURDSH�GLIRUP�± úL�vQYLQH LW��6HFXQGXO�SXVH�SX LQ�XOHL�SH�R�
EXFDW��GH�YDW���VH�DSOHF� FX�VPHUHQLH�úL�I�FX�FX�SH�SLFLRUXO�
XPIODW�VHPQXO�G�W�WRDUHL�GH�YLD ��&UXFL�D�'RPQXOXL��

2�� 'RDPQH�� &H�D� IRVW� DVWD"� ÌQGDW� FH� XOHLXO� DWLQVH�
SLFLRUXO�EROQDY�FX�VHPQXO�6ILQWHL�&UXFL��FKLSXO�FRSLOXOXL�VH�
OXPLQ���

± 6�D�RSULW�GXUHUHD��VSXVH�PLQXQDW��
&HLODO L� úL�DX� ULGLFDW� RFKLL� VSUH� FHU� úL� DX� LHúLW� vQ�

W�FHUH��&ORSRWXO�E�WHD�FKHPvQG�OD�UXJ�FLXQHD�GH�VHDU���
2� VXW�� GH� FRSLL� VW�WHDX� DFXP�GLQDLQWHD� OXL� ,LVXV� FHO�

U�VWLJQLW� vQ�O vQG� vQ� OLQLúWHD� VHULL�� FX� R� VLQJXU� LQLP� úL� XQ�
VLQJXU�VXIOHW��LPQXUL�GH�VODY� úL�GH�PXO XPLUH�SH�FDUH�YvQWXO�
vQPLUHVPDW�OH�GXFHD�SvQ� OD�WURQXO�OXL�'XPQH]HX��$SRL��XQXO�
F�WH�XQXO��FRSLLL�DX�vQFHSXW�V� VH�UHWUDJ���ÌQWU�XQ�WvU]LX��GRDU�
GRX��XPEUH��GRL�VOXMLWRUL�DL�OXL�'XPQH]HX��]�ERYHDX�vQF� OD�
OXPLQD� OXQLL� vQ� ID D� OHPQXOXL� 6ILQWHL� &UXFL�� (UDX�
FRPDQGDQWXO�WDEHUHL�úL�VHFXQGXO�V�X��7vU]LX�vQ�QRDSWH��GXS�
FH� úL�DX� WHUPLQDW� UXJ�FLXQHD�� V�DX� vQWRUV� SOLQL� GH� HPR LH� OD�
FRUWXULOH� ORU��$X� WUHFXW�PDL� vQWvL�SH� OD�FRUWXO�XQGH�VH�J�VHD�
SXQFWXO�VDQLWDU��O�DX�GHVFKLV�úL�DX�OXPLQDW�FX�ODQWHUQD�FKLSXO�
FRSLOXOXL��'RUPHD�OLQLúWLW��FX�XQ�]vPEHW�FDUH�SDUF� vL�MXFD�SH�
FKLS��2�OLQLúWH�VIvQW��GRPQHD�vQ�vQWUHDJD�WDE�U���

ÌQ�FHOH�GLQ�XUP� FHL�GRL�DX�DMXQV�OD�FRUWXULOH�ORU��
± +ULVWRV�'XPQH]HX�V� ILH�FX�QRL��
ùL�DX�VWUvQV�PvLQLOH�úL�DSRL�DX�DGRUPLW��
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'LV�GH�GLPLQHD ���FORSRWXO�vQFHSX�V��EDW��YHVHO��GvQG�
vQ� WDE�U� WRQXO� YLH LL�� $X� V�ULW� FX� WR LL� GLQ� SDW� VSULQWHQL� FD�
QLúWH�FHUEL��$O�WXUL�GH�HL�VH DIOD�úL�FRSLOXO�FH�IXVHVH�EROQDY��
3LFLRUXO� V�X� VH� J�VHD� DFXP� vQ� VWDUH�QRUPDO���1LFL�XUP�� GH�
GXUHUH�VDX�GH�UDQ��

± Ä3H�7LQH�7H�O�XG�P��SH�7LQH�7H�ELQHFXYvQW�P���LH�
Ì L�PXO XPLP�'RDPQH«´�LQWRQDX�DFXP�FRSLLL�vQ�SDUDFOLVXO�
LPSURYL]DW�DO�WDEHUHL�LDU�IH HOH�ORU�YHVHOH�VWU�OXFHDX�vQ�UD]HOH�
VRDUHOXL�GH�GLPLQHD ���
BBBBBBBBBBBBBBB
$GUHVD� VHFXQGXOXL��.RQVWUDQWLQRV� &KULVWLGLV�� 3HQWHOLV� �� ±
$WHQD����
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0LFD�FURLWRUHDV�

.LNL� 7VDNDODNLV� VH� SUHJ�WHD� V�� GHYLQ� FURLWRUHDV���
6�UDF���GDU�KDUQLF��� VH�FKLQXLD�V� vQYH H�PHVHULH�FD�V� DLE�
GLQ� FH� WU�L�� 'H� DOWIHO�� HUD� úL� R� IDW� FXPLQWH� úL�úL� YHGHD� GH�
OXFUXO�HL��6H�JvQGHD�F��SHVWH�SX LQ�WLPS�R�V� WHUPLQH�úFRDOD�
úL�R�V� DMXQJ��R�FURLWRUHDV��EXQ���FX�VWLO�HOHJDQW�úL�FX�YRUE�
GXOFH��ùL�DVWIHO�R�V� DLE� PXOW�VH�OXFUX��*vQGLQG�DúD��SOHFD�GH�
DFDV� FX�]vPEHWXO�SH�EX]H�úL�WRW�DVWIHO�VH�vQWRUFHD��

± 1X� SHVWH�PXOW� WLPS� Q�R� V� PDL� WUHEXLDVF� V� PDL�
PXQFHúWL�DWvW��VSXQHD�HD�WDW�OXL�HL��ùL�WX��PDP���FH�PvQGU��R
V� ILL��2�V� DL�FURLWRUHDV� vQ�FDV���


�
�

'DU� vQWU�R ]L�� PHUJvQG� .LNL� OD� E�FDQ� V� IDF�

FXPS�U�WXUL�� VH� ORYL� GLQ� QHDWHQ LH� OD� SLFLRU� FX� R� EXFDW�� GH�
ILHU� GLQWU�XQ� FKHSHQJ�� )LHUXO� vL� UXSVH� FDUQHD� úL� vL� VSDUVH�
YHQHOH� SURYRFvQG� KHPRUDJLH�� $� IRVW� vQJULMLW�� GXS� FXP� VH�
RELúQXLHúWH� vQ�DVWIHO�GH�FD]XUL�� I�U� V� ILH�GXV� OD�VSLWDO�� LDU�
HD�úL�D�Y�]XW�vQ�FRQWLQXDUH�GH�PXQFD�HL��'XS��R�YUHPH��UDQD�
V�D�vQFKLV�úL�WRDW��SRYHVWHD�D�IRVW�XLWDW� FX�GHV�YvUúLUH��
'DU�PLFUREXO� D� U�PDV� vQ�HD��1X�SHVWH�PXOW� WLPS�SLFLRUXO�D�
vQFHSXW�V� VH�XPIOH�úL�V� VH�WRW�XPIOH��'HMD�QX�PDL�SXWHD�V�
S�úHDVF���$YHD�WHPSHUDWXU� vQ�MXU�GH����GH�JUDGH��)ULVRDQH��
$L�HL�VH�QHOLQLúWLU���$X�GXV�R�vQ�JUDE� OD�3ROLFOLQLFD�$WHQHL�
XQGH�D�IRVW�FRQVXOWDW� LPHGLDW�GH�PHGLF��

± 8QGH�ORFXL L"�vQWUHE� DFHVWD�vQIXULDW��
± ÌQ�3HULVWHUL����U�VSXQVHU��S�ULQúLL�I�U� V� vQ HOHDJ���
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± 7UHEXLH� LPHGLDW� V� W�LHP� SLFLRUXO� FD� V� VDOY�P�
IDWD�

± 1X�� QX�� VSXVH� HD� vQ� DPH HDOD� IHEUHL�� &XP� R� V�
OXFUH]�I�U��SLFLRU"�&XP�R�V� WU�LHVF"

'RFWRUXO� D� YRUELW� FX� S�ULQ LL� vQWUH� SDWUX� RFKL�� /H�D�
VSXV� DODUPDW� F� IDWD� R� V� VH� SU�S�GHDVF� IRDUWH� UHSHGH��
$FHúWLD�� vQGXUHUD L�� DX�DFFHSWDW� V��L� ILH� W�LDW�SLFLRUXO��&H�V�
IDF��RDPHQLL����&KLDU�GH�DU�U�PvQH�FX�XQ VLQJXU�SLFLRU��'RDU�
Q�R� V� ODVH� VD� PRDU�� XQ� FRSLO� GH� SDLVSUH]HFH� DQL�� 2� V�
PXQFHDVF� úL� HD� FvW� R� SXWHD�� ùL� FKLDU� GH� Q�DU� PDL� PXQFL�
GHORF��6H�SXWHD V� úRY�LH"

'DU�.LNL�QX�VH�O�VD�QLFL�GH�FXP�FRQYLQV���
± 0DL�ELQH�PRU��VSXQHD�HD�vQ�FKLQXULOH�IHEUHL��
ùL� DVWIHO� WUHFXU�� RUH� vQ� úLU�� )HEUD� vL� DUGHD� RFKLL� úL�

JvQGXULOH��0LQWHD�GHMD�L�VH�WXOEXUDVH��1X�PDL�vQ HOHJHD�FH�VH�
vQWvPSOD�vQ�MXUXO�HL�

1HQRURFLUHD�D�IRVW�DIODW��GH�vQGDW��GH�F�WUH�SULHWHQHOH�
HL��7RDWH�V�DX�DP�UvW�IRDUWH�WDUH�± úL�HUDX�PXOWH��'HMD�SDUF�
OH�VXQDX�vQ�XUHFKL�FORSRWHOH�vQGROLDWH��

± 0RDUH�.LNL��%LDWD�IDW���ùL�HUD�DWvW�GH�EXQ���
$X� DOHUJDW� OD� VR LD� UHVSHFWDWXOXL� S�ULQWH� $QJKHORV�

1LVLRWLV��FDUH�HUD�SUHRW�SDURK�OD�ELVHULFD�,]YRUXO�7�P�GXLULL�
GLQ�$WHQD��DOW�GDW� VHFUHWDU�DO�6IvQWXOXL�1HFWDULH��

± 'RDPQ� 3DQDJRXOD��PRDUH�.LNL����
± 6ILQWH� 'RDPQH�� (� vQ� IORDUHD� WLQHUH LL�� 6ILQWH�

1HFWDULH��DMXW��QH��H[FODP� úL�VH�vQGUHSW� VSUH�LFRDQH��/X��R
VWLFOX ��FX�XOHL�GH�OD�FDQGHOD�6IvQWXOXL�úL�R�G�GX�XQHLD�GLQWUH�
IHWH�

± 0�DP�vQYUHGQLFLW�V��Y�G�PXOWH�PLQXQL�DOH�6IvQWXOXL�
1HFWDULH��6��QH�UXJ�P�3�ULQWHOXL�PLORVWLY�V��R�YLQGHFH�úL�SH�
.LNL��'XPQH]HX�HVWH�DWRWSXWHUQLF��
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)HWHOH� OXDU� FX� � HYODYLH� VWLFOX D� úL� VH� GXVHU� VSUH� FOLQLF���
.LNL�DUGHD��

± .LNL��  L�DP� DGXV� XOHL� GH� OD� 6IvQWXO� 1HFWDULH��
I�F�WRUXO� GH� PLQXQL�� +DL� .LNL� V� IDFHP� VHPQXO� FUXFLL� SH�
SLFLRU��&X�WR LL�R�V��QH�UXJ�P��2�V� WH�IDFL�ELQH�

2� IL� DX]LW���� Q�R� IL� DX]LW���� R� IL� vQ HOHV���"� 7RWXúL� D�
vQWLQV� PvQD�� D� OXDW� VWLFOX D� úL� D� Y�UVDW�R� SHVWH� FHDUúDI� úL� D�
F�]XW�GLQ�QRX�vQ�DJRQLH��


�
�

$� GRXD� ]L� GXS��DPLD]��� SURIHVRDUD� GH� UHOLJLH� D� OXL�

.LNL� VH� vQGUHSWD�S�úLQG�FX�JUHX�VSUH�SROLFOLQLF���8Q�QRU�GH�
JvQGXUL�QHJUH�vL�vQWXQHFD�PLQWHD��ÌO�LXEHD�SH�'XPQH]HX�±�GH�
DVWD� VH� úL� I�FXVH�SURIHVRDU��GH� UHOLJLH��'DU�HUD�úL�HD�RP�LDU�
SLDWUD�JUHD�D�PRU LL�vL�VWULYHD�FUHGLQ D��&LQH�DU�PDL�SXWHD�V�
ULGLFH�úL�V� DUXQFH�GHSDUWH�DFHDVW��SLDWU�"�

&X� LQLP�� JUHD� úL� FX� RFKLL� WXOEXUD L� GH� ODFULPL�� VH�
DSURSLH� GH� FOLQLF��� $MXQVH� vQ� ID D� FO�GLUL� FH� DVFXQGHD� DWvWD�
GXUHUH��8QGHYD� vQ�XQWUX� VH�J�VHD� úL�.LNL��&HO�PDL� VLJXU�F�
QX� PDL� WU�LHúWH���� $úD� SUHY�]XVH� GRFWRUXO�� 1X� OH�D� DVFXQV�
QLPLF�� (UD� FODU� FD� OXPLQD� ]LOHL�� ùL� ODFULPLOH� vL� DFRSHUHDX�
RFKLL�� 7XOEXUDW� FXP� HUD�� ]�UL� vQGUHSWvQGX�VH� VSUH� HD� WUHL�
IHWH�� ,� VH� S�UXU� FXQRVFXWH� GXS� VWDWXU��� vPEU�F�PLQWH� úL�
GXS� PHUV�� 1XPDL� GH� QX� V�DU� vQGUHSWD� VSUH� HD����� 'H� V�DU�
GXFH�PDL�vQWvL�OD�FHOHODOWH�V� OH�VSXQ��QHQRURFLUHD��1XPDL�GH�
úL�DU�VFKLPED�GUXPXO���

'DU� FHOH� WUHL� IHWH� VH� DSURSLDX� úL� VH� vQGUHSWDX� GLUHFW�
VSUH�HD��

± 2��'RDPQH��FXP�R�V� VWHD�V� OH�DVFXOWH���
)HWHOH�VH�DSURSLDX�GLQ�FH�vQ�FH�PDL�PXOW��GDU�PHUVXO�

ORU� L� VH�S�UHD�YHVHO�úL�YLRL��&LXGDW���� ÌúL� úWHUVH� ODFULPLOH��6H�
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PDL� GH]PHWLFL�� )HWHOH� VH� DSURSLDU� úL� PDL� PXOW�� 'DU� FH�L�
Y�]XU��RFKLL"�(UD�RDUH�DGHY�UDW"�&HOH� WUHL� IHWH�HUDX�HOHYHOH�
VDOH�úL�YHQHDX�YLRDLH�úL�YHVHOH��LDU�FHD�GLQ�PLMORF�HUD����V� ILH�
DGHY�UDW�� 'RDPQH"� 6H� PDL� SHWUHF� úL� DVW�]L� PLQXQL� FD� vQ�
YUHPXULOH�DSRVWROLFH"�&HD�GLQ�PLMORF�HUD�.LNL����

&LQH� DU�SXWHD� V��GHVFULH� VFHQD�FH�D�XUPDW"�(OHYD�úL�
SURIHVRDUD�DX�DOHUJDW�XQD�VSUH�FHDODOW���V�DX�vPEU� LúDW�úL�DúD�
DX� PHUV� WRW� GUXPXO� SOvQJvQG�� (UDX� DúDGDU� DGHY�UDWH� úL�
WU�LWRDUH� OHF LLOH� ùFROLL� GH� 5HOLJLH�� 7U�LHúWH� 'XPQH]HX�� 6H�
DIO��SULQWUH�QRL�


�
�

.LNL� WU�LHúWH� úL� HVWH� V�Q�WRDV� úL�GH�DQL�PXO L� HVWH�R�

FURLWRUHDV��EXQ� �SRDWH�YUH L�FXPYD��GUDJHOH�PHOH�FLWLWRDUH��
V��Y� FRDVH�R�URFKLH"���ùL�GDF��YUHRGDW� VH�vQWvPSO� V� VFDG�
GLQ� FUHGLQ �� SUHFXP� RGLQLRDU� 3HWUX�� DWXQFL� R� LD� SX LQ�
GXUHUHD�GH�SLFLRU�úL�L�VSXQH��DGX� L�DPLQWH��'H�OD�PRDUWH�WH�D�
VFRV�'XPQH]HX��)UXQWHD�VXV�úL�WRW�vQDLQWH�



,RVLI�'��$JDSLWRV�¤ 6IkQWXO�1HFWDULH��VIkQWXO�LXELULL

��

(URX�úL�VIvQW
3�ULQWHOH� 'LRQLVLH� HUD� SRWULYLW� GH� vQ�O LPH�� EOvQG��

QHWXOEXUDW� úL� FX� RFKLL� FDO]L�� )XVHVH� HJXPHQ� OD�0�Q�VWLUHD�
.DOORQLHL� vQ� YUHPXULOH� DFHOHD� FvQG� DUPDWHOH� GXúPDQH� DX�
XPSOXW� *UHFLD�� &v LYD� VROGD L� DOLD L� DX� FHUXW� UHIXJLX� vQ�
P�Q�VWLUHD� OXL��/H�D�GHVFKLV� úL� L�D� VDOYDW�GH� OD�PRDUWH��'DU�
FLQHYD�O�D�GHQXQ DW��ùL�DVWIHO��HO�D�IRVW�FHO�FDUH�D�DYXW�VRDUWD�
FDUH�L�DU�IL�DúWHSWDW�SH�VROGD L��/�DX�E�WXW��O�DX�VFKLQJLXLW��GDU�
Q�DX�VFRV�QLFL�XQ�FXYvQW�GH�OD�HO�GHVSUH�IXJDUL��/�DX�OHJDW�úL�
O�DX� WULPLV� vQ� ODJ�UXO� GH� FRQFHQWUDUH� GLQ� 6DORQLF��$FROR� VH�
DIODX�vQWHPQL D L�PLL�GH�GH LQX L��(UDX�VRFRWL L�DQLPDOH�úL�QX�
RDPHQL�� ÌQY�OP�VHDO��� 0L]HULH�� )RDPH�� &KLQXUL�� $PHQLQ�
 �UL��'H]Q�GHMGH��7HDP���&X�DFHVWH� UHOH� WUHEXLD� V� VH OXSWH�
HJXPHQXO�� FD�PRQDK�FH� HUD�� FD�RP�G�UXLW� OXL�'XPQH]HX�úL�
LXELULL� GH� DSURDSHOH�� 6H� DSXF� V� PXQFHDVF� VLVWHPDWLF� úL�
I�U� PXOWH� YRUEH�� 5HXúL� PDL� vQWvL� V�� GRPROHDVF� IRDPHD�
RDPHQLORU�� 'H� OD� FHQWUXO� FUHúWLQ� DO� %LVHULFLL� 6IvQWD� 6RILD�
vQFHSXU� V� IL�H�WULPLVH�VSUH�ODJ�UXO�3DYORV�0HODV�F�UXFLRDUH�
vQF�UFDWH�FX�DOLPHQWH�� ,DU�S�ULQWHOH�'LRQLVLH�OXD�úL� vPS�U HD�
SvLQL�URWXQGH�úL�DOLPHQWH��vQW�ULQG�DVWIHO�WUXSXULOH�GH LQX LORU��
'DU� VH� vQJULMHD� GHRSRWULY� úL� GH� VXIOHWHOH� ORU� SULQ� LXELUH� úL�
SXUWDUH�GH�JULM���SULQ�QHVIvUúLWH�QHYRLQ H�úL�SULQ�MHUWIH��3X LQ�
FvWH�SX LQ��D�FvúWLJDW�VXIOHWHOH�WXWXURU��ÌQ�DFHO�ORF�DO�FKLQXOXL��
GH LQX LL� vO� VLP HDX� FD� SH� XQ� DGHY�UDW� S�ULQWH�� WULPLV� GH�
'XPQH]HX� SULQWUH� HL�� LDU� GXUHUHD� VXIOHWHDVF� OL� VH� DOLQD�
QXPDL�YD]LQGX�O�DFROR�

'DU�GXúPDQLL�SUHJ�WHDX�V��L�WULPLW��SH�GH LQX L�úL�PDL�
DGvQF�vQ�LDG��ÌQFHSXU� V��L�vQJKHVXLDVF� vQ�PDúLQL�FD�SH�QLúWH�
RL��
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ùHIXO�ODJ�UXOXL�vO�FKHP��SH�S�ULQWHOH�'LRQLVLH�vQ�ELURXO�V�X��
± 6SXQH�L�F� H�OLEHU��vL�]LVH�SULQWU�XQ�WUDGXF�WRU��'DF�

YUHD��SRDWH�SOHFD�FKLDU�DVW�]L��DFXP��
± 6SXQH L��Y� URJ��U�VSXQVH�DFHVWD�LPHGLDW�úL�I�U��QLFL�

R�H]LWDUH��FD�QX�SRW�V� ODV�RDPHQLL�VLQJXUL��2�V� PHUJ�FX�HL��
± $WXQFL�XUF� vQ�PDúLQ���VSXVH�PLUDW�RIL HUXO��
ÌQJKHVXLW� vQ� PDúLQL� VDX� vQ� YDJRDQH� GH� YLWH�� EXQXO�

S�VWRU�� D� U�PDV� vQ� PLMORFXO� WXUPHL� VDOH�� ILLQG� GXV� SvQ� vQ�
*HUPDQLD�� (UD� IO�PvQG�� vQVHWDW�� QHGRUPLW�� F�FL� QHP LL� vL
 LQXVHU� vQ� FRQGL LL� XPLOLWRDUH� SHQWUX� ILLQ D� XPDQ��� &H� D�
VXIHULW�DFROR�vPSUHXQ� FX�FHLODO L�GH LQX L��D�GHVFULV�HO�vQVXúL�
vQ� MXUQDOXO� V�X� SH� FDUH� O�D� SXEOLFDW� VXE� IRUP�� GH� FDUWH� FX�
WLWOXO� 0$57,5,� �0$57<5(6��� 1X� VH� YRU� SUH]HQWD� DLFL�
DFHVWH�IDSWH��

'DU� V�D� SU�EXúLW� *HUPDQLD� úL� V�DX� vQWRUV�
VXSUDYLH XLWRULL�� $MXQVH� úL� S�ULQWHOH�'LRQLVLH� OD�$WHQD��'DU�
RP�� SUHRW� HUD�� VDX� DU�WDUH"� 8Q� VFKHOHW� FX� QLVFDLYD� SLHOH�
DFRSHULW��GH�XQ�YHúPvQW�YHFKL��(UD�R�DGHY�UDW� IDQWRP���

6�D� GXV� SH� OD� FXQRVFX LL� V�L�� $FHúWLD� vL� SXUWDU�� GH�
JULM���vO�KU�QLU���vL�G�GXU� V��EHD��GDU�QX�úL�UHYHQHD��/�DX�GXV�
OD�GRFWRU��$�IRVW�LQWHUQDW�vQ�VSLWDO�XQGH�L�V�DX�I�FXW�DQDOL]H��
(UD�I�U� OHDF��$YHD�FLUR]��SH�OvQJ� PXOWH�DOWH�EROL��$�F�]XW�
GLQ�ODF�vQ�SX ��2FKLL�DGvQFL L�vQ�RUELWH�L�VH�PLFúRUDX�SH�]L�FH�
WUHFHD��ÌQ�FHOH�GLQ�XUP� V�DX�WXOEXUDW�GH�WRW��3ULYHDX�QXPDL�
vQ�MRV��ÌQWU�R�]L�VH�DSURSLH�GH�HO�R�VRU� PHGLFDO���

± 3�ULQWH�� DP� HX� R� SODQW�� SH� FDUH�� GDF�� R OXD L�� Y�
IDFH L�ELQH��'DU�V��QX�DIOH�GRFWRULL��F��PL�SLHUG�VOXMED��

&�OXJ�UXO� VW�WHD� OD� vQGRLDO��� 5HVSHFWD� úWLLQ D�� 'DU�
GRFWRULL�VXQW�úL�HL�RDPHQL�FDUH�vQYD ���vúL�GDX�VLOLQ D�úL�R�VFRW�
OD�FDS�W��GDU�VH�PDL�úL�vQúHDO���ùL�RDUH�QX�VXQW�DWvWHD�H[HPSOH�
FDUH� V� vQW�UHDVF� DFHVW� DGHY�U"� 1X� G�GHDX� SvQ� PDL� LHUL�
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PHGLFDPHQWH� FDUH� HUDX� FRQVLGHUDWH� ÄPLUDFXORDVH´� úL� FDUH�
DVW�]L�VXQW�LQWHU]LVH"

6W�WHD�OD�vQGRLDO��RPXO��&H�V� IDF�"�6��R�LD����V��QX�R
LD"����2�V��O�IDF��ELQH�VDX�R�VD�O�GXF� PDL�UHSHGH�OD�PRDUWH"�

± 6ILQWH�1HFWDULH�� SULHWHQH� DO� VXIHULQ]LORU�� FH� V� P�
IDF"�6��R�LDX�VDX�QX"

$�UHSHWDW� UXJ�FLXQHD�GH�PDL�PXOWH�RUL�úL�VSUH�VHDU���
FXP� SULYHD� VSUH� KRO� SULQ� XúD� GHVFKLV��� vO� Y�]X� SH� 6IvQWXO�
1HFWDULH�I�FvQGX�L�VHPQ�GLQ�FDS��

± 'D��GD��LD�R��
3�ULQWHOH� 'LRQLVLH� D OXDW� DVWIHO� SODQWD� VXURULL�

PHGLFDOH�FX�R� vQFUHGHUH�QH]GUXQFLQDW���3HVWH�SX LQH�]LOH� v L�
UHYHQL� vQ� ILUH�� ,� VH� I�FX� IRDPH��0vQF� LDU�DSRL� VH� VFXO��GLQ�
SDW�úL�PHUVH�

± 0LQXQH�DGHY�UDW���VSXVHU� PHGLFLL��
ùL�DúD�D�OXDW�ELOHWXO�GH�LHúLUH�GLQ�VSLWDO�úL�D�SOHFDW�VO�YLQG�SH�
'XPQH]HX�� ùL� GLQ� DFHD� ]L� O�D� LXELW� úL� O�D� FLQVWLW� SH� 6IvQWXO�
1HFWDULH�SvQ� OD�PRDUWH��vQF�����GH�DQL�vQFKHLD L��

(URXO� DFHVWRU� vQW�PSO�UL� HVWH� 6IvQWXO�0LWURSROLW� GLQ�
7ULNNL� úL� 6WDJRQ�� 'LRQLVLH�� FDUH� V�D� GXV� VSUH� vQWvOQLUH� FX�
6IvQWXO�1HFWDULH� vQ� WLPSXO�GLQ�XUP� U�SXV�GH�R�DOW��ERDO� ±
ILHFDUH�RP�HVWH�RGDW� WULPLV�SH�OXPHD�FHDODOW��GH�R�ERDO���

'DU�Q�R� V� vQWvU]LH��SUHVLPW�HX�� V� WULPLW��RDPHQLORU�
SH�FDUH�DWvW�L�D�LXELW�DMXWRUXO�OXL�'XPQH]HX�SULQ�UXJ�FXLQLOH�
VDOH�QHvQFHWDWH��2�VXW� FLQFL]HFL�GH�PLL�GH�RDPHQL�DX�IRVW�OD�
vQPRUPvQWDUHD� OXL��7UHL]HFL�GH�PLWURSROL L�� VXWH�GH�SUHR L� úL�
vQVXúL� 3DWULDUKXO�� $� IRVW� R� vQPRUPvQWDUH� QHPDLY�]XW� vQ�
LVWRULD�*UHFLHL��
±±±±±±±±±±±±±
$FHDVW� vQWvPSODUH� QH�D� IRVW� RIHULW�� GH� F�WUH� 3UHDIHULFLWXO�
,HURQLP������
$UKLHSLVFRS�DO�$WHQHL�úL�DO�vQWUHJLL�(ODGH��



,RVLI�'��$JDSLWRV�¤ 6IkQWXO�1HFWDULH��VIkQWXO�LXELULL

��

0HúWHUXO�RODU

'H� WUHL� DQL� vQFKHLD L�� GRPQXO� =DQQLV� VXIHUHD� GH�
ULQLFKLXO� VWvQJ��'RFWRUL��PHGLFDPHQWH�� UD]H�� FRQWURDOH�SHVWH�
FRQWURDOH«�2�SLHWULFLF� FvW�OLQWHD�vO�WRW�FKLQXLD��6�D�WUDWDW�FX�
PHGLFDPHQWH�úL�FX�IHOXULWH�OHDFXUL�E�EHúWL��V�D�FKLQXLW�FvW�V�D�
FKLQXLW�úL��FX�PXOW� U�EGDUH�úL�OXSW���vQ�FHOH�GLQ�XUP��SLDWUD�
V�D�GL]ROYDW�LDU�RPXO�V�D�OLQLúWLW�SHQWUX�XQ�WLPS�

'DU�vQWU�R�QRDSWH��GLQ�QRX�vO�WUH]L�R�GXUHUH�SXWHUQLF���
'H�DVW��GDW� vO�GXUHD�ULQLFKLXO�GUHSW��6�D�]YvUFROLW�vQ�SDW�SvQ�
GLPLQHD ���ÌúL�PXúFD�EX]HOH�GH�GXUHUH�úL�L�YHQHD�V��SOvQJ� ±
GLWDPDL�E�UEDWXO�±�GH�U�XO�FX LWXOXL�SH�FDUH�O�VLP HD�vQILSW�vQ�
SDUWHD�GUHDSW���3HQWUX�F��GXUHUHD�QX�vQFHWD��LPHGLDW�FXP�V�D�
I�FXW� ]LX� DL� OXL� O�DX�GXV� OD�FOLQLFD�6RWLULRV�� FH� VH�J�VHD�SH�
VWUDGD� 0DUQL� vQ� $WHQD�� ,�DX� I�FXW� R� UDGLRJUDILH� úL� DX�
GHVFRSHULW� F� DYHD� OD� ULQLFKLXO� GUHSW� R� SLDWU�� GH� P�ULPHD�
IDVROHL��(UD�vQWU�R�]L�GH�OXQL�

± $�DMXQV�OD�QRL�SUHD�WvU]LX��QX�VH�PDL�YLQGHF���2�V��
O�GRDU� WDUH��$úD�F��R�VD�L�IDFHP�R�PLF��RSHUD LH�V� VFRDWHP�
SLDWUD�� VSXVH� PHGLFXO� FKLUXUJ�� GRPQXO� .DILDWVDV�� VR LHL�
EROQDYXOXL��GRDPQD�+DULFOHHD�

± 2� PLF�� RSHUD LH"� 'HVSUH� FH� PLF�� RSHUD LH�
YRUEHúWH�GRFWRUXO"��0DL�GHJUDE� ]L�L�RSHUD LH�vQ�WRDW� UHJXOD�

'RDPQD� +DULFOHHD� úL� ILLFD� HL�� 0DULD�� DX� LQWUDW� OD�
JULML��$L� IL� ]LV� F��GHMD�YHGHDX�ELVWXULXO� VSLQWHFvQG�SvQWHFHOH�
EROQDYXOXL�úL�SDUF� OH�úL� OXD�FX�DPH HDO���ùL�DSRL��FXP�R�V�
PHDUJ��RSHUD LD"�ùL�GDF��RU�V� VH�LYHDVF� FRPSOLFD LL"�ùL�FvW�
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WLPS� R� V� WUHDF�� SvQ� FvQG� R� V� vQFHDS�� RPXO� GLQ� QRX� V�
PXQFHDVF�"

± 'RDPQH��DMXW��QH�
,DU�vQ�JvQGXO�ORU�VH�LYL�OLPSHGH�XQ�SODQ�
± 0DP��� R� V� OX�P�XOHLXO� 6IvQWXOXL�1HFWDULH� GH� OD�

GRPQXO�7KHRGRULGLV�úL�R�V��Y�UV�P�VWLFOX D�vQ�FHDLXO�GH�SLU��
7X�R�V� PHUJL�OD�FOLQLF� V� L�O�GDL�V��O�EHD�úL�HX�R�V� PHUJ�OD�
OXFUX��GDU�DPvQGRX��R�V��QH�UXJ�P�WRDW� ]LXD��&X�UXJ�FLXQH�
VW�UXLWRDUH�úL�QHvQWUHUXSW��

$VWIHO� V�DX� vQ HOHV� úL� SOHF� ILHFDUH� OD� WUHEXULOH� VDOH��
$FHVWHD� V�DX�SHWUHFXW�PDU L�� OD�R� ]L� GXS� LQWHUQDUH��)HPHLD�
VH� GXVH� DSRL� úL� vL� G�GX� VR XOXL� V�X� FHDLXO� GH� SLU� FX� XOHLXO�
6IvQWXOXL�vQ�HO�

± )��L�FUXFH�GH�WUHL�RUL�FX�XOHLXO�SHVWH�ULQLFKL��PDP���
L�D�VSXV�SULQ�WHOHIRQ�0DULD��úL�U�PvQH�FXP�DP�YRUELW��

ùL� 0DULD� OXFUD� OD� FHQWUDOD� WHOHIRQLF� úL� VH� UXJD� vQ�
SDX]HOH�GH�FvWHYD�VHFXQGH�SH�FDUH�OH�DYHD��/D�SUvQ]��VH�DúH]�
V� VH� RGLKQHDVF� vQ� IRWROLXO� GLQ� ELURX�� DYvQG� PHUHX�
UXJ�FLXQHD�SH�EX]H��/D�XQ�PRPHQW�GDW��L�VH�S�UX�F� D�IXUDW�R�
VRPQXO��'HRGDW���R�PvQ��R�DWLQVH�SH�XP�UXO�VWvQJ�úL�R�YRFH�
S�ULQWHDVF� úL�FXYLLQFLRDV��GH�E�UEDW�vL�VSXVH��Ä1X� L�I��JULML��
FRSLOD�PHD��WDW�O�W�X�VH�YD�IDFH�ELQH�vQ�FXUvQG´��0DULD�V�UL�FD�
DUV��GLQ�IRWROLX��1LFL�XQ�E�UEDW�QX�VH�DIOD�vQ�ELURX��(UD�GRDU�
R�FROHJ��GH�D�HL�FDUH�OXFUD�OD�SDQRX�

=LOHOH� GH� PDU L� úL� PLHUFXUL� WUHFXU� FX� UXJ�FLXQHD�
vQGRLW� D�PDPHL�úL�D� ILLFHL�VDOH��-RL�GLPLQHD ���EROQDYXOXL� L�
VH� I�FX� UDGLRJUDILH�� LDU� VHDUD� GRFWRUXO� R� FKHP�� SH� GRDPQD�
+DULFOHHD�úL�vL��VSXVH�

± &LXGDW�� SLDWUD� QX�L� QLF�LHUL�� 0� PLU�� 6� DYH L�
EXQ�WDWHD�V����

± 'RDPQH� 6ILQWH�� VSXVH� GRDPQD� +DULFOHHD�
HPR LRQDW��� ÌQ� GRX� ]LOH� V�D� GXV� SLDWUD� SH� FDUH� QXPDL� ÄR�
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PLF�� RSHUD LH´� DU� IL� VFRV�R����� 'XPQH]HX� D� I�FXW� PLQXQHD�
SULQ�6IvQWXO�1HFWDULH�

$� GRXD� ]L�� GRPQXO� =DQQLV� V�D� vQWRUV� DFDV� úL� GH�
DWXQFL� ± DX� WUHFXW� GHMD� SDWUX� DQL� ± OXFUHD]�� QRUPDO� úL� I�U�
QLFL�R�VXS�UDUH�

2�PDP� úL�R�ILLF� DX�GHVFKLV�&HUXO�úL�DX�SULPLW�PLOD�
/XL��ÌQF��R�IDPLOLH�VO�YHúWH�VIvQWXO�1XPH�DO�OXL�'XPQH]HX�
±±±±±±±±±±±±±±
9UH L�DGUHVD"
'RDPQD�+DULFOHHD��=��.DORJLURX
$JLRX�$WKDQDVLRX����± $PDURXVLRQ
$WHQD��*UHFLD
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6XE�W�LúXO�FX LWXOXL

&KLDU� GLQ� SULPXO�PRPHQW� vQ� FDUH� D VLP LW� JUHXWDWHD�
PO�GL HL� FH� FUHúWHD� vQ� HD�� GRDPQD� 9ODKDNLV� vQFHSX� V��L�
YRUEHDVF��� $YHD� V� ILH� SHQWUX� SULPD� RDU� PDP��� DGLF�� R
DGHY�UDW� vPS�U�WHDV� D�OXPLL�

± %LQHFXYvQWDUHD� PHD�� FRSLODúXO� PHX�� 'D�� YLL��
YO�VW�UDúXO�PHX"�ÌQFHW��vQFHW�úL�FX�JULM���F�FL�HúWL�vQF� PLF�úL�
SO�SvQG«�6��YH]L�FH� L�SUHJ�WHVF�úL�HX��K�LQX H�GH�SXI��S�WX 
GLQ�OHPQ�GH�P�U��S�WXUHOH�GLQ�FHD�PDL�EXQ� OvQ���FHUú�IHOH�GH�
P�WDVH��$úD�IUXPRV�V� WH�DúH]��DúD�PvQX HOH��DúD�SLFLRUXúHOH��
XLWH�úL�Q�VXFXO��XLWH�VWRP�FHOXO«�&UHG�FD�  L�H� IRDPH��9LQR�
OD� PLQH� vQ� EUD H�� $úD� PLFX XO� PHX�� LD� O�SWLúRU� GH� OD�
P�PLFD«�6LP HD�FX� WRDW� ILLQ D�HL�GHVI�WDUHD�GH�D�SXUWD�vQ�
WUXSXO�HL�vQF��R�YLD ��

/XQL�OD�UvQG��O�D�YHJKHDW�vQ�F�VX D�OXL�GH�FDUQH��/XQL�
OD� UvQG�� L�D�YRUELW�� ,�D�FvQWDW�PLL�GH�FvQWHFH��'H�QHQXP�UDWH
RUL�V�D�MXFDW�FX�HO��ùL�FX�FvW�L�VH�DSURSLD�VRURFXO��FX�DWvW�PDL�
PDUH� vL� HUD� EXFXULD�� ÌQWU�DWvW�� vQFvW� vL� VWU�OXFHD� FKLSXO�� ÌO�
PvQJvLD�GXLRV��SH�GHDVXSUD�URFKLHL��úL�SULYHD�LDU�úL�LDU�PLFX D�
OXL�]HVWUH��$�FXPS�UDW�FHO�PDL� IUXPRV�S�WX �GLQ�SLD �� úL� O�D�
DúH]DW�OvQJ��SDWXO�HL��/�D�DUDQMDW�IUXPRV��IUXPRV��ùL�RULXQGH�
V�DU�IL�DIODW�PDPD�vQ�FDV���DU�IL�DX]LW�SOvQVHWXO�RGRUXOXL�V�X��
&H�IHULFLUH�


�
�

,QWU� vQ�OXQD�D�QRXD��$MXQVH�OD�PLMORFXO�HL��'H�DFXP��

VH� DSURSLD� OXQD� D� ]HFHD�� $X� GXV�R� OD� FOLQLF��� SHQWUX� F� VH�
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vPSOLQLVH�VRURFXO��7HUPHQXO�GHMD�WUHFXVH��GDU�QX�G�GHD�QLFL�
XQ�VHPQ�GH�QDúWHUH��6XIOHWXO�L�VH�vQQHJXU���'RFWRULL�HUDX�GLQ�
FH� vQ� FH�PDL�QHOLQLúWL L����'DU� FH� VLP L�PDPRúXO�� FX�PvLQLOH�
VDOH� SULFHSXWH"� &RSLOXO� HUD� DúH]DW� LQYHUV�� FX� SLFLRUXúHOH�
vQDLQWH�� ÌQVS�LPvQW�WRU�� '�GX� GLVSR]L LH� V� VH� SUHJ�WHDVF�
VDOD�GH�RSHUD LH��

± 2� V��L� IDFHP� DVW� VHDU� FH]DULDQ��� úL� DSRL� YRP�
YHGHD�FH�VH�PDL�vQWvPSO���VSXVH�DFHVWD��
9HVWHD� DMXQVH� SvQ� OD� IDPLOLD� GRPQXOXL� 1LVLRWLV�� FDUH� HUD�
IXQF LRQDU�DO�ILOLDOHL�FHQWUDOH�D�%�QFLL�*UHFLHL��2P�HYODYLRV��
DFHVWD� vO� LXEHD� PXOW� SH� 6IvQWXO� 1HFWDULH�� vQWU�DWvW� vQFvW� vO�
SULYHD�FD�SH�XQ�PHPEUX�DO�IDPLOLHL�VDOH��1X�GH�SX LQH�RUL��HO�
úL�DL�OXL�L�DX�VLP LW�DMXWRUXO�

± 'RDPQD� 9ODKDNLV� DUH� QHFD]XUL�� vL� VSXVH� GRPQXO�
1LVLRWLV�VR LHL�OXL��$X�V�R�WDLH��%LDWD�GH�HD����úL�D�I�FXW�DWvW�GH�
PXOW�ELQH���

± 'RDPQH�6ILQWH��DX�H[FODPDW�VR LD�úL�ILXO�V�X��
'RPQXO�1LVLRWLV�OX��R�LFRQL ��D�6IvQWXOXL�1HFWDULH��R�SXVH�FX�
HYODYLH� vQ� EX]XQDU�� úL� VH� vQGUHSW� VSUH� FOLQLFD� XQGH� VH� DIOD�
GRDPQD�9DKDNLV��2�J�VL�IRDUWH�VXS�UDW���%LDWD�IHPHLH�DIODVH�
FH�VH�vQWvPSOD�vQ�WUXSXO�HL�úL�GHMD�SDUF��YHGHD�DLHYHD�FX LWXO�
GHDVXSUD� HL�� 7UHPXUD� GH� IULF��� vQFKLSXLQGX�úL� ELVWXULXO�
LQWUvQGX�L�vQ�FDUQH�úL�W�LQG�R�SvQ� vQ�P�UXQWDLH����ùL�GDF��R�V�
DMXQJ�� SvQ� OD� WUXSXúRUXO� IUDJHG� DO� FRSLOXOXL úL� R� V��O�
U�QHDVF�"�����2��'RDPQH��FH�QHQRURFLUH��6XIOHWXO�vL�DUGHD�vQ�
FKLQXUL�DVHPHQHD�FX�FHOH�DOH�LDGXOXL��vQV� vQ�WUXS�QX�VLP HD�
QLFL�R�GXUHUH�GH�QDúWHUH��

$úD�R�J�VL� GRPQXO�1LVLRWLV� FvQG� LQWU� vQ� VDORQXO�HL��
6H�DSURSLH�GH�HD��R� VDOXW���GXS� FDUH�VFRDVH�FX�HYODYLH�GLQ�
EX]XQDU�LFRDQD�6IvQWXOXL�1HFWDULH��SH�FDUH�R�OXDVH�GH�DFDV���
úL�R�DúH]��SH�QRSWLHU��
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± 0��GRDUH��VWULJ� IHPHLD�GH�vQGDW� FH�LFRDQD�DWLQVH�
QRSWLHUD��0��GRDUH�

'RPQXO� 1LVLRWLV� U�PDVH� FD� WU�VQLW�� ÌQ HOHVHVH�� ÌúL�
I�FX�FUXFH��GXS� FDUH�VH�UHWUDVH�GLQ�VDORQ��

± 6ILQWH� 1HFWDULH���� vQJvQ�� QXPDL�� WUHPXUvQG� GH�
HPR LH��

,PHGLDW� DX� GXV�R� SH� IHPHLH� vQ� VDOD� GH� RSHUD LH��
%LVWXULHOH� OXFHDX� DPHQLQ �WRDUH� OvQJ� HD�� GDU� QX� D� IRVW�
QHYRLH�GH�HOH��3HVWH�SX LQ��YUHPH��FRSLOXO�VH�Q�úWHD�QRUPDO��
8LWH�L�F�SúRUXO����XLWH�L�úL�IUXQWHD�PLFX ���Q�VXFXO��REU�MRULL��
J�WX XO��SLHSWLúRUXO��EXUWLFD�úL�SLFLRUXúHOH��8LWH�E�LH HOXO��'H�
vQGDW� U�VXQ� vQ�XUHFKLOH�PDPHL�SOvQVHWXO�FRSLODúXOXL�HL��FDUH�
L� VH�S�UX�FD�XQ� LPQ�GH�VODYD�FvQWDW�GH�PLL�GH� vQJHUL��6ODYD�
�LH�$WRWSXWHUQLFH�'RDPQH�

'RFWRUXO� D� XUP�ULW� PXW� GH� XLPLUH� PLQXQHD� FH� VH�
SHWUHFXVH��3OLQ�GH�HPR LH��LHúL�DSRL�GLQ�VDOD�GH�RSHUD LH��

± 1X�P� vQúHDO��SH�PLQH�PvLQLOH��GRPQXOH�1LVLRWLV��
VSXVH� DFHVWD�� 'H� PLL� GH� RUL� DP� vQWvOQLW� DVHPHQHD� FD]XUL��
&RSLODúXO�HUD�DúH]DW�LQYHUV��&HYD�V�D�SHWUHFXW�DLFL��vQ�FOLQLFD�
PHD�

+DLGH L�FX�PLQH��vL�U�VSXQVH�GRPQXO�1LVLRWLV��
6H� GXVHU� DPvQGRL� vQ� VDORQXO� SURDVSHWHL� PDPH�� 3H�

QRSWLHUD�HL�VH�DIOD�LFRDQD�6IvQWXOXL��FDUH�DWvW�GH�PXOW�LXEHúWH�
RDPHQLL��vQFvW�UvX�GH�PLQXQL�L]YRU�úWH�GLQ�PLOD�OXL�FHD�PDUH��
$PvQGRL� DX� SULYLW� vQGHOXQJ� LFRDQD�� I�U� V� VFRDW�� R� YRUE���
&H�SXWHDX�RDUH�V� PDL�VSXQ�"���

6O�YLW�V� ILH�'RPQXO�vQWUX�VILQ LL�6�L�
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3ROL LVWXO

'RPQXO� $OHNRV� /LKQRV� HUD� SROL LVW�� %LQHYRLWRU� úL�
VHUYLDELO��GDU�úL�FX�XQ�DHU�VHULRV��G�GHD�vQ�ILHFDUH�GLPLQHD ��
GLVSR]L LL�IRU HORU�FH�VH�DIODX�vQ�VXERUGLQHD�VD��(UD�R�EXFXULH�
V��O�DX]L�YRUELQG��$YHD�R�YRFH�IUXPRDV� úL�FULVWDOLQ���

ÌQWU�R� ]L�� vQV��� SDUF� VH� VLP L� R� VFKLPEDUH� vQ� YRFHD�
OXL�� &HYD� FD� R� PLF� VWUvQVRDUH� SDUF� vO� vPSLHGLFD� V�
YRUEHDVF���3H�]L�FH�WUHFHD��JvWXO� L�VH� vQFKLGHD�LDU�YRFHD�L�VH�
DX]HD�GLQ�FH�vQ�FH�PDL�VWLQV��%LHWXO�RP�VH�QHOLQLúWL��'HMD�HUD�
FHYD� VHULRV�� 6H� GXVH� OD� GRFWRU�� LDU� DFHVWD� vO� H[DPLQ� úL�O�
WULPLVH�GH�XUJHQ ��OD�6SLWDOXO�&UXFLL�5RúLL�GLQ�$WHQD�± FHYD�
JUDY� WUHEXLH� V��L� IL� J�VLW� GRFWRUXO�� FHYD� FDUH� GHS�úHD�
PLMORDFHOH�VDOH��&vQG�D�DMXQV�OD�VSLWDO��GRFWRUXO�,DQRYLFL� L�D�
GHVFRSHULW�R�WXPRDUH�OD�JvW��

± 'RPQXOH�/LKQRV��WUHEXLH�VD�YD�RSHU�P��V� VFRDWHP�
WXPRDUHD��

2SHUD LH�GH�FDQFHU�OD�JvW��7RDW� IDPLOLD�V�D�WXOEXUDW��
9DL��'RDPQH��RSHUD LH�GH�FDQFHU�OD�JvW����6H�VWUvQVHU� FX�WR LL�
DFDV� úL� vQFHSXU� V� VH� URDJH� OXL�'XPQH]HX�� GH� OD� FDUH� GH�
PXOWH�RUL�SULPLVHU� DMXWRU��GXS� FDUH�DX�KRW�UvW�V� PHDUJ� OD�
XQ�FKLUXUJ�IDLPRV�FDUH�WDLH�FDQFHUXO�FX�FX LWXO�6IvQWXOXL�'XK�
± OD� 6IvQWXO� 1HFWDULH�� 3RUQU� VSUH� 3LUHX�� GH� XQGH� DX� OXDW�
YDSRUXO� FH� PHUJHD� OD� (JKLQD�� ÌQ� GRX�� RUH� DX� DMXQV� OD�
P�Q�VWLUH�� 6�DX� GXV� úL� V�DX� vQFKLQDW� OD� PRDúWHOH� 6IvQWXOXL�
FDUH� vL�SULYHD�EOvQG�GLQ� LFRDQ���GXS� FDUH�DX�PHUV� OD�6IvQWD�
/LWXUJKLH�� 6�DX� UXJDW� FX� WR LL� FX� HYODYLH� SHQWUX� FD� 6IvQWXO�
1HFWDULH�V��G�UXLDVF� V�Q�WDWH��'XS� VOXME���VH�DSURSLDU� V�
V�UXWH�VIvQWD�UDFO���,�DX�GHVFKLV�SRUWL D�úL�vQ�DFHO�PRPHQW�GH�
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OD�VILQWHOH�PRDúWH�D�LHúLW�FD�R�ERDUH�ILQ���6�DX�FXWUHPXUDW�GH�
HPR LH��

± 0LQXQH��DX�VWULJDW�FHL�GH�ID ��
(UD� R� PLQXQH�� 6IvQWXO� 1HFWDULH� HUD� SULQWUH� HL�� 6�DX�

DSURSLDW� úL� DX� V�UXWDW� VIvQWD� UDFO� FX�EX]H� WUHPXUvQGH��$SRL�
DX�SOHFDW�SOLQL�GH�HPR LH��2�OLQLúWH�VIvQW� úL�GXOFH�OH�LQXQGDVH�
VXIOHWXO�úL�WUXSXO��OH�vQIUXPXVH DVH�FKLSXO�úL�OH�I�FXVH�PHUVXO�
VSULQWHQ��$X�LHúLW�GLQ�P�Q�VWLUH�úL�DX�SOHFDW�VSUH�SRUW��7RDWH�
vQ�MXU�úL�vQ�XQWUXO�ORU�HUDX�IUXPRDVH��2�DGHY�UDW� vQFKLSXLUH�
D�5DLXOXL��$X� LQWUDW�DSRL� vQ�YDSRU�FDUH��FD�R�OHE�G� DOE� FH�
VWU�SXQJHD�DSHOH�DOEDVWUH��L�D�GXV�vQDSRL�OD�3LUHX��

ùL�FDQFHUXO"�8QGH�L�FDQFHUXO"�1LFL�XUP��GH�HO��$ELD�
OD�3LUHX�HPR LD�OH�D�VORER]LW�OLPELOH��

± %LQHFXYvQWDW�V� ILH�'RPQXO�vQWUX�VILQ LL�/XL��D�VSXV�
DWXQFL� SROL LVWXO� FX� YRFH� IUXPRDV��� FXUDW��� FULVWDOLQ��� FD� úL�
PDL�vQDLQWH��7XPRDUHD�GLVS�UXVH��&vQG�vQV� DQXPH�VDX�FXP��
QXPDL�'XPQH]HX�úWLH��

ÌQ�WRDW� ùFRDOD�GH�2IL HUL��XQGH�V� WRW�IL�IRVW�DOLQLD L�
VXE� FHUXO� OLEHU� WUHL�FLQFL� VXWH� VH� E�UED L� FD� EUD]LL�� U�VXQD�
DFXP�GLQ�QRX�YRFHD�SXWHUQLF� úL�LPSXQ�WRDUH�D�SROL LVWXOXL��
FD�R�YRFH�GH�DUKDQJKHO�

± $WHQ LXQH�� 3ULYLUHD� F�WUH� U�V�ULW�� 'HVFRSHUL L�Y�
FDSHWHOH�

9UH L�V��O�DVFXOWD L�YRUELQG�úL�GXPQHDYRDVWU��� LXEL LL�
PHL�FLWLWRUL"�/RFXLHúWH�SH�VWUDGD�(JKLQLV�����.LSVHOL��$WHQD�
�����1XP�UXO�V�X�GH�WHOHIRQ�HVWH����������
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ÌQF� XQD�GLQ�PLQXQLOH�I�U� GH�QXP�U

'LQ� ILUHD�PHD�� VvQW� XQ� RP� SDúQLF��PHUHX�PXO XPLW��
YHVHO�úL�ELQH�GLVSXV��0HUHX�Y�G�SDUWHD�EXQ� D�OXFUXULORU��&X�
DOWH�FXYLQWH��VvQW�XQ�RP�IHULFLW��ÌQV��R�LQGLVSR]L LH�SXWHUQLF���
R� OLSV�� GH� FKHI� SHQWUX� RULFH�� QHFD]XO� úL� WXOEXUDUHD� P�
WUDQVIRUPDVHU�� GH� OD�R�YUHPH� vQ�DOW�RP��'HYHQLVHP�FLXGDW��
QX�PDL� DYHDP� ORF� QLF�LHUL úL� QLPLF� QX�PL�PDL� SO�FHD��0�
FXOFDP�úL�P� WUH]HDP�WXOEXUDW��HX�FDUH�R�GXFHDP�PDL�vQDLQWH�
FD�vQ�VvQXO�OXL�$YUDP��1LFL�FRSLLL�PHL��SH�FDUH�vL�DGRU��QX�P�
PDL�PXO XPHDX��ÌQVS�LPvQW�WRU�OXFUX��

ÌQ� DFHVW� LDG�P�� J�VHDP�FX�PDL�ELQH�GH�FLQFL�DQL� vQ�
XUP��� ,PL� O�VDVHP� EDOW� úL� ELURXO� úL� PXQFD� úL� WRW�� 0�
vQWXQHFDVHP� OD� VXIOHW�� 6RPQXO� QX� VH�PDL� SULQGHD� GH�PLQH��
'RFWRULL�QX�P� DMXWDX�FX�QLPLF��

ÌQWU�R� GXS��DPLD]��� U�XO� DMXQVH� OD� FXOPH�� (UDP�
IRDUWH�WXOEXUDW�úL�P� ]YvUFROHDP�vQ�SDW��
± &H�R�V� VH�DOHDJ��GH�PLQH��'RDPQH" DP�VWULJDW��$L�PLO��
ùL�DWXQFL� vPL�YHQL�R� LGHH��$P�V�ULW� vQ�SLFLRDUH��DP�GHVFKLV�
GXODSXO��DP�OXDW�VWLFOX D�FX�PLU�GH�OD�6IvQWXO�1HFWDULH�úL�P�
DP�UXJDW�GLQ�WRDWH�SXWHULOH�PHOH��SOvQJvQG�FD�XQ�FRSLO��

± $L�PLO��GH�PLQH��6ILQWH�1HFWDULH��DL�PLO��GH�PLQH�
ÌQWU�XQ� LPSXOV� DSURDSH� QHILUHVF�� PL�DP� GHVI�FXW�

QDVWXULL�GH� OD�EOX]D�GH�SLMDPD��PL�DP�GH]JROLW�SLHSWXO��FDUH�
SDUF� HUD�]GURELW�GH�R�SLDWU���úL�PL�DP�I�FXW�VHPQXO�FUXFLL�FX�
PLUXO�� GH� VXV� SvQ� MRV� úL� GH� OD� GUHDSWD� OD� VWvQJD�� ùL� DWXQFL��
LXEL LL�PHL��DWXQFL�SLDWUD�D�GLVS�UXW�I�U��XUP���$P�WUDV�DGvQF�
DHU�vQ�SLHSW��VLP LQG�R�XúXUDUH�QHPDLY�]XW���$P�I�FXW�FUXFH�
úL�D�GRXD�úL�D�WUHLD�RDU���$FHHDúL�VWDUH�GH�ELQH��0�DP�OLQLúWLW�
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FRPSOHW�� $L� IL� ]LV� F� P�DU� IL� DWLQV� R� DGLHUH� GXOFH� úL� VWURSL�
U�FRULWRUL�GH�DS� PL�DX�OXDW�JUHXWDWHD�GLQ�VXIOHW��

± Ì L� PXO XPHVF� 'RDPQH�� DP� VSXV� GLQ� DGvQFXO�
VXIOHWXOXL�PHX�� Ì L�PXO XPHVF�6ILQWH�1HFWDULH��'��PL�DFXP�
úL� XQ� SLF� GH� VRPQ�� ùL� P�DP� vQWLQV� vQ� SDW�� /D� U�G�FLQHOH�
ILUHORU�GH�S�U�VLP HDP�DFXP�R�PvQ� VIvQW� FXP�P� PvQJvLD�
EOvQG��ùL�HUDP�VLQJXU�vQ�FDPHU��

± Ì L� PXO XPHVF� PXOW�� IRDUWH� PXOW�� 6ILQWH�� DP� VSXV�
ULGLFvQG� FDSXO� úL� ]vPELQG�� GXS� FDUH� DP� DGRUPLW�� 0�D�
FXSULQV� VRPQXO� úL� DP� YLVDW� F� HUDP� vQWU�R� ELVHULF� vQ�
V�UE�WRDUH� úL� DFROR� HUD�PXOW� OXPH�HYODYLRDV���0�DP� WUH]LW�
PXO XPLW�úL�P�DP�XLWDW�OD�FHDV��'RUPLVHP�GRX��RUH�vQWUHJL�

± ÌQF��XQ�SLF�6ILQWH��O�DP�UXJDW��
(UDP� vQVHWDW� GH� VRPQ� úL� GH� OLQLúWH�� ,PHGLDW� DP�

DGRUPLW�GLQ�QRX��&vQG�P�DP�WUH]LW��HUD�DSURDSH�VHDU���0�DP�
VFXODW�� P�DP� vPEU�FDW� úL� P�DP� vQGUHSWDW� VSUH� ELURX�� &H�
IUXPRDVH�PL�VH�S�UHDX�DFXP�WRDWH�vQ�FDOHD�PHD�� LQ�PDúLQ���
vQ�SLD ��� vQ�ELURX��SHVWH�WRW��(UDP�XQ�DOW�RP��XQ�FX�WRWXO�DOW�
RP��$YHDP�GLQ�QRX�VXIOHWXO�úL�FKHIXO�XQXL�FRSLO��ùL�DúD�VvQW�
SvQ� DVW�]L��FLQVWH�úL�vQFKLQ�FLXQH�OXL�'XPQH]HX�úL�6IvQWXOXL�
1HFWDULH��

0HUHX� vL� PXO XPHVF� 6IvQWXOXL� 1HFWDULH�� SH� FDUH� vO�
LXEHVF�úL�vO�FLQVWHVF��úL�PHUHX�YRUEHVF�GHVSUH�HO��'LQ�DFHDVW�
GUDJRVWH�SH�FDUH�L�R�SRUW��DP�VFULV�DFHDVW� F�U XOLH�PLF���GDU�
SOLQ��GH�DGHY�U�úL�GH�GDWH�H[DFWH��GHúL�YROXPH�vQWUHJL�VH�SRW�
VFULH�GHVSUH�PLQXQLOH�DFHVWXL�VIvQW���0�DP�VWU�GXLW�DVWIHO�V�
G�UXLHVF�IUD LORU�PHL�R�SLF�WXU���FD�XQ�FULQ�ELQHPLURVLWRU�GLQ�
JU�GLQLOH�ELQHFXYvQWDWH�DOH�5DLXOXL��GRDU�R�SLF�WXU� D�KDUXOXL�
GXPQH]HLHVF�� R� UD]�� GH� OXPLQ� VIvQW� úL� ELQHI�F�WRDUH� GLQ�
VRDUHOH�6ILQWHL�6ODYH�
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,VWRULD� FH� XUPHD]�� QX� HVWH� R� QXYHO� VFULV�� ELQH�� SH�
FDUH�D�Q�VFRFLW�R�IDQWH]LD�XQXL�YLV�WRU��QLFL�R�SRYHVWH�SHQWUX�
FRSLL� PLFL� úL� QLFL� R� FUHD LH� DUWLILFLDO� FDUH� VHUYHúWH� YUHXQ�
VFRS�GLQDLQWH�VWDELOLW��(VWH�DGHY�UDW��� LVWRULD�PHD�SHUVRQDO���
LVWRULD�YLH LL�PHOH�� D�XQHL�YLH L�FDUH�� vQ�GHFXUVXO�HL��D� WUHFXW�
SULQ�PXOWH�VWDGLL�GH�VXIHULQ ���SULQ�PXOWH�OXSWH�úL�]EXFLXPXUL�
VXIOHWHúWL��SvQ� FvQG�D�DMXQV�V��J�VHDVF� DGHY�UDWXO�HL�VHQV�úL�
DGHY�UDWD� HL� GH]YROWDUH�� FDUH� DX� FRQGXV�R� DSURDSH� GH�
'XPQH]HX��

5�]ERLXO�GLQ���������P�D�J�VLW�WvQ�U��vQ�YvUVW��GH����
GH�DQL��úL�O�DP�VHUYLW�vQ�DYLD LD�GH�U�]ERL��ÌQ�DSULOLH�������vQ�
WLPSXO�PLVLXQLL��R�VFKLM��GH�REX]��ORYLQGX�P� OD�FHDI���PL�D�
UXSW� P�GXYD� FRORDQHL� YHUWHEUDOH� úL� PL�D� SURYRFDW� R�
KHPRUDJLH��DYvQG�FD�UH]XOWDW�R�XúRDU��SDUDOL]LH�D�PHPEUHORU�
LQIHULRDUH��DGLF��SDUDSOHJLH��

$� YHQLW� GXS� DFHHD� RFXSD LD� JHUPDQ� úL�� GHRDUHFH�
VWDUHD�PHD�vQFHSXVH�V� VH�DPHOLRUH]H�vQFHW��vQFHW��DP�SOHFDW�
vQ�2ULHQWXO�0LMORFLX�FD�RIL HU��$FROR�DP�DYXW�QHQRURFLUHD�V�
P� ORYHVF� GLQ� QRX� OD� FHDI��� FHHD� FH D� DGXV� vQU�XW� LUHD�
VLWXD LH�PHOH��

'XS� FH�V�D�VIvUúLW�DO�GRLOHD�U�]ERL�PRQGLDO��SDWULD�P�
D� WULPLV� vQ�� DSULOLH� ������ vQ� $PHULFD�� ÌQGDW� FH� DP� DMXQV�
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DFROR�� DP� VROLFLWDW� R� LQWHUYHQ LH� FKLUXUJLFDO� OD� FRORDQD�
YHUWHEUDO�� 'DU�� GLQ� VDORQXO� GH� RSHUD LH� DP� LHúLW� PDL� U�X�
GHFvW� FXP� LQWUDVHP�� 'LDJQRVWLFXO� D� IRVW�� WHWUDSOHJLH�
VSDVPDWLF���FHHD�FH�vQVHPQD�F� DWvW�PvLQLOH�FvW�úL�SLFLRDUHOH�
XUPDX�V��SDUDOL]H]H�FRPSOHW��

$P�U�PDV�vQ�$PHULFD�SvQ� vQ�������FvQG�DP�UHYHQLW�
vQ�*UHFLD��$LFL�DP�DYXW�FvWHYD�VLPSWRPH�GH�DPHOLRUDUH��GDU�
I�U� UH]XOWDWH� FRQFUHWH�� ÌQ� ������ V�Q�WDWHD�PHD� V�D� DJUDYDW�
GLQ�QRX�úL�DP�SOHFDW�SHQWUX�D�DGRXD�RDU� vQ�6WDWHOH�8QLWH�DOH�
$PHULFLL�� GH� XQGH� P�DP� vQWRUV� vQ� ����� FX� WHWUDSOHJLH�
FRPSOHW���DúD�FXP�DP�DPLQWLW�PDL�VXV��

'LQ������SvQ� vQ�������FvQG�P�DP�YLQGHFDW��DP�VWDW�
OD� $úH]�PvQWXO� 1D LRQDO� GH� 5HFXSHUDUH� D� ,QYDOL]LORU�� vQ�
FDUWLHUXO� Ä3DODLR� 3VLKLFR´�� ILLQG� GHMD� SDUDOL]DW� FRPSOHW�� 'H�
DVHPHQHD��vQ������DP�YL]LWDW�GLQ�QRX�$PHULFD�SHQWUX�FvWHYD�
OXQL�� LDU� vQ� ����� P�D� LQYLWDW� GRFWRUXO� 5DVN� SHQWUX� D� P�
H[DPLQD�úL�D�FRQVWDWD�FX�H[DFWLWDWH�FH�VH�vQWvPSODVH��DGLF� vQ�
FH�FKLS�P��YLQGHFDVHP���
0L�H�IRDUWH�JUHX�V� LVWRULVHVF�vQ�FvWHYD�UvQGXUL�HYHQLPHQWHOH�
FH�V�DX�SHWUHFXW�vQ�DWv LD�DQL��UHIHULWRU�OD�HYROX LD�VW�ULL�PHOH�
úL�OD�WXOEXUDUHD�VXIOHWHDVF� FDUH�P�D�vQVR LW�vQ�WR L�DFHúWL�DQL��
ÌPL� HVWH� JUHX� V�� GHVFULX� vQ� RUGLQH� FURQRORJLF� PXO LPHD�
VLP �PLQWHORU� SH� FDUH� OH�DP� vQFHUFDW�� VSHUDQ H� FDUH� YHQHDX�
V� P� LD�SH�DULSLOH�ORU�GLDIDQH�úL�GH]Q�GHMGLOH�FDUH�vQWXQHFDX�
WRWXO� vQ� MXUXO� PHX�� $VHPHQHD� YDOXULORU� P�ULL�� FDUH� YLQ� FX�
SXWHUH�úL�QH�ULGLF� VXV�SH�VSXPD�ORU��DSRL�QH�VFXIXQG� DGvQF��
MRV�� WRW�DVWIHO�P� FRSOHúHDX�GLIHULWHOH� VLP �PLQWH��SXUWvQGX�
P� vQFRDFH� úL�QFROR�� DSRL� O�VvQGX�P� DGvQF� VFXIXQGDW� vQ�
GH]Q�GHMGH��

1X�HVWH�SRVLELO�V��GHVFULX�FKLQXO�SH�FDUH�vO�VXIHUHDP�
FvQG�R�PXVF� PL� VH� DúH]D�SH� IUXQWH� úL� QX�SXWHDP� IDFH�QLFL�
FHD� PDL� PLF� PLúFDUH� SHQWUX� D� R� DOXQJD�� VDX� FvQG�
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WUDQVSLUD LD�PL� VH� URVWRJROHD�DWvW�GH�VXS�U�WRU�SH�ID �� úL�P�
DIODP�vQ�QHSXWLQ D�GH�D�PL�ULGLFD�PvQD�SHQWUX�D�R�úWHUJH��'H
DFHHD�� QX� VFULX� SXU� úL� VLPSOX� LVWRULD� YLH LL� PHOH�� FL� P�
P�UWXULVHVF�� GH]Y�OXLQG� DVWIHO� GLIHULWHOH� FXWH� DOH� VXIOHWXOXL�
PHX��vQWRFPDL�FXP�YHQHDX�YDOXULOH�YLH LL�úL�P��E�WHDX��FD�V�
ILH�SUH]HQWDWH� WRDWH�U�QLOH�SH�FDUH�GXUHUHD�OH�D�OXFUDW�DVXSUD�
OXL�úL��PDL�PXOW�GHFvW�DWvW��SHQWUX�D�IDFH�HYLGHQW� VFKLPEDUHD�
DFHVWRU� U�QL� vQ�ELQHFXYvQWDUH�� SDFH� úL� EXFXULH�� SULQ� OXFUDUHD�
'XPQH]HLHVFXOXL�+DU��

ÌQ� YUHPHD� DFHHD�� GXS�� RSHUD LH�� DP� FXQRVFXW� XQ�
PDUH� RP� GH� úWLLQ ��� XPDQLVW�� SH� GRFWRUXO� +RZDUG� 5DVN��
SURIHVRU� OD� 8QLYHUVLWDWHD� GLQ� 1HZ� <RUN�� OD� FDWHGUD� GH�
0HGLFLQ��)L]LF�� GH� UHFXSHUDUH� D� LQYDOL]LORU�� FDUH�� Y�]vQGX�
P��GHFHS LRQDW��SH�XQ�WRQ�UXJ�WRU�PL�D�]LV��Ä7H�URJ��6WDYURV��
URDJ��WH� OXL� 'XPQH]HX�� 5RDJ��WH� QHvQFHWDW�� )��R�� WH� URJ��
SHQWUX�PLQH��FKLDU�GDF� WX�QX�FUH]L�vQ�(O���´

$P�SOHFDW� WXOEXUDW�� JvQGLQGX�P� vQ� VLQHD�PHD�� Ä&H�
LURQLH���� (X� DP� YHQLW� vQ� $PHULFD� SHQWUX� D�P�� YLQGHFD�� LDU�
PHGLFXO� DPHULFDQ� P� WULPLWH� OD� '801(=(8�´� 6HDUD�� vQ�
SDWXO�PHX��P��JvQGHDP�úL�]LFHDP��Ä'DU�GH�FH�LQVLVW� DWvW�GH�
PXOW�DFHVW�RP�V� PHUJ�V��/�J�VHVF�SH�'XPQH]HX"�&LQH�/�D�
Y�]XW�SH�'XPQH]HX"�&XP�YRL�SXWHD�LQWUD�vQ�OHJ�WXU� FX�(O"�
2DUH� H� XúRU� DFHVW� OXFUX"´� ùL� vQFHS� V��PL� FHUFHWH]� úL� V��PL�
H[DPLQH]�JvQGLUHD��Ä&LQH�HVWH�'XPQH]HX"´�ùL�RUH�vQ�úLU�vPL�
FKLQXLDP�PLQWHD�FX�DVWIHO�GH�vQWUHE�UL��DúWHSWvQG�XQ�U�VSXQV�
FDUH�� ILUHúWH�� Q�D� YHQLW�� &HDVXUL� vQWUHJL� P� FKLQXLDP� FX�
DFHVWH� JvQGXUL� úL� vQGRLHOL�� vQFvW�� OD� VIvUúLW�� DP� VXIHULW� R�
]�S�FHDO���R�LQHU LH�vQ�JvQGLUH��

ÌQGDW� FH� PLQWHD� PHD� vQFHSHD� V� FHUFHWH]H� úL� V�
UHIOHFWH]H�DVXSUD�DFHVWHL�WHPH��GHRGDW� VH�RSUHD�úL�DúWHSWD����
&H� DúWHSWD"� 1X� SXWHDP� V� vQ HOHJ�� ùL� vQ� WLPSXO� XQHLD� GLQ�
DFHVWH� RSULUL�� R� YRFH� SXWHUQLF� D� L]EXFQLW� GLQO�XQWUXO�PHX��
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Ä'RDPQH�'XPQH]HXO�PHX��YUHDX�V� P� DSURSLL�GH�7LQH��GDU�
QX� úWLX� FXP�´� $P� VSXV�R� DWvW� GH� WDUH�� vQFvW� vQWUHDJD� PHD�
ILLQ �� D� WUHV�OWDW� úL� WRDW�� SXWHUHD�PL� V�D� FRQFHQWUDW� vQ� DFHVW�
FXYvQW��Ä95($8´��$FHVW�Ä95($8´�HVWH�XQ�FXYvQW�PLF��GDU�
FX�R�VHPQLILFD LH�IRDUWH�PDUH��)HOXO�vQ�FDUH�vO�YRP�SURQXQ D�
DUH�YDORDUH��F�OGX ��FDOG�VDX�ILHUELQWH"

7UHEXLH�V��QH�vQFUHGLQ �P�vQWUHDJD�QRDVWU��YRLQ �� vQ�
PvLQLOH�$WRWSXWHUQLFXOXL�'XPQH]HX� úL� DWXQFL� (O� YD� DF LRQD�
FD� 'XPQH]HX�� vQ� FKLS� GHV�YvUúLW�� úL� QH� YD� G�UXL� SDFHD� 6D�
FDUH�QH�YD�FXSULQGH�vQWUHDJD�QRDVWU� ILLQ ���$FHDVWD�DYHDP�V�
R�vQ HOHJ�PXOW�PDL�WvU]LX��

&vQG� P�DP� vQWRUV� GLQ� $PHULFD�� P�DP� LQWHUQDW� OD�
$úH]�PvQWXO�GH�5HFXSHUDUH�D�,QYDOL]LORU��vQ�FDUWLHUXO�Ä3DODLR�
3VLKLFR´�

3ULQWUH� DOWHOH�� P� FKLQXLD� vQF� vQWUHEDUHD�� Ä&XP� ÌO�
YRL� J�VL� SH� 'XPQH]HX"´� ÌQFHSXVHP� GHMD� V� FUHG� F� DFHVW�
Ä95($8´��SH�FDUH�,�O�DP�DGUHVDW�=LGLWRUXOXL��vPL�YD�DGXFH�
UH]XOWDWXO� PXOW� UvYQLW� úL�� SvQ� OD� XUP��� ÌO� YRL� vQWLOQL� SH�
'XPQH]HX�� ùL�� vQWU�DGHY�U�� DP� Y�]XW� F� 'RPQXO� ±� GUHSW�
U�VSXQV� OD� UXJ�FLXQHD�PHD� ± D� I�FXW�PXO L� SDúL� VSUH�PLQH��
S�F�WRVXO�úL�QHYUHGQLFXO��

7UHFXVHU� VXILFLHQWH� ]LOH� GH� FvQG� YHQLVHP� GLQ�
$PHULFD��FvQG��vQWU�R�GLPLQHD ���vQ�]LXD�GH����PDL�������vúL�
I�FX�DSDUL LD�OD�$úH]�PvQW�XQ�SUHRW�E�WUvQ��FX�EDUED�DOE���XQ
WULPLV� DO� OXL�'XPQH]HX�� úL� vO� DXG� F� vQWUHDE��� Ä'UDJLL�PHL��
FLQH�D�YHQLW�vQ�DFHDVW��SHULRDG��GLQ�VWU�LQ�WDWH"´�'XS� FH�L�
DX�DU�WDW�SDWXO�PHX��VH�DSURSLH�GH�PLQH�úL�P� vQWUHE���Ä)LXO�
PHX�� WX� DL� YHQLW� GLQ� VWU�LQ�WDWH"´� Ä'D��S�ULQWH´�� vL� U�VSXQG��
,DU�HO�vPL�vQWLQGH�PvQD��Ä'DU�PvLQLOH�PHOH´��vL�VSXQ�HX��ÄVvQW�
SDUDOL]DWH��1X�SRW� V� OH� ULGLF´�� ÄùL�SLFLRDUHOH"´�P� vQWUHE���
ÄùL� SLFLRDUHOH� VvQW� OD� IHO´�� vL� ]LF�� Ä3UHDP�ULW� ILH� QXPHOH� OXL�
'XPQH]HX�´� ]LFH�� (X� vO� SULYHDP� FX� FXULR]LWDWH�� $� vQFHSXW�
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DWXQFL�V� P� vQWUHEH�FXP�DP�IRVW�U�QLW��GH�XQGH�VvQW�úL�DOWHOH��
&UH]vQG� F� P� vQWUHDE�� GLQ� VLPSO� FXULR]LWDWH� úL�� vQWUXFvW�
YRLDP� V� vQFHWH]H� DFHVW� LQWHURJDWRULX�� vL� ]LF�� Ä3�ULQWH�� SH�
FLQH� F�XWD L"� 6SXQH L�PL� FD� V�� Y�� SRW� DMXWD�´� Ä1X� FDXW� SH�
QLPHQL� DOWFLQHYD�� ILXOH�� 3HQWUX� WLQH� DP� YHQLW���´� Ä3HQWUX�
PLQH"�'DU��S�ULQWH´��vL�]LF��ÄGDF� D L�YHQLW�SHQWUX�PLQH��OXD L�
ORF�SH�VFDXQ�úL�VSXQH L�PL�FH�GRUL L´��

ÌQWU�DGHY�U��D�OXDW�ORF�úL�PL�D�]LV��Ä)LXOH��V� ILL�IHULFLW�
F� WH� DIOL� vQ� DFHVW� ORF���´� /�DP� SULYLW� FX� PLUDUH� úL� L�DP�
U�VSXQV�� Ä&XP� V� ILX� IHULFLW�� S�ULQWH�� FvW�� YUHPH� VvQW�
LQYDOLG"���´�'D��ILXOH��vQV� DFXP�HúWL�DSURDSH�GH�'XPQH]HX��
$L�IRVW�GHSDUWH�GH�(O��GDU�ILL�vQFUHGLQ DW�F� (O�WH�LXEHúWH��ùL�
LD� DPLQWH�� V�� QX� FvUWHúWL� QLFLRGDW� vPSRWULYD�/XL�� SHQWUX� F�
QX�úWLL�FH� L�D�UH]HUYDW�SvQ� OD�VIvUúLWXO�YLH LL�WDOH��ÌQWRWGHDXQD�
V�� L� vQGUHS L� Q�GHMGHD� F�WUH�(O�´� Ä(K�� FXYLQWH� S�ULQWHúWL� GH�
PvQJvLHUH´�� vPL� ]LFHDP� vQ� VLQHD� PHD�� 'DU� DX� IRVW� FXYLQWH�
SURIHWLFH�FDUH�V�DX�DGHYHULW�GXS�����DQL��

&vQG�V�D�ULGLFDW�V��SOHFH��O�DP�vQWUHEDW��Ä'DU��S�ULQWH��
QX�PL� VSXL� FLQH� HúWL"´� Ä'D´�� U�VSXQVH�� ÄP�� QXPHVF�)LORWHL�
=HUYDNRV� úL� VvQW� VWDUH XO�0�Q�VWLULL�/RJRYDUGDV�GLQ�3DURV�´�
ÄùL�FLQH�WH�D�WULPLV�OD�PLQH"´�vO�vQWUHE��$�]vPELW FX�PRGHVWLH�
úL�FX�]vPEHWXO�SH�EX]H�vPL�VSXVH��Ä'H�RULFH�YHL�DYHD�QHYRLH��
ILXO�PHX��VFULH�PL�úL�HX�WH�YRL�DMXWD´��0�D�ELQHFXYvQWDW��P�D�
VDOXWDW�úL�V�D�vQWRUV�V��SOHFH��Ä2�XOWLP� vQWUHEDUH��S�ULQWH�´�vL�
VWULJ��Ä(VWH�JUHX�V� VH�DSURSLH�FLQHYD�GH�'XPQH]HX"´�Ä$K��
ILXO� PHX�� SH� FvW�  L� VH� SDUH� GH� JUHX�� SH� DWvW� H� GH� XúRU�� (�
VXILFLHQW� V�R� GRUHúWL�� V� FUH]L� úL� V� WH� URJL� SHQWUX� DVWD��
0�UWXULVLUHD� úL� 6IvQWD� ÌPS�UW�úDQLH� VvQW� SULPD� WUHDSW��� 6vQW�
JUHOH� DFHVWHD�� ILXO� PHX"´� Ä'DF� VvQW� QXPDL� DFHVWHD�� HVWH�
IRDUWH�XúRU´��vL�U�VSXQG��,�DP�PXO XPLW�úL�D�SOHFDW��

/D� FvWHYD� OXQL� GXS� P�UWXULVLUHD� PHD� VLQFHU��� O�DP�
UXJDW� SH� S�ULQWHOH� )LORWHL� V� PHUJHP� vPSUHXQ� OD� 6IvQWXO�
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1HFWDULH�V��QH�UXJ�P��DFHVWD�vQW�ULQGX�P� vQ�VXIHULQ D�PHD��
1H�DP� GXV� OD� (JKLQD� úL�� vQWUXFvW� DP� XUFDW� OD� ELVHULFD�
6IvQWXOXL��D�URVWLW�3DUDFOLVXO��SH�FDUH�O�DP�DVFXOWDW�FX�DGvQF�
HPR LH� úL� SLRúHQLH�� &UHGHDP� F� P� DIOX� vQ� FHU� úL� F�
'XPQH]HX�VH�DSURULH�GH�PLQH��LDU�DFHVWD�P�D�I�FXW�V� VLPW�R�
XúXUDUH�� FD� FHYD� FDUH� D� SOHFDW� úL� FDUH�� SvQ� DWXQFL�� vPL�
vQJUHXQDVH�VXIOHWXO� 'XS� FH�V�D�WUHPLQDW�3DUDFOLVXO��DIOvQGX�
P� vQF� vQ�ELVHULF��� V�D� DSURSLDW� GH�PLQH�R�GRDPQ� úL�P�D�
vQWUHEDW�� Ä&LQH� HUD� FHO�ODOW� SUHRW� GLQ� ELVHULF� FDUH� D� I�FXW�
SDUDFOLVXO"´�Ä&LQH�DOWXO��S�ULQWHOH�)LORWHL�D�IRVW´��vL�U�VSXQG��
Ä1X� GHVSUH� S�ULQWHOH� )LORWHL� Y� vQWUHE�� FL� GHVSUH� FHO�ODOW´��
vPL�VSXVH�LDU�úL��ùL�� vQWUXFvW�HX�VXV LQHDP�F� DP�Y�]XW�GRDU�
SH�S�ULQWHOH�)LORWHL��LDU�GRDPQD�DFHHD�LQVLVWD�F� D�OXDW�SDUWH�
OD� 3DUDFOLV� úL� DOW� SUHRW�� O�DP� vQWUHEDW� SH� S�ULQWHOH� )LORWHL�
GDF���vQWU�DGHY�U��D�PDL�IRVW�úL�XQ�DOW�SUHRW��,DU�HO��DGUHVvQGX�
VH� IHPHLL�� R� vQWUHE��� Ä/�DL� Y�]XW"´� Ä6LJXU� F� O�DP� Y�]XW��
S�ULQWH´�� Ä&H� I�FHD"´�� FRQWLQX�� S�ULQWHOH�� Ä%LQHFXYvQWD´��
U�VSXQVH� DFHDVWD�� Ä6IvQWXO� 1HFWDULH� D� IRVW�� ILXO� PHX�´�
$VFXOWvQG�DFHVWHD�FX�XLPLUH��vO�vQWUHE�úL�HX��OD�UvQGXO�PHX��SH�
S�ULQWHOH� )LORWHL�� Ä6ILQ LD� YRDVWU� O�D L� Y�]XW�� S�ULQWH"´�
Ä6LJXU�F� O�DP�Y�]XW´��vPL�U�VSXQVH��ÄùL�PL�D�YRUELW�GHVSUH�
WLQH´��2�QRX� WXOEXUDUH�vQ�VXIOHWXO�PHX��R�QRX� ]JXGXLUH���
6XIOHWXO�PL�V�D�XPSOXW�GH�R�IHULFLUH�GHRVHELW���GH�R�EXFXULH�
WDLQLF��SH�FDUH�QX�SRW�V�R�H[SOLF�vQ�FXYLQWH��

&vQG�P�DP�vQWRUV�OD�$úH]�PvQW��QX�P� PDL�SUHRFXSD�
LQYDOLGLWDWHD�PHD��FL�PLQXQHD��2PXO��GH�FHOH�PDL�PXOWH�RUL��
FHUH�UHVWDELOLUHD�V�Q�W� LL� WUXSHúWL�� vQ� WLPS�FH�'XPQH]HX��FD�
$WRWúWLXWRU�� vL�G�UXLHúWH�PvQWXLUHD�VXIOHWXOXL�FDUH�HVWH�LQILQLW�
PDL� SUH LRDV�� GHFvW� V�Q�WDWHD� WUXSXOXL�� &D� V� DMXQJHP� OD�
vQV�Q�WRúLUHD� WUXSHDVF��� HVWH� QHFHVDU� FD��PDL� vQWvL��PLQXQHD�
V� VH� vQWvPSOH� vQO�XQWUXO�QRVWUX��$GLF���PDL� vQWvL� WUHEXLH� V�
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QH�OHS�G�P�GH�RPXO�FHO�YHFKL�úL�V��QH�vPEU�F�P�vQ�RPXO�FHO�
QRX��

'LQ�]LXD�DFHHD��DP�vQFHSXW�V� P� VLPW�FD�úL�FHLODO L�
RDPHQL� FDUH� VvQW� V�Q�WRúL� WUXSHúWH�� 6LP HDP� F� vQO�XQWUXO�
PHX�VH�DIO��R�PDUH�SXWHUH��ÌQV� FvQG�DP�UHYHQLW�OD�VDQDWRULX�
�$úH]�PvQW�� úL� DP�Y�]XW�GLQ�QRX�SH� DFHL� LQYDOL]L� GLVSHUD L��
SH�FKLSXO�F�URUD�VH�SXWHD�FLWL�VHQWLPHQWXO�S�U�VLULL�úL�XLW�ULL��
FXP� vúL� WvUDX� QHIHULFLUHD� XQXO� OvQJ� FHO�ODOW�� P�D� FXSULQV� R�
PvKQLUH�LQLPDJLQDELO���

$K�� &vW� Dú� PDL� YUHD� FD� úL� DFHúWL� VHPHQL� DL� PHL�
vQGXUHUD L� V� vQFHUFH� DFHD� HPR LH� úL� WXOEXUDUH� SH� FDUH� DP�
VLP LW�R�HX�DFROR��vQ�(JKLQD��vQ�ELVHULFD�6IvQWXOXL�1HFWDULH�

'XS� DFHHD�� YL]LWHOH� PHOH� OD� 6IvQWXO� 1HFWDULH�� OD�
(JKLQD��DX�IRVW�PDL�GHVH��&vQG�FX�S�ULQWHOH�)LORWHL��FvQG�FX�
UXGHOH� PHOH�� 'HYHQLVH� GHMD� R� QHFHVLWDWH� YLWDO� V�� YL]LWH]�
P�Q�VWLUHD� úL� V� P� URJ� 6IvQWXOXL�� 'H� ILHFDUH� GDW� FvQG� vO�
YL]LWDP��vL�FHUHDP�V� PLMORFHDVF� OD�'RPQXO�V��PL�G�UXLDVF�
QX� V�Q�WDWHD� vQWUHDJ��� FL� GRDU� R� PvQ��� FD� V�� SRW� DOXQJD�
PXúWHOH�úL� vQ DULL�GH�SH�IUXQWH��FDUH�P� WRUWXUDX�DWvW�GH�PXOW�
úL�WUHEXLD�V��L�UDEG��'XS� DFHHD��FvQG�UHYHQHDP�OD�VDQDWRULX�
P� VLP HDP� IRDUWH� vQW�ULW� VXIOHWHúWH�� ÌQV��� vQ� WLPS� FH�
V�Q�WDWHD� PHD� VXIOHWHDVF�� R� GXFHD� WRW� PDL� ELQH�� FHD�
WUXSHDVF� PL�VH�WRW�vQU�XW� HD��

ÌQ�������DP�VXIHULW�R�WURPERIOHELW���$P�I�FXW�R�PLF�
RSHUD LH� OD� F�OFvLXO� SLFLRUXOXL� GUHSW� úL� DP� VWDW� XQ� WLPS� vQ�
JKLSV�� $WXQFL� D� YHQLW� XQ� WHOHIRQ� GH� OD� S�ULQWHOH� GXKRYQLF��
vQWUHEvQGX�P��GDF��YRLDP�V� PHUJHP�vPSUHXQ� OD�(JKLQD�V�
QH�UXJ�P�6IvQWXOXL��&X�WRDWH�F� P� DIODP�vQ�DFHDVW� VLWXD LH��
Q�DP�SUHJHWDW�R�FOLS� V� PHUJ�vPSUHXQ� FX�HO�FD�V� P� URJ��
&UHGLQ D� vQ� SXWHUHD� UXJ�FLXQLL� SULQVHVH� GHMD� U�G�FLQL�
vQO�XQWUXO� ILLQ HL� PHOH� úL� QLPLF� QX� P�� SXWHD� vPSLHGLFD� V�
H[SORDWH]�ILHFDUH�SULOHM��
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$P�PHUV�vPSUHXQ� FX�S�ULQWHOH�)LORWHL��FX�S�ULQWHOH�
/HRQWLH��FX�PDPD��FX�IUDWHOH�PHX�úL�FX�FHL�GRL�PLOLWDUL�FDUH�
P� DMXWDX��(UD�V�UE�WRDUHD�6ILQ LORU�3�ULQ L��

'XS� FH� QH�DP� vPS�UW�úLW� FX� WR LL� vQ� WLPSXO� 6ILQWHL�
/LWXUJKLL�� GHRGDW� PL�D� YHQLW� R� GRULQ �� SXWHUQLF� V� P�
vQFKLQ�OD�PRDúWHOH�6IvQWXOXL�úL�DP�UXJDW�SH�S�ULQWHOH�)LORWHL�
V� FHDU� VWDUH HL� V� VSULMLQH� VILQWHOH� PRDúWH� SH� SLFLRDUHOH�
PHOH� SDUDOL]DWH��&HUHDP�DFHVW� OXFUX� SHQWUX� F�� QLFLRGDW�� QX
P�DP� SXWXW� ULGLFD� GH� MRV� FD� V� P� vQFKLQ� OD� PRDúWHOH�
6IvQWXOXL�� GLQ� FDX]D� XQHL� IUDFWXUL� vQ� WUXSXO� PHX�
�LQIOH[LELOLWDWH����

$WXQFL� P�DX� DMXWDW� E�LH LL� úL� PL�DP� vQ�O DW� PvLQLOH�
GHDVXSUD� PRDúWHORU�� 0�DP� ]JXGXLW�� 7UHPXUDP� WRW�� $P�
VLP LW� F� vPEU� LúDP� 6IvQWXO� vQWUHJ�� LDU� QX� R� EXF� LF�� GH�
PRDúWH����ùL��GHRGDW���DX�LHúLW�GLQO�XQWUXO�PHX�DFHVWH�FXYLQWH�
VSRQWDQH�� Ä6ILQWH�� Q�DP� YHQLW� V�� L� FHU� QLPLF� DVW�]L�� FL� DP�
YHQLW�V� P��RIHU�SH�PLQH�vQVXPL��vQWUHJ��OXL�+ULVWRV��7X�úWLL�
FH� WUHEXLH� V��PL� GDL�� 'DF�� QX� WUHEXLH� V��PL� GDL� QLPLF��
vQYUHGQLFHúWH�P� V��GHYLQ�XQ�RVWDú�DO�OXL�+ULVWRV��vQFvW�V� ILX�
XQ�PRWLY� FD� QXPHOH�/XL� V� ILH� SUHDP�ULW� vQ�RULFH� ORF�P�Dú�
DIOD�� GUHSW� VDX� LQYDOLG�� úL� DUDW��PL�� 6ILQWH�� F� DVFXO L�
UXJ�FLXQHD PHD��FD�V� P� vQW�UHVF�vQ�VXIHULQ D�PHD�´

$FHDVWD�D�IRVW�WRDW� UXJ�FLXQHD��$P�SOHFDW�PXO XPLW�
úL� IRDUWH� OLQLúWLW��2�SDFH�LPHQV� PL�D�XPSOXW�VXIOHWXO��(UDP�
VLJXU�GHMD�F� PLQXQHD�YD�YHQL��SRW�V� VSXQ�F� DP�DúWHSWDW�R��
$P� DúWHSWDW� vQ� ILHFDUH� FOLS�� R� PvQ�� QHY�]XW� FDUH� V� P�
ULGLFH���� ùL� GXS�� ��� ]LOH� GH� OD� XOWLPD� PHD� vQFKLQDUH� OD�
(JKLQD��SH�FvQG�P��SUHJ�WHDP��FD�vQ�ILHFDUH�GLPLQHD ���FD�V�
vPL�IDF�H[HUFL LLOH�PHOH�RELúQXLWH��GHRGDW� DP�VLP LW�F� FHYD�
V�D�GHVSULQV�LQO�XQWUXO�PHX��FD�úL�FXP�HUDP�OHJDW�úL�IXVHVHP�
HOLEHUDW�GH�OHJ�WXUL��úL��QX�QXPDL�DVWD��GDU�DP�VLP LW�QHYRLD�
V� P� ULGLF� HX� VLQJXU�� $P� VWULJDW� DWXQFL� SH� E�LH L�� SH�
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LQILUPLHUXO�'LPLWULH�6KRUWVDQLWLV�úL�úRIHUXO�,RDQ�+DW]DNLV��úL�
OH�DP�VSXV��Ä%�LH L��DMXWD L�P� V� vQFHUF�V� P� ULGLF�VLQJXU��
I�U�� SURWH]H´�� �ÌQ� ILHFDUH� GLPLQHD �� vPL� SXQHDX� SURWH]H�
PHFDQLFH�VSHFLDOH��FD�V��PL�vQW�UHDVF��SLFLRDUHOH���

Ä'DU�YHL�F�GHD�´�vPL�VSXQ�E�LH LL��Ä1X�´��OH�U�VSXQG��
Ä0�� YRL� ULGLFD� VLQJXU�� 9UHDX� GRDU� V� P� DMXWD L� SX LQ�´�
(]LWDX��GDU�SHQWUX�F��YHGHDX�F� LQVLVW��P�DX�ULGLFDW���

ùL����2��0,181(�������9�G�F� VWDX�GUHSW�úL�JHQXQFKLL�
PHL�QX�VH�PDL� vQGRDLH�FD�DOW�GDW����9UHDX�GXS� DFHHD�V��PL�
GHVFKLG� SLFLRDUHOH� FD� V�� XPEOX�� vQV��� FUHGH L�P��� XLWDVHP�
FXP�S�úHúWH�RPXO��&HL�GH�ID ��P��SULYHDX�XOXL L�úL�PL�VSXQ�
V��PL�GXF�PDL�vQWvL�XQ�SLFLRU�vQ�ID ���DSRL�SH�FHO�ODOW��ÌQFHUF�
úL� Y�G� F� PHUJH��&X�QLFL� XQ� FKLS� QX� SRW� V�� Y� WUDQVSXQ� vQ�
SRVWXUD�PHD�SVLKRORJLF��GLQ�DFHO�PRPHQW�úL� V��Y� WUDQVPLW�
]EXFLXPXO�PHX�VDX�V��Y� H[SOLF�GRULQ D�úL�SXWHUHD�FDUH�P�
vPSLQJHDX�V��PL�PLúF�SLFLRDUHOH�RGDW� FX�SULPLL�SDúL��I�U� V�
P� WHP�F��YRL�F�GHD�úL�PL�OH�YRL�IUvQJH��

'DU�FLQH�SRDWH�V��GHVFULH�EXFXULD�PHD�DWXQFL�FvQG�DP�
Y�]XW�F� P�DP�ULGLFDW�úL�DP�úL�S�úLW�I�U� DMXWRU"��$FHDVWD�Y�
ODV�SH�GXPQHDYRDVWU� V��YL�R�LPDJLQD L��

&HO�GLQWvL�JvQG�FDUH�PL�D�YHQLW�vQ PLQWH�vQ�FOLSD�DFHHD�
D� IRVW� V��PL� vQGUHSW� SULPLL� PHL� SDúL� VSUH� ELVHULFX D�
$úH]�PvQWXOXL� úL� V��L� GHGLF� 0XOWPLORVWLYXOXL� QRVWUX�
'XPQH]HX�� vQ� VHPQ� GH� UHFXQRúWLQ ��� 1X� DYHDP� QLPLF�
DOWFHYD� FD� V��,� RIHU�� ÌQ� FRQWLQXDUH�� DP� FKHPDW� SH� PHGLFLL�
$úH]�PvQWXOXL��'LPLWULH�0RXURXOLV�úL�,RDQ�.RQVWDQGDNLV��SH�
VXURULOH� LQILUPLHUH� úL� SH� FHL� GH� OD� VHF LD� GH� IL]LRWHUDSLH��
&KUtVWRV� &KULVWRSRXORV�� 'LPLWULH� 7VLQJDQRV�� *KHRUJKH�
$QDJQRVWDNLV�� 3DQDJLRWLV� %DNRXURV� HWF�� úL� OH�DP� SXV�
vQWUHEDUHD��Ä&UHGH L�F� HVWH�SRVRELO�V��XPEOX�FvQGYD" ùWLX�F�
DP� SDUDOL]LH� FRPSOHW��� DWURILHUHD� PXúFKLORU� úL� PDL� PXOWH�
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DIHF LXQL�� 'DU�� vQ� SRILGD� WXWXURU� DFHVWRUD�� Dú� YUHD� V��PL�
VSXQH L�GDF��YRL�SXWHD�V� P� ULGLF�YUHRGDW��´

/X� FXYvQWXO� GRFWRUXO� 0RXURXOLV�� RUWRSHGLVW�� úL�PL�
VSXVH�� Ä1RL� úWLP� F� HúWL� LQYDOLG� WUXSHúWH�� QX� úL� LQWHOHFWXDO��
3ULQ�XUPDUH��vQWUXFvW�vúL�FXQRúWL�VLWXD LD��SHQWUX�FH�QH�vQWUHEL"�
1X�� GRPQXOH� .DONDQGLV�� QX� YHL� SXWHD� PHUJH�´� $WXQFL� vL�
vQWUHE� úL� SH� FHLODO L�� Ä'XPQHDYRDVWU��� GRPQXOH�
.RVWDQGDNLV"´� Ä'LQ� QHIHULFLUH�� QX�´� Ä'YV�� GRPQLORU� GH� OD�
IL]LRWHUDSLH�� GRDPQHORU� úL� GRPQLORU"´� 7R L� DX� U�VSXQV� vQ�
VHQV�QHJDWLY��ÄÌQV� HX��GRPQLORU��Y� VSXQ�VLQFHU�F��SRW�V� P�
ULGLF��V� VWDX�GUHSW�úL�V��XPEOX�´�8QXO�GLQWUH�HL�P� vQWUHE���
Ä3H� FH� WH� EL]XL� GH� VSXL� WRDWH� DFHVWHD"´� Ä3H� 'XPQH]HX� úL�
QXPDL� SH� (O´�� OH� U�VSXQG�� ÄP�� EL]XL� SH� GUDJRVWHD� OXL�
'XPQH]HX´�Ä7H�YHL� ULGLFD�DFXP"´DP�IRVW�GLQ�QRX�vQWUHEDW��
Ä3HQWUX�GXPQHDYRDVWU� P��YRL�ULGLFD�PvLQH��'RUHVF�V��GHGLF�
SULPLL�PHL�SDúL�OXL�'XPQH]HX´��&X�DFHVWH�FXYLQWH�DP�SOHFDW��
$P�VSXV�E�LH LORU�V��QX�VSXQ��QLP�QXL�QLPLF��

'XS� SUvQ]��DP�FKHPDW�SH�WR L�EROQDYLL�vQ�ELVHULF� V�
YDG� PLQXQHD�úL�DFROR�OH�DP�FRPXQLFDW�F� D�YHQLW�WLPSXO�V�
XPEOX� úL� F� WUHEXLH� V� DLE� FUHGLQ �� ILHUELQWH� úL� vQFUHGHUH�
WRWDO� vQ�'XPQH]HX�� LDU� vQWU�R� ]L� DQXPH��PDL� GHYUHPH� VDX�
PDL�WvU]LX��YD�YHQL�úL�UvQGXO�ORU��GHRDUHFH�'XPQH]HX�QX�HVWH�
DVHPHQHD� RDPHQLORU�� V� IDF�� GLVFULPLQDUH�� Ä1X� VvQW� HX� FHO�
PDL� EXQ� GLQWUH� GXPQHDYRDVWU�´�� DP� FRQWLQXDW�� ÄGDU�
MXGHF� LOH�OXL�'XPQH]HX�VvQW�QHFHUFHWDWH´�

3ULQWUH� FHL� GH� ID ��� VRVHúWH� OD� XQ� PRPHQW� GDW�
S�ULQWHOH� 7KLVHXV�� SDURKXO� $úH]�PvQWXOXL�� úL� QH� vQWUHDE���
Ä&H� VH� vQWvPSO� ILLORU�� FH� DúWHSWD L"´� Ä3�ULQWH´�� vL� VSXQ�� ÄD�
VRVLW� FHDVXO� V�� XPEOX�´� Ä6ODY� 'RPQXOXL�´� vPL� VSXVH� HO��
Ä$VW�]L� HVWH� DMXQXO� SUD]QLFXOXL� 6ILQ LORU� GRFWRUL� I�U�� GH�
DUJLQ L�´�Ä&X�DWvW�PDL�ELQH´��vL�U�VSXQG��$SRL�vPL�G� úL�V�UXW�
LFRDQD�6ILQ LORU� GRFWRUL� I�U�� GH� DUJLQ L��0� DSXF�� GH�EUD H��
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P� ULGLF�úL� vQFHS�V��XPEOX�GUHSW�SULQ�ELVHULFX ���FvQWvQG�FX�
ODFULPL� vQ� RFKL�� Ä&LQH� HVWH� '801(=(8� PDUH� FD�
'XPQH]HXO� QRVWUX���"´� &H� FOLS� D� IRVW� DFHDVWD����� 7R L�
LQYDOL]LL�DX�vQFHSXW�V��SOvQJ� úL�V� VWULJH�FX�SXWHUH��ÄùL�QRL��
'RDPQH�� YUHP� V�� XPEO�P� DVWIHO�� DMXW��QH�´� $� IRVW� FHYD�
FXWUHPXU�WRU�� FDUH� QX� SRDWH� IL� GHVFULV�� &X� FvW�� SXWHUH�
VXIOHWHDVF���WR L�vPSUHXQ���SOvQJvQG��DP�I�FXW�SDUDFOLV�úL�DP�
SUHDP�ULW�SH�'RPQXO�FHUXOXL�úL�DO�S�PvQWXOXL���

'XS� FXP�Y��GD L�VHDPD��GXS� DFHHD��FHL�FDUH�P�DX�
Y�]XW��DX�U�PDV�I�U��JODV��ùL�DFXP��FHL�FDUH�VWDX�vQF��GHSDUWH�
GH� 'XPQH]HX�� EL]XLQGX�VH� GRDU� SH� RSLQLLOH� ORU� úWLLQ LILFH��
FvQG� P�� Y�G� FXP� XPEOX�� FXP� PLúF� PvLQLOH�� FXP� FRQGXF�
PDúLQD�úL�FXP�IDF�FDQRWDM��WR L�DFHúWLD�U�PvQ�XOXL L��ULGLFvQG�
GLQ�XPHUL�

$ú� YUHD� V�� Y� DGXF� OD� FXQRúWLQ �� IDFWRULL� FDUH�P�DX�
DMXWDW� V� P� ULGLF�� FUHGLQ D� PHD� vQ� 'XPQH]HX� ± WRYDU�úXO�
SOLQ�GH�DIHF LXQH�DO�RPXOXL��GXUHUHD�� LXELUHD�OXFU�WRDUH�SULQ�
IDSWH� úL� UXJ�FLXQLOH� GXKRYQLFXOXL�PHX�� S�ULQWHOH� )LORWHL�� úL�
DOH�PDPHL�PHOH��

0DUH�HVWH�VODYD�7D��'RDPQH��F��QH�WULPL L�GXUHUHD�úL�
VXIHULQ D� SHQWUX� D� QH� F�O�X]L� SH�GUXPXO� FHO�EXQ����&H�PDUH�
ELQHIDFHUH�PL�D�DGXV�GXUHUHD�vQ�WR L�DFHúWL�DQL�FvW�DP�DYXW�R�
WRYDU�ú���'DF��QX�DYHDP�DFHDVW��GXUHUH��QX P�Dú�IL�vQWRUV�OD�
'XPQH]HX��2PXO�FHO�YHFKL� vPL�FRSOHúLVH�VXIOHWXO��FX�WRW�FH�
DYHDP� vQ� PLQH�� 'DU�� $WRWEXQXO� 'XPQH]HX�� FX� LXELUHD� 6D�
QHP�UJLQLW���D� WULPLV�DFHDVW� PDUH�VXIHULQ ��FDUH�P�D�DMXWDW�
V��J�VHVF�DGHY�UDWXO�VHQV�DO�YLH LL��VHQV�SH�FDUH�vQ�XLWDVHP�FX
GHV�YvUúLUH��,DW� PDUHD�VHPQLILFD LH�D�GXUHULL��)HULFL L�FHL�FH�
R� VXSRUW� FX� U�EGDUH�� F�FL� YRU� DIOD� /80,1$� FDUH� HVWH�
+5,6726��

+ULVWRV� VH� DIO� WRWGHDXQD� DSURDSH� GH� QRL�� OvQJ�� QRL��
JDWD�V��QH�DMXWH��(VWH�VXILFLHQW�V��/�FKHP�P��
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1XPDL�+ULVWRV�HVWH�/XPLQD�OXPLL��$GHY�UXO�úL�9LD D��
'RPQXO� QH� DYHUWL]HD]��� ÄÌQ� OXPH� QHFD]XUL� YH L� DYHD�� GDU��
vQGU�]QL L��(X�DP�ELUXLW�OXPHD´�

1HFD]XO� GH� WRW� IHOXO�� ERDOD�� V�U�FLD�� PDUJLQDOL]DUHD�
VHQVLELOL]HD]� LQLPD�� vQGHPQvQG�R� VSUH� UXJ�FLXQH�� 1H�
FRQGXF� VSUH� SRF�LQ �� úL� VSUH�P�UWXULVLUHD� S�FDWHORU�� SXQ� OD�
vQFHUFDUH� U�EGDUHD� úL� GUDJRVWHD� úL�O� DMXW�� SH� RP� V�
SURJUHVH]H�GLQ�SXQFW�GH�YHGHUH�PRUDO�úL�GXKRYQLFHVF��


�
�


0DL� WvU]LX�� SH�GDWD�GH����GHFHPEULH�������S�ULQWHOH�
)LORWHL� VFULD� SULQWUH� DOWHOH� úL� FHOH� FH� XUPHD]��� Ä0LQXQHD�
YLQGHF�ULL� DEVROXWH� D� GRPQXOXL� 6WDYURV� .DONDQGLV� VH�
GDWRUHD]��� GHVLJXU�� 6IvQWXOXL� 1HFWDULH� 7DXPDWXUJXO�� GDU� úL�
FUHGLQ HL�EROQDYXOXL��'DF� DFHVWD�QX�FUHGHD�úL�QX�VH�vQI� LúD�
FX� FUHGLQ �� OD� 7DLQD� 0�UWXULVLULL�� QX� V�DU� IL� YLQGHFDW�
VXIOHWHúWH�� ùL� LDU�úL�� GDF�� QX VH� SUH]HQWD� FX� FUHGLQ �� OD�
VILQWHOH� PRDúWH� DOH� 6IvQWXOXL�� FHUvQG� W�P�GXLUH�� QX� V�DU� IL�
YLQGHFDW�� FL� DU� IL� U�PDV� úL� SH� PDL� GHSDUWH� SDUDOL]DW�� DU� IL�
PXULW�QHYLQGHFDW�úL�QX�V�DU�IL�PvQWXLW��ÄF�FL�I�U� FUHGLQ ��HVWH�
QX�QHSXWLQ ��V� VH�PvQWXLDVF� FLQHYD´��VSXQH�PDUHOH�$SRVWRO�
3DYHO��

$FHDVW� PLQXQH�D�XOXLW�SH�WR L�FHL�FDUH�LO�úWLDX�vQDLQWH�
SDUDOL]DW�� LDU�DFXP� vO�YHGHDX�V�Q�WRV��$�XOXLW�SH�PXO L� FDUH�
DX]LVHU��GHVSUH�HD��FKLDU�úL�SH�PHGLFL��FDUH�FRQVLGHUDX�ERDOD�
LQFXUDELO��� QHFXQRVFvQG� úL� QHFUH]vQG� F� ÄFHOH� FH� VvQW� FX�
QHSXWLQ �� OD� RDPHQL� VvQW� FX� SXWLQ �� OD� 'XPQH]HX´� úL� F�
ÄXQGH�YUHD�'XPQH]HX�VH�ELUXLHúWH� UvQGXLDOD� ILULL´��0LQXQDW�
HVWH�'XPQH]HX�vQWUX�6ILQ LL�6�L�úL�vQWUX�6ILQ LL�GH�SH�S�PvQW�
V�D�SUHDP�ULW�'RPQXO��
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0LQXQLOH� XUPHD]� FUHGLQ HL�� &vQG� 'RPQXO� QRVWUX� ,LVXV�
+ULVWRV�D�WULPLV�SH�XFHQLFLL�V�L�vQ�OXPH��OH�D�]LV��Ä0HUJH L�vQ�
WRDW� OXPHD�úL�SURSRY�GXL L�(YDQJKHOLD�OD�WRDW� I�SWXUD��&HO�
FH� YD� FUHGH� úL� VH� YD� ERWH]D�� VH� YD�PvQWXL�� LDU� FHO� FH� QX� YD�
FUHGH� VH� YD� RVvQGL�� ,DU� FHORU� FH� YRU� FUHGH�� DFHVWH� VHPQH� OH�
YRU� XUPD�� vQ� QXPHOH�PHX� GHPRQL� YRU� L]JRQL�� vQ� OLPEL� QRL�
YRU� JU�L�� úHUSL� YRU� OXD� vQ� PvQ� úL�� FKLDU� FHYD� G�W�WRU� GH�
PRDUWH�GH�YRU�EHD��QX�L�YD�Y�W�PD��SHVWH�FHL�EROQDYL�vúL�YRU�
SXQH�PvLQLOH�úL�VH�YRU�IDFH�V�Q�WRúL´��0DUFX������������

6� DVFXOWH� FHL� SX LQ� FUHGLQFLRúL� úL� V� S�U�VHDVF�
SX LQD� ORU� FUHGLQ ��� FHL� QHFUHGLQFLRúL� V��úL� S�U�VHDVF�
QHFUHGLQ D�� LDU� FHL� QHHYODYLRúL�� OLSVD� GH� HYODYLH�� 6� DVFXOWH�
PHGLFLL� úL� V� DIOH� F�� EROLOH�� GDF�� QX� OH� SRDWH� YLQGHFD�
PHGLFLQD�� úWLLQ D�� FXQRDúWHUHD�� vQ HOHSFLXQHD� VDX� WHKQLFD�� OH�
YLQGHF� FUHGLQ D� ILHUELQWH� úL� GHV�YvUúLW� vQ� 'XPQH]HX�� 6�
DVFXOWH�úL�V� FUHDG� F� ÄFHOH�FH�OD�RDPHQL�VvQW�FX�QHSXWLQ ���
OD�'XPQH]HX�VvQW�FX�SXWLQ �´�úL�ÄXQGH�YRLHúWH�'XPQH]HX��VH�
ELUXLH�UvQGXLDOD�ILULL´�

&D�S�ULQWH�GXKRYQLF��FRQVLGHU�F� HVWH�GH�GDWRULD�PHD�
FD�� DúD� FXP� O�DP� vQGUXPDW� SH� FHO� EROQDY� GH� SDUDOL]LH� ± úL�
FDUH� P�D� DVFXOWDW� FX� VXSXQHUH�� V�D� SRF�LW�� V�D�P�UWXULVLW�� D�
FUH]XW� úL� V�D� YLQGHFDW� VXIOHWHúWH� úL� WUXSHúWH�� WRW� DVWIHO� úL� SH�
YRL�� FD� ILL� DL� PHL� GXKRYQLFHúWL�� Y� URJ�� Y� LPSORU� úL� Y�
DYHUWL]H]� V�� Y�� JU�EL L� D� Y�� J�VL� XQ� GXKRYQLF� úL� V�� Y�
P�UWXULVL L�S�FDWHOH�FX�]GURELUH�GH�LQLP���FX�VPHUHQLH�úL�FX�
FXFHUQLFLH��

3RF�L L�Y� úL� FUHGH L� vQ� DGHY�UDWXO�'XPQH]HX�� OXvQG�
H[HPSOXO�FHOXL�EROQDY�GH�SDUDOL]LH��ùL�Y� LQIRUPH]�F��QXPDL�
SULQ� FUHGLQ ��� SRF�LQ �� úL� P�UWXULVLUHD� S�FDWHORU� Y�� YH L�
PvQWXL�úL�Y��YH L�vQYUHGQLFL�GH�ÌPS�U� LD�&HUXULORU��

&v L� VvQWH L� FUHGLQFLRúL� úL� OLSVL L� GH� HYODYLH�� ILH� F�
VvQWH L� LQWHOHFWXDOL�� DYRFD L�� GRFWRUL�� RIL HUL� VDX� SROLWLFLHQL��
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vQJULML L�Y� V� FUHGH L�vQDLQWH�GH�D�YHQL�PRDUWHD��F�FL�YD�YHQL�
FHDVXO�FvQG�QX�YH L�PDL�DYHD�vQ�FLQH�Q�G�MGXL��úL�IDFH L�URDGH�
YUHGQLFH�GH�SRF�LQ ��FvW�WLPS�HVWH�]LX���vQDLQWH�V��Y� DMXQJ�
VIvUúLWXO�� F�FL�� GDF�� Y�� YD� J�VL� PRDUWHD� vQ� QHFUHGLQ ��� H�
DGHY�UDW�F��YH L�FUHGH�DWXQFL�úL�Y��YH L�SRF�L��GDU�YD�IL�SUHD�
WvU]LX��vQWUXFvW�vQ�LDG�QX�H[LVW��SRF�LQ ���

&D�V��Y��XúXUH]�FDOHD�VSUH�SRF�LQ ���VSUH�FUHGLQ ��úL�
PvQWXLUH�� Y� vQGHPQ� SH� WR L� V�� Y�� SURFXUD L� 128/�
7(67$0(17��6��QX�Y��SDU� U�X�V��GD L�Fv LYD�OHL��GHRDUHFH��
GDF��YH L�FXPS�UD�XQ�1RX�7HVWDPHQW�úL�vO�YH L�FLWL��UXJvQGX�
Y��� úL�YH L�FUHGH� vQ�FHHD�FH�VFULH�úL� OH�YH L�SXQH�vQ�DSOLFDUH��
DGLF� OH� YH L� V�YvUúL�� DWXQFL�� FX� VLJXUDQ ��� YH L� FvúWLJD�
5$,8/��*vQGL L�Y� F�� SXWH L� FXPS�UD�5DLXO� FX� Fv LYD� OHL� úL�
Y�� YH L� PvQWXL� VXIOHWHOH�� FDUH� YDORUHD]� PDL� PXOW� GHFvW�
vQWUHDJD� OXPH�� 9H L� FvúWLJD� ÌPS�U� LD� &HUXULORU� GH� FDUH�
Q�G�MGXLP�V��QH�vQYUHGQLFLP�FX�WR LL��FX�KDUXO��FX�vQGXU�ULOH�
úL� FX� LXELUHD� GH� RDPHQL� D� 'RPQXOXL� úL� 'XPQH]HXOXL� úL�
0vQWXLWRUXOXL� QRVWUX� ,LVXV� +ULVWRV�� SHQWUX� UXJ�FLXQLOH�
3UHDFXUDWHL�0DLFLL�6DOH��GH�'XPQH]HX�1�VF�WRDUH�úL�SXUXUHD�
)HFLRDUHL� 0DULD�� DOH� FLQVWLWXOXL�� ÌQDLQWHPHUJ�WRUXOXL� úL�
%RWH]�WRUXOXL� ,RDQ�� DOH� VILQ LORU�� VO�YL LORU� úL� vQWUX� WRW�
O�XGD LORU�$SRVWROL��DOH�VILQ LORU��P�UL LORU�úL�EXQLORU�ELUXLWRUL�
PXFHQLFL�� P�UWXULVLWRUL� úL� LHUDUKL�� DOH� 6IvQWXOXL� S�ULQWHOXL�
QRVWUX�1HFWDULH�úL�DOH�WXWXURU�VILQ LORU��$0,1��

3�ULQWHOH�)LORWHL�=HUYDNRV
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(SLORJ
ÌQVFULLQGX�VH�SH�OLVWD�FHORU�PLOXL L�GH�'RPQXO��GHVSUH�

FDUH� 6IvQWD� 6FULSWXU� úL� 6IvQWD� 7UDGL LH� QH� GDX� VXILFLHQWH�
P�UWXULL�� GRPQXO� 6WDYURV�.DONDQGLV� �DFWXDOPHQWH� WU�LWRU� vQ�
RUDúXO� $WHQD�� *UHFLD�� D� GHYHQLW� XQ� ]HORV� DSRVWRO� DO� ]LOHORU�
QRDVWUH��P�UWXULVLQG��FX� WRDW��SXWHUHD�FXYvQWXOXL�V�X��ELQHOH�
SH�FDUH�L�O�D�I�FXW�'XPQH]HX��DLGRPD�WXWXURU�FHORU�W�P�GXL L�
GH� 0vQWXLWRUXO� QRVWUX� ,LVXV� +ULVWRV� FDUH�� QHGvQG� DVFXOWDUH�
SRUXQFLL� 6DOH� GH� ÄD� QX� VSXQH� QLPLF´� �0DUFX� ��� ����� PDL�
YvUWRV� DX� SRYHVWLW� FHOH� vQWvPSODWH�� 6FRV� SULQ� PLOD� OXL�
'XPQH]HX�GLQ�EH]QD�QHFUHGLQ HL��D�vQ HOHV�F��QX VH�FXYLQH�D�
SXQH� VXE� REURF� OXPLQD� GREvQGLW��� FL�� GLPSRWULY��� FvW� PDL�
GHVOXúLW� úL� PDL FX� W�ULH�� V� P�UWXULVHDVF� WXWXURU� KDUXO�
FRERUvW� DVXSU��L�� FH� O�D� YLQGHFDW� GH� ERDOD� VD� JUDY��� FDUH��
GXS� úWLLQ D� RPHQHDVF��� HUD� FRQVLGHUDW� ÄLQFXUDELO�´��
0LQXQHD� V�YvUúLW� FX� GRPQXO� 6WDYURV� .DONDQGLV�� SULQ�
PLMORFLUHD�6IvQWXOXL�1HFWDULH�GLQ�(JKLQD��QH�vQFUHGLQ HD]��SH�
WR L�F� 0XOWPLORVWLYXO�QRVWUX�'XPQH]HX�SXUXUHD�FHUFHWHD]�
úL�PLOXLHúWH�SH�FHL�FH�/�FDXW� FX�FUHGLQ ��

)LH�FD�FLWLUHD�DFHVWHL�LVWRULVLUL�PLQXQDWH�V� VSRUHDVF�
FUHGLQ D�� Q�GHMGHD� úL� LXELUHD� QRDVWU�� SHQWUX� 'XPQH]HX� úL�
SHQWUX�RDPHQL��$PLQ�
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$1(;$��
$&$7,678/

6IvQWXOXL�1HFWDULH�7DXPDWXUJXO
��12,(0%5,(

&RQGDFXO��
3H� VWHDXD� FHD� QRX� úL� VWU�OXFLWRDUH� D�2UWRGR[LHL�� SH� FHO� FH�
HVWH�DO�%LVHULFLL�QRX�]LG�GH�DS�UDUH��FX�EXFXULH�vQ�LQLPL�V� vO�
O�XGDP�� &�FL� VO�YLW� ILLQG� GH� OXFUDUHD� 'XKXOXL�� L]YRU�úWH�
W�P�GXLUL� úL� KDU� ERJDW�� 3HQWUX� DFHHD� vL� VWULJ�P��%XFXU��WH��
3�ULQWH�1HFWDULH�
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,FRVXO��
ÌQ�OXPH�DL�WU�LW�DUKLHUHXOH�D�OXL�+ULVWRV��1HFWDULH��GDU�GXFvQG�
YLD �� QHSULK�QLW��� DL� IRVW� RP� SXUW�WRU� DO� EXFXULLORU� FHORU�
FHUHúWL��FD�XQXO�FDUH�WH�DL�DU�WDW�GUHSW��FXYLRV��GH�'XPQH]HX�
LQVSLUDW� úL� vQ� WRDWH� G�UXLW�� 3HQWUX� DFHDVWD� úL� GH� OD� QRL� DX]L�
XQHOH�FD�DFHVWHD�
%XFXU��WH��FHO�SULQ�FDUH�VH�vQDO ��FHL�FUHGLQFLRúL�
%XFXU��WH��FHO�SULQ�FDUH�VvQW�ULVLSL L�FHL�GXúP�QRúL�
%XFXU��WH��YDV�DXULW�DO�vQ HOHSFLXQLL��
%XFXU��WH��FHO�SULQ�FDUH�VH�vQYLQJH�U�XWDWHD�OXPLL��
%XFXU��WH��ORFDú�DO�VILQ HQLHL�úL�DO�OXFU�ULL�FHUHúWL�
%XFXU��WH��FDUWH�GXPQH]HLDVF� D�QRLL�FHWD L�vQJHUHúWL��
%XFXU��WH��FHO�FDUH�SH�GHSOLQ�VIvQW�WH�DL�DU�WDW��
%XFXU��WH��FHO�FDUH�GH�FHOH�PDWHULDOH�WH�DL�OHS�GDW��
%XFXU��WH��D�FUHGLQ HL�U�VSODW� VWU�OXFLWRDUH��
%XFXU��WH��PLMORFLWRU�DO�KDUXOXL�FXFHUQLF�úL�WDUH��
%XFXU��WH��FHO�SULQ�FDUH�%LVHULFD�VH�VO�YHúWH��
%XFXU��WH��FHO�SULQ�FDUH�LQVXOD�(JKLQD�VH�YHVHOHúWH��
%XFXU��WH��3�ULQWH�1HFWDULH�

&RQGDFXO�DO���OHD
ÌQ HOHSFLXQH�DYvQG��&XYLRDVH�� vQF��GLQ�WLQHUH H� L�DL�OXPLQDW�
VXIOHWXO� FX� UD]D� FHD� GXPQH]HLDVF� úL� DL� XUPDW� VWU�OXFLULL�
SRUXQFLORU�FHORU�VILQWH��'H�DFHHD��vQ�YLUWX L�vQDLQWvQG��GH�PLF�
FRSLO�DL�FvQWDW�OXL�+ULVWRV��$OLOXLD�
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,FRVXO�DO���OHD
0HUJvQG vQ� RUDúXO� 6IvQWXOXL� &RQVWDQWLQ�� WH�DL� DU�WDW�
vQGUXP�WRU� FX� IULF�� GH� 'XPQH]HX�� úL�� KU�QLQGX�WH� GLQ�
vQ HOHSFLXQHD�FHD�GXPQH]HLDVF���SH�FHOH�VILQWH�OH�DL�FHUFHWDW�
úL� OH�DL� DS�UDW�� 'H� DFHHD�� FHL� SH� FDUH� FX� FXYvQWXO� W�X� L�DL�
XPSOXW�GH�EXFXULH�VIvQW� v L�VWULJ� DVW�]L�XQHOH�FD�DFHVWHD��
%XFXU��WH��YL ��D�YHúQLFLHL�
%XFXU��WH��QHFWDU�DO�DPEUR]LHL��
%XFXU��WH�� F�� GH� 0vQWXLWRUXO� QH�DL� IRVW� WULPLV� YLQGHF�WRU�
OXPLQDW��
%XFXU��WH��F� 3�ULQ LORU�FHORU�GLQ�YHFKLPH�DL�XUPDW��
%XFXU��WH��SLDWUD�FHD�QRX� D�]LGLULL�FXJHW�WRDUH��
%XFXU��WH��FXQXQ��QRX�vPSOHWLW� D�%LVHULFLL�GUHSW�P�ULWRDUH��
%XFXU��WH��FHO�FH�WH�DL�DU�WDW�FD�XQ�WUDQGDILU�SURDVS�W�vQIORULW��
%XFXU��WH��FHO�FH�GH�OD�'XPQH]HX�DL�IRVW�G�UXLW��
%XFXU��WH��VWHDXD�FHD�QRX� D�FUHGLQ HL�SRSRUXOXL��
%XFXU��WH��FHO�FH�VWU�OXFHúWL�vQ�VODYD�&UHDWRUXOXL��
%XFXU��WH��EXQXOH�FKLYHUQLVLWRU�DO�SRUXQFLORU�FHUHúWL��
%XFXU��WH��FKLS�DO�VO�YLWHORU�YLUWX L�vQJHUHúWL��
%XFXU��WH��3�ULQWH�1HFWDULH�

&RQGDFXO�DO���OHD
6O�YLWD� vQ HOHSFLXQH� DL� F�XWDW�R� úL�  L�DL�GRULW�R�GLQ� WLQHUH LOH�
WDOH� úL� SH� +ULVWRV� O�DL� UXJDW� FX� ODFULPL� ILHUELQ L� FD� V� WH�
vPSRGREHDVF� FX�vQDOWD�HL�IUXPXVH H��'H�DFHHD��1HFWDULH��FX�
FUHGLQ ��úL�SOHF�FLXQH�VWULJL�F�WUH�'RPQXO��$OLOXLD�
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,FRVXO�DO���OHD
6XIOHWXO� W�X� V�D� EXFXUDW�� FD� PDL� GHPXOW� DO� PDULORU� 3DULQ L�
9DVLOH úL� *ULJRULH�� F�FL� WH�DL� GXV� OD� $WHQD� V�� GREvQGHúWL�
vQY� �WXUD� FHD� IRORVLWRDUH�� 3HQWUX� DFHHD�� FX� EXFXULH� v L�
FvQW�P�úL�QRL�XQHOH�FD�DFHVWHD��
%XFXU��WH��ILX�DO�OXPLQLL�FHOHL�FHUHúWL��
%XFXU��WH��YO�VWDU�DO�HYODYLHL�FHOHL�vQJHUHúWL��
%XFXU��WH��FHO�FH�DL�IXJLW�GH�DP�JLULOH�OXPHúWL��
%XFXU��WH��F� FHOH�VSUH�vQGXPQH]HLUH�Q�DL�vQFHWDW�V��GRUHúWL��
%XFXU��WH�� PLQWH� SXUW�WRDUH� GH� 'XPQH]HX�� SOLQ�� GH�
vQ HOHVXUL�GLYLQH��
%XFXU��WH��F�UEXQH�DO�GXPQH]HLHVFXOXL�'XK��IRFXO�DSULQV�DO�
FXJHW�ULL�FUHúWLQH��
%XFXU��WH��FHO�FH�YLD ��IDU��GH�SDW� DL�WU�LW��
%XFXU��WH��FHO�FH�vQúHO�FLXQHD�OXL�9HOLDU�DL�]GURELW��
%XFXU��WH�� FHO� FH� DL� GHVFKLV� XúD� VXIOHWXOXL� VSUH� LXELUHD� OXL�
+ULVWRV��
%XFXU��WH��FHO�vQ�FDUH�D�vQIORULW�V�YvUúLUHD�ELQHOXL�OXPLQRV��
%XFXU��WH��FHO�FDUH�HúWL�VSULMLQ�WDUH�DO�FHORU�FUHGLQFLRúL��
%XFXU��WH��V�JHDWD�GH�PXOW�SOvQV�DO�FHORU�GXúP�QRúL��
%XFXU��WH��3�ULQWH�1HFWDULH�

&RQGDFXO�DO���OHD
$YvQG� vQ� WLQH�UvYQD�GXPQH]HLDVF� D�&XYLRúLORU�3�ULQ L�� I�U�
vQFHWDUH� L�DL�GRULW�YLD D�FHD�vQJHUHDVF���'H�DFHHD��DL�LQWUDW�FX�
EXFXULH�vQ�+LRV�vQ�FHUHVFXO�FLQ�PRQDKDO�úL�SH�YU�úPDúXO�O�DL�
O�VDW�S�JXELW��FvQWvQG�QHvQFHWDW��$OLOXLD�



,RVLI�'��$JDSLWRV�¤ 6IkQWXO�1HFWDULH��VIkQWXO�LXELULL

��

,FRVXO�DO���OHD
6WULJDW�DL�F�WUH�$UKLHUHXO�&HO�GLQWUX�vQ�O LPH�GLQ�WRDW� LQLPD�
WD�� LDU�(O�D�DX]LW� UXJ�FLXQHD� WD��'H�DFHHD��GHJUDE� D� OLQLúWLW�
DSHOH�P�ULL�úL�IXUWXQD�D�SRWROLW��9�]vQG�DFHVWHD��FHL�FDUH�SULQ�
UXJ�FLXQLOH� WDOH� DX� IRVW� VDOYD L� v L� FvQW� FX�PXO XPLUH�XQHOH�
FD�DFHVWHD�
%XFXU��WH�� FHO� FH� GH� OD� 'XPQH]HX� QH�DL� IRVW� WULPLV�
YLQGHF�WRU��
%XFXU��WH��L]YRU�QHVHFDW�DO�PLQXQLORU��
%XFXU��WH��DO�%LVHULFLL�DVWUX�FHO�QRX�SUHDOXPLQDW��
%XFXU��WH��F� vQ�UvQGXO�7XWXURU�6ILQ LORU�DL�LQWUDW��
%XFXU��WH��YDV�QHSUH XLW�DO�GDUXULORU�FHUHúWL��
%XFXU��WH��JU�GLQ� vQIORULW� D�IHULFLWHORU�YLUWX L�vQJHUHúWL��
%XFXU��WH��FHO�FH�IXUWXQD�P�ULL�R�OLQLúWHúWL��
%XFXU��WH��F� VWULJ�WXO�KXOLWRULORU�vO�SRWROHúWL��
%XFXU��WH��QRXOH�DOHV�DO�OXL�+ULVWRV��
%XFXU��WH��DO�YLUWX LORU�JU�GLQDU�FXYLRV��
%XFXU��WH��LXELWRUXOH�GH�YLD D�GXKRYQLFHDVF���
%XFXU��WH��FHO�FH�DL�IRVW�U�VSO�WLW�FX�EXFXULD�FHUHDVF���
%XFXU��WH��3�ULQWH�1HFWDULH�

&RQGDFXO�DO���OHD
/D�IHO�FD�6ILQ LL�GH�GHPXOW��vQ�DFHVWH�YUHPXUL�GH�SH�XUP� WH�
DL� DU�WDW� ,HUDUK� 6IvQW� úL� YUHGQLF� GH� FLQVWLUH��&�FL� YLD D�  L�DL�
SHWUHFXW�vQ�DFHODúL�FKLS�FX�HL�úL�DL�V�YvUúLW�PLQXQL��L]E�YLQGX�
L�GLQ�QHFD]XUL�SH�FHL�FDUH�VWULJ���$OLOXLD�
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,FRVXO�DO���OHD
ÌQ�  DUD�(JLSWXOXL��FD�S�VWRU�DO�3HQWDSROLVXOXL�� WH�DL�DU�WDW�FX�
DGHY�UDW� $UKLHUHX� vQWHOHSW�� DOHV� úL� OXPLQDW� GH� 'XPQH]HX��
DOHUJvQG�VSUH�vQY� �WXUD�OXL�+ULVWRV�SUHFXP�RGLQLRDU� 3DYHO��
'H�DFHHD��úL�FHL�FUHGLQFLRúL��FXQRVFvQG�YLUWX LOH�WDOH��FX�JODV�
GH�EXFXULH�VWULJ��XQHOH�FD�DFHVWHD�
%XFXU��WH��D�FHW� LL�P�ULUH��
%XFXU��WH��D�HYODYLHL�ILUH��
%XFXU��WH��FHO�DVHPHQHD�&XYLRúLORU�SXVWLHL��
%XFXU��WH��SRGRDED�FHD�QRX� D�SUHR LHL��
%XFXU��WH��YDV�DO�EOvQGH LL�úL�WH]DXUXO�LXELULL��
%XFXU��WH��G�W�WRUXO�S�FLL�úL�L]YRUvWRUXO�PLOHL��
%XFXU��WH��F� %LVHULFLL�WH�DL�DU�WDW�VWU�OXFLWRU��
%XFXU��WH��F� FHORU�FXYLRúL�WH�DU� L�vQGUXP�WRU��
%XFXU��WH��FKLS�DO�WU�LULL�FHOHL�QHSULK�QLWH��
%XFXU��WH��FDQGHO� D�GXPQH]HLULL�SULPLWH��
%XFXU��WH��F� $UKLHUHX�GHV�YvUúLW�FHORU�vQDOWH�VOXMHúWL��
%XFXU��WH��FXYvQW�WRU�QHvQWUHFXW�DO�FHORU�GXPQH]HLHúWL��
%XFXU��WH��3�ULQWH�1HFWDULH�

&RQGDFXO�DO���OHD
9�]XW�DX� FUHúWLQLL� GLQ� WRDW� %LVHULFD� (JLSWXOXL� F� HúWL� XQ�
DGHY�UDW� S�VWRU� DO� (YDQJKHOLHL�� 3HQWUX� DFHHD�� PXO LPLOH�
FUHGLQFLRúLORU�FH�DVFXOWDX�FXYvQWXO�vQY� �WXULL�WDOH�JvQGHDX�F�
DX� GREvQGLW� XQ� QRX� 6IvQW� 3�ULQWH� FH� FX� SXWHUH� vQYD ��� ùL��
vPSUHXQ� FX�WLQH��QX�vQFHWDX�V� VWULJH�'RPQXOXL��$OLOXLD�
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,FRVXO�DO���OHD
0DL�DSRL��&XYLRDVH��DL�VWU�OXFLW�úL� vQ�S�PvQW�HOHQ�DVHPHQHD�
XQXL� QRX�$SRVWRO�� OXPLQvQG� LQLPLOH� FUHGLQFLRúLORU� FX� IRFXO�
VILQWHORU� vQY� �WXUL� úL� FX� UD]HOH� YLH LL� WDOH�� 3HQWUX� DFHDVWD��
ILLQG� úL� QRL� OXPLQD L� GH� VWU�OXFLUHD� WD�� v L� VWULJ�P� XQHOH� FD�
DFHVWHD�
%XFXU��WH��OXPLQ�WRU�DO�%LVHULFLL�'RPQXOXL��
%XFXU��WH��WUvPEL D�FHD�WDUH�D�DGHY�UXOXL��
%XFXU��WH��FHO�FH�DL�DYXW�UvYQD�$SRVWROLORU��
%XFXU��WH��L]YRUXO�KDUXOXL�úL�DO�YLQGHF�ULORU��
%XFXU��WH��UHWRU�vQGXPQH]HLW�DO�FXYLQWHORU�YLH LL��
%XFXU��WH�� F�� SOLQH� GH� KDU� VvQW� RPLOLLOH� WDOH�� vQ HOHSWXOH� DO�
FHW� LL�
%XFXU��WH��FHO�FH�FXU� L�VXIOHWHOH�GH�URELD�SDWLPLORU��
%XFXU��WH��F��SRWROHúWL�SRUQLULOH�LQLPLORU��
%XFXU��WH��PDUH�vQY� �WRU�DO�FUHGLQFLRúLORU��
%XFXU��WH��DVFHW�WDUH��OXL�+ULVWRV�XUP�WRU�
%XFXU��WH��F� PXOWH�LVSLWH�DL�vQGXUDW��
%XFXU��WH��F� VXIOHWHOH�VSUH�+ULVWRV�OH�DL�vQGUHSWDW��
%XFXU��WH��3�ULQWH�1HFWDULH�

&RQGDFXO�DO���OHD
0DUH� vQWUH� ,HUDUKL� úL� vQ HOHSW� vQWUH� vQY� �WRUL�� GDU� úL� VPHULW�
DVFHW�DO�OXL�+ULVWRV�Q�DL�vQFHWDW�D�IL��&XYLRDVH��3HQWUX�DFHHD��
DL� IRVW� FKHPDW� V� ILL� S�ULQWH� GXKRYQLFHVF� DO� FHORU� FH� VH�
SUHJ�WHDX� SHQWUX� VOXMLUHD� SUHR HDVF��� &X� HL� vPSUHXQ� WH�
VO�YLP�úL�VWULJ�P��$OLOXLD�
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��

,FRVXO�DO���OHD
&�LL� GXPQH]HLHúWL� úL� QRUXOXL� GXKRYQLFHVF� DL� XUPDW�� FHOD� FH�
HVWL�QHFWDU�DO�GUHSW� LL� úL� IUXFW�GH�YLD �� VIvQW��� LDU�SH�QRL�� OD�
YUHPH�GH�VWUvPWRDUH��QHvQFHWDW�QH�DL�L]E�YLW��3HQWUX�DFHDVWD��
VXIOHWHOH�QRDVWUH�VH�EXFXU� FvQG�v L�FvQW�  LH�XQHOH�FD�DFHVWHD��
%XFXU��WH��F�UDUH�D�EXFXULHL��
%XFXU��WH��DGLHUH�D�YHúQLFLHL��
%XFXU��WH��FHO�FH�L]YRU�úWL�DSHOH�KDUXOXL��
%XFXU��WH��FHO�FH�DL�SHFHWOXLW�JXUD�EDODXUXOXL��
%XFXU��WH��SULP�YDUD�VILQ HQLHL�FH�DOXQJL�LDUQD�GLQ�JvQG��
%XFXU��WH��VWU�OXFLUH�FH�OXPLQH]L�vQWXQHULFXO�FHO�DGvQF��
%XFXU��WH��FHO�FH�vQFXUFL�JvQGXULOH�FHORU�S�F�WRúL��
%XFXU��WH��FHO�FH�EXFXUL�LQLPD�FHORU�FUHGLQFLRúL��
%XFXU��WH��VSULMLQ�DO�GUHSWP�ULWRULORU��
%XFXU��WH��QLPLFLWRUXO�HUH]LLORU��
%XFXU��WH��F�GHUHD�GHI�LP�WRULORU��
%XFXU��WH��YLQGHF�WRUXO�EROQDYLORU��
%XFXU��WH��3�ULQWH�1HFWDULH�

&RQGDFXO�DO���OHD
'LQ�PLOD�WD�FHD�PDUH��3�ULQWH��L]YRU�VF�PLQXQL�QHPDLY�]XWH�
FDUH�ULGLF��SH�FHL�FH�VH�DIO� vQ�GXUHUH��'H�DFHHD��I�U� vQFHWDUH�
VRVHúWH� OD� 6IvQWD� WD� 0�Q�VWLUH� PXO LPH� GH� OXPH� FHUvQG�
YLQGHFDUH� úL� L]E�YLUH� GLQ� EROL� úL� FvQWvQGX� L� QH�QFHWDW��
$OLOXLD�
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��

,FRVXO�DO���OHD
ÌQ�LQVXOD�(JKLQD��6ILQWH��0�Q�VWLUHD�WD�HVWH�OLPDQ�L]E�YLWRU��
$LFL�� VXIOHWHOH� PRQDKLLORU� OH�DL� FRQGXV� GXKRYQLFHúWH� VSUH�
PvQWXLUH� úL� OH�DL� vQGUHSWDW� VSUH� +ULVWRV� FX� vQ HOHSFLXQH��
3HQWUX�DFHVWHD��QHvQFHWDW�VH�YRU�UXJD�F�WUH�WLQH�]LFvQG��
%XFXU��WH��D�PLQ LL�VIvQW� OXFUDUH��
%XFXU��WH��RFHDQ�GH�U�EGDUH��
%XFXU��WH��FKLS�YLX�DO�VPHUHQLHL��
%XFXU��WH��WH]DXU�VIvQW�DO�FXU� LHL��
%XFXU��WH��FDQGHO� D�SXULW� LL�úL�FKLYRW�DO�QHS�WLPLULL��
%XFXU��WH��ORFDú�DO�YLUWX LORU�úL�VDQFWXDU�DO�FXPS�W�ULL��
%XFXU��WH��F� VSUH�'XPQH]HX�FRQGXFL�0�Q�VWLUHD�WD��
%XFXU��WH��F� WRDW��SXWHUHD�úL�UvYQD� L�DL�SXV�SHQWUX�HD��
%XFXU��WH��DO�(JKLQHL�VWU�OXFLW�YHJKHWRU��
%XFXU��WH��F��GHJUDE¶�FUHGLQFLRúLORU�OH�GDL�DMXWRU��
%XFXU��WH��F��SH�PXO L�GLQ�SHULFROH�L�DL�VDOYDW��
%XFXU��WH�� F�� SH� DP�JLWRUXO� vQ� SU�SDVWLD� FHD� DGvQF� O�DL�
DUXQFDW��
%XFXU��WH��3�ULQWH�1HFWDULH�

&RQGDFXO�DO���OHD
6ILQWHOH� WDOH�0RDúWH� VvQW� SOLQH� GH� KDU� VIvQW� úL� GH�PLURV� GH�
EXQ� PLUHDVP�� GXKRYQLFHDVF��� 0LUXO� FH� L]YRU�úWH� GLQ� HOH�
ELQH�vQPLUHVPHD]�� QX� GRDU� 6IvQWD� WD� 0�Q�VWLUH�� FL� úL�
vQWUHDJD� LQVXO� D� (JKLQHL�� VILQ LQGX�L� SH� DFHLD� FDUH� QX�
vQFHWHD]� D�VWULJD�F�WUH�WLQH��$OLOXLD�
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,FRVXO�DO���OHD
,]YRUvWRDUH� GH� KDU� úL� GH� ERJDWH� GDUXUL� FHUHúWL� VvQW� 6ILQWHOH�
WDOH�0RDúWH��3ULQ�HOH�PXO LPH�GH�EROQDYL�VvQW�YLQGHFDWL�úL�FHL�
VO�E�QRJL� VvQW� vQGUHSWD L�� 'H� DFHHD�� úL� QRL�� vPSUHXQ� FX�
GvQúLL��VWULJ�P�XQHOH�FD�DFHVWHD��
%XFXU��WH��VF�OG�WRDUHD�YLQGHF�ULORU��
%XFXU��WH��GH]OHJDUHD�VXIHULQ HORU��
%XFXU��WH��FHO�FH�GHJUDE� DOHUJL�vQ�DMXWRU��
%XFXU��WH��F� vQ�YLV�VDX�vQ�FKLS�WDLQLF�WH�DU� L�WXWXURU��
%XFXU��WH��IvQWvQ� FH�S�ULQWHDVF� LXELUH�L]YRU�úWL��
%XFXU��WH��OLPDQ�DO�EXFXULHL VXIOHWHúWL��
%XFXU��WH��F��GH�vQJUR]LWRUXO�FDQFHU�SH�PXO L�DL�YLQGHFDW��
%XFXU��WH��F��GHPRQLORU�UDQ��GH�PXOW�SOvQV�DL�GDW��
%XFXU��WH�� FHO� FH� YDQLWDWHD� vQ HOHSFLXQLL� OXPHúWL� DL�
vQJHQXQFKLDW��
%XFXU��WH��F� vQ�FKLS�PLQXQDW�SH�FUHGLQFLRúL�L�DL�DMXWDW��
%XFXU��WH��SRGRDE��GH�PXOW�SUH D�,HUDUKLORU��
%XFXU��WH��FHO�FH�OXPLQH]L�PLQWHD�QHúWLXWRULORU��
%XFXU��WH��3�ULQWH�1HFWDULH�

&RQGDFXO�DO����OHD
7R L� FUHGLQFLRúLL� FDUH� V�DX� vQGXOFLW� GLQ� KUDQD� ELQHIDFHULORU�
WDOH� WH�QXPHVF� DMXWRU� úL� DFRSHULWRU��&�FL�GLQWUH�FHL�FH� WH�DX�
FKHPDW�FX�FUHGLQ ���QLFLXQXO�QX�D�U�PDV�QHPvQJvLDW�GH�KDUXO�
WDX��'H�DFHHD��WR L�FX�EXFXULH�FvQW���$OLOXLD�
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,FRVXO�DO����OHD
9HVWHD� PLQXQLORU� WDOH�� SXUW�WRUXOH� GH� 'XPQH]HX�� V�D�
U�VSvQGLW�SUHWXWLQGHQL��,DU�WX�úL�SH�FHL�GH�GHSDUWH�GHJUDE� L�DL�
DMXWDW�úL�GLQ�SHULFROH�VDX�GLQ�QHFD]XUL� L�DL�VDOYDW��'H�DFHHD��
F�WUH�WLQH�DOHDUJ� ]LFvQG��
%XFXU��WH��F� 0DUH�DL�IRVW�QXPLW�vQWUH�3�ULQ L��
%XFXU��WH��F� ORF�GH�FLQVWH�DL�vQWUH�6ILQ L��
%XFXU��WH��F� OD�IHO�FX�FHL�GH�GHPXOW�HVWL�O�XGDW��
%XFXU��WH��F� vQWUH�6ILQ LL�3�ULQ L�DL�IRVW�vQFXQXQDW��
%XFXU��WH��WULXPI�DO�FUHGLQ HL�úL�]LG�GH�DS�UDUH�FUHúWLQLORU��
%XFXU��WH��L]YRU�DO�KDUXOXL��UXúLQDUHD�QHFUHGLQFLRúLORU��
%XFXU��WH��FHO�FH�QH�GHVFRSHUL�VODYD�DGHY�UXOXL��
%XFXU��WH��FHO�FH�SHFHWOXLHúWL�JXUD�S�F�WRVXOXL��
%XFXU��WH��EXFXULD�úL�SXWHUHD�FUHGLQFLRúLORU��
%XFXU��WH��VSULMLQXO�úL�vQW�ULUHD�VXIOHWHORU��
%XFXU��WH��FHO�SULQ�FDUH�+ULVWRV�VH�VO�YHúWH��
%XFXU��WH��FHO�SULQ�FDUH�GLDYROXO�VH�VWvUSHúWH��
%XFXU��WH��3�ULQWH�1HFWDULH�

&RQGDFXO�DO����OHD
1RL�� FHL� L]E�YL L� VXE� DFRSHU�PvQWXO� W�X��3�ULQWH�� v L� vQ�O �P�
LPQXUL� QHQXP�UDWH� GH�PXO XPLUH�� &�FL� GHJUDE� DL� YHQLW� vQ�
WRDWH�QHFD]XULOH�QRDVWUH� V��QH�DOXQJL� WULVWH HD��'H�DFHHD��FX�
DMXWRUXO�W�X��ÌO�VO�YLP�SH�+ULVWRV�VWULJvQG��$OLOXLD�
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,FRVXO�DO����OHD
&X�IO�F�ULOH�PLQXQLORU�WDOH�DL�DUV�]HOXO�GHPRQLORU�úL�DL�YHQLW�
FX�RVvUGLH�vQ�DMXWRUXO�FUHGLQFLRúLORU��'H�VXIHULQ H�JUHOH�ILLQG�
HL�FXSULQúL��OH�DL�VWLQV�GXUHUHD�ORU�úL�L�DL�YLQGHFDW�GH�PXOWLPH�
GH�EROL��3HQWUX�DFHHD��FX�HYODYLH�URVWHVF�XQHOH�FD�DFHVWHD��
%XFXU��WH��YLQGHF�WRUXO�EROQDYLORU��
%XFXU��WH��VSDLPD�GHPRQLORU��
%XFXU��WH��F��SH�FHL�FKLQXL L�GH�IULJXUL�L�DL�YLQGHFDW��
%XFXU��WH��F��SH�VO�E�QRJL�L�DL�vQGUHSWDW��
%XFXU��WH��FHO�FH�DL�vQPXO LW�DSD�IvQWvQLL�VHFDWH�
%XFXU��WH�� F� DL� ELQHFXYvQWDW� (JKLQD� FX� UXJ�FLXQL�
QHvQFHWDWH��
%XFXU��WH��F��SULQ�WLQH�PLOD�OXL�'XPQH]HX�VH�DUDW���
%XFXU��WH��FHO�FH�VHFHWD�DL�RSULW�úL�DL�GDW�SORDLH�ERJDW���
%XFXU��WH��L]YRUXO�KDUXOXL�QHVHFDW��
%XFXU��WH��VWHD�FDUH�SH�WR L�L�DL�OXPLQDW��
%XFXU��WH��FHO�FH�DO�0�Q�VWLULL�LVFXVLW�GXKRYQLF�WH�DL�DU�WDW��
%XFXU��WH��F��GH�OD�PRQDKLL�LPQXUL�DX]L�QHvQFHWDW��
%XFXU��WH��3�ULQWH�1HFWDULH�

&RQGDFXO�DO����OHD
3ULQ� 6ILQWHOH� WDOH� 0RDúWH�� 3�ULQWH�� VH� UHYDUV� FX� ERJD LH�
KDUXO� 0vQJvLHWRUXOXL�� FDUH� DVHPHQHD� XQXL� L]YRU� QHVHFDW�
DGDS� VXIOHWHOH�FKLQXLWH�úL�YLQGHF��EROLOH�WUXSHúWL�DOH�FHORU�FH�
VWULJ��QHvQFHWDW�F�WUH�'RPQXO��$OLOXLD�

,FRVXO�DO����OHD
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3ULYHúWH� GLQWUX� vQ�O LPH� úL� vQVSUH� QRL� S�F�WRúLL�� FvQG�
vPSUHXQ� FX� &HWHOH� ÌQJHUHúWL� FvQ L� LPQXO� 7UHLPLL� &HOHL�
ÌQWUHLW�6ILQWH��úL�FX�PLORVWLYLUHD�WD�FHD�PDUH�QX�vQFHWD�V��QH�
DMX L� SH� QRL�� FDUH� FX� FUHGLQ �� VWULJ�P� F�WUH� WLQH� XQHOH� FD�
DFHVWHD��
%XFXU��WH��ILX�DO�6LOLYULHL��
%XFXU��WH��VODYD�%LVHULFLL��
%XFXU��WH��PvQGULD�(JKLQHL��
%XFXU��WH��S�]LWRUXO�(ODGHL��
%XFXU��WH��FKLS�úL�PRGHO�GH�FXFHUQLF�,HUDUK��
%XFXU��WH��SDY�]� úL�VF�SDUH�SHQWUX�RULFH�PRQDK��
%XFXU��WH��/XFHDI�UXO�FHO�QRX�DO�%LVHULFLL��
%XFXU��WH��GDUXO�SULQ�FDUH�VH�vQW�UHVF�FXFHUQLFLL��
%XFXU��WH��FHO�SULQ�FDUH�SDWLPLOH�VH�FXU� HVF��
%XFXU��WH��F��SULQ�WLQH�SH�'XPQH]HX�ÌO�VO�YHVF��
%XFXU��WH��DS�U�WRU�QHRERVLW�DO�FUHGLQFLRúLORU��
%XFXU��WH��JUDEQLF�PLMORFLWRU�F�WUH�&UHDWRU��
%XFXU��WH��3�ULQWH�1HFWDULH�

&RQGDFXO�DO����OHD
2�� 3UHDEXQXOH� 3�ULQWH�� OXPLQ�WRUXO� 2UWRGRFúLORU�� ,HUDUKXOH�
DO� OXL� +ULVWRV�� 1HFWDULH�� 6WvQG� vQ� ID D� 7URQXOXL� OXL�
'XPQH]HX�� URDJ��WH� QHvQFHWDW� SHQWUX� LHUWDUHD� S�FDWHORU�
QRDVWUH� úL� SHQWUX� vQWRDUFHUHD� QRDVWU� VSUH� vQILHUHD� KDUXOXL��
&�FL�QHvQFHWDW�F�WUH�0vQWXLWRUXO�VWULJ�P��$OLOXLD�
$FHVW� FRQGDF� VH� URVWHúWH� GH� WUHL� RUL�� $SRL� VH� ]LFH� LDU�úL�
,FRVXO� �� �ÌQ� OXPH� DL� WU�LW� DUKLHUHXOH� D� OXL� +ULVWRV���� úL
&RQGDFXO�� �3H�VWHDXD�FHD�QRX� úL�VWU�OXFLWRDUH�����úL�VH�IDFH�
RWSXVWXO�
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6IkQWXO�1HFWDULH�± VIkQWXO�LXELULL
GH

,RVLI�'��$JDSLWRV
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