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�����������/D�$QLYHUVDUă���� 

����������'XSă� GRXă]HFL� GH� DQL������� 
FD-QWU-XQ� URPDQ� DO� DGROHVFHQ܊HL��
6XQW� PXO܊L�� VXQW� SX܊LQL�� +DEDU� 
Q-DP��&H܈�WLX�HVWH�Fă���vQWU-R�EXQă�]L�
D�OXL�������PL-D�UăVăULW�LGHHD�Vă�DLEă�
�L܈ VFRDOD� QRDVWUă� R� UHYLVWă�� $GLFă��
FH"��FHOHODOWH܈�FROL�DX�PDL�PXOWH�GH�
VSXV� GHVSUH� YLD܊D� ORU"� 3ăL� QRL�� PL-
DP� ]LV� HX� DWXQFL�� DYHP� XQ� SOXV��
UHFXSHUăP� PLQ܊L� �L܈ VXIOHWH�� 
�L�VDX܊L������VXQWHP�TXDVL�QHFXQRVFX܇
PDL� UăX�� LJQRUD܊L� RUL� PDUJLQDOL]D܊L��
FD܈�L�HOHYLL�QR܈WUL�  
���������'H� OD� DFHVWH� JăQGXUL� �L܈ LGHL��
X܈RU�UHYDQ܈DUGH��PL-D�YHQLW�vQ�PLQWH�
�L܈ WLWOXO�� 6SHUDQ܊D-� MXUQDO� GH� ERUG-���
6LPLRQ�0HKHGLQ܊L���8Q�SLF� � OLYUHVF�
QXPHOH�UHYLVWHL�WULPHWHD�OD�XQ�DXWRU�
URPkQ� DO� DGHOHVFHQ܊HL�� 5DGX�
7XGRUDQ��$P�Yă]XW� �FRDOD�FD��SH�R܈
FRUDELH� SH� YDOXULOH� RIHUWDQWH� GDU� �L܈
GLILFLOH� DOH� vQYă܊ăPkQWXOXL� VSHFLDO�
URPkQHVF�� 2� FRUDELH� IăFXWă� GLQ�
RDPHQL� �HOHYL�� SURIHVRUL� �L܈ WR܊L�
FHLODO܊L� FROHJL� DL� QR܈WUL��� FDUH�� GDFă�
QX-܈L� FRQVWUXLH܈WH� GLQ� HFKLSă� R�
IDPLOLH�� QX� UH]LVWă�� �L܇ GLQ� SăFDWH�
XQHRUL�GDWRULWă� ��DPHQLQ܊ăULORU���GLQ�
IXUWXQLOH� LVWRULHL�� SROLWLFXOXL��
HFRQRPLFXOXL� �L܈ GLQ� DOWH�
FDX]H� ��QHFXQRVFXWH�� QX� QH-D� IRVW�
X܈RU�� 'DU�� DP� UH]LVWDW� �L܈ UH]LVWăP�
GDWRULWă� FRQYLQJHULL� Fă� PXQFD�
QRDVWUă�OD�FDWHGUă�H�QHFHVDUă܈�L�XWLOă�
VRFLHWă܊LL�� Fă� QRL� GăUXLP� HOHYLORU�
QR܈WUL܈�L�FXQR܈WLQ܊H�VWLLQ܊LILFH�GDU܈�L�
vQ܊HOHJHUH� �L܈ LXELUH�� Fă� vL� UHVSHFWăP�
D܈D� FXP� L-D� OăVDW� 'XPQH]HX� �L܈ Fă�
IDFHP� WRW� FH� SXWHP� SHQWUX� D-L�
LQWHJUD�vQWU-R�VRFLHWDWH��GH�PXOWH�RUL�
RVWLOă�� �L܈ OHJLVODWLY� �L܈ PHQWDO� 
�����������6-DX� VFKLPEDW� PXOWH� GLQ�
����� �L܈ QX� vQWRWGHDQD� vQ�ELQH��'DU��
DYkQG�XQ�HFKLSDM�SXWHUQLF��DP�UHX܈LW�
Vă� QDYLJăP� FX� VXFFHV�� �FRDOD܇
3URIHVLRQDOă� ��6LPLRQ�0HKHGLQ܊L�� D�
GHYHQLW� �� FX� WRDWH� HWDSHOH� QăVFXWH�
GLQ� ULJRDUHD� YUHPLL�� /LFHXO�
7HKQRORJLF� ��6LPLRQ� 0HKHGLQ܊L�� ��
�LQ��GH܊L�QX�FUHG�Fă-L�SX܇ OD�&HQWUXO�
QU�� ��� *DOD܊L� Vă� WH� DILUPL� DVWIHO� vQ�
VSD܊LXO�vQYă܊ăPkQWXOXL�JăOă܊HDQ� 

SULYLQG� RULXQGH� vQ� WLPSXO� �FROLL܈�
WUHFXW� VDX�SUH]HQW��GUXPXO� VăX�QX�
V-D�OHJăQDW�vQ�DSH�VWăWăWRDUH��&X�R�
GRULQ܊ă� SHUPDQHQW� GH� GHYHQLUH��
FăOăX]D� VWDWRUQLFă� D� IRVW� HYROX܊LD��
WUDQVIRUPDUHD�RSWLPD��SDVXO�GHFLV�
vQ�WUDQVIRUPDUHD�YLLWRUXOXL��!! 

1U���DQXO������&XYkQW�GH�VXIOHW 
��0ăQXQFKLXO� UHDOLWă܊LORU� QRDVWUH�
QX� HVWH� vQWRWGHDXQD� HJDO� FX�
Qă]XLQ܊HOH� GDU� DQVDPEOXO� HVWH�
GRUQLF� vQ� ,XELUH��&UHGLQ܊ă��9RLQ܊ă�
GH�%LQH�  
����&D� GH� ILHFDUH� GDWD�� QRXO� DQ�
�FRODU�DGXFH�FX�VLQH�UăVSXQVXUL��OD܈
SURYRFăULOH� WLPSXOXL�� DOH�
FHULQ܊HORU� HGXFD܊LRQDOH� GH� XOWLPă�
RUă�� DOH� SLH܊LL� PXQFLL�� vQ� YH܈QLFă�
VFKLPEDUH��!! 

1U���DQXO������&XYkQW�GH�VXIOHW 
��,DWă� FH� VSXQHD� GHVSUH� HGXFD܊LH�
DFHVW�� RP� HPEOHPDWLF� DO� QD܊LXQLL�
URPkQH� GH� OD� vQFHSXWXO� YHDFXOXL�
;;�� ��7RDWH� VWXGLLOH� VXQW�
LPSRUWDQWH� SHQWUX� SUHJăWLUHD�
WLQHUHWXOXL��GDU�FHOH�PDL�vQVHPQDWH�
GLQWUH� WRDWH� VXQW� FHOH� FDUH� SRW�
ULGLFD� SH� RP� SHVWH� QLYHOXO�
WRWGHDXQD� �RYăLWRU܈ DO� MXGHFă܊LORU�
OHJDWH� GH� UHODWLYLWDWHD� LQWHUHVHORU�
WUHFăWRDUH�� LDU� &UHVWLQLVPXO� R�
SRDWH� IDFH�� FăFL� HO� QX� H� R�
FRQIHVLXQH� RDUHFDUH� FL� H� IRUPXOD�
HWLFă� FHD� PDL� GHSOLQă� vQ� WRDWă�
GH]YROWDUHD� RPHQLULL� GH� SkQă�
DVWă]L� �L܈ FHD� PDL� VLJXUă� WHPHOLH�
SHQWUX� SURJUHVXO� LQGLYLGXDO� �L܈
QD܊LRQDO��!!  

1U���DQXO������&XYkQW�GH�VXIOHW 

���4XR�9DGLV"� 

 'UDJLL� � PHL�� UHFXQRDúWHP�
Fă� DFHDVWD� HVWH� vQWUHEDUHD� FDUH� 
QH-D� IUăPkQWDW� SH� WRW� SDUFXUVXO�
DQXOXL� ������ 2� vQWUHEDUH� FDUH�
WXOEXUă� RPHQLUHD� GH� OD� vQFHSXWXUL�
úL�vQ�WRDWH�YUHPXULOH�  
����������*kQGXUL� GHVSUH� SURWHFĠLH�
VRFLDOă� IăUă� HGXFDĠLH� VROLGă��
GHVSUH� OHJLVODĠLH� IOXFWXDQWă� úL�
QHWHUPLQDWă����GHVSUH����WLQHUL����GLQ� 
 

 

�����������������������������������������������������������������������

����������6XQW�DWkW�GH�PXOWH�GH� VSXV��
DP� vQFHUFDW� Vă� QH� vQVFULHP� vQ�
FXUHQWXO� EXQ� DO� vQYă܊ăPkQWXOXL�
URPkQHVF�� 3HQWUX� FHL� GLQ� DIDUă��
HIRUWXULOH� QRDVWUH� DX� IRVW� GH�
DGPLUDW�GH�FăWUH�XQLL���LDU�DO܊LL��OH-
DX� FRQVLGHUDW� FDP� SUHWHQ܊LRDVH�
SHQWUX� vQYă܊ăPkQWXO� VSHFLDO�� 1RL�
vQVă�� DYkQG� R� FXOWXUă�
RUJDQL]D܊LRQDOă� VROLGă��XQ�HFKLSDM�
SURIHVLRQLVW� �L܈ GHYRWDW� IRUPăULL� �L܈
LQWHJUăULL� HOHYXOXL�� QH-DP�
PHQ܊LQXW� FXUVXO� �L܈ SDUFXUVXO�
DILUPkQGX-QH� LGHQWLWDWHD� vQ�
vQYă܊ăPkQWXO�JăOă܊HDQ�  
���������3HQWUX�FkWH�DP�WUHFXW܈�L�V-DX�
SHWUHFXW� Yă� ODV� Vă� SDUFXUJH܊L�
FkWHYD� IUDJPHQWH� VHOHFWDWH� GLQ�
UHYLVWHOH� GH� DOWăGDWă� 
1U���DQXO������&XYkQW�GH�VXIOHW� 
������1HYRLW-DX�JkQGXO�����6SXQHD�
FkQGYD�FURQLFDUXO�GHVSUH�FHO�FDUH��
vQWU-R�FOLSă�D�YLH܊LL�VDOH��Qă]XLD�Vă�
ODVH� R� XUPă� vQ� SXOEHUHD�
YUHPXULORU«� 
���������ÌQ�IHOXO�DFHVWD�D�DSăUXW܈�L� vQ�
PLQWHD� FHOHL� FH� VFULH� DFHVWH�
UkQGXUL�GRULQ܊D�GH�D�GHPRQVWUD�Fă�
�FRDOD܇ 3URIHVLRQDOă� ��6LPLRQ�
0HKHGLQ܊L��DUH�R�UHYLVWă�SULQ�FDUH�
RDPHQLL�FDWHGUHL܈�L�HOHYLL�SRW�Vă-܈L�
DILUPH�LGHQWLWDWHD�vQ�vQYă܊ăPkQWXO�
JăOă܊HDQ���!! 

1U���DQXO������&XYkQW�GH�VXIOHW 
��ÌQFă� GLQ� ������ FkQG� DP�
VăUEăWRULW� VHPLFHQWHQDUXO� ��FROLL܈
DP� vQGUă]QLW� Vă� QH� DILUPăP�
LGHQWLWDWHD� vQ� vQYă܊ăPkQWXO�
SURIHVLRQDO�VSHFLDO�SULQ�UDSRUWDUHD�
OD� WUHL� FRPDQGDPHQWH� VSLULWXDOH��
,8%,5(�� '(927$0(17��
 !!Ă܉1,,7܇

1U���DQXO������&XYkQW�GH�VXIOHW 
��*HQHUD܊LLOH� GH� GDVFăOL� �L܈ HOHYL�
Qă]XLHVF� Vă� FOăGHDVFă� �L܈ Vă�
vQWHPHLH]H� WUDLQLF� WUDGL܊LLOH� �L܈
QXPH� GH� UHIHULQ܊ă� vQ� VSD܊LXO�
HGXFDWLRQDO� 
��&HUWLWXGLQHD� GLQ� VXIOHWXO� FHORU��
FH� WUXGHVF� SH� SXQWHD�
QDYHL���6LPLRQ�0HKHGLQ܊L��HVWH�Fă��������� 

3$*,1$��� 
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vQYăĠăPkQWXO� URPkQHVF� GH� PDVă�
VDX�VSHFLDO��FDUH�QX-úL�JăVHVF�ORFXO�
QLFăLHUL�úL�������!!  
 
1U����DQXO������&XYkQW�GH�VXIOHW 
��� 6FXUJHUHD� WLPSXOXL� vQ� úFRDOD�
QRDVWUă� HVWH� FUHúWHUH� úL� GHYHQLUH��
&D� R� HQWLWDWH� FX� VXIOHW�� ILLQĠD�
DFHVWXL� DúH]ăPkQW� GH� HGXFDĠLH� úL�
SURIHVLRQDOL]DUH� V-D� WUDQVIRUPDW� úL�
V-D� GH]YROWDW� SHUPDQHQW�� 3HQWUX�
DGXFHUH� DPLQWH� HD� D� SXUWDW� GH-D�
OXQJXO� YUHPLL� QXPH� GLIHULWH��
&HQWUXO� ùFRODU� 3URIHVLRQDO� 1�� ���
*DODĠL��ùFRDOD�3URIHVLRQDOă�1U�����
ùFRDOD� 3URIHVLRQDOă� Ä6LPLRQ�
0HKHGLQĠL´�� ùFRDOD� 3URIHVLRQDOă�
6SHFLDOă��ùFRDOD�GH�$UWH�úL�0HVHULL�
Ä6LPLRQ�0HKHGLQĠL´��!! 
1U����DQXO������&XYkQW�GH�VXIOHW 
������ 3HQWUX� Fă� vPSUHXQă� DP�
UHX܈LW� Vă� VSHUăP܈�L� Vă�YLVăP�Fă�
SXWHP� PDL� PXOW�� Fă� �FRDOD܈
QRDVWUă�� FRUDELD� ³6LPLRQ� 
0HKHGLQ܊L´�� QX� HVWH� PHQLWă� Vă�
DGDVWH� vQWU-XQ� � SRUW� � PLF�� � FL�
SRDWH� YLVD� Vă-܈L� SUHJăWHDVFă�
SkQ]HOH� Qă]XLQ܊HORU� VSUH� 
SRUWXUL� GLQ� FH� vQ� FH� PDL� 
PDUL��'H�DFHHD�DP�UHX܈LW�Vă�GH�
YHQLP� GLQ� �FRDOD܇ 3URIHVLRQDOă�
6SHFLDOă� QU�� ��� �FRDOD܇ 3URIHVLR�
QDOă� ³6LPLRQ� 0HKHGLQ܊L´�� 
�FRDOD܇ GH� $UWH� �L܈ 0HVHULL�
³6LPLRQ� 0HKHGLQ܊L´�� *UXSXO�
�FRODU܇ ³6LPLRQ� 0HKHGLQ܊L´� ��L܈
vQ� SUH]HQW�� /LFHXO� 7HKQRORJLF�
³6LPLRQ� 0HKHGLQ܊L´�� GDU�� FLQH�
 !!»WLH܈
1U����DQXO������&XYkQW�GH�VXIOHW 
��������´ùL�DWXQFL��XLWkQGX-QH� vQ� MXU�
OD� úFRDOD� QRDVWUă�� OD� FHHD� FH� DP�
vQIăSWXLW� DP� Yă]XW� XQ� úDQWLHU� GH�
OXFUX� vQ� FDUH�QRL�� FHL� GLQ�&RUDELD�
6SHUDQĠD�DP�FRQVWUXLW��PRGHUQL]DW��
DPHQDMDW��DP�vQFKLSXLW�vQ�PRG�UHDO�
R� úFRDOă� PRGHUQă� FX� RFKLL� ĠLQWLĠL�
VSUH�YLLWRU´� ����&D� R� HQWLWDWH� FX�
VXIOHW�� ILLQĠD� DFHVWXL� DúH]ăPkQW� GH�
HGXFDĠLH� úL� SURIHVLRQDOL]DUH� V-D�
WUDQVIRUPDW� úL� 
V-D�GH]YROWDW�SHUPDQHQW´�� 
    ����������������� 
���������������������������������������������������������������������������� 

 

 
1U���DQXO������'RU�GH�WHPHOLH܈�L�
GH�URVW 

��$� IRVW� RGDWă� FD�
QLFLRGDWă����PR܈LL� �L܈ VWUăPR܈LL��
%XQLL� �L܈ 6WUăEXQLL�� ÌQDLQWD܈LL�� WRW�
DWkWHD� FXYLQWH� SHQWUX� GRU� GH�
WHPHOLH��URVW܈�L�vPSăFDUH�FX�WLQH܈�L�
FX� OXPHD� vQ� SHUSHWXă� VFKLPEDUH� 
������'RUXO� GH� 7HPHOLH� �L܈ GH� 5RVW� 
V-D� VăGLW� SDV� FX� SDV� �L܈ vQ� ��FRDOă܈
HOHYL�� SăULQ܊L�� SURIHVRUL�� vQWU-XQ�
HIRUW� FRPXQ�� DX� VWUkQV� ]HVWUH� GLQ�
VWUăEXQL�� 

0LQL-PX]HXO�GDWLQLORU�VWUăPR܈H܈WL�
D� LQVSLUDW� DSRL� RUJDQLF�� GRULQ܊D�
LQWHJUăULL� vQ� DFWXDOLWDWHD�
HGXFD܊LRQDOă� SULQ� UHDOL]DUHD� XQXL�
SURLHFW� HXURSHDQ� (UDVPXV��� �L܇
FXP� DOWIHO� V-DU� IL� SXWXW� QXPL�
DFHVWD�GHFkW� ��5HvQYLUHD� WUDGL܊LLORU�
–� R� SXQWH� HGXFD܊LRQDOă� vQWUH�
FXOWXUL���!!��� 

�������&X� GUDJ� �L܈ UHVSHFW�

HFKLSDMXOXL� � ��6LPLRQ� 0HKHGLQ܊L������� 
�����������������������SURI���5R܈FD�$QFD 

�3�6�� �L܇ QLFLRGDWă� QX� QH-DP� XLWDW�
FăOăX]HOH�� 6IkQWXO� 'LPLWULH� FHO�
1RX� �L܈ 6LPLRQ� 0HKHGLQ܊L�� )DUXO�
ORU�QH-D�FăOăX]LW܈�L�RFURWLW�PHUHX� 

��������������������/$� 08/Я,� Э,�
%,1(&89Æ17$Я,� $1,� 
��� DQL� GH� OD� SULPD� DSDUL܊LH� D�
UHYLVWHL 
��� DQL� GH� OD� vQILLQ܊DUHD� XQLWă܊LL�
 FRODUH܈
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1U����DQXO������&XYkQW�GH�VXIOHW 
��$� IRVW� RGDWă� FD� QLFLRGDWă� R�
�FRDOă܈ PkQGUă� FDUH� VH� vQJULMHD� GH�
FHL� PDL� EXQL� FRSLL� GLQ� OXPH�� (L�
DYHDX� QHYRLH� GH� DWHQ܊LH�� GH�
vQ܊HOHJHUH��GH�HGXFD܊LH܈�L��PDL�DOHV��
GH�LXELUH�  
���´&HL�0DUL´�Q-DX܈�WLXW�Vă�YDGă�Fă�
SRYHVWHD� FRUăELHL� ´6LPLRQ� 
0HKHGLQ܊L´� HUD� XQD� GH� WUHFHUH� FD�
FHD� D� $UFHL� OXL� 1RH�� XQGH� WR܊L� 
VOXMHDX�LQWHUHVXOXL�&HO�%XQ��  
����6H� FXYLQH�� vQ� ILQDO�� Vă� ]LFHP�Fă�
HFKLSDMXO�FRUăELHL�QRDVWUH�HVWH�XQXO�
GH�FXUVă�OXQJă܈�L�Fă�DUH�FD�VWDQGDUG�
1ăGHMGHD��!! 

  

1U����DQXO������&XYkQW�GH�VXIOHW 
��,XEHЮWH-аL� DSURDSHOH� FD� SH� WLQH�
vQVXаL�  
1X-L� IDFH�DOWXLD�FH� аLH�QX-аL�SODFH� 
�������'H�FkWH�RUL�XLWăP�VDX�LJQRUăP�
DFHVWH�SUHFHSWH�DGDSWkQG�$GHYăUXO�
OD�LQWHUHVHOH�QRDVWUH�  
�������&RSLLL� FX� QHYRL� VSHFLDOH� QX�
PDL� VXQW� VXIOHWH� VXQW� ´VXELHF܊L´�
EXQL� SHQWUX� RULFH� H[SHULPHQWH� 
LQWHJUDWRDUH��SăULQ܊LL�VXQW�vQFXUDMD܊L�
Vă� FXPSHUH� ´LOX]LL´� vQ� FHHD� FH�
SULYH܈WH� UHYHQLUHD� OD� QRUPDOLWDWH��
&DUH� QRUPDOLWDWH"� $� FRSLLORU� FDUH�
WUHEXLH� LXEL܊L� D܈D� FXP� VXQW� �L܈
DMXWD܊L� vQ� SDUDPHWULL� EXQXOXL-VLP܊�
GLGDFWLF� �L܈ SHGDJRJLF� FRQIRUP� 
OLPLWHORU� ORU� �L܈ SRWHQ܊LDOXOXL� ORU�
PD[LP�GH�UHFXSHUDUH"  
�������6DX� ����� LQWHJUD܊L� ´FRUHFW´� vQ�
vQYă܊ăPkQWXO�GH�PDVă܈�L�VDFULILFD܊L�
XQRU� GRULQ܊H� SRDWH� ELQH� 
LQWHQ܊LRQDWH"�"�!! 

 

3$*,1$��� 



 

���������� 
���������ÌQFHSDQG� FX� DQXO�  �FRODU܈
����-����� /LFHXO� 7HKQRORJLF�
´6LPLRQ� 0HKHGLQ܊L´� D� FRRUGRQDW�
SURLHFWXO� GH� SDUWHQHULDW� VWUDWHJLF�
.$��5(%,57+�2)�75$',7,21�
–� $1�('8&$7,21$/�%281'�
%(7:((1�&8/785(6�� 

����������$FHVW�SURLHFW�V-�D�GHVIăVXUDW�
SH�R�SHULRDGă�GH�GRL�DQL܈�L�D�DYXW�
FD�SDUWHQHUL܈�FROL�GLQ�7XUFLD��,WDOLD�
�L܈ 3RUWXJDOLD�� 3URLHFWXO� D� DYXW� FD�
VFRS� SURPRYDUHD� WUDGL܊LLORU�� D�
vQYă܊ăULL� �L܈ GLYHUVLWă܊LL� OLQJYLVWLFH�
SUHFXP܈�L�SUHYHQLUHD�DEDQGRQXOXL�
 �FRODU܈

����������3ULQ� WRDWH� DFWLYLWă܊LOH�
SURSXVH� vQ� FHL� GRL� DQL� GH� SURLHFW�
vQ� FDUH� V-DX� LPSOLFDW� SHVWH� ��� GH�
HOHYL�GLQ� �FRDOD�QRDVWUă܈ V-D� UHX܈LW�
UHvQYLHUHD� LQWHUHVXOXL� SHQWUX�
SURSULLOH� WUDGL܊LL�� GDU� �L܈ SHQWUX�
WUDGL܊LLOH� FHORUODOWH� SRSRDUH�
LPSOLFDWH�vQ�SURLHFW� 

��������(OHYLL�DX�SDUWLFLSDW�FX�LQWHUHV�
OD� WRDWH� DFWLYLWă܊LOH� ��H]ăWRUL܈�
YL]LWH� OD� PX]HH� FX� VSHFLILF�
WUDGL܊LRQDO�� ZRUNVKRS-XUL� SHQWUX�
SUHJDWLUHD� XQRU� EXFDWH�
WUDGL܊LRQDOH�� FRQIHF܊LRQDUHD� XQRU�
RELHFWH� WUDGL܊LRQDOH� HWF���� GDU�PDL�
DOHV� DX� DIODW� GHVSUH� VHPQLILFD܊LD�
SH� FDUH� R� DX� DFHVWHD� vQ� GHILQLUHD�
LGHQWLWă܊LL�XQXL�SRSRU�  
�������'H� GHSDUWH� FHD� PDL�
LQWHUHVDQWă� DFWLYLWDWH� D� IRVW�
DFWLYLWDWHD�GH�vQYă܊DUH�GLQ�7XUFLD��
0XJOD�� OD� FDUH� DX�SDUWLFLSDW� FLQFL�
HOHYL�GLQ�ILHFDUH܈�FRDOă�SDUWHQHUă�� 

��������� 

���������3URLHFWXO� (UDVPXV� �� OH-D�
RIHULW�HOHYLORU�R�RFD]LH�XQLFă�GH�D�
IDFH� FXQR܈WLQ܊ă� FX� WUDGL܊LLOH�
WXUFH܈WL�� GDU� �L܈ FX� HOHYL� GLQ� DOWH�
��ăUL܊ VWLPXOkQG� DVWIHO� LQWHUHVXO� ORU�
GH�D�FXQRD܈WH�OLPED�HQJOH]ă��GH�D�
SURPRYD� GLYHUVLWDWHD� vQ� WRDWH�
IRUPHOH� VDOH�� GH� D-܈L� FXQRD܈WH�
SURSULD�WUDGL܊LH��GDU܈�L�D�DOWRU܊�ăUL� 

����������$FHVW� SURLHFW� OH-D� VWLPXODW�
HOHYLORU�LQWHUHVXO�SHQWUX�SURLHFWHOH�
(UDVPXV�� GRULQGX-܈L� Vă� ILH�
LPSOLFD܊L�vQ�FkW�PDL�PXOWH�SURLHFWH�
GH�DFHVW�IHO�  

��3URI��,RQD܈FX�0DULFLFD�/LOLDQD�� 
��������������� 

 

�������������� 

$LFL� HOHYLL� DX� OXDW� SDUWH� OD�
DFWLYLWă܊L� WUDGL܊LRQDOH� VSHFLILFH�
WXUFH܈WL� SUHFXP�� SLHVH�
WUDGL܊LRQDOH� GH� WHDWUX�� WDWXDMH�
WUDGL܊LRQDOH� FX�KHQD�� FRQFHUWH� FX�
LQVWUXPHQWH� WUDGL܊LRQDOH� �L܈ XQ�
FXUV�GHVSUH�DUWD�(EUX� � 

�����������(OHYLL� DX� IRVW� vQFkQWD܊L�
SHVWH�PăVXUă�GH� WRDWH�DFWLYLWă܊LOH�
SH� FDUH� OH� DX�Yă]XW� �L܈ vQ� FDUH� DX�
IRVW� LPSOLFD܊L��GDU܈�L�GH�SHLVDMHOH�
PLULILFH�GLQ�DFHDVWă܊�DUă� 

3$*,1$��� 

3URLHFWHOH�(UDVPXV�����R�SRDUWă�FăWUH�(XURSD� 



���������������������������������������������������������������� 
 

7RW� vQ� VSLULWXO� WUDGL܊LHL� D�
IRVW� UHDOL]DWă� �L܈ YL]LWD� OD�0RGLFD��
vQ� FDGUXO� FăUHLD� DP�DYXW�SOăFHUHD�
Vă�YLWăP�0X]HXO�GH�$UWH�3RSXODUH�
�L܈ 7UDGL܊LL�� XQGH� DUWHOH� �L܈
PH܈WH܈XJXULOH�GLQ�WUHFXW�VXQW�YLL܈�L�
DVWă]L�� $LFL� H[SRQDWHOH� VXQW�
SUH]HQWDWH� vQ� PHGLXO� ORU� QDWXUDO��
PăUWXULVLQG� GLUHFW� PRGXO� ORU� GH�
XWLOL]DUH�� 

,QHGLWă� HVWH� UHSURGXFHUHD�

XQHL� IHUPH� WLSLFH� GLQ� 0RGLFD��
FDVD� XQHL� IDPLOLL� FDUH� D� WUăLW� DLFL��
XQGH� VH� SRDWH� YHGHD� HFRQVWUXF܊LD�
FDPHUHORU� IHUPHL�� FX� EXFăWăULD�
FRQ܊LQkQG� R� PDUH� YDULHWDWH� GH�
XVWHQVLOH� SHQWUX� SUHSDUDUHD� �L܈
SăVWUDUHD� SkLQLL� �L܈ D� EUkQ]HWXULORU�
ORFDOH� 

2�LPSUHVLH�GHRGHELWă�QH-D�
OăVDW� �L܈ YL]LWD� SH� FDUH� DP� IăFXW-R�
OD�9DOHD�7HPSOHORU�GLQ�$JULJHQWR�
–� RUD܈XO� DQWLF� GLQ� VXGXO� 6LFLOLHL��
$FHVWH� VLWXUL� DUKHRORJLFH� VXQW�
SODVDWH� OD� MXPDWDWHD� GLVWDQ܊HL�
GLQWUH� RUD܈� �L܈ PDOXO� PDULL�� LDU�
UXLQHOH� DFHVWRU� WHPSOH� JUHFH܈WL�
GHJDMă� R� DWPRVIHUă� SOLQă� GH�
IDUPHFXO�LVWRULHL�DQWLFH� 

7LPSXO�SHWUHFXW�vQ�DFHDVWă�
PLQXQDWă�SDUWH�D� ,WDOLHL� DOăWXUL�GH�
FROHJLL� QR܈WUL� GH�SURLHFW� V-D� VFXUV�
IăUă�Vă�QH�GăP�VHDPD��9RP�SăVWUD�
FX�GUDJ� vQ� VXIOHW�DFHDVWă�YL]LWă� vQ�
FDUH� DP� FXQRVFXW� RDPHQL� DWkW� GH�
IUXPR܈L�� DP� YL]LWDW� ORFXUL� DWkW� GH�
SLWRUH܈WL� �L܈ DP� GHVFRSHULW� WUDGL܊LL�
DWkW�GH�LQWHUHVDQWH��  
����������� 
�������������3URI��&v܈OHDQX�9HURQLFD�� 

���������2� GHRVHELWă� SOăFHUH� QH-D�
IăFXW�YL]LWDUHD�XQXL�FRO܊�VSHFLDO�DO�
�FROLL܈ GHVWLQDW� vQ� H[FOXVLYLWDWH�
SURLHFWXOXL� (UDVPXV�� 5HvQYLHUHD�
WUDGLаLLORU� R� SXQFWH� HGXFDаLRQDOă�
vQWUH� FXOWXUL� -� XQ� VSD܊LX� vQ� FDUH�
DP� SXWXW� REVHUYD� RELHFWH�
WUDGL܊LRQDOH� GLQ� DFHDVWă� SDUWH�
IUXPRDVă� D� ,WDOLHL�� GDU� �L܈ SDQRXUL�
FRQ܊LQkQG� � IRWRJUDILL� � UHDOL]DWH�� 
GH�D�OXQJXO�DFWLYLWă܊LORU�GLQ�FDGUXO�����������
DFHVWXL� SURLHFW��
9L]LWD� OD�
IUXPRDVD� �FRDOă܈
GLQ� 3R]]DOOR� V-D�
vQFKHLDW� FX� XQ�
SUkQ]� SH� FDUH�
SURIHVRULL�
SDUWLFLSDQ܊L� OD�
DFHDVWă� YL]LWă� O-D�
DYXW� vPSUHXQă� FX�
HOHYLL�� FDGUHOH�
GLGDFWLFH� �L܈ SăULQ܊LL� HOHYLORU��
2DVSH܊LL� DX� DYXW� SOăFHUHD� GH� D�
GHVFRSHUL� IHOXUL� GH� PkQFDUH�
WUDGL܊LRQDOH�SUHJăWLWH�FX�PXOW�GUDJ�
GH� SăULQ܊LL� HOHYLORU�� DFDVWD� ILLQG��
WRWRGDWă�� �L܈ R� RSRUWXQLWDWH�
GHRVHELWă� GH� D� VFKLPED� RSLQLL�
LQIRUPD܊LL� SULYLWRDUH� OD� SURLHFW� �L܈
QX�QXPDL�� 

����9L]LWD�D�FRQWLQXDW�WRW�FX�
GHVFRSHULUHD� GH� WUDGL܊LL� GLQ�
DFHDVWă� SDUWH� D� 6LFLOLHL�
UHSUH]HQWDQ܊LL܈�FROLORU�LPSOLFDWH�vQ�
SURLHFW� DYkQG� RFD]LD� GH� D� YL]LWD�
XQ� PX]HX� VSHFLDO� QXPLW� &LQDEUR�
&DUUHWWLHUL��DIODW�vQ�ORFDOLWDWHD�5D�
JXVD�� $P� IRVW� SOăFHUHD� GH� D�
REVHUYD� PăLHVWULD� PH܈WHULORU�
SRSXODUL� VLFLOLHQL� vQ� D� UHDOL]D� �L܈
GHFRUD�FDUH�WUDGL܊LRQDOH܈�L�GLIHULWH�
DOWH�RELHFWH�SRSXODUH�� 

3$*,1$��� 

3URLHFWHOH� (UDVPXV��
UHSUH]LQWă� RSRUWXQLWă܊L�
H[WUDRUGLQDUH� SHQWUX� D� vQYă܊D�
OXFUXUL� QRL� SULQ� LQWHUPHGLXO�
VFKLPEXULORU� GH� H[SHULHQ܊ă� GLQWUH�
�FROLOH܈ SDUWLFLSDQWH�� 2� DVWIHO� GH�
H[SHULHQ܊ă�GH�vQYă܊DUH�D�IRVW܈�L�FHD�
GHVIă܈XUDWă�vQ�OXQD�DSULOLH������vQ�
FDGUXO� SURLHFWXOXL� (UDVPXV��
5HvQYLHUHD� WUDGLаLLORU� -� R� SXQWH�
HGXFDаLRQDOă� vQWUH� FXOWXUL� -�
DWXQFL� FkQG� D� DYXW� ORF� YL]LWD� GH�
SURLHFW� GLQ� ,WDOLD�� (FKLSD� GLQ�
5RPkQLD� D� DYXW� SOăFHUHD� GH� D�
UHYHGHD�SDUWHQHULL�GUDJL�GLQ� ,WDOLD�
3RUWXJDOLD� �L܈ 7XUFLD� vQ� FDGUXO�
SULPHL�DFWLYLWă܊L�FDUH�D�DYXW�ORF�OD�
�FRDOD܈ JD]Gă� -� ,VWLWXWR� GL�
,VWUX]LRQH� 6HFRQGDULD�
6XSHULRUH� �*�� /D� 3LUD�� GLQ�
3R]]DOOR� 

'LUHFWRUXO� ��FROLL܈ � 0DUD�
$OGULJKHWWL� �L܈ SURIHVRULL� �FROLL܈ DX�
SULPLW� FX� PXOWă� FăOGXUă� HFKLSHOH�
GLQ� FHOHODOWH� ��ăUL܊ LDU� SULPD�
DFWLYLWDWH�FDUH�D�DYXW�ORF�vQ�FDGUXO�
DFHVWHL� vQWkOQLUL� GH� SURLHFW� D� IRVW�
YL]LWDUHD� ��FROLL܈ XUPDWă� GH�
vPSăUWă܈LUHD� GH� JkQGXUL� �L܈
LPSUHVLL� OHJDWH� GH� DFWLYLWă܊LOH�
SURLHFWXOXL� GHUXODWH� SkQă� OD� DFHD�
GDWă��$P�IRVW� vQFkQWD܊L�FX�WR܊LL�Vă�

YL]LWăP� R� �FRDOă܈ PDUH� �L܈
IUXPRDVă�� FX� HOHYLL� GH� OLFHX� FDUH�
VH�SUHJăWHVF�vQ�GRPHQLXO�QDXWLFLL��
ÌQ� DFHDVWă� �FRDOă܈ HOHYLL� VXQW�
SUHJăWL܊L� GLQ� SXQFW� GH� YHGHUH�
WHRUHWLF��LDU�SUDFWLFD�VH�GHVIă܈RDUă�
SH� DSHOH� PăULL� SHQWUX� FD� HL� Vă�
FXQRDVFă� vQGHDMXQV� GH� ELQH� WRW�
FHHD� FH� SUHVXSXQH� PHVHULD� GH�
QDYLJDWRU�� 

3R]]DOR�–�XQ�ORF�GH�WUDGL܊LH 



 

3$*,1$��� 

 

3DUHQWLQJ�VL�QX�QXPDL«�� 

ÌQ� DQXO� �FRODU܈ ����-������
OD� QLYHOXO� /LFHXOXL� 7HKQRORJLF�
�6LPLRQފ 0HKHGLQ܊Lފ�� *DOD܊L� V-D�
GHUXODW�XQ�SURLHFW�GH�SDUHQWLQJ�FX�
WHPD6ފ�ă�DGXFHP�SăULQ܊LL�DSURDSH�

GH� ��ފFRDOă܈ 6FRSXO� SURLHFWXOXL� D�
IRVW�DFHOD� �GH�D� vPEXQăWă܊L�UHOD܊LD�
�FRDOă-IDPLOLH܈ �L܈ LPSOLFLW� UHOD܊LD�
��FRDOă-IDPLOLH-FRPXQLWDWH܈
$SURSLHUHD� SăULQ܊LORU� GH� ��FRDOă܈
FX�WRW�FH�LPSOLFă�HD�-�HOHYL��FDGUH�
GLGDFWLFH�� PDQDJHUL�� HVWH� XQ�
GH]LGHUDW� DO� ILHFăUHL� ��FROL܈ vQVă� vQ�
vQYă܊ăPkQWXO� VSHFLDO� GHYLQH� R�
QHFHVLWDWH�� 

(GXFD܊LD� SDUHQWDOă� HVWH�
XWLOă� � SHQWUX� SăULQ܊L� LQGLIHUHQW� GH�
YkUVWD� FRSLOXOXL� ORU�� GDU� PDL� DOHV�
LQGLIHUHQW� GH� VWDWXWXO� VRFLR-
HFRQRPLF�DO�IDPLOLH܈��WLXW�ILLQG�Fă�
�Dފ IL�SăULQWHފ�VH� vQYD܊ă�� LDU�XQHRUL�
DFHVW�SURFHV�GH�vQYă܊DUH�LPSOLFă�R�
PXOWLWXGLQH�GH�HURUL܈�L�VXFFHVH� 

/DWXUD� LQHGLWă� D��
SURLHFWXOXL� GH� SDUHQWLQJ��
GHVIă܈XUDW� vQ� SDUWHQHULDW� FX�
/XPHD� � DOEDVWUă� �L܈ &RYLUD� D� IRVW�
GDWă� GH� LPSOLFDUHD� D� GRL�
VSHFLDOL܈WL� vQ� DFWLYLWă܊L� � FX� HOHYLL�
FX�&(6��FDUH�DX�DGXV�HOHPHQWH�GH�
QRXWDWH� vQ� FHHD� FH� SULYH܈WH�
DOWHUQDWLYHOH� WHUDSHXWLFH� �L܈
HGXFD܊LRQDOH�� 

 

0HWRGD� )HXHUVWHLQ� XWLOL]DWă�
GH� GRDPQD� $GULDQD� 6kUEX� SH� XQ�
JUXS� �LQWă܊ GH� HOHYL� FX� DXWLVP� D�
IDFLOLWDW� VWUXFWXUDUHD� JkQGLULL��
DXWRQRPLD� SHUVRQDOă�� GLQDPL]DUHD�
DFWLYLWă܊LORU܈��L�FUH܈WHUHD�JUDGXOXL�GH�

FRH]LXQH�D�JUXSXOXL��3UDFWLF�DFHDVWă�
PHWRGă� QH� vQYD܊ă� DWkW� SH� QRL�
FDGUHOH� GLGDFWLFH�� FkW� �L܈ SH� HOHYLL�
QR܈WUL� �L܈ SăULQ܊LL� ORU�� FXP� Vă�
vQYă܊ăP� 

5HXYHQ�)HXHUVWHLQ��SDUWL]DQ�
DO� WHRULHL� Fă� LQWHOLJHQ܊D� SRDWH� IL�
vQYă܊DWă�� HVWH� DXWRUXO� WHRULHL�
PRGLILFDELOLWă܊LL� FRJQLWLYH�
VWUXFWXUDOH� �L܈ DO� WHRULHL� H[SHULHQ܊HL�
PHGLDWH� GH� vQYă܊DUH�� 
�����������$� IRVW� 
SURIHVRU� OD�
8QLYHUVLWDWHD�
%DU� ,ODQ� GLQ�
5DPDW� *DQ� �L܈
OD�
8QLYHUVLWDWHD�
9DQGHUELOW��
0HWRGD�
)HXHUVWHLQ��
HVWH�XWLOL]DWă�vQ�
SHVWH� ��� GH�
VWDWH� DOH� OXPLL��
GH�PDL�ELQH�GH�
��� GH� DQL�� LDU�
IDSWXO� Fă� D� UH]LVWDW� SUREHL� WLPSXOXL�
GRYHGH܈WH�LPSRUWDQ܊D܈�L�YDORDUHD�HL�� 

3URIHVRUXO� 5HXYHQ�
)HXHUVWHLQ� D� IRVW� QăVFXW� OD�
%RWR܈DQL� �L܈ D� DYXW� SULYLOHJLXO Vă�
OXFUH]H� FX� PDULL� SVLKRORJL� DL�
OXPLL��VSHFLDOL܈WL�vQ�SVLKRORJLD������ 
GH]YROWăULL� FD� -�� 3LDJHW� �L܈ /��
9kJRWVNL� �L܈ HVWH� FRQVLGHUDW�
�LVWHLQ-XO)ފ SHGDJRJLHL�
FRQWHPSRUDQHފ� 

�'H� PXOWH� RUL�� FDGUHOH�
GLGDFWLFH� �L܈ SăULQ܊LL� LQWHYLQ� vQ�
DPHOLRUDUHD�UHOD܊LLORU�GLQWUH�FRSLL��
GLPLQXkQGX-OH� DVWIHO� H[SHULHQ܊HOH�
GH� vQYă܊DUH� FX� DIHFWDUHD�
FRPSHWHQ܊HORU� VRFLDOH� �L܈
HPR܊LRQDOH��3ULQ�DSOLFDUHD�WHUDSLHL�
)HXHUVWHLQ�� FRSLLL� GHYLQ� PDL�
vQFUH]ăWRUL�vQ�IRU܊HOH�SURSULL܈�L�SRW�
UH]ROYD� SUREOHPHOH� FX� FDUH� VH�
FRQIUXQWă� vQ� YLD܊D� GH� ]L� FX� ]L��
DVSHFWH� YL]LELOH� �L܈ vQ� FD]XO�
HOHYLORU�GLQ�JUXSXO܊�LQWă��LPSOLFD܊L�
vQ�SURLHFW� 

'H� FH� HVWH� LPSRUWDQWă�
HGXFD܊LD� SDUHQWDOă�� LQGLIHUHQW� GH�
PHWRGHOH� WHUDSHXWLFH� VDX�
HGXFD܊LRQDOH� DSOLFDWH"� 3HQWUX� Fă�
�FRDOD܈ HVWH� FHD� FDUH� GH]YROWă�
DODWXUL� GH� IDPLOLH�� WUăVăWXULOH� GH�
SHUVRQDOLWDWH� DOH� YLLWRULORU� DGXO܊L��
SUHJăWLQGX-L� DVWIHO� SHQWUX� R� YLD܊ă�
PDL� EXQă� SULQWU-R� LQWHJUDUH�
VRFLDOă� �L܈ SURIHVLRQDOă� RSWLPă���������������������������������������������������������������������������������
������������������������� 

 
 

������������'LUHFWRU� DGMXQFW��������������������������������������������������������������������������������������������������
�������3URI���9LHUX�'LDQD�0DQXHOD� 

 
 

 

 



 

0RGDOLWăĠL�GH�vPEXQăWăĠLUH�D�LQVHUĠLHL�DEVROYHQĠLORU� 
GH�vQYăĠăPkQW�SURIHVLRQDO�úL�WHKQLF��SH�SLDĠD�PXQFLL� 

��������Ä0RWWR� 
��������9LDĠD�GHYLQH�HD�vQVăúL�R�XULDúă�
úFRDOă� GHVFKLVă� WXWXURU�� vQ� FDUH�
RPXO� QX� vQFHWHD]ă� QLFLRGDWă� Vă�
vQYHĠH�´������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��������������������������������,��$��&RPHQLXV� 
������������ÌQ� 5RPkQLD�� IRUPDUHD�
SURIHVLRQDOă�HVWH�DVLJXUDWă�SULQ�GRXă�
VLVWHPH�FRPSOHPHQWDUH��VLVWHPXO�GH�
IRUPDUH� SURIHVLRQDOă� LQLĠLDOă� úL�
VLVWHPXO� GH� IRUPDUH� SURIHVLRQDOă�
FRQWLQXă��SULQ�IRUPDUHD�SURIHVLRQDOă�
LQLĠLDOă� UHVXUVHOH� XPDQH� GREkQGHVF�
R� FDOLILFDUH� FDUH� SHUPLWH� REĠLQHUHD�
XQXL� ORF� GH� PXQFă�� � SULQ� IRUPDUHD�
SURIHVLRQDOă� FRQWLQXă�� VH� GH]YROWă�
FDULHUD�SURIHVLRQDOă�SH�WRW�SDUFXUVXO�
YLHĠLL�� vQ� FRQFRUGDQĠă� FX� FHULQĠHOH�
SLHĠHL�PXQFLL�vQ�FRQWLQXă�GH]YROWDUH�
úL� FX� DVSLUDĠLLOH� SHUVRQDOH� DOH�
ILHFăUXLD� 
������������/D� QLYHOXO� VRFLHWă܊LL� HVWH�
DFFHSWDWă� LGHHD� Fă� LQWHJUDUHD�
WLQHULORU�SH�SLD܊D�PXQFLL�MRDFă�XQ�URO�
KRWăUkWRU� vQ� GHWHUPLQDUHD� EXQăVWăULL�
ORU� HFRQRPLFH� úL� VRFLDOH� úL� vQ�
GH]YROWDUHD�ORU�XOWHULRDUă�� 
������������ÌQ� XOWLPLL� DQL�� LQVHU܊LD�
WLQHULORU� DEVROYHQ܊L� SH� SLD܊D� PXQFLL�
HVWH� LQIOXHQĠDWă� GH� UHVWUXFWXUăULOH� úL�
HYROXĠLLOH� HFRQRPLFH�� GH�
SUROLIHUDUHD� XQRU� QRL� IRUPH� GH�
RFXSDUH�� GH� PLJUDĠLD� úL� FUHúWHUHD�
PRELOLWăĠLL� JHRJUDILFH�� $FWXDOXO�
FRQWH[W�HFRQRPLF�D�GXV�OD�R�SLD܊ă�D�
PXQFLL� H[WUHP� GH� IOH[LELOă� ��L܈
LPSUHYL]LELOă��$FHVW�OXFUX�D�IăFXW�FD�
GLVFUHSDQ܊D�GLQWUH�FHUHUH܈�L�RIHUWă�Vă�
ILH�GLQ�FH�vQ�FH�PDL�PDUH�� 
������������ЭFRDOD�SULQ�HGXFDĠLD�SH�FDUH�
R� RIHUă� DUH� UROXO� GH� D-L� IRUPD� SH�
WLQHUL�� GHVFKL]kQGX-OH�QRL�RUL]RQWXUL�
vQ� FHHD� FH� SULYH܈WH� LQVHU܊LD� SH� SLD܊D�
PXQFLL�� $WXQFL� FkQG� VH� SXQH�
SUREOHPD� UHJOHPHQWăULL� RULHQWăULL�
DEVROYHQ܊LORU� VDX� D� GHILQLULL�
VLVWHPXOXL�GH� HGXFD܊LH� WUHEXLH� Vă� VH�
FRQ܈WLHQWL]H]H� LPSRUWDQ܊D� UHDOL]ăULL�
XQHL�SODQLILFăUL�SH�WHUPHQ�OXQJ��FDUH� 

LQWHUDF܊LRQH]H� FX� DQJDMDWRULL�� Vă�
DIOH� FDUH� VXQW� FHULQ܊HOH� DFHVWRUD��
FH�SURILO�GH�DQJDMDW�VH�FDXWă��FDUH�
VXQW� WHQGLQĠHOH� SLHĠHL�� FH� SRVWXUL�
VXQW�GLVSRQLELOH�� 
-GLIX]DUHD� vQ� �FROL܈ D� XQRU�
LQIRUPDĠLL� XWLOH� FX� SULYLUH� OD�
GLQDPLFD� SLHĠHL� PXQFLL�� OD�
VLWXDĠLD�RFXSăULL�� OD� WHQGLQĠHOH�GH�
VSHFLDOL]DUH�FHUXWH�SH�SLDĠă� 
-GH]YROWDUHD� SHUVRQDOă� �L܈
SURIHVLRQDOă� D� WLQHULORU�
DEVROYHQ܊L� SULQ� SURLHFWH��
FRQFXUVXUL� SH� PHVHULL�� DFWLYLWă܊L�
vQ� ILUPHOH� GH� H[HUFL܊LX��
FRPSHWHQ܊HOH�GREkQGLWH�vQ�FDGUXO�
DFHVWRU� � DFWLYLWă܊L� VXQW�
PHQ܊LRQDWH�vQ�SRUWRIROLXO�HOHYLORU�
�L܈ OH� SRW� VSRUL� �DQVHOH܈ GH�
LQWHJUDUH�SH�SLD܊D�PXQFLL� 
-LQWHQVLILFDUHD� SDUWHQHULDWXOXL� FX�
PDVV-PHGLD�� FDUH� DUH� XQ� URO�
LPSRUWDQW� vQ� LQIRUPDUHD 
SRSXODĠLHL�� FX� FRQVHFLQĠH� DWkW� vQ�
FHHD� FH� SULYHúWH� OHJLVODĠLD� vQ�
GRPHQLXO� PXQFLL� úL 
SURWHFĠLHL� VRFLDOH�� FkW� úL� vQ� FHHD�
FH�SULYHúWH�GLVHPLQDUHD�XQRU�QRL�
PRGHOH� SURIHVLRQDOH� 
FDUH� Vă� DMXWH� OD� VFKLPEDUHD�
DWLWXGLQLL� FRPXQLWă܊LL� FX� SULYLUH�
OD� vQĠHOHJHUHD� QRLORU� FHULQĠH 
SURIHVLRQDOH�� OD� VHWXO� GH�
FRPSHWHQĠH�úL�DSWLWXGLQL�DúWHSWDWH�
GH�DQJDMDWRU�  
-FRODERUDUHD� LQWHQVă� D� �FROLL܈ FX�
DJHQ܊LL� HFRQRPLFL�� FX� DJHQ܊LLOH�
GH� RFXSDUH� D� IRU܊HL� GH� PXQFă� �L܈
FX� DOWH� LQVWLWX܊LL� FDUH� SRW� IDFLOLWD�
LQVHU܊LD� DEVROYHQ܊LORU� SH� SLD܊D�
PXQFLL�� 
%XQH� SUDFWLFL� FDUH� VSRUHVF�
�DQVHOH܈ GH� LQWHJUDUH� D� WLQHULORU�
DEVROYHQ܊L� SH� SLD܊D� PXQFLL��
SDUWLFLSDUHD� HOHYLORU� OD�
FRQFXUVXULL�SH�PHVHULL� �L�7kUJXUL܈
DOH�ILUPHORU�GH�H[HUFL܊LX�  
 
����������������3URI���&KLULFă�'DQLHOD� 

DU� WUHEXL�Vă�VH�ED]H]H�SH�R�DQDOL]ă�
SURIXQGă�D�UHDOLWă܊LL��VLWXD܊LD�VRFLR-
HFRQRPLFă�� VWXGLL� H[DFWH�� DQDOL]H�
SURVSHFWLYH�� DUPRQL]DUHD�
VLVWHPXOXL� GH� vQYă܊ăPkQW� FX�
WHQGLQ܊HOH� VLVWHPHORU� GH�
vQYă܊ăPkQW� OD� QLYHO� PRQGLDO��
HYDOXDUHD�UH]XOWDWHORU�� 
�����&X� FkW� VSHFLDOL]ăULOH� DX� R�
GHVFKLGHUH� PDL� PDUH� �L܈ RIHUă� R�
SUHJăWLUH� SOXULGLVFLSOLQDUă�� FX� DWkW�
�DQVHOH܈ XQHL� PRELOLWă܊L� vQ� FDULHUă�
FUHVF�IRDUWH�PXOW܇��FRDOD�WUHEXLH�Vă�
VSULMLQH� LQWHJUDUHD� SH� SLD܊D� IRU܊HL�
GH� PXQFă� D� � DEVROYHQ܊LORU�� SULQ�
IRUPDUHD� DFHVWRUD� FD� VSHFLDOL܈WL�
ELQH� LQVWUXL܊L�� FDUH� SRW� IL� GLUHFW�
DQJDMDELOL܈�L�LPHGLDW�SURGXFWLYL� 
������6SHFLDOL܈WLL� vQ� HGXFD܊LH� VXQW� GH�
SăUHUH� Fă� vPEXQăWă܊LUHD� � LQVHU܊LHL�
WLQHULORU� SH� SLD܊D� PXQFLL� VH� SRDWH�
UHDOL]D�SULQ�PRGDOLWă܊L�FXP�DU�IL�� 
-GLYHUVLILFDUHD� RIHUWHL� GH� ORFXUL� GH�
PXQFă��� 
-FRQVLOLHUH� SURIHVLRQDOă� vQ� FHHD� FH�
SULYHúWH� VXUVHOH� GH� FăXWDUH� úL� GH�
LGHQWLILFDUH�D�ORFXULORU�GH�PXQFă܈�L�
RULHQWDUHD� SURIHVLRQDOă� vQ� IXQFĠLH�
GH�DELOLWăĠL��DSWLWXGLQL�úL�DWLWXGLQL� 
-RIHULUHD� SRVLELOLWăĠLL� GH� FDOLILFDUH�
OD�ORFXO�GH�PXQFă��PăVXUă�GHRVHELW�
GH� XWLOă� úL� QHFHVDUă� vQ� FD]XO�
WLQHULORU� FDUH� GRUHVF� Vă� VH�
VSHFLDOL]H]H� vQWU-R� DQXPLWă�
PHVHULH� 
-H[SHULHQĠD�SH�SLDĠD�PXQFLL�vQDLQWH�
GH� DEVROYLUHD� VWXGLLORU�� FHHD� FH� YD�
SHUPLĠH�R�LQVHUĠLH�SURIHVLRQDOă�PDL�
XúRDUă� 
-YL]LWHOH� GH� GRFXPHQWDUH� vQ�
vQWUHSULQGHUL� �L܈ SDUWLFLSDUHD� OD�
FRQIHULQ܊H� �L܈ VHPLQDULL� FX�
DQWUHSUHQRUL�GH�VXFFHV��DFWLYLWă܊L�FH�
SRW� FRQWULEXL� VHPQLILFDWLY� OD�
FUHDUHD� XQHL� LPDJLQL� RELHFWLYH� D�
HOHYLORU�GHVSUH�PHGLXO�GH�PXQFă܈�L�
GH�DIDFHUL�� 
-SDUWLFLSDUHD� OD� 7kUJXUL� DOH�
ORFXULORU� GH� PXQFă� –DFWLYLWDWH�� 
FDUH����OH�����SHUPLWH�����HOHYLORU�����Vă� 
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0HVHULD�–�FDOH�VSUH�VXFFHV� 

��� DSULOLH� ����� /LFHXO�
7HKQRORJLF� ´6LPLRQ� 0HKHGLQ܊L´�
*DOD܊L�� vQWU-R� DWPRVIHUă� YLH��
WLQHUHDVFă�� SULHWHQRDVă� D� DYXW� ORF�
FRQFXUVXO� UHJLRQDO� ´0HVHULD� FDOH�
VSUH�VXFFHV´��HGL܊LD�D�,,,-D��GHGLFDW�
HOHYLORU� vQYă܊ăPkQWXOXL� VSHFLDO� �L܈
HOHYLORU� FX� &(6� LQWHJUD܊L� vQ�
vQYă܊ăPkQWXO�GH�PDVă�  
������������7LQHULL� SDUWLFLSDQ܊L� OD�
FRQFXUVXO� SH� PHVHULL�� DX� YHQLW�
SOLQL� GH� HQHUJLH� �L܈ HQWX]LDVP��
GRULQG� Vă� DUDWH� WXWXURU� SURJUHVHOH�
SH� FDUH� OH-DX� IăFXW� vQ� vQYă܊DUHD�
PHVHULHL� SH� FDUH� �L-DX܈ DOHV-R��
$OăWXUL� GH� SURIHVRULL� �L܈ PDL܈WUL�
FRRUGRQDWRUL��HOHYLL�DX�IRVW�GRUQLFL�
Vă�GHPRQVWUH]H�Fă܈�L-DX�vQVX܈LW�QX�
QXPDL� IXQGDPHQWHOH� WHRUHWLFH��GDU�
�L܈ LVFXVLQ܊D� SUDFWLFă� GH� FDUH� DX�
QHYRLH�SHQWUX� � LQWHJUDUHD�SH�SLDĠD�
PXQFLL�úL�vQ�VRFLHWDWH� 

/D� VHF܊LXQHD� ,�� FRQFXUV� SH�
PHVHULL� FX� SDUWLFLSDUH� GLUHFWă�� DX�
SDUWLFLSDW� ��� GH� HOHYL�� GLQ� ��� GH�
XQLWăĠL� GH� vQYăĠăPkQW� VSHFLDO�� GLQ�
�� MXGHĠH��HOHYLL� DX� IRVW�FRRUGRQD܊L�
GH����GH�SURIHVRUL܈�L�PDL܈WUL� 

/D� VHF܊LXQHD� D� ,,-D�� � Ä3RW�
Vă� ILX� PDL� EXQ� �´� –� FRQFXUV� FX�
SDUWLFLSDUH� LQGLUHFWă� SH� FXOWXUă�
JHQHUDOă� �L܈ DULD� FXUULFXODUă�
WHKQRORJLL�� DX� SDUWLFLSDW� ���� GH�
HOHYL�GLQ� vQYă܊ăPkQWXO�VSHFLDO�VDX�
HOHYL� FX� &(6� LQWHJUD܊L� vQ�
vQYă܊ăPkQWXO� GH� PDVă�� GLQ� ��� GH�
XQLWăĠL� GH� vQYăĠăPkQW�� GLQ� ���
MXGHĠH�úL�%XFXUHúWL��LDU�OXFUăULOH�DX�
IRVW�FRRUGRQDWH�GH����GH�SURIHVRUL��
)HVWLYLWDWHD� GH� SUHPLHUH� D� IRVW�
PRPHQWXO� vQ� FDUH� V-D� YDORUL]DW�
ILHFDUH� HOHY�� 7RĠL� DX� SULPLW� R�
GLSORPă� FDUH� OH-D� vQFXQXQDW�
PXQFD� GH� OD� RUHOH� GH� FXUV� �L܈
LQVWUXLUH�SUDFWLFă�VDX�SXU�úL�VLPSOX���
OH-D� GHPRQVWUDW� Fă� vQGUă]QHDOD� GH�
D�SDUWLFLSD�OH-D�IRVW�UăVSOăWLWă� 

)HOLFLWăUL� WXWXURU�
SDUWLFLSDQ܊LORU�� 9ă� D܈WHSWăP� FX�
GUDJ�OD�HGL܊LD�D�,9-D�D�FRQFXUVXOXL�
´0HVHULD�FDOH�VSUH�VXFFHV´��� 

�������������������������������������������������������������������������������������������� 
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����������0HVHULD� GH� SURIHVRU� HVWH� R�
PDUH� úL� IUXPRDVă� SURIHVLXQH�� FDUH�
QX�VHDPăQă�FX�QLFL�R�DOWă�PHVHULH�OD�
FDUH�QX�SRĠL�UHQXQĠD�VHDUD��RGDWă�FX�
KDLQHOH�GH� OXFUX��2�PHVHULH�GLILFLOă�
úL� SOăFXWă�� XPLOă� úL� PkQGUă��
H[LJHQWă�úL�OLEHUă��R�PHVHULH�vQ�FDUH�
PHGLRFULWDWHD� QX� H� SHUPLVă�� XQGH�
SUHJăWLUHD� H[FHSĠLRQDOă� HVWH� DELD�
VDWLVIăFăWRDUH�� R� PHVHULH� FDUH�
HSXL]HD]ă� úL� vQYLRUHD]ă�� LQJUDWă� úL�
SOLQă� GH� IDUPHF�� 1LFLR� SURIHVLXQH�
QX�FHUH�SRVHVRUXOXL�HL�DWkWD�FRPSH�
WHQĠă��GăUXLUH�úL�XPDQLVP�FD�FHD�GH�
SURIHVRU��SHQWUX�Fă�vQ�QLFLXQD�QX�VH�
OXFUHD]D�FX XQ�PDWHULDO�PDL�SUHĠLRV��
PDL�FRPSOLFDW�úL�PDL�VHQVLELO�GHFkW�
RPXO�vQ�GHYHQLUH�DQFRUDW�vQ�SUH]HQW��
vQWUH]ăULQG� YLLWRUXO� úL� VRQGkQG� GL�
PHQVLXQLOH� SRVLELOH� DOH� SHUVRQD�
OLWăĠLL��3URIHVRUXO� LQVWUXLHúWH��HGXFă��
vQGHDPQă��GLULMHD]ă��FXOWLYă�úL�RUJD�
QL]HD]ă�� FRUHFWHD]ă�� SHUIHFWLRQHD]ă�
úL� HYDOXHD]ă� QHvQFHWDW� SURFHVXO�
IRUPăULL� úL� GHVăYkUúLULL� FDOLWăĠLORU�
QHFHVDUH�RPXOXL�GH�PkLQH�  
��������������������ÌQ� VRFLHWDWHD�
FRQWHPSRUDQă�� VWDWXWXO� VRFLDO� DO�
SURIHVRUXOXL��vQVă��SDUH�PDL�GHJUDEă�
VWDWXWXO�FODVHL�PLMORFLL��GHúL��HVWH��R� 

SUHJăWLUH�GLQ�SDUWHD�SURIHVRUXOXL��R�
PXQFă�WLWDQLFă�FDUH�WH�SURYRDFă�vQ�
ILHFDUH�]L�úL-Q�ILHFDUH�PRPHQW�� 
����������(� QHFHVDU� Vă� SXL� FRSLLL� vQ�
VLWXD܊LL� FkW� PDL� GLYHUVH�� Vă�
IDFLOLWH]L� vQYă܊DUHD� �L܈ vQ� DIDUD�
FDGUXOXL� ��FROLL܈ Vă� OHJL� DQVDPEOXO�
�FROLL܈ �L܈ DFWLYLWă܊LOH� HL� GH� PHGLXO�
VRFLDO�� $GLFă� H� QHFHVDU� Vă� VFR܊L�
FRSLOXO� GLQ� �FRDOă܈ �L܈ Vă-L� JKLGH]L�
vQYă܊DUHD� vQ� PHGLX� VRFLDO�� OD�
FLQHPD�� OD� PDJD]LQ�� SH� VWUDGă�� vQ�
H[FXUVLL�� vQ� DIDUă� GH� FHHD� FH� IDFH�
GHMD�vQ�PHGLXO�IDPLOLDO� 
����������(� QHYRLH� GH� FkW� PDL� PXOWH�
H[HPSOH�� SRVLELOH� PRGHOH�� GH�
DFHHD�FUHG�Fă�XQ�SURIHVRU�EXQ�DUH�
PXO܊L�FRODERUDWRUL��DUWL܈WL��VFULLWRUL��
VSRUWLYL� HWF�� FX� FDUH� RUJDQL]HD]ă�
DFWLYLWă܊L�H[WUDFXUULFXODUH� 
���������8Q� SURIHVRU� EXQ� DUH� QHYRLH��
GXSă� SăUHUHD� PHD� GH� VLP܊XO�
XPRUXOXL�� WUHEXLH� Vă� �WLH܈ Vă� UkGă�
GLQ� WRW� VXIOHWXO� FX� HOHYLL� VăL� �L܈ Vă�
UăPkQă� XQGHYD� vQ� VXIOHW� FRSLO�� FX�
QHRERVLWD� VHWH� GH� MRDFă� �L܈ GH�
FXQRD܈WHUH��Vă�ILH�VLQFHU�FX�VLQH�úL�
FX� FHLODOĠL�� Vă� ILH� PHUHX� vQ� VOXMED�
RDPHQLORU� LQGLIHUHQW� GH� FRQWH[W��
FHHD� FH� Dú� WUDGXFH� SULQ�
DXWHQWLFLWDWH� 
�����������'H� DVHPHQHD�� XQ� SURIHVRU�
EXQ� DU� WUHEXL� Vă� FDXWH� PHUHX� FHD�
PDL� EXQă� FDOH�� FHD� PDL� EXQă�
PHWRGă� SHQWUX� D� UH]ROYD� RULFH�
SUREOHPă�PDL�PLFă� VDX�PDL�PDUH�
úL� SHQWUX� DFHDVWD� H� QHYRLH� Vă� ILL�
DWHQW�� SUH]HQW�� HPSDWLF�� VWXGLRV��
FRQ܈WLLQFLRV�� IRDUWH� UăEGăWRU��
KRWăUkW܈�L�VLJXU�SH�FHHD�FH�IDFL�VDX�
SURSXL�� 
�����������(� QHYRLH� Vă� ILL� XQ� VRL�
GH OHDGHUVKLS�� FHHD� FH� DP� VLPĠLW�
Fă� SRW� IL�� vQFă� GLQ� FRSLOăULH��
$FHVWH� DELOLWă܊L� PL� OH-DP�
GHVFRSHULW� VLQJXUă� GH-D� OXQJXO�
DQLORU� SULQ� GLUHFWD� LQWHUDFĠLXQH� FX�
RDPHQLL� FDUH� vPL� FRQILUPă� IDSWXO�
Fă� DP� YRFDĠLH� SHQWUX� DFHDVWă�
PHVHULH� 

SURIHVLH� UHVSHFWDWă�� QX-úL� PDL�
JăVHúWH� VROLFLWDUH�� SRDWH� úL� SHQWUX�
Fă� QX� FRQIHUă� GHVWLQDWRUXOXL�
SXWHUH�� LQIOXHQĠă� VDX� YHQLWXUL�
VXSHULRDUH�� 0HVHULD� GH� SURIHVRU�
DUH� XQ� VWDWXW� DSDUWH�� SULQ�
FRPSOH[LWDWHD�úL�PLVLXQHD�SH�FDUH�
R�DUH�GH�vQGHSOLQLW��IRUPDUHD�XQRU�
SHUVRQDOLWăĠL�DXWRQRPH�LQWHJUDELOH�
VRFLDO�� FX� FDSDFLWăĠL� GH� JkQGLUH�
FULWLFă� úL� FUHDWLYă� úL� XQ� SURILO�
PRUDO�DXWHQWLF� 
�����������8Q� SURIHVRU� EXQ� DU� WUHEXL�
Vă� ILH� XQ� PRGHO�� GH܈L� QX� H� X܈RU�
OXFUX� Vă� ILL� D܈D��&UHG�Fă�H�QHYRLH�
Vă� LXEH܈WL� FRSLLL� úL� OXFUXO� FX�
DFHúWLD�� DVWD� vQ� SULPXO� UkQG�� (�
QHYRLH� Vă� FXQR܈WL� IRDUWH� WHPHLQLF�
SDUWLFXODULWă܊LOH� GH� YkUVWă� DOH�
HOHYLORU�� Vă� VWăSkQH܈WL�
PHWRGRORJLD� GLGDFWLFă�� Vă� ILL�
IRDUWH� FRQ܈WLHQW� GH�PRPHQWXO� GLQ�
GH]YROWDUHD�FRSLOXOXL�SH�FDUH� vO�DL�
vQ� ID܊ă� �L܈ Vă� ILL� FDSDELO� Vă-O�
VWLPXOH]L� OD�PD[LPXP��SH�ILHFDUH�
vQ� SDUWH�� 6ă� UHXúHúWL� Vă� IDFL� WRDWH�
DFHVWHD� IăUă� HIRUW�� ED� FKLDU� vQ�
MRDFă�� R� MRDFă� IRDUWH� SOăFXWă�
HOHYXOXL�� 6LJXU� Fă� QX� H� VLPSOX�� H�
QHYRLH��GH���IRDUWH��PXOW��VWXGLX܈��L��������������������������������������������������������������������������������������������������������������
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(WDSD� UHJLRQDOă� D� &RQFXUVXOXL�
1D܊LRQDO�GH�'DQV�ÄÌPSUHXQă�SHQWUX�
YLLWRU´�� GLQ� FDGUXO� 6WUDWHJLHL� 
1D܊LRQDOH� GH� $F܊LXQH� &RPXQLWDUă�
�61$&��� D� DYXW� ORF� YLQHUL�� ���PDL�
����� OD� )RF܈DQL�� )HVWLYLWDWHD� GH�
GHVFKLGHUH�D�DYXW�ORF�vQ�3LD܊D�8QLULL�
GLQ�PXQLFLSLX��XQGH�RDVSH܊LL�DX�IRVW�
vQWkPSLQD܊L� vQ� PRG� WUDGL܊LRQDO� FX�
SkLQH܈�L�VDUH� 
����3HUVRQDMHOH� 0LFNH\� 0RXVH�� 
'RQDOG��(OVD� �LL܊L�3LUD܈ GLQ�&DUDLEH��
HURL� vQGUăJL܊L� GH� FHL� PLFL�� L-DX� 
vQWkPSLQDW� SH� DFH܈WLD� OD� LQWUDUHD� vQ�
6DOD� Ä%DODGD´�� XQGH� V-D� GHVIă܈XUDW�
FRQFXUVXO�� $X� XUFDW� SH� VFHQă� HOHYL�
GLQ� MXGH܊HOH� &RQVWDQ܊D�� *DOD܊L� �L܈
9UDQFHD�� %UmLOD�� FDUH� DX� SDUWLFLSDW�
OD� VHF܊LXQLOH� GH� GDQV� WUDGLĠLRQDO� úL�
GDQV�PRGHUQ�� 

�����$SRL��vQYă܊DUHD�FHD�PDL�FX�VHQV�
VH�SHWUHFH�vQ�JUXS��FRSLLL�vQYD܊ă�FHO�
PDL�X܈RU�GH�OD�FROHJLL�ORU��OXFUX�SH�
FDUHO�SUDFWLF�DWkW�vQ�FDELQHW�FkW�úL�OD�
FODVă�� )LHFDUH� HOHY� SRDWH� GHYHQL�
SURIHVRU� vQWU-XQ�PRPHQW�DO� OHF܊LHL��
LDU� SURIHVRUXO� DU� WUHEXL� Vă�
vQFXUDMH]H�DFHVWH�IRUPH�GH�vQYă܊DUH�
H[WUHP�GH�EHQHILFH��(X�YDORULILF�OD�
PD[LPXP� DFHVWH� PRPHQWH��
LQGLIHUHQW� GDFă� H� YRUED� GH�
FXQR܈WLQ܊H� VDX� FRPSRUWDPHQWH��
&RQVLGHU�Fă�DVWIHO�vQFXUDMăP�HOHYLL��
OH�FUH܈WHP�VWLPD�GH�VLQH܈�L�YHJKHP�
DVXSUD� GH]YROWăULL� ORU� DUPRQLRDVH�
GLQ� SXQFW� GH� YHGHUH� HPR܊LRQDO� úL�
DIHFWLY��(�LPSRUWDQW�SHQWUX�FRSLO�Vă�
�WLH܈ Fă� FHHD� FH� D� vQYă܊DW� HO� SRDWH�
DMXWD܈�L�SH�DOWXO��ILH�Fă�H�YRUED�GH�D�
IRORVL� EDWLVWD�� VDOXWXO� VDX� SDVWD� GH�
GLQĠL�� &RSLOXO� WUHEXLH� Vă� �WLH܈ Fă� H�
LPSRUWDQW�� YDORURV� �L܈ Fă� YDORDUHD�
OXL� VH� YHGH� vQ� UHOD܊LH� FX� FHOăODOW��
FDUH��H���WRYDUă܈XO���OXL����QX���XQ� 

FRPSHWLWRU�� 'HPHUVXO� HGXFDWLY��
PDL�DOHV�vQ�FD]XO�DFHVWRU�FRSLL�FX�
GHILFLHQĠH� DU� WUHEXL� Vă� VH� D[H]H�
PDL� PXOW� SH� vQFXUDMDUH� úL� VXSRUW�
GHFkW�SH�FRPSHWLĠLH�� 
������3H�YLLWRU�� vQ�YLD܊D�GH�]L�FX�]L��
XQ� FRSLO� FDUH� vQYD܊ă� DVWIHO� YD� �WL܈
Vă-L� YDORUL]H]H� SH� FHL� GLQ� MXU�� YD�
�WL܈ Vă� DSUHFLH]H� FDOLWă܊LOH�
VHPHQLORU� VăL�� Vă� UHVSHFWH� EXQXO�
úL�IUXPRVXO�YLHĠLL� 
 

�����������������3URI��1LVWRU�9LFWRUL܊D 

������*DOLOHR� *DOLOHL� VSXQHD� Ä1X�
DP� vQWkOQLW� QLFLRGDWă� XQ� RP�DWkW�
GH� LJQRUDQW� vQFkW� Vă�QX�DP�FH�Vă�
vQYăĠ� GH� OD� HO�´� GH� FHHD� FUHG� Fă�
SXWHP� vQYăĠD� XQLL� GH� OD� DOĠLL� WRW�
WLPSXO� LQGLIHUHQW� GH� VWDWXWXO� SH� 
FDUH-O� DYHP��SURIHVRU�� HOHY�� SăULQWH�
HWF�� $úDGDU� HOHYLL� SRW� IL� SURIHVRULL�
PHL�vQ�ILHFDUH�]L��vQYă܊ăP�vPSUHXQă�
�LQH�RUL�PL�VH�SDUH�Fă�HX܊L�QX�GH�SX܈
VXQW� SDUWHD� FDUH� Fk܈WLJă� FHO� PDL�
PXOW�� &RSLLL� FX� GHILFLHQĠH� VXQW�
IRDUWH� VLQFHUL�� VSXQ� OXFUXULOH� IRDUWH�
GLUHFW� �L܈ IRDUWH� SURPSW�� ILH� SULQ�
FXYLQWH�� ILH� SULQ� UHDF܊LLOH� ORU�
FRPSRUWDPHQWDOH�� &X� DOWH� FXYLQWH��
DP� SULYLOHJLXO� GH� D� PL� VH� HYDOXD�
DFWLYLWDWHD� FRQVWDQW� �L܈ FX� DMXWRUXO�
UHDF܊LLORU� SURPSWH� DOH� DFHVWRU� FRSLL�
úL� DVWIHO� Vă-PL� PRGHOH]� VWUDWHJLD�
GLGDFWLFă�� XQXO� GLQWUH� DYDQWDMHOH�
OXFUXOXL� FX� XQ� JUXS� PLF� GH� HOHYL��
VSHFLILF� �FROLL܈ VSHFLDOH� vQ� FDUH�
OXFUH]� 

(FKLSD� GH� GDQV� WUDGLWLRQDO�
³6LPLQRF´� DOFmWXLWm� GLQ� HOHYL� GH�
OD� /LFHXO� 7HKQRORJLF� ³6LPLRQ� 
0HKHGLQĠL´� �� � /LFHXO� FX� 3URJUDP�
6SRUWLY��&ROHJLXO�(OHQD�'RDPQD´�
FRRUGRQDĠL� GH� GRDPQHOH� SURIHVRU�
&mOXJmUX� 0LUHOD� úL� &LXFm� /XFLD��
DX�REĠLQXW�SUHPLXO� ,,,��(FKLSD�GH�
GDQV�PRGHUQ� ³%HVW� )ULHQGV´� IRU�
PDWm�GLQ�HOHYL�DL�/LFHXOXL�7HKQR�
ORJLF�³6LPLRQ�0HKHGLQĠL´܈�L��DL 

/LFHXOXL�FX�3URJUDP�6SRUWLY��*DODĠL� 
FRRUGRQDĠL� GH� GRDPQHOH� SURIHVRU�
&LXFm�/XFLD� úL�&mOXJmUX�0LUHOD� DX�
REĠLQXW� WRW� SUHPLXO� ,,,�� (OHYLL� V-DX�
EXFXUDW� GH� SUHPLLOH� REĠLQXWH� VL� DX�
ImFXW�SURPLVLXQHD� FD� DQXO�YLLWRU� Vm�
FkúWLJH�UkYQLWXO�SUHPLXO�,�FDUH�Vm�OH�
DVLJXUH�FDOLILFDUHD�OD�ID]D�QDĠLRQDOm� 
6XFFHV������������������������������������������������������������������������
������������������3URI��&ăOXJăUX�0LUHOD 

ÌPSUHXQă�SHQWUX�YLLWRU� 
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  (GXFD܊LD�QRQIRUPDOă܈�L�DYDQWDMHOH�VDOH 

Fk܈WLJDWH�vQ�FRQGL܊LLOH�XQHL�OLEHUWă܊L�
GH� H[SULPDUH� PD[LPH�� ÌQ� FDGUXO�
FRQFHSWXOXL� PRGHUQ� GH� HGXFDĠLH�
�vQYăĠDUHD� SH� WRW� SDUFXUVXO� YLHĠLL���
HGXFD܊LD� QRQ� IRUPDOă� HVWH� R�
FRPSOHWDUH� LPSRUWDQWă� D� HGXFDĠLHL�
IRUPDOH�� ´(GXFDĠLD� IRUPDOă� úL�
QRQIRUPDOă� VXQW� FRPSOHPHQWDUH��
(OH� FRH[LVWă�� (OHPHQWHOH� XQHLD� VH�
SRW� UHJăVL� vQ� FHDODOWă´8UPăULQG�
SULQFLSLXO� úDQVHORU� HJDOH�� HGXFD܊LD�
QRQ� IRUPDOă� DUH� XQ� URO� LPSRUWDQW�
vQ� RIHULUHD� FXQRúWLQĠHORU�
VXSOLPHQWDUH� SHQWUX� PLQRULWăĠLOH�
GH]DYDQWDMDWH� FDUH� QX� DX�
SRVLELOLWDWHD� Vă� XUPH]H�
úFRODUL]DUHD�IRUPDOă��  
���������(GXFD܊LD� QRQ� IRUPDOă� � VH�
FRQVLGHUă� DLFL� D� IL� XQ� IHO� GH� ³D�
GRXD�úDQVă�OD�HGXFDĠLH´��([HPSOH���
(GXFD܊LD� HFRORJLFă� VDX� SHQWUX�
PHGLX�DFFHQWXHD]ă�FLQFL�RELHFWLYH�� 

·� &RQúWLHQWL]DUHD�� DMXWă� HOHYLL�
Vă� FDSHWH� R� vQĠHOHJHUH� úL�
VHQVLELOLWDWH� IDĠă� GH� vQWUHJ� PHGLXO�
úL� SUREOHPHOH� OXL�� OH� GH]YROWă�
DELOLWDWHD� GH� D� SULFHSH� úL� GH� D�
GHRVHEL� VWLPXOL� H[WHUQL�� GH� D�
SURFHVD�� UDILQD� úL� H[WLQGH�
SHUFHSĠLLOH�� FRQWULEXLH� OD� IRORVLUHD�
DFHVWRU� DELOLWăĠL� QRL� vQ� PDL� PXOWH�
FRQWH[W 

·� &XQRDúWHUHD�� DMXWă� HOHYLL� Vă�
FDSHWH�R�vQĠHOHJHUH�GH�ED]ă�SULYLQG�
IXQFĠLRQDUHD� PHGLXOXL��
LQWHUDFĠLXQHD� RDPHQLORU� FX�PHGLXO�
úL� GHVSUH� FXP� DSDU� úL� FXP� SRW� IL�
UH]ROYDWH� SUREOHPHOH� OHJDWH� GH�
PHGLX�� 

·� $WLWXGLQHD�� DMXWă� HOHYLL� Vă�
FDSHWH� XQ� VHW� GH� YDORUL� úL�
VHQWLPHQWH� GH� JULMă� SHQWUX�PHGLX��
PRWLYDĠLD� úL� GHYRWDPHQWXO� GH� D�
SDUWLFLSD� OD� PHQĠLQHUHD� FDOLWăĠLL�
PHGLXOXL� 

�·� 'HSULQGHUL�� DMXWă� HOHYLL� Vă�
FDSHWH� DELOLWăĠLOH� QHFHVDUH�
LGHQWLILFăULL� úL� LQYHVWLJăULL�
SUREOHPHORU� PHGLXOXL� úL� Vă�
FRQWULEXLH� OD� UH]ROYDUHD�
SUREOHPHORU�DFHVWXLD� 

 

Ä2PXO�OLSVLW�GH�HGXFDĠLH�QX�úWLH�Vă�
VH� IRORVHDVFă� GH� OLEHUWDWHD� VD´�� 
���������������������������������������.DQW 

(GXFDĠLD� HVWH� XPEUD� FH� WH�
XUPăUH܈WH� WRDWă� YLD܊D�� HVWH� XQ� DFW�
SHUPDQHQW� FH� VH� UHDOL]HD]ă� vQ�
IDPLOLH�� úFRDOă� úL� VRFLHWDWH�� HVWH�
FHYD� FRQWLQXX�� IăUă� YkUVWă� �L܈ IăUă�
EDULHUH�� 

8Q� RP� HGXFDW� HVWH� FHO� FH�
GH܊LQH� R� HGXFD܊LH� LQIRUPDOă��
IRUPDOă܈�L�QRQIRUPDOă� 5ROXO܈�FROLL�
HVWH� GH� D� ´vPEUăFD´� SH� WLQHUL� FX�
FHOH� WUHL� ´KDLQH´� DOH� HGXFD܊LHL� –�
FHHD�FH�vL�YD�SHUPLWH�R�LQWHJUDUH�vQ�
YLD܊D� UHDOă�� R� RULHQWDUH� OHMHUă� �L܈
HILFLHQWă� vQ� FDULHUă�� R� DGDSWDUH� OD�
FRQGL܊LL� PDWHULDOH�� VRFLR-
SURIHVLRQDOH�YDULDWH��R�vQ܊HOHJHUH�D�
VFKLPEăULORU� GLQ� MXUXO� VăX�� D�
WUDQVIRUPăULORU� GLQ� YLD܊D� GH� ]L� FX�
]L�� (GXFDĠLD� QRQIRUPDOă� HVWH�
LPEROGXO� FH� PRWLYHD]ă� �L܈
PRELOL]HD]ă� DFWXO� vQYă܊ăULL��
(GXFD܊LD� QRQIRUPDOă� DMXWă� HOHYXO�
´D� VH� GHVFRSHUL´�� D� VH� PDQLIHVWD�
OLEHU�� D� VH� ´UHIXJLD´� vQ� SURSULLOH�
DVSLUD܊LL�� DSWLWXGLQL�� D� VH� H[SULPD�
OLEHU�� D-܈L� H[SULPD� SăUHULOH�� D�
MXGHFD�� D� VH� PDQLIHVWD� GH]LQYROW�
IăUă� WHDPD� –� VWUHVXO� QRWHL� VDX� D�
vQWUHEăULORU� GLQ� FRQ܊LQXWXUL�
WHRUHWLFH� PDL� SX܊LQ� vQYă܊DWH� VDX�
vQ܊HOHVH«�� 

(GXFD܊LD� QRQ-IRUPDOă�
vQVHDPQă�RULFH� DF܊LXQH� RUJDQL]DăD�
vQ�DIDUD�VLVWHPXOXL܈�FRODU��SULQ�FDUH�
VH� IRUPHD]ă� R� SXQWH� vQWUH�
FXQR܈WLQ܊HOH�SUHGDWH�GH�SURIHVRUL܈�L�
SXQHUHD� ORU� vQ� SUDFWLFă�� $FHVW� WLS�
PRGHUQ�GH�LQVWUXLUH�HOLPLQă�VWUHVXO�
QRWHORU� GLQ� FDWDORJ�� DO� GLVFLSOLQHL�
LPSXVH� �L܈ DO� WHPHORU� REOLJDWRULL��
ÌQVHDPQă�SOăFHUHD�GH�D�FXQRD܈WH܈�L�
GH�D�WH�GH]YROWD� ������ 
�����������$YDQWDMHOH� VDOH� PXOWLSOH�
vQJOREHD]D� ELIDUHD� WXWXURU�
GHSULQGHULORU� VSHFLILFH� VLVWHPXOXL�
WUDGL܊LRQDO� GH� vQYă܊ăPkQW�� FX� 
XQ��DSRUW��VXSOLPHQWDU��GH��DELOLWă܊L� 

.

·�3DUWLFLSDUHD��DMXWă�HOHYLL�Vă�
FDSHWH� H[SHULHQĠă� vQ� XWLOL]DUHD�
FXQRúWLQĠHORU� úL� DELOLWăĠLORU�
GREkQGLWH��vQ�YHGHUHD�XQRU�DFĠLXQL�
SR]LWLYH� úL� ELQH� JkQGLWH� FDUH� YRU�
FRQGXFH� OD� UH]ROYDUHD�
SUREOHPHORU�PHGLXOXL�� 
������(GXFD܊LD� SHQWUX� DQWUHSUHQRULDW��
DUH�FD�RELHFWLYH��� 
·�Vă�GH]YROWH�GRULQĠD�GH�LPSOLFDUH�
VRFLDOă�� SULQWU-XQ� GHPHUV�
DQWUHSUHQRULDO�� 
·� Vă� IDFLOLWH]H� GH]YROWDUHD�
FRPSHWHQĠHORU� GH� vQĠHOHJHUH� úL�
LQWHUDFĠLXQH� VRFLDOă� vQ�
FRPXQLWDWHD�vQ�FDUH�ORFXLHVF� 
·� Vă� LQLĠLH]H� WLQHULL� vQ�
SUREOHPDWLFD� DIDFHULORU� úL� D�
LQLĠLDWLYHORU�DQWUHSUHQRULDOH� 
·� Vă� FODULILFH� SDúLL� FDUH� WUHEXLH�
XUPDĠL� vQ� FRQVWUXLUHD� XQHL� DIDFHUL�
VRFLDOH�͘  
��������������(GXFDĠLD� QRQIRUPDOă�
RIHUă� XQ� FkPS� PRWLYDĠLRQDO� PDL�
ODUJ� úL� PDL� GHVFKLV� SURFHVXOXL� GH�
IRUPDUH-GH]YROWDUH� D�
SHUVRQDOLWăĠLL� HOHYXOXL�� DYkQG� R�
FDSDFLWDWH� UDSLGă� GH� UHFHSWDUH� D�
WXWXURU� LQIOXHQĠHORU� SHGDJRJLFH�
LQIRUPDOH�� DIODWH�� DOWIHO�� vQWU-R�
H[SDQVLXQH� FDQWLWDWLYă� JUHX�
FRQWURODELOă� 

 
��������������������3URI��+RUJD�$XULFD 
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6ă�SURWHMăP�QDWXUD��� 

 

 ���$FWLYLWDWHD� GH�
GRFXPHQWDUH� V-D� UHDOL]DW� vQ�
VFRSXO� LGHQWLILFăULL� UROXOXL� IORUHL�
�L܈ IDXQHL� vQ� PHQ܊LQHUHD�
HFKLOLEUXOXL� HFRORJLF�� vQ�
SHUVSHFWLYD� GH]YROWăULL� XPDQH�
GXUDELOH��XQ�FRQFHSW�LQWHJUDWRU�FH�
YL]HD]ă� VSHUDQ܊D� GH� YLD܊ă� OD�
QD܈WHUH�� UDWD�PHGLH�GH� LQVWUXLUH�D�
SRSXOD܊LHL� �L܈ GH]YROWDUHD�
HFRQRPLFă�vQ�FRQWH[WXO�SURWHMăULL�
PHGLXOXL� DPELDQW�� 6LXD܊LLOH� GH�
vQYă܊DUH�DX�SHUPLV�vQVX܈LUHD�XQRU�
FXQR܈WLQ܊H� WHRUHWLFH�� IRUPDUHD�
XQXL� FRPSRUWDPHQW� � QHFHVDU�
HOHYXOXL� Vă� VH� LQWHJUH]H� vQ�
VRFLHWDWH� FD� R� ILLQ܊ă� DFWLYă� �L܈
UHVSRQVDELOă��'H]YROWDUHD�XPDQă�
GXUDELOă� � LPSOLFă� RDPHQL� GLQ�
GLIHULWH� PHGLL� DOH� VRFLHWă܊LL� FDUH�
FDXWă�SRVLELOLWă܊L�GH�FRQHFWDUH�FX�
SHUVRDQH� �L܈ FRPXQLWă܊L� DL� DOWRU�
�ăUL܊ vQ� vQFHUFDUHD� GH� D� JăVL�
LQWHUHVH� �L܈ QHYRL� FRPXQH� OD�
FXOWXUL� GLIHULWH�� 1DWXUD� D� JăVLW�
PRGDOLWă܊L� GH� D� XQL� RDPHQL��
HFRVLVWHPH�� FKLDU� SURFHVH�
QDWXUDOH� FX� PXOW� WLPS� vQ� XUPă��
DVWIHO�D�UHDOL]DWW�WRW�FHHD�FH�DYHP�
PDL�EXQ܈�L�PDL�YDORURV�SH�DFHDVWă�
SODQHWă�� 

 ÌQ� GDWD� GH� ����������� V-D�
GHVIă܈XUDW� H[FXUVLD� WHPDWLFă�� OD�
&RPSOH[XO� 0X]HDO� GH� �H܊WLLQ܇ DOH�
1DWXULL� *DOD܊L�� XQGH� DX� SDUWLFLSDW�
XQ� JUXS� GH� HOHYL� GH� OD� /LFHXO�
7HKQRORJLF� Ä6LPLRQ� 0HKHGLQ܊L´�
*DOD܊L�� VXE� FRRUGRQDUHD�
SURIHVRUXOXL� (QDFKH� &ăWăOLQD� �L܈ D�
DVLVWHQWXOXL�VRFLDO�3DUYDQD�*DEULHO� 
� 
 
 
 
 

2ELHFWLYHOH�DFWLYLWăаLL� 
-HYLWDUHD� XWLOL]ăULL� vQ� H[FHV� D�
UHVXUVHORU� QDWXUDOH�� SURWHMDUHD�
IORUHL܈�L�IDXQHL� 
-HYLWDUHD�GDXQHORU�DGXVH�PHGLXOXL��
IDYRUL]kQGX-VH� SUHYHQ܊LD� �L܈ QX�
FRPEDWHUHD�DFHVWRUD� 
-UHVSHFWDUHD�OHJLVOD܊LHL�vQ�GRPHQLXO�
PHGLXOXL� 
-HGXFD܊LD�FHWă܊HQLORU�SULQ� IRUPDUHD�
XQHL� DWLWXGLQL� SR]LWLYH� ID܊ă� GH�
SURWHMDUHD�PHGLXOXL�vQFRQMXUăWRU� 

$X�DSăUXW�FDSUHOH�FDUH�GDX�ODSWH�XPDQ� 

�������,QFUHGLELOD� �WLUH܈ D� IRVW� GDWă�
SXEOLFLWă܊LL� GH� FăWUH� R� HFKLSă� GH�
JHQHWLFLHQL܈�L�]RRORJL� UX܈L��FDUH�DX�
DQXQ܊DW�vQ�SUHPLHUD�PRQGLDOă�Fă�DX�
UHX܈LW� FUHDUHD� XQRU� FDSUH�
PRGLILFDWH�JHQHWLF� vQFDW� Vă�GHD�XQ�
ODSWH� FX� IRUPXOD� DSURDSH� LGHQWLFă�
FX�FHD�D�ODSWHOXL�XPDQ�  
�������$FHVWD�XUPHD]ă�Vă�ILH�GHVWLQDW�
QRX-QăVFX܊LORU� FDUH� GLQ� GLIHULWH�
PRWLYH� QX� SRW� EHQHILFLD� GH�
FDOLWă܊LOH� QXWULWLYH� DOH� ODSWHOXL�
XPDQ� 

�� 

&HUFHWăWRULL�DX�GHFODUDW�GH�
DVHPHD� Fă� H[SHULPHQWHOH� YRU�
FRQWLQXD� SkQă� vQ� PRPHQWXO� vQ�
FDUH� PHGLFLQD� YD� SXWHD� H[SORDWD�
WRDWH� FDOLWv܊LOH� DQWLELRWLFH� DOH�
ODFWRIHULQHL�� R� SURWHLQă�
GHVFRSHULWă�vQ�ODSWHOH�XPDQ� 

� 

ÌQ� SUH]HQW� H[LVWă� ��� GH�
FDSUH܈�L�XQ܊�DS��FX�WR܊LL�PRGLILFD܊L�
JHQHWLF�� FDUH� VXQW� FUHVFX܊L� vQWU-R�
IHUPă� FX� ORFD܊LH� VHFUHWă�� XQGHYD�
vQ� vPSUHMXULPLOH�0RVFRYHL�� 1RXO�
SURJUDP�YD� IL� D[DW�SH�SURGXFHUHD�
XQXL� WLS� GH� ODSWH� FDUH� YD� FRQ܊LQH�
SURWHLQH� XPDQH� �L܈ YD� SXWHD� IL�
IRORVLW� vQ� SURGXF܊LD� GH�
PHGLFDPHQWH�� 
 
����������3URI��*KHRUJKL܊ă�0DULDQD 

��������������'RFXPHQWDUHD� �LILFă܊WLLQ܈
D� HOHYLORU� YD� IL� YDORULILFDWă� VXE�
IRUPD� XQRU� UHIHUDWH�� DUWLFROH��
GHVHQH�� SUH]HQWDWH� vQ� FDGUXO�
GLIHULWHORU�DFWLYLWă܊L�� 

3URI��(QDFKH�&ăWăOLQD 
 ��� 



 

������$OLPHQWDĠLD� UHSUH]LQWă� XQXO�
GLQWUH�FHL�PDL� LPSRUWDQĠL� IDFWRUL�GH�
FDUH� GHSLQGH� REĠLQHUHD� ORQJHYLWăĠLL��
(SRFD� PRGHUQă� vQ� FDUH� WUăLP� D�
DIHFWDW� GHVWXO� GH� VHULRV� FDOLWDWHD�
DOLPHQWHORU� SULQ� LPSDFWXO� SH� FDUH�
DFHVWHD� vO� DX� DVXSUD� VWăULL� GH�
VăQăWDWH�D�RUJDQLVPXOXL� ������ 
����������&RQVHUYDQĠLL�� VWDELOL]DWRULL��
FRORUDQĠLL�� DURPDWL]DQĠLL� úL� DOĠL�
DGLWLYL� DOLPHQWDUL� FRQVWLWXLH�
HOHPHQWH�SHQWUX�FDUH�RUJDQLVPXO�QX�
GHĠLQH� FăL�PHWDEROLFH� VSHFLILFH�� HOH�
vPSUXPXWkQGX-OH�� vQ� FD]XULOH�
IHULFLWH�� FX� R� FKHOWXLDOă� HQHUJHWLFă�
vQVHPQDWă� VDX�� PDL� JUDY��
DFXPXOkQGX-VH� vQ� RUJDQLVP�� ÌQ�
DPEHOH� FD]XUL�� UH]XOWDWXO� HVWH�
DFHODúL�� RUJDQLVPXO� VXIHUă�� HQHUJLD�
VH�FRQVXPă�úL�PDWHULD�vPEăWUkQHúWH� 
���������$GLWLYLL� DOLPHQWDUL� VXQW�
VXEVWDQĠH� FDUH� vQ� PRG� QRUPDO� VXQW�
XWLOL]DĠL� FD� LQJUHGLHQWH�� 6DUHD��
]DKăUXO� úL� RĠHWXO� VXQW VXEVWDQĠH�
QHOLSVLWH� GLQ� PkQFDUHD� QRDVWUă�� 1X�
VXQW� SHULFXORDVH� úL� IDF� SUHSDUDWHOH�
PXOW�PDL� DSHWLVDQWH��'DU� vQ� XOWLPLL�
��� GH� DQL�� vQ� FRQĠLQXWXO� PXOWRU�
SURGXVH� DOLPHQWDUH� DX� DSăUXW�
VXEVWDQĠH� FKLPLFH�� GH� VLQWH]ă��
X]LWDWH� PDL� FX� VHDPă� vQ� LQGXVWULD�
DOLPHQWDUă�� $FHDVWă� FDWHJRULH� GH�
VXEVWDQĠH� DUWLILFLDOH� VXQW� H[WUHP� GH�
QRFLYH��FDUH�LQGXF PXOWH�EROL�JUDYH�

 � 

���������(-XULOH�EXQH��  
-��VRLD  
-� YLWDPLQD� &� QDWXUDOă� -� DFLGXO�
VFRUELF� -� (� ���� DQWLR[LGDQW�
SXWHUQLF 
-� FORURILOD� (� ���� -� FRORUDQW�
QDWXUDO� 
-� OHFLWLQD� (� ���� -� DQWLR[LGDQW�
QDWXUDO��� 
-� SHFWLQD� (� ���� -� JHOLILDQW�
QDWXUDO� 
�-� � � FDUDJHQRQ� QDWXUDO� (� �����
HPXOVLILDQW� H[WUDV� GLQWU-R� DOJă�
PDULQă���������������������������������������������� 

���������&UXGLWăĠLOH� FRQVWLWXLH� FHO�
PDL� EXQ� WUDWDPHQW� SHQWUX�
vQWLQHULUH� úL� vQIUXPXVHĠDUH�� 6H�
DFFHOHUHD]ă� vQQRLUHD� FHOXOHORU��
SLHOHD� UHGHYLQH� HODVWLFă��
IRUPDUHD�ULGXULORU�VH�RSUHúWH��6H�
UHJOHPHQWHD]ă� DFWLYLWDWHD�
JODQGXODUă�� GLVSDUH� REH]LWDWHD��
YDVHOH� GH� VLQJH� VXQW� FXUăĠDWH��
WR[LQHOH� VXQW� HOLPLQDWH��
ÌQIăĠLúDUHD� GHYLQH� SURDVSDWă� úL�
WLQHUHDVFă� 
����������2DPHQLL� FDUH� IRORVHVF�
UHJLPXO�ED]DW�SH�FUXGLWăĠL�WUăLHVF�
R� vQWLQHULUH� WUHSWDWă�� FH� SRDWH� IL�
HFKLYDODWă� FX� R� PLFúRUDUH� D�
YkUVWHL� ELRORJLFH� FX� SvQă� OD� ��-
���GH�DQL�GH�YLDĠă��  
 

��������3URI��*KHRUJKL܊ă�0DULDQD��
  

(-XULOH� FRQVLGHUDWH� GH�
RQFRORJL�GUHSW� � 
-�FULPLQDOH�� 

 
 
 
 
 
 
 
 

 
-�H[WUHP�GH�SHULFXORDVH� 
(������H[WUHP�GH�QRFLY���(������(�
����� (� ���� �FRORUDQW� DOLPHQWDU�
UR]�� FDUH� SURGXFH� WXPRUL� SH�
JODQGD�WLURLGă��  
-�WR[LFH� 
(� ����� (� ����� (� ����� (� ����
�SURGXF� EROL� LQWHVWLQDOH��� (� ���� 
(� ����� (� ����� (� ����� (� ����� (�
�����(������(������(�����  
(� ���� �DIHFWHD]ă� WXEXO� GLJHVWLY���
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�SURGXF� EROL� GH� SLHOH��� 
(� ���� �VXSULPă� YLWDPLQD� %����� 
(� ����� (� ���� -� DQWLR[LGDQĠL� GLQ�
PDUJDULQă� �FUHVF� FROHVWHUROXO��� 
(� ����� (� ���� �DWDFă� VLVWHPXO�
QHUYRV��� 
(����� -� DFLGXO�FLWULF� VDX�VDUHD�GH�
OăPkLH�� FHO� PDL� SHULFXORV� DGDRV�
FDQFHULJHQ� �SURGXFH� EROL� DOH�
DSDUDWXOXL�EXFDO��  
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$OLPHWD܊LD�QDWXULVWă܈�L�ORQJHYLWDWHD�YLH܊LL�� 
&RPSRUWDPHQWHOH�DOLPHQWDUH�DOH�RPXOXL�PRGHUQ��EROL�FDX]DWH�GH�DGLWLYLL�DOLPHQWDUL 
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3XEOLFDĠLH�HGLWDWă�GH�/LFHXO�7HKQRORJLF� 
³6LPLRQ�0HKHGLQĠL´��*DODĠL� 

5HGDFĠLD��VWU ��1LFRODH�%ăOFHVFX�QU ������*DODĠL� 
�WHO��������������ID[������������� 

(-PDLO��VFBSURIBLQWHJUDW#\DKRR�FR�XN� 
7HKQRUHGDFWDUH�úL�FXOHJHUH�FRPSXWHUL]DWă�� 
��SURI��&v܈OHDQX�9HURQLFD��'UăJX�0܈DQXHOD� 

7LSăULW��OD�/LFHXO�7HKQRORJLF�³6LPLRQ�0HKHGLQĠL´�*DOD܊L 

,661�����-���� 
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'LUHFWRU�� �SURI��'XPLWUDFKH�/XFLFD� 

'LUHFWRU�DGM�� �SURI��9LHUX�'LDQD�0DQXHOD� 

5HGDFWRU�úHI�� �SURI��&v܈OHDQX�9HURQLFD 

�5HGDFWRUL�FRUHVSRQGHQ܊L� �SURI��IRQGDWRU��5R܈FD�$QFD 
�SURI��9LHUX�'LDQD�0DQXHOD 
�SURI��&v܈OHDQX�9HURQLFD� 
�SURI��,RQD܈FX�/LOLDQD 
�SURI��&KLULFă�'DQLHOD� 
�SURI��)ORUHD�6DQGD 
�SURI��(QDFKH�&ăWăOLQD 
�SURI���+RUJD�$XULFD 
�SURI��&ăOXJăUX�0LUHOD 
�SURI��*KHRUJKL܊ă�0DULDQD 
�SURI�SVLKRSHG��1LVWRU�9LFWRUL܊D� 

^/D/KE�D�,��/Ef/� 
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