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�FRDOD�QRVWUă�D�IRVW�JD]GD�FHU܇
FXOXL� PHWRGLF� MXGH܊HDQ� –� vQYă܊ă�
PkQW� VSHFLDO� �L܈ VSHFLDO� LQWHJUDW� FX�
WHPD� ��� 8Q� YLLWRU� HXURSHDQ� SHQWUX�
HOHYLL�FX�&(6Ǝ���FX�UHIHULUH�OD�SUR�
LHFWHOH� (UDVPXV��� DOWH� WLSXUL� GH�
SURLHFWH�� UHVSHFWLY� DFWLYLWă܊L� GHUX�
ODWH���VHPHVWUXO� ,�� �DQ܈�FRODU�����-
����� 

$FWLYLWă܊LOH� GHUXODWH� DX� DYXW�
GUHSW� VFRS� JăVLUHD� FHORU�PDL� EXQH�
VWUDWHJLL�vQ�YHGHUHD�UHFXSHUăULL�HOH�
YLORU� FX�&(6� �L܈ LGHQWLILFDUHD�SRVL�
ELOLWă܊LORU� LQVHU܊LHL� SURIHVLRQDOH� �L܈
VRFLDOH�DOH�DFHVWRUD�  
������'LUHF܊LLOH�YL]DWH�DX�IRVW� � 
-,QWHUGLVFLSOLQDULWDWHD�FXUULFXODUă܈�L�
FRRSHUDUHD�vQ�DFWLYLWDWHD�GLGDFWLFă� 
-9DOHQ܊H�SUDFWLF-DSOLFDWLYH�DOH�FRQ�
 �ăULL܊LQXWXULORU�vQYă܊
������$X� IRVW� SUH]HQ܊L� SURIHVRUL� SVL�
KRSHGDJRJL� �L܈ GH� SVLKRSHGDJRJLH�
VSHFLDOă� GLQ� �� �FRDOD܇ 6SHFLDOă�
*LPQD]LDOă� 
���&RQVWDQWLQ�3XIDQƎ� �FRDOD�6SH܇��
FLDOă�*LPQD]LDOă�����&RQVWDQWLQ�3ă�
XQHVFXƎ�7HFXFL܈�L܇�FRDOD�3URIHVLR�
QDOă�6SHFLDOă����(PLO�*kUOHDQXƎ�� 
 

%XQHOH� SUDFWLFL� SUH]HQWDWH� DX�
IRVW�DFWLYLWă܊L�GHVIă܈XUDWH� vQ�FDGUXO�
XUPăWRDUHORU�SURLHFWH� � 
�����(UDVPXV�� 
-� ��*URZLQJ� VNLOOV� RQ� IDUPV� IRU�
EXGGLQJ� OHDUQHUV�ZLWK� GLVDELOLWLHVƎ�
-� SDUWHQHUL� (162� *URXS� %ULVWRO��
$92),'�3DOHUPR� 

 

-� ��$Q� HXURSHDQ� IXWXUH� IRU� VSHFLDO�
HGXFD܊LRQDO�FKLOGUHQƎ�-�SDUWHQHUL� 
$XWR� &OLQLF� *DUDJH� /7'� � �L܈ 6W��
*HRUJH� +RWHO� (QWHUSULVHV� 3DSKRV�
&LSUX 
��������3URLHFWH�HGXFD܊LRQDOH�vQVFULVH�
vQ�&$(5, 
-���0DUL�URPkQLƎ�-�HGL܊LD�D�,,,�D�SDU�
WLFLSD܊L�����HOHYL�GLQ���FROL�VLWXD܈��
WH�vQ����MXGH܊H� 
-����0DUL�GDVFăOL܈�L�RDPHQL�GH܈�WLLQ�
�L܊ă�–�,Q�PHPRULDO�6LPLRQ�0HKHGLQ܊
Ǝ�SDUWLFLSDQ܊L����GH�HOHYL܈�L����SUR�
IHVRUL�GLQ܈���������FROL�VLWXDWH�vQ����
MXGH܊H� �L܈ 5HSXEOLFD� 0ROGRYD� 
-����0HVHULD�FDOH�VSUH�VXFFHV��HGL܊LD�
D� ,,,� D�� FRQFXUV�SH�PHVHULL�GHGLFDW�
HOHYLORU� FX� &(6�� SDUWLFLSDQ܊L� ���
HOHYL�GLQ܈����FROL�VLWXDWH�vQ���MXGH�
 �H܊
�������3URLHFWH� HGXFD܊LRQDOH� H[WUD�
FXUULFXODUH� 
-�6FHQHWD����3URVWLD�RPHQHDVFăƎ� 
 �H]ăWRDUH����'H�OD�OXPH�DGXQDWHƎ܇�-
-�([SR]L܊LH����,DUQă�GH�SRYHVWHƎ� 

 
����������������������������������������'LUHFWRU� 
�������������SURI��'XPLWUDFKH�/XFLFD 

������ 
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ÄÌQ�XOWLPLL�DQL�VH�YRUEH܈�
WH�WRW�PDL�PXOW�GHVSUH�GH�LQWHJUD�
UHD� VRFLR-SURIHVLRQDOă� D� HOHYLORU�
�H�HGXFD܊LORU�FX�FHULQ܊L�DEVROYHQ܈
�LRQDOH܊ VSHFLDOH�� DVWIHO� Fă� vQWU-XQ�
PHGLX� SURIHVLRQDO� H[WUHP� GH�
FRPSHWLWLY܈�L�SH�R�SLD܊ă�D�PXQFLL�
vQ�FRQWLQXă�VFKLPEDUH��DFH܈WL�DE�
VROYHQ܊L� WUHEXLH�Vă� IDFă�ID܊ă�XQHL�
GXEOH� FRQFXUHQ܊H�� 
��������3H�GH�R�SDUWH�HOHYL܈�L�DEVRO�
YHQ܊L� DL� vQYă܊ăPkQWXOXL� GH� PDVă�
SH�DFHOD܈L�GRPHQLX�GH�FDOLILFDUH��
LDU� SH� GH� DOWă� SDUWH� SUHMXGHFDWD�
VRFLDOă� FDUH� JHQHUHD]ă� GH� PXOWH�
RUL� DWLWXGLQL� GLVFULPLQDWLYH�� 5H�
]XOWDWXO� –� PDL� SX܊LQL� DEVROYHQ܊L��
FX�&(6�LQWHJUD܊L�SH�SLD܊D�PXQFLL�
 � 

����������ÌQ�DFHVW�FRQWH[W�� �SURLHFWHOH�
(UDVPXV� ��� .$��� � SH� PRELOLWă܊L�
HOHYL�� � OD� DJHQ܊L� HFRQRPLFL� GLQ�
�ăUL܊ DOH� 8QLXQLL� (XURSHQH�� DGXF�
XQ�SOXV�GH܈�DQVă�QX�QXPDL�HOHYL�
ORU� vQYă܊ăPkQWXOXL�GH�PDVă��FL܈�L�
HOHYLORU�GLQ�vQYă܊ăPkQWXO�VSHFLDO��
'H�FH�HJDOLWDWH�GH܈�DQVH"�'HRD�
UHFH� H[SHULHQ܊D� VWDJLLORU� GH� SUH�
JăWLUH� SUDFWLFă� GHVIă܈XUDWH� GH�
HOHYL� OD�SDUWHQHULL�H[WHUQL��GXF� OD�
IRUPDUHD�GH�FRPSHWHQ܊H�WUDQVSX�
VH�PDL�DSRL�vQ�&9�VXE�IRUPD�H[�
SHULHQ܊HL� SURIHVLRQDOH�� 8Q� HOHY�
FX� &(6� FDUH� GHPRQVWUHD]ă� Fă�
IDFH� ID܊ă� FHULQ܊HORU� XQXL� DJHQW�
HFRQRPLF�H[WHUQ��SH�GRPHQLXO�GH�
FDOLILFDUH� SHQWUX� FDUH� D� IRVW� SUH�
JăWLW�vQ܈�FRDOă��DUH܈�DQVH�FUHVFXWH�
vQ�JăVLUHD�XQXL�ORF�GH�PXQFă� 

IRUPD� XQXL� SURLHFW� FX� R� GXUDWă�
GH� �� DQL� �����-������� vQ� FDUH� ��
IOX[XUL�D�FkWH���HOHYL�v܈L�YRU�GHV�
Iă܈XUD�VWDJLLOH�GH�SUHJăWLUH�SUDF�
WLFă� � � � GH� � � � �� � � � VăSWăPkQL� � � OD�
$XWRFOLQLF� *DUDJH� /7'�
�GRPHQLXO� 0HFDQLFă��� UHVSHFWLY�
OD�6W��*HRUJH�+RWHOV�(QWHUSULVHV�
�GRPHQLXO� ³7XULVP� �L܈ DOLPHQWD�
 ���´LH܊

5H]XOWDWHOH�SH�WHUPHQ�OXQJ�
DOH� XQXL� DVWIHO� GH� SURLHFW�� � vQ�
SHUIHFWă� DUPRQLH� FX� 3ODQXO� GH�
GH]YROWDUH� HXURSHDQă� DO� ��FROLL܈
YL]HD]ă�FUH܈WHUHD�FDOLWă܊LL�HGXFD�
�FRDOD��FRPXQLWDWHD܈��LHL��IDPLOLD܊
�L܈ DULLOH� HGXFD܊LRQDOH� FDUH� DX� FD�
SXQFW�FHQWUDO�HOHYXO���YLLWRU�DGXOW�
FH� WUHEXLH� Vă� VH� DGDSWH]H� GLQD�
PLFLL� SLH܊HL� PXQFLL� �L܈ XQXL� QX�
PăU� FUHVFXW� GH� QRL� SURIHVLL� SULQ�
 �ފLL܊DUH�SH�WRW�SDUFXUVXO�YLH܊vQYăފ

 
 
��������������'LUHFWRU� DGMXQFW� 

������3URI��9LHUX�'LDQD�0DQXHOD� 

6WDJLLOH� GH� SUHJăWLUH� SUDFWL�
Fă��DVWIHO�GHVIă܈XUDWH���UHSUH]LQWă��
JDUDQ܊LH�D�IDSWXOXL�Fă�HOHYLL�vQ܊H�
OHJ܈�L�UHVSHFWă�UHJXOLOH�OHJDWH�GH�
SURJUDPXO� ]LOQLF�� Fă� vQ܊HOHJ� LP�
SRUWDQ܊D� FRODERUăULL� �L܈ FRPXQL�
FăULL� FkW� �L܈ D� OXFUXOXL� vQ� HFKLSă� 
��������ÌPEXQăWă܊LUHD� FXQR܈WLQ܊HORU�
OLQJYLVWLFH�� vPERJă܊LUHD� EDJDMX�
OXL�FXOWXUDO��WRDWH�DFHVWHD�WUH]HVF�
GRULQ܊D� GH� �PDLފ
PXOWފ��GHފ�PDL�ELQHފ��
GH� �ފQRXފ �� FRQWULEX�
LQG� OD� FUH܈WHUHD� VWL�
PHL�GH�VLQH�D�DFHVWRU�
HOHYL�FX�FHULQ܊H�HGX�
FD܊LRQDOH�VSHFLDOH�� 
�=LOHOH܈�FROLL��FHUFXUL�
PHWRGLFH�� SăULQ܊L��
HOHYL�� FDGUH� GLGDFWL�
FH�� LQYLWD܊L�� 8Q� PH�
ODQM�GH�HPR܊LL܈�L�YR�
LH�EXQă��XQ�PRPHQW�GH�VăUEăWRD�
UH��FDGUXO�SHUIHFW�SHQWUX�ODQVDUHD�
�L܈ SURPRYDUHD� XQXL� SURLHFW� GH�
PRELOLWDWH� 9(7� SHQWUX� ��� GH�
HOHYL�� � �8Q�YLLWRU�HXURSHDQ�SHQފ
WUX�HOHYLL�FX�&(6܈�ފL��R܈�DQVă�vQ�
SOXV�GH�LQWHJUDUH��vQ�XUPD�H[SH�
ULHQ܊HL� DFXPXODWH� OD� DJHQ܊L� HFR�
QRPLFL�GLQ�3DSKRV��&LSUX����'R�
ULQ܊D� XQHL� RUJDQL]D܊LL� �23(,�� GH�
D� GH]YROWD� HFRQRPLF� ]RQD�
3DSKRV�� &LSUX� �L܈ GRULQ܊D� XQHL�
�L�HOHYLL܈�FROL�GH�D�GHPRQVWUD�Fă܈
FX� FHULQ܊H� HGXFD܊LRQDOH� VSHFLDOH�
SRW�DGăXJD�XQ�SOXV�YDORDUH�DFWX�
OXL� HGXFD܊LRQDO�� vPELQDWH� � � ���L܈
PDWHULDOL]DWH���VXE� 
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���ÌQ� SHULRDGD� ��-��� RFWRPEULH� V-DX�
GHUXODW� vQ�FDGUXO� OLFHXOXL�HYHQLPHQ�
WHOH� GHGLFDWH�=LOHORU� �FROLL܇ –� SULOHM�
GH� EXFXULH� SHQWUX� HOHYLL�� SăULQ܊LL� �L܈
SURIHVRULL� LQVWLWX܊LHL�� ÌQ� ]LXD� GH� ���
RFWRPEULH�D�DYXW�ORF�%DOXO�ERERFLORU�
–�HYHQLPHQW�D܈WHSWDW�FX�PXOW�LQWHUHV�
GH�FăWUH�WR܊L�HOHYLL��GDU�PDL�FX�VHDPă�
GH� FăWUH� WLQHULL� ERERFHL��=LXD�GH����
RFWRPEULH�D�IRVW�GHGLFDWă�IHVWLYLWă܊L�
ORU��GHVFKLGHUHD�D�IRVW�UHDOL]DWă�GH�G
-QD� GLU�� 'XPLWUDFKH� /XFLFD�� vQ� SUH�
]HQ܊D� FDGUHORU� GLGDFWLFH�� HOHYLORU��
SăULQ܊LORU�� RDVSH܊LORU�� LQVSHFWRUL�� GL�
UHFWRUL� GH� �FROL܈ �L܈ GH� LQVWLWX܊LL�� DO܊L�
PHPEULL� DL� FRPXQLWă܊LL��'-QD�GLUHF�
WRU� D� SUH]HQWDW� SURJUDPXO� ]LOHL� �L܈ D�
PXO܊XPLW� FDGUHORU� GLGDFWLFH� FDUH� 
V-DX� LPSOLFDW� vQ� UHDOL]DUHD� DFHVWRU�
DFWLYLW ă܊L�� 'XSă� VOXMED� UHOLJLRDVă�
SHQWUX�FLQVWLUHD�6I��'LPLWULH��vQ�VFH�
Qă� DX� IRVW� LQYLWD܊L� HOHYLL� �FROLL܈ FDUH�
DX�SUHJăWLW�PRPHQWH�DUWLVWLFH�GHRVH�
ELWH�� 6FHQHWD� Ä3URVWLD� RPHQHDVFă´��
GXSă� ,RQ� &UHDQJă� –� 
 

FRRUGRQDWRU�SURI��&ăOXJăUX�0LUH�
OD�� Ä$� UXJLQLW� IUXQ]D� GLQ� WHL´� –�
FRODM� GH� FkQWHFH� –� FRRUGRQDWRU�
SURI�� ,FKLP�0DULDQD�� Ä3H� WăUkPXO�
SRYH܈WLORU´� –� FRRUGRQDWRUL�� 
SURI��3D܊LOHD�$OLQD��SURI��&v܈OHDQX�
9HURQLFD�� � � � ÌQ� FRQWLQXDUH�� 
G-QD�GLU��DGM��9LHUX�'LDQD�D�UHDOL�
]DW� ODQVDUHD� RILFLDOă� D� SURLHFWXOXL�
(5$6086�� .$� ���-�������
�8Q�YLLWRU�HXURSHDQ�SHQWUX�HOH�
YLL� FX� FHULQ܊H� HGXFD܊LRQDOH� VSH�
FLDOH��� SH� PRELOLWă৬L� DOH� HOHYL�
ORU�  OD� DJHQ܊L� HFRQRPLFL� GLQ�
3DSKRV��&LSUX��$X�IRVW�SUH]HQWDWH�
RELHFWLYHOH� DFHVWXL� SURLHFW�� SULQ�

VFKLPEXULOH� GH�
H[SHULHQĠă� VH�
XUPăUH܈WH� DVL�
PLODUHD�GH�EXQH�
SUDFWLFL� FX� R�
LQIOXHQĠă� SR]LWL�
Yă� vQ� GH]YROWD�
UHD� FRPSH�
WHQĠHORU� SURIHVL�
RQDOH�� OLQJYLVWL�
FH�� VRFLDO-
FLYLFH�� GLJLWDOH�
 ���� ��L�FXOWXUDOH܈
 

,PSOLFD܊L� vQWU-XQ�DVWIHO�GH�SURLHFW��
DEVROYHQĠLL� OLFHXOXL� QRVWUX� YRU�
DYHD� SRVLELOLWDWHD� GH� D-úL� FRQVWUXL�
XQ� ³SURILO� GH� IRUPDUH� HXURSHDQ´��
GHILQLW� SULQ� LQWHUHVXO� úL� SUHRFXSD�
UHD�SHQWUX�vQYăĠDUHD�SH�WRW�SDUFXU�
VXO� YLHĠLL�� DWkW� vQ� FRQWH[WH� HGX�
FDĠLRQDOH� IRUPDOH�� FkW� úL� LQIRUPD�

OH�͘ '-QD� GLU�� 'XPLWUDFKH� /X�
FLFD�D�SUH]HQWDW�DFWLYLWă܊LOH�GHUXOD�
WH� vQ� SURLHFWXO� ÄÌPEXQăWă܊LUHD� vQ�
GHPkQăULORU�SHQWUX�IHUPLHULL� vQFH�
SăWRUL� FX� GL]DELOLWă܊L´�� OD� FDUH�
�FRDOD܈ QRDVWUă� HVWH� SDUWHQHUă� DOă�
WXUL�GH܈�FROL�GLQ�$QJOLD܈�L�,WDOLD��ÌQ�
XUPD�FHORU�GRXă�YL]LWH�UHDOL]DWH�vQ�
,WDOLD܈�L�5RPkQLD�DX�IRVW�REVHUYDWH�
EXQH� SUDFWLFL� vQ� FHHD� FH� SULYH܈WH�
PHWRGHOH� GH� OXFUX� FX� SHUVRDQHOH�
FX�QHYRL�VSHFLDOH��IDSW�FH�FRQGXFH�
VSUH�UHDOL]DUHD�RELHFWLYHORU�DFHVWXL�
SURLHFW�� 2DVSH܊LL� DX� IRVW� LQYLWD܊L�
DSRL�Vă�YL]LWH]H�H[SR]L܊LD�UHDOL]DWă�
FX�RFD]LD�=LOHORU܇�FROLL܈�L�LQWLWXOD�
Wă� Ä6LPIRQLD� 7RDPQHL´�� DYkQG�
DVWIHO�RFD]LD�Vă�v܈L�H[SULPH�LPSUH�
VLLOH�OHJDWH�GH�HYHQLPHQWHOH�OD�FD�
UH�DX�IRVW�SUH]HQ܊L���  
 
��������������3URI��&v܈OHDQX�9HURQLFD 
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ÌQ�XOWLPD�SHULRDGă�V-D�HYLGHQ܊L�
DW�GLQ�FH�vQ�FH�PDL�PXOW�LPSRUWDQ܊D�
IRUPăULL� HOHYLORU� vQ� DIDUD� ��FROLL܈ vQ�
Yă܊DUHD� HILFLHQWă�SXWkQG� IL� UHDOL]DWă�
�L܈ SULQ� LQWHUPHGLXO�PHWRGHORU� DOWHU�
QDWLYH�� FDUH� FRPSOHWHD]ă� PHWRGHOH�
GHUXODWH� vQ� FDGUXO� �FROLL��9HQLQG܈ vQ�
vQWkPSLQDUHD�GLIHULWHORU� LQWHUHVH�DOH�
HOHYLORU��DFHVWH�PHWRGH�VH�GRYHGHVF�
XQHRUL�PDL� HILFLHQWH� GHFkW� FHOHODOWH�
XWLOL]DWH� vQ� FDGUXO� OHF܊LLORU�� 8QXO�
GLQWUH�PRWLYH�HVWH�IDSWXO�Fă�SULQ�LQ�
WHUPHGLXO� ORU��HOHYLL�VH�SRW�H[SULPD�
PDL� OLEHU�� v܈L� SRW� SXQH�PDL� ELQH� vQ�
HYLGHQ܊ă�DSWLWXGLQLOH��FUHDWLYLWDWHD�� 

$YDQWDMHOH��DOWHUQDWLYH�XWLOL]DWH�
OD� OLPED� �L܈ OLWHUDWXUD� URPkQă� VXQW�
PXOWLSOH�� GH]YROWDUHD� DELOLWă܊LORU� GH�
OHFWXUă��GH�FUHD܊LH��D�WDOHQWXOXL�DUWLV�
WLF�� vPEXQăWă܊LUHD� FDSDFLWă܊LL� GH� D�
UHFHSWD܈�L�GH�D�DQDOL]D�XQ�WH[W�OLWHUDU�
VDX� XQ� HYHQLPHQW� FXOWXUDO�� GH]YRO�
WDUHD�VWLPHL�GH�VLQH�D�HOHYLORU܈�L�HOL�
PLQDUHD� EORFDMHORU� HPR܊LRQDOH� DOH�
DFHVWRUD�� GH]YROWDUHD� DELOLWă܊LORU� GH�
FRPXQLFDUH��GH�LQWHUDF܊LXQH�VRFLDOă��
GH�JkQGLUH�FULWLFă��GH]YROWDUHD�XQRU�
GHSULQGHUL� VRFLDOH� FD� WROHUDQ܊D� �L܈
GHVFKLGHUHD�GH�D�OXFUD�vQ�JUXS� 

&kWHYD� GLQWUH�PHWRGHOH� GLGDFWL�
FH� DOWHUQDWLYH� XWLOL]DWH� OD� OLPED� �L܈
OLWHUDWXUD� URPkQă� VXQW� FHUFXULOH� GH�
OHFWXUă��DQLYHUVăULOH�OLWHUDUH��FHUFX�
ULOH�GH�WHDWUX��H[FXUVLLOH�VDX�YL]LWHOH�
GLGDFWLFH�� FRQFXUVXULOH� OLWHUDUH��
FHUFXULOH�GH�FUHDаLH��ЮH]ăWRULOH� OLWH�
UDUH���MRFXULOH��YL]LRQăULOH��GH��VSHF�
WDFROH� � ЮL� 
ILOPH����vQWkOQLUL���FX���SHUVRQDOLWăаL���� 

ÌQ� �FRDOă܈ H[LVWă� R� PLFă� WUXSă�
GH� WHDWUX� IRUPDWă� GLQ� HOHYL� WDOHQ�
WD܊L� vQ� DFHVW� GRPHQLX�� FDUH� GH-D�
OXQJXO� WLPSXOXL� DX� SXV� vQ� VFHQă�
GLIHULWH� FUHD܊LL� OLWHUDUH� SUHFXP�
&KLULаD� vQ� SURYLQаLH�� GH� 9DVLOH�
$OHFVDQGUL�� $PLFLL� GH� ,RQ� /XFD�
&DUDJLDOH�� ,PSOLFvQGX-L� DFWLY� SH�
HOHYLL�FDUH�LQWHUSUHWHD]ă�XQ�DQXPLW�
URO��FHUFXO�GUDPDWLF�HVWH�EHQHILF܈�L�
HOHYLORU�FX�VWDWXW�GH�VSHFWDWRU��FD�
UH� SULQ� LQWHUPHGLXO� GUDPDWL]ăULORU�
SRW� DMXQJH� OD� R� vQ܊HOHJHUH� PXOW�
PDL�FODUă�D�WH[WXOXL�OLWHUDU� 

([FXUVLLOH� VDX� YL]LWHOH� OLWHUD�
UH��2UJDQL]DWH�vQ�MXGHĠ�VDX�vQ�ĠDUă��
DFHVWHD� FRQWULEXLH� OD� vPERJăĠLUHD�
FXQRúWLQĠHORU�HOHYLORU�GHVSUH�UHDOL�
]ăULOH� VFULLWRULORU�� ORFXULOH�XQGH�V-
DX� QăVFXW�� DX� WUăLW� úL� DX� UHDOL]DW�
FUHD܊LL� FH� VWUăEDW� WLPSXO��([FXUVLD�
HVWH� FHD� FDUH� SULOHMXLHúWH� HOHYLORU�
vQVXúLUHD� XQHL� H[SHULHQĠH� VRFLDOH�

LPSRUWDQWH��GDU�úL�vPERJăĠLUHD�RUL�
]RQWXOXL� FXOWXUDO� úWLLQĠLILF�� ([FXU�
VLD�UHSUH]LQWă�ILQDOLWDWHD�XQHL�DFWL�
YLWăĠL� vQGHOXQJDWH� GH� SUHJăWLUH� D�
FRSLLORU�� ILLQG� EHQHILFă� QX� QXPDL�
GLQ� SHUVSHFWLYD� HYDGăULL� GLQ� DW�
PRVIHUD� GH�PXQFă� GH� ]L� FX� ]L�� FL�
FD� XQ� DFW� GH� ULGLFDUH� D� QLYHOXOXL�
FXOWXUDO�� 

 

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

FXOWXUDOH�� YL]LWHOH� OD� ELEOLRWHFL� ЮL�
OLEUăULL��SURLHFWXO��SRUWRIROLXO� 

&HUFXO� GH� OHFWXUă�� 'HUXODWH�
vQ�FDGUXO�ELEOLRWHFLL� OLFHXOXL��DFWL�
YLWă܊LOH�FHUFXOXL�GH�OHFWXUă�DX�IRVW�
vQWRWGHDXQD� DSUHFLDWă� GH� HOHYL��
vQWUXFkW�DFH܈WLD� �L-DX�SXWXW܈ H[HUVD�
FRPSHWHQ܊HOH�GH�OHFWXUă��GH�FRPX�
QLFDUH�VFULVă܈�L�RUDOă��GH��UHFHSWDUH�
�L܈ vQ܊HOHJHUH� D� XQXL� WH[W� OLWHUDU��
vQWU-XQ� DOW� FDGUX� GHFkW� FODVD� �L܈
SDUFXUJkQG� DOWH� WH[WH� GHFkW� FHOH�
VWXGLDWH�vQ�FDGUXO�OHF܊LLORU��'H�DVH�
PHQL��OD�FHUFXO�GH�OHFWXUă�HOHYLL܈�L
-DX� vQVX܈LW� GLIHULWH� WHKQLFL� GH� OHF�
WXUă� D� WH[WHORU� FDUH� 
OH-DX�SHUPLV�vQ܊HOHJHUHD�PDL�EXQă�
DFHVWRUD��  
������$QLYHUVăULOH� OLWHUDUH� VXQW� VL�
HOH�DFWLYLWă܊L�vQGUăJLWH�GH�HOHYLL�FX�
GLILFXOWă܊L� vQ� vQYă܊DUH�� vQWUXFkW�
SULQ�LQWHUPHGLXO�ORU�DFH܈WLD�DX�SUL�
OHMXO�GH�D�GHVFRSHUL�PDL�ELQH�YLD܊D�
��L�RSHUD�VFULLWRULORU܈ DX�SRVLELOLWD�
WHD�GH�D�UHFLWD�YHUVXUL�VDX�GH�D�LQ�
WHUSUHWD� IUDJPHQWH� GH� SUR]ă�� 
������&HUFXO� GUDPDWLF� UHSUH]LQWă�
XQ� PRG� SULQ� FDUH� HOHYLL� SRW� GHV�
SULQGH� VHQVXULOH� PDL� DGkQFL� DOH�
XQHL�RSHUH�OLWHUDUH�SULQ�SXQHUHD�vQ�
VFHQă�D�DFHVWHLD�� 

3$*,1$��� 
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&RQFXUVXULOH�OLWHUDUH��&RQFXU�
VXULOH�VXQW�IRUPH�FRPSHWLĠLRQDOH�GH�
DFWLYLWDWH� H[WUDúFRODUă�� RUJDQL]DWH�
SH� GLIHULWH� WHPH�� 3DUWLFLSDUHD� úL�
REĠLQHUHD� XQRU� UH]XOWDWH� EXQH� OD�
DFHVWH� FRQFXUVXUL� FRQWULEXLH�� vQ�
SULPXO� UkQG�� OD�FUHúWHUHD� VWLPHL�GH�
VLQH�D� 
HOHYLORU�FX�GLILFXOWă܊L�vQ�vQYă܊DUH��OH�
vQOHVQHVF� DELOLWă܊LOH� GH� VRFLDOL]DUH��
OXFUX� vQ� HFKLSă� �L܈ OH� GH]YROWă�
VSLULWXO� FRPSHWLWLY�� /D� RUHOH� GH�
OLPED� �L܈ OLWHUDWXUD� URPkQă� DX� IRVW�
RUJDQL]DWH� PXOWH� FRQFXUVXUL�� DWkW�
SH� WHPH� OLWHUDUH�� FkW� �L܈
LQWHUGLVFLSOLQDUH�� FX� R� WHPDWLFă�
PL[Wă�� FXSULQ]kQG� DWkW� GRPHQLXO�
OLWHUDWXULL�� FkW� �L܈ SH� FHO� DO� DOWRU�

GRPHQLL�� LVWRULH��JHRJUDILH�� UHOLJLH��
3H� OkQJă� FRQFXUVXULOH� FH� DX� vQ�
DWHQ܊LH�YLD܊D܈�L�RSHUD�XQRU�VFULLWRUL��
vQ� vQYă܊ăPkQWXO� VSHFLDO�� GH� PDUH�
LPSDFW� DVXSUD� HOHYLORU� VXQW�
FRQFXUVXULOH� GH� GHVHQH�� SRVWHUH��
FRODMH�SH�WHPD�XQRU�FUHD܊LL�OLWHUDUH�� 
������&HUFXULOH� GH� FUHDаLH��$FWLYLWă�
�LOH�GHUXODWH�vQ�FDGUXO�FHUFXULORU�GH܊
FUHD܊LH� IDYRUL]HD]ă� FRPSOHWDUHD�
LQVWUXLULL� úFRODUH� úL� D� HGXFDĠLHL��
DYkQG��vQ�DFHODúL�WLPS��HIHFWH�SR]L�
WLYH� vQ� SULYLQĠD� VSULMLQLULL� SURFHVX�
OXL� GH� RULHQWDUH� SURIHVLRQDOă�� VXQW�
XQ� FkPS� GH� H[HUVDUH� D� UHODĠLLORU�
LQWHUSHUVRQDOH�úL�VRFLDOH�� 
   ����������������� 
���������������������������������������������������������������������������� 

 

 
VXUVă�LQHSXL]DELOă�GH�LPSUHVLL�SX�
WHUQLFH�� SUHFXP� úL� vQ� IDSWXO� Fă�
DSHOHD]ă��SHUPDQHQW��OD�DIHFWLYLWD�
WH�� 
����(OHYLL� /LFHXOXL� 7HKQRORJLF�

Ä6LPLRQ�0HKHGLQĠL´� DX� SDUWLFLSDW�
GH�QHQXPăUDWH�RUL�OD�GLIHULWH�VSHF�
WDFROH�GH� WHDWUX� VDX� ILOP��SULQ� LQ�
WHUPHGLXO�FăURUD� DX�DYXW�SRVLELOL�
WDWHD� GH� D-úL� vPERJăĠL� XQLYHUVXO�
FXOWXUDO� úL� FUHDWLYLWDWHD� 
�������9L]LWHOH� OD�ELEOLRWHFL� ЮL� OLEUă�
ULL�� 2ELHFWLYHOH� SULQFLSDOH� DOH�
DFHVWRU�YL]LWH�HVWH�DFHOD�GH�D-O�ID�
PLOLDUL]D� SH� HOHY� FX� PHGLL� GHVWL�
QDWH�FăU܊LL܈�L�GH�D-L�FXOWLYD�LQWHUH�
VXO� SHQWUX� OHFWXUă�� 3ULQ� YL]LWHOH�
IăFXWH�OD�%LEOLRWHFD�-XGH܊HDQă�HOH�
YLL�DX�SXWXW�REVHUYD�GLIHULWHOH�VHF�
�LL܊ DOH� DFHVWHLD� –� VHF܊LD� GHVWLQDWă�
vPSUXPXWXOXL� GH� FDUWH�� VDOD� GH�
OHFWXUă��VDOD�PXOWLPHGLD�HWF܈��L�DX�
SXWXW� REVHUYD� HGL܊LL� GHRVHELWH� GH�
FăU܊L��SUHFXP�GLF܊LRQDUH� VDX�HQFL�
FORSHGLL�� 
��DGDU܈$�������� PHWRGHOH� GLGDFWLFH�
DOWHUQDWLYH� UHSUH]LQWă� PRGDOLWă܊L�
HILFLHQWH�GH� vQYă܊DUH�SHQWUX�HOHYLL�
FX� FHULQ܊H� HGXFDWLYH� VSHFLDOH��
DYkQG� vQ� YHGHUH� Fă� vL� vQFXUDMHD]ă�
Vă� SDUWLFLSH� DFWLY� vQ� SURFHVXO� LQ�
VWUXFWLY-HGXFDWLY�� Vă� v܈L� vPERJă�
�HDVFă܊ XQLYHUVXO� FXOWXUDO�� Vă� v܈L�
PDQLIHVWH�GHVFKLV�RSLQLLOH܈�L�HPR�
�LLOH��Vă�VH�FXQRDVFă�PDL�ELQH�SH�HL܊
vQ܈L܈L܈�L�SH�FHLODO܊L��Vă�v܈L�vPEXQă�
Wă܊HDVFă�DELOLWă܊LOH�GH�FRPXQLFDUH� 
���������������������������������������������������������������������������������������������������������
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�����3HQWUX�HOHYLL�FX�FHULQ܊H�HGXFD܊L�
YH� VSHFLDOH� FHUFXULOH� GH� FUHD܊LH� GH�
OLPED� �L܈ OLWHUDWXUD� URPkQă� VXQW� R�
EXQă� PHWRGă� GH� WHUDSLH�� SULOHMX�
LQGX-OH�DFHVWRU�HOHYL�H[HUVDUHD�DEL�
OLWă܊LL� GH� FRPXQLFDUH� �L܈ GH]YROWkQ�
GX-OH�FUHDWLYLWDWHD��5HDOL]kQG�WH[WH�
PDL� VLPSOH� VDX� PDL� FRPSOH[H�� vQ�
IXQF܊LH� GH� GH]YROWDUHD� LQWHOHFWXDOă�
D� ILHFăUXLD�� HOHYLL� v܈L� FRPXQLFă�
HPR܊LLOH�� v܈L� H[SULPă� DWLWXGLQLOH� �L܈
FRQYLQJHULOH�� 6DUFLQD� FDGUXOXL� GL�
GDFWLF� HVWH� DFHHD� GH� D-L� JKLGD� vQ�
GHPHUVXO� VFULHULL�� GH� D� OH� RIHUL� XQ�
SODQ�DO�FRPSXQHULL��SUHFXP܈�L�XQH�
OH� VXJHVWLL� FH� L-DU� SXWHD� DMXWD������� 
�����-RFXULOH�� /XGRWHUDSLD� HVWH� R�
IRUPă�LPSRUWDQWă�GH�WHUDSLH�HGXFD�
�L�LQWHJUDWă�D�FR܈�LRQDOă�FRPSOH[ă܊
SLLORU� FX� FHULQ܊H� HGXFDWLYH� VSHFLD�
OH�� -RFXO�� FD� PRGDOLWDWH� GH� UHOD܊LH�
vQWUH� LQGLYLG܈�L�OXPHD�RELHFWHORU܈�L�
D� UHOD܊LLORU� FRQVWLWXLH� IRUPXOD� SUL�
PDUă�D�DF܊LXQLL�XPDQH��R�IRUPă�GH�
RUJDQL]DUH� D� FRJQL܊LHL� ��L܈ LPSOLFLW��
R�FDOH�GH�RUJDQL]DUH�D�FXQRD܈WHULL��
)RORVLWH� FX� SUHFăGHUH� vQ� vQYă܊ă�
PkQWXO� SULPDU� �L܈ FHO� JLPQD]LDO��
MRFXULOH�IDF�R�PDUH�SOăFHUH�HOHYLORU�
FX�GLILFXOWă܊L� vQ� vQYă܊DUH��([HPSOH�
GH�MRFXUL�IRORVLWH�vQ�VXGLXO�OLWHUDWX�
ULL�VXQW�MRFXULOH�UHEXVLVWH�  
������9L]LRQăULOH� GH� VSHFWDFROH� ЮL�
ILOPH� FRQVWLWXLH� R� DOWă� IRUPă� GH�
DFWLYLWDWH� H[WUDFXUULFXODUă� vQ� úFRD�
Oă�� SULQ� FDUH� HOHYLL� IDF� FXQRúWLQĠă�
FX� OXPHD� PLQXQDWă� D� DUWHL�� 'HúL�
DFHDVWă� IRUPă�GH�DFWLYLWDWH� vO�SXQH�
SH� HOHY� vQ�PDMRULWDWHD� FD]XULORU� vQ�
UROXO�GH�VSHFWDWRU��YDORDUHD�HL�GHR�
VHELWă�UH]LGă�vQ�IDSWXO�Fă�HD�FRQVWL�
WXLH�R� 

3$*,1$��� 



 

�������6FKLPEăULOH� FOLPDWLFH� GLQ� XO�
WLPLL�DQL�DX�FRQGXV� OD� HIHFWH�GUD�
PDWLFH�vQ�PXOWH�]RQH�DOH�JOREXOXL�
WHUHVWUX��WRSLUHD�JKH܊DULORU��VHFHWă��
LQXQGD܊LL�� PRGLILFăUL� FX� DVSHFW�
QHJDWLYH�DOH�XQRU�HFRVLVWHPH��GLV�
SDUL܊LD� XQRU� VSHFLL� GH� SODQWH� �L܈
DQLPDOH� 
�������3HQWUX�SULPD�GDWă��vQ�������OD�
&RQIHULQĠD� 1DĠLXQLORU� 8QLWH�
DVXSUD� 0HGLXOXL� úL� 'H]YROWăULL��
FDUH�D�DYXW� ORF� OD�5LR�GH�-DQHLUR��
%UD]LOLD��V-D�VWDELOLW�OD�QLYHO�JOREDO�
LGHRORJLD� GH� XWLOL]DUH� GXUDELOă� D�
UHVXUVHORU�úL�FRQVHUYDUHD�PHGLXOXL�
SHQWUX� JHQHUDĠLLOH� YLLWRDUH��
3DUWLFLSDQ܊LL�OD�FRQIHULQ܊ă�DX�DMXQV�
OD� FRQFOX]LD� Fă� HFRQRPLD� GH�
HQHUJLH� úL� XWLOL]DUHD� GH� VXUVH�
UHJHQHUDELOH� MRDFă� UROXO-FKHLH� vQ�
GH]YROWDUH�úL�vQ�SURWHFĠLD�PHGLXOXL�
vQFRQMXUăWRU�� GHRDUHFH� VXUVHOH� GH�
HQHUJLH� RELúQXLWH� VXQW� FHOH� PDL�
PDUL�SROXDWRDUH�GH�SH�SODQHWă�� 
�������3HQWUX�D� UHGXFH�SROXDUHD܈�L�D�
FRQWUDFDUD� HIHFWHOH� VFKLPEăULORU�
FOLPDWLFH�� �FRDOD܈ WUHEXLH� Vă�HGXFH�
WLQHUHOH� JHQHUDĠLL� vQ� DFHVW� VHQV���
8QD� GLQWUH� GLUHFĠLLOH� GH� DFĠLXQH� R�
SRDWH� FRQVWLWXL� FRQVHUYDUHD�
�HFRQRPLVLUHD�� HQHUJLHL�� $FHVW�
OXFUX� vQVHDPQă� Vă� XWLOL]ăP�
HILFLHQW� HQHUJLD�� )RORVLQG� PDL�
SXĠLQă� � � HQHUJLH� � � QHUHJHQHUDELOă���
FDQWLWDWHD�GH�JD]H�FX�HIHFW�GH�VHUă�
HPLVH� vQ� DWPRVIHUă� V-DU� UHGXFH�
IRDUWH� PXOW�� � 'DFă� HFRQRPLVLP�
HQHUJLH��������UHGXFHP������SUHVLXQHD� 

�����8WLOL]DUHD�GH�EHFXUL�/('�SHQ�
WUX�LOXPLQDW��SHQWUX�Fă�VXQW�HFRQR�
PLFH� �L܈ DX� R� � GXUDWă� PDUH� GH�
IXQFĠLRQDUH�� 3XWHP� VWLQJH� OXPLQL�
OH�� DWXQFL� FkQG� QX� VXQW� QHFHVDUH��
'HFRQHFWDUHD�GH�OD�DOLPHQWDUHD�FX�
HQHUJLH�HOHFWULFă�D�DSDUDWXULL�HOHF�
WURQLFH�DWXQFL�FkQG�QX�HVWH�IRORVL�
Wă��vQVHDPQă�HFRQRPLH�GH�HQHUJLH� 
������5HSDUDUHD� URELQHWHORU� FDUH�
SLHUG� DSă�� 8WLOL]DUHD� UDĠLRQDOă� D�
DSHL� �GDFă� ILHFDUH� SHUVRDQă� GLQ�
IDPLOLH� ODVă� DSD� FDOGă� Vă� FXUJă� ��
PLQXWH�SH�]L��YRP�LURVL�HQHUJLH�vQ�
YDORDUH�GH�����OHL����¼�SH�DQ��� 
������5HSDUDUHD� úL� UHIRORVLUHD� XQRU�
SURGXVH�vQ�ORF�Vă�FXPSăUăP��SUR�
GXVH�QRL��/LYUDUHD�SHQWUX�UHFLFODUH�
D�FHHD�FH�HVWH�SRVLELO�GLQ܈�FRDOă܈�L�
GLQ� ORFXLQĠă�� &XPSăUDUHD� úL�
IRORVLUHD� KkUWLHL� �L܈ D� DOWRU�
PDWHULDOH�REĠLQXWH�SULQ�UHFLFODUH��� 
�������8WLOL]DUHD�PLMORDFHORU�GH�WUDQ�
VSRUW�SXEOLF��D�ELFLFOHWHL� 
���������������������������������������������������������� 

�ùFRDOD� QRDVWUă� VH� vQVFULH� SULQWUH�
LQVWLWXĠLLOH� GH� vQYăĠăPkQW� 
SUHRFXSDWH� GH� DVLJXUDUHD� 
HILFLHQĠHL� HQHUJHWLFH�� 3H� OkQJă�
HWDQúDUHD� IHUHVWUHORU�  �L܈
UHFXSHUDUHD� FăOGXULL� GLQ� DHUXO� GH�
YHQWLODĠLH�GH�OD�EXFăWăULH��VLVWHPXO�
GH�vQFăO]LUH�HVWH�UHIăFXW�� 

�������� 

�DVXSUD� QDWXULL� �L܈ SXWHP� UHDOL]D� R�
GH]YROWDUH�GXUDELOă� � 
�FRDOD܇���� SRDWH� IXUQL]D� HOHYLORU�
PDL� PXOWH� FXQRúWLQĠH� GHVSUH�
HQHUJLH܈���L���vL��SRDWH��PRWLYD��SULQ�
GLYHUVH� DFWLYLWă܊L� Vă� DGRSWH� XQ�
FRPSRUWDPHQW� UHVSRQVDELO� IDĠă� GH�
PHGLXO� vQFRQMXUăWRU�� $VWIHO���
JHQHUD܊LLOH� YLLWRDUH� YRU� DF܊LRQD�
SHQWUX� GH]YROWDUHD� XQHL� VRFLHWă܊L�
ED]DWH� SH� XWLOL]DUHD� HFRORJLFă� D�
HQHUJLHL� �L܈ YRU� LQIOXHQĠD� úL� DOWH�
SHUVRDQH� GLQ� FRPXQLWDWHD� ORU� Vă�
IDFă�DFHODúL�OXFUX� 
�������,DWă� �L܈ FkWHYD� PăVXUL� VLPSOH�
FDUH�VH�SRW�DSOLFD�DWkW�OD܈�FRDOă��FkW�
�L�DFDVă܈ 
-(WDQúDUHD� IHUHVWUHORU� SHQWUX� D�
UHGXFH�FXUHQWXO�GH�DHU�UHFH� 
-&RQWURODUHD� úL� UHGXFHUHD�
FXUHQĠLORU�UHFL�GH�OD�XúL� 
-$FRSHULUHD� VXSUDIHĠHORU� UHFL� GLQ�
vQFăSHUL�FX�PDWHULDOH�L]RODQWH��VDX�
FRYRDUH��� 
-9HQWLODUHD� SULQ� GHVFKLGHUHD�
WXWXURU� IHUHVWUHORU� SHQWUX� R� VFXUWă�
SHULRDGă� GH� WLPS�� vQ� ORF� Vă� OH�
vQWUHGHVFKLGHP� SHQWUX� R� OXQJă�
SHULRDGă� GH� WLPS�� $VWIHO�� VH� YD�
UHDOL]D�VFKLPEXO�GH�DHU�IăUă�D�UăFL�
SHUHĠLL�FDPHUHL�� 
-8WLOL]DUHD�GH�PLMORDFH�GH�vQFăO]LUH�
FX�WHUPRVWDW��SHQWUX�D�UHGXFH�FRQ�
VXPXO� QHFRQWURODW� GH� HQHUJLH� WHU�
PLFă��  
�����3HQWUX� XQ� SOXV� GH� FăOGXUă� vQ�
VH]RQXO�UHFH��SXWHP�IRORVL�GUDSHULL�
JURDVH�OD�IHUHVWUH��� �8Q�SXORYHU�GH�
OkQă� úL� R� SHUHFKH� GH� JKHWH�SDSXFL�
FăOGXURúL� QH� YRU� IDFH� Vă� QH� � ILH�
FDOG� IăUă� D� FUHúWH� WHPSHUDWXUD� vQ�
VDOD�GH�FODVă�VDX�vQ�FDPHUD�GH�DFD�
Vă� 
���� 

 

3$*,1$��� 
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R�PDUH�UHVSRQVDELOLWDWH�vQ�FHHD�FH�
SULYH܈WH� SăVWUDUHD� XQHL� OXPL� vQ�
FDUH� RDPHQLL�� DQLPDOHOH�� SODQWHOH�
úL� WRDWH� RUJDQLVPHOH� YLL� Vă� SRDWă�
WUăL� 

 
3URI��&KLULFD�'DQLHOD 

�DUD�QRDVWUă�DX�vQFHSXW�Vă܊�FROL�GLQ܈
VH� GHVIă܈RDUH� GLQ� FH� vQ� FH� PDL�
PXOWH� SURJUDPH� �L܈ SURLHFWH� FDUH�
YL]HD]ă� FRQVHUYDUHD� HQHUJLHL� �L܈ D�
PHGLXOXL� vQFRQMXUăWRU�$FHVW� OXFUX�
GHPRQVWUHD]ă� Fă� ��FRDOD܈ FD�
LQVWLWXĠLH� FDUH� HGXFă� �L܈ IRUPHD]ă�
YLLWRULL�DGXOĠL��D�vQ܊HOHV�Fă�vL�UHYLQH� 

3$*,1$��� 

������&HQWUDOD� GH� vQFăO]LUH� D� SHUPLV�
UHJODUHD� DXWRPDWă� FăOGXULL�� D�
vPEXQăWăĠLW� FRQIRUWXO� �L�D�FRQGXV܈ OD�
UHGXFHUHD� FRQVXPXOXL� GH� HQHUJLH��
1RXO� VLVWHP� D� QHFHVLWDW� R� XWLOL]DUH�
FRQúWLHQWă� GH� DSă� FDOGă�� FDUH� D� IRVW�
XUPDWă�GH�R� VFăGHUH� VXSOLPHQWDUă� D�
FRQVXPXOXL�GH�HQHUJLH�ÌQ�PXOWH� 

 

FDUDFWHULVWLFă� SVLKLFXOXL�� FH� IDFH�
SRVLELOă� UHDOL]DUHD� XQRU� SURGXFĠLL�
úL� RSHUH� QRL�� (VWH� Yă]XWă� FD� R� vQ�
VXúLUH� GHRVHELW� GH� FRPSOH[ă� D����
vQWUHJLL�����SHUVRQDOLWăĠL�����FDUH�LP�
SOLFă� FRPSRQHQWH� LQWHOHFWXDOH��
DIHFWLYH��YROXQWDUH��úL��FDUDFWHULDOH�� 
 
 
 
 
 
 
&HL� � GRL� SURIHVRUL�� ,RDQ�%RQWDú� úL�
,RDQ�1LFROD� YăG� FUHDWLYLWDWHD� FD� R�
³GLPHQVLXQH� FRPSOH[ă� úL� IXQGD�
PHQWDOă� D� SHUVRQDOLWăĠLL�� FDUH� VSUL�
MLQLQGX-VH��SH�GDWH�VDX�SURGXVH�DQ�
WHULRDUH�� vQ� vPELQDUHD� FX� LQYHVWL�
JDĠLL���úL���GDWH��QRL���SURGXFH�����FH�
YD�QRX��RULJLQDO��GH�YDORDUHD�úL�HIL�
FLHQĠă� úWLLQĠLILFă� úL� VRFLDO-XWLOă�� FD�
UH]XOWDW� DO� LQIOXHQĠHORU� úL� UHODĠLLORU�
IDFWRULORU�VXELHFWLYL�úL�RELHFWLYL�–�D�
SRVLELOLWăĠLORU� úL� FDOLWăĠLORU� SHUVRD�
QHL� úL� D� FRQGLĠLLORU� DPELHQWDOH� DOH�
PHGLXOXL� VRFLR-FXOWXUDO�´� 'H� DVH�
PHQHD�� VH� SRDWH� VSXQH� Fă� HVWH� R�
DSWLWXGLQH� VDX�GLVSR]LĠLH�D� LQWHOHF�
WXOXL� GH� D� HODERUD� LGHL�� WHRULL��PR�
GHOH� QRL�� RULJLQDOH�� � )ăUă� PXQFă��
vQVă� �� IăUă� H[SHULHQĠă�� QX� VH� UHDOL�
]HD]ă� QLPLF� RULJLQDO�� � LDU� � LQWHOL�
JHQĠD�FRQWULEXLH 

������Ä6ă�QX-L�HGXFăP�SH�FRSLLL�QRúWUL�
SHQWUX� OXPHD� GH� D]L�� $FHDVWă� OXPH�
QX�YD�PDL�H[LVWD�FkQG�HL�YRU�IL�PDUL�
úL� QLPLF� QX� QH� SHUPLWH� Vă� úWLP� FXP�
YD�IL�OXPHD�ORU��$WXQFL��Vă-L�vQYăĠăP�
Vă�VH�DGDSWH]H�´��0DULD�0RQWHVVRUL��
Ä'HVFRSHULUHD�FRSLOXOXL�´�  
������&UHDWLYLWDWHD�HVWH�SHUFHSXWă�FD�R�
SUHRFXSDUH� D� RPXOXL� FRQWHPSRUDQ��
ÌQ� PHGLXO� HGXFDWLRQDO� FDSDFLWăĠLOH�
FUHDWRDUH�DOH�HOHYLORU�SRW�IL�HYLGHQ܊L�
DWH�GH�FăWUH�SURIHVRU�GDFă�DFHVWD�FX�
QRD܈WH� WUăVăWXULOH� FRPSRUWDPHQWXOXL�
FUHDWRU�UHIHULWRDUH�OD��QLYHOXO�GH�LQWH�
OLJHQĠă�JHQHUDOă�� JkQGLUHD�GLYHUJHQ�
Wă�� IOXHQĠD� JkQGLULL�� UHFHSWLYLWDWHD�
IDĠă� GH� SUREOHPH�� VSLULWXO� GH� REVHU�
YDUH��LPDJLQDĠLD�FUHDWRDUH��RULJLQDOL�
WDWHD��FDSDFLWDWHD�FRPELQDWRULH��SHU�
VHYHUHQĠD�� LQLĠLDWLYD�� QRQFRQIRUPLV�
PXO� vQ� LGHL��$FHVW� � SURFHV� FRPSOH[�
DQJDMHD]ă� � vQWUHDJD� � SHUVRQDOLWDWH�
DHOHYXOXL��FH�XUPHD]ă�D�IL�GH]YROWDWă�
SH� GLIHULWH� FăL�� DWkW� vQ� SURFHVXO� GH�
vQYăĠăPkQW�� FkW� úL� vQ� FDGUXO� DFWLYL�
WăĠLORU�H[WUDúFRODUH���3HQWUX�FRSLLL�FX�
QHYRL� VSHFLDOH�� �FRDOD܈ UHSUH]LQWă�
SULQFLSDOXO� IDFWRU� FDUH� SRDWH� FRQWUL�
EXL��GHFLVLY��OD�YDORULILFDUHD�FUHDWLYL�
WăĠLL� SRWHQĠLDOH�� OD� VWLPXODUHD� vQFOL�
QDĠLLORU�FUHDWLYH�VL�GH�HGXFDUHD�FUHD�
WLYLWăĠLL� ������ 
�����&UHDWLYLWDWHD����HVWH�����R��VWUXFWXUă� 

�OD� DSUHFLHUHD� FULWLFă� D� SURGXVHORU�
FUHDWH܇��OHIXLUHD�DFHVWHL� FDOLWă܊L� VH�
UHDOL]HD]ă� FX� PXOWă� UăEGDUH� SULQ�
MRF�� FkQWHF�� SRH]LH� RIHULQG�
ÄPLFX܊XOXL´� SRVLELOLWDWHD� WUDQVIRU�
PăULL� vQWU-XQ� RP� FDSDELO� Vă� VH�
DGDSWH]H� YLLWRDUHORU� FHULQĠH� VRFLD�
OH�� &RUHVSRQGHQĠD� RSWLPă� GLQWUH�
DSWLWXGLQL� úL� WDOHQWH�� FXOWLYDUHD�
XQXL�VWLO�GH�YLDĠă�FLYLOL]DW��VWLPXOD�
UHD� FRPSRUWDPHQWXOXL� FUHDWLY� vQ�
WUHJHVF� DULD� FXUULFXODUă�� 1HYRLD�
FRSLLORU� GH� D� VH� MXFD� PDQLIHVWDWă�
GH� OD� YkUVWHOH� FHOH� PDL� IUDJHGH��
QHYRLD� GH� D� IL� PHUHX� vQ� PLúFDUH�
VXQW� DVSHFWH� FH� vPELQă� úFRDOD� FX�
FHULQĠHOH� VRFLDOH�&OLPDWXO� FDUDFWH�
UL]DW� SULQ� GHVFKLGHUH�� � DVLJXUDUHD��
OLEHUWăĠLL�GH�����H[SULPDUH������vQFX�
UDMDUHD� �� � �úL�SURPRYDUHD�HIRUWXOXL�
FUHDWLY�� DVSHFWXO� SVLKRVRFLDO� vQ�
FDUH� HOHYLL� FX� GL]DELOLWăĠL� vúL� GHV�
IăúRDUă� DFWLYLWăĠLOH� FRQVWLWXLH� DV�
SHFWXO�GHFLVLY�DO�GH]YROWăULL�FUHDWL�
YLWăĠLL�� $FWLYLWăĠLOH� FUHDWLYH� VXQW�
DWUDFWLYH� OD� RULFH� YkUVWă� DFHVWHD�
IDFLOLWHD]ă� DFXPXODUHD� GH� FX�
QRúWLQĠH�� GH]YROWă� VSLULWXO� SUDFWLF��
PDQXDOLWDWHD�� RIHULQG� SRVLELOLWDWHD�
ILHFăUXL�HOHY�FX�&�(�6��Vă�UHDOL]H]H�
PDL� XúRU� SULQFLSDOXO� RELHFWLY� -�
SUHJăWLUHD�FRSLOXOXL�SHQWUX�YLDĠă���� 
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$VRFLDĠLD� 3HUVRDQHORU� FX�
+DQGLFDS��6SRUWLQJ�&OXE��*DODĠL��
vPSUHXQă�FX�SDUWHQHULL�VăL��DX�RU�
JDQL]DW� � XQ� VSHFWDFRO� DUWLVWLF� � vQ�
GDWD� GH� �� GHFHPEULH�� OD� 7HDWUXO�
0X]LFDO� �1DH� /HRQDUG�� *DODĠL��
VSHFLDO� GHVWLQDW� SHUVRDQHORU� FX�
GL]DELOLWăĠL�� 
�������(VWH�SHQWUX�DO���-OHD�DQ�FRQ�
VHFXWLY�vQ�FDUH�$VRFLDĠLD³6SRUWLQJ�
&OXE�*DODĠL´��D�SXV�OD�FDOH�XQ��DV�
WIHO� GH� HYHQL�
PHQW�� 6SHFWDFR�
OXO� � V-D� LQWLWXODW�
³6LPĠLP� OD� IHO�
³úL�D�VHQVLELOL]DW�
vQWUHJXO� SXEOLF�
SULQ� PRPHQWHOH�
DUWLVWLFH��3H�VFH�
Qă� DX� XUFDW��
UkQG� SH� UkQG��
�+DSS\� :KH�
HOFKDLUV��� 

ùFRDOD� *LPQD]LDOă� 6SHFLD�
Oă� � ��&RQVWDQWLQ� � 3ăXQHVFX�7HFXFL��
�FRDOD܇ 6SHFLDOă� ��(PLO� *kUOHDQX���
ùFRDOD� *LPQD]LDOă� 6SHFLDOă�
�&RQVWDQWLQ��3XIDQ���/LFHXO�7HKQR�
ORJLF�³6LPLRQ�0HKHGLQĠL�³��DQVDP�
EOXO� IROFORULF��'RU�GH� WHL�� -�SULPXO�
DQVDPEOX� GH� DPDWRUL� GLQ� *DODĠL��
*UXSXO� /LFHXOXL� GH� $UWH� �'�� &X�
FOLQ��� VHFĠLD� FRUHJUDILH�� � � � � � �8QLW����
6TXDG-�����FX� 

0LVV\�(OOLRW�� FDUH� DX� GHERUGDW� GH�
HQHUJLH�� vQFkQWkQG�SXEOLFXO�DWkW� FX�
GDQVXUL�PRGHUQH��FkW� úL� FX�GDQVXUL�
SRSXODUH���(OHYLL�GLQ�WUXSD�GH�WHDWUX�
D� /LFHXOXL� 7HKQRORJLF� ³6LPLRQ�
0HKHGLQWL´� DX� SDUWLFLSDW� OD� DFHVW�
VSHFWDFRO�FX��GRXă�PRPHQWH�DUWLVWL�
FH� �� VFHQHWD� ³3URVWLD� 2PHQHDVFă´��
SURIHVRU�FRRUGRQDWRU�&ăOXJăUX�0L�
UHOD�úL�úH]ăWRDUHD�³'H�OD�OXPH�DGX�
QDWH´� SURIHVRU� FRRUGRQDWRU� ,FKLP�
0DULDQD�� $FHúWLD� úL-DX� GHPRQVWUDW�
WDOHQWXO� DFWRULFHVF� úL� V-DX� EXFXUDW�
GH�H[SHULHQĠD�GH�D�SUH]HQWD�R�SLHVă�
GH�WHDWUX�SH�VFHQD�7HDWUXOXL�0X]L�
FDO� ³1DH� /HRQDUG´� FX� XQ� SXEOLF�
DúD� GH� QXPHURV� 
����$� IRVW� XQ� VSHFWDFRO� DXWHQWLF� FX�
úL�GHVSUH�RDPHQL�VSHFLDOL���������������� 

��������������� 

��������������SURI��&ăOXJăUX�0LUHOD 

 

 

������3ULQ�VWLPXODUHD�FUHDWLYLWăĠLL��SUR�
IHVRUXO�DFRUGă� WLPS�SHQWUX�JkQGLUHD�
FUHDWRDUH��DSUHFLD]ă� LGHLOH��SURGXVH�
OH� FUHDWLYH�� vQFXUDMHD]ă� FRRSHUDUHD��
IOH[LELOLWDWHD� PHQWDOă�� LQFOX]LXQHD�
FRSLLORU� FX� &�(�6�� vQ� vQYăĠăPkQWXO�
GH�PDVă�SULQ�DFĠLXQL�FRPXQH�FX�FHL�
ODOĠL�FROHJL��$VWIHO�OL�VH�RIHUă�HOHYLORU�
SRVLELOLWDWHD�Vă-úL�GHVFRSHUH� WDOHQWH��
SULFHSHUL� SULQ� DFWLYLWăĠL� FXOWXUDOH��
DUWLVWLFH� �$VWD� DX� �L܈ IăFXW� HOH�
YLL� /LFHXOXL� 7HKQRORJLF� ³6LPLRQ�
0HKHGLQ܊L´�GLQ�*DOD܊L�vQ�FDGUXO�XQRU�
DFWLYLWă܊L� GHVIă܈XUDWH� FDUH� DX� SXV� vQ�
YDORDUH� 

WDOHQWXO� ORU� vQFă� QHGHVFRSHULW�� $V�
WIHO�� �DX� �FRODERUDW��HOHYLL��FODVHL�D����
,;-D� � � �$OLPHQWD܊LH� � � �3XEOLFă� � � vQ�
YHGHUHD�FRQIHF܊LRQăULL�XQRU�RELHFWH�
GHFRUDWLYH� FX� VSHFLILFXO� WRDPQHL�������
$FWLYLWDWHD� D� FRQWLQXDW� �L܈ SHQWUX�
VH]RQXO� GH� LDUQă� LDU� URGXO� PXQFLL�
ORU�V-D�FRQFUHWL]DW�vQ�DOWH�RELHFWH�FH�
DX�FRQWULEXLW�OD�GHFRUDUHD�VSD܊LXOXL�
SH� FDUH� HL� vO� IUHFYHQWHD]ă� ]LOQLF��
3ULQ� WRDWH� DFHVWH� DFWLYLWă܊L� FH� SUH�
VXSXQ� FUHDWLYLWDWH�� HOHYLL� YRU� GR�
EkQGL�� WROHUDQĠă� IDĠă� GH� LGHLOH� QRL��
FDSDFLWDWHD����GH����D����UH]ROYD����QRL� 

SUREOHPH�� YRU� GHVFRSHUL� FULWLFD�
FRQVWUXFWLYă�úL�R�JkQGLUH�LQGHSHQ�
GHQWă��&RSLLL�VXQW�DWUDúL�GH���DFWL�
YLWăĠL����XGLFH����UHFUHDWLYH��GLVWUDF�
WLYH�FDUH�DMXWă�OD�GH]YROWDUHD�FUHD�
WLYLWăĠLL��JkQGLULL�FULWLFH� 

'RULQĠD� GH� D� UHDOL]D� FHYD�
FUHDWLY�SRW�IL�UHDOL]DWH�HIHFWLY�SULQ�
VROLFLWăUL� úL� DQWUHQDPHQWH� FRUHV�
SXQ]ăWRDUH��SRW�RIHUL�PXOWLSOH�HOH�
PHQWH� SR]LWLYH� vQ� VWLPXODUHD� úL�
FXOWLYDUHD� SRWHQĠLDOXOXL� FUHDWLY�
YkUVWHL�úFRODUH� 
���������������������3URI��$OLQD�3D܊LOHD� 
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�������1LPHQL� QX� V-D� QăVFXW� Vă� ILH�
FHYD� VDX� FLQHYD� DQXPH�� 7UHEXLH�
Vă�QH� IRUPăP�QRL� vQЮLQH�SHQWUX�D�
IL� FHHD� FH� YUHP� Vă� ILP�������������������������������������������������������������������������������
)UDQF�%HWWJHU� 

0RWLYDĠLD� HVWH� XQXO� GLQWUH� FHOH�
PDL� LPSRUWDQWH� SUHUHFKL]LWH� DOH� vQ�
YăĠăULL� úFRODUH��6XQW� LQYHVWLWH�VXPH�
HQRUPH� GH� EDQL� SHQWUX� FRQVWUXFĠLD�
GH�úFROL��SHQWUX�HFKLSDUHD�DFHVWRUD��
SHQWUX� UHPXQHUDUHD� SHUVRQDOXO� GL�
GDFWLF��GDU�WRDWH�DFHVWHD�GHYLQ�LQXWL�
OH�GDFă�HOHYLL�QX�YRU�Vă�vQYHĠH��3UR�
EOHPD�FDUH�VH�SXQH�vQ�DFHVW�FRQWH[W�
HVWH� XUPăWRDUHD�� &H� DQXPH� vO� IDFH�
SH�XQ�HOHY�Vă�GRUHDVFă�Vă�vQYHĠH��LDU�
SH�XQ�DOWXO�Vă�QX�GRUHDVFă�DFHVW�OX�
FUX"�'RULQĠD�XQXL�HOHY�GH�D�GHSXQH�
XQ� HIRUW� FRJQLWLY� vQ� VFRSXO�
DFKL]LĠLRQăULL�GH�QRL�FXQRúWLQĠH�HVWH�
SURGXVXO� PDL� PXOWRU� IDFWRUL� FX�
DFĠLXQH� FRQMXJDWă�� SRUQLQG� GH� OD�
SHUVRQDOLWDWHD� úL� DELOLWăĠLOH� HOHYXOXL�
LPSOLFDWH� vQ� VDUFLQL� VSHFLILFH� GH�
vQYăĠDUH� SkQă� OD�PRELOL]DUHD� JHQH�
UDOă� SHQWUX� vQYăĠDUH�)UHFYHQW�� FRQ�
FHSWXOXL�GH�PRWLYDĠLH�L�VH�FRQIHUă�R�
DFFHSĠLXQH�PXOW�SUHD�JHQHUDOă��3UR�
EOHPD� PRWLYDĠLHL� HVWH� WRWXúL� XQD�
VSHFLILFă�DGLFă�³HúWL�PRWLYDW�Vă�IDFL�
FHYD� DQXPH´��'H� DFHHD� VH� LPSXQH�
Vă� UHODĠLRQăP� DFHVW� FRQFHSW� GH� R�
VDUFLQă� ĠLQWă�� 1X� GLVSXQHP� GH� R�
PRWLYDĠLH�XQLYHUVDOă� úL� JHQHUDOă�� FL�
GH� XQD� RULHQWDWă�PDL�PXOW� VDX�PDL�
SXĠLQ�SUHFLV�VSUH�UH]ROYDUHD�VDX�QH�
UH]ROYDUHD�XQRU�SUREOHPH�VSHFLILFH��
$VWIHO�� vQ� VLWXDĠLD� vQ�FDUH�XQ�SURIH�
VRU� HPLWH� R� MXGHFDWă� JHQHUDOă� GH�
JHQXO�� ³FODVD� QX� HVWH�PRWLYDWă´�� HO�
FRPLWH� R� HURDUH�� &ODVD� UHVSHFWLYă�
QX�HVWH�PRWLYDWă�Vă�UH]ROYH�XQ�DQX�
PLW�WLS� 

������'DFă� LQLĠLDO� HIRUWXO� OXL� HVWH� vQ�
FXQXQDW� GH� VXFFHV�� HOHYXO� vúL� YD�
GH]YROWD�PRWLYDĠLD�GH�D� vQYăĠD�PDL�
PXOW�� $VWIHO� DSDUH� QHFHVLWDWHD� FD�
SURIHVRUXO� Vă� FXQRDVFă� PRWLYHOH��
FDUH�� vPSUHXQă� FX� DSWLWXGLQLOH��
WHPSHUDPHQWXO� úL� FDUDFWHUXO� vO� GH�
WHUPLQă�SH�HOHY�Vă�UHXúHDFă�VDX�QX�
vQ�DFWLYLWDWHD�GH�vQYăĠDUH��6-D�GRYH�
GLW�IDSWXO�Fă�DFWLYLWDWHD�GH�vQYăĠDUH�
HVWH� SOXULPRWLYDWă�� ILLQG� VXVĠLQXWă�
GH�XQ�DQVDPEOX�GH�PRWLYH��QX�GRDU�
GH� XQXO� VLQJXU� 
����ÌQ�OLWHUDWXUD�GH�VSHFLDOLWDWH�vQWkO�
QLP�GRXă�FDWHJRULL�RSXVH�DOH�PRWL�
YDĠLHL� 
-PRWLYDĠLD� LQWULQVHFă��vO�GHWHUPL�
Qă�SH�HOHY�Vă�SDUWLFLSH�OD�R�DFWLYLWD�
WH� SHQWUX� SOăFHUHD� úL� VDWLVIDFĠLD� SH�
FDUH�L-R�SURGXFH��IăUă�D�IL�FRQVWUkQV�
GH� IDFWRUL� H[WHULRUL�� DFHVW� WLS� GH�
PRWLYDĠLH� HVWH� VXVĠLQXWă� GH� IDSWXO�
FD�HOHYXO�DUH�R�QHYRLH�LQWHULRDUă�GH�
FXQRDúWHUH�� GH� SDVLXQH� SHQWUX� XQ�
GRPHQLX��GH�SOăFHUHD�GH�D� vQYăĠD��
  
-PRWLYDĠLD� H[WULQVHFă��vúL�DUH�VXU�
VD� vQ� H[WHULRUXO� LQGLYLGXOXL� úL� DFWL�
YLWăĠLL�GH�GHVIăúXUDUH��HOHYXO�VH�DQ�
JDMHD]ă� vQ� DFWLYLWDWH� SHQWUX� D-úL�
DWLQJH� QLúWH� VFRSXUL� QX� FD� VFRS� vQ�
VLQH��DFHVW�WLS�GH�DFWLYLWDWH�QX�SUR�
GXFH� R� SOăFHUH� LQWHULRDUă� HOHYXOXL��
QX� RIHUă� VDWLVIDFĠLL�� VH� IDFH� FX� XQ�
HIRUW� YROXQWDU� FUHVFXW�� DSDU� VWăUL�
HPRĠLRQDOH� QHJDWLYH�� FXP� DU� IL��
WHDPD�GH�HúHF��GH�SHGHDSVă��HWF�� 
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GH� VDUFLQL� �GH� H[HPSOX�� Vă� vQYHĠH�
OD� R� DQXPLWă� PDWHULH��� 0HPEULL�
DFHOHLDúL� FODVH� VXQW� PRWLYDĠL� vQVă�
Vă� IDFă� PXOWH� DOWH� OXFUXUL�� 0RWL�
YDĠLD� DUH� QX� QXPDL� XQ� FDUDFWHU�
HQHUJL]DWRU� RUL� DFWLYDWRU� DVXSUD�
FRPSRUWDPHQWXOXL�� FL�� WRWRGDWă�� úL�
XQXO� GH� GLUHFĠLRQDUH� DO� FRPSRUWD�
PHQWHORU��$VWIHO�SXWHP�FRQFOX]LR�
QD� Fă� PRWLYDĠLD� GLVSXQH� GH� GRXă�
VHJPHQWH� LPSRUWDQWH�� XQXO� GH�
HQHUJL]DUH��LDU�FHOăODOW�YHFWRUL]DQW��
GH� RULHQWDUH� D� FRPSRUWDPHQWXOXL�
VSUH� UHDOL]DUHD� XQXL� DQXPLW� VFRS��
0RELOXULOH� VXQW� RELHFWH�� HYHQL�
PHQWH�� VDX� FRQGLĠLL� FDUH� QH� LQFLWă�
OD�DFĠLXQH��  
�����5ROXO�PRWLYDĠLHL� HVWH� DFHOD� � GH�
DFWLYDUH� úL� PRELOL]DUH� HQHUJHWLFă��
GH�RULHQWDUH��GH�GLUHFĠLRQDUH�D�FRQ�
GXLWHL� vQWU-XQ� DQXPLW� VHQV�� ILLQG�
QXPLWă� FKLDU� ��PRWRUXO� SHUVRQDOL�
WăĠLL´� 
����0RWLYDĠLD� vQYăĠăULL� VH� UHIHUă�
OD� WRWDOLWDWHD� IDFWRULORU�FDUH� vO�PR�
ELOL]HD]D� SH� HOHY� OD� R� DFWLYLWDWH�
PHQLWă� Vă� FRQGXFă� OD� DVLPLODUHD�
XQRU� FXQRúWLQWH�� OD� IRUPDUHD� XQRU�
SULFHSHUL� úL� GHSULQGHUL�� (D� HQHUJL�
]HD]ă� úL� IDFLOLWHD]ă� SURFHVXO� GH�
vQYăĠDUH�SULQ� LQWHQVLILFDUHD�HIRUWX�
OXL� úL� FRQFHQWUDUHD� DWHQĠLHL� HOHYX�
OXL�� SULQ� FUHDUHD�XQHL� VWăUL� GH�SUH�
JăWLUH� SHQWUX� DFWLYLWDWHD� GH� vQ�
YăĠDUH�� ([LVWă� R� VWUkQVă� UHODĠLH� vQ�
WUH�PRWLYDĠLH�úL�vQYăĠDUH��0RWLYDĠLD�
HVWH� XQD� GLQ� FDX]HOH� SHQWUX� FDUH�
HOHYXO� vQYDĠă� VDX� QX� vQYDĠă�� GDU�
SRDWH�IL�úL�HIHFWXO�DFWLYLWăĠLL�GH�vQ�
YDĠDUH��GDWRULWă�IDSWXOXL�Fă�UH]XOWD�
WHOH� DFWLYLWăĠLL� GH� vQYăĠDUH� VXVĠLQ�
HIRUWXULOH�XOWHULRDUH�DOH�HOHYXOXL�� 
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³&ăUаLOH� vаL� GHVFKLG� ЮL� OăUJHVF�
PLQWHD� ЮL� WH� IDF�PDL�SXWHUQLF�GHFkW�
QLPLF� DOWFHYD�´�:LOOLDP� )HDWKHU��
&RQIRUP� '(;� OHFWXUD� VDX� FLWLWXO�
HVWH�XQ�SURFHV�FRJQLWLY�FRPSOH[�GH�
GHFRGDUH� D� VLPEROXULORU� FX� VFRSXO�
GH�D�FRQVWUXL�VDX�GH�D�GHULYD�VHQV܈�L�
vQ܊HOHJHUH�� /HFWXUD� GH]YROWă� OLPED�
MXO��HVWH�IRORVLWă�SHQWUX�FRPXQLFDUH��
vQ� VFKLPEXO� GH� LQIRU�
PD܊LL܈�L�LGHL� 

ÌQ� SUH]HQW� HVWH�
GHVWXO�GH�JUHX�Vă�vL�GH�
WHUPLQL� SH� HOHYL� Vă� FL�
WHDVFă��(VWH�XQ�VXELHFW�
VHQVLELO�SHQWUX�HL�GHRD�
UHFH� QX� VXQW� PRWLYD܊L�
VXILFLHQW܈�L�FXULR]LWDWHD�
QX� DWLQJH� FXOPHD� FHD�
PDL�vQDOWă��6LPEROXULOH�
SH�FDUH�OH�vQWkOQHVF�SRW�
IL�GHFRGDWH�OD�R�VLPSOă�
DSăVDUH�D�WDVWHORU� 
Ä2DPHQLL� RFXSDĠL´� 
V-DX� vQGHSăUWDW� GH� OX�
PHD�FăUĠLORU��LDU�WHOHYL�
]RUXO�� FDOFXODWRUXO�� LQ�
WHUQHWXO� DX� GHYHQLW�
SHQWUX� HL� FHOH�PDL� LP�
SRUWDQWH�VXUVH�GH�LQIRU�
PDĠLH�� IăFkQG� WRW� PDL�
UDU� VDX� GHORF� ÄJHVWXO´�
GH� D� FLWL� R� FDUWH�� GH� D�
LQWUD� vQWU-R� ELEOLRWHFă��
vQWU-R�OLEUăULH��GH�D-úL�FRQVWUXL�R�EL�
EOLRWHFă� SURSULH�� 3ăULQĠLL� FRSLLORU��
VXQW� WRW�PDL� SXĠLQ� ÄPRGHOH´� GH� XU�
PDW�� vQ� UHODĠLD� FX� FDUWHD��'H� DFHHD��
úFRDOD��FD�LQVWLWXĠLH�GH�vQYăĠăPkQW�úL�
ELEOLRWHFD��vQ�FDOLWDWH�GH�LQVWLWX܊LH�GH 

8QLYHUVXO�SH�FDUH�vO�RIHUă�R�RUă�GH�
OHFWXUă� HVWH� QHPăUJLQLW� GăUXLQG�
OHFWRUXOXL�DWkW�GH�PXOWă�HQHUJLH�FkW�
Vă� H[SORUH]H� WRWXO� SkQă� OD� XOWLPD�
SDJLQă��$܈D� V-D� QăVFXW� LGHHD�PHD�
GH�D� vQFHSH�XQ�SURLHFW�ED]DW�VWULFW�
SH�OLSVD�GRULQ܊HL�GH�OHFWXUă��$FHVWD�
DELD� D� IRVW� SXV� vQ� DSOLFDUH� vQ� VSH�
UDQ܊D�Fă�YD�SULQGH�UăGăFLQL܈�L�VH�YD�

GH]YROWD�DWkW�GH�IUX�
PRV� DVHPHQL� XQXL�
FRSăFHO� SH� FDUH� vO�
SODQWH]L� �L܈ vO� UHJă�
VH܈WL�GXSă�Fk܊LYD�DQL�
DWXQFL� FkQG� v܊L� RIHUă�
XPEUă�� UăFRDUH� �L܈
PLUHDVPă�� 
7LWOXO� SURLHFWXOXL�
HVWH� ³&LWLWXO� v܊L� Gă�
DULSL´� �L܈ FRQVWă� vQ�
SDUFXUJHUHD� SURJUH�
VLYă� D� OHFWXULL� XQHL�
FăU܊L� GH� FăWUH� HOHYLL�
OLFHXOXL� QRVWUX� LDU�
SHQWUX� XQ� IHHG-EDFN�
FkW� PDL� FRQFUHW��
DFH܈WLD� YRU� VFULH� SH�
R� KkUWLH� GH� IRUPD�
XQHL�SHQH�XQ�FLWDW�vQ�
FDUH�V-DX�UHJăVLW�VDX�
OH-D� SOăFXW�� $SRL��
DFHD� SDQă� VH� YD�
SULQGH� vQWU-R� DULSă�
JLJDWLFă� �L܈ YD� IDFH�

SDUWH� GLQ� LPDJLQHD� XQXL� ]ERU� SH�
FDUH� �L-O܊ SRDWH� RIHUL� R� FDUWH� FLWLWă��
��DGDU܈$ OHFWXUD�QX�SRDWH� IL� SHQWUX�
QRL�GHFkW�FHD�PDL�QRELOă�DFWLYLWDWH�
FDUH�KUăQH܈WH�VXIOHWXO� 
� 
����������������������3URI��$OLQD�3D܊LOHD� 

FXOWXUă� FX� URO� LPSRUWDQW� vQ� YLDĠD�
FRPXQLWăĠLL�� vQFHDUFă�Vă�FRUHFWH]H�
DFHDVWă�VWDUH�GH�OXFUXUL��WUH]LQG�vQ�
VXIOHWHOH�GRUQLFH�GH�FXQRDúWHUH�DOH�
FRSLLORU�� LQWHUHVXO� SHQWUX� OXPHD�
IDVFLQDQWă�D�FăUĠLL�� 
�������7RWX܈L��VLWXD܊LD�QX�HVWH�DWkW�GH�
JUDYă�DWXQFL�FkQG�DIOL�SXQFWXO� ORU�
VODE� vQ� SULYLQ܊D� JXVWXULORU� SHQWUX�

OHFWXUă�� 
�������3URIHVRUXOXL� vL� WUHEXLH� UăEGD�
UH��WDFW܈�L�XQ�DUVHQDO�GH�FXQR܈WLQ܊H�
SHQWUX�D�UHX܈L�Vă�VWkUQHDVFă�ODWXUD�
vQFă� QHH[SORUDWă� D� DGROHVFHQ܊LORU��
,QGLIHUHQW� GH� SUREOHPHOH� SH� FDUH�
OH� DX�� WLQHULL� �L܈ RDPHQLL� � WUHEXLH��
Vă��FLWHDVFă�� 
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6LQJXUD� H[FHS܊LH� R� FRQVWLWXLH�
QHYRLD�GH�GH]YROWDUH�FDUH�GHYLQH�
GLQ� FH� vQ� FH� PDL� SXWHUQLFă� SH�
PăVXUă� FH� HVWH� VDWLVIăFXWă��
3URIHVRULL� PDL� vQ� YkUVWă� �L܈ PDL�
SX܊LQ�LQVWUXL܊L�SUHIHUă�VDWLVIDFHUHD�
QHYRLORU� IL]LRORJLFH� �L܈ GH�
VLJXUDQ܊ă�� 

&HLODO܊L�� FX� YkUVWD� PHGLH�
FRQVLGHUă� VDWLVIăFXWH� QHYRLOH�
SULPDUH�� H[LVWHQ܊LDOH� �L܈ VH�
vQGUHDSWă� VSUH� FHOH� GH� YkUI�� DX�
QHYRLH�GH�FRQILUPDUHD� VWDWXWXOXL��
GH� GH]YROWDUH� SURIHVLRQDOă� SULQ�
LPSOLFDUH� vQ� SURLHFWH�� DFWLYLWă܊L�
FUHDWLYH� OD� FODVă�� GH� RE܊LQHUH� GH�
SHUIRUPDQ܊H� �L܈ GH� DYDQVDUH��
3URIHVRULL� WLQHUL�� DYkQG� OD� ED]ă�
IRUPDUHD� LQL܊LDOă�� FDXWă� Vă�
H[SORUH]H�� Vă� VH� VWDELOL]H]H� SULQ�
SDUWLFLSDUHD� OD� GLIHULWH� IRUPH� GH�
SHUIHF܊LRQDUH�IRUPDUH� FRQWLQXă��
Vă� FRPXQLFH�� Vă� VH� LQWHJUH]H� vQ�
JUXSXO� GLQ� FDUH� IDF� SDUWH�� Vă�
FRRSHUH]H� �L܈ Vă� VH� FRQFXUH]H� vQ�
FDGUXO�H[DPHQHORU�GH�WLWXODUL]DUH� 

$OGHUIHU� D� GH]YROWDW� R� WHRULH�
ED]DWă�SH�QHYRL��QXPLWă�(5*�(D�
SURYLQH� GLQ� FODVLILFDUHD� QHYRLORU�
IăFXWă��GH��0DVORZ܈�L�IDFH�FkWHYD�
LSRWH]H��GLIHULWH��OHJDWH�GH��UHOD܊LD 

3URIHVLD� GLGDFWLFă� HVWD� R�
SURIHVLH� YRFD܊LRQDOă� SHQWUX� Fă�
PLVLXQHD� DFHVWHLD� GHULYă� GLQ� UROXO�
�DUH��$FHVW܊FROLL��GH�D�SURGXFH�vQYă܈
URO�vL�LPSULPă�XQ�FDUDFWHU�VSHFLILF��
R� DQXPLWă� DXWHQWLFLWDWH� vQ� UkQGXO�
RUJDQL]D܊LLORU� FDUH� RIHUă� VHUYLFLL��
3URIHVLD� GLGDFWLFă� FXSULQGH�
VDUFLQLOH� VSHFLILFH� GH� PXQFă�
UHDOL]DWH� OD� XQ� DQXPLW� QLYHO� GH�
SHUIRUPDQ܊ă� vQ� IXQF܊LH� GH�
FDSDFLWă܊LOH� XQHL� SHUVRDQH��
0RWLYD܊LD� DUH� XQ� URO� LPSRUWDQW� vQ�
DFHDVWă� SURIHVLH� GHRDUHFH�
LQIOXHQ܊HD]ă� HILFLHQ܊D� DFWLYLWă܊LL��
FRPSHWLWLYLWDWHD� OD� QLYHO� ORFDO�
]RQDO�QD܊LRQDO�� 0RWLYD܊LD� GH� D�
LQVWUXL� WLQHUHOH� JHQHUD܊LL� HVWH�
GHWHUPLQDWă� �L܈ GH� QHFHVLWDWHD�
GH]YROWăULL� XPDQH�� GXUDELOH� D�
VRFLHWă܊LL�� $FHDVWD� DUH� OD� ED]ă�
VDWLVIDFHUHD�DQXPLWRU�QHYRL�FDUH�VH�
GLYHUVLILFă܈�L�FUHVF�vQ�YROXP�RGDWă�
FX� GH]YROWDUHD� VRFLHWă܊LL�� )ăUă�
VDWLVIDFHUHD� DFHVWRU� QHYRL� QX� DU� IL�
SRVLELOH� H[LVWHQ܊D� XPDQă� �L܈
SURJUHVXO� VRFLHWă܊LL�� 'DWRULWă�
FDUDFWHUXOXL�OLPLWDW�DO�UHVXUVHORU�VH�
LPSXQH� R� XWLOL]DUH� HILFLHQWă� D�
DFHVWRUD�vQ�VFRSXO�VDWLVIDFHULL�FkWRU�
PDL� PXOWH� WUHEXLQ܊H�� &RQIRUP�
7HRULHL� OXL� 0DVORZ� H[LVWă� FLQFL�
WLSXUL� GH� QHYRL� LHUDUKL]DWH� GH� OD�
FHOH� HOHPHQWDUH� �IL]LRORJLFH��
VHFXULWDWH�� SkQă� OD� FHOH� HOHYDWH�
�HWLFH� �L܈ HVWHWLFH�� GH�
DXWRDFWXDOL]DUH��� VWUXFWXUDWH�
SLUDPLGDO�� $WXQFL� FkQG� XQD� GLQ�
QHYRLOH�� DIODWH� OD� XQ� DQXPLW� QLYHO�
LHUDUKLF� HVWH� VDWLVIăFXWă�� QX� PDL�
HVWH� XQ� IDFWRU� PRWLYDWRU� �L܈ DWXQFL�
LQGLYLGXO� VH� vQGUHDSWă� VSUH� R� DOWă�
QHYRLH� VLWXDWă� OD� XQ� DOW� QLYHO�
LHUDUKLF�VXSHULRU� 

GLQWUH� QHYRL� �LH��1XPHOH܊L�PRWLYD܈
(5*� VH� UHIHUă� OD� FRPSULPDUHD�
VLVWHPXOXL� IRUPDW� GLQ� FLQFL�
FDWHJRULL�D�OXL�0DVORZ�vQWU-XQXO�FX�
WUHL� FDWHJRULL�� QHYRL� OHJDWH� GH�
H[LVWHQ܊ă�� UHOD܊LL� �L܈ GH]YROWDUH��
$FHDVWă� WHRULH� QX� SURSXQH� R�
LHUDUKLH�ULJLGă�D�QHYRLORU��LQGLYL]LL�

SRW� FăXWD�� vQ�
IXQF܊LH�GH�DVSLUD܊LL��
UHOD܊LL� VDX�
GH]YROWDUH�� FKLDU�
GDFă� QHYRLOH�
H[LVWHQ܊LDOH�QX�VXQW�
VDWLVIăFXWH��
$FHDVWD� UăVSXQGH�
OD� R� YDULHWDWH� GH�
GLIHUHQ܊LHUL�
LQGLYLGXDOH�� GLQ�
SXQFW� GH� YHGHUH� D�
PRWLYD܊LHL��

3URIHVRULL� FRPSHWHQ܊L�� FX� DVSLUD܊LL�
vQDOWH� YRU� vQFHUFD� Vă� DYDQVH]H� vQ�
FDULHUă� �L܈ Vă� RE܊LQă� XQ� DQXPLW�
VWDWXW�LQGLIHUHQW�GH�YkUVWă��LHUDUKLH��
UHVXUVH� PDWHULDOH�� FRQGL܊LL� GH�
YLD܊ă�� �$FH܈WLD�SRVHGă�FRPSHWHQ܊H�
FRJQLWLYH�� DIHFWLYH�� H[SORUDWRULL��
SURPRYHD]ă� FRPSHWHQ܊D�� SURGXF�
PRGLILFăUL�REVHUYDELOH�DOH�HOHYLORU�
vQ� XUPD� DFWLYLWă܊LL� SHGDJRJLFH��
$FH܈WLD� LQVSLUă� HOHYLORU�
FXULR]LWDWH�� WROHUDQ܊ă�� RQHVWLWDWH��
UHVSHFW� ID܊ă� GH� GLYHUVLWDWH�� VXQW�
DQJDMD܊L� vQ� vQYă܊DUHD� FRQWLQXă��
DGDSWHD]ă� SUHGDUHD� OD� QRLOH�
GHVFRSHULUL�� XWLOL]HD]ă� HILFLHQW�
UHVXUVHOH� GLGDFWLFH�� &HLODO܊L�
SURIHVRUL�VXQW�PDL�SX܊LQ�GRUQLFL�GH�
DILUPDUH��GH]YROWDUH��YRU�GRUL�Vă-܈L�
GH]YROWH� PDL� PXOW� QHYRLOH�
H[LVWHQ܊LDOH�� UHOD܊LLOH� FX� FHLODO܊L��
GRULQG� Vă� ILH� EXQL� FROHJL�� Vă�
FRPXQLFH�DVHUWLY��Vă�ILH�HPSDWLFL� 
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VFUXPELD�GH�'XQăUH��SOăWLFD��VWX�
ULRQLL��HWF�  
6ROXULOH� SUHGRPLQDQWH� VXQW� FHOH�
]RQDOH�� GLQ� FODVD� PROLVROXUL�
DSDUĠLQkQG� WLSXULORU� FHUQR]LRPL�
FH��DOăWXUL�GH�FDUH�DSDU�VROXUL�FH�
QXúLL�� VROXUL� EUXQH� SRG]ROLWH�� LDU�
GLQWUH� FHOH� D]RQDOH� � VH� vQWkOQHVF�
DOXYLXQL��VROXUL�DOXYLDOH��OăFRYLúWL�
úL�VRORQHĠXUL��)HUWLOLWDWHD�VROXULORU�
HVWH� GLPLQXDWă� GH� FDQWLWăĠLOH� UH�
GXVH�GH�SUHFLSLWDĠLL�� 

9HJHWDĠLD�HVWH�UH]XOWDWXO�
LQWHUIHUHQĠHL� DULLORU� GH� LQ�
IOXHQĠă� HVW-HXURSHDQă��
DWODQWLFă�� VXGLFă�� DO� HOH�
PHQWHORU� HQGHPLFH� úL� DO�
DFWLYLWăĠLL�DQWURSLFH��9HJH�
WDĠLD� DSDUĠLQH� vQ� FHD� PDL�
PDUH�SDUWH�SDMLúWLORU�VWHSL�
FH� FX� JUDPLQHH� úL� GLYHUVH�
LHUEXUL�[HURILOH�GHWHUPLQD�
WH� GH� FRQGLĠLLOH� GH� FOLPă��
SUHFXP� úL� GH� VXEVWUDWXO� OLWRORJLF�
DOFăWXLW�GLQ�ORHVV�úL�QLVLSXUL�  
������)DXQD� DSDUĠLQH� ELRWRSXOXL� VWH�
SHL� úL� VLOYRVWHSHL� FDUDFWHULVWLFă�
SăUĠLL�VXGLFH�D�0ROGRYHL��ILLQG�SUH�
GRPLQDWă�GH�UR]ăWRDUH�SUHFXP�KkU�
FLRJ�� SRSkQGăX�� úRDUHFH� GH� FkPS��
LDU�FD�SăVăUL�SUHSHOLĠD��SRWkUQLFKHD��
FLRFkUOLD�� )DXQD� DFYDWLFă� HVWH� UH�
SUH]HQWDWă�GH�QXPHURDVH� VSHFLL� GH�
SHúWL��FXP�DU�IL��FUDSXO��úDOăXO��úWLX�
FD��VRPQXO�� 

�3R]L܊LD� � JHRJUDILFD� D� PX�
QLFLSLXOXL�*DOD܊L�HVWH�SHQLQVXODUă�
GHRDUHFH� HVWH� vQFRQMXUDW� GH� DSH�
GLQ���SăU܊L� GH� DSH� �6LUHW��3UXW� VL�
'XQDUH��� 
����������7RDWH� DFHVWH� DUWHUH� KLGUR�
JUDILFH�� SULQ� FDUDFWHULVWLFLOH� ORU�
GHRVHELWH�� DX� FRQWULEXLW� OD� GH]�
YROWDUHD� RUDúXOXL� FD� � SRUW� FDUH� D�
IRVW� vQWU-R�DQXPLWă�HWDSă�LVWRULFă�
QXPLW� RUDú� SRUWR-� IUDQFR� DO� 5R�

PkQLHL�� 5HOLHIXO� IDYRUDELO� FX� DOWL�
WXGLQL� MRDVH�� SDQWă� UHGXVă�� FOLPD�
SULHOQLFă�� VROXUL� IHUWLOH� VL� IDXQD�
ERJDWă� DX� GXV� OD� SRSXODUHD�
RUDúXOXL� úL� GH]YROWDUHD� VD� vQ�XUPD�
SăFLL�GH� OD�$GULDQRSRO� vQ� ULWP�DF�
FHOHUDW�� DSRL� FRQVWUXLUHD� FRPELQD�
WXOXL�VLGHUXUJLF�úL�D�úDQWLHUXOXL�QD�
YDO�� *DODĠLXO� GHYHQLQG� DVWIHO� DO�
GRLOHD�PDUH�RUDú�OD�0ROGRYHL� 

����������������������3URI��&UăFLXQ�$OLQD� 

�

1HYRLOH� GH� UHDOL]DUH�� DILOLHUH� �L܈
SXWHUH� VXQW� GH]YROWDWH� GH� 0F�
&OHOODQG�� FX� � UHOHYDQ܊ă� SHQWUX�
RUJDQL]D܊LL��6H�FRQFHQWUHD]ă�DVXSUD�
SURFHVXOXL� vQ� FDUH� DSDU� PRWLYD܊LL��
QX�H[LVWă�R�LHUDUKL]DUH�D�QHYRLORU� 
D��WHRULD�D܈WHSWăULORU�PRWLYD܊LD�HVWH�
GHWHUPLQDWă�GH�UH]XOWDWHOH�D܈WHSWDWH�
FD� XUPDUH� D� DF܊LXQLORU� ORU����� 
����3URIHVRUXO� VH� LPSOLFă� vQ�
GHVIă܈XUDUHD� DFWLYLWă܊LORU�
H[WUDFXUULFXODUH� GHRDUHFH� FRQGXF�
OD�QRPLQDOL]DUHD�DFHVWXLD�SH�VLWH-XO�
��FROLL܈ RE܊LQHUHD� FDOLILFDWLYXOXL�
)RDUWH� ELQH� VDX� SRDWH� FRQFXUD� FX�
VXFFHV� OD� FRQFXUVXO� SHQWUX�
RE܊LQHUHD�JUDGD܊LHL�GH�PHULW� 

 

E��WHRULD�HFKLWă܊LL��PRWLYD܊LD�v܈L�DUH�
VXUVD� vQ� FRPSDUDUHD� HIRUWXULORU� SH�
FDUH� FLQHYD� OH� IDFH� vQWU-XQ� DQXPLW�
SRVW� �L܈ UHFRPSHQVHOH� SH� FDUH� OH�
RE܊LQH� FX� HIRUWXULOH� �L܈
UHFRPSHQVHOH� DOWRU� SHUVRDQH� VDX�
JUXS�� 'H� DFHHD� WUHEXLH� Vă� H[LVWH�
FULWHULL� RELHFWLYH�� UHDOLVWH� GH�
DSUHFLHUH�HYDOXDUH� D� UH]XOWDWHORU��
SHUIRUPDQ܊HORU� ED]DWH� SH�
ULJXUR]LWDWH܈�WLLQ܊LILFă��SH�HILFLHQ܊ă��
SH� FDSDFLWDWHD� GH� WUDQVIHU� D�
FXQR܈WLQ܊HORU�� SH� FDSDFLWDWHD� GH�
LQIOXHQ܊DUH� D� FODVHL�� FDSDFLWDWHD�GH�
D�IDFH�DFFHVLELOă�LQIRUPD܊LD��SH�WDFW�
SHGDJRJLF� DGLFă� SH� HYDOXDUHD�
FRPSHWHQ܊HORU܈�WLLQ܊LILFH�� 

SVLKRVRFLDOH�� � PDQDJHULDOH� �L܈
SVLKRSHGDJRJLFH� 
�������6XQW� LPSRUWDQWH� �L܈ GLVFLSOLQD�
vQ� PXQFă�� RUJDQL]DUHD�� DWLWXGLQHD�
LQGLYLGXOXL�� UDSRUW� RSWLP� UHVXUVH�
UH]XOWDWH� 
�������ÌQ� FRQFOX]LH�� PRWLYD܊LD� HVWH�
LQIOXHQ܊DWă܈�L�GH�DO܊L�IDFWRUL�FXP�DU�
IL�PHGLXO�SURIHVLRQDO��FDUDFWHULVWLFL�
LQGLYLGXDOH�� FDUDFWHULVWLFL� DOH�
SRVWXOXL�� 
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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� 
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