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������ÌQ� SHULRDGD� ��� LXQLH-��� LXOLH��
XQ� JUXS� GH� �DSWH܈ HOHYL�� XQ� FDGUX�
GLGDFWLF� �L܈ GRL� SăULQ܊L� GH� OD� OLFHXO�
/LFHXO�7HKQRORJLF� Ä6LPLRQ�0HKH�
GLQ܊L´� DX� SDUWLFLSDW� OD� R�PRELOLWDWH�
vQ� FDGUXO� SURLHFWXOXL� GH� WLS� (UDV�
PXV�� Ä8Q� YLLWRU� HXURSHDQ� SHQWUX�
HOHYLL�FX�&(6´��*UXSXO܊�LQWă�D�IRVW�
IRUPDW�GLQ܈�DSWH�HOHYL�GH�OD�FODVD�D�
;,,-D�� FDOLILFDUHD� WHKQLFLDQ� vQ� JDV�
WURQRPLH�� FDUH� DX� HIHFWXDW� XQ� VWD�
JLX� GH� SUHJăWLUH� SUDFWLFă� FRPDVDWă�
GH�WUHL�VăSWăPkQL�OD�DJHQWXO�HFRQR�
PLF� 67�� *(25*(� +27(/� (1�
75(35,6(6� GLQ� 3DSKRV�� &LSUX� 
6-D�XUPăULW� DFKL]L܊LRQDUHD�GH�FăWUH
 � 

RE܊LQHUH�D�DFHVWRU�SUHSDUDWH�WUDGL܊L�
RQDOH�� vQ� ILQDO� SDUFXUJkQG� R� HWDSă�
GH� HYDOXDUH� SULQ� UHDOL]DUHD� XQXL�
SUHSDUDW�FXOLQDU܈�L�SUH]HQWDUHD�SRU�
WRIROLXOXL�SHUVRQDO�  
������ÌQ� WRW�DFHVW� WLPS��HOHYLL�DX�UHV�
SHFWDW� SUHYHGHULOH� UHJXODPHQWXOXL�
GH�RUGLQH� LQWHULRDUă�� SURJUDPXO�GH�
OXFUX��DX�PDQLIHVWDW�UHVSRQVDELOLWD�
WH� vQ� UHDOL]DUHD�VDUFLQLORU��DX�FRP�
SOHWDW�IL܈HOH�WHVWHOH܈�L�FKHVWLRQDUHOH��
SUHFXP� �L܈ MXUQDOXO� GH� SUDFWLFă� �L܈
SRUWRIROLXO�SHUVRQDO�  
�������$FHDVWă�H[SHULHQ܊ă�V-D�GRYHGLW�
XQD� IRDUWH� IRORVLWRDUH� SHQWUX� SUH�
JăWLUHD�SURIHVLRQDOă�D�HOHYLORU�GH�OD�
/LFHXO� 7HKQRORJLF� Ä6LPLRQ� 
0HKHGLQ܊L´�� DFH܈WLD� PDQLIHVWkQGX-
�L�HQWX]LDVPXO�GH�D�SDU܈�L�EXFXULD܈
FXUJH� DFHVW� VWDJLX� GH� SUHJăWLUH�
SUDFWLFă��GH�D�GHVFRSHUL� OXFUXUL� LQ�
WHUHVDQWH� GHVSUH� GLIHULWH� WUDGL܊LL� �L܈
RELFHLXUL�FXOLQDUH�GLQ�]RQD�YL]LWDWă�
�L܈ GH� D� YHGHD� ORFXUL� GH� XQ� IDUPHF�
GHRVHELW����������������������������������������������������������� 
��������������3URI��&v܈OHDQX��9HURQLFD� 

HOHYL� D� XQRU� FXQR܈WLQ܊H�� DELOLWă܊L� �L܈
DWLWXGLQL� vQ� FHHD� FH� SULYH܈WH� GRPH�
QLXO� VWXGLDW�� ÌQ� ILHFDUH� ]L� D� DFHVWXL�
VWDJLX�GH�SUHJăWLUH�SURIHVLRQDOă�HOH�
YLL�DX�SXWXW�SDUFXUJH�GLYHUVH�DFWLYL�
Wă܊L� GH� LQVWUXLUH� SUDFWLFă� FX� GXUDWD�
GH܈�DVH�RUH�SH�]L܈�L�XQ�WRWDO�GH����GH�
RUH�� $VWIHO�� HL� DX� DYXW� 
SRVLELOLWDWHD� GH� D� REVHUYD� DFWLYLWD�
WHD� GLQ� GRPHQLXO� JDVWURQRPLHL� 
vQWUX-XQ� UHVWDXUDQW� GH� SDWUX� VWHOH���
DX� SXWXW� LGHQWLILFD� YDVH�� XVWHQVLOH�� 
HFKLSDPHQWH��PDWHULLOH�SULPH܈�L�DX�
[LOLDUH� VSHFLILFH� EXFăWăULHL� FLSULRWH�
DX�SXWXW� VWXGLD� WUDGL܊LL� �L܈ RELFHLXUL�� 
FXOLQDUH� GLQ� ]RQD� 3DSKRV�� DX� 
REVHUYDW� SURFHVHOH� WHKQRORJLFH� GH�

  

�����67$*,8�'(�35(*Ă7,5(�35$&7,&Ă�35,1�02%,/,7$7(�9(7 

3(1758�(/(9,,�'(�/$�/,&(8/�7(+12/2*,&�Ä6,0,21�0(+(',1܉,´ 

�352,(&78/�(5$6086� 
´81�9,,725�(8523($1�3(1758�(/(9,,�&8�&(6´� 

����� 

�����������-�-52��-.$���-������� 

������ÌQ� DQXO� ����� /LFHXO� 7HKQROR�
JLF� ´6LPLRQ�0HKHGLQ܊L´� D� Fk܈WLJDW�
SULPXO� 3URLHFW� (UDVPXV�����-�-
52��-.$���-�������� ´8Q� YLLWRU�
HXURSHDQ� SHQWUX� HOHYLL� FX� &(6´��
3URLHFWXO� D� IRVW� Fk܈WLJDW� JUD܊LH�
GRDPQHL� GLUHFWRU� DGMXQFW� 9LHUX�
'LDQD� FDUH� V-D� LPSOLFDW� DFWLY� vQ�
VFULHUHD�DFHVWXLD��  
����$VWIHO�� vQ� PDUWLH� ����� SULPXO�
IOX[�GH���HOHYL�GH�OD�3URILOXO�0HFD�
QLFă�� FDOLILFDUHD� 7LQLJKLJLX-
YRSVLWRU�DXWR��vQYă܊ăPkQW�SURIHVLR�
QDO�D�GHVIă܈XUDW�XQ�VWDJLX�GH�SUHJă�
WLUH�vQ�3DSKRV��&LSUX�� 

���(OHYLL�DX�DYXW�RSRUWXQLWDWHD�Vă-܈L�
GHVIă܈RDUH� VWDJLXO� GH� SUHJăWLUH�
SUDFWLFă� OD� � VHUYLFH-XO� SDUWHQHU� GLQ�
&LSUX��$XWRFOLQLF�*DUDJH� /WG�� HOH�
YLL� DX� IRVW� vQVR܊L܊L� GH� GRXă� FDGUH�
GLGDFWLFH�� SURI�� =DKDULD� $QFD� �L܈
SURI�� 3DODGH� /LOLDQD�� � ÌQ� �����-
�����������FHO�GH�DO�GRLOHD�IOX[�GH�
�� HOHYL� GH� OD� $OLPHQWD܊LH� SXEOLFă��
vQVR܊L܊L�GH�G-QD�SURI��*ULJRUH�,XOLD�
QD܈�L�DX�GHVIă܈XUDW�VWDJLXO�GH�SUHJă�
WLUH� OD�+RWHOXO�6W��*HRUJH�GH�SDWUX�
VWHOH�GLQ�3DSKRV��&LSUX�  
������6FRSXO�DFHVWRU�PRELOLWă܊L�D� IRVW�
GH� D� RIHUL� HOHYLORU� QR܈WUL� 
SRVLELOLWDWHD�GH�D�v܈L�vPEXQăWă܊L�FX�
QR܈WLQ܊HOH��DELOLWă܊LOH܈�L�DSWLWXGLQLOH� 

SURIHVLRQDOH� OXFUkQG� OD� DJHQ܊L� HFR�
QRPLFL� GRWD܊L� OD� VWDQGDUGH� HXURSH�
QH��$PEHOH�IOX[XUL�GH�HOHYL�DX�DYXW�
RSRUWXQLWDWHD��Vă�REVHUYH܈�L�Vă�vQYH�
�H܊ FXP� VH� OXFUHD]ă� vQWU-XQ� VHYLV�
DXWR� GRWDW� OD� VWDQGDUGHOH� FHOH� PDL�
vQDOWH܈�L�vQWU-XQ�KRWHO�GH�SDWUX�VWHOH�
GLQWU-R� ]RQă� WXULVWLFă� HXURSHDQă�
IDLPRDVă��$VWIHO��HOHYLL�DX�DYXW�SDU�
WH�GH�R�H[SHULHQ܊ă�FDUH�OH-D�vPEXQă�
Wă܊LW� FRPSHWHQ܊HOH� SURIHVLRQDOH�� GH�
OLPEă�HQJOH]ă܈�L�GH�OXFUX�vQ�HFKLSă� 

���������������������������������������������������������������������������������������������������������������������
���3URI��,RQD܈FX�0DULFLFD�/LOLDQD� 
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�����������������3URLHFWXO� (UDVPXV��
Ä8Q� YLLWRU� HXURSHDQ� SHQWUX� HOHYLL�
FX�&�(�6�´� VH� vQVFULH� vQ�SODQXO�GH�
PRELOLWDWH� HXURSHDQă� �L܈ DUH� FD�
VFRS� vPEXQăWă܊LUHD� JUDGXOXL� GH�
DEVRUE܊LH�D�DEVROYHQ܊LORU�FX�FHULQ�
�H܊ HGXFD܊LRQDOH� VSHFLDOH� SH� SLD܊D�
PXQFLL�� DGDSWDUH� �L܈ LQWHJUDUH� D�
DFHVWRUD�� vQ� FRPXQLWDWHD� HXURSHD�
Qă�� 
���������������*UXSXO� WLQWD�� IRUPDW� GLQ�
�� HOHYL� FX� GHILFLHQ܊H� X܈RDUH�  �L܈
PRGHUDWH�� GLQ� FODVD� D� ;,,-D�
$3�FDOLILFDUHD� 7HKQLFLDQ� vQ� JDV�
WURQRPLH�� vQ� IOX[XO���GH�PRELOLWD�
WH��DX�HIHFWXDW�VWDJLXO�GH�SUHJăWLUH�
SUDFWLFă� FRPDVDWă� OD�6DLQW� �*HRU�
JHV�+RWHO�(QWUHSULVHV�GLQ�3DSKRV��
&LSUX��SH�R�SHULRDGă�GH�WUHL�VăSWă�
PkQL������LXQLH�-���LXOLH�������� 

6DLQW� *HRUJH� +RWHO� 
(QWHUSULVHV�� HVWH� XQ� KRWHO� GH� ��
VWHOH�� XQ� VLPERO� DO� XQHL� FXOWXUL� 
KRWHOLHUH�GH�SULPă�FODVă��R�FRPEL�
QD܊LH� SHUIHFWă� D� SDWULPRQLXOXL� 
FXOWXUDO� ERJDW� GLQ� 3DSKRV� �L܈ D� 
IDFLOLWă܊LORU�PRGHUQH� � ����� GH� FD�
PHUH�� UHVWDXUDQW�� SLVFLQă� FX� EDU��
FDIHQHD�� FHQWUX� GH� UHJHQHUDUH��
63$�� VDOă� GH� JLPQDVWLFă�� VDXQă��
MDFX]]L��SLVFLQă�LQWHULRDUă�� 

������������������ÌQ� FDGUXO� DFHVWHL� 
PRELOLWă܊L��HOHYLL�DX�DYXW�FD�RELHF�
WLY� vPEXQăWă܊LUHD� FXQR܈WLQWHORU��
DELOLWă܊LORU܈�L�DWLWXGLQLORU�SURIHVLR�
QDOH� GDU� VL� vPERJă܊LUHD� EDJDMXOXL�
FXOWXUDO��vQ�SHULRDGD�GH�GHUXODUH�D�
SURLHFWXOXL� 
  

������������,Q� DFHVW� VHQV��SDUWHQHULL�GH�
SURLHFW� DX� RUJDQL]DW� � YL]LWH� OD� GL�
YHUVH�RELHFWLYH�WXULVWLFH�GLQ�RUD܈�܈L�
LPSUHMXULPL� 

2UDVXO� 3DSKRV�� SHQWUX�
PDMRULWDWHD� RDPHQLORU�� HVWH� WRWXO�
GHVSUH� VRDUH�� QLVLS� �L܈ PDUH�� GDU��
DUH� VL�R�PXO܊LPH�GH�DWUDF܊LL� LVWRUL�
FH��PX]HH܈�L�VLWXUL�DUKHRORJLFH��FX�
UXLQH�� SDODWH�� WHDWUH�� FHWăĠL� � úL�� 
PRUPLQWH�� DFHVWHD� LOXVWUkQG� 
YDORDUHD� DUKLWHFWXUDOă� úL� LVWRULFă�
H[FHSĠLRQDOă�D�RUDúXOXL� � 

����������������$P� YL]LWDW� 0RUPLQWHOH�
UHJLORU��OD�GRL� �NLORPHWUL��DIDUă�GLQ�
RUD܈XO� 3DSKRV�� DFHVWH� PRUPLQWH�
VXEWHUDQH� LPSUHVLRQDQWH�� VFXOSWDWH�
GLQ�VWkQFL�VROLGH��vQ�QXPăU�GH܈�DS�
WH�� GDWHD]ă� GLQ� VHFROXO� DO� ,9-OHD�
v�+U��DX� IRVW� XQ� ORF� GH� vQPRUPkQ�
WDUH�SHQWUX�YHFKLXO�3DSKRV�vQ�SHUL�
RDGHOH�JUHFH܈WL܈�L�URPDQH܈�L�SURED�
ELO� IRORVLWH� SHQWUX� vQDO܊L� RILFLDOL�
VDX�PHPEUL�DL�VRFLHWă܊LL�GLQ�DFHVWH�
HSRFL��'HDVHPHQHD�)RUWXO� 3DSKRV��

XQD� GLQWUH� FHOH� PDL� FXQRVFXWH�
DWUDF܊LL�GLQ�RUDV��FX�SULYHOL܈WL�SDQR�
UDPLFH� DOH� ]RQHL� SRUWXOXL� �L�PăULL܈
0HGLWHUDQHHQH�� 
� � 
� 
 

*UăGLQD� ]RRORJLFă� GLQ�
3+$326�FHD� PDL� PDUH� JUăGLQă�
]RRORJLFă܈�L�XQLFă�GLQ�&LSUX��QH-D�
RIHULW� R� H[SHULHQ܊ă� H[WUDRUGLQDUă��
SULQ� YDULHWDWHD� � IDXQHL� VăOEDWL�
FH�XQGH� DP� LQWkOQLW�� JLUDID�� PDL�
PX܊H�� VXULFDWH�� FURFRGLO�� FDQJXUL���
OHL�DOEL��WLJUL��3DSDJDOL�YLX�FRORUD܊L�
�HOH�LQWHOLJHQWH�QH-DX�IDVFL܊L�EXIQL܈
QDW� �L܈ XLPLW� � SULQ� UHSUH]HQWD܊LLOH�
ORU�LQWHOLJHQWH܈�L�DPX]DQWH�SH�FDUH�
OH�HIHFWXHD]ă�]LOQLF�vQ�DPILWHDWUX� 

3DSKRV� $SKURGLWH� 
:DWHUSDUN� 3DUF� DFYDWLF� SHQWUX�
IDPLOLL�� FX� WRERJDQH�� UkX� OHQH܈��

SLVFLQă�FX�YDOXUL��WHUHQ�GH�MRDFă܈�L�
PDJD]LQH�XQ� ORF� GH� GLVWUDF܊LL� PL�
QXQDW�� XQGH� DP� SHWUHFXW� R� ]L� 
vQWUHDJD� GLQ� ZHHNHHQG�� $FHVWHD�
VXQW� GRDU� FkWHYD� GLQ� RELHFWLYHOH�
WXULVWLFH� GH� FDUH� DP� EHQHILFLDW� �L܈
FDUH� QH-DX� UăPDV� vQWLSăULWH� vQ� 
PLQWH� �L܈ vQ� VXIOHW�FX� VSHUDQ܊D� Fă�
DP�OăVDW܈�L�QRL�RDPHQLORU� IUXPR܈L�
SH� FDUH� L-DP� vQWkOQLW�DFHOHD܈L�
DPLQWLUL�SOăFXWH�  
 
������������������3URI��*ULJRUH�,XOLDQD 
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�����������(GX�1HWZRUNV� HVWH� XQ� SUR�
JUDP�GH���DQL�vQ�FDUH�R�FRPXQLWDWH�
GH�VSHFLDOL܈WL�vQ�HGXFD܊LH��EXVLQHVV�
�L܈ ���� �FROL܈ OXFUHD]ă� vPSUHXQă�
SHQWUX�D�IDFH�FD�������GH�FRSLL�Vă�
YLQă�FX�GUDJ�OD܈�FRDOă܇��FROLOH�SDU�
WLFLSDQWH� vQ� DFHVW� SURJUDP� YRU�
SULPL�DFFHV��OD�VROX܊LL�GH�LQVWUXLUH��
PHQWRUDW��]LOH�GH�WUDLQLQJ��DFFHV�OD�
SURJUDPH� �L܈ HYHQLPHQWH� �KWWSV���
HGXQHWZRUNV�UR���� 

ÌQ� SHULRDGD� �-��� VHSWHP�
EULH������DP�EHQHILFLDW�GH�R�DFWL�
YLWDWH�GH�vQYă܊DUH�XWLOă��$P�SRUQLW�
OD� GUXP� SUHJăWLWH� Vă� vQYă܊ăP� GLQ�
H[SHULHQ܊D� FROHJLORU� GLQ� FOXVWHUXO�
%XFXUH܈WL�� Vă� GHVFRSHULP� QRL�PH�
WRGH�FDUH�QH�YRU�DMXWD�vQ�UHFXSHUD�
UHD� �L܈ LQWHJUDUHD� HOHYLORU� FX� &(6� 
 

 
 
 
 
 
 
 
 
 
 
 

 
 

$FWLYLWDWHD� �� -� $WHOLHU� 0HWRGD� 
7RWHP� FX� -HDQ� %DSWLVWH� 0DQLWRX� 
����������0HWRGD� 727(0� HVWH� XQ�
DFURQLP�DO�PHWDIRUHL�Ä7KHUDS\�2I�
7ULEHV�(GXFDWLQJ�0LQGV´܈�L� LQFOX�
GH� DFWLYLWă܊L� GH�PX]LFRWHUDSLH�� vQ�
Yă܊DUH�QRQIRUPDOă��GH]YROWDUH�SHU�
VRQDOD� VDX� WHDPEXLOGLQJ� 3URPR�
YHD]ă�FRQFHSWH�FD�HGXFD܊LD�HPR܊L�
RQDOă�� OHDGHUVKLS�� DWLWXGLQH� QHGLV�
FULPLQDWRULH��FRPEDWHUHD�GLVFXUVX�
OXL� LQVWLJDWRU� OD� XUă�� IDLUSOD\� VDX�
VSLULW�FLYLF܈�L�FRPXQLWDU���� � 

 
  

���$WHOLHUXO� 0HWRGHL� 7RWHP�
HVWH�XQXO� LQWHUDFWLY܈�L�VH�ED]HD]ă�SH�
OXFUXO� FX� LQVWUXPHQWH� GH� SHUFX܊LH� �L܈
FRPSOHPHQWDUH� SHUFX܊LHL�� SUHFXP��
'MHPEH�� 2FHDQ'UXP�� 0DUDFDV��
7DPEXULQD�� 5DLQVWLFN� �L܈ PXOWH� 
DOWHOH��� 
��������������8WLOL]kQG� PHWDIRUD� FD� LQ�
VWUXPHQW�SULQFLSDO��VFRSXO�DWHOLHUXOXL�
HVWH�UHJăVLUHD܈�L�GH]YROWDUHD�ULWPXOXL�
SURSULX� �L܈ D� DUPRQLHL� DGXFkQG� vQ�
SUH]HQW� ULWXDOXUL� �L܈ HOHPHQWH� DQFHV�
WUDOH� IRORVLWH� GH� WULEXUL�� IRF�� DSă��
YkQW��SăPkQW��3ULQ�PX]LFă��LPSURYL�
]D܊LH܈�L� MRF��ULWPXO�LQGLYLGXDO�VH� vP�
SOHWH܈WH� vQ� ULWPXO� FRPXQLWă܊LL�� LDU�
vQWUHJXO�GHYLQH�R�UHvQWRDUFHUH� OD�YD�
ORUL� SULPRUGLDOH� �KWWSV���
ZZZ�\RXWXEH�FRP�ZDWFK"
Y 7UT�2U)$��J��� 

�-HDQ-%DSWLVWH�2GREH܈WLDQX�HVWH�PX�
]LFRWHUDSHXW� DWHVWDW� vQ�)UDQ܊D�� OLFHQ�
�L�IRQGDWRU܈�LDW�vQ�3HGDJRJLH�6RFLDOă܊
DO� PHWRGHL� 727(0�� 'H-D� OXQJXO�
WLPSXOXL�D�OXFUDW�FX�GLIHULWH�FDWHJRULL�
GH� SHUVRDQH�� �L܈ D� GH]YROWDW� SURLHFWH�
GHVWLQDWH� SHUVRDQHORU� QHYă]ăWRDUH��
WLQHULORU� LQVWLWX܊LRQDOL]D܊L�� SHUVRDQH�
ORU� FX� VLQGURP�'RZQ� VDX� FX� WXOEX�
UăUL� GLQ� VSHFWUXO� DXWLVW�� SUHFXP� �L܈
DOWH�FDWHJRULL�GHIDYRUL]DWH��7RWRGDWă�
IRUPDWRU� vQ� SURLHFWH� (UDVPXV��
�KWWSV���ZZZ�DQSFGHIS�UR�
HYHQLPHQWH-GHW�YUV�,'HY�������� 
� 

$FWLYLWDWHD���–�9L]LWă�OD�&D�
VD�([SHULPHQWHORU 

&RQFHSWXO� GH� ED]ă� DO� &DVHL�
([SHULPHQWHORU�HVWH�GH�D�YDORULILFD�
WHQGLQ܊D� FRSLLORU� GH� D� VH� MXFD��PDL�
PXOW�GHFkW�D�FLWL�� 
([SHULPHQWHOH� LQWHUDFWLYH� YDULDWH�

FUHD]ă�FRQWH[WXO� vQ�FDUH�YD� IL�SRVL�
ELOă� H[SHULPHQWDUHD� SHUVRQDOă� D�
IHQRPHQHORU� �L܈ H[SORUDUHD� XQRU� VL�
WXD܊LL� QRL�� 3ULQFLSLXO� HVWH� GH� ´D� vQ�
Yă܊D�IăFkQG´�vQWU-R�PDQLHUă�GLVWUDF�
WLYă 
��KWWSV���
ZZZ�FDVDH[SHULPHQWHORU�UR�
$FWLYLWDWHD��� -�$WHOLHU�$VRFLDаLD�GH�
SăULQаL� ´&UHЮWHP� FRSLL� IHULFLаL´� D�
ЭFROLL�)HUGLQDQG�, 
�FRDOD�*LPQD]LDOă�)HUGLQDQG�,�DVL܇
JXUă� R� FRPXQLFDUH� GHVFKLVă�� FRH�
UHQWă� �L܈ HILFLHQWă� FX� SăULQ܊LL�� SULQ�
&RQVLOLXO�UHSUH]HQWDWLY�DO�SăULQ܊LORU��
GDU� �L܈ FX� $VRFLD܊LD� SăULQ܊LORU�
´&UH܈WH܊L� FRSLL� IHULFL܊L�´�� $VRFLD܊LD�
v܈L�SURSXQH�Vă�IDFLOLWH]H܈�L�Vă�PHQ܊L�
Qă� XQ� GLDORJ� FRQWLQXX� vQWUH� HOHYL��
SURIHVRUL܈�L�SăULQ܊L� 
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���$FWLYLWDWHD���–� 
9L]LWă�ЮFRDOD�$OHWKHHD� 

�FRDOD܇ $OHWKHHD� HVWH� XQD�
GLQWUH� FHOH� PDL� QRL� úL� LQRYDWRDUH�
XQLWă܊L� GH� vQYă܊ăPkQW� SULYDW� GLQ� 
%XFXUH܈WL�� &RSLLL� vQYD܊ă� vQWU-XQ� 
FDGUX�SULHWHQRV�úL�VLJXU��FDUH�VWLPX�
OHD]ă�FRPXQLFDUHD��vQ�VăOL�GH�FXUV�úL�
VSDĠLL� FRPXQH� SOLQH� GH� FXORDUH� úL�
LPDJLQDĠLH�� 

3URLHFWDW�SHQWUX�D�VWkUQL�FX�
ULR]LWDWHD܈�L�SHQWUX�D�IDFLOLWD� vQ܊HOH�
JHUHD��DFHVW�PHGLX� vL�YD�GHWHUPLQD��

vQ�

PRG� QDWXUDO�� SH� HOHYL�� Vă� vúL� IDFă�
SXEOLFH�UHDOL]ăULOH��([LVWă�VSD܊LL�FR�
PXQH� SHQWUX� DUWH� YL]XDOH�� HGXFD܊LH�
WHKQRORJLFă��WHDWUX܈�L�PX]LFă��GDU܈�L�
SHQWUX�vQWkOQLULOH�]LOQLFH܈�L�OXQDUH�OD�
FDUH�SDUWLFLSă�WR܊L�FRSLLL�GLQ܈�FRDOă��
*UăGLQLOH�GLQ�GUHSWXO�VăOLORU�GH�FOD�
Vă� GHVWLQDWH� FLFOXOXL� SULPDU� VXQW� R�
SUHOXQJLUH�D�VSD܊LLORU�GH�vQYă܊DUH��ÌQ�
JHQHUR]LWDWHD�VSDWLXOXL�YHUGH��FRSLLL�

SRW�H[SORUD�VXELHFWH�VSHFLILFH܈�WLLQ�
 �L�MXFD�VDX�UHOD[D܈�HORU��GDU�VH�SRW܊
0HWRGD� SURLHFWXOXL� HVWH� FHD� PDL�
IRORVLWă�SHQWUX�D� vQFXUDMD�GHSă܈LUHD�
OLPLWHORU� �L܈ HYROX܊LD� DUPRQLRDVă� D�
WXWXURU�DELOLWă܊LORU�HOHYXOXL��SkQă� OD�
DWLQJHUHD� SRWHQ܊LDOXOXL� VăX� PD[LP�
�KWWSV���ZZZ�DOHWKHHD�UR���� 

 

$FWLYLWDWHD� �� -� 9L]LWă�2XHVWILHOG� -�
*UăGLQLаă�ЮL�ЭFRDOă�SULPDUă 

&RQFHSWXO�HGXFD܊LRQDO�4X�
HVWILHOG� HVWH� XQXO� ED]DW� SH� FăU܊L�
GHRDUHFH� SRYH܈WLOH� DWLQJ� �L܈ vPER�
Jă܊HVF�YLD܊D�ILHFăUXLD�GLQWUH�QRL�vQ�
IHOXUL�QHQXPăUDWH�vQ�ILHFDUH�]L�� 

&ăU܊LOH� GDX� FRSLLORU� XQ�
VLP܊� DO� LGHQWLWă܊LL�� VWUXFWXUkQGX-OH�
�L܈ QXDQ܊kQGX-OH� JkQGLUHD�� GH]YRO�
WkQGX-OH�OLPEDMXO܈�L�FUHLHUXO܈�L��QX�
vQ�XOWLPXO�UkQG��RIHULQGX-OH�R�SHU�
VSHFWLYă�PDL�QXDQ܊DWă�D�UHDOLWă܊LL� 
'H� DFHHD�� RULFH� FHUFHWDUH� FXUULFX�
ODUă�OD�4XHVWILHOG�vQFHSH�FX�R�FDUWH�
FDUH�vL�FRQGXFH�SH�FRSLL� vQWU-R�Fă�
OăWRULH� LQWHU� �L܈ WUDQVGLVFLSOLQDUă�
�KWWS���ZZZ�TXHVWILHOG�UR��� 

$X� IRVW� PRPHQWH� IUXPRD�
VH��LQHGLWH܈�L�LQWHUHVDQWH��$P�UHYH�

QLW�DFDVă�PDL�ERJD܊L�vQ�H[SHULHQ܊H��
FXQR܈WLQ܊H��HPR܊LL� 

ÌQFKHL�FX�VDOXWXO�vQYă܊DW�GH�
OD�-HDQ�%DSWLVWH�0DQLWRX� 

�'MHPEH�� GMHPEH�� -� %LQH�
DаL� YHQLW� vQ� SDFH�� vQ� LQLPD� PHD� 
 
�����������������������3URI��)ORUHD�6DQGD 

([LVWă� R� UHDOă� �L܈ VWUkQVă�
FRODERUDUH� vQWUH� SăULQ܊L� �L܈ FDGUHOH�
GLGDFWLFH�� FRQWULEXLQG� OD� EXQD� 

GHVIă܈XUDUH�D�DFWXOXL�HGXFD܊LRQDO� 
�������������8Q�SLORQ�HVHQ܊LDO�DO�HGXFD�
�DUH�VWă܊L�DO�SURFHVXOXL�GH�vQYă܈�LHL܊
vQ� DOLD܊LL� FHL� PDL� GH� SUH܊� DL� XQXL�
GDVFăO� –� 3Ă5,1܉,,� (/(9,/25�
6Ă,�� 7RFPDL� GH� DFHHD�� D� IRVW� H[�
WLQV� RUL]RQWXO� ³RUHORU� GH� ��´FRDOă܈
SăULQ܊LL� ILLQG� LQYLWD܊L� Vă� LD�SDUWH� OD�
R� VHULH� GH� DFWLYLWă܊L�� SUHFXP�ZRU�
NVKRS-XUL��JUXSXUL�GH�OXFUX܈�L�DWHOL�

HUH��VSăUJkQG�DVWIHO�EDULHUD܈�FRDOă-
IDPLOLH��3H�OkQJă�EHQHILFLLOH�DGXVH�
DVWIHO�FRSLLORU��SăULQ܊LL�DX�UHX܈LW�Vă-
�L�FXQRDVFă�PDL�ELQH�SURSULL�FRSLL܈
�HOHDJă�PLFLOH�SUREOHPH�FX܊L�Vă�vQ܈
FDUH� DFH܈WLD� VH� FRQIUXQWă� ]LOQLF�
�KWWS���VFRDODIHUGLQDQG�FRP���� 
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,QWHUDFĠLXQHD� GLQWUH� SVLKROR�
JLH� úL� WHKQLFă� L-D� SUHRFXSDW� YUHPH�
vQGHOXQJDWă� SH� VSHFLDOLúWLL� GLQ� GR�
PHQLX��vQ�vQFHUFDUHD�GH�D�VWDELOL�vQ�
FH� PăVXUă� PRGLILFăULOH� OD� QLYHOXO�
XQXLD�GLQWUH�WHUPHQLL�UHODĠLHL�GHWHU�
PLQă� WUDQVIRUPăUL� OD�QLYHOXO� FHOXL�
ODOW� WHUPHQ�� 8Q� H[HPSOX� HORFYHQW�
vQ�DFHVW� VHQV� vO� UHSUH]LQWă�DUWLFROXO�
OXL� +HQUL� :DOORQ�� 3V\FKRORJLH� HW�
7HFKQLTXH� �������� vQ� FDUH� DXWRUXO�
DUDWD�Fă��ÄR�SUREOHPă�FDUH�VH�SXQH�
vQ�SUH]HQW�vQ�FHHD�FH�SULYHúWH�WRDWH�
úWLLQĠHOH� VH� UHIHUă� OD� UHODĠLD�FDUH� VH�
VWDELOHúWH�vQWUH�GH]YROWDUHD�DFHVWRUD�
úL�GH]YROWDUHD�WHKQLFLL´��'H�DVHPH�
QHD� :DOORQ� VXEOLQLD]ă� Fă� WHKQLFD�
VHUYHúWH� GUHSW� LQVWUXPHQW� SHQWUX�
úWLLQĠă�� IDSW� REVHUYDELO�� vQ� VSHFLDO��
vQ� GRPHQLXO� IL]LFLL�� vQ� WLPS� FH��
Ä>«@� vQ� FD]XO� SVLKRORJLHL�� SXWHP��
vQWU-DGHYăU� Vă� IDFHP� FRPSDUDĠLH�
vQWUH� VWDWXWXO��RULHQWDUHD� úL� UH]XOWD�
WHOH�úWLLQĠHL��vQDLQWH�úL�GXSă�FRQWDF�
WXO�FX�WHKQLFD´����� 

$QDOL]D� QXDQĠDWă� D� UHODĠLLORU�
GLQWUH� WHKQLFă� úL� FXQRDúWHUHD� úWL�
LQĠLILFă� GHPRQVWUHD]ă� Fă� QX� HVWH�
QHFHVDU�FD�XQD�Vă�R�GRPLQH�SH�FHD�
ODOWă�� ùWLLQĠD� úL� WHKQLFD� QX� SRW� IL�
XQLIRUPH� úL� XQLODWHUDOH�� DYkQG� vQ�
YHGHUH� PXOWLWXGLQHD� IDFWRULORU� LQ�
WHUPHGLDUL�úL�ĠLQkQG�FRQW�Fă�ILHFDUH�
UHDFĠLRQHD]ă�vQ�SURSULXO�VăX�ULWP�úL�
vQWU-R� VIHUă� VSHFLILFă�� &KLDU� GDFă�
GH-D� OXQJXO� WLPSXOXL� V-D� REVHUYDW�
Fă�vQWRWGHDXQD�GHVFRSHULUHD�úWLLQĠL�
ILFă� D� DQWLFLSDW� FHULQĠHOH� WHKQLFLL��
QX�WUHEXLH�Vă�VH�WUDJă�FRQFOX]LD�Fă�
úWLLQĠD� GHĠLQH� R� SULRULWDWH� DEVROXWă�
úL�XQLODWHUDOă�vQ�UDSRUW�FX�WHKQLFD�� 

3VLKRORJLD� D� DMXQV� OD� R� GH]�
YROWDUH� �LILFă܊WLLQ܈ IRUPLGDELOă�� FX�
DSOLFD܊LL� PDMRUH� vQ� GRPHQLL� GLYHU�
VH�� FOLQLF�� HGXFDWLRQDO�� PHGLFDO��
3VLKRWHUDSLD�HVWH�FHD�PDL�UHSUH]HQ�
WDWLYă�DSOLFD܊LH�D܈�WLLQ܊HL�SVLKRORJL�
FH�� IăFkQG� FRQFXUHQ܊ă� VHULRDVă�
DERUGăULORU� ELRPHGLFDOH� vQ� RSWLPL�
]DUHD� SHUVRQDO�� SUHYHQ܊LD� �L܈ WUDWD�
PHQWXO� SUREOHPHORU� SVLKRORJLFH�
VDX� D� FHORU� VRPDWLFH� FDUH� LPSOLFă�
vQ� HWLRSDWRJHQH]ă� PHFDQLVPH� SVL�
KRORJLFH� 

 

�6WXGLLOH� GH� VSHFLDOLWDWH� DUDWă� Fă�
OXFUXULOH�vQYă܊DWH�GH�FOLHQW�vQ�PHGL�
XO�YLUWXDO�VH�LQWHJUHD]ă�vQ�PHPRULD�
VHPDQWLFă� �L܈ DXWRELRJUDILFă�� DVWIHO�
vQFkW�IDF�SDUWH�GLQ�UHDOLWDWHD�SVLKR�
ORJLFă� D� FOLHQWXOXL�� 6LWXD܊LD� SDUH�
VLPLODUă�FX�FHD�GLQ�KLSQR]D�FOLQLFă��
GHFL�QX�VH܈�WLH�GDFă�XQ�JUDG�ULGLFDW�
GH� LPHUVLH� vQ� UHDOLWDWHD� YLUWXDOă� VH�
VROGHD]ă� FX� XQ� UH]XOWDW� PDL� EXQ��
7HKQRORJLD� YLUWXDOă� SRDWH� IL� XWLOL�
]DWă�vQ�WRDWH�HWDSHOH�SVLKRWHUDSLHL�� 
$YDQWDMHOH�XWLOL]ăULL�UHDOLWă܊LL�YLUWX�
DOH�vQ�SVLKRWHUDSLH�VXQW� 
-SRDWH� UHFUHD� vQWU-R� PDQLHUă� VLPL�
ODUă��VLWXD܊LL�GLQ�YLD܊D�UHDOă� 
-SUH]LQWă�XQ�PHGLX�FX�QLYHO�FUHVFXW�
GH�VLJXUDQ܊ă� 
-SHUPLWH�XQ�JUDG�ULGLFDW�GH�FRQWURO� 
7RDWH� DFHVWHD� IDF� GLQ� WHKQRORJLD�
95�XQ�LQVWUXPHQW�XWLO�QX�QXPDL�vQ�
SVLKRGLDJQRVWLF� �L܈ WUDWDPHQW� �� FL� �L܈
vQ� FHUFHWDUH� SHQWUX� LQYHVWLJDUHD�
PHFDQLVPHORU�SVLKRORJLFH�LPSOLFD�
WH�vQ�GH]YROWDUHD܈�L�PHQ܊LQHUHD�WXO�
EXUăULORU�PHQWDOH�� 
7HKQRORJLD�95�VH�SRDWH�XWLOL]D�vQ� 
-WUDWDPHQWXO� WXOEXUăULORU� GH� DQ[LH�
WDWH�OD�DGXO܊L� 
-VWXGLXO� �L܈ WUDWDPHQWXO� WXOEXUăULORU�
GH�FRPSRUWDPHW܈�L�DO�REH]LWă܊LL� 
FRQWUROXO� GXUHULL� vQ� SVLKRORJLD� FOL�
QLFă܈�L�SVLKRWHUDSLH� 
������3VLKRWHUDSLD�ED]DWă�SH�URERаL 
6H� UHIHUă� OD� XWLOL]DUHD� URER܊LORU� vQ�
SURFHVXO�GH�SVLKRWHUDSLH��8Q�URERW�
HVWH� RULFH� VLVWHP� DUWLILFLDO� FDUH� 
JHQHUHD]ă� R� VHULH� GH� RXWSXWXUL� SH�
ED]D� XQRU� LQSXWXUL� SULPLWH�� FD� XU�
PDUH� D� XQXL� VLVWHP� GH� VRIWZDUH�
�SURJUDPH� GH� FDOFXODWRU�� �L�VDX܈
FLUFXLWH�HOHFWURQLFH�  

 

'H-D�OXQJXO�LVWRULHL��WHKQRORJLD�
D�VFKLPEDW�UDGLFDO�PRGXO�GH�YLD܊ă�D�
VRFLHWă܊LL�� LDU�FDOLWDWHD�YLH܊LL�D�FUHV�
FXW��7HKQRORJLD�D�SHUPLV�HODERUDUHD�
XQRU�LQVWUXPHQWH܈�L�SURFHGXUL�PHGL�
FDOH�PDL�HILFLHQWH܈�L�PDL�VLJXUH��FX�
LPSDFW� �L܈ DVXSUD� WXOEXUăULORU� SVLKL�
FH��'H]YROWDUHD� WHKQRORJLHL� GH� FDO�
FXO� �L܈ D� LQWHUQHWXOXL�D�SHUPLV�DFFH�
VXO�OD�LQIRUPD܊LH܈�L�D�LQIOXHQ܊DW�PR�
GXO� GH� OXDUH� D� GHFL]LLORU� vQ� DVSHFW�
UHOHYDQWH� DOH� YLH܊LL�� 0XOWH� GLQWUH�
SHUVRDQHOH� FDUH� PDQLIHVWă� GLIHULWH�
VLPSWRPH� GH� SVLKRSDWRORJLH� SRW�
DFFHVD� LQWHUQHWXO�SHQWUX� D� VH�GRFX�
PHQWD܈�L�D�RE܊LQH�LQIRUPD܊LL�FX�SUL�
YLUH� OD� SUREOHPHOH� ORU� �L܈ OD� WUDWD�
PHQWHOH� H[LVWHQWH�� UHVSHFWLY� SHQWUX�
D�FăXWD�JUXSXUL�GH�VXSRUW��&X� WRDWH�
DFHVWHD� H[LVWă� WHDPD� Fă� LQWHJUDUHD�
WHKQLFLL�vQ�SVLKRORJLH܈�L�PDL�DOHV�vQ�
SVLKRWHUDSLH�DU�DIHFWD�´XPDQLVPXO´�
SVLKRORJLHL�� 'DU�� FKLDU� XPDQLVWă�
ILLQG��XPDQLVPXO�WUHEXLH�Vă�SURPR�
YH]H� RULFH� vv� IRORVH܈WH� RPXOXL�� LQ�
FOXVLY� WHKQORJLD� DWkW� GH� QHFHVDUă�
SURJUHVXOXL�RPHQLULL�  
��������3VLKRWHUDSLH� SULQ� UHDOLWDWHD�
YLUWXDOă��6H�UHIHUă�OD�XWLOL]DUHD�UHD�
OLWă܊LL�YLUWXDOH�GH� WLS� WULGLPHQVLRQDO�
vQ� SVLKRWHUDSLD� FODVLFă�� SUHVXSX�
QkQG� R� GH]YROWDUH� WHKQRORJLFă� vQ�
FDGUXO� SVLKRWHUDSLLORU� � FODVLFH�� FX�
UHVSHFWDUHD� WXWXURU� FRQGL܊LLORU� GH�
RQWRORJLFH�DOH�SURIHVLHL�GH�SVLKRWH�
UDSHXW�� )RORVLWă� QHSURIHVLRQLVW��
DFHDVWD�SRDWH�DYHD�FRQVHFLQ܊H�JUDYH�
SH� WHUPHQ� VFXUW� �FX� DPSOLILFDUHD�
SVLKRSDWRORJLHL��� PHGLX� �L܈ OXQJ�
�FURQLFL]DUHD� SVLKRSDWRORJLHL� VDX�
GH]YROWDUHD�XQRU�WXOEXUăUL�FRPRUEL�
GH��� 5HDOLWDWHD� YLUWXDOă� HVWH� XQ� WLS�
GH�UHDOLWDWH��'��JHQHUDWă�SH�FDOFXOD�
WRU�� vQ� FDUH� VXELHFWXO� HVWH� LQWURGXV�
SULQ� LQWHUPHGLXO� XQRU� WHKQRORJLL�
VSHFLDOH� �RFKHODUL�� PăQX܈L�� FDVFă-
+HDG�0RXQWHG�'LVSOD\��&DYH�DXWR�
PDWLF�9LUWXDO�(QYLURQPHQW���7UHEX�
LH�SUHFL]DW�Fă� UHDOLWDWHD�YLUWXDOă� LQ�
FOXGH܈�L�UHDOLWDWHD�DXJPHQWDWă��DQX�
PH� VXSUDSXQHUHD� XQRU� LPDJLQL� YLU�
WXDOH�FX� UHDOLWDWHD� IL]LFă��FX� VFRSXO�
GH�D�VFRDWH�vQ�HYLGHQ܊ă�DQXPL܊L�VWL�
PXOL� UHOHYDQ܊L� GLQ� SXQFW� GH� YHGHUH�
SVLKRORJLF� 
 
  
 � 

 �Ă&,1+)�7,܇�),*2/2+,36
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'H�DVHPHQHD܈�L�XQ�DJHQW�YLUWXDO��GH�
WLSXO�XQHL�KRORJUDPH�SRDWH� IL� FRQ�
VLGHUDW�WRW�URERW�� 

ÌQ�IXQF܊LH�GH�UăVSXQVXULOH�JHQH�
UDWH�URER܊LL�SRW�IL� 
-GH�DVLVWDUH��VXE�IRUPD�XQRU�PD܈LQL�
LQGXVWULDOH�� 
-VRFLDOL��FRQVWUXL܊L�SHQWUX�D�LQWHUDF�
�LL�XPDQL܊LRQD�FX�VXELHF܊ 
8WLOL]DUHD�URERWXOXL�vQ�SVLKRWHUDSLH�
SRDWH� IL� vQ܊HOHDVă� OXkQG� vQ� DQDOL]ă�
WUHL�DVSHFWH�vQ�DFHOD܈L�WLPS� 
-FH�IDFH�URERWXO� 
-FDUH�HVWH�RELHFWLYXO�LQWHUYHQ܊LHL� 
-FDUH� HVWH� HWDSD� SVLKRWHUDSLHL� vQ�
FDUH�HVWH�XWLOL]DW�URERWXO� 
����3RW� IL� SRVLELOH� XUPăWRDUHOH� 
YDULDQWH� 
-5RERWHUDSHXWXO� SRDWH� vQGHSOLQL�
WRDWH� IXQF܊LLOH� SVLKRWHUDSHXWXOXL� �L܈
vO�SRDWH�vQORFXL�FRPSOHW��LQWHUDF܊LR�
QkQG� GLUHFW� FX� FOLHQWXO�� ��DGDU܈$
URERWXO�� XWLOL]DW� VXE� IRUPD� XQXL�
DYDWDU�� SRDWH� H[HUFLWD� LQGHSHQGHQW�
R�EXQă�SDUWH�GLQ� IXQF܊LLOH� WHUDSHX�
WXOXL���HYDOXDUH��LQWHUYHQ܊LH�vQ�VFRS�
GH�WUDWDPHQW�VDX�SUHYHQ܊LH���$YDWD�
UXO� SRDWH� FRPXQLFD� SULQ� OLPEDM� 
QDWXUDO� YRFH�� LQIOH[LXQL�� H[SUHVLL�
IDFLDOH� 
-5RERPHGLDWRUXO� PHGLD]ă� LQWHUDF�
�LXQLOH܊ GLQWUH� WHUDSHXW� �L܈ SDFLHQW��
IăUă� DFHVWD� WHUDSHXWXO� QHSXWkQG�
RIHUL� LQHUYHQ܊LD��3RDWH�IL�XWLOL]DW� vQ�
FD]XO� FOLHQ܊LORU� FX� WXOEXUăUL� GLQ�
VSHFWUXO�DXWLVW� VDX� vQ�FD]XO�FOLHQ܊L�
ORU� FDUH� VXQW�PDL� GHVFKL܈L� OD� LQWH�
UDF܊LXQHD�FX�DJHQ܊L�DUWLILFLDOL�GHFkW�
FX�ILLQ܊H�XPDQH� 
-5RERDVLVWHQWXO�� FDUH� SRDWH� vPEX�
QăWă܊LL� DFWLYLWă܊LOH� WHUDSHXWXOXL�� GDU�
SUH]HQ܊D�OXL�QX�HVWH�DEVROXW�QHFHVD�
Uă�� HO� SXWkQG� IL� vQORFXLW� FX� DOWH� 
LQVWUXPHQWH�� IăUă� D� IL� DIHFWDWă� 
HILFLHQ܊D�LQWHUYHQ܊LHL� 
-5RER܊LL�SRW�IL�XWLOL]D܊L�vQ�VFRSXO� 
OLYUDUHD� LQWHUYHQ܊LHL�&%7�� vQ� FD]XO�
SDFLHQ܊LORU�FX�GHSUHVLH� 
-WHUDSHXW-YUăMLWRU� FDUH� DMXWă� FRSLLL�
Vă-܈L� VăSkQHDVFă� SURSULLOH� HPR܊LL�
GLVIXQF܊LRQDOH� 
-UHGXFHUHD� VLPSWRPHORU� GH� DQL[LH�
WDWH�VRFLDOă� 
-vQ�WUDWDPHQWXO�FRSLLORU�FDUH�VXIHUă�
GH�$6'� 
 

-DOWH� DFWLYLWă܊L� RQOLQH�� FXP� DU� IL�
EORJXULOH�� JUXSXULOH� GH� VXSRUW�� IR�
UXPXUL�� ZHEPLQDULL�� WHOHFRQIHULQ܊H�
H�W�F� 
,PSOLFDUHD�WHUDSHXWXOXL�SRDWH�YDULD�

GH� OD� SUH]HQ܊ăD� WRWDOă� FD� vQ�
FD]XO� WHUDSLHL� FODVLFH�� SkQă�
OD� DEVHQ܊D� WRWDOă� D� DFHVWXLD��
FD� vQ� FD]XO� UHVXUVHORU�GLVSR�
QLELOH�SH�VRIW-ZDUH� 
6HUYLFLLOH�GH� VăQăWDWH�PLQWD�
Oă� DVLVWDWH� GH� FDOFXODWRU� VDX�
GH� LQWHUQHW� SRW� YL]D� GH� OD�
HYDOXDUHD� SVLKRORJLFă�� SkQă�
OD� LQWHUYHQ܊LLOH� FOLQLFH�� 'H�
DVHPHQHD� WHUDSLLOH� RQOLQH�
SRW� IL� LQGLYLGXDOH� VDX� GH�
JUXS�� OD� IHO� FD� �L܈ vQ� WHUDSLD�

WUDGL܊LRQDOă�� 7UHEXLH� SUHFL]DW� Fă�
WHUDSLD� DVLVWDWă� GH� FDOFXODWRU� HVWH�
XQ� GRPHQLX� DIODW� OD� vQFHSXW�� FDUH�
RIHUă�SUHPLVOHOH�SHQWUX�D�UăVSXQGH�
QHYRLORU� FXUHQWH� DOH� VRFLHWă܊LL� 
������6WXGLLOH� DUDWă� Fă� WHUDSLD� FRP�
SXWHUL]DWă� HVWH� FHO� SX܊LQ� OD� IHO� GH�
HILFLHQWă� FD� �L܈ FD� FODVLFă�� SHQWUX�R�
VHULH� GH� WXOEXUăUL� VSHFLILFH�� GDU� �L܈
SHQWUX� FD]XULOH� vQ� FDUH� SDFLHQWXO�
SUH]LQWă�FRPRUELGLWă܊L� �VDX�SUREOH�
PH� VXEFOLQLFH�� 9DULDQWD� vQ� FDUH�
WHUDSLD�RQOLQH�HVWH�JKLGDWă�GH�WHUD�
SHXW� HVWH� PDL� HILFLHQWă� GHFkW� FHD�
IăUă� LPSOLFDUHD� WHUDSHXWXOXL��1RLOH� 
VLVWHPH� WHUDSHXWLFH� YRU� WUHEXL� Vă�
�LQă܈ FRQW� GH� OLPLWăULOH� DFWXDOH� �L܈
FULWLFLOH�DGXVH�SH�SDUWHD�GH�HWLFă܈�L�
FRQILGH܊LDOLWDWH�� GDU� FX� WRDWH� DFHV�
WHD�SUH]LQWă�DYDQWDMXO�Fă�VXQW�DFFH�
VLELOH�GLQ�SXQFW�GH�YHGHUH�DO�FRVWX�
ULORU� 
&RQFOX]LL 
,QGLIHUHQW� GH� FRQWH[W�� FHUFHWDUHD�
SVLKRORJLFă� LPSOLFă� � ´RDPHQL� FDUH�
VWXGLD]ă�RDPHQL´܈��L�HVWH�GLILFLO�GH�
D�VWXGLD�FRPSRUWDPHQWXO�XQXL�VHD�
PăQ� vQWU-R� PDQLHUă� LPSDU܊LDOă�� 
'DFă�SVLKRORJLD�HVWH�FX�DGHYăUDW�R�
�ă��DWXQFL�HVWH�XQD�FX�WRWXO�VSH܊WLLQ܈
FLDOă��0HWRGHOH�� WHKQLFLOH܈�L�VWUDWH�
JLLOH� SVLKRORJLHL� VXQW� GLYHUVH� �L܈
YHUVDWLOH�� UHIOHFWkQG� QDWXUD� FRP�
SOH[ă�D�SVLKLFXOXL�XPDQ� 
 
��������3URI��9LHUX�'LDQD�0DQXHOD 

-DQWUHQDUHD� DELOLWă܊LORU� VRFLDOH� vQ�
FD]XO�DFWLYLWă܊LORU�OXGLFH� 
DVLVWDUHD�SHUVRDQHORU�vQ�YkUVWă� 
DQWUHQDUHD� SHUVRDQHORU� vQ� H[HUFL܊LL�
IL]LFH� 

��������3VLKRWHUDSLH� DVLVWDWă� GH� FDO�
FXODWRU� ЮL� RQOLQH��'H]YROWDUHD�WHK�
QRORJLFă�GLQ�DQLL����D�FUHDW�SUHPL�
VHOH� GHSă܈LULL� XQRUD� GLQ� EDULHUHOH�
DFFHVXOXL� OD� VHUYLFLLOH� SVLKRORJLFH�
FRQYHQ܊LRQDOH�� DGXFkQGX-OH� PDL�
DSRDSH� GH� FRPXQLWDWH��$SDUL܊LD� LQ�
WHUQHWXOXL� OD� PLMORFXO� DQLORU� ��� D�
FUHDW� RSRUWXQLWă܊L� GHRVHELWH� SHQWUX�
VSHFLDOL܈WLL� GLQ� GRPHQLXO� VăQăWă܊LL�
PLQWDOH�� ÌQ�SUH]HQW�VHUYLFLLOH�GH�WH�
UDSLH� SRW� IL� DFRUGDWH� �L܈ OD� GLVWDQ܊ă�
SULQ� LQWHUPHGLXO� LQWHUQHWXOXL� �L܈ D�
GLVSR]LWLYHORU� FRPSXWHUL]DWH�� GH�
WLSXO� ZHE-SVHG�� H-WHUDSLH�� H-
VăQăWDWH� PHQWDOă�� F\EHU-WHUDSLH�� H-
LQWHUYHQ܊LL�� WHOHSVLKLDWULH�� WHUDSLH�
PRELOă��FRQVLJOLHUH�SVLKRORJLFă�RQ�
OLQH�H�W�F� 

%DUDN� �L܈ FRODERUDWRULL� VăL�
SURSXQ� SDWUX� FDWHJRULL� GLVWLQFWH�
3HQWUX� FODVLILFDUHD� LQWHUYHQ܊LLORU�
RIHULWH�FX�VSULMLQXO�LQWHUQHWXOXL� 
-LQWHUYHQ܊LLOH�HGXFDWLYH�� 
$FHVWHD� VH� UHDOL]HD]ă� FHO� PDL� GHV�
IăUă� LQWHUYHQ܊LD� WHUDSHXWXOXL�� SDFL�
HQWXO�DYkQG�SRVLELOLWDWHD�Vă�DFFHVH�
]H�LQIRUPD܊LLOH�GRULWH� 
-WHUDSLD܈�L�FRQVLOLHUHD�RQOLQH� 
8WLOL]DWă� GH� WHUDSHXW� �L܈ GH� SDFLHQW�
FD� PHGLX� SHQWUX� FRPXQLFDUHD� 
VLQFURQă�VDX�DVLQFURQă��FH�VH�SRDWH�
UHDOL]D�DXGLR��SULQ�LQWHUPHGLXO�ZHE-
FDP�VDX�FKDW-XOXL� 
-VRIWXULOH� WHUDSHXWLFH� RSHUDWH� SH�
FDOFXODWRU� VDX� SULQ� LQWHUPHGLXO� LQ�
WHUQHWXOXL� 
  
 � 
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�������Ä1X�Yă�IDFHĠL�JULML�FX�GLILFXO�

WăĠLOH� YRDVWUH� OD� PDWHPDWLFă�� 9ă�

DVLJXU�Fă�DOH�PHOH�VXQW�FKLDU�PDL�

PDUL�´   

�������������������������������ůďĞƌƚ��ŝŶƐƚĞŝŶ 

 
'LILFXOWă܊LOH� GH� vQYă܊DUH� D�

PDWHPDWLFLL� VXQW� GHILQLWH� FD� GLIL�
FXOWăĠL� LPSRUWDQWH� vQ� vQVXúLUHD� úL�
GH]YROWDUHD�DELOLWăĠLORU�vQ�GRPHQL�
XO� ODUJ� DO� SHUIRUPDQĠHL�PDWHPDWL�
FH�� FX� QXPHURDVHOH� HL� � DVSHFWH� úL�
FRQMXFWXUL� 

'HQXPLUHD�GH�WXOEXUDUH�GH�
vQYăĠDUH�VH�UHIHUă�OD� vQWkU]LHUHD�vQ�
GH]YROWDUHD�VDX�GH]YROWDUHD�QHSR�
WULYLWă�D�FLWLULL��VFULHULL�úL�VDX�D�GH�
SULQGHULL� GH� FDOFXO�� (VWH� YRUED�
GHVSUH� R� PRGDOLWDWH� VSHFLDOă� GH�
SUHOXFUDUH� D� LQIRUPDĠLHL�� FDUH� VH�
GDWRUHD]ă�GH]YROWăULL�úL�IXQFĠLRQă�
ULL�GLIHULWH�GH�QRUPDO�D�VLVWHPXOXL�
QHUYRV� FHQWUDO�� 'LVFXWăP� GHVSUH�
WXOEXUăUL�GH�vQYăĠDUH�vQ�PRPHQWXO�
vQ�FDUH��XQ�FRSLO�DUH�UH]XOWDWH�PDL�
VODEH�GHFkW�DU�SHUPLWH�FDSDFLWăĠLOH�
VDOH� LQWHOHFWXDOH� úL� UH]XOWDWHOH� QX�
VXQW� vQ� HFKLOLEUX� FX� WLPSXO� DORFDW�
SHQWUX�vQYăĠDUH� 

ÌQ� PDWHPDWLFă�� GHILFLHQ܊H�
GH� vQYăĠDUH� VXQW� FRQVLGHUDWH� VL�
WXDĠLLOH�vQ�FDUH�DSDUH�R�GLVFUHSDQĠă�
VHYHUă� vQWUH� FHHD� FH� DU� WUHEXL� Vă�
UHDOL]H]H�HOHYXO���FD�VDUFLQă�úFROD�
Uă�FRPSOH[ă�FRQIRUP�YkUVWHL�VDOH��
úL�FHHD�FH�UHDOL]HD]ă�HO�HIHFWLY�� vQ�
FD]XO�vQ�FDUH�QX�H[LVă�R�GHILFLHQ܊ă�
LQWHOHFWXDOă��GHILFLHQĠH� VHQ]RULDOH��
GHILFLHQĠH� QHXURSVLKLFH�� WXOEXUăUL�
HPRĠLRQDOH� VHPQLILFDWLYH�� WXOEX�
UăUL� FRPSRUWDPHQWDOH� SUHJQDQWH��
LQVWUXLUH� úL� HGXFDĠLH� SUHFDUH� VDX�
LQDGHFYDWH�� 
7XOEXUăULOH� YL]DWH� GH� GLVFDOFXOLH�
SRW� IL� JUXSDWH� vQ� GLILFXOWăĠL� GH�
vQĠHOHJHUH�D�VHPQHORU�PDWHPDWLFH��
D� VHPQLILFDĠLHL� QXPHUHORU� úL� D�
RSHUDĠLLORU� FX� HOH�� GH� UDĠLRQDUH� -�
UHVSRQVDELOH� SHQWUX� UH]ROYDUHD�
HURQDWă�D�SUREOHPHORU�� 

(úHFXULOH� vQ� FDOFXO� YL]HD]ă�
LQVXILFLHQĠD� RSHUDWRULH�� WXOEXUDUHD�
ORJLFLL� HOHPHQWDUH� -�PDQLIHVWDWă� vQ�
GLILFXOWăĠL�GH�FODVLILFDUH�úL�GH�FRP�
SR]LĠLH�DGLWLYă�D�FODVHORU��GH�VHULHUH�
úL�GH�RUGRQDUH�D�UHODĠLLORU�DVLPHWUL�
FH�GLQWUH�FODVH��/D�ED]D�DFHVWRU�LQ�
VXILFLHQĠH� VH� JăVHVF� QHvQĠHOHJHUHD�
úL� VWUXFWXUDUHD� QHDGHFYDWă� D� VLVWH�
PHORU�GH�VLPEROXUL�úL�VHPQH�PDWH�
PDWLFH�vQ�GHSULQGHUL�HOHPHQWDUH�GH�
VRFRWLW�úL�GH�UH]ROYDUH�GH�SUREOHPH�
FX�DMXWRUXO�ORU� 

3UHGDUHD�PDWHPDWLFLL�WUHEX�
LH� UHDOL]DWă�GLQ�SHUVSHFWLYD� vQWUHJLL�
VWUXFWXUL� D� PDWHULHL�� GH]YROWkQG�
DFHOH�FDWHJRULL�GH�JkQGLUH�PDWHPD�
WLFă�XWLOH�FRSLLORU� vQ�YLLWRU�� vQ�GLIH�
ULWH� VLWXD܊LL�� 6FRSXO� SUHGăULL� QR܊LX�
QLORU�PDWHPDWLFH�QX� WUHEXLH�VXERU�
GRQDW�H[FOXVLY�vQYă܊ăULL�SH�GH�URVW�D�
XQRU� UHJXOL� SUHIRUPXODWH� GH� FăWUH�
FDGUXO� GLGDFWLF�� 6WUDWHJLD� GLGDFWLFă�
HVWH� SXWHUQLF� LQIOXHQ܊DWă� GH� IDFWRUL�
SUHFXP�� H[SHULHQ܊D� GH� vQYă܊DUH� D�
HOHYLORU��YkUVWD��QLYHOXO�GH�vQYă܊DUH�
OD�PDWHPDWLFă��'DFă�IDFHP�UHIHULUH�
OD�PHWRGHOH�XWLOL]DWH�vQ�SURFHVXO�GH�
SUHGDUH�-�vQYă܊DUH��DWXQFL�HVWH�UHFR�
PDQGDELO� VD� VH� IRORVHDVFă� PHWRGH�
DFWLYH��IRFDOL]DWH�SH�HOHY��VSHFLILFH�
vQYă܊ăULL� SULQ� DF܊LXQH�� DVWIHO� vQFkW�
RELHFWLYHOH�SURSXVH�Vă�SRDWă�IL�UHD�
OL]DWH�� 3URIHVRUXO� HVWH� FHO� FDUH� v܈L�
SURSXQH�DERUGDUHD�vQYă܊ăULL܊��LQkQG�
VHDPD�GH�SDUWLFXODULWă܊LOH�FODVHL� 

3HQWUX� SUHLQWDPSLQDUHD�
DSDULWLHL� GLILFXOWDWLORU� GH� LQYDWDUH�
PDWHPDWLFH� HVWH� QHFHVDU� VD� VH� UHV�
SHFWH� QLVWH� SULQFLSLL� LQ� SUHGDUHD�
PDWHPDWLFLL�VL�DQXPH�� 
 

-� IOH[LELOL]DUHD� DWLWXGLQLL� SURIHVR�
UXOXL�FDUH�VD�IDFLOLWH]H�LQWHOHJHUHD�
VL� JHQHUDOL]DUHD� GLQ� SDUWHD� HOHYX�
OXL� 
-�HYDOXDUHD�IRUPDWLYD�SHUPDQHQWD�
D�HOHYLORU�FDUH�VD�SHUPLWD�HYLWDUHD�
DFXPXODULL�JUHVHOLORU�VL�ODFXQHORU� 
-�XWLOL]DUHD�WHUPLQRORJLHL�PDWHPD�
WLFH�LQ�DFWLYLWDWHD�SUDFWLFD�GH�FDWUH�
HOHYL��HYLWDQG�OLPEDMXO�LQFDUFDW�FX�
VWUXFWXUL�VLQWDFWLFH�FRPSOLFDWH� 
-�SURPRYDUHD�IRORVLULL�VL�GH]YROWD�
ULL� GH� VWUDWHJLL� GH� PHPRUL]DUH� VL�
UHFXSHUDUH�D�LQIRUPDWLHL�XWLOH� 
-� UHDFWXDOL]DUHD�SHUPDQHQWD� D� FX�
QRVWLQWHORU�DQWHULRDUH�SUHGDWH�SULQ�
H[HUVDUH� 
-� LQVXVLUHD� QRWLXQLORU� PDWHPDWLFH�
SH� ED]D� GHPHUVXOXL� DOJRULWPL]DW��
SULQ�SDVL�PDUXQWL� 
-� HYLWDUHD� VXSUDLQFDUFDULL� FX�QRWL�
XQL�QRL�D�RUHL�GLGDFWLFH� 
-�H[SOLFDWLLOH�YHUEDOH�VD�ILH�LQVRWL�
WH�GH�XWLOL]DUHD�WDEOHL�SHQWUX�R�PDL�
EXQD� LQWHOHJHUH� VL� DVLPLODUH� GH�
FDWUH�HOHYL�D�QRLORU�FXQRVWLQWH�PD�
WHPDWLFH� 
-� XWLOL]DUHD� PDWHULDOHORU� GLGDFWLFH�
FD�VXSRUW�LQ�LQWHOHJHUHD��DSOLFDUHD�
VL�JHQHUDOL]DUHD�FHORU�SUHGDWH� 
-�GLYHUVLILFDUHD�PHWRGHORU�GH�SUH�
GDWH�D�GLIHULWHORU�SUREOHPH�VL�VDU�
FLQL�PDWHPDWLFH� 
-� UHVSHFWDUHD� GH� FDWUH� SURIHVRU� D�
QRUPDWLYLWDWLL�GLGDFWLFH� 
-� SUHGDUHD� QRLORU� FXQRVWLQWH� SH�
ED]D� XWLOL]DULL� H[SHULHQWHL� DQWHUL�
RDUH� D� HOHYLORU�� FX�PXOWH� LOXVWUDUL�
GLQ�YLDWD�ORU� 
$FHVWH� QRUPH� VL� SULQFLSLL� GDFD�
VXQW�UHVSHFWDWH�IDFLOLWHD]D�DVLPLOD�
UHD� QRWLXQLORU� DEVWUDFWH� DOH�PDWH�
PDWLFLL� VL� GXF� OD� IRUPDUHD� XQRU�
GHSULQGHUL� VL� SULFHSHUL� PDWHPDWL�
FH�� 7RW� SULQ� UHVSHFWDUHD� DFHVWRU�
QRUPH�VL�SULQFLSLL�VH�SRDWH�SUHYH�
QLL� DSDULWLD� VL� LQVWDODUHD� GLILFXOWD�
WLORU�GH�LQYDWDUH�D�PDWHPDWLFLL�� 

 

����3URI��&URLWRUX�&RULQD 
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VXQW� DFXP�FRQWUDFDUDWH� FX� R� SUH�
]HQWDUH� YLUWXDOă�� XQ� ILOP� VDX� XQ�
YLGHRFOLS� 

(WDSD�GLJLWDOL]ăULL� IRU܊DWH�SULQ�
FDUH�DP�WUHFXW�QH-D�GHWHUPLQDW�Vă�
LGHQWLILFăP�� Vă� WHVWăP�� Vă� DOHJHP�
úL� Vă� XWLOL]ăP� XQHOH� GLQWUH� FHOH�
PDL� SHUIRUPDQWH� LQVWUXPHQWH��
&ODVLFD� WDEOă� QX� PDL� HVWH� GRDU�
QHDJUă� LDU� FUHWD� VH� PDL� IRORVH܈WH�
vQ� XQHOH� �FROL܈ GRDU� OD� GHVHQH� SH�
DVIDOW��ILLQG�vQORFXLWă�GH�PDUNHUH�
OH� GH� GLYHUVH� FXORUL�� 3URIHVRULL�
IRORVHVF� WDEOH� LQWHUDFWLYH� SHQWUX�
SUH]HQWăUL� 3RZHU3RLQW�� SHQWUX�
SURLHF܊LD� PDQXDOHORU� GLJLWDOH�� WR�
WXO� SHQWUX� D� FUHD� R� OHF܊LH� FkW�PDL�
DQWUHQDQWă��vQ�FDUH�HOHYLL�VH�LPSOL�
Fă�PDL�PXOW��ILLQG�DWUD܈L�GH�FRQ܊L�
QXWXO�PXOWLPHGLD�  
�(OHYLL� IRORVHVF� GLIHULWH� LQVWUX�
PHQWH�GLJLWDOH�vQ�YLD܊D�ORU�GH�]L�FX�� 

 � 
 

]L�FX�DIDUD�VăOLORU�GH�FODVă��LDU�SUR�
IHVRULL�XWLOL]HD]ă�DFHOHD܈L��WHKQROR�
JLL�SHQWUX�D-܈L�DMXWD�HOHYLL�Vă�vQYH�
��H܊ 2ELHFWLYHOH� IRORVLULL� DFHVWRU�
WHKQRORJLL� VXQW� GH]YROWDUHD� FRP�
SHWHQ܊HORU�GLJLWDOH�DOH�FRSLLORU�� ID�
PLOLDUL]DUHD� FX� LQHSXL]DELOD� VXUVă�
GH�LQIRUPD܊LL�RIHULWă�GH�PHGLXO�RQ�
OLQH� �L܈ IRUPDUHD�DELOLWă܊LORU�GH�XWL�
OL]DUH�D�PHGLXOXL�YLUWXDO�FD�PLMORF-
VXSRUW�vQ�DFWLYLWDWHD�HGXFD܊LRQDOă� 

3UHGDUHD� HILFLHQWă� D� OLPELL� HQ�
JOH]H�WUHEXLH�Vă�VXUSULQGă�DVSHFWH�
OH�FKHLH�DOH�VFKLPEăULORU�vQ�SUDFWL�
FLOH�GH�OXFUX��vQ�VSHFLDO�vQ�SUDFWLFL�
OH� GLJLWDOH�� $FHVW� OXFUX� SUHVXSXQH�
FRPSHWHQ܊H� SH� FDUH� SURIHVRULL� WUH�
EXLH� Vă� OH�GH]YROWH�SHQWUX� D�SUHGD�
HQJOH]D�vQ�PHGLXO�GLJLWDO��8Q�OXFUX�
FHUW�HVWH�Fă�SUHGDUHD�GLJLWDOă�UHSUH�
]LQWă� � SHQWUX� XQLL� GLQWUH� SURIHVRUL�
XQ�VXELHFW� OD� IHO�GH� VHQVLELO� �L�QH܈
FXQRVFXW� FD� �L܈ SHQWUX� HOHYLL� ORU��
ÌPSUHXQă� vQFHDUFă�� vQ�XOWLPD�SHUL�
RDGă�� SULQ� LQWURGXFHUHD� HOHPHQWH�
ORU� GLJLWDWH�� R� DGDSWDUH� D� OHF܊LLORU�
WUDGL܊LRQDOH�� UHDOL]kQG� R� FRQWRSLUH�
vQWUH� FHOH� GRXă� DYkQG� FD� UH]XOWDW�
XQ�WLS�GH�OHF܊LH�PDL�LQWHUDFWLY��PDL�
DWUăJăWRU��PDL� IDPLOLDU� HOHYLORU� GH�
WRDWH�YkUVWHOH�  
���������� 
��SURI��0DWHL�/ăFUăPLRDUD�$XUD 
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&RPSHWHQ܊HOH� GLJLWDOH� IRORVLWH�
DQWHULRU� vQ� GRPHQLXO� LQIRUPDWLFLL�
VXQW�DFXP�FUXFLDOH�vQ�vQWUHJXO�VSHF�
WUX�DO�HGXFD܊LHL�� vQ�XOWLPHOH�GHFHQLL�
vQUHJLVWUkQGX-VH� R� FUH܈WHUH� H[SR�
QHQ܊LDOă� D� XWLOL]ăULL� WHKQRORJLHL� vQ�
VFRSXO�SUHGăULL܈�L� vQYă܊ăULL� OLPELORU�
VWUăLQH� �L܈ QX�QXPDL��2DPHQLL� IROR�
VHVF� LQVWUXPHQWH� GLJLWDOH� SHQWUX� D�
WUDQVPLWH�� VWRFD�� FUHD�� SDUWDMD� VDX�
VFKLPED� LQIRUPD܊LL� GH� GLIHULWH� WL�
SXUL�� DFHVWHD�RIHULQG�XQ�YDVW�GHSR�
]LW� GH� FXQR܈WLQ܊H� �L܈ IXQF܊LRQkQG� FD�
QL܈WH�ELEOLRWHFL�YLUWXDOH�SHQWUX��FăX�
WăWRULL� GH� LQIRUPD܊LL� GLQ� VHFROXO�
;;,�� 
�����(YROX܊LD� VRFLHWă܊LL� vQ� GRPHQLXO�
�HL�úL܊WLLQ܈ WHKQLFLL�QH�SXQH�DVWă]L� OD�
GLVSR]L܊LH� FX� JHQHUR]LWDWH� R� JDPă�
YDULDWă� GH� SURGXVH� vQDOW� WHKQRORJL�
]DWH� FDUH� IDFLOLWHD]ă� SURFHVXO� GH�
HGXFD܊LH�� ÌQ�SUH]HQW��FDGUHOH�GLGDF�
WLFH� GHVIă܈RDUă� ]LOQLF� R� DFWLYLWDWH�
LQWHQVă� GH� FăXWDUH� D� PDWHULDOHORU�
GLGDFWLFH� GH� XWLOL]DW� OD� FODVă�� vQ�
FRPELQD܊LH� FX�PHWRGHOH� WUDGL܊LRQD�
OH��%D]HOH� GH� GDWH� HOHFWURQLFH� VXQW�
UHVXUVH�LGHDOH܈�L�XQ�VSULMLQ�UHDO�SHQ�
WUX�UHDOL]DUHD�XQHL�OHF܊LL�LQWHUDFWLYH� 
3HQWUX� vQYă܊DUHD� OLPELORU� VWUăLQH�

�L܈ QX� QXPDL�� XWLOL]DUHD� WHKQRORJLHL�
D� vQUHJLVWUDW� R� FUH܈WHUH� PDMRUă� vQ�
XOWLPLL� DQL��6FRSXO�XWLOL]ăULL� WHKQR�
ORJLLORU�GLJLWDOH� vQ�FDGUXO�RUHORU�GH�
OLPEă� HQJOH]ă� HVWH� DFHOD� GH� D� QH�
DGDSWD� OD� R� OXPH� GLQ� FH� vQ� FH�PDL�
GLJLWDOă� �L܈ JOREDOL]DWă�� (SLVRDGHOH�
GH� PRQRWRQLH� FDUH� LQWHUYHQHDX� 
LQHYLWDELO��vQ��WLPSXO��RUHORU�GH�FXUV�� 



 

 

 

 

 

FRQGL܊LLORU� vQ�FDUH� VH�SRDWH�FRQWXUD�
R�VRFLHWDWH�XPDQă�GXUDELOă� 
-H[SULPDUHD� SULQ� LQWHUPHGLXO� XQRU�
OXFUăUL� SODVWLFH� D� PRGDOLWă܊LORU� GH�
SURWHMDUH� D� PHGLXOXL� vQFRQMXUăWRU��
GH� FUH܈WHUH� D� QLYHOXOXL� GH� HGXFD܊LH�
vQ� UkQGXO� FDWHJRULLORU� GHIDYRUL]DWH� 
-H[HPSOLILFDUHD� XQRU� PRGHOH� GH�
EXQă�SUDFWLFă�SULQ�FUHDUHD�XQRU�SUR�
GXVH�VHUYLFLL�HFRORJLFH�VDX�SULQ�vP�
EXQăWă܊LUHD�FHORU�H[LVWHQWH� 
��������$X�IRVW�SUHPLDWH�OXFUăUL�SODVWL�
FH� �L܈ RELHFWH� GLQ�PDWHULDOH� UHFLFOD�
ELOH� UHDOL]DWH� VXE� vQGUXPDUHD� � SUR�
IHVRULORU�(OLVHL�$GULDQD��9ODG�$XUD�
�/LFHXO� 7HRUHWLF� Ä6IkQWD�0DULD´� �L܈
/LFHXO� FX�3URJUDP�6SRUWLY�*DOD܊L��� 
SURI�� 3DUYDQD� 6LOYLD� �FRDOD܇� *LP�
QD]LDOă� QU�� �� *DOD܊L��� SURI�� +RUJD�
$XULFD�� SURI�� (QDFKH� &ăWăOLQD�� DV��
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�LILFH܊WLLQ܈ FDUH� DGXF� HOHPHQWH� QRL�
UHIHULWRDUH�OD�SUREOHPDWLFD�FRQGL܊LL�
ORU�vQ�FDUH�VH�SRDWH�FRQWXUD�R�VRFLH�
WDWH�XPDQă�GXUDELOă�� 
 7HPD� XWLOL]ăULL� HILFLHQWH� D�
UHVXUVHORU܈�L�GH]YROWăULL�XQHL�HFRQR�
PLL�FLUFXODUH�HVWH�GH]YROWDWă�vQ�SUR�
LHFWXO� HXURSHDQ� *LUOV� *R� &LUFXODU�
LPSOHPHQWDW� SULQ� -XQLRU� $FKLHYH�
PHQW� 5RPkQLD�� $FHVW� SURLHFW� VH�
DGUHVHD]ă� HOHYLORU� FX�YkUVWD�GH���-
���DQL��vQ�VSHFLDO�IHWH�GDU�SRW�IL�LP�
SOLFD܊L� �L܈ EăLH܊L� FX� FRQGL܊LD� FD� QX�
PăUXO�IHWHORU�Vă�ILH�PDL�PDUH܇��FR�
OLORU�SDUWLFLSDQWH�OL�VH�YD�RIHUL�YL]L�
ELOLWDWH�SH�ZHEVLWH-XO�SURLHFWXOXL�FD�
ILLQG�SLRQLHULL�GLQ�(XURSD�FH�VXV܊LQ�
3ODQXO� GH� $F܊LXQH� SHQWUX� (GXFD܊LD�
'LJLWDOă�FX�URO�vQ�SURPRYDUHD�HJDOL�
Wă܊LL�GH�JHQ�SH�FRQWLQHQW� 
 
 

3$*,1$��� 

 
�����/D�R�OHFWXUă�VLPSOă�D�SURJUDPH�
ORU�RIHULWH�SULQ�DFHVW�SURLHFW��DIOăP�
PDL�PXOWH�LQIRUPD܊LL�XWLOH� 
-PHWDOHOH�QX� VXQW� UHJHQHUDELOH�� QH�
FHVLWă�FRVWXUL�PDUL�SHQWUX�D�IL�H[WUD�
VH�GLQ�VFRDU܊D�WHUHVWUă��VXQW�UHFLFOD�
WH�� UHIRORVLWH� vQWU-XQ� SURFHQW� PLF��
8UEDQ�PLQLQJ�&RPSDQ\�HVWH�VLQJX�
UXO� SURGXFăWRU� GLQ� OXPH� FDUH� XWLOL�
]HD]ă� PDWHULDOH� UHFLFODELOH�
�PDJQH܊L� GH� OD� PRWRDUH�� WXUELQH�
X]DWH�܈�L�OH�YDORULILFă�SULQWU-XQ�SUR�
FHV�LQGXVWULDO�HFRORJLF� 
-PDL� SX܊LQ� GH� �� �� GLQ� PDWHULDOXO� 
XWLOL]DW� SHQWUX� vPEUăFăPLQWH� HVWH� 
UHFLFODW�SHQWUX�D�SURGXFH�KDLQH�QRL�
�L��PDL�PXOW�GH�MXPăWDWH�GLQ�KDLQHOH܈
OD�PRGă�VXQW�DUXQFDWH�vQ�PDL�SX܊LQ�
GH� XQ� DQ�� � VROX܊LD� � DU� � IL� XWLOL]DUHD�
PDWHULDOHORU� UHJHQHUDELOH� DVWIHO� vQ�
FkW� KDLQHOH� X]DWH� Vă� VH� WUDQVIRUPH�
vQ�XQHOH�QRL��SULQ�GLIHULWH�WHKQRORJLL�
�HXUL�GH�KDLQH܈L�Vă�QX�H[LVWH�GH܈ 
-SHQWUX�IDEULFDUHD�XQXL�WHOHIRQ�VXQW�
QHFHVDUH� ��� .J� FDUERQ� �L܈ ���� GH�
PHWDOH�GLIHULWH��LDU�SHQWUX�XQ�ODSWRS�
����.J�FDUERQ��HFRQRPLD�FLUFXODUă�
SUHVXSXQH� UHSDUDUHD�� UHYkQ]DUHD��
UHFLFODUHD�VPDUWSKRQH-XULORU�� WDEOH�
WHORU� �L܈ UHGXFHUHD� GH܈HXULORU�� )LU�
PHOH� ,QUHJR� �L܈ *URYHU� UHFLFOHD]ă�
WHOHIRDQH��WDEOHWH��ODSWRSXUL�X]DWH܈�L�
UHXWLOL]DELOH� 
�������ÌQ� FRQFOX]LH�� DQXPLWH� UHVXUVH�
VXQW� SH� VIkU܈LWH� OD� QLYHOXO� SODQHWHL��
DOWHOH� QHFHVLWă� FRVWXUL� PDUL� GH� H[�
SORDWDUH� �L܈ WHKQRORJLL� SROXDQWH�� GH�
DFHHD� WUHEXLH� GH]YROWDWă� R� HFRQR�
PLH� FLUFXODUă� ED]DWă� SH� UHFLFODUHD��
UHXWLOL]DUHD�� UHSDUDUHD� UHVXUVHORU��
FUH܈WHUHD� GXUDWHL� GH� IXQF܊LRQDUH� D�
EXQXULORU�� vQFKLULHUHD�DFHVWRUD�SHQ�
WUX� D� IL� XWLOL]DWH� GH� PDL� PXO܊L� RD�
PHQL� 
��������3URLHFWXO�v܈L�SURSXQH�FRQ܈WLHQ�
WL]DUHD� FRQVXPDWRULORU� �L܈ IRUPDUHD�
XQHL� DWLWXGLQL� UHVSRQVDELOH� ID܊ă� GH�
SURWHMDUHD�PHGLXOXL�� VăQăWă܊LL� YLH܊LL�
SH�DFHDVWă�SODQHWă� � 
 
�������������������3URI��(QDFKH�&ăWăOLQD 
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������7UăLP�vQWU-R�OXPH�D�FRQVXPX�
OXL� vQ� FDUH� ULVLSLP�PXOWH� UHVXUVH��
SHQWUX�D�MXVWLILFD�VDWLVIDFHUHD�XQRU�
QHYRL�DIODWH�vQWU-R�FRQWLQXă�GLYHU�
VLILFDUH�� 6H� FRQVWDWă� R� WHQVLXQH�
vQWUH�QHYRL܈�L�UHVXUVH��FDUH�VH�SRD�
WH�PDQLIHVWD�PDL�PXOW�VDX�PDL�SX�
�LLOH�HFRQR܊LH�GH�FRQGL܊LQ�vQ�IXQF܊
PLFH� � 
������ÌQ� VSLULWXO� SUHRFXSăULORU� GH� OD�
QLYHO�PRQGLDO��vQ�FHHD�FH�SULYH܈WH�
HILFLHQWL]DUHD� UHVXUVHORU�� DP� LP�
SOHPHQWDW� vQ� DQXO� �FRODU܈ ����-
����� SURLHFWXO� ³'H]YROWDUH� XPD�
Qă� GXUDELOă� vQWU-R� VRFLHWDWH� D� FX�
QRD܈WHULL´��HGL܊LD�D�WUHLD���vQ�SDUWH�
QHULDW�FX܈�FROL�GLQ�PXQLFLSLXO�*D�
OD܊L܈�L�FX�VSULMLQXO�XQRU�FROHJL�GLQ�
�FRDOD܈ QRDVWUă�� SURI��+RUJD�$XUL�
FD� �L܈ DVLVWHQW� VRFLDO� 3DUYDQD� *D�
EULHO��'H]YROWDUHD�GXUDELOă�SUHVX�
SXQH� GH]YROWDUHD� HFRQRPLFă� vQ�
FRQWH[WXO� UHVSHFWăULL� �L܈ SURWHMăULL�
PHGLXOXL�vQFRQMXUăWRU�  
������$FHDVWD� LPSOLFă� VDWLVIDFHUHD�
QHYRLORU� JHQHUD܊LHL� DFWXDOH� �L܈ D�
FHORU�YLLWRDUH�SULQ� LGHQWLILFDUHD� �L܈
XWLOL]DUHD� UD܊LRQDOă� D� UHVXUVHORU�
QDWXUDOH��SULQ�XWLOL]DUHD�WHKQRORJL�
LORU� DIODWH� vQWU-R� FRQWLQXă� VFKLP�
EDUH� �L܈ SULQ� UHVSHFWDUHD� LQVWLWX܊LL�
ORU��6H�LPSXQH�FUH܈WHUHD�QLYHOXOXL�
GH� WUDL�� FDUH� Vă� ILH� vQWU-R� UHOD܊LH�
GLUHFWă� FX� DGDSWDUHD� XQRU�PRGHOH�
GH� FRQVXP� FX� YDORDUH� HFRORJLFă� 
�������$VWIHO� QHYRLOH� RPXOXL� SRW� IL�
VDWLVIăFXWH�SULQ�XWLOL]DUHD� UD܊LRQD�
Oă� D� UHVXUVHORU�� SULQ� DFFHSWDUHD�
SURJUHVHORU� WHKQRORJLFH�3URLHFWXO�
DUH� XUPăWRUXO� RELHFWLY� JHQHUDO��
HGXFDUHD� � JHQHUDĠLLORU� WLQHUH� vQ�
GLUHF܊LD�XWLOL]ăULL�HILFLHQWH�úL�UDĠLR�
QDOH� D� UHVXUVHORU�� D� FRPELQăULL�
LQRYDWRDUH�D�DFHVWRUD�vQ�SHUVSHFWL�
YD� SURJUHVXOXL� VRFLHWăĠLL�� D� XQHL�
GH]YROWăUL� HFRQRPLFH� GXUDELOH�
FDUH�QX�HVWH�SRVLELOă�GHFkW�SULQWU-
R� DPHOLRUDUH� D� PHGLXOXL� vQFRQMX�
UăWRU��������  
�������$FWLYLWă܊L� GHUXODWH� vQ� FDGUXO�
SURLHFWXOXL� 
-UHGDFWDUHD�XQRU� OXFUăUL� �LILFH܊WLLQ܈
RULJLQDOH� FDUH� DGXF� HOHPHQWH� QRL�
UHIHULWRDUH� OD� SUREOHPDWLFD� 
�������� 
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ÌQWU-R� OXPH� vQ� FDUH� UăGăFLQLOH�
YLHĠLL�GHYLQ� WRW�PDL�úXEUHGH��VăUEă�
WRULOH�GH� LDUQă�IDF�SDUWH�GLQWUH�XOWL�
PHOH� UHGXWH� DOH� YLHĠLL� WUDGLĠLRQDOH��
$FHVWH�VăUEăWRUL�SURYLQ�FX�DGHYăUDW�
GLQ� YHFKLPH� úL� DX� DGXQDW� R� SDOHWă�
IRDUWH� ODUJă� GH�
RELFHLXUL� � 
�����'DFă�� GLQ�
SXQFW� GH� YHGHUH�
FOLPDWHULF�� VăU�
EăWRULOH�GH� LDUQă�
DQXQĠă�vQFHSXWXO�
FHOXL� PDL� IULJX�
URV� VH]RQ�� GLQ�
SXQFW� GH� YHGHUH�
VXIOHWHVF�� DYHP�GH-D� IDFH� FX�R�SUL�
PăYDUă� H[WUDRUGLQDU� GH� IDVFLQDQWă�
úL� DSURDSH� PLUDFXORDVă�� 3HULRDGD�
VăUEăWRULORU� GH� LDUQă� HVWH�� vQWU-
DGHYăU��SHULRDGD�GH�FUHúWHUH�D�FDOL�
WăĠLORU�úL�YLUWXĠLORU�XPDQH�  

������ 

3ULQ�RELFHLXO�GH�D�GăUXL��GH�D�
IDFH� FDGRXUL� FHORU� GUDJL�� FHORU�
DIODĠL� vQ� QHYRL�� VH� GH]YROWă� vQ�
DFHDVWă� SHULRDGă�� JHQHUR]LWDWHD��
FRPSDVLXQHD��GUDJRVWHD��EXQăWD�
WHD�úL�PXOWH�DOWH�YLUWXĠL�� 

ùL� WRDWH�
DFHVWHD�
VXQW� FD� R�
SULPăYDUă�
EOkQGă� úL�
YLJXURDVă�
SHQWUX� VX�
IOHW�� FDUH�
SDUFă� vQYLH�

SULQ�FHHD�FH�DUH�HO�PDL�vQDOW�úL�VH�
GHVFKLGH�DVWIHO�IDĠă�GH�,XELUHD�úL�
*UDĠLD�OXL�'XPQH]HX�����1DúWHUHD�
OXL� ,LVXV� GHYLQH� DVWIHO�� vQ� PRG�
VLPEROLF�� QDúWHUHD� &RQúWLLQĠHL�
&ULVWLFH�vQ�ILHFDUH�GLQWUH�QRL��(V�

WH� XQ� PRPHQW� FX�
WRWXO� VSHFLDO�� FDUH�
QX� WUHEXLH� UDWDW�
VXE� QLFLR� IRUPă� 
������������)LĠL�FX�DGH�
YăUDW�SOLQL�GH�vQĠH�
OHSFLXQH� úL� QX� Oă�
VDĠL�Vă�WUHDFă�SHVWH�

YRL� DFHDVWă�
úDQVă� GH� D� Yă�
EXFXUD� GH� UH�
YLJRUDUHD� VX�
IOHWXOXL� úL� D�
VSLULWXOXL�� /ă�
VDĠL�GH�R�SDUWH�
JULMLOH�� %XFX�
UDĠL-Yă�EXFXUkQGX-L� SH� FHLODOĠL� úL�
ILĠL� FX� DGHYăUDW� RDPHQL�� (VWH� R�
úDQVă� XQLFă�� vQ� IHOXO� HL�� GH� D�
VLPĠL� FăOGXUD� VXIOHWXOXL� úL� IRFXO�
WăPăGXLWRU�DO�LXELULL� 

�������� 

%XFXUkQGX-QH� úL� SHWUH�
FkQG�FX�FHL�GUDJL��Vă�QH�OăVăP�Să�
WUXQúL�GH�YHVHOLH��GH�DUPRQLH�úL�GH�
LXELUH�� 3ULPăYDUD� HVWH� XúRU� Vă� ILL�
EXQ�úL�Vă�WH�EXFXUL�GH�EXQăWDWH��LDU�
SULPăYDUD� VXIOHWXOXL� HVWH� DFXP�úL�
DLFL�� 7RDWH� VH� WUDQVILJXUHD]ă� vQ�
MXUXO�QRVWUX�vQ�SHULRDGD�VăUEăWRUL�
ORU� GH� LDUQă�� ÌPSRGRELP� WRWXO�
SHQWUX� D� IDFH� GLQ� OXPHD� vQ� FDUH�
WUăLP� XQ� ORF� FDUH� Vă� QH� UHIOHFWH�
ERJăĠLD� VXIOHWXOXL�� 3ORDLD� GH�
OXPLQă�FDUH�FXSULQGH�PDULOH�RUDúH�
QX� HVWH� GHFkW� R� UHIOHFWDUH� D�
OXPLQLL� LQWHULRDUH�� 3ULYLĠL� úL�
EXFXUDĠL-Yă� GH� OXPLQLOH� FDUH� YRU�
VWUăOXFL� OD� IHUHVWUH� úL� SH� VWUă]L��
%XFXUDĠL-Yă��PDL�DOHV��GH�OXPLQLOH�
GLQ� VXIOHWHOH� FHORU� vQ� FDUH� V-D�
WUH]LW�GUDJRVWHD� 

 
$V��VRFLDO��3DUYDQD�*DEULHO 

 
����������������� 
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ÌQ� ����� DSăUHD� SH� KDUWD�
OXPLL� XQ� RUăúHO� vQ� /RUHQD�� OD� GRL�
SDúL�GH�$OVDFLD��vQ�9RVJLL�GH�QRUG��
QXPLW�0HLVHQWKDO��FDUH�vQ�WUDGXFH�
UH�DU�IL��9DOHD�SLĠLJRLORU���&DP�WRW�
DWXQFL��DSDUH�DLFL�XQ�DWHOLHU�GH�VWL�
FOăULH��FDUH��vQWU-R�EXQă�]L��DYHD�Vă�
DGXFă� EXFXULH� PXOWRU� RDPHQL� GLQ�
OXPHD�vQWUHDJă��  

�������/RFXLWRULL� GLQ� 0HLVHQWKDO�
VXQW� QXPLĠL� �0RQGIDQJHU��� ILLQG�
Fă�� VSXQH� OHJHQGD�� DX� vQFHUFDW� Vă�
SULQGă� OXQD� �0RQG�� GLQ� DSHOH� 
ODFXOXL�ORU�  
�������0DUWLQ��VXIOăWRUXO�vQ�VWLFOă�GLQ�
PLFXO� VDW�*RHW]HQEUXFN�� GH� OkQJă�
0HLVHQWKDO�� FXQRúWHD� OHJHQGD�� ,-R�
SRYHVWLVH�EXQLFXO�úL�QX�R�GDWă�VWă�
WHD� vQ� FRDWH� OD� JHDPXO� PLFXĠHL�
PDQVDUGH� D� FăVXĠHL� SDUFă� VFăSDWă�
vQ�YDOH�GH�XQ�XULDú� FDUH� MRDFă� ]D�
UXUL��YLVkQG�OD�OXQD�GLQ�ODF��%D�FKL�
DU��FkQG�DYHD�YUHR���DQL��LHúLVH�FX�
OXQWUHD� IDPLOLHL� SH� DVFXQV� SH� ODF��
vQDUPDW� FX� SODVD� GH� SHúWH� D� 
EXQLFXOXL��Vă-L��DGXFă�OXQD�vQ�GDU���� 

�ÌQ� IRQG�� HUD� úL� HO� XQ�
0RQGIDQJHU��FD�WRDWă�OXPHD��
GRDU� Fă� HO� HUD� KRWăUkW� Vă-úL�
GXFă� YLVXO� OD� EXQ� VIkUúLW��������� 
������0DUWLQ� D� XUPDW� WUDGLĠLD�
IDPLOLHL�� $� GHYHQLW� PHúWHU�
VWLFODU��V-D�FăVăWRULW�FX�LXELWD�
YLVXULORU� OXL� úL� DFXP� HUD� XQ�
RP�DúH]DW��OD�FDVD�OXL��FX�FR�
SLL�úL�UHVSRQVDELOLWăĠL��������ÌQ�
VXIOHW� SăVWUDVH� vQVă� GRUXO�
SkQGDUXOXL� OXQLL�� LDU� JOREXO�
GH� DUJLQW� vO� IDVFLQD� WRW� PDL�
PXOW�� UăVFROLQGX-L� YLVHOH� úL�
SăVWUkQGX-L� FRSLOăULD� vQWUHD�
Jă��ÌQ�������R�VHFHWă�SUHOXQ�
JLWă� D� IăFXW� FD� PLFLOH� PHUH�
URúLL�QXPLWH��&KULVWNLQGOH��úL�
QXFLOH�SH�FDUH�GH�DQL�GH�]LOH�
OH� SROHLDX� FD� Vă� GHFRUH]H�
EUDGXO� GH� &UăFLXQ� Vă� ILH� DWkW� GH�
SXĠLQH�� vQFkW� Q-DX� IRVW� GH-DMXQV�
SHQWUX�WRĠL��3HQWUX�0DUWLQ��$UERUH�
OH�9LHĠLL�HUD�SUHĠLRV��%XQLFXO�vL�SR�
YHVWLVH�PXOWH�OHJHQGH�úL�EDVPH��LDU�
OHJHQGD�$UERUHOXL�9LHĠLL��FX�PHUH�
OH�URúLL��vQYLD�PHUHX�OkQJă�úHPLQH�
XO� GH� SLDWUă� GH� FDUH� FRSLLL� OXL� vúL�
DWkUQDX� úRVHWXĠHOH�� ÌO� GHFRUDX�PH�
UHX� vPSUHXQă�� SXQkQG� vQ� YkUI� R�
VWHOXĠă� GH� YDWă��PHUH� URúLL� úL� QXFL�
SROHLWH��&RSLLL�FkQWDX�FROLQGH��PD�
PD� SUHJăWHD� SUăMLWXUHOHOH� VSULW]� vQ�
IRUPă� GH� VWHOXĠH� úL� LQLPLRDUH� úL�
FDVD� ORU� GHYHQHD� vQ� ILHFDUH� DQ� XQ�
FXLE�FDOG�úL�YHVHO��$QXO�DFHVWD�vQVă�
QX� DYHDX� QLFL� PHUH�� QLFL� QXFL��
0DUWLQ�HUD�WULVW��3H�GUXP�VSUH�DWH�
OLHU� vQVă�� HO� DUH�R� LGHH��$MXQV�PDL�
GHYUHPH�� vQFHSH� Vă� VXIOH� FkWHYD�
JOREXUL�GH�VWLFOă� URúLH�úL�DOWH�FkWH�
YD�DXULL�úL�VHDUD�OH�GXFH�DFDVă��%UD�
GXO�ORU�HUD�GLQ�QRX�SOLQ�GH�PHUH�úL�
QXFL��GRDU�Fă�HUDX�GH�VWLFOă� 
0DUWLQ�D�VDOYDW�PDJLD�&UăFLXQXOXL��
IDEULFkQG� PHUH� GH� VWLFOă� SHQWUX�
WRDWă� OXPHD� úL� FUHkQG� R� WUDGLĠLH�
FDUH� DYHD� Vă� DGXFă� XQ� ]kPEHW� OX�
PLQRV�úL�FRSLOăUHVF�SH�IDĠD� WXWXURU�
RDPHQLORU�� *OREXULOH� GH� 0HLVHQ�
WKDO�VXQW�XQLFH�úL�FkWHYD��DVWă]L�GH�
FROHFĠLH�� VH� SăVWUHD]ă� vQ� PX]HXO�
RUDúXOXL�� 

ùL�SRDWH�QX�H�vQWkPSOăWRU�Fă�
OD� DFHDVWă� VWLFOăULH� V-D� IRUPDW� XQXO�
GLQWUH�PDHúWULL�FULVWDOXOXL��OD�UkQGXO�
VăX� UHFXQRVFXW� vQ� OXPHD� vQWUHDJă��
(PLOH� *DOOp�0HúWHUXO� VWLFODU� GLQ�
0HLVHQWKDO�SRDWH�IL�IHULFLW�DFXP��$�
UăPDV� XQXO� GLQWUH� RDPHQLL� FHL�PDL�
LXELĠL�FKLDU�úL�GH�FHL�FDUH�QX�FXQRVF�
SRYHVWHD��)LLQGFă��GLQFROR�GH�PDUH�
OH� SUDJ�� SULQWUH� SXOEHUL� GH� VWHOH��
0DUWLQ�D�SULQV�OXQD����ùL�QH-D�GăUXLW-
R�QRXă��GH�&UăFLXQ�  

�������� 
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�����6FRSXO�XWLOL]ăULL�RULFăUXL� LQVWUX�
PHQW�� LQFOXVLY� SODQWHOH�� HVWH� Vă��
FRPSOHWH]H� FHHD� FH� RUJDQLVPXO�
FRQVLGHUă� QHFHVDU� SHQWUX� D� UHJOD�
IOX[XO� OXL� TL�� VDX� HQHUJLD� YLWDOă��
SHQWUX� D� SURPRYD� R� VWDUH� GH� 
HFKLOLEUX܈�L�DUPRQLH��3HQWUX�RE܊LQH�
UHD� HFKLOLEUXOXL� WUHEXLH� Vă� IRORVLP�
FRQFHSWHOH�\LQ܈�L�\DQJ��SUH]HQWH�vQ�
RULFH�ILLQ܊ă�XPDQă܈�L�vQ�WRW�FHHD�FH�
QH�vQFRMRDUă������� 

 

 
<DQJ� HVWH� FDUDFWHUL]DW� GH� FăOGXUă�
�L�OXPLQă܈�\LQ�HVWH�XPEUD܈�L�UăFRD�
UHD��8VFăFLXQHD܈�L�YDUD�VXQW�\DQJ��
XPH]HDOD� �L܈ LDUQD� VXQW� \LQ� 
�����2� SHUVRDQă� FX� XQ� H[FHV� GH�
\DQJ� SRDWH� IL� VXSUDSRQGHUDOă�� KL�
SHUWHQVLYă�� FX� XQ� WHPSHUDPHQW�
DJLWDW��8QHL�SHUVRDQH�GH� DFHVW� IHO�
LDU� IL� XWLOH� DOLPHQWH�� VSDUDQJKHO��
EDQDQHOH�� FDVWUDYH܊LL�� WRIX�� SURGX�
VH�GLQ�VRLD��  
������2� SHUVRDQă� FX� H[FHV� GH� \LQ��
DUH� R� SHUVRQDOLWDWH� OLQL܈WLWă�� HVWH�
UHWUDVă���RERVH܈WH�UHSHGH��$OLPHQ�
WHOH� UHFRPDQGDWH�� FDUQH� GH� YLWă��
XVWXURL�� JKLPELU�� FDUQHD� GH� PLHO��
SLSHUXO�  
����$OLPHQWHOH� \LQ� VXQW� UHFL� �L܈ DX�
XQ� HIHFW� UăFRULWRU�� vQ� WLPS� FH� DOL�
PHQWHOH� \DQJ� DX� HIHFW� GH� vQFăO]L�
UH��$OLPHQWHOH�QHXWUH�VXQW��IDVROHD�
QHDJUă�� YDU]D�� PRUFRYLL�� RUH]XO��
3HQWUX� D� HFKLOLEUD� EDODQ܊D� WUHEXLH�
Vă� VH� FRQVXPH� DOLPHQWH� GLQ� WRDWH�
FHOH�WUHL�JUXSH�  
 
������ 
3URI�� 0DUGDUH� 0LKDHOD� 
*DEULHOD 

7RDWH� ILLQ܊HOH� XPDQH� VH� QDVF�
vQ]HVWUDWH� FX� FHOH� ´7UHL� &RPRUL´�
DOH�YLH܊LL��$FHVWHD�FRPSXQ�PR܈WHQL�
UHD� QRDVWUă� QDWXUDOă� LQWULVHFă�� LDU�
PăVXUD�vQ�FDUH�OH�SURWHMăP�GHWHUPL�
Qă�VWDUHD�QRDVWUă�GH�VăQăWDWH܈�L�ORQ�
JHYLWDWH�  
�����ÌQ� FRQFHS܊LD� WDRLVWă�� FHOH� ´WUHL�
FRPRUL´GH� FDUH� GHSLQGH� YLD܊D� VXQW�
HVHQаD�MLQJ��� HQHUJLD�TL�� ЮL� VSLULWXO
�VKHQ�� 
�����$OW� FRQFHSW� LPSRUWDQW� vO� UHSUH�
]LQWă� ´FHOH� FLQFL� HOHPHQWH´�� DGLFă�
DSD�� IRFXO�� OHPQXO�� PHWDOXO�  �L܈
SăPkQWXO�� 

����

&KLDU܈�L�RUGLQHD�HVWH�VHPQLILFDWLYă��
vQFHSkQG� FX� DSD�� $VWIHO�� ULQLFKLL�
FRUHVSXQG�DSHL��UHJOkQG�GHSR]LWDUHD�
HOHPHQWHORU� QXWULWLYH� �L܈ IRORVLUHD�
HQHUJLHL��LQLPD�FRUHVSXQGH�IRFXOXL��
UHSUH]HQWkQG� FRQ܈WLLQ܊D� �L܈ VSLULWXO��
ILFDWXO� FRUHVSXQGH� OHPQXOXL�� 
IDEULFkQG� VkQJHOH� �L܈ JXYHUQkQG�
UHDF܊LD� HPR܊LRQD�
Oă� ID܊ă� GH�PHGLXO�
H[WHULRU�� SOăPk�
QLL� FRUHVSXQG�
PHWDOXOXL�� UH�
JOkQG�UHVSLUD܊LD܈�L�
PHQ܊LQkQG�HFKLOL�
EUXO� FLEHUQHWLF��
VSOLQD� FRUHVSXQ�
GH� SăPkQWXOXL��
GLVWULEXLQG� HOH�
PHQWHOH� QXWULWLYH�
vQ�FRUS܈�L�GkQGX-L�
YLJRDUH�� 0HGLFL�
QD� FKLQH]ă� XWLOL�
]HD]ă� SODQWHOH��
DFXSXQFWXUD��DFX�
SUHVXUD�� PDVDMXO�
�L܈ GLHWD� SHQWUX� D�
PHQ܊LQH�VWDUHD�GH�
VăQăWDWH��  
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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�����-���� 
,661-/�����-���� 

'LUHFWRU�� �SURI��'XPLWUDFKH�/XFLFD� 

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

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

�5HGDFWRUL�FRUHVSRQGHQ܊L� �SURI��IRQGDWRU��5R܈FD�$QFD 
�SURI��&v܈OHDQX�9HURQLFD 
�SURI��&URLWRUX�&RULQD 
�SURI��(QDFKH�&ăWăOLQD 
�SURI��)ORUHD�6DQGD 
�SURI��*KHRUJKL܊ă�0DULDQD 
�SURI��*ULJRUH�,XOLDQD 
�SURI��,RQD܈FX�0DULFLFD�/LOLDQD 
�SURI��0DUGDUH�0LKDHOD�*DEULHOD 
�SURI��0DWHL�/ăFUăPLRDUD�$XUD 
�SURI��9LHUX�GLDQD�0DQXHOD 

^/D/KE�D�,��/Ef/� 
;ϭϴϲϴ-ϭϵϲϮͿ 


