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�������������������������������������SULYLQG�VROX LRQDUHD�FRQWHVWD LHL�IRUPXODW �GH����
������������������������������������������������6�&����;���6�5�/��GLQ�������MXG������

&X� DGUHVD� QU�� �������������������� vQUHJLVWUDW � OD� 'LUHF LD� *HQHUDO � 5HJLRQDO � D
)LQDQ HORU� 3XEOLFH� ����� VXE� QU�� ��������������������� 'LUHF LD� 5HJLRQDO � SHQWUX� $FFL]H� úL
2SHUD LXQL�9DPDOH� �������� D� vQDLQWDW� GRVDUXO� FRQWHVWD LHL� IRUPXODW � GH�6�&�� �;��6�5�/�� GLQ� �����
MXG�������� vPSRWULYD�'HFL]LHL�SHQWUX�UHJXODUL]DUHD�VLWXD LHL�SULYLQG�REOLJD LLOH�VXSOLPHQWDUH�VWDELOLWH
GH�FRQWUROXO�YDPDO���������GLQ������������HPLV �GH�UHSUH]HQWDQ L�DL�'�5�$�2�9����������

'HFL]LD�SHQWUX�UHJXODUL]DUHD�VLWXD LHL�SULYLQG�REOLJD LLOH�VXSOLPHQWDUH�VWDELOLWH�GH�FRQWUROXO
YDPDO� �������� GLQ� ����������� D� IRVW� vQWRFPLW � vQ� ED]D� 3URFHVXOXL� YHUEDO� GH� FRQWURO� �������� GLQ
�����������

6�&���;��6�5�/��DUH�GRPLFLOLXO�ILVFDO�vQ��������MXG��������HVWH�vQUHJLVWUDW �OD�2ILFLXO�5HJLVWUXOXL
&RPHU XOXL������VXE�QU��úL�DUH�FRGXO�XQLF�GH�vQUHJLVWUDUH�ILVFDO �QU��52��

2ELHFWXO�FRQWHVWD LHL�vO�FRQVWLWXLH�VXPD�WRWDO �GH�:�UHSUH]HQWkQG�
�������OHL���WD[H�YDPDOH�úL�WD[H�DQWLGXPSLQJ�
�������OHL���DFFHVRULL�DIHUHQWH�WD[HORU�YDPDOH�úL�WD[HORU�DQWLGXPSLQJ�
�������OHL���79$�GH�SODW �
����������������OHL���DFFHVRULL�DIHUHQWH�79$�GH�SODW �
&RQWHVWD LD�D�IRVW�GHSXV �vQ�WHUPHQXO��OHJDO�GH����]LOH�SUHY ]XW�GH�DUW�����DOLQ�����GLQ

2�*�� QU��������� SULYLQG� &RGXO� GH� SURFHGXU � ILVFDO �� DFWXDOL]DW � �� 7LWOXO� ,;� �6ROX LRQDUHD
FRQWHVWD LLORU� IRUPXODWH� vPSRWULYD� DFWHORU� DGPLQLVWUDWLYH� ILVFDOH��� UHVSHFWLY� DFWXO� DWDFDW� D� IRVW
FRPXQLFDW�FRQWULEXDELOXOXL�vQ�GDWD�GH�������������LDU�FRQWHVWD LD�D�IRVW�GHSXV �úL�vQUHJLVWUDW �OD
'�5�$�2�9����������VXE�QU��������������������

3URFHGXUD�ILLQG�vQGHSOLQLW ��V�D�WUHFXW�OD�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL�
,��6XV LQHULOH�VRFLHW LL�FRQWHVWDWRDUH�VXQW�XUP WRDUHOH�
�>«@�1HOHJDOLWDWHD� úL� QHWHPHLQLFLD� FHORU� UH LQXWH� UH]LG �� I U � SXWLQ � GH� W JDG �� GLQ� IDSWXO� F � VXEVFULVD� D

UHVSHFWDW�vQWUXWRWXO�SUHYHGHULOH�OHJDOH�SULYLQG�LPSRUWXULOH�GH�DQXPLWH� HV WXUL�GLQ�RFKLXUL�GHVFKLVH�GLQ�ILEU �GH�VWLFO �
&RQVWDW ULOH�HURQDWH�DOH�RUJDQHORU�GH�FRQWURO�vúL�DX�WHPHLXO� vQ� LQWHUSUHWDUHD�HURQDW �D�VFRSXOXL�UDSRUWXULORU

FRPHUFLDOH� FX� FRPSDQLD� PDODLH]LDQ � '� GLQ� GDWD� GH� ������������ UHVSHFWLY� ������������ DSUHFLLQG� F � �DFHVWH
WUDQ]DF LL�DX�IRVW�GHUXODWH�SHQWUX�D�GLPLQXD�GHFODUDUHD�YDORULL�GH�LPSR]LWDUH�OD�LPSRUW���>���@�

ÌQ�FHHD�FH�SULYHúWH�RULJLQHD�UHDO �D�P UIXULORU��DSUHFLHP�F �VXEVFULVD�HUD�vQ�LPSRVLELOLWDWH�GH�D�R�FXQRDúWH�
OXkQG� vQ� FRQVLGHUDUH� IDSWXO� F �'�� FRPSDQLH�PDODLH]LDQ �� L�D�SUHGDW� FHUWLILFDWHOH�GH�RULJLQH�HOLEHUDWH� GH�0LQLVWHUXO
&RPHU XOXL�,QWHUQD LRQDO�úL�,QGXVWULHL�GLQ�0DODLH]LD��vPSUHXQ �FX�GHFODUD LLOH�GH�H[SRUW�SHQWUX�ILHFDUH�GLQWUH�FHOH�GRX
FRQWDLQHUH��GRFXPHQWH�DQH[DWH�SUH]HQWHL�FRQWHVWD LL�� >���@�� ÌQ�FRQVHFLQ �QX�VH�SRDWH�VXV LQH�F �VXEVFULVD�GH LQHD
LQIRUPD LL�GHVSUH�LQH[LVWHQ D�XQHL�SURGXF LL�UHDOH�GH� HV WXUL�GLQ�RFKLXUL�GHVFKLVH�GLQ�ILEU �GH�VWLFO �vQ�0DODLH]LD�DWkW
WLPS�FkW� WRDWH� FHOH� FH� QH�DX� IRVW� SXVH� OD� GLVSR]L LH� FHUWLILFDX�RULJLQHD�P UIXULORU� FD� ILLQG� GLQ�0DODLH]LD��$VWIHO�� QX
SXWHP�YRUEL�GH�R�vQF OFDUH�D�DUW�����GLQ�5HJXODPHQWXO�QU�����������SULYLQG�GHFODUDUHD�HURQDW �D�RULJLQLL�P UIXULORU�
vQWUXFkW�VWDELOLUHD�DXWHQWLFLW LL�GRFXPHQWHORU�PDL�VXV�PHQ LRQDWH�GHS úHD�QLYHOXO�YHULILF ULORU�VXEVFULVHL��>���@�

ÌQ�FRQWH[WXO�SULQFLSLXOXL�DSOLF ULL�OHJLL�vQ�VSD LX�úL�vQ�WLPS��R�QRUP �vúL�vQFHSH�DSOLFDUHD�GLQ�PRPHQWXO�vQ�FDUH
LQWU � vQ� YLJRDUH�� vQ� DFHVW� GRPHQLX� DF LRQkQG� úL� SULQFLSLXO� QHUHWURDFWLYLW LL� OHJLL�� FRQVDFUDW� GH� DUW���� DOLQ����� GLQ
&RQVWLWX LD�5RPkQLHL�

$VWIHO��FX�SULYLUH� OD�SULPXO�FRQWDLQHU��H[SHGLDW�GLQ�0DODLH]LD�vQ�GDWD�GH�������������FRQIRUP�GHFODUD LHL�GH
H[SRUW�DQH[DWH��úL�VRVLW�OD�GHVWLQD LH�vQ�GDWD�GH�������������WUHEXLH�UH LQXW�F �DPEHOH�PRPHQWH�VXQW�DQWHULRDUH�GDWHL
GH� LQWUDUH� vQ� YLJRDUH� D� 5HJXODPHQWXOXL� QU���������� DO� &RQVLOLXOXL� GLQ� �� DXJXVW� ����� GH� LQVWLWXLUH� D� XQHL� WD[H

�



DQWLGXPSLQJ�GHILQLWLYH�úL�GH�SHUFHSHUH�GHILQLWLY �D�WD[HL�SURYL]RULL�LQVWLWXLWH�DVXSUD�LPSRUWXULORU�GH�DQXPLWH� HV WXUL�FX
RFKLXUL�GHVFKLVH�GLQ�ILEU �GH�VWLFO �RULJLQDUH�GLQ�5HSXEOLFD�3RSXODU �&KLQH] �

&X�SULYLUH� OD�FHO�GH�DO�GRLOHD�FRQWDLQHU�YL]DW��PHQ LRQ P�F �GDWD�OD�FDUH�D�SOHFDW�PDUID�GLQ�0DODLH]LD�HVWH
������������ FRQIRUP� GHFODUD LHL� GH� H[SRUW� DQH[DWH�� GDW �� GH� DVHPHQHD�� DQWHULRDU � GDWHL� GH� LQWUDUH� vQ� YLJRDUH� D
5HJXODPHQWXOXL�VXV�PHQ LRQDW��>���@��

,,��3ULQ�3URFHVXO�YHUEDO�GH�FRQWURO� vQFKHLDW�GH� UHSUH]HQWDQ LL�'�5�$�2�9�� �������� vQ�GDWD
GH� ������������ FDUH� D� VWDW� OD� ED]D� HPLWHULL� 'HFL]LHL� SHQWUX� UHJXODUL]DUHD� VLWXD LHL� SULYLQG
REOLJD LLOH� VXSOLPHQWDUH� VWDELOLWH� GH� FRQWUROXO� YDPDO� �������� GLQ� ����������� SHQWUX� 6�&�� �;�
6�5�/��GLQ�������V�DX�PHQ LRQDW�XUP WRDUHOH��UHIHULWRU�OD�VXPHOH�FRQWHVWDWH�

�>���@��'LQ�DQDOL]D�úL� LGHQWLILFDUHD� LQIRUPD LLORU� IXUQL]DWH�GH�&RPLVLD�(XURSHDQ ���2ILFLXO�GH�/XSW �$QWLIUDXG
�2/$)���UHVSHFWLY�GH�DXWRULW LOH�YDPDOH�PDODH]LHQH��FX�SULYLUH�OD�FHUWLILFDWHOH�GH�RULJLQH��D�QXPHUHORU�FRQWDLQHUHORU
úL�D�IDFWXULORU�GH�H[SRUW�FRUHVSXQ] WRDUH�SHQWUX�WUDQVSRUWXULOH�GH�� HV WXUL�GLQ�RFKLXUL�GHVFKLVH�GLQ�ILEU �GH�VWLFO ��úL
�EDQG � GLQ� ILEU � GH� VWLFO � SHQWUX� FRQVWUXF LL�� GHVWLQDWH� SHQWUX� 5RPkQLD�� V�D� FRQVWDWDW� F � UDSRUWXULOH� FRPHUFLDOH
GHUXODWH�GH�6�&��;�6�5�/�� FX�FRPSDQLD�PDODLH]LDQ � ��(�0$/$<(6,$� ��� vQ�GHFXUVXO�SHULRDGHL�DIHUHQWH�FRQWUROXOXL
XOWHULRU�DX�IRVW�GXS �FXP�XUPHD] �

�� 3HQWUX� SHULRDGD� FXSULQV � vQWUH� ����� �� ����� DX� IRVW� LGHQWLILFDWH� úL� YHULILFDWH� XQ� QXP U� GH� GRX � ���
RSHUD LXQL�GH�LPSRUW�GHILQLWLY�

'HFODUD LLOH�YDPDOH�YHULILFDWH�GH�SXQHUH�vQ�OLEHU �FLUFXOD LH�D�P UIXULORU�>���@�DX�IRVW�GHSXVH�OD�'�5�$�2�9��������
%LURXO�9DPDO���������������UHVSHFWLY�'5$29�����������'-$29������

3H�ED]D�LQIRUPD LLORU�úL�D�GRFXPHQWHORU�IXUQL]DWH�GH�&RPLVLD�(XURSHDQ ���2/$)��UHVSHFWLY��D�5DSRUWXOXL�GH
0LVLXQH�� 5DSRUWXOXL� )LQDO� úL� D� 5HFRPDQG ULORU� DFHVWRUD�� FX� SULYLUH� OD� LQYHVWLJD LLOH� HIHFWXDWH� DVXSUD� HYD]LXQLL
GUHSWXULORU� YDPDOH� FRQYHQ LRQDOH� úL� DQWLGXPSLQJ� DSOLFDELOH� RSHUD LXQLORU� GH� LPSRUW� vQ� 8QLXQHD� (XURSHDQ � SHQWUX
� HV WXUL�GLQ�RFKLXUL�GHVFKLVH�GLQ�ILEU �GH�VWLFO ��úL��EDQG �GLQ�ILEU �GH�VWLFO �SHQWUX�FRQVWUXF LL�� �RULJLQDUH�GLQ�5�3�
&KLQH] �� V�D� FRQFOX]LRQDW� IDSWXO� F � DFHVW� PRGXV�RSHUDQGL� GH� HYD]LXQH� ILVFDO � D� FRQVWDW� vQ� IDSWXO� F � WD[HOH
DQWLGXPSLQJ� LPSXVH�DVXSUD� LPSRUWXULORU�GH�� HV WXUL�GLQ�RFKLXUL�GHVFKLVH�GLQ� ILEU �GH�VWLFO ��úL��EDQG �GLQ� ILEU �GH
VWLFO �SHQWUX�FRQVWUXF LL���RULJLQDUH�GLQ�5�3��&KLQH] ��DX�IRVW�HOXGDWH�SULQ�0DOD\VLD�>���@�

$YkQG�vQ�YHGHUH�FHOH�GH�PDL�VXV��FRURERUDWH�FX�FRQWUROXO�XOWHULRU�GHVI úXUDW�GH�F WUH�HFKLSD�GH�FRQWURO� OD
6�&��;�6�5�/���V�D�UHOHYDW�IDSWXO�F �DFHVWH�WUDQ]DF LL�FRPHUFLDOH�V�DX�GHUXODW�vQ�VFRSXO�GLPLQX ULL�GHFODU ULL�YDORULL�GH
LPSR]LWDUH�OD�LPSRUW��vQWUXFkW�

��QX�V�D� LQXW�FRQW�GH�SUHYHGHULOH�5HJXODPHQWXOXL�GH�SXQHUH�vQ�DSOLFDUH��8(��1U����������DO�&RQVLOLXOXL�GLQ
������������ SXEOLFDW� vQ� -XUQDOXO� 2ILFLDO� 1U�/���������������� GH� LQVWLWXLUH� D� XQHL� WD[H� DQWLGXPSLQJ� GHILQLWLYH� úL� GH
SHUFHSHUH�GHILQLWLY �D�XQHL� WD[H�SURYL]RULL� LQVWLWXLWH�DVXSUD� LPSRUWXULORU�GH�DQXPLWH� HV WXUL�FX�RFKLXUL�GHVFKLVH�GLQ
ILEU �GH�VWLFO �RULJLQDUH�GLQ�5HSXEOLFD�3RSXODU �&KLQH] ��DIHUHQWH�P UIXULORU�SXVH�vQ�OLEHU �FLUFXOD LH�

��QX�V�D� LQXW�FRQW�GH�SUHYHGHULOH�5HJXODPHQWXOXL�GH�SXQHUH�vQ�DSOLFDUH��8(��1U����������DO�&RQVLOLXOXL�GLQ
������������SXEOLFDW�vQ�-XUQDOXO�2ILFLDO�1U�/����������������GH�H[WLQGHUH�D�WD[HL�DQWLGXPSLQJ�GHILQLWLYH�LQVWLWXLWH�GH
5HJXODPHQWXO�GH�SXQHUH�vQ�DSOLFDUH��8(��1U����������DVXSUD� LPSRUWXULORU�GH�DQXPLWH� HV WXUL�FX�RFKLXUL�GHVFKLVH
GLQ�ILEUD�GH�VWLFO �RULJLQDUH�GLQ�5HSXEOLFD�3RSXODU �&KLQH] �OD�LPSRUWXULOH�DQXPLWRU� HV WXUL�FX�RFKLXUL�GHVFKLVH�GLQ
ILEU �GH�VWLFO �H[SHGLDWH�GLQ�0DOD\VLD��LQGLIHUHQW�GDF �DX�IRVW�VDX�QX�GHFODUDWH�FD�ILLQG�RULJLQDUH�GLQ�0DOD\VLD�

��WD[HOH�FRQYHQ LRQDOH�DIHUHQWH�P UIXULORU�SXVH�vQ�OLEHU �FLUFXOD LH�DX�IRVW�GHFODUDWH�HURQDW�vQ�VFRSXO�HOXG ULL
DFHVWRUD�

$VWIHO��DIHUHQW�DQXOXL������
��/D�RSHUD LXQHD�GH�LPSRUW�vQUHJLVWUDW �FX����������������SHQWUX�PDUID�vQVR LW �GH�&HUWLILFDWXO�GH�2ULJLQH�1U���

�� ������������ DIHUHQW� 1XP U� &RQWDLQHU�� ��� V�D� SUH]HQWDW� vQ� YDPD� URPkQ � IDFWXUD� FRPHUFLDO � 1U�� ������������ vQ
YDORDUH�WRWDO �GH���8�6�'����&)5�������FRQVWDWkQGX�VH�F �OD�$UW����SODV �GLQ�ILEU �GH�VWLFO ��P UIXULOH�DX�IRVW�GHFODUDWH
HURQDW� OD�QRPHQFODWXUD�FRPELQDW �������������������DYkQG������WD[ �YDPDO �SUHIHUHQ LDO �� ID �GH�QRPHQFODWXUD
FRPELQDW � FRUHFW �� ����� DYkQG� ��� WD[D� YDPDO � OD� FDUH� VH� SHUFHSH� úL� WD[D� DQWL�GXPSLQJ� GHILQLWLY � vQ� SURFHQW� GH
������

��/D�RSHUD LXQHD�GH�LPSRUW�vQUHJLVWUDW �FX����������������SHQWUX�PDUID�vQVR LW �GH�&HUWLILFDWXO�GH�2ULJLQH�1U���
�� ������������ DIHUHQW� 1XP U� &RQWDLQHU�� ��� V�D� SUH]HQWDW� vQ� YDPD� URPkQ � IDFWXUD� FRPHUFLDO � 1U�� ������������ vQ
YDORDUH�WRWDO �GH���8�6�'����&,)�������FRQVWDWkQGX�VH�F �OD�$UW����SODV �GLQ�ILEU �GH�VWLFO ��P UIXULOH�DX�IRVW�GHFODUDWH
HURQDW� OD�QRPHQFODWXUD�FRPELQDW �������������������DYkQG������WD[ �YDPDO �SUHIHUHQ LDO �� ID �GH�QRPHQFODWXUD
FRPELQDW �FRUHFW �������������� �����DYkQG����WD[D�YDPDO � OD�FDUH�VH�SHUFHSH�úL� WD[D�DQWL�GXPSLQJ�GHILQLWLY � vQ
SURFHQW�GH�������

ÌQ� FRQVHFLQ �� XUPDUH� D� GHFODU ULL� HURQDWH� D� RULJLQLL� P UIXULORU�� FkW� úL� SH� ED]D� HOHPHQWHORU� GH� WD[DUH� GLQ
PRPHQWXO�QDúWHULL�GDWRULHL�YDPDOH��SRWULYLW�$UW������DOLQ�����GLQ�5HJXODPHQWXO��&((��1U����������DO�&RQVLOLXOXL�GLQ���
RFWRPEULH������GH�LQVWLWXLUH�D�&RGXOXL�9DPDO�&RPXQLWDU��$UW�����DOLQ���GLQ�/HJHD�1U���������SULYLQG�&RGXO�9DPDO�DO
5RPkQLHL�úL�$UW����GLQ�5HJXODPHQWXO�&((����������SULYLQG�&RGXO�9DPDO�&RPXQLWDU��&RGXO�9DPDO�0RGHUQL]DW���V�DX
FDOFXODW� úL� DX� IRVW� VWDELOLWH� vQ� VDUFLQD� 6�&�� ;� 6�5�/��� GLIHUHQ HOH� GH� GUHSWXUL� YDPDOH� GH� LPSRUW� GH� SODW � SHQWUX
RSHUD LXQLOH�YDPDOH�GH�LPSRUW�DQWH�PHQ LRQDWH�>���@�

$VWIHO��GLIHUHQ HOH�GH�SODW �DIHUHQWH�WD[HORU�YDPDOH�úL�79$�FRQVWDWDWH�VXQW�GXS �FXP�XUPHD] �
��7RWDO�FXDQWXP�����������������������������������������������OHL

GLQ�FDUH�
���GLIHUHQ H�WD[H�YDPDOH���7D[D�DQWLGXPSLQJ����������OHL

�



���GLIHUHQ H�79$����������������������������������������������������OHL
3HQWUX�QHSODWD� OD� WHUPHQ�D�GLIHUHQ HORU� GH�GUHSWXUL� GH� LPSRUW� V�DX�FDOFXODW�PDMRU UL� GH� vQWkU]LHUH�SkQ � OD

GDWD�GH������������ LQFOXVLY�� vQ� FRQIRUPLWDWH�FX� SUHYHGHULOH�$UW�����úL�$UW�����GLQ�2�*����������SULYLQG�&RGXO�GH
3URFHGXU �)LVFDO ��UHSXEOLFDW ��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��vQ�VXP �WRWDO �GH��������OHL��GLQ�FDUH��DIHUHQWH
WD[HL�YDPDOH�vQ�VXP �GH�����OHL�úL�DIHUHQWH�GLIHUHQ HORU�GH�79$�vQ�VXP �GH�����OHL�>���@�

$YkQG� vQ� YHGHUH� FHOH� PHQ LRQDWH� PDL� VXV� DX� IRVW� FDOFXODWH� SHQDOLW L� GH� vQWkU]LHUH�� SHQWUX� SHULRDGD
�������������������������vQ�VXP �WRWDO �GH�����OHL��GLQ�FDUH�SHQDOLW L�GH�vQWkU]LHUH�WD[ �YDPDO �vQ�VXP �GH������OHL�úL
SHQDOLW L�GH�vQWkU]LHUH�DIHUHQWH�GLIHUHQ HORU�79$�vQ�VXP �GH��������OHL�>���@��

,,,��'LQ�DQDOL]D�GRFXPHQWHORU�DQH[DWH�GRVDUXOXL�FDX]HL�úL�DYkQG�vQ�YHGHUH�OHJLVOD LD�vQ
YLJRDUH�GLQ�SHULRDGD�YHULILFDW ���UH]XOW ��XUP WRDUHOH�


� 3URFHVXO� YHUEDO� vQFKHLDW� vQ� GDWD� GH� ����������� GH� RUJDQHOH� YDPDOH� DSDU LQkQG
'�5�$�2�9�� ��������� FDUH� D� VWDW� OD� ED]D� HPLWHULL� 'HFL]LHL� SHQWUX� UHJXODUL]DUHD� VLWXD LHL� SULYLQG
REOLJD LLOH� VXSOLPHQWDUH� VWDELOLWH� GH� FRQWUROXO� YDPDO� �������� GLQ� ������������ D� DYXW� FD� RELHFWLY
FRQWUROXO�XOWHULRU�DO�WUDQ]DF LLORU�FRPHUFLDOH�GHUXODWH�GH�6�&���;��6�5�/�������vQ�FXUVXO�DQXOXL������

2ELHFWXO� SULQFLSDO� GH� DFWLYLWDWH� GHFODUDW� GH� VRFLHWDWH� HVWH� UHSUH]HQWDW� GH� �&RPHU � FX
ULGLFDWD�DO�DOWRU�EXQXUL�GH�X]�JRVSRG UHVF����FRG�&$(1������

ÌQ�IDSW��DúD�FXP�UH]XOW �GLQ�5DSRUWXO�ILQDO�QU��2)�����������WUDQVPLV�GH�2�/�$�)���2ILFLXO
(XURSHDQ� GH� /XSW � $QWLIUDXG ��� vQUHJLVWUDW� OD� $XWRULWDWHD� 1D LRQDO � D� 9 PLORU� VXE
QU�������������������� FHUWLILFDWHOH� 6*3� GH� RULJLQH� SUHIHUHQ LDO � FDUH� vQVR HVF� LPSRUWXULOH� GH
HV WXUL�GLQ�RFKLXUL�GHVFKLVH�GLQ�ILEU �GH�VWLFO ��SODV �GLQ�ILEU �GH�VWLFO ��GLQ�0DODH]LD�HIHFWXDWH
vQ�DQXO������VXQW�IDOVLILFDWH�VDX�RE LQXWH�vQ�PRG�IUDXGXORV��&D�XUPDUH�D�LQYHVWLJD LLORU�HIHFWXDWH�
V�D� VWDELOLW� F � SODVD� GLQ� ILEUH� GH� VWLFO � HVWH� GH� RULJLQH� &KLQD� úL� QX� 0DODH]LD�� DúD� FXP� V�D
GHFODUDW� OD� RUJDQHOH� YDPDOH�� úL� vQ� FRQVHFLQ �� SHQWUX� DFHDVWD� VH� GDWRUHD] � WD[H� YDPDOH
QRUPDOH�����DG�YDORUHP��úL�WD[H�DQWLGXPSLQJ��SkQ �OD�������vQ�IXQF LH�GH�ILUPD�SURGXF WRDUH
GLQ� &KLQD��� ÌQ� DQH[D� QU���� OD� 5DSRUWXO� GH� PLVLXQH� VXQW� SUHFL]DWH� VRFLHW LOH� FRPHUFLDOH� GLQ
5RPkQLD�FDUH�DX�HIHFWXDW�LPSRUWXUL�GH�SODV �GLQ�ILEUH�GH�VWLFO �GLQ�0DODH]LD��GDU�DYkQG�vQ�IDSW
DUD�GH�RULJLQH�&KLQD��PDVD�QHW �LPSRUWDW ��YDORDUHD�vQ�YDP �úL�QXP UXO�GH�FRQWDLQHUH�SHQWUX
ILHFDUH�ILUP �LPSRUWDWRDUH�GLQ�5RPkQLD��

ÌQ� ED]D� 5HFRPDQG ULL� QU�� 2)����������� HPLV � GH� 2�/�$�)��� $XWRULWDWHD� 1D LRQDO � D
9 PLORU�GLQ�5RPkQLD��SULQ�GLUHF LLOH�UHJLRQDOH�YDPDOH�VXERUGRQDWH��D�SURFHGDW�OD�UHDOL]DUHD�GH
FRQWURDOH� XOWHULRDUH� OD� VRFLHW LOH� FRPHUFLDOH� SUHFL]DWH� vQ� DQH[D� QU���� OD� 5DSRUWXO� 2�/�$�)�
QU�2)����������� vQ� YHGHUHD� UHFXSHU ULL� SUHMXGLFLXOXL� FUHDW� EXJHWXOXL� 8QLXQLL� (XURSHQH� SULQ
HOXGDUHD�WD[HORU�YDPDOH�QRUPDOH�úL�D�WD[HORU�DQWLGXPSLQJ�

ÌQ�DFHVW�FDGUX�VH�vQVFULH�úL�FRQWUROXO�XOWHULRU�HIHFWXDW�GH�UHSUH]HQWDQ LL�'�5�$�2�9����������OD
6�&�� �;�� 6�5�/�� GLQ� ������ DOH� F UXL� UH]XOWDWH� DX� IRVW� FRQVHPQDWH� vQ� 3URFHVXO� YHUEDO� GH� FRQWURO
QU������������������ úL� vQ� 'HFL]LD� SHQWUX� UHJXODUL]DUHD� VLWXD LHL� SULYLQG� REOLJD LLOH� VXSOLPHQWDUH
VWDELOLWH�GH�FRQWUROXO�YDPDO�QU������������������DFWH�FRQWHVWDWH�GH�VRFLHWDWHD�FRPHUFLDO �

&RQWUROXO�XOWHULRU�HIHFWXDW� OD�6�&���;��6�5�/��D�YL]DW�XQ�QXP U�GH���RSHUD LXQL�GH�LPSRUW
GHILQLWLY� HIHFWXDWH� vQ� DQXO� ����� GLQ� 0DODH]LD�� SHQWUX� FDUH� D� EHQHILFLDW� GH� UHJLP� WDULIDU
SUHIHUHQ LDO�vQ�FDGUXO�6LVWHPXOXL�*HQHUDOL]DW�GH�3UHIHULQWH��$VWIHO�

��DIHUHQW�RSHUD LXQLL�GH� LPSRUW� vQUHJLVWUDW �FX� ��GLQ������������SHQWUX�PDUID� vQVR LW �GH
&HUWLILFDWXO� GH�2ULJLQH� QU�� �� �� ������������ DIHUHQW� 1XP U� &RQWDLQHU�� ��� V�D� SUH]HQWDW� vQ� YDPD
URPkQ �IDFWXUD�FRPHUFLDO �QU��,������������vQ�YDORDUH�WRWDO �GH���8�6�'����&)5�������UHSUH]HQWkQG
�SODV �GLQ�ILEU �GH�VWLFO ���P UIXULOH�ILLQG�GHFODUDWH�OD�QRPHQFODWXUD�FRPELQDW ������������������
DYkQG������WD[ �YDPDO �SUHIHUHQ LDO �

��DIHUHQW�RSHUD LXQLL�GH� LPSRUW� vQUHJLVWUDW �FX� ��GLQ������������SHQWUX�PDUID� vQVR LW �GH
&HUWLILFDWXO� GH�2ULJLQH� QU�� �� �� ������������ DIHUHQW� 1XP U� &RQWDLQHU�� ��� V�D� SUH]HQWDW� vQ� YDPD
URPkQ �IDFWXUD�FRPHUFLDO �QU��������������vQ�YDORDUH�WRWDO �GH���8�6�'����&,)�������UHSUH]HQWkQG
�SODV �GLQ�ILEU �GH�VWLFO ���P UIXULOH�ILLQG�GHFODUDWH�OD�QRPHQFODWXUD�FRPELQDW ������������������
DYkQG������WD[ �YDPDO �SUHIHUHQ LDO �

&RQIRUP�FHORU�GRX �FHUWLILFDWH�GH�RULJLQH�SUH]HQWDWH�GH�F WUH�VRFLHWDWHD�FRPHUFLDO �� DUD
GH�RULJLQH�úL�GH�H[SHGL LH�D�P UIXULORU�HVWH�0DODH]LD�� vQV ��FRQIRUP�LQYHVWLJD LLORU�HIHFWXDWH�GH
F WUH�2�/�$�)���FHUWLILFDWHOH�GH�RULJLQH�VXQW�IDOVLILFDWH�VDX�RE LQXWH�vQ�PRG�IUDXGXORV��DGHY UDWD

�



DU � GH� RULJLQH� D� P UIXULORU� ILLQG� &KLQD�� ÌQ� DFHVWH� FRQGL LL�� vQFDGUDUHD� WDULIDU � D� P UIXULORU
LPSRUWDWH� FX� FHOH� GRX � GHFODUD LL� YDPDOH� GH� LPSRUW� PDL� VXV� SUH]HQWDWH�� HVWH� HURQDW �
FRQVHFLQ D� ILLQG� DFHHD� F � WD[HOH� YDPDOH� úL� 79$� DX� IRVW� FDOFXODWH� úL� vQFDVDWH� LQFRPSOHW�
LPSRUWDWRUXO� 6�&�� �;��6�5�/�� ILLQG� REOLJDW� OD� SODWD� GLIHUHQ HORU� GH� WD[H� YDPDOH� úL� 79$�SkQ � OD
QLYHOXO� FRUHVSXQ] WRU� DO� vQFDGU ULL� WDULIDUH� FRUHFWH�� UHVSHFWLY� WD[H� YDPDOH� QRUPDOH� GH� ��� DG
YDORUHP�úL�QX�WD[H�YDPDOH�SUHIHUHQ LDOH�GH�������SUHFXP�úL�WD[H�DQWLGXPSLQJ�GH�������

8UPDUH� GHFODU ULL� HURQDWH� D� RULJLQLL� P UIXULORU� úL� SH� ED]D� HOHPHQWHORU� GH� WD[DUH� GLQ
PRPHQWXO�QDúWHULL�GDWRULHL�YDPDOH��SRWULYLW�DUW�����DOLQ�����GLQ�5HJXODPHQWXO��&((��QU���������DO
&RQVLOLXOXL� GLQ� ��� RFWRPEULH� ����� GH� LQVWLWXLUH� D�&RGXOXL� YDPDO� &RPXQLWDU�� DUW����� DOLQ��� GLQ
/HJHD� QU��������� SULYLQG� &RGXO� YDPDO� DO� 5RPkQLHL� úL� DUW���� GLQ� 5HJXODPHQWXO� �&((�
QU���������� SULYLQG� &RGXO� YDPDO� &RPXQLWDU� �&RGXO� YDPDO� PRGHUQL]DW��� DX� IRVW� FDOFXODWH� úL
VWDELOLWH�vQ�VDUFLQD�6�&���;��6�5�/�������GLIHUHQ H�GH�GUHSWXUL�YDPDOH�GH�LPSRUW�GH�SODW �vQ�VXP
WRWDO �GH������OHL��GLQ�FDUH������OHL�WD[H�YDPDOH�������������úL�WD[H�DQWLGXPSLQJ���������úL��������OHL
79$�������

3HQWUX� QHSODWD� OD� WHUPHQ� D� GLIHUHQ HORU� GH� GUHSWXUL� GH� LPSRUW� V�DX� FDOFXODW� G EkQ]L� úL
SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �WRWDO �GH����������OHL��FRQIRUP�SUHYHGHULORU�DUW�����DOLQ������DUW����
DOLQ�����úL�DUW���� � �GLQ�2�*��QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO ��DFWXDOL]DW ��


�6RFLHWDWHD�FRPHUFLDO �VXV LQH�F �QX�GDWRUHD] �REOLJD LLOH�GH�SODW �vQ�VXP �WRWDO �GH�:
vQVFULVH� vQ� 'HFL]LD� SHQWUX� UHJXODUL]DUHD� VLWXD LHL� SULYLQG� REOLJD LLOH� VXSOLPHQWDUH� VWDELOLWH� GH
FRQWUROXO�YDPDO�QU�������������������vQWUXFkW�

�� VRFLHWDWHD� QX� DYHD� SRVLELOLWDWHD� FXQRDúWHULL� RULJLQLL� UHDOH� D� P UIXULORU� LPSRUWDWH� GLQ
0DODH]LD�� DYkQG� vQ� YHGHUH� IDSWXO� F � ILUPD�PDODH]LDQ �'66� L�D� SUHGDW� FHUWLILFDWHOH� GH� RULJLQH
HOLEHUDWH� GH� 0LQLVWHUXO� &RPHU XOXL� ,QWHUQD LRQDO� úL� ,QGXVWULHL� GLQ� 0DODH]LD�� vPSUHXQ � FX
GHFODUD LLOH� GH� H[SRUW�� SHQWUX� ILHFDUH� GLQ� FHOH� GRX � FRQWDLQHUH�� GRFXPHQWH� FDUH� FHUWLILFDX
RULJLQHD�P UIXULORU�FD�ILLQG�0DODH]LD�

�� vQ� VSH � QX� VXQW� DSOLFDELOH� SUHYHGHULOH� 5HJXODPHQWXOXL� ���������� vQWUXFkW� FHOH� GRX
LPSRUWXUL�DX�IRVW�HIHFWXDWH�vQDLQWHD�GDWHL�GH�LQWUDUH�vQ�YLJRDUH�D�DFHVWXL�DFW�QRUPDWLY��LDU�OHJHD
QX�DF LRQHD] �UHWURDFWLY�

�� VRFLHWDWHD� QX� DUH� FDOLWDWHD� GH� GHELWRU�� vQ� FRQWH[WXO� SUHYHGHULORU� DUW����� GLQ� /HJHD
QU���������� DUW����� GLQ� 5HJXODPHQWXO� &((� QU����������� úL� DUW���� GLQ� 5HJXODPHQWXO� &((
QU����������� vQWUXFkW� QX� D� DYXW� FXQRúWLQ � GH� IDSWXO� F � LQIRUPD LLOH� IXUQL]DWH�� QHFHVDUH� OD
vQWRFPLUHD�GHFODUD LLORU�YDPDOH��VXQW�IDOVH�


�ÌQ�GUHSW��SRWULYLW�5HJXODPHQWXOXL��8(��QU����������DO�&RPLVLHL�GLQ����IHEUXDULH������GH
LQVWLWXLUH� D�XQHL� WD[H�DQWLGXPSLQJ�SURYL]RULL� DVXSUD� LPSRUWXULORU� GH�DQXPLWH� HV WXUL� FX� RFKLXUL
GHVFKLVH�GLQ�ILEU �GH�VWLFO �RULJLQDUH�GLQ�5HSXEOLFD�3RSXODU �&KLQH] ���3URFHGXUD��$��SFW�����OD
GDWD�GH����PDL�������&RPLVLD�(XURSHDQ �D�DQXQ DW��SULQWU�XQ�DYL]�SXEOLFDW�vQ�-XUQDOXO�2ILFLDO�DO
8QLXQLL� (XURSHQH� >�@� �GHQXPLW� DYL]� GH� GHVFKLGHUH��� GHVFKLGHUHD� XQHL� SURFHGXUL� DQWLGXPSLQJ
SULYLQG�LPSRUWXULOH�vQ�8QLXQH�GH�DQXPLWH� HV WXUL�FX�RFKLXUL�GHVFKLVH�GLQ�ILEU �GH�VWLFO �RULJLQDUH
GLQ� 5HSXEOLFD� 3RSXODU � &KLQH] �� FRURERUDW� FX� DUW��� GLQ� 5HJXODPHQWXO� GH� SXQHUH� vQ� DSOLFDUH
�8(��QU����������DO�&RQVLOLXOXL�GLQ���DXJXVW������GH�LQVWLWXLUH�D�WD[HL�DQWLGXPSLQJ�GHILQLWLYH�úL
GH� SHUFHSHUH� D� WD[HL� SURYL]RULL� LQVWLWXLWH� DVXSUD� LPSRUWXULORU� GH� DQXPLWH� HV WXUL� FX� RFKLXUL
GHVFKLVH� GH� ILEU � GH� VWLFO � RULJLQDUH� GLQ� 5HSXEOLFD� 3RSXODU � &KLQH] �� VH� LQVWLWXLH� R� WD[
DQWLGXPSLQJ�GHILQLWLY �DVXSUD�LPSRUWXULORU�GH� HV WXU �FX�RFKLXUL�GHVFKLVH�GLQ�ILEU �GH�VWLFO �FX�R
GLPHQVLXQH�D�RFKLXOXL�PDL�PDUH�GH�����PP��DWkW�vQ�OXQJLPH�FkW�úL�vQ�O LPH��H[FOX]kQG�GLVFXULOH
GLQ�ILEU �GH�VWLFO �FDUH�VH�vQFDGUHD] �OD�FRGXULOH�1&���������������úL����������������RULJLQDUH
GLQ�5HSXEOLFD�3RSXODU �&KLQH] �� DYkQG� QLYHOXO� WD[HL� DQWLGXPSLQJ� GHILQLWLYH� DSOLFDELOH� SUH XOXL
QHW� IUDQFR� OD� IURQWLHUD�8QLXQLL� vQDLQWH� GH� Y PXLUHD� SURGXVXOXL�� UHVSHFWLY� ������ �FRG� DGL LRQDO
7$5,&�52�%������DOWHOH���

ÌQ� XUPD� 5HFRPDQG ULL� úL� D� 5DSRUWXOXL� ILQDO� QU�� 2)����������� WUDQVPLV� GH� 2�/�$�)�
�2ILFLXO� (XURSHDQ� $QWLIUDXG ��� vQUHJLVWUDW� OD� $XWRULWDWHD� 1D LRQDO � D� 9 PLORU� VXE
QU�������������������SULYLQG�HYD]LXQHD�GH�OD�SODWD�WD[HL�DQWLGXPSLQJ��7$'��SHQWUX� HV WXUL�GLQ

�



ILEU �GH�VWLFO � FKLQH]HDVF �GLQ�0DODH]LD�� UH]XOW � F � HV WXULOH�GLQ� ILEU �GH�VWLFO � FDUH�DX� I FXW
RELHFWXO� LQYHVWLJD LHL� DX� IRVW� GHFODUDWH� OD� LPSRUWXO� vQ� 8QLXQHD� (XURSHDQ � FD� DYkQG� RULJLQH
SUHIHUHQ LDO �0DODH]LD�

'LQ�5DSRUWXO� ILQDO� QU�2)����������� vQWRFPLW� GH�2�/�$�)�� �2ILFLXO� (XURSHDQ�$QWLIUDXG ��
VH�UH LQ�XUP WRDUHOH�

ÌQ�DQXO�������2/$)�D�IRVW�LQIRUPDW�GH�F WUH�GLYHUVH�VXUVH�vQ�OHJ WXU �FX�IDSWXO�F �WD[HOH
DQWLGXPSLQJ� LPSXVH� OD� LPSRUWXULOH� GH� HV WXUL� FX� RFKLXUL� GHVFKLVH� GLQ� ILEU � GH� VWLFO � DYkQG
RULJLQHD� vQ�5HSXEOLFD�3RSXODU �&KLQH] �DX� IRVW�HOXGDWH�SULQ�0DODH]LD��6�D� UHFODPDW� IDSWXO�F
SURGXF WRULL� FKLQH]L� DX� vQILLQ DW� VRFLHW L� FRPHUFLDOH� LQWHUPHGLDUH� vQ�0DODH]LD�� D� F URU� VDUFLQ
HUD�GH�D� UHDPEDOD� HV WXULOH�GLQ� ILEU �GH�VWLFO �VDX�SXU�úL�VLPSOX�GH�D�VFKLPED�FRQWDLQHUXO��úL
DSRL� GH� D� H[SHGLD� SURGXVXO� vQ� 8QLXQHD� (XURSHDQ �� 7UDQVSRUWXULOH� HUDX� OLYUDWH� FX� FHUWLILFDWH
6*3� GH� RULJLQH� SUHIHUHQ LDO �0DODH]LD�� ÌQ� SOXV�� V�D� UHFODPDW� IDSWXO� F � vQ�0DODH]LD� QX� H[LVW
SURSULX�]LV�SURGXF LH�GH� HV WXUL�GLQ�ILEU �GH�VWLFO �

5HFODPD LD�D�IRVW�VSULMLQLW �GH�VWDWLVWLFL�FRPHUFLDOH��FDUH�DU WDX�F �GLQ�OXQD�PDUWLH������
DGLF � LPHGLDW�GXS � LPSXQHUHD� WD[HORU�DQWLGXPSLQJ�SURYL]RULL�� H[SRUWXO�GH� HV WXUL� GLQ� ILEU �GH
VWLFO �GLQ�0DODH]LD�F WUH�8QLXQHD�(XURSHDQ �D�FUHVFXW�UDSLG�úL��GH�DVHPHQHD��D�FUHVFXW�vQ�PRG
FRUHVSXQ] WRU�úL�LPSRUWXO�GH� HV WXUL�GLQ�ILEU �GH�VWLFO �GLQ�&KLQD�vQ�0DODH]LD�

HV WXULOH�GLQ�ILEU �GH�VWLFO �FDUH�IDF�RELHFWXO�WD[HORU�DQWLGXPSLQJ�VXQW�FODVLILFDWH�vQ�8(
FX�FRGXULOH�1&������������úL�������������FRGXUL�7$5,&���������������úL����������������

5DWHOH�WD[HL�YDPDOH�GHSLQG�GH� DUD�GH�RULJLQH�D�SURGXVXOXL��'DF � HV WXULOH�GLQ�ILEU �GH
VWLFO �VXQW�RULJLQDUH�GLQ�0DODH]LD��DFHVWHD�VH�SRW�vQFDGUD�ILH� OD�UDWD�WD[HL�YDPDOH�SUHIHUHQ LDO
GH� �����VDX�� GDF � DX� RULJLQH� QRQ�SUHIHUHQ LDO �� OD� R� UDW � D� WD[HL� YDPDOH� QRUPDO � GH� ���DG
YDORUHP��3H� GH� DOW � SDUWH�� GDF � HV WXULOH� GLQ� ILEU � GH� VWLFO � DX� FD� RULJLQH�&KLQD�� HOH� VH� SRW
vQFDGUD�OD�R�UDW �D�WD[HL�YDPDOH�QRUPDO �GH����DG�YDORUHP�úL� OD�WD[H�DQWLGXPSLQJ�GH�SkQ �OD
�������vQ�IXQF LH�GH�IDEULFDQWXO�SURGXVXOXL�

ÌQ�XUPD� LQYHVWLJD LHL�HIHFWXDWH�GH�2�/�$�)��� vQ�FRRSHUDUH�FX�DXWRULW LOH�PDODH]LHQH��V�D
FRQVWDWDW� F � UHFODPD LD� D� IRVW� vQWHPHLDW �� vQ� VHQVXO� F � HV WXUL� GLQ� ILEU � GH� VWLFO � DX� IRVW
H[SHGLDWH�GLQ�&KLQD�vQ�]RQD�FRPHUFLDO �OLEHU �GLQ�SRUWXO�.ODQJ�GLQ�0DODH]LD�úL��GXS �UHDPEDODUH
VDX�GRDU�VFKLPEDUHD�FRQWDLQHUXOXL��DX�IRVW�WULPLVH�vQ�8QLXQHD�(XURSHDQ ��$FHVWH�P UIXUL�QX�DX
FRQVWLWXLW�RELHFWXO�QLFLXQHL�DFWLYLW L�GH�SUHOXFUDUH�VDX� IDEULFD LH� vQ�0DODH]LD��GHFL�úL�DX�S VWUDW
RULJLQHD�ORU�QRQ�SUHIHUHQ LDO �FKLQH] �

ÌQ� SOXV� úL� vQ� FLXGD� IDSWXOXL� F � DFHVWH� HV WXUL� GLQ� ILEU � GH� VWLFO � QX� DX� IRVW� QLFLRGDW
LPSRUWDWH� vQ�0DODH]LD�� XQHOH� GLQWUH� DFHVWH� vQF UF WXUL� DX� IRVW� GHFODUDWH� vQ�PRG� IDOV� OD� YDPD
PDODH]LDQ � FD� ILLQG� SHQWUX� H[SRUW� úL� vQ� FRQVHFLQ � DX� IRVW� vQUHJLVWUDWH� FD� H[SRUWXUL� GLQ� ]RQD
SULQFLSDO �YDPDO ��8QLFXO�VFRS�DO�DFHVWRU�GHFODUD LL�D�IRVW�DFHOD�GH�D�LQGXFH�vQ�HURDUH�DXWRULW LOH
úL� GH� D� SUHWLQGH� RULJLQH�PDODH]LDQ � SHQWUX�P UIXULOH� vQ� FDX] �� 2SHUDWRULL� HFRQRPLFL� FDUH� DX
DSOLFDW�DFHVW��PRGXV�RSHUDQGL�IUDXGXORV���DX�GHFODUDW�DXWRULW LORU�GLQ�3RUWXO�.ODQJ�XQ�H[SHGLWRU
GLIHULW�ID �GH�FHO�GHFODUDW�Y PLL�PDODH]LHQH�úL�0LQLVWHUXOXL�GH�&RPHU �,QWHUQD LRQDO�úL�,QGXVWULH
GLQ�0DODH]LD��ÌQ�DFHVW�IHO��DXWRULW LOH�PDODH]LHQH�QX�DX�SXWXW�GHVFRSHUL�VFKHPD�IUDXGHL�úL�IDSWXO
F �FHUWLILFDWHOH�6*3�DX�IRVW�HPLVH�vQ�ED]D�LQIRUPD LLORU�IDOVH�IXUQL]DWH�GH�H[SRUWDWRUL��8WLOL]DUHD
XQRU�QXPH�GH�VRFLHW L�FRPHUFLDOH�GLIHULWH�D� vPSLHGLFDW�0LQLVWHUXOXL�GH�&RPHU � ,QWHUQD LRQDO�úL
,QGXVWULH�GLQ�0DODH]LD��vQ�GHFXUVXO�RULF URU�YHULILF UL�XOWHULRDUH�DOH�FHUWLILFDWHORU�6*3�VROLFLWDWH�GH
VWDWHOH�PHPEUH�8(��V � LGHQWLILFH� IDSWXO�F � vQF UF WXULOH�DFRSHULWH�GH�FHUWLILFDWH�6*3�DXWHQWLFH
GDU�LQFRUHFWH��HUDX�GH�IDSW�WUDQVERUG UL�GH� HV WXUL�GLQ�ILEU �GH�VWLFO �FKLQH]HúWL�YLD�]RQD�OLEHU
FRPHUFLDO �GLQ�3RUWXO�.ODQJ��úL�QX�P UIXUL�RULJLQDUH�PDODH]LHQH�

3ULQ�DFHVW�PRG�GH�RSHUDUH��WD[HOH�YDPDOH�QRUPDOH�úL� WD[HOH�DQWLGXPSLQJ�OD� LPSRUWXO�GH
HV WXUL� GLQ� ILEU � GH� VWLFO � RULJLQDUH� GLQ� &KLQD� QX� DX� IRVW� SO WLWH� SULQ� GHFODUDUHD� LQFRUHFW � D
SURGXVXOXL� FD� DYkQG� RULJLQH� SUHIHUHQ LDO � PDODH]LDQ �� 'HFODUDUHD� LQFRUHFW � D� RULJLQLL� D� IRVW
VXV LQXW � SULQ� SUH]HQWDUHD� OD� YDP � D� FHUWLILFDWHORU� 6*3� GH� RULJLQH� SUHIHUHQ LDO � PDODH]LDQ �
FDUH�HUDX�ILH�DXWHQWLFH�GDU�LQFRUHFWH��ILH�IDOVLILFDWH�

&RQFOX]LD�5DSRUWXO�ILQDO�QU�2)�����������D�IRVW�DFHHD�F �V�D�SURGXV�R�HYD]LXQH�vQ�FHHD
FH�SULYHúWH�WD[HOH�YDPDOH�QRUPDOH�úL� WD[HOH�DQWLGXPSLQJ��VXPH�FH�WUHEXLH�UHFXSHUDWH�FRQIRUP
SUHYHGHULORU� &RGXOXL� YDPDO� FRPXQLWDU� úL� D� 5HJXODPHQWXOXL� V X� GH� DSOLFDUH�� UHVSHFWLY

�



5HJXODPHQWXO� &RQVLOLXOXL� �&((�� QU��������� úL� 5HJXODPHQWXO� &RPLVLHL� �&((�� QU���������� FX
DPHQGDPHQWH�

&RQIRUP�SUHYHGHULORU� DUW���� úL� DUW���� GLQ�5HJXODPHQWXO� �&(�� QU���������� DO� &RQVLOLXOXL
SULYLQG� DVLVWHQ D� PXWXDO � UHFLSURF � vQWUH� DXWRULW LOH� DGPLQLVWUDWLYH� DOH� VWDWHORU� PHPEUH� úL
FRRSHUDUHD� GLQWUH� DFHVWHD� úL� &RPLVLH� SHQWUX� D� DVLJXUD� DSOLFDUHD� FRUHFW � D� OHJLVOD LHL� GLQ
GRPHQLLOH� YDPDO� úL� DJULFRO�� FRURERUDW� FX� SUHYHGHULOH� DUW��� úL� DUW���� GLQ� 5HJXODPHQWXO� �&((�
QU�����������SULYLQG�LQYHVWLJD LLOH�HIHFWXDWH�GH�&RPLVLD�(XURSHDQ ���2ILFLXO�GH�/XSW �$QWLIUDXG
�2/$)�� UHIHULWRDUH� OD� 5DSRDUWHOH� ILQDOH� DOH� 2/$)�� UDSRUWXO� 2/$)� FX� SULYLUH� OD� DQFKHWH� úL
UH]XOWDWHOH� DFHVWRUD� SRW� IL� LQYRFDWH� FD� GRYH]L� GH� F WUH� RUJDQLVPHOH� FRPSHWHQWH� DOH� VWDWHORU
PHPEUH�� FRQVWLWXLQG� SURE � DGPLVLELO � vQ� SURFHGXULOH� DGPLQLVWUDWLYH� VDX� MXGLFLDUH� DOH� VWDWHORU
PHPEUH�vQ�FDUH�XWLOL]DUHD�DFHVWRUD�VH�GRYHGHúWH�QHFHVDU �vQ�DFHODúL�PRG�úL�vQ�DFHOHDúL�FRQGL LL
FD�úL�UDSRDUWHOH�DGPLQLVWUDWLYH�vQWRFPLWH�GH�F WUH�LQVSHFWRULL�DGPLQLVWUDWLYL�QD LRQDOL�

)D � GH� FHOH� SUH]HQWDWH� PDL� VXV�� UH]XOW � F � 5DSRUWXO� &RPLVLHL� (XURSHQH� �� 2ILFLXO� GH
/XSW � $QWLIUDXG � �2/$)�� UHSUH]LQW � GRFXPHQW�SURE � vQ� WRDWH� SURFHGXULOH� DGPLQLVWUDWLYH� DOH
VWDWHORU� PHPEUH� DOH� 8QLXQLL� (XURSHQH�� LDU� 5HFRPDQGDUHD� IRUPXODW � GH� DFHVW� RUJDQLVP�� SH
ED]D�GDWHORU�SUH]HQWDWH�vQ�5DSRUW��WUHEXLH�GXV �OD�vQGHSOLQLUH�GH�F WUH�VWDWHOH�PHPEUH�F URUD�VH
DGUHVHD] �

$VWIHO�� vQWUXFkW� SULQ� 5DSRUWXO� 2/$)� QU�2)����������� V�D� FRQFOX]LRQDW� F � FHUWLILFDWHOH
6*3���)RUPD�$�GH�RULJLQH�SUHIHUHQ LDO �PDODH]LDQ �FDUH�DX�vQVR LW� HV WXULOH�GLQ�ILEU �GH�VWLFO
H[SRUWDWH� GLQ�0DODH]LD� vQ�8QLXQHD�(XURSHDQ � DX� IRVW� ILH� DXWHQWLFH�GDU� LQFRUHFW� HOLEHUDWH�� ILH
IDOVLILFDWH��UHVXUVHOH�SURSULL�8�(��ILLQG�SUHMXGLFLDWH�SULQ�SODWD�LQFRPSOHW �D�GUHSWXULORU�YDPDOH��LDU
SULQ�5HFRPDQGDUHD�QU�2)������������VH�SUHFL]HD] �REOLJD LD�$XWRULW LL�1D LRQDOH�D�9 PLORU�GLQ
5RPkQLD� GH� D� vQWUHSULQGH� P VXULOH� QHFHVDUH� SHQWUX� UHFXSHUDUHD� VXPHORU� UHSUH]HQWkQG
GLIHUHQ D� GLQWUH� WD[D� YDPDO � QRUPDO � GDWRUDW � GH� LPSRUWDWRULL� GH� HV WXUL� GLQ� ILEU � GH� VWLFO
GHFODUDW �FD�DYkQG�RULJLQHD�vQ�0DODH]LD������úL�WD[D�YDPDO �SUHIHUHQ LDO �GHFODUDW �úL�DFKLWDW
GH�DFHúWL�LPSRUWDWRUL���������SUHFXP�úL�D�WD[HL�YDPDOH�DQWLGXPSLQJ�GDWRUDW ����������UH]XOW �F
GLIHUHQ HOH�GH�GUHSWXUL�YDPDOH�GH�LPSRUW�vQ�VXP �GH���������OHL�VWDELOLWH�vQ�VDUFLQD�6�&���;��6�5�/�
�����SULQ�'HFL]LD�SHQWUX�UHJXODUL]DUHD�VLWXD LHL�SULYLQG�REOLJD LLOH�VXSOLPHQWDUH�VWDELOLWH�GH�FRQWUROXO
YDPDO���������GLQ������������HPLV �GH�UHSUH]HQWDQ L�DL�'�5�$�2�9����������VXQW�OHJDO�GDWRUDWH�

3UHFL] P� F �� &XUWHD� GH� -XVWL LH� D� 8QLXQLL� (XURSHQH� D� DSUHFLDW� F � HVWH� SRVLELO� V � VH
HIHFWXH]H�YHULILF UL�XOWHULRDUH��LQFOXVLY�WULPLWHUHD�XQHL�PLVLXQL�FRPXQLWDUH�GH�FHUFHWDUH��FX�VFRSXO
GH�D�YHULILFD�GDF �RULJLQHD�LQGLFDW � vQ�FHUWLILFDWH�QX�HVWH�FRUHFW �� ÌQ�FD]XO�vQ�FDUH�XQ�FRQWURO�D
SRVWHULRUL� QX� FRQILUP � RULJLQHD� P UIXULORU� WUHEXLH� V � VH� FRQFOX]LRQH]H� F � P UIXULOH� VXQW� GH
RULJLQH�QHFXQRVFXW �úL�DXWRULW LOH�YDPDOH�DOH�VWDWXOXL�PHPEUX�LPSRUWDWRU� WUHEXLH�V �HIHFWXH]H
UHFXSHUDUHD�D�SRVWHULRUL�D�WD[HORU�YDPDOH��&DX]D�&��������)DURH�6HDIRRG��DOLQ�����

$VWIHO�� QX� DUH� UHOHYDQ � GDWD� OD� FDUH� DX� IRVW� HIHFWXDWH� RSHUD LXQLOH� GH� LPSRUW�� WD[HOH
YDPDOH� SXWkQG� IL� UHFXSHUDWH� D� SRVWHULRUL� GH� F WUH� RUJDQHOH� FRPSHWHQWH�� vQ� FD]XO� vQ� FDUH� VH
GRYHGHúWH�F �GHFODUD LLOH�OD�LPSRUW�DX�IRVW�I FXWH�FX�vQF OFDUHD�SUHYHGHULORU�OHJDOH�

0HQ LRQ P� F � OD� GDWD� OD� FDUH� 6�&�� �;�� 6�5�/�� D� HIHFWXDW� FHOH� GRX � LPSRUWXUL� VXSXVH
FRQWUROXOXL� XOWHULRU�� UHVSHFWLY� GDWD� GH� ����������� úL� GDWD� GH� ������������ HUDX� vQ� YLJRDUH
SUHYHGHULOH�5HJXODPHQWXOXL� �8(��QU����������DO�&RPLVLHL�GLQ���� IHEUXDULH������GH� LQVWLWXLUH�D
XQHL�WD[H�DQWLGXPSLQJ�SURYL]RULL�DVXSUD�LPSRUWXULORU�GH�DQXPLWH� HV WXUL�FX�RFKLXUL�GHVFKLVH�GLQ
ILEU � GH� VWLFO � RULJLQDUH� GLQ� 5HSXEOLFD� 3RSXODU � &KLQH] �� DFHVWH� UHJOHPHQW UL� ILLQG� PRWLYXO
SHQWUX�FDUH�RULJLQHD�FKLQH] �D� HV WXULORU�GLQ�ILEU �GH�VWLFO �D�IRVW�DVFXQV �GH�F WUH�H[SRUWDWRUL
SULQ�GHFODUDUHD�IDOV �D�RULJLQLL�PDODH]LHQH�

ÌQ�FRQVHFLQ �� vQ�PRG� OHJDO�RUJDQHOH�YDPDOH�GLQ�FDGUXO�$XWRULW LL�1D LRQDOH�D�9 PLORU� �
'LUHF LD�5HJLRQDO �SHQWUX�$FFL]H�úL�2SHUD LXQL�9DPDOH���������DX�FDOFXODW�DIHUHQW� LPSRUWXULORU�GH
SODVH�GLQ�ILEU �GH�VWLFO �RULJLQDUH�GLQ�0DODH]LD�úL�H[SHGLDWH�GLQ�DFHDVW � DU ��GLIHUHQ D�GH�WD[
YDPDO �vQ�VXP �GH����������WD[ �YDPDO �QRUPDO �GDWRUDW ��������WD[ �YDPDO �SUHIHUHQ LDO
DFKLWDW ��úL� WD[ �DQWLGXPSLQJ� �������� vQ�VXP �WRWDO �GH� ������� OHL��6XQW�DSOLFDELOH�XUP WRDUHOH
SUHYHGHUL�OHJDOH�

��5HJXODPHQWXO��&((��QU�����������GH�LQVWLWXLUH�D�&RGXO�9DPDO�&RPXQLWDU�
�



�$UW�� ���� �� ���� 'UHSWXULOH� OHJDO� GDWRUDWH� OD� DSDUL LD� XQHL� GDWRULL� YDPDOH� VH� ED]HD] � SH� 7DULIXO� 9DPDO� DO
&RPXQLW LORU�(XURSHQH�

����&HOHODOWH�P VXUL�SUHY ]XWH�GH�GLVSR]L LLOH�FRPXQLWDUH�FDUH�UHJOHPHQWHD] �GRPHQLL�VSHFLILFH�UHIHULWRDUH�OD
VFKLPEXULOH�FX�P UIXUL�VH�DSOLF ��GXS �FD]��SRWULYLW�FODVLILF ULL�WDULIDUH�D�DFHORU�P UIXUL�

$UW�������������2�GDWRULH�YDPDO �OD�LPSRUW�SRDWH�V �LD�QDúWHUH�SULQ�
�D��SXQHUHD�vQ�OLEHU �FLUFXOD LH�D�P UIXULORU�VXSXVH�GUHSWXULORU�GH�LPSRUW�>���@�
����2�GDWRULH�YDPDO �VH�QDúWH�vQ�PRPHQWXO�DFFHSW ULL�GHFODUD LHL�YDPDOH�vQ�FDX] �
����'HELWRUXO�YDPDO�HVWH�GHFODUDQWXO�� ÌQ�VLWXD LD�XQHL� UHSUH]HQW UL� LQGLUHFWH��SHUVRDQD� vQ�QXPHOH�F UHLD�VH

IDFH�GHFODUD LD�YDPDO �HVWH��GH�DVHPHQHD��GHELWRU�YDPDO��$WXQFL�FkQG�VH� vQWRFPHúWH�R�GHFODUD LH�YDPDO �SULYLQG
XQXO�GLQWUH�UHJLPXULOH�PHQ LRQDWH�OD�DOLQHDWXO�����SH�ED]D� LQIRUPD LLORU�FDUH�FRQGXF� OD�IDSWXO�F � WRDWH�VDX�R�SDUWH�D
GUHSWXULORU� OHJDO� GDWRUDWH� QX� DX� IRVW� vQFDVDWH�� SHUVRDQHOH� FDUH� DX� RIHULW� LQIRUPD LLOH� QHFHVDUH� OD� vQWRFPLUHD
GHFODUD LHL�úL�FDUH�úWLDX�VDX�FDUH�DU�IL�WUHEXLW�V �úWLH�vQ�PRG�QRUPDO�F �DFHVWH�LQIRUPD LL�HUDX�IDOVH�SRW�IL�FRQVLGHUDWH�
GH�DVHPHQHD��GHELWRUL�YDPDOL�vQ�FRQIRUPLWDWH�FX�GLVSR]L LLOH�QD LRQDOH�vQ�YLJRDUH�

$UW�������������2ULFH�YDORDUH�D�GUHSWXULORU�GH�LPSRUW�VDX�H[SRUW�FDUH�UH]XOW �GLQWU�R�GDWRULH�YDPDO ��GHQXPLW
vQ� FRQWLQXDUH� ÄYDORDUHD� GUHSWXULORU´�� VH� FDOFXOHD] � GH� DXWRULW LOH� YDPDOH� GH� vQGDW � FH� LQWU � vQ� SRVHVLD� GDWHORU
QHFHVDUH�>���@��

��5HJXODPHQWXO��&((��QU����������GH�VWDELOLUH�D�&RGXOXL�9DPDO�&RPXQLWDU��&RGXO�9DPDO
0RGHUQL]DW�

�$UW��������3XQHUHD�vQ�OLEHU �FLUFXOD LH�úL�DGPLWHUHD�WHPSRUDU
����2�GDWRULH�YDPDO �OD�LPSRUW�LD�QDúWHUH�vQ�XUPD�SODV ULL�P UIXULORU�QHFRPXQLWDUH�VXSXVH�WD[HORU�OD�LPSRUW

VXE�XQXO�GLQWUH�XUP WRDUHOH�UHJLPXUL�YDPDOH�
�D��SXQHUHD�vQ�OLEHU �FLUFXOD LH��>���@�
$UW��������'DWRULD�YDPDO �FDUH�LD�QDúWHUH�SULQ�QHUHVSHFWDUH�
���� ÌQ� FD]XO� P UIXULORU� VXSXVH� XQRU� WD[H� OD� LPSRUW�� R� GDWRULH� YDPDO � LD� QDúWHUH� OD� LPSRUW�� vQ� FD]XO

QHUHVSHFW ULL�XQHLD�GLQWUH�XUP WRDUHOH�
�D�� R� REOLJD LH� VWDELOLW � vQ� OHJLVOD LD� YDPDO � FX� SULYLUH� OD� LQWURGXFHUHD�P UIXULORU� QHFRPXQLWDUH� SH� WHULWRULXO

YDPDO�DO�&RPXQLW LL��>���@�
$UW��������1RUPH�JHQHUDOH�SHQWUX�FDOFXODUHD�FXDQWXPXOXL�WD[HORU�OD�LPSRUW�VDX�OD�H[SRUW
����&XDQWXPXO�WD[HORU�OD�LPSRUW�VDX�OD�H[SRUW�VH�VWDELOHúWH�SH�ED]D�QRUPHORU�GH�FDOFXO�DO�WD[HORU�DSOLFDELOH

P UIXULORU�vQ�FDX] �vQ�PRPHQWXO�vQ�FDUH�LD�QDúWHUH�GDWRULD�YDPDO �DIHUHQW �DFHVWRUD���� 5HJXODPHQWXO� �&((�� QU��������� GH� VWDELOLUH� D� XQRU� GLVSR]L LL� GH� DSOLFDUH� D
5HJXODPHQWXOXL��&((��QU����������DO�&RQVLOLXOXL�GH�LQVWLWXLUH�D�&RGXOXL�9DPDO�&RPXQLWDU

�$UW�������������) U �D�VH�DGXFH�DWLQJHUH�HYHQWXDOHL�DSOLF UL�D�GLVSR]L LLORU�SHQDOH��GHSXQHUHD�OD�ELURXO�YDPDO
D�XQHL�GHFODUD LL� VHPQDWH�GH�F WUH�GHFODUDQW�VDX�GH�F WUH� UHSUH]HQWDQWXO�DFHVWXLD�VDX�D�XQHL�GHFODUD LL�GH� WUDQ]LW
GHSXVH�SULQ� LQWHUPHGLXO� WHKQLFLORU� HOHFWURQLFH� GH�SUHOXFUDUH� D� GDWHORU� DQJDMHD] � U VSXQGHUHD� GHFODUDQWXOXL� VDX�D
UHSUH]HQWDQWXOXL�DFHVWXLD�vQ�FRQIRUPLWDWH�FX�GLVSR]L LLOH�vQ�YLJRDUH�FX�SULYLUH�OD�

��FRUHFWLWXGLQHD�LQIRUPD LLORU�vQVFULVH�vQ�GHFODUD LH�
��DXWHQWLFLWDWHD�GRFXPHQWHORU�SUH]HQWDWH��úL
��UHVSHFWDUHD�WXWXURU�REOLJD LLORU�FDUH�GHFXUJ�GLQ�SODVDUHD�UHVSHFWLYHORU�P UIXUL�VXE�UHJLPXO�DYXW�vQ�YHGHUH��
6H� UH LQH� F � OD� VWDELOLUHD� GUHSWXULORU� YDPDOH�� RUJDQHOH� YDPDOH� DX� DSOLFDW� úL� SUHYHGHULOH

DUW�����DOLQ�� ���� GLQ� /HJHD� QU�� ��������SULYLQG�&RGXO� YDPDO� DO�5RPkQLHL�� ³$XWRULWDWHD� YDPDO � DUH
GUHSWXO�FD��GLQ�RILFLX�VDX�OD�VROLFLWDUHD�GHFODUDQWXOXL��vQWU�R�SHULRDG �GH���DQL�GH�OD�DFRUGDUHD�OLEHUXOXL�GH�YDP ��V
PRGLILFH� GHFODUD LD� YDPDO ´�� SUHFXP�úL� SUHYHGHULOH� DUW�����DOLQ�� ���� GLQ� DFHODúL� DFW� QRUPDWLY�� ³&kQG
GXS � UHYHULILFDUHD�GHFODUD LHL� VDX�GXS �FRQWUROXO� XOWHULRU� UH]XOW � F �GLVSR]L LLOH� FDUH� UHJOHPHQWHD] � UHJLPXO� YDPDO
UHVSHFWLY� DX� IRVW� DSOLFDWH� SH� ED]D� XQRU� LQIRUPD LL� LQH[DFWH� VDX� LQFRPSOHWH�� DXWRULWDWHD� YDPDO � LD� P VXUL� SHQWUX
UHJXODUL]DUHD�VLWXD LHL�� LQkQG�VHDPD�GH�QRLOH�HOHPHQWH�GH�FDUH�GLVSXQH�´

ÌQ�FHHD�FH�SULYHúWH�WD[D�SH�YDORDUHD�DG XJDW �vQ�VXP �GH����������OHL�DIHUHQW �FHORU�GRX
LPSRUWXUL�� vQ� VSH � VXQW� LQFLGHQWH� SUHYHGHULOH� /HJLL� QU���������� SULYLQG� &RGXO� ILVFDO�� FX
PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� UHVSHFWLY� DUW����� DOLQ����� úL� DUW����� DOLQ����� FDUH
SUHFL]HD] �

Ý$UW���������)DSWXO�JHQHUDWRU�úL�H[LJLELOLWDWHD�SHQWUX�LPSRUWXO�GH�EXQXUL
���� ÌQ� FD]XO� vQ� FDUH�� OD� LPSRUW�� EXQXULOH� VXQW� VXSXVH� WD[HORU� YDPDOH�� WD[HORU� DJULFROH� VDX� DOWRU� WD[H

FRPXQLWDUH�VLPLODUH�� VWDELOLWH� FD�XUPDUH�D�XQHL�SROLWLFL� FRPXQH�� IDSWXO�JHQHUDWRU� úL� H[LJLELOLWDWHD� WD[HL�SH�YDORDUHD
DG XJDW �LQWHUYLQ�OD�GDWD�OD�FDUH�LQWHUYLQ�IDSWXO�JHQHUDWRU�úL�H[LJLELOLWDWHD�UHVSHFWLYHORU�WD[H�FRPXQLWDUH��

$UW���������%D]D�GH�LPSR]LWDUH�SHQWUX�LPSRUW
���� %D]D� GH� LPSR]LWDUH� SHQWUX� LPSRUWXO� GH� EXQXUL� HVWH� YDORDUHD� vQ� YDP � D� EXQXULORU�� VWDELOLW � FRQIRUP

OHJLVOD LHL� YDPDOH� vQ� YLJRDUH�� OD� FDUH� VH� DGDXJ � RULFH� WD[H�� LPSR]LWH�� FRPLVLRDQH� úL� DOWH� WD[H� GDWRUDWH� vQ� DIDUD
5RPkQLHL�� SUHFXP� úL� FHOH� GDWRUDWH� FD� XUPDUH� D� LPSRUWXOXL� EXQXULORU� vQ� 5RPkQLD�� FX� H[FHS LD� WD[HL� SH� YDORDUHD
DG XJDW �FDUH�XUPHD] �D�IL�SHUFHSXW �Ý

�



'REkQ]LOH�úL�SHQDOLW LOH�GH�vQWkU]LHUH�vQ�VXP �WRWDO �GH������������OHL�DX�IRVW�FDOFXODWH�vQ
FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW����� DOLQ������ DUW����� DOLQ����� úL� DUW���� � � GLQ� 2�*�� QU��������
SULYLQG� &RGXO� GH� SURFHGXU � ILVFDO �� DFWXDOL]DW �� SHQWUX� QHDFKLWDUHD� OD� WHUPHQXO� OHJDO� D
REOLJD LLORU�GH�SODW �vQ�YDP �vQ�VXP �WRWDO �GH�����������OHL��WD[H�YDPDOH��WD[H�DQWLGXPSLQJ�úL�79$��

&RQFOX]LRQkQG�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �F �P VXUD�GLVSXV �GH�RUJDQXO�YDPDO�GH
D� VWDELOL� GLIHUHQ H�GH� WD[H� YDPDOH�� WD[H�DQWLGXPSLQJ� úL� WD[D�SH� YDORDUHD�DG XJDW � vQ� VDUFLQD
VRFLHW LL�FRQWHVWDWRDUH�SHQWUX�P UIXULOH�LPSRUWDWH�GLQ�0DODH]LD�SULQ�FHOH�GRX �GHFODUD LL�YDPDOH
GH�SXQHUH�vQ�OLEHU �FLUFXOD LH�FDUH�IDF�RELHFWXO�FDX]HL��HVWH�WHPHLQLF �úL�vQ�GHSOLQ �FRQFRUGDQ
FX� GLVSR]L LLOH� OHJDOH� FRPXQLWDUH� úL� QD LRQDOH� PDL� VXV� FLWDWH�� DVWIHO� F � GLIHUHQ D� GH� GUHSWXUL
YDPDOH�vQ�VXP �GH����������OHL�VWDELOLW �OD�FRQWUROXO�YDPDO�XOWHULRU�HVWH�OHJDO�GDWRUDW �GH�F WUH�6�&�
�;�� 6�5�/�� ������ 'H� DVHPHQHD�� SRWULYLW� SULQFLSLXOXL� GH� GUHSW� �DFFHVRULXO� XUPHD] � VRDUWD
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