
���

�����������������;������

�)17)167580,�,܇�)�8)/$�)81,܉&$�)'�,,܉&)5,'
'(�&2175$&$5$5(�$�0$1,38/Ă5,,�

��)51)7;)�25/)܉5,1)*1,�$�,܇�25/,,܉250$(1,
Ì1�&217(;78/�5Ă=%2,8/8,�',1�8&5$,1$�

)/$725&)/)�25/)6)&�352/$�,܇

'DQLHOD�/,&Ă

&DSLWROXO�GH�ID܊ă�DUH�GUHSW�RELHFWLY�GH�FHUFHWDUH DQDOL]DUHD�DQXPLWRU�
DVSHFWH�OHJDWH�GH�DFWLYLWă܊LOH�GH�LQIOXHQ܊DUH�SUROLIHUDWH�GH�DFWRUL�RVWLOL� OD�
DGUHVD� 8(� �L܈ D� VWDWHORU� VDOH� PHPEUH� SULQFLSDOD� DULH� GH� LQWHUHV�
UHSUH]HQWkQG�R� DERUGDUHD� 8QLXQLL� vQ� FHHD� FH� SULYH܈WH� FRQWUDFDUDUHD�
IHQRPHQXOXL��$YkQG�vQ�YHGHUH�FRPSOH[LWDWHD�DFHVWXLD��SHQWUX�R�PDL�EXQă�
vQ܊HOHJHUH��YRU�IL�H[SOLFDWH��VXFFLQW��DVSHFWH�HVHQ܊LDOH�FDUDFWHULVWLFH��VFRS��
SULQFLSDOH� �LQWH܊ �L�RELHFWLYH܈ LGHQWLILFDWH��PLMORDFH�GH� UHDOL]DUH� �L܈ HIHFWH��
$SRL� YRU�IL�UHYHODWH�GLUHF܊LLOH�GH�DF܊LXQH�SULRULWDUH�DOH�8(�vQ�HIRUWXULOH�GH�
D�FRPEDWH�PDQLSXODUHD�LQIRUPD܊LHL܈�L�SULQFLSDOHOH�LQVWUXPHQWH�GH�UăVSXQV�
$SRL�� XWLOL]kQG� FDGUXO� GH� DQDOL]ă� 6:27�� YRU� IL� LGHQWLILFDWH� R� VHULH� GH�
SXQFWH� IRUWH� �L܈ XQHOH� VOăELFLXQL�YXOQHUDELOLWă܊L� DOH� DERUGăULL� 8QLXQLL��
SXQFWkQG� IDSWXO Fă� SURJUHVXO� WHKQRORJLF� ± GH� H[HPSOX�� LQWHOLJHQ܊D�
DUWLILFLDOă��,$��± SRDWH�IL�DWkW�R�RSRUWXQLWDWH�GH�D�GHWHFWD��OLPLWD܈�L�SUHYHQL�
DF܊LXQLOH� GH� LQIOXHQ܊DUH�� FkW� �L܈ XQ� PLMORF� FX� SRWHQ܊LDO� GH� D� DPSOLILFD�
GLPHQVLXQHD�DPHQLQ܊ăULL�LQWULQVHFă�IHQRPHQXOXL��1X�vQ�XOWLPXO�UkQG��YRU�
IL�HYLGHQ܊LDWH�FkWHYD�GLUHF܊LL�GH�D�PD[LPL]D�HILFLHQ܊D�DERUGăULL�DQDOL]DWH�

'HPHUVXO� GH� FHUFHWDUH� DUH� OD� ED]ă� XUPăWRDUHD� SUHPLVă��
GH]LQIRUPDUHD� �L܈ SURSDJDQGD� UHSUH]LQWă� ULVFXUL� VHULRDVH� SHQWUX� YDORULOH�
GHPRFUDWLFH܈�L�VHFXULWDWHD�8(܈�L�D�VWDWHORU�PHPEUH��FX�DWkW�PDL�PXOW�FX�
FkW�� vQ� SRILGD� GHPHUVXULORU� GH� FRQWUDFDUDUH� D� DFHVWRUD� OD� QLYHOXO�
RUJDQL]D܊LHL�� DQXPL܊L� DFWRUL� RVWLOL�� SUHFXP� )HGHUD܊LD� 5XVă� �L܈ &KLQD��
FRQWLQXă� �L܈ FKLDU� v܈L� LQWHQVLILFă� RSHUD܊LLOH� GH� LQIOXHQ܊DUH�� $FH܈WL� DFWRUL�
FDXWă� QRL� PLMORDFH� GH� SURSDJDUH� D� LQIRUPD܊LLORU� vQ܈HOăWRDUH�� IDFWRUL� FD�
GH]YROWDUHD�FRQWLQXă�D�WHKQRORJLHL�IDFLOLWkQG�GLVHPLQDUHD�OD�VFDUă�ODUJă��
FHHD�FH�LPSOLFă�R�FUH܈WHUH�H[SRQHQ܊LDOă�D�ULVFXULORU�SH�FDUH�OH�JHQHUHD]ă�
IHQRPHQXO�



���

ÌQ�FHHD�FH�SULYH܈WH�FDGUXO�PHWRGRORJLF��DERUGDUHD�WHPHL�HVWH�UHDOL]DWă�
vQ�SULQFLSDO�GH�PDQLHUă�GHVFULSWLYă��$FWLYLWă܊LOH�GH�LQIOXHQ܊DUH܈�L�PRGXO�vQ�
FDUH�DIHFWHD]ă�GHRSRWULYă�GHFLGHQ܊LL܈�L�RSLQLD�SXEOLFă܊�LQ�GH�FRPSRQHQWD�
VRFLHWDOă� D� VHFXULWă܊LL�� FRQIRUP� FXUHQWXOXL� FRQVWUXFWLYLVW� DO� �FROLL܇ GH� OD�
&RSHQKDJD��/XFUDUHD�HVWH�ED]DWă�SH�VWXGLXOPDL�PXOWRU�WLSXUL�GH�GRFXPHQWH
UHDOL]DWH�GH�GLYHUVH�LQVWLWX܊LL�DOH�8(�± DFWH�SURJUDPDWLFH�SUHFXP�%XVROD�
VWUDWHJLFă �L܈ UDSRDUWHOH� GH� SURJUHV� FX� SULYLUH� OD� LPSOHPHQWDUHD� VD��
UHJOHPHQWăUL�GH�RUGLQ�JHQHUDO܈�L�VSHFLILF��UDSRDUWHOH�WHPDWLFH�DOH�6HUYLFLXOXL�
(XURSHDQ�GH�$F܊LXQH�([WHUQă� �6($(���SDJLQL�ZHE�GH�SUH]HQWDUH�D�XQRU�
SURLHFWH� �L܈ SODWIRUPH� HXURSHQH� �L܈ LQWHUQD܊LRQDOH� GHGLFDWH� FRPEDWHULL� �L܈
SUHYHQLULL�),0,��GLVFXUVXUL�SXEOLFH��SUHFXP܈�L�SH�VWXGLL�UHDOL]DWH�GH�21*�XUL
LQWHUQD܊LRQDOH�GH�UHQXPH��5$1'܈�L�&DUQHJLH���VWDWLVWLFL�UHDOL]DWH�vQ�ED]D�
XQRU�VRQGDMH܈�L��GH�DVHPHQHD��VXUVH�PDVV�PHGLD��&D�SULQFLSDOă�OLPLWDUH D�
SUH]HQWXOXL� GHPHUV�� PHQ܊LRQăP� OLSVD� DFFHVXOXL� OD� VXUVH� GH� SURYHQLHQ܊ă�
UXVă��vQ�ED]D�GHFL]LLORU�QD܊LRQDOH GH�SURWHF܊LH�D�PHGLXOXL�RQOLQH��DOLQLDWH�OD�
FHOH�DOH�8(��vQFă�GH�OD�GHEXWXO�Uă]ERLXOXL�UXVR�XFUDLQHDQ�

0RWLYDаLD�DOHJHULL�WHPHL FRQVWă�vQ�IDSWXO�Fă��vQ�FRQWH[WXO Uă]ERLXOXL�
GLQ�8FUDLQD��DIODW�GHMD�vQ�FHO�GH�DO�WUHLOHD�DQ܈�L�DO�QXPHURDVHORU�SURFHVH�
HOHFWRUDOH� GLQ� SHULRDGD� DQDOL]DWă� �L܈ FHD� XUPăWRDUH�� DWkW� vQ� XQHOH� VWDWH�
PHPEUH� �ILH� Fă� HVWH� YRUED� GH� DOHJHUL� SUH]LGHQ܊LDOH�� SDUODPHQWDUH� VDX�
ORFDOH��� FkW� �L܈ OD� QLYHOXO� 3DUODPHQWXOXL� (XURSHDQ�� vQ� LXQLH� ������
FDPSDQLLOH� GH� LQIOXHQ܊DUH� GLUHF܊LRQDWH� vPSRWULYD� 8(� �L܈ D� VWDWHORU� VDOH�
PHPEUH�� LPSOLFLW�5RPkQLD�� V�DX� LQWHQVLILFDW�� ÌQWUXFkW� DPEHOH� DVSHFWH�±
DWkW�Uă]ERLXO�DIODW�vQ�GHVIă܈XUDUH�vQ�LPHGLDWD�YHFLQăWDWH�D�RUJDQL]D܊LHL��FkW�
±�L�DOHJHULOH܈ VXQW�WHPH܊�LQWă�SUHGLOHFWH�DOH�SURSDJDQGHL܈�L�GH]LQIRUPăULL��
DF܊LRQkQG� FD� XQ� FDWDOL]DWRU�� R� EXQă� vQ܊HOHJHUH� D� IHQRPHQXOXL� �L܈ D�
PRGDOLWă܊LORU�GH�OLPLWDUH�GHYLQH�FX�DWkW�PDL�LPSRUWDQWă�

��DGDU܈$ DQDOL]D� DUH� vQ� YHGHUH� VWUDWHJLD� FXUHQWă� D� 8(� SHQWUX�
FRPEDWHUHD�DFWLYLWă܊LORU�GH� LQIOXHQ܊DUH��SRUQLQG�GH� OD�R�FRQWH[WXDOL]DUH��
XUPDWă� GH� H[DPLQDUHD� GH]YROWăULORU� UHDOL]DWH� vQ� SHULRDGD� �����������
2SWDUHD� SHQWUX� DFHVW� LQWHUYDO� WHPSRUDO� HVWH� MXVWLILFDWă� GH� FRQWH[WXO�
DPLQWLW�� FDUH� D� LPSXV� R� DFFHOHUDUH� D� DF܊LXQLORU� GH� FRQWUDFDUDUH�� 'H�
DVHPHQHD�� GRFXPHQWH� GH� UHIHULQ܊ă� UHSUH]LQWă� UHSHUHOH� FH� DX� GHWHUPLQDW�
QHFHVLWDWHD�VWXGLHULL�GHPHUVXULORU�8QLXQLL�SH�R�SHULRDGă�PDL�H[WLQVă�GHFkW�
DQXO�������GH�SULP�LQWHUHV�SHQWUX�YROXP�܈��L�DQXPH��%XVROD�VWUDWHJLFă��
SXEOLFDWă� vQ PDUWLH� ������ FDUH� D� WUDVDW� QRL� FRRUGRQDWH� GH� DERUGDUH� D�
IHQRPHQXOXL܈�L�UHJOHPHQWăULOH�vQ�GRPHQLX�DGRSWDWH�OD�QLYHO�HXURSHDQ�vQ�
SULPD�SDUWH�D�DQXOXL�������SUHFXP�5HJXODPHQWXO�FX�SULYLUH�OD�LQWHOLJHQаD�
DUWLILFLDOă� �$,� $FW� �L܈ 5HJXODPHQWXO� SULYLQG� OLEHUWDWHD PDVV�PHGLHL�
�0HGLD�)UHHGRP�$FW��
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��&RQWH[WXDOL]DUHD� IHQRPHQXOXL� ௅� DVSHFWH� HVHQ܊LDOH� SULYLQG�
),0,�GLUHF܊LRQDWH�vPSRWULYD�8(܈�L�PăVXUL�GH�FRQWUDFDUDUH

)HQRPHQXO�GHQXPLW�JHQHULF�GH]LQIRUPDUH D�GHYHQLW�WRW�PDL�FXQRVFXW�vQ�
XOWLPLL� DQL�� ILLQG� DVRFLDW� vQ� VSHFLDO� FX� SURFHVH� HOHFWRUDOH�� FX� SDQGHPLD�GH�
&RYLG���� �L܈ FX� Uă]ERLXO� GLQ� 8FUDLQD�� FRQWH[W� vQ� FDUH� D� FXQRVFXW� R�
LQWHQVLILFDUH��vQVă�SUREOHPDWLFD�QX�HVWH�XQD�QRXă��$VHPHQHD�DOWRU�RUJDQL]D܊LL�
LQWHUQD܊LRQDOH��8(�D�VHPQDODW�Fă�DF܊LXQL�GH�DFHVW�WLS�GLUHF܊LRQDWH�vPSRWULYD�VD�
�LD܊L�SDUWHQHUH�GH�FăWUH�DFWRUL�RVWLOL��SUHFXP�)HGHUD܈�L�D�VWDWHORU�VDOH�PHPEUH܈
5XVă��DX�OXDW�DPSORDUH�vQFă�GLQDLQWH�GH�DQXO�������SURWHVWHOH�FXQRVFXWH�FX�
QXPHOH� (XURPDLGDQ� �QRLHPEULH� ������ �(($6� ����� E�� ��� L܈ DQH[DUHD�
&ULPHHL��PDUWLH�������ILLQG�UHSHUH�vQ�DFHVW�VHQV�

'UHSW� XUPDUH�� 8(� D� LQWURGXV� DFHDVWă� SUREOHPDWLFă� SH� DJHQGD� VD�
vQFHSkQG� FX� DQXO� ����� �L܈ D� GHPDUDW� DQXPLWH� DF܊LXQL� GH� UăVSXQV�� ÌQWUH�
SULPHOH� D� IRVW� vQILLQ܊DUHD�� vQ� DFHOD܈L� DQ�� vQ� FDGUXO� 6($(�� D� XQXL *UXS�
2SHUDWLY� GHQXPLW� 6WUDW&RP�(VW� �(DVW� 6WUDW&RP�7DVN� )RUFH�� �L܈ D� XQXL�
GHSDUWDPHQW� GHGLFDW�� (8YV'LVLQIR�� DIODW� vQ� FRRUGRQDUHD� DFHVWXLD��
6SHFLDOL܈WLL�GLQ�FDGUXO�'HSDUWDPHQWXOXL�UHDOL]HD]ă�R�PRQLWRUL]DUH�D�SUHVHL�
vQ���� OLPEL� �LQFOXVLY� URPkQă�� FX� VFRSXO�GH� D� LGHQWLILFD� �L�GH܈ D� H[SXQH�
FD]XULOH�GH�GH]LQIRUPDUH�GLQ�PDVV�PHGLD�SURUXVă��FDUH�VXQW�UăVSkQGLWH�vQ�
8(� ��L܈ FX� SUHFăGHUH�� vQ� �ăULOH܊ 3DUWHQHULDWXOXL� (VWLF����� 2� DOWă�PăVXUă� D�
FRQVWDW�vQ�FUHDUHD��vQ�������D�XQXL�JUXS�GH�OXFUX�OD�QLYHO�vQDOW��+LJK�OHYHO�
*URXS�RQ�)DNH�1HZV�DQG�2QOLQH�'LVLQIRUPDWLRQ��� DYkQG�GUHSW� VDUFLQă�
HODERUDUHD�XQXL�GRFXPHQW�GH�RSLQLH�vQ�YHGHUHD�FUH܈WHULL�FRQ܈WLHQWL]ăULL�FX�
SULYLUH�OD�IHQRPHQ܈�L�D�LGHQWLILFăULL�XQRU�PăVXUL�GH�FRQWUDFDUDUH����

0DL� UHFHQW�� vQ� GRFXPHQWXO� IXQGDPHQWDO�%XVROD� VWUDWHJLFă� SHQWUX�
VHFXULWDWH�ЮL�DSăUDUH�����DGRSWDW� vQ�DQXO�������HVWH�FRQVHPQDW�IDSWXO�Fă�
DFWRUL� VWDWDOL� �L܈ QHVWDWDOL� XUPăUHVF� GHVWDELOL]DUHD�8(�SHQWUX� GREkQGLUHD�
XQRU� DYDQWDMH� VWUDWHJLFH� SULQ� LQWHUPHGLXO� XQRU� VWUDWHJLL� KLEULGH�� DWDFXUL�
FLEHUQHWLFH��FDPSDQLL�GH�GH]LQIRUPDUH�� LQJHULQ܊H�GLUHFWH� vQ�DOHJHUL܈�L� vQ�
SURFHVHOH� SROLWLFH�� XWLOL]kQG� LQFOXVLY� WHKQRORJLL� HPHUJHQWH� FX� HIHFW�

��� 1�$���3DUWHQHULDWXO�(VWLF�D�IRVW�ODQVDW�vQ�������FXSULQ]kQG܈�DVH�VWDWH��$UPHQLD��$]HUEDLGMDQ��%HODUXV��
*HRUJLD�� 5HSXEOLFD� 0ROGRYD� �L܈ 8FUDLQD�� &RQIRUP� GH]YROWăULORU� XOWHULRDUH�� %HODUXV� �L�D܈ VXVSHQGDW�
DFWLYLWDWHD�vQ�DFHVW�FDGUX�GH�FRRSHUDUH�vQ�LXQLH�������8FUDLQD܈�L�5HSXEOLFD�0ROGRYD�DX�GHYHQLW�VWDWH�
FDQGLGDWH�OD�DGHUDUHD�OD�8(�vQ�LXQLH�������LDU�*HRUJLD��vQ�GHFHPEULH�������(XURSHDQ�&RXQFLO�������
��� 3HQWUX�GHWDOLL��D�VH�YHGHD�'DQLHOD�5ăSDQ��Ä(8�$SSURDFK� WR�&RXQWHULQJ�'LVLQIRUPDWLRQ�DQG�
)DNH� 1HZV޵�� vQ� 9ROXPXO� ,� DO� &RQIHULQ܊HL� �LILFH܊WLLQ܈ LQWHUQD܊LRQDOH� 6WUDWHJLL� ;;,� FX� WHPD�
Ä&RPSOH[LWDWHD�úL�GLQDPLVPXO�PHGLXOXL�GH�VHFXULWDWH´��RUJDQL]DWă�GH�&HQWUXO�GH�6WXGLL�6WUDWHJLFH�
GH� $SăUDUH� úL� 6HFXULWDWH�� ������ QRLHPEULH� ������ 85/�� KWWSV���ZZZ�VWUDWHJLL���UR�$������
������7+(���&203/(;���$1'���'<1$0,&���1$785(���2)���7+(���6(&
85,7<���(19,5210(17�92/�����SGI�
��� 1�$���'HQXPLWă��vQ�FRQWLQXDUH��%XVROD�VWUDWHJLFă�
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GLVUXSWLY�FDUH�FUHVF�HILFDFLWDWHD�FDPSDQLLORU�KLEULGH��&RQVLOLXO�8(�����������
$VSHFWHOH�DPLQWLWH�VXQW�UHFXQRVFXWH�FD�UHSUH]HQWkQG�R�SURYRFDUH�SROLWLFă�
�LL܊DUH�JUDYă�OD�DGUHVD�VHFXULWă܊L�FKLDU�R�DPHQLQ܈�WHUH܈L�GH�VHFXULWDWH�vQ�FUH܈
�L܈ GHPRFUD܊LHL� 8(�� ULVFkQG� Vă� DIHFWH]H� FRH]LXQHD� VRFLDOă� �L܈ GUHSWXULOH�
IXQGDPHQWDOH�DOH�FHWă܊HQLORU�HXURSHQL��(($6������E������������

&D�LOXVWUDUH�D�FHORU�DILUPDWH��vQ�UDSRUWXO�SULYLQG�VWDUHD�8QLXQLL�GLQ�
������VH�PHQ܊LRQHD]ă�Fă��vQ�FRQWH[WXO�DOHJHULORU�HXURSDUODPHQWDUH��VXQW�
QHFHVDUH�PăVXUL�SHQWUX�SURWHMDUHD�ÄVSD܊LXOXL�GHPRFUDWLF�GH�LQWHUIHUHQ܊H܈�L�
DPHQLQ܊ăUL�� LQFOXVLY� >«@�GH]LQIRUPDUH�� DWDFXUL� OD� DGUHVD� MXUQDOL܈WLORU� úL�
vQFHUFăUL�DOH�XQRU�SXWHUL�VWUăLQH޵�GH�GLYL]DUH�D�VWDWHORU�PHPEUH��DVWIHO�vQFkW�
8QLXQHD� Vă� VH� DVLJXUH� Fă� GUHSWXO� GHPRFUDWLF� GH� YRW� SRDWH� IL� H[HUFLWDW
�(XURSHDQ�&RPPLVVLRQ����������

3HQWUX� D� GHVHPQD� IHQRPHQXO� DQDOL]DW�� 8(� XWLOL]HD]ă� VLQWDJPD�
PDQLSXODUHD�LQIRUPDаLLORU�ЮL�LQJHULQаH�H[WHUQH��LQFOX]kQG�DLFL�GH]LQIRUPDUHD�
GLQ�FDUH�D�UH]XOWDW�DFURQLPXO�),0,�����IRORVLW�FD�DWDUH�vQ�XOWLPD�YUHPH�GH�
FăWUH�VSHFLDOL܈WL܈�L�vQ�OLPED�URPkQă��$FWLYLWă܊LOH�GH�LQIOXHQ܊DUH�UHDOL]DWH�GH�
DFWRUL� RVWLOL� �VWDWDOL� VDX� QHVWDWDOL�� DX� FD� VFRS� JHQHUDO SURPRYDUHD� vQ�
UkQGXO�SXEOLFXULORU� ޵LQWă�D�XQRU�ÄDWLWXGLQL��FRPSRUWDPHQWH�VDX�GHFL]LL܊
�5$1'��������� FDUH�XUPăUHVF� LQWHUHVH� �L�RELHFWLYH܈ VWUDWHJLFH�GH�RUGLQ�
SROLWLF� �L�VDX܈ PLOLWDU�� $F܊LXQLOH� LQYRFDWH� DX� XQ� FDUDFWHU� LQWHQ܊LRQDW��
PDQLSXODWRU� �L܈ FRRUGRQDW�� $FWRUXO� VWDWDO� FHO� PDL� GHV� LQFULPLQDW� HVWH�
)HGHUD܊LD� 5XVă�� XUPDWă� GH� &KLQD�� 'H� PHQ܊LRQDW� Fă� ),0,� UHSUH]LQWă� R�
FRPSRQHQWă�D�DPHQLQ܊ăULORU�KLEULGH��FDUH�LQFOXG�DWDFXUL�FLEHUQHWLFH��XWLOL]DUHD�
XQRU�VRIWXUL�GH�VXSUDYHJKHUH܈�L܊�LQWLUHD�XQRU�YRFL�GH�LPSRUWDQ܊ă�FULWLFă�

$FWLYLWă܊LOH� GH� LQIOXHQ܊DUH� DX� GUHSW� аLQWă� 8(� FD� RUJDQL]D܊LH��
LQVWLWX܊LLOH܈�L� OLGHULL�DFHVWRUD ௅� vQ�PRG�VSHFLILF��XQ�DQXPLW� OLGHU�DQXPL܊L�
OLGHUL�VDX�PHPEUL�DL�XQXL�JUXS�GHFL]LRQDO�DO�FODVHL�SROLWLFH��ÌQ�XQHOH�FD]XUL��
SRW� GHYHQL� �LQWH܊ DOH� GH]LQIRUPăULL� RULFH� SHUVRDQH� SXEOLFH�� IRUPDWRUL� GH�
RSLQLH��FHOHEULWă܊L��VXEJUXSXUL�VSHFLILFH�GH�SRSXOD܊LH�VDX�RSLQLD�SXEOLFă�vQ�
PDVă��,QIRUPD܊LD�PDQLSXODWRDUH܈�L�LQJHULQ܊HOH�H[WHUQH�YL]HD]ă��GHRSRWULYă��
VWDWHOH�PHPEUH��FHOH�FDQGLGDWH� �LDO܊L�SRWHQ܈ FDQGLGDWH��SUHFXP܈�L� VWDWHOH�
SDUWHQHUH��/HJDW�vQ�PRG�VSHFLILF�GH�WHPD�Uă]ERLXOXL�VXQW�YL]D܊L�GHFLGHQ܊L�
PLOLWDUL� DSDU܊LQkQG VWDWHORU� FDUH� VXV܊LQ� 8FUDLQD�� SHQWUX� FD� DFH܈WLD� Vă�
UHQXQ܊H� OD� FRQGDPQDUHD� Uă]ERLXOXL� �L܈ OD� VDQF܊LXQLOH� LPSXVH� 5XVLHL��
&RQIRUP�VWDWLVWLFLORU�8(��8FUDLQD�D� IRVW� �LQWD�SULQFLSDOă�D�),0,�DWkW܊ vQ�
DQXO�������FkW܈�L�vQ����� �(($6������D������'H�FHDODOWă�SDUWH��DFWLYLWă܊LOH�

��� 1�$���6LQWDJPD�XWLOL]DWă�vQ�GRFXPHQWHOH�RULJLQDOH�vQ�OLPED�HQJOH]ă�HVWH�)RUHLJQ�LQIRUPDWLRQ�
PDQLSXODWLRQ� DQG� LQWHUIHUHQFH� WUDGXVă� vQ� YHUVLXQHD� GLVSRQLELOă� vQ� OLPED� URPkQă� D� %XVROHL�
VWUDWHJLFH VXE�GHQXPLUHD�GH�ÄDF܊LXQL�VWUăLQH�GH�PDQLSXODUH�D�LQIRUPD܊LLORU܈�L� LQJHULQ܊H�VWUăLQH´��
2SWăP� vQVă� SHQWUX� H[SULPDUHD� ÄPDQLSXODUHD� LQIRUPD܊LLORU� �L܈ LQJHULQ܊H� H[WHUQH޵� SHQWUX� D� HYLWD�
UHGXQGDQ܊D܈�L�R�IRUPXODUH�LQH[DFWă�vQ�FHHD�FH�SULYH܈WH�FXYkQWXO�ÄVWUăLQH´�
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FDUH�XUPăUHVF�LQIOXHQ܊DUHD�SURFHVHORU�HOHFWRUDOH�SRW�DYHD�GUHSW܊�LQWH�OLGHULL�
XQRU�SDUWLGH�SROLWLFH��DQXPL܊L�FDQGLGD܊L��VWDIIXULOH�GH�FDPSDQLH܈�L��QX�vQ�
XOWLPXO� UkQG�� YRWDQ܊LL�� 'H� H[HPSOX�� HVWH� vQFXUDMDW� DEVHQWHLVPXO� VDX�
LQYDOLGDUHD� YRWXULORU�� 6XQW� YL]DWH� LQFOXVLY� �LQWH܊ QRQXPDQH�� SUHFXP�
LQIUDVWUXFWXUD�OHJDWă�GH�DOHJHUL �(($6������D���������

2ELHFWLYHOH� DFWRULORU� FDUH� FRRUGRQHD]ă� DF܊LXQL� GH� WLS� ),0,� SRW� IL�
JHQHUDOH�VDX�VSHFLILFH��vQ�FRQWH[WXO�FHORU�GRXă�DVSHFWH�GH�LQWHUHV�vQ�VWXGLXO�
GH�ID܊ă� $VWIHO��FHOH�GH�RUGLQ�JHQHUDO�XUPăUHVF�FXOWLYDUHD�QHvQFUHGHULL�vQ�
DXWRULWă܊LOH� QD܊LRQDOH� �GHFLGHQ܊L�� �L܈ vQ� 8(�� VOăELUHD� FRH]LXQLL� vQ� FDGUXO�
RUJDQL]D܊LHL�� SULQ� HYLGHQ܊LHUHD� �L܈ DFFHQWXDUHD� GH]DFRUGXULORU� GLQWUH�
DQXPLWH� VWDWH� PHPEUH� �L܈ UHVWXO� 8QLXQLL� �GH� H[HPSOX�� 8QJDULD�� D� FăUHL�
FRQGXFHUH�PDQLIHVWă�WHQGLQ܊H�QD܊LRQDOLVWH܈�L�R�DSURSLHUH�ID܊ă�GH�)HGHUD܊LD�
5XVă��� SRODUL]DUHD� vQ� UkQGXO� VRFLHWă܊LORU�� FKLDU� GHVWDELOL]DUHD� DFHVWRUD��
FUHkQG� �L܈ DGkQFLQG QHvQ܊HOHJHUL� �L܈ FRQIOLFWH� GH� RSLQLH� vQWUH� GLIHULWH�
FDWHJRULL� VRFLDOH�� 3HQWUX� D� VSRUL� �DQVHOH܈ GH� UHX܈LWă� DOH� FDPSDQLLORU� GH�
LQIOXHQ܊DUH��HOH�VXQW�DWHQW�SODQLILFDWH��WHPHOH�ILLQG�VWDELOLWH�DVWIHO�vQFkW�Vă�
FRUHVSXQGă�XQRU�DVSHFWH�VHQVLELOH܈�L�GH�SULP�LQWHUHV SHQWUX�DQXPLWH�VWDWH�
��LORU܊LHL��D�UHIXJLD܊LD�DFHVWRUD��([HPSOH�OH�FRQVWLWXLH�WHPD�PLJUD܊L�SRSXOD܈
FRVWXULOH�ULGLFDWH�DOH�XQRU�EXQXUL�HVHQ܊LDOH��HQHUJLD��DOLPHQWHOH��HWF�

ÌQ�FHHD�FH�SULYH܈WH� Uă]ERLXO�GLQ�8FUDLQD��RELHFWLYHOH� VSHFLILFH�DOH�
GH]LQIRUPăULL� UXVH� XUPăUHVF� GLVFUHGLWDUHD� �L܈ GHVFXUDMDUHD� DGYHUVDUXOXL�
SULQ�LQGXFHUHD�vQ�HURDUH��GHPRUDOL]DUHD�WUXSHORU܈�L�D�SRSXOD܊LHL�XFUDLQHQH��
PHQ܊LQHUHD� XQRU� VWăUL� GH� WHDPă�� FRQIX]LH� �L܈ LQFHUWLWXGLQH� �SUROLIHUkQG�
LQIRUPD܊LL�FRQWUDGLFWRULL���'H�DVHPHQHD��HVWH�DYXWă�vQ�YHGHUH�GHVFXUDMDUHD�
GH� D� DFRUGD� VSULMLQ�.LHYXOXL� �L܈ VăGLUHD� vQ� UkQGXO� VWDWHORU� VXV܊LQăWRDUH� D�
vQGRLHOLL� DVXSUD� LGHQWLWă܊LL� DJUHVRUXOXL��SULQ�DFX]D܊LL� OD� DGUHVD�1$72܈�L�
68$� GH� WHQWDWLYH� GH� vQFHUFXLUH� �L܈ vQJUăGLUH� D� 5XVLHL� SULQ� LQWHUPHGLXO�
8FUDLQHL� �L܈ GH� UHVSRQVDELOLWDWHD� SULYLQG� GHFODQ܈DUHD� �L܈ VXV܊LQHUHD�
Uă]ERLXOXL�� ([HPSOLILFăUL� vQ� DFHVW� VHQV� OH� UHSUH]LQWă� QDUD܊LXQL� FRQIRUP�
FăURUD�8FUDLQD�DU�IL�XQ�VWDW�QD]LVW�VDX�XQ�VWDW�H܈XDW܈�L�FKLDU�Fă�8FUDLQD�QX�
HVWH�XQ�VWDW��Fă�OLGHULL�DFHVWHL܊�ăUL�DU�DYHD�RULHQWăUL QD]LVWH܈�L�VXQW�PDULRQHWD�
9HVWXOXL�� H[LVWHQ܊D� SH� WHULWRULXO� �ăULL܊ D� XQRU� ODERUDWRDUH� ELRORJLFH� FX�
ILQDQ܊DUH�DPHULFDQă��SUHVXSXVH�DF܊LXQL�GH�WUDILF�GH�RUJDQH�DOH�SUL]RQLHULORU�
GH�Uă]ERL�UX܈L�HWF������7RDWH�DFHVWHD�DX�FD�VFRS�PD[LPL]DUHD܈�DQVHORU�GH�
Fk܈WLJ�DO Uă]ERLXOXL�GH�FăWUH�SDUWHD�UXVă��� �/LFă������������

��� 1�$���ÌQ�ED]D�PRQLWRUL]ăULL�H[WHQVLYH�D�SUHVHL܈�L�D�EXOHWLQHORU�WHPDWLFH�VăSWăPkQDOH�DOH�(8YV'LVLQIR�
��� 1�$��� 3HQWUX� GHWDOLL� �L܈ H[HPSOLILFăUL� VXSOLPHQWDUH�� D� VH� YHGHD� �/LFă�� 3URSDJDQGD� UXVă� �L܈
GH]LQIRUPDUHD�vQ�FRQWH[WXO�Uă]ERLXOXL�GLQ�8FUDLQD������ �LLOH�GHGLFDWH܊L�VHULD�GH�PDWHULDOH�GLQ�HGL܈
DOH�SXEOLFD܊LHL�&RORFYLX�VWUDWHJLF��85/�KWWSV���FVVDV�XQDS�UR�UR�FV�KWP�



5HIHULWRU� OD� SURFHVHOH� HOHFWRUDOH�� LQJHULQ܊HOH� H[WHUQH� XUPăUHVF���

VFăGHUHD�vQFUHGHULL�vQ�GHPRFUD܊LH��vQ�JHQHUDO܈��L�vQ�LQVWLWX܊LLOH�8(��vQ�PRG�
VSHFLILF��SULQ�QDUD܊LXQL PHQLWH�Vă�DUXQFH�vQWU�R�OXPLQă�QHIDVWă�DOHJHULOH܈�L�
vQWUHJXO�PRGHO�OLEHUDO܈�L�GHPRFUDWLF��1DUD܊LXQL�GH�DFHVW�WLS�OH�UHSUH]LQWă�
SLHUGHUHD� VXYHUDQLWă܊LL� VWDWHORU� PHPEUH�� HOLWHOH� GH� OD� %UX[HOOHV� YHUVXV�
SRSXOD܊LD�� GHOHJLWLPL]DUHD� SURFHVXOXL� GH� DOHJHUH� D� OLGHULORU� HXURSHQL�
HWF������0DL�PXOW��DFHVWHD�DX�GUHSW�VFRS�VXV܊LQHUHD�SDUWLGHORU�H[WUHPLVWH��
GH� IDFWXUă� QD܊LRQDOLVWă�� vQ� YHGHUHD� RE܊LQHULL� XQRU� SRUWRIROLL� FkW� PDL�
FRQVLVWHQWH� DWkW� vQ� VWDWHOH�PHPEUH�� FkW� �L܈ vQ� 3DUODPHQWXO� (XURSHDQ�� XQ�
PLMORF� ILLQG� LQVWUXPHQWDOL]DUHD� SROLWLFLL� H[WHUQH� SHQWUX� RE܊LQHUHD�
YLFWRULLORU�vQ�EăWăOLL�LQWHUQH�

ÌQWUH� SULQFLSDOHOH� PHWRGH SULQ� FDUH� VH� UHDOL]HD]ă� FDPSDQLLOH� GH�
LQIOXHQ܊DUH��DPLQWLP GLVWRUVLRQDUHD�IDSWHORU��GLVFUHGLWDUHD�XQRU�SHUVRDQH�
SXEOLFH�SROLWLFH��IDEULFDUHD�XQRU�PHVDMH�PDQLSXODWRDUH�GH�WLS�QDUDWLY�VDX�
PHPHWLF �:LONH� ������� ILH� Fă� HVWH� YRUED� GHVSUH� LPDJLQL� VDX� FRQ܊LQXW�
YLGHR�� LQFOXVLY� SULQ� XWLOL]DUHD ,$�� GLVWUDJHUHD� DWHQ܊LHL� GH� OD� VXELHFWH�
LPSRUWDQWH܈�L�DFWXDOH�SULQ�IDEULFDUHD�DOWRU�SRYH܈WL�FDUH�Vă�FDSWH]H�DWHQ܊LD�
SXEOLFXOXL�� 6SUH� H[HPSOLILFDUH�� vQ� SHULRDGD� SUHPHUJăWRDUH� DOHJHULORU�
SHQWUX� 3DUODPHQWXO� (XURSHDQ�� )UDQ܊D� �L܈ *HUPDQLD� DX� IRVW� vQWUH� �LQWHOH܊
SUHGLOHFWH�DOH�GH]LQIRUPăULL�UXVH��ÌQ�)UDQ܊D��VXELHFWXO�MRFXULORU�ROLPSLFH�
�RUJDQL]DWH� OD� 3DULV� vQ� YDUD� OXL� ������ D� IRVW� vQ� YL]RUXO� .UHPOLQXOXL��
vPSUHXQă�FX�FHO�DO�UHYROWHORU�GLQ�1RXD�&DOHGRQLH��WHULWRULX�IUDQFH]�LQVXODU�
GLQ�2FHDQXO�3DFLILF���LDU�vQ�*HUPDQLD��VXELHFWXO�LPLJUDQ܊LORU܈�L�LQIOXHQ܊D�
QHJDWLYă�DVXSUD�VHFXULWă܊LL�D�RFXSDW�XQ�ORF�FHQWUDO�vQ�FHHD FH SULYH܈WH܈�WLULOH�
IDOVH�� DODUPLVWH� �$JHUSUHV� �������2� DOWă�PHWRGă� HVWH� GLVFUHGLWDUHD�PDVV�
PHGLHL WUDGL܊LRQDOH �(($6������D������

$FWLYLWă܊LOH�PDQLSXODWRDUH� VXQW� HILFLHQWH� GLQ�SXQFWXO� GH�YHGHUH� DO�
FRVWXULORU� vQ� UDSRUW� FX� HIHFWHOH� RE܊LQXWH�� DFHVWHD� DYkQG� HIHFWH�
PXOWLGLPHQVLRQDOH DVXSUD�SXEOLFXOXL܊�LQWă��DWkW�vQ�SODQ�SVLKRORJLF��FkW܈�L�
HPR܊LRQDO܈�L FRJQLWLY��$FHVW�DVSHFW�VH�GHVIă܈RDUă�SH�IRQGXO LQIRGHPLF�GLQ�
XOWLPLL�DQL��FDUDFWHUL]DW�GH�GH]RUGLQH�LQIRUPD܊LRQDOă�WRW�PDL�DFFHQWXDWă��
(IHFWHOH�PHQ܊LRQDWH�VH�FRQFUHWL]HD]ă�vQ�ELDV�FRJQLWLY��VWăUL�GH�FRQIX]LH��
VFăGHUHD�FDSDFLWă܊LL�RSLQLHL�SXEOLFH�GH�D�GLVWLQJH�vQWUH�DGHYăU܈�L�LQIRUPD܊LH�
PDQLSXODWă��LQYRFăP�DLFL�WHRULD�GLOXăULL�DGHYăUXOXL���$VWIHO��FD�XUPDUH�D�
),0,�SURUXVH��HVWH�DIHFWDWă�vQFUHGHUHD�SRSXOD܊LHL�vQ�JXYHUQHOH�QD܊LRQDOH��
vQ�LQVWLWX܊LLOH�8(܈�L�vQ�8QLXQH��SUHFXP܈�L�vQ�PDVV�PHGLD��6WDWLVWD������
�(GHOPDQ�������

��� 1�$��� 3HQWUX� GHWDOLL�� D� VH� YHGHD� �/LFă�� $FWLYLWă܊LOH� LQIRUPD܊LRQDOH�± LQJHULQ܊D� vQ� SURFHVHOH�
HOHFWRUDOH�������
��� 1�$���ÌQ�ED]D�PRQLWRUL]ăULL�H[WHQVLYH�D�SUHVHL܈�L�D�SODWIRUPHL�(8YV'LVLQIR�

���



���

ÌQ� PRG� VSHFLILF�� vQ FHHD FH� SULYH܈WH� LQIRUPD܊LLOH� FRQWUDGLFWRULL� �L܈
GH]LQIRUPDUHD� OHJDWă� GH� FRQIOLFWXO� GLQ� 8FUDLQD�� HIHFWHOH� DFWLYLWă܊LORU� GH�
LQIOXHQ܊DUH�UXVH�SRW�OXD�IRUPD�XQRU�VWăUL�GH�WHDPă�VDX�GH�RERVHDOă�ID܊ă�GH�
Uă]ERLXO�SUHOXQJLW��'DFă�SUH܈HGLQWHOH�UXV�D�UHX܈LW�vQ�SODQ�LQWHUQ��FRQIRUP�
DSDUHQ܊HORU��Vă�v܈L�PHQ܊LQă�SRSXODULWDWHD��Fk܈WLJkQG�GH�PDQLHUă�FRYkU܈LWRDUH�
XQ�QRX�PDQGDW�vQ�PDUWLH�������vQ�8(܈�L�DOWH�VWDWH�RFFLGHQWDOH��SRSXODULWDWHD�
5XVLHL܈�L�D�OLGHUXOXL�VăX�D�VFă]XW�YHUWLJLQRV�vQ�XOWLPLL�GRL�DQL��GXSă�FXP�
UHOHYă� �L܈ XQ� VWXGLX� UHFHQW �*DOOXS� ������� �DUD܊ ILLQG� VXSXVă�PDL� PXOWRU�
VDQF܊LXQL܈�L� L]ROăUL��(VWH�DGHYăUDW�Fă� �L܈ vQ�5XVLD�DWLWXGLQHD� ID܊ă�GH�8(�D�
GHYHQLW�WRW�PDL�RVWLOă�GH�OD�vQFHSXWXO�Uă]ERLXOXL�SkQă�DFXP��/HYDGD�&HQWHU�
������������ ÌQ� FRQWUDSDUWLGD� DWLWXGLQLL� OD� DGUHVD�.UHPOLQXOXL� vQ� PHGLXO�
2FFLGHQWDO��SUH܈HGLQWHOH�UXV�D�FRQVROLGDW܈�L�D�FUHDW�QRL�SDUWHQHULDWH�FX�&KLQD��
,QGLD܈�L�DOWH� ��L�2ULHQWXO�0LMORFLX܈�ăUL�GLQ�$IULFD��$VLD܊ ÌQ�SOXV��FXOWLYă�R�
UHOD܊LH�FX�DQXPLWH�VWDWH�GLQ�8(܈�L�1$72��FD�GH�H[HPSOX��8QJDULD܈�L�7XUFLD�

/HJDW�GH�SURFHVHOH�HOHFWRUDOH��D�IRVW�REVHUYDWă��FX�SUHFăGHUH�vQ�XQHOH�
VWDWH� PHPEUH�� SUHFXP� $XVWULD�� )UDQ܊D�� 2ODQGD�� *HUPDQLD� �L܈ ,WDOLD��
FUH܈WHUHD� vQ� VRQGDMH� D� SDUWLGHORU� FX� WHQGLQ܊H� H[WUHPLVWH� �L܈ PHVDMH�
SRSXOLVWH��DQWLHXURSHQH �6WDWLVWD������ �(,8��������DVSHFW�FH�V�D�UHIOHFWDW�
�L܈ vQ� DOHJHULOH� HXURSHQH�� 3HU� DQVDPEOX�� HVWH� SURILODW� ULVFXO� GH�
FRPSURPLWHUH�D�UROXOXL�YLWDO�DO�GH]EDWHULL�SXEOLFH�OLEHUH�SHQWUX�GHPRFUD܊LH�
�L܈ R� IXQF܊LRQDUH� VăQăWRDVă� D� VRFLHWă܊LL� FLYLOH �(8� &RXQFLO� ����E��� 'H�
DVHPHQHD��H[LVWă�ULVFXO�FD�R�SDUWH�GLQ�SRSXOD܊LH�Vă�QX�DFFHSWH�UH]XOWDWHOH�
DOHJHULORU�FD�ILLQG�OHJLWLPH܈�L�Vă�PDQLIHVWH�DFHVW�OXFUX�SULQ�UHDF܊LL�YLROHQWH�
L�SURWHVWH܈ �(($6������D������

��3ULQFLSDOHOH RELHFWLYH� GLUHF܊LL�GH�DF܊LXQH܈�L�PăVXUL�DOH�8(�
vQ�YHGHUHD�FRQWUDFDUăULL�),0,

'H� OD� GHEXWXO� Uă]ERLXOXL� GLQ� 8FUDLQD�� 6($(� ± SULQ� LQWHUPHGLXO�
6WUDWHJLF�&RPPXQLFDWLRQV��7DVN�)RUFHV�DQG�,QIRUPDWLRQ�$QDO\VLV�7HDP�
�(FKLSD�6WUDWFRP��JUXSXUL�RSHUDWLYH܈�L�DQDOL]ă�GH�LQIRUPD܊LL��675$7����±
D� LQL܊LDW� XQ� SURFHV� GH� HODERUDUH� D� XQRU� GRFXPHQWH� GH� PRQLWRUL]DUH��
HYDOXDUH܈�L�H[SXQHUH�D�PRGDOLWă܊LORU�GH�FRQWUDFDUDUH�D�LQIOXHQ܊HL�H[WHUQH�
GLUHF܊LRQDWH�vPSRWULYD�8(��$VWIHO��VXQW�UHDOL]DWH��vQ�SDUDOHO��GRXă�WLSXUL�GH�
UDSRDUWH�� SULPD� FDWHJRULH� HVWH� GHGLFDWă� H[SXQHULL� SUREOHPDWLFLL��
SUH]HQWkQG� UH]XOWDWHOH� XQHL� DQDOL]H� DQXDOH�� FDUH� SXQFWHD]ă� DQXPLWH�
DVSHFWH� HVHQ܊LDOH����� vQ� YUHPH� FH� D� GRXD� FDWHJRULH� HYLGHQ܊LD]ă�

��� 1�$���(VWH�YRUED�GHVSUH��VW (($6�5HSRUW�RQ�),0,�7KUHDWV��SXEOLFDW�vQ�PDUWLH܈������L��QG 5HSRUW�
RQ�),0,�7KUHDWV��SXEOLFDW�vQ�LDQXDULH������



���

GLPHQVLXQLOH܈�L�RELHFWLYHOH�SULRULWDUH�vQ�UDSRUW�FX�IHQRPHQXO܈�L�DFWLYLWă܊LOH�
UHDOL]DWH�vQ�DFHDVWă�GLUHF܊LH�����FX�DOWH�FXYLQWH��SUH]HQWkQG�PRGDOLWă܊L�SULQ�
FDUH�8(�FRQWULEXLH�OD�OLPLWDUHD�),0,�

3RUQLQG� GH� OD� GRFXPHQWHOH� LQYRFDWH�� YRP� H[SORUD�� vQ� FRQWLQXDUH��
DERUGDUHD� 8QLXQLL� vQ� FHHD� FH� SULYH܈WH� OXSWD� vPSRWULYD� PDQLSXOăULL�
LQIRUPD܊LHL� GH� FăWUH� VXUVH� H[WHUQH� $VWIHO�� DX� IRVW� SULRULWL]DWH� �DVH܈
GLPHQVLXQL� �L܈ RELHFWLYH�� ���� FRQVROLGDUHD� FXQRD܈WHULL� VLWXD܊LHL�� FDUH�
LPSOLFă� vQ܊HOHJHUHD� FRPSRUWDPHQWXOXL� PDQLSXODWRU�� ���� HODERUDUHD� GH�
SROLWLFL��VWUDWHJLL܈�L�LQVWUXPHQWH�DGHFYDWH�SHQWUX�D�UăVSXQGH�DPHQLQ܊ăULL��
LQFOXVLY� vQ�GRPHQLXO�GLJLWDO�� ����IXUQL]DUHD�GH�VSULMLQ�6WUDW&RP�SHQWUX�
GHOHJD܊LLOH�8(܈�L�SHQWUX�PLVLXQLOH܈�L�RSHUD܊LLOH�36$&������FRQVROLGDUHD�
FRQ܈WLHQWL]ăULL܈�L�UH]LOLHQ܊HL�SXEOLFH�OD�),0,�vQ�8(܈�L� vQ�DIDUD�DFHVWHLD��
���� FRQVROLGDUHD� UH]LOLHQ܊HL� �L܈ D� FDSDFLWă܊LORU� vQ� �ăULOH܊ GLQ� YHFLQăWDWHD�
8QLXQLL�LRQDOL܊���FRRSHUDUHD�FX�SDUWHQHULL�LQWHUQD��L��QX�vQ�XOWLPXO�UkQG܈�
�(($6������E��

3ULPXO� RELHFWLY� SULRULWDU� FRQVROLGDUHD� FXQRDЮWHULL� SUREOHPDWLFLL��
HVWH�R�FHULQ܊ă�FKHLH�FX�FDUDFWHU�SUHOLPLQDU�vQ�YHGHUHD�RULFăUXL�GHPHUV�GH�
UăVSXQV�OD�DFWLYLWă܊LOH�PDQLSXODWRDUH��2ELHFWLYXO�HVWH�GXV�OD�vQGHSOLQLUH�GH�
VHUYLFLXO� GLSORPDWLF� DO�8(�SULQ�PRQLWRUL]DUHD� FRQVWDQWă� D�PDVV�PHGLD��
LGHQWLILFDUHD܈�L�FODVLILFDUHD�FDPSDQLLORU�GH�LQIOXHQ܊DUH��OD�PRGXO�JHQHUDO�
L��vQ�PRG�VSHFLILF��D�LQFLGHQWHORU�),0,�GH�PDQLHUă�VLVWHPDWLFă��SăVWUkQGX�VH܈
R�HYLGHQ܊ă�D�DFHVWRUD��GHPHUVXO�FRQVWLWXLQG�XQ�SXQFW�GH�SOHFDUH�SHQWUX�
GHFL]LL� OD� QLYHO� SROLWLF�� (IRUWXULOH� 6($(� VXQW� GLUHF܊LRQDWH� vQ� YHGHUHD�
UHDOL]ăULL� XQXL� FDGUX� �L܈ D� XQHL� PHWRGRORJLL� GH� FROHFWDUH� D� FD]XLVWLFLL�
LQFLGHQWHORU��DYkQG�GUHSW�VFRS�IDFLOLWDUHD�XQXL�VFKLPE�GH�LQIRUPD܊LL�PDL�
HILFLHQW܈�L�SURPRYDUHD�FHORU�PDL�EXQH�SUDFWLFL�vQ�FHUFHWDUHD܈�L�H[SXQHUHD�
DFWLYLWă܊LORU� GH� LQIOXHQ܊DUH�� FRQIRUP� GLUHF܊LLORU� LQGLFDWH� vQ� 3ODQXO� GH�
$FаLXQH�SULYLQG�'HPRFUDаLD�(XURSHDQă�GLQ�������(XURSHDQ�'HPRFUDF\�
$FWLRQ�3ODQ� �(($6������E�����

8Q� SURLHFW� FDUH� FRQWULEXLH� OD� FRQVROLGDUHD� FXQRD܈WHULL� VLWXD܊LHL� vO�
UHSUH]LQWă�6LVWHPXO�GH$OHUWă�5DSLGă�DO�8( �(8¶V�5DSLG�$OHUW�6\VWHP�±5$6��
FUHDW vQ�PDUWLH�������FDUH�SXQH�vQ�OHJăWXUă�LQVWLWX܊LLOH�HXURSHQH܈�L�VWDWHOH�
PHPEUH�SHQWUX�D�IDFLOLWD�VFKLPEXO�GH�LQIRUPD܊LL�OHJDWH�GH�FDPSDQLLOH�GH�
GH]LQIRUPDUH܈�L�SHQWUX�D�FRRUGRQD�UăVSXQVXULOH vQ�DFHDVWă�GLUHF܊LH��5$6�
UHSUH]LQWă�� GH� IDSW�� XQXO� GLQWUH� FHL� SDWUX� SLORQL� DL�3ODQXOXL� GH� DFаLXQH�
vPSRWULYD�GH]LQIRUPăULL DO�&RQVLOLXOXL�(XURSHDQ�GLQ�GHFHPEULH܈������L�VH�

��� 1�$���0HQ܊LRQăP������6WUDW&RP�$FWLYLW\�5HSRUW��SXEOLFDW�vQ܈�������L������5HSRUW�RQ�(($6�
$FWLYLWLHV� WR� &RXQWHU� ),0,�� SXEOLFDW� vQ� IHEUXDULH� ������ DFHVWD� ILLQG� FHO� PDL� UHFHQW� GRFXPHQW�
GHGLFDW�



���

ED]HD]ă� SH� LQIRUPD܊LL� GLQ� VXUVH� GHVFKLVH�� GLQ� PHGLXO� DFDGHPLF�� GH� OD�
VSHFLDOL܈WL� vQ� IDFW�FKHFNLQJ�� SODWIRUPH� RQOLQH� �L܈ SDUWHQHUL� LQWHUQD܊LRQDOL
�(($6� ������� 'H]YROWăUL� PDL� UHFHQWH� DOH� 5$6�� V�DX� FRQFUHWL]DW� SULQ�
FUHDUHD �vQ DQXO� ������ XQXL� IRUXP� GHGLFDW� SHQWUX� DQDOL܈WL� GLQ� VWDWHOH�
PHPEUH��XQGH�VH�GLVFXWă�DWkW�DVSHFWH�JHQHUDOH� OHJDWH�GH�),0,��SUHFXP�
SURJUHVXO�SROLWLFLORU�8(�vQ�GRPHQLX��FkW܈�L�DVSHFWH�FRQFUHWH�vQ�FRQWH[WXO�
GH]LQIRUPăULL� OHJDWH� GH� Uă]ERLXO� GLQ� 8FUDLQD�� vQ� DFHVW� VHQV� H[LVWkQG� R�
DFWLYLWDWH�LQWHQVă��VFKLPEXO�GH�LQIRUPD܊LL�DYkQG�ORF�FKLDU܈�L�]LOQLF��GDFă�
VLWXD܊LD�LPSXQH��(($6������E�����

ÌQ�SULPXO�UDSRUW�DO�6($(�SULYLQG�),0,��SXEOLFDW�vQ�IHEUXDULH�������
VH�VSHFLILFă�IDSWXO�Fă�8(�v܈L�SURSXQH�Vă�ÄFUHH]H�XQ�PHFDQLVP�DGHFYDW�GH�
FROHFWDUH�VLVWHPDWLFă�D�GDWHORU�SULYLQG�LQFLGHQWHOH��SULQ�LQWHUPHGLXO�XQXL�
VSDаLX�GH�GDWH GHGLFDW´��FDUH XUPăUH܈WH�FRQVROLGDUHD�FDSDFLWă܊LL�8QLXQLL�
GH�D�GHWHFWD��DQDOL]D܈�L�UăVSXQGH�DPHQLQ܊ăULL��LQFOXVLY�SULQ�LPSXQHUHD�GH�
SHQDOLWă܊L�DJUHVRULORU �(($6������D������&RQIRUP 5DSRUWXOXL�GH�SURJUHV�
SULYLQG� LPSOHPHQWDUHD� %XVROHL� VWUDWHJLFH�� SXEOLFDW� vQ� PDUWLH� ������
GHPHUVXO�HUD��OD�DFHO�PRPHQW��vQ�GHVIă܈XUDUH��vQ�FRODERUDUH�FX�SDUWHQHUL�
LQWHUQD܊LRQDOL�� LQFOXVLY�*܈��L�1$72��SUHFXP܈�L�FX�SăU܊LOH�LPSOLFDWH�GLQ�
VRFLHWDWHD� FLYLOă� �L܈ VHFWRUXO� SULYDW �(($6� ����� F�� ����� ÌQ� ED]D�
PRQLWRUL]ăULL�VWDGLXOXL�GH�LPSOHPHQWDUH�D�DFHVWXL�SURLHFW�DVXPDW�GH�FăWUH�
8(��SULQ� LQWHUPHGLXO�FHORU�PDL� UHFHQWH�GRFXPHQWH� WHPDWLFH�± FHO�GH�DO�
GRLOHD�5DSRUW� SULYLQG�),0,�� SXEOLFDW� vQ� IHEUXDULH� ������ �L�5DSRUWXO܈ GH�
SURJUHV�SULYLQG�%XVROD�VWUDWHJLFă��SXEOLFDW�vQ�PDUWLH������±��PHQ܊LRQăP�
Fă��vQ�GHFXUVXO�DQXOXL�������D�IRVW�FUHDW�XQ�SULP�&HQWUX�SULYLQG�VFKLPEXO�
ЮL�DQDOL]D�LQIRUPDаLLORU SULYLQG�),0,��,QIRUPDWLRQ�6KDULQJ�DQG�$QDO\VLV�
&HQWHU�IRU�),0,��),0,�,6$&���PHQLW�Vă�VSULMLQH�GH]YROWDUHD�VSDаLXOXL�GH�
GDWH� ),0,� �),0,� 'DWD� 6SDFH��� vQ� FRODERUDUH� FX� VRFLHWDWHD� FLYLOă� �L܈
PHGLXO�DFDGHPLF܈�L�vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�GLQ�%XVROD�VWUDWHJLFă�
�(($6������E������

8Q� DOW� GHPHUV� VXEVXPDW� RELHFWLYXOXL� DQDOL]DW�� vQ� FRQWH[WXO�
Uă]ERLXOXL�GLQ�YHFLQăWDWHD�8QLXQLL��vO�UHSUH]LQWă�5DSRDUWHOH�GH�LQIRUPDUH�
ЮL� DQDOL]ă� LQWHJUDWă� D� VLWXDаLHL� �,QWHJUDWHG� 6LWXDWLRQDO� $ZDUHQHVV� DQG�
$QDO\VLV�࣓�,6$$���6($(�IXUQL]kQG�FX�UHJXODULWDWH�FRQWULEX܊LL�FRQVROLGDWH��
vQ�OLQLH�FX�DUDQMDPHQWHOH�GH�5ăVSXQV�SROLWLF�LQWHJUDW�vQ�VLWXDаLL�GH�FUL]ă�
�,QWHJUDWHG� 3ROLWLFDO� &ULVLV� 5HVSRQVH ࣓ ,3&5��� SXQkQG� OD� GLVSR]L܊LD�
GHFLGHQ܊LORU��LQFOXVLY�D�FHORU�GLQ�VWDWHOH�PHPEUH��R�LPDJLQH�FRPXQă�FkW�
PDL�FODUă�vQ�OHJăWXUă�FX�GHVIă܈XUăULOH�GLQ�8FUDLQD��'H�DVHPHQHD��VHUYLFLXO�
GLSORPDWLF�DO�8(�D�FRQWULEXLW�OD�GH]YROWDUHD�SURJUHVLYă�D�FRQ܈WLHQWL]ăULL�
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VLWXD܊LHL�vQ�SULYLQ܊D�),0,�SULQ�vPSăUWă܈LUHD�SHULRGLFă�D�DQDOL]HORU�VDOH�FX�
GHOHJD܊LLOH�8(�GLQ�vQWUHDJD�OXPH �(($6������E��

&HO�GH�DO�GRLOHD�RELHFWLY�SULRULWDU�FRQVWă�vQ�HODERUDUHD�GH�SROLWLFL��
VWUDWHJLL�ЮL�LQVWUXPHQWH�DGHFYDWH�SHQWUX�D�UăVSXQGH�DPHQLQаăULL��LQFOXVLY�
vQ� GRPHQLXO� GLJLWDO�� $FHVWD� DUH� XQ� FDUDFWHU� IXQGDPHQWDO�� FXSULQ]kQG�
GLYHUVHOH� PLMORDFH� SULQ� FDUH� 8QLXQHD� DERUGHD]ă� IHQRPHQXO� DQDOL]DW��
$YkQG�vQ�YHGHUH�Fă�),0,�DX�DYXW��vQ�XOWLPLL�DQL��R�HYROX܊LH�FRQVWDQWă܈�L�
UDSLGă��SH�IRQGXO�SURJUHVHORU�WHKQRORJLFH��6($(܈�L�D�SURSXV�Vă�GH]YROWH��
OD�UkQGXO�VăX��vQ�PRG�FRQVWDQW��VWUDWHJLLOH܈�L�SROLWLFLOH�GH�OLPLWDUH�

$VWIHO�� FDGUXO� SULQFLSDO� SULQ� FDUH� 8(� OXSWă� vPSRWULYD� LQIOXHQ܊ăULL�
H[WHUQH�HVWH�GHQXPLW�),0,�7RROER[��FRQVWkQG�vQWU�XQ�VHW�GH�LQVWUXPHQWH�
GHGLFDW�� FDUH� vQJOREHD]ă�FKLQWHVHQ܊D�PLMORDFHORU XWLOL]DWH� vQ� DFHVW� VFRS��
&UHDUHD� VD� DUH� GUHSW� SXQFW� GH� SOHFDUH� 3ODQXO� GH� $FаLXQH� SULYLQG�
'HPRFUDаLD�(XURSHDQă��LDU�GRFXPHQWXO�SULQ�FDUH�V�D�VWDELOLW�GH]YROWDUHD�
�L�LPSOHPHQWDUHD�VD�HVWH�%XVROD�VWUDWHJLFă��DFHDVWD�LQGLFkQG�GUHSW�RUL]RQW܈
WHPSRUDO� GH� UHDOL]DUH� SHULRDGD� ����������� ÌQ� LDQXDULH� ������ ÌQDOWXO�
5HSUH]HQWDQW�SHQWUX�$IDFHUL�([WHUQH܈�L�3ROLWLFD�GH�6HFXULWDWH�D�DILUPDW�Fă�
VHWXO�GH�LQVWUXPHQWH�GH�FRPEDWHUH�D�),0,�HVWH�RSHUD܊LRQDO �%RUUHOO��������
$FHVWD� XUPăUH܈WH� FRQVROLGDUHD� PLMORDFHORU� GH� UăVSXQV� DOH� 8QLXQLL� OD�
DFWLYLWă܊LOH�GH� LQIOXHQ܊DUH��D�FDSDFLWă܊LL�GH�UH]LOLHQ܊ă܈�L�FRRSHUDUH�DWkW� vQ�
FDGUXO�8(��FkW܈�L�vQ�VSULMLQXO܊�ăULORU�SDUWHQHUH܈�L��WRWRGDWă��vPEXQăWă܊LUHD�
FRQ܈WLHQWL]ăULL�SUREOHPDWLFLL�SULQ�LQWHUPHGLXO�6LVWHPXOXL�GH�DOHUWă�UDSLGă
�(8��������������

'HPHUVXO� HVWH� FRQFHSXW� vQ� FDGUXO� XQXL� VHW� GH� LQVWUXPHQWH� PDL�
FXSULQ]ăWRU�� UHIHULWRU� OD� DPHQLQ܊ăULOH� KLEULGH� �(8�+\EULG� 7RROER[��� FH�
UHXQH܈WH�GLIHULWH�PLMORDFH�SHQWUX�D�GHWHFWD܈�L�D�UăVSXQGH�OD�R�JDPă�ODUJă�
GH� DVWIHO� GH� DPHQLQ܊ăUL �(8� ������ ����� $FHVWD� HVWH� PHQLW� Vă� RIHUH� XQ�
PHFDQLVP� FRRUGRQDW� GH� OLPLWDUH� D� FDPSDQLLORU� KLEULGH� FDUH� DIHFWHD]ă�
8QLXQHD� �L܈ VWDWHOH� VDOH� PHPEUH� �L܈ FXSULQGH� PăVXUL� SUHYHQWLYH�� GH�
FRRSHUDUH��GH�VWDELOL]DUH��UHVWULFWLYH܈�L�GH�UHFXSHUDUH܈�L��QX�vQ�XOWLPXO�UkQG��
GH�FRQVROLGDUH�D�VROLGDULWă܊LL܈�L�DVLVWHQ܊HL�UHFLSURFH��(8�����������

5HYHQLQG� OD� ),0,�7RROER[�� HO� DFRSHUă� XQ� VSHFWUX� FXSULQ]ăWRU� GH�
PăVXUL� �L܈ DF܊LXQL� SH� WHUPHQ� VFXUW��PHGLX� �L܈ OXQJ�� GH� OD� FRQ܈WLHQWL]DUHD�
SUREOHPDWLFLL�� FRQVROLGDUHD� UH]LOLHQ܊HL�� UHJOHPHQWDUH�� HIRUWXUL� GH�
FRQWUDFDUDUH܈�L�SUHYHQLUH�D�IHQRPHQXOXL��SkQă�OD�PăVXUL�OHJDWH�GH�3ROLWLFD�
H[WHUQă� ЮL� GH� VHFXULWDWH� FRPXQă� �3(6&��� 'H� DVHPHQHD�� FRQIRUP�
SULQFLSLXOXL� WUDQVSDUHQ܊HL�� VXQW� SUH]HQWDWH� LQVWUXPHQWHOH� GH܊LQXWH� GH�
8QLXQH܈�L�SDUWHQHULL�VăL��GDU܈�L�DFHOHD�FDUH�vQFă�QHFHVLWă�GH]YROWDUH�
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&RQVLGHUăP�XWLOă�LOXVWUDUHD��D�VH�YHGHD�)LJXUD�QU����܈�L�WUHFHUHD�vQ�
UHYLVWă D�SULQFLSDOHORU�FRPSRQHQWH�DOH�ILHFăUHLD�GLQWUH�FHOH�SDWUX�GLUHF܊LL�
GH� DF܊LXQH� DOH� ),0,� 7RROER[�� $VWIHO�� FRQЮWLHQWL]DUHD� VLWXDаLHL VH�
UHDOL]HD]ă�SULQWU�XQ�FDGUX܈�L�R�PHWRGRORJLH�FRPXQă��SULQ�PRQLWRUL]DUH܈�L�
GHWHFWDUH� D� FD]XLVWLFLL�� LQYHVWLJD܊LL� GH� WLS� RSHQ� VRXUFH� LQWHOOLJHQFH�
�26,17���VFKLPE�GH�LQIRUPD܊LL܈�L�DQDOL]ă܈�L�HYDOXDUHD�LPSDFWXOXL��&HD�GH�
D� GRXD� GLUHF܊LH� GH� DF܊LXQH�� FRQVROLGDUHD� UH]LOLHQаHL�� SUHVXSXQH� R� VHULH�
H[WLQVă�GH�PăVXUL܈�L�LQVWUXPHQWH�FRPSOHPHQWDUH܈�L�FRQYHUJHQWH��SUHFXP��
FRPXQLFDUHD� VWUDWHJLFă�� SROLWLFL� �L܈ VWUDWHJLL� GH� UăVSXQV�� VWUXFWXUL�
RUJDQL]D܊LRQDOH�LQWHUQH��VLVWHPXO�GH�DOHUWă�UDSLGă��FUH܈WHUHD�FRQ܈WLHQWL]ăULL�
�LHL�vQ܊LORU��HGXFDUHD�SRSXOD܊L�H[SXQHUHD�FD]XLVWLFLL��GH]YROWDUHD�FDSDFLWă܈
GRPHQLXO�GLJLWDO��PDVV�PHGLD܈�L�LQIRUPD܊LL��FRQVROLGDUHD�VRFLHWă܊LL�FLYLOH܈�L�
D�PDVV�PHGLD�LQGHSHQGHQWH܈�L�YHULILFDUHD�YHULGLFLWă܊LL܈�WLULORU��IDFW�FKHFNLQJ��

ÌQ� FHHD� FH� SULYH܈WH� UHJOHPHQWăULOH�� DPLQWLP� FkWHYD� GRFXPHQWH�
LPSRUWDQWH�vQ�UDSRUW�FX�),0,��&RGXO�GH�SUDFWLFL�SULYLQG�GH]LQIRUPDUHD��
DGRSWDW�LQL܊LDO�vQ�DQXO܈������L�DSRL��vQ�YHUVLXQH�FRQVROLGDWă��vQ�DQXO�����
�(XURSHDQ�&RPPLVVLRQ��������5HJXODPHQWXO� SULYLQG� VHUYLFLLOH� GLJLWDOH
�'LJLWDO� 6HUYLFHV� $FW� GLQ� RFWRPEULH� ���� �8(� ����� �L�5HJXODPHQWXO܈
HXURSHDQ�SULYLQG�OLEHUWDWHD�PDVV�PHGLHL��$FHVWD�GLQ�XUPă�D�IRVW�DGRSWDW�
OD�MXPăWDWHD�OXQLL�PDUWLH�������HVWH�vQ�YLJRDUH�GLQ�OXQD�PDL܈�L�VH�YD�DSOLFD�
vQ� LQWHJUDOLWDWHD� VD�GLQ�DXJXVW�������/HJLVOD܊LD�DUH�GUHSW�SULQFLSDO� VFRS�
DVLJXUDUHD�SOXUDOLVPXOXL܈�L�LQGHSHQGHQ܊HL�SUHVHL�GLQ�VWDWHOH�PHPEUH�ID܊ă�
GH� LPL[WLXQL� GH� RUGLQ� HFRQRPLF�FRUSRUDWLY�� SROLWLF�JXYHUQDPHQWDO�
�L�VDX܈ VWUăLQH� QHMXVWLILFDWH �8(� ������� 'LQWUH� FHOH� PDL� LPSRUWDQWH�
SUHYHGHUL�� PHQ܊LRQăP� WUDQVSDUHQ܊D� SULYLQG� ILQDQ܊DUHD� �L܈ SURSULHWDWHD�
HQWLWă܊LORU�PDVV�PHGLD��LQFOXVLY�vQ�FHHD�FH�SULYH܈WH�DMXWRDUH�ILQDQFLDUH�
GH�VWDW��FXSULQ]kQG�DLFL܈�L�VWDWH�QRQ8(���SURWHMDUHD�PXQFLL�MXUQDOL܈WLORU�
SHQWUX� FD� DFH܈WLD� Vă� QX� PDL� ILH� VXSX܈L� OD� GLYHUVH� SUHVLXQL� �GH� SLOGă��
SHQWUX� GH]YăOXLUHD� VXUVHORU��� SUHFL]ăUL� SULYLQG� vPSLHGLFDUHD�
UHVWULF܊LRQăULL�DUELWUDUH�D�OLEHUWă܊LL�SUHVHL�GH�FăWUH�SODWIRUPH�RQOLQH�IRDUWH�
PDUL�� FD� )DFHERRN�� ;� VDX� ,QVWDJUDP� �3DUODPHQWXO� (XURSHDQ� �����
�&RPLVLD�(XURSHDQă�������

(IRUWXULOH�GH�FRQWUDFDUDUH�ЮL�SUHYHQLUH D�FDPSDQLLORU�PDQLSXODWRDUH�
DX� vQ�YHGHUH�HODERUDUHD�� vQ�SOXV�� �L�D�DOWRU܈ UHJOHPHQWăUL��FRODERUDUHD�FX�
VHFWRUXO�SULYDW��XWLOL]DUHD�WHKQRORJLLORU�HPHUJHQWH܈�L�D�FHORU�GH�WLSXO�,$܈�L��
QX� vQ� XOWLPXO� UkQG�� WUDQVSDUHQ܊D�� ÌQ� OHJăWXUă� FX� ,$�� XWLOL]DUHD� VD� SRDWH�
UHSUH]HQWD� DWkW� XQ� SHULFRO� FX� LPSOLFD܊LL� SHQWUX� VHFXULWDWH�� FX� UHIHULUH� OD�
),0,�� FkW� �L܈ XQ� LQVWUXPHQW� FH� SRDWH� RIHUL� VROX܊LL� GH� OLPLWDUH� D�



���

GH]LQIRUPăULL�� 'H� H[HPSOX�� ,$� JHQHUDWLYă�� SULQ� LQWHUPHGLXO� PRGHOHORU�
OLQJYLVWLFH�GH�PDUL�GLPHQVLXQL��SRDWH�FUHD�FRQ܊LQXW�± VXE�IRUPă�GH�WH[W��
LPDJLQL�� VXQHWH�� YLGHRFOLSXUL� HWF�� ௅� OD� VFDUă� H[WLQVă�� DVHPăQăWRU� FX� FHO�
UHDOL]DW�GH�RP��$YkQG�vQ�YHGHUH�FDSDFLWDWHD�XQRU�DVWIHO�GH�PRGHOH�GH�D�
FUHD�FRQ܊LQXW��H[LVWă�SRVLELOLWDWHD�FD�UHVSHFWLYXO�FRQ܊LQXW�Vă�ILH�GăXQăWRU�
vQ�FRQWH[WXO DFWLYLWă܊LORU�GH�LQIOXHQ܊DUH �/XSX܈�L�/LFă�������

ÌQ�DFHVWH�FRQGL܊LL��8(�D�DGRSWDW�vQ�SULPD�MXPăWDWH�D�DQXOXL��������

XQ�GRFXPHQW�IXQGDPHQWDO�FDUH�UHJOHPHQWHD]ă�XWLOL]DUHD�,$�SH�WHULWRULXO�
VWDWHORU� PHPEUH� ± $UWLILFLDO� ,QWHOOLJHQFH� $FW�� ILLQG� SULPD� OHJLVOD܊LH�
FRPSOH[ă�GH�DFHVW�WLS�GLQ�OXPH��5HJXODPHQWXO�DUH�GUHSW�VFRS�SURWHMDUHD�
GUHSWXULORU�IXQGDPHQWDOH��GHPRFUD܊LHL��VWDWXOXL�GH�GUHSW܈�L�VXVWHQDELOLWă܊LL�
PHGLXOXL� vQ� UDSRUW� FX� VLVWHPHOH� GH� ,$� FX� JUDG� ULGLFDW� GH� ULVF�� WRWRGDWă�
VWLPXOkQG�LQRYD܊LD�DVWIHO�vQFkW�8(�Vă�GHYLQă�OLGHU�vQ�GRPHQLX��1RUPHOH�
VXQW�FDUDFWHUL]DWH�GH�R�VWULFWH܊H�SURJUHVLYă��GLUHFW�SURSRU܊LRQDO�FX�ULVFXULOH�
SH�FDUH� OH�SRW�JHQHUD�SHQWUX� VRFLHWDWH�GLYHUVHOH�XWLOL]ăUL� DOH� ,$��$VWIHO��
GRFXPHQWXO� UHJOHPHQWHD]ă� VLVWHPHOH� ,$ VLJXUH� �L܈ GH� vQFUHGHUH�� IăFkQG�
UHIHULUH�OD�DFWRUL�SXEOLFL܈�L�SULYD܊L��SUHFXP܈�L�XWLOL]ăULOH�,$�FDUH�SUH]LQWă�
XQ�JUDG�ULGLFDW�GH�ULVF��FXP�HVWH�FD]XO�FHORU�GLQ�GRPHQLLOH�LQIUDVWUXFWXUă�
FULWLFă�� HGXFD܊LH� �L܈ IRUPDUH� SURIHVLRQDOă�� VHUYLFLLOH� SXEOLFH� �L܈ SULYDWH�
HVHQ܊LDOH� ± VăQăWDWH�� VHUYLFLL� EDQFDUH� HWF��� XQHOH� VLVWHPH� IRORVLWH� GH�
RUJDQHOH� GH� DSOLFDUH� D� OHJLL� vQ� FH� SULYH܈WH� PLJUD܊LD� �L܈ JHVWLRQDUHD�
IURQWLHUHORU�� MXVWL܊LD� �L܈ SURFHVHOH� GHPRFUDWLFH� �VSUH� H[HPSOX�� SHQWUX� D�
SUHYHQL�LQIOXHQ܊DUHD�DOHJHULORU� �3DUODPHQWXO�(XURSHDQ�������

5HJXODPHQWXO�LPSXQH�XQHOH�LQWHUGLF܊LL�GH�IRORVLUH�DOH�,$��vQ�IXQF܊LH�
GH� ULVFXULOH� SRWHQ܊LDOH� �L܈ GH� LPSDFWXO� SUHFRQL]DW�� SUHFXP�� VLVWHPHOH�
ELRPHWULFH� GH� FODVLILFDUH� ED]DWH� SH� DQXPLWH� FDUDFWHULVWLFL� �UDVă�� UHOLJLH��
RULHQWDUH�VH[XDOă���UHFXQRD܈WHUHD�HPR܊LLORU OD�ORFXO�GH�PXQFă܈�L�vQ܈�FROL��
DWULEXLUHD�XQXL�SXQFWDM�VRFLDO��VLVWHPHOH�GH�SROL܊LH�SUHGLFWLYă��ED]DWă�SH�
VWDELOLUHD� SURILOXOXL� XQHL� SHUVRDQH��� �L܈ ,$� FDUH� XUPăUH܈WH� PDQLSXODUHD�
FRPSRUWDPHQWXOXL�XPDQ�VDX�H[SORDWDUHD�YXOQHUDELOLWă܊LORU�RDPHQLORU��ÌQ�
FD]XO�RUJDQHORU�GH�DSOLFDUH�D�OHJLL��VXQW�SHUPLVH�DQXPLWH�XWLOL]ăUL�VSHFLILFH�
DOH�VLVWHPHORU�GH�LGHQWLILFDUH�ELRPHWULFă��'H�DVHPHQHD��VXQW�VXSXVH�XQRU�
H[FHS܊LL� VLVWHPHOH� ,$� DSOLFDWH� vQ� VFRSXUL� PLOLWDUH�� GH� DSăUDUH� �L܈ GH�

��� 1�$���ÌQ�FRQIRUPLWDWH�FX�SURFHVXO�GHFL]LRQDO�DO�8(��WH[WXO�SURSXV�GH�&RPLVLD�(XURSHDQă�vQ�
DSULOLH������D�DYXW�XQ�SDUFXUV�vQGHOXQJDW��ILLQG�FRQYHQLW��vQ�XUPD�QHJRFLHULORU�FX�VWDWHOH�PHPEUH��
vQ� GHFHPEULH� ������ DGRSWDW� GH� 3DUODPHQWXO (XURSHDQ� �3(�� OD� ���PDUWLH� ����� ��L܈ UHVSHFWLY�� GH�
&RQVLOLXO�8(��OD�GDWD�GH����PDL�������LQWUDUHD�vQ�YLJRDUH�D�GRFXPHQWXOXL�DUH�ORF�OD����GH�]LOH�GXSă�
SXEOLFDUHD�vQ�-XUQDOXO�2ILFLDO�
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FHUFHWDUH�� $FWXO� PDL� FRQ܊LQH� SUHFL]ăUL� FX� SULYLUH� OD� DVLJXUDUHD�
VXSUDYHJKHULL�XPDQH� �L܈ XWLOL]DUHD� ILDELOă� �L܈ UHVSRQVDELOă� D� ,$�� VWDELOLQG�
JDUDQ܊LL܈�L�DVLJXUkQG�WUDQVSDUHQ܊D�

,$�JHQHUDWLYă��FXP�DU�IL�&KDW*37��QX�HVWH�FODVLILFDWă�FD�DYkQG�XQ�
JUDG�ULGLFDW�GH�ULVF��GDU�YD�WUHEXL�Vă�UHVSHFWH�FHULQ܊HOH�GH�WUDQVSDUHQ܊ă܈�L�
OHJLVOD܊LD�8(�SULYLQG�GUHSWXULOH�GH�DXWRU�� HWLFKHWkQG�FD�DWDUH�FRQ܊LQXWXO�
JHQHUDW�� 0RGHOXO� WUHEXLH� FRQFHSXW� SHQWUX� D� vPSLHGLFD� JHQHUDUHD� GH�
FRQ܊LQXW�LOHJDO��SXEOLFkQG�UH]XPDWH�DOH�GDWHORU�SURWHMDWH�SULQ�GUHSWXUL�GH�
DXWRU�vQWUHEXLQ܊DWH�vQ�SURFHVXO�GH�IRUPDUH�DQWUHQDUH�D�PRGHOHORU�GH�,$��2�
DOWă�QRUPă�VH�UHIHUă�OD�REOLJDWLYLWDWHD�GH�D�HWLFKHWD�FD�DWDUH�LPDJLQLOH܈�L�
FRQ܊LQXWXULOH� DXGLR� �L܈ YLGHR� UHDOL]DWH� VDX� PRGLILFDWH� FX� DMXWRUXO� ,$�
�GHHSIDNH���DVWIHO�vQFkW�XWLOL]DWRULL�Vă�ILH�FRQ܈WLHQ܊L�DWXQFL�FkQG�vQWkOQHVF�
XQ�DVWIHO�GH�FRQ܊LQXW�

ÌQ� FD]XO�PRGHOHORU� GH� ,$�GH�X]�JHQHUDO� FX� LPSDFW� ULGLFDW� FDUH� DU�
SXWHD�SUH]HQWD�XQ� ULVF� VLVWHPLF�� FXP�HVWH�PRGHOXO�PDL� DYDQVDW�*37����
H[LVWă� FHULQ܊H� VXSOLPHQWDUH�� DFHVWHD� ILLQG� RELHFWXO� XQRU� HYDOXăUL�
DSURIXQGDWH�� LQFLGHQWHOH� WUHEXLQG� UDSRUWDWH� &RPLVLHL� (XURSHQH�� 1X� vQ�
XOWLPXO� UkQG�� FHWă܊HQLL� DX� GUHSWXO� Vă� GHSXQă� SOkQJHUL� �L܈ Vă� SULPHDVFă�
H[SOLFD܊LL�vQ�OHJăWXUă�FX�GHFL]LL�ED]DWH�SH�VLVWHPH�GH�,$�FX�JUDG�ULGLFDW�GH�
ULVF��FDUH�OH�SRW�DIHFWD�GUHSWXULOH�

$UWLILFLDO�,QWHOOLJHQFH�$FW�YD�LQWUD�vQ�YLJRDUH�HWDSL]DW��GHYHQLQG�
GHSOLQ� DSOLFDELO� GXSă� GRL� DQL�� XQHOH� PăVXUL� ILLQG� LPSOHPHQWDWH� PDL�
GHYUHPH�� $VWIHO�� UHJOHPHQWăULOH� SULYLQG� SUDFWLFLOH� LQWHU]LVH� GLQ�
GRPHQLX�YRU�GHYHQL�DSOLFDELOH�OD܈�DVH�OXQL�GH�OD�LQWUDUHD�vQ�YLJRDUH�D�
DFWXOXL��vQ�YUHPH�FH�FRGXULOH�GH�EXQH�SUDFWLFL�OD�QRXă�OXQL܈�L�QRUPHOH�
SULYLQG� VLVWHPHOH� GH� ,$� GH� X]� JHQHUDO�� LQFOX]kQG� DLFL� �L܈ DVSHFWH�
UHIHULWRDUH� OD� JXYHUQDUH�� OD� ��� OXQL�� 8QLFD� H[FHS܊LH� VH� UHIHUă� OD�
REOLJD܊LLOH�SHQWUX�VLVWHPHOH�FX�JUDG�ULGLFDW�GH�ULVF��FH�SRW�IL�LPSOHPHQWDWH�
OD�WUHL�DQL�GH�OD�LQWUDUHD�vQ�YLJRDUH�D�DFWXOXL �3DUODPHQWXO�(XURSHDQ������
�(XURSHDQ�3DUOLDPHQW������ �(XURSHDQ�&RXQFLO�������

5HYHQLQG� OD� FHD�GH� D�SDWUD� FRPSRQHQWă� D�),0,�7RROER[�� FDUH� VH�
UHIHUă� OD� DFаLXQL� DOH� 8(� vQ� SODQ� H[WHUQ�� DFHDVWD� FXSULQGH� XUPăWRDUHOH�
GLUHF܊LL�� FRRSHUDUH� LQWHUQD܊LRQDOă� �L܈ PXOWLODWHUDO� �XQ� H[HPSOX� ILLQG�
0HFDQLVPXO�GH� UăVSXQV� UDSLG�DO�*���� UăVSXQVXUL�GLSORPDWLFH��QRUPH� �L܈
SULQFLSLL� LQWHUQD܊LRQDOH�� DWULEXLUH� SROLWLFă� �L܈ PăVXUL� GH� WLS� UHVWULFWLY��
SUHFXP� FHQ]XUDUHD� XQRU� SODWIRUPH� GH� SUROLIHUDUH� D� SURSDJDQGHL� �L܈
GH]LQIRUPăULL�GH�SURYHQLHQ܊ă�UXVă��'H�PHQ܊LRQDW�Fă�HOHPHQWHOH�DPLQWLWH�
QX�DX�XQ�FDUDFWHU�H[KDXVWLY��GHVFULHUHD�ORU�DYkQG�GUHSW�VFRS�HYLGHQ܊LHUHD�
GLYHUVLWă܊LL� DFHVWRUD �(($6� ����� D�� ����� 'XSă� FXP� DP� SXWXW� REVHUYD��



���

FRPSRQHQWHOH�DFHVWXL�VHW�GH�LQVWUXPHQWH�VXQW�DOLQLDWH�RELHFWLYHORU�8QLXQLL�
GH�FRQWUDFDUDUH�D�),0,�

)LJXUD�QU�����,OXVWUDUHD�VHWXOXL GH�LQVWUXPHQWH�GH�FRQWUDFDUDUH�D�),0, �(($6������D�����

&RQWLQXkQG�FX�FHO�GH�DO� WUHLOHD�RELHFWLY�SULRULWDU�VWDELOLW�GH�8(�vQ�
YHGHUHD�OLPLWăULL�),0,� DFHVWD�FRQVWă�vQ�IXUQL]DUHD�GH�VSULMLQ�vQ�PDWHULH�GH�
FRPXQLFDUH� VWUDWHJLFă� SHQWUX� GHOHJD܊LLOH� 8QLXQLL� �L܈ SHQWUX� PLVLXQLOH� �L܈
RSHUD܊LLOH� GHVIă܈XUDWH� VXE� HJLGD� 36$&�� ,PSRUWDQ܊D� DFHVWXLD� QX� HVWH� GH�
QHJOLMDW��DYkQG�vQ�YHGHUH�Fă�DFWLYLWă܊L�GH�LQIOXHQ܊DUH�GLUHF܊LRQDWH�vPSRWULYD�
�L�DFWRUL�RVWLOL��DX�ORF܊L�DO܈�L�D�VWDWHORU�VDOH�PHPEUH��GH�FăWUH�.UHPOLQ܈�)8
vQ� UHJLXQL� FRQIOLFWXDOH� VDX�FX�SRWHQ܊LDO� FRQIOLFWXDO�XQGH�8(�GHVIă܈RDUă�
PLVLXQL�FLYLOH܈�L�RSHUD܊LL�PLOLWDUH��1H�UHIHULP��GH�SLOGă��OD�FHOH�GLQ�]RQD�
$IULFLL� VXEVDKDULHQH� �UHJLXQHD� &HQWUDIULFDQă� �L܈ 6DKHO��� GLQ� YHFLQăWDWHD�
HVWLFă�D�8QLXQLL�� ]RQD�0ăULL�0HGLWHUDQH܈�L� OD�9HVWXO�2FHDQXOXL� ,QGLDQ��



���

ÌQFHSkQG�FX�DQXO�������FRQIRUP�FHULQ܊HORU�%XVROHL�VWUDWHJLFH��D�IRVW�LQL܊LDW�
GHPHUVXO� GH� vQILLQ܊DUH� D� XQHL� FRPSRQHQWH� GH� FRPXQLFDUH� VWUDWHJLFă�
GHGLFDWH� VSULMLQLULL� PLVLXQLORU� �L܈ RSHUD܊LLORU� 36$&�� ÌQ� SDUDOHO� FX�
GHPHUVXULOH� 6WUDW&RP�� DX� ORF� �L܈ LQVWUXLUL� DOH� SHUVRQDOXOXL� GLVORFDW� FX�
SULYLUH� OD� ),0,�� WRDWH� DYkQG� GUHSW� VFRS� FUH܈WHUHD� UH]LOLHQ܊HL�� 6H� DUH� vQ�
YHGHUH� H[WLQGHUHD� VSULMLQXOXL �L܈ vQ� FHOHODOWH� ]RQH� XQGH� 8(� GHVIă܈RDUă�
PLVLXQL܈�L�RSHUD܊LL��SUHFXP܈�L�SHQWUX�'HOHJD܊LLOH�8(�FDUH�RSHUHD]ă�vQ�]RQH�
RVWLOH܈�L�]RQH�SUHGLVSXVH�OD�FRQIOLFW �(($6������E������

&RQVROLGDUHD�FRQЮWLHQWL]ăULL�ЮL�D�UH]LOLHQаHL�SXEOLFH�OD�),0,�vQ�8(�
ЮL� vQ�DIDUD�VD �L�FRQVROLGDUHD�UH]LOLHQаHL�ЮL�D�FDSDFLWăаLORU܈ vQ� аăULOH�GLQ�
YHFLQăWDWHD�8QLXQLL FRQVWLWXLH�DOWH�GRXă�GLPHQVLXQL�SULRULWDUH�DOH�8(�vQ�
OXSWD� FX� ),0,�� FDUH� VH� UHIHUă� OD� PăVXUL� GH� FUH܈WHUH� D� FDSDFLWă܊LL� GH�
UH]LOLHQ܊ă�OD�LQIRUPD܊LL�PDQLSXODWRDUH�DWkW�vQ�FDGUXO�VWDWHORU�PHPEUH��FkW�
��L�vQ�H[WHULRUXO�8QLXQLL��&X�UHIHULUH�vQ�PRG�VSHFLILF�OD�SULPD�GLPHQVLXQH܈
VXQW�DYXWH�vQ�YHGHUH�GHPDVFDUHD܈�L�HUDGLFDUHD�QDUD܊LXQLORU�vQ܈HOăWRDUH܈�L�D�
HFRVLVWHPHORU�),0,��DOWIHO�VSXV��D�PLMORDFHORU�GH�SURSDJDUH�D�LQIRUPD܊LHL�
PDQLSXODWH��SUHFXP܈�L�HGXFDUHD�vQ�GRPHQLXO�PDVV�PHGLD��PHGLD�OLWHUDF\���
$FHVWH�PăVXUL�VXQW�FX�DWkW�PDL�QHFHVDUH�vQ�FRQWH[WXO�PDUFDW��SH�GH�R�SDUWH��
GH�Uă]ERLXO�GLQ�8FUDLQD܈�L��SH�GH�DOWă�SDUWH��GH�DOHJHULOH�GHVIă܈XUDWH�SH�PDL�
PXOWH�SODQXUL�OD�QLYHOXO�8(܈�L�DO�VWDWHORU�PHPEUH�vQ�SHULRDGD������������
FHOH�GRXă�DVSHFWH�FRPSRUWkQG�LPSOLFD܊LL�SHQWUX�VHFXULWDWHD�RUJDQL]D܊LHL�

ÌQ� FRQWH[WXO� XQRU VFUXWLQH� HOHFWRUDOH�� DFWRULL� UăX� LQWHQ܊LRQD܊L� v܈L�
RUJDQL]HD]ă� FDPSDQLLOH� GH� LQIOXHQ܊DUH� FX� VXILFLHQW� WLPS� vQDLQWH� �L܈ v܈L�
LQWHQVLILFă�SURJUHVLY�DWDFXULOH��vQ�VSHFLDO�vQ�PHGLXO�RQOLQH�SULQ�LQWHUPHGLXO�
UH܊HOHORU� VRFLDO�PHGLD��PăVXULOH� GH� SURWHF܊LH� DOH� DOHJHULORU� GH� DVWIHO� GH�
LQJHULQ܊H�WUHEXLH��GH�DVHPHQHD��Vă�ILH�LQL܊LDWH�FX�PDL�PXOWH�OXQL�vQDLQWH܈�L�
HVWH� QHFHVDU� Vă� FRQWLQXH� �L܈ GXSă� ]LXD� vQ� FDUH� DX� ORF� DOHJHULOH�� $VWIHO��
PăVXULOH� GH� SUHYHQLUH� �L܈ FRQWUDFDUDUH� XUPăUHVF� ÄSURWHMDUHD� VSD܊LXOXL�
SXEOLF� FRPXQ� vQ� FDUH� LGHLOH� SRW� IL� IRUPDWH� OLEHU� �L܈ GH]EăWXWH� vQ� PRG�
HFKLWDELO´ �(($6������D�����

ÌQ�YHGHUHD�vQGHSOLQLULL�RELHFWLYXOXL�DPLQWLW��vQ�XOWLPLL�GRL�DQL��DX�IRVW�
UHDOL]DWH�PXOWLSOH�GHPHUVXUL� OD�QLYHOXO�8(�± GH�FăWUH� LQVWLWX܊LL��DQXPLWH�
IRUXUL��GHOHJD܊LLOH�VDOH�H[WHUQH��SUHFXP܈�L�vQ�FRODERUDUH�FX�DOWH�RUJDQL]D܊LL
LQWHUQD܊LRQDOH�� ÌQ� DFHVW� VHQV�� DPLQWLP� GLVFXUVXUL� SXEOLFH� WHPDWLFH��
SUH]HQWăUL� �L܈ DWHOLHUH� GH� OXFUX� GHVIă܈XUDWH� FX� SDUWLFLSDUH� IL]LFă� VDX�
RQOLQH��LQFOXVLY�SH�UH܊HOH�VRFLDO�PHGLD��5HIHULQGX�QH�vQ�PRG�VSHFLILF�OD�
DQXO� ������ DX� IRVW� UHDOL]DWH� ÄSURJUHVH� VHPQLILFDWLYH� vQ� GLUHF܊LD� XQHL�
vQ܊HOHJHUL�FROHFWLYH�PDL�VWDQGDUGL]DWH�D�DPHQLQ܊ăULL܈�L�D�XQHL�FRRSHUăUL�
PDL� HILFLHQWH� vQ� FRPEDWHUHD� ),0,´ �(($6� ����� D�� ���� ([HPSOH� OH�



���

UHSUH]LQWă� GH]YROWăULOH� vQ FHHD FH� SULYH܈WH� FUHDUHD�� LPSOHPHQWDUHD� �L܈
H[WLQGHUHD�XWLOL]ăULL�XQRU�FDGUH�VWDQGDUGL]DWH�GH�DQDOL]ă�D�LQIRUPD܊LLORU�
GLQ PDVV�PHGLD�� FXP� VXQW�$%&'(��',6$50��2QOLQH�2SHUDWLRQV�.LOO�
&KDLQ� �L܈ D� XQRU� SURLHFWH� FD� ('02�� (8YVGLVLQIR�� )DFW�&KHFNLQJ�
6WDQGDUGV� 1HWZRUN �()&61�� �L܈ 'HIHQGLQJ� $JDLQVW� 'LVLQIRUPDWLRQ�
&RPPRQ�'DWD�0RGHO��'$'�&'0���7RDWH�DFHVWHD IXUQL]HD]ă�R�PXOWLWXGLQH
GH�UHVXUVH�XWLOH�FX�FDUDFWHU�GHVFKLV��SXWkQG�IL�FRQVXOWDWH�GH�GLYHUVH�FDWHJRULL�
GH�SXEOLF��9RP�SUH]HQWD��vQ�FRQWLQXDUH��SULQFLSDOHOH�ORU�FDUDFWHULVWLFL�

x 3URLHFWXO�FX�LPSOLFDUH PXOWLQD܊LRQDOă܈�L�ILQDQ܊DUH�8(��FXQRVFXW�FD�
2EVHUYDWRUXO�(XURSHDQ�SHQWUX�0HGLD�'LJLWDOH �(XURSHDQ�'LJLWDO�0HGLD�
2EVHUYDWRU\� ± ('02��� DO� FăUXL� VFRS� SULQFLSDO� HVWH� FRPEDWHUHD�
GH]LQIRUPăULL�RQOLQH� UHXQH܈WH�HIRUWXULOH�XQHL�FRPXQLWă܊L�PXOWLGLVFLSOLQDUH�
GH� SăU܊L� LQWHUHVDWH� IRUPDWă� GLQ� VSHFLDOL܈WL� vQ� YHULILFDUHD� YHULGLFLWă܊LL�
LQIRUPD܊LLORU��FHUFHWăWRUL��H[SHU܊L܈�L�SUDFWLFLHQL�vQ�GRPHQLXO�PDVV�PHGLD܈�L�
DO�HGXFD܊LHL��RUJDQL]D܊LL�PDVV�PHGLD��SODWIRUPH�ZHE��/D�SURLHFW�FRQWULEXLH�
vQ�SUH]HQW�R�UH܊HD�GH����FHQWUH�QD܊LRQDOH܈�L�PXOWLQD܊LRQDOH�GLQ�WRDWH�VWDWHOH�
PHPEUH�8(��OD�FDUH�VH�DGDXJă�1RUYHJLD� 'LUHF܊LLOH�GH�DF܊LXQH�FRQVWDX�vQ�
PRQLWRUL]DUHD܈�L�YHULILFDUHD܈�WLULORU��IDFW�FKHFNLQJ���HGXFDUHD�vQ�GRPHQLXO�
PHGLD�� FHUFHWDUHD� vQ� GRPHQLXO� GH]LQIRUPăULL� �L܈ DQDOL]D� SROLWLFLORU� vQ�
GRPHQLX��SULQFLSDOHOH�WHPH�PRQLWRUL]DWH�ILLQG�Uă]ERDLHOH�GLQ�8FUDLQD܈�L�
2ULHQWXO� 0LMORFLX�� DOHJHULOH� HXURSHQH�� FOLPD� �L܈ LQWHOLJHQ܊D� DUWLILFLDOă
�('02�IăUă�DQ��

x 3ODWIRUPD (8YV'LVLQIR��GHVSUH�FDUH�DP�PDL�DPLQWLW��D�GREkQGLW�vQ�
XOWLPLL�DQL�R�YL]LELOLWDWH܈�L�R�SRSXODULWDWH�FUHVFXWă��QX�GRDU�SH� WHULWRULXO�
8QLXQLL��FL܈�L�vQ�OXPH��ILLQG�GLVHPLQDWă�SULQ�LQWHUPHGLXO�'HOHJD܊LLORU܈�L�DO�
5HSUH]HQWDQ܊HORU�DFHVWHLD��SUHFXP܈�L�DO�SDUWHQHULORU�LQWHUQD܊LRQDOL܈�L�SULQ�
WUDGXFHUHD�XQRU�PDWHULDOH�vQ�OLPELOH�VWDWHORU�PHPEUH܈�L�DOH�DOWRU�VWDWH��ILH�
HOH� FDQGLGDWH�� SDUWHQHUH� VDX� SRWHQ܊LDO� RVWLOH� ± )HGHUD܊LD� 5XVă�� &KLQD��
VWDWHOH� DUDEH�� 'H� DVHPHQHD�� HIRUWXULOH� HFKLSHL� (8YV'LVLQIR� DX� IRVW�
GLYHUVLILFDWH��VIHUD�GH�PRQLWRUL]DUH�D�DFWLYLWă܊LORU�GH�GH]LQIRUPDUH� ILLQG�
H[WLQVă� GH� OD� FHOH� GH� SURYHQLHQ܊ă� UXVă� �L܈ SURUXVă�� OD� VXUVHOH� GH� RULJLQH�
FKLQH]ă��DYkQGX�VH�vQ�YHGHUH܈�L�HIRUWXULOH�FRPXQH�DOH�DFHVWRU�GRL�DFWRUL��
OD�FDUH�D�IRVW�DGăXJDWă�R�VHF܊LXQH�VSHFLDOă�FDUH�GHPRQWHD]ă�FD]XULOH�GH�
PDQLSXODUH�D�LQIRUPD܊LHL�OHJDWH�GH�Uă]ERLXOXL�GLQ�8FUDLQD��0DL�PXOW��D�IRVW�
FUHDWă܈�L�R�VHF܊LXQH�ÄSHQWUX�RDVSH܊L´��JXHVW�VHFWLRQ��GHGLFDWă�8FUDLQHL܈�L�
DOWRU�SDUWHQHUL�VWUăLQL�SHQWUX�D�RIHUL�R�SODWIRUPă�XQRU�YRFL�GLQ�VRFLHWDWHD�
FLYLOă� D� �ăULL܊ JUHX� vQFHUFDWă� GH� Uă]ERL�� GDU� �L܈ GLQ� DOWH VWDWH� GLQ� FDGUXO�
3DUWHQHULDWXOXL�(VWLF܈�L�GLQ�DIDUD�VD �(($6������E������



���

x 7RW� vQ� FDGUXO� SODWIRUPHL� (8YV'LVLQIR�� D� IRVW� ODQVDWă�� vQ� ������
FRPSOHPHQWDU�6ăSWăPkQLL�JOREDOH�D�218 SHQWUX�HGXFDаLH� vQ�GRPHQLXO�
PDVV�PHGLD ЮL�DO�LQIRUPDаLLORU��*OREDO�0HGLD�DQG�,QIRUPDWLRQ�/LWHUDF\�
:HHN��� FHOHEUDWă� DQXDO� vQ� SHULRDGD� ������ RFWRPEULH�� R� SDJLQă� ZHE�
LQWLWXODWă /($51 �vQYă܊D܊L��GHVFRSHUL܊L���$LFL�VXQW�H[SOLFDWH�QR܊LXQLOH�GH�
ED]ă� FX� SULYLUH� OD� GH]LQIRUPDUH� �L�PHFDQLVPHOH܈ �L܈ WDFWLFLOH� XWLOL]DWH� GH�
DFWRUL�RVWLOL��GHYRDOkQG�QDUD܊LXQL�UHFXUHQWH�GH�DFHVW� WLS��FRQ܊LQXWXO�ILLQG�
GLVSRQLELO�vQ�OLPELOH�HQJOH]ă��XFUDLQHDQă܈�L�vQ�UXVă �(($6�IăUă�DQ���3ULQ�
LQWHUPHGLXO�/($51�� XWLOL]DWRUXO� HVWH� GLUHF܊LRQDW� VSUH� R� DOWă� SODWIRUPă��
FDUH� IXUQL]HD]ă� R� JDPă� DPSOă� GH� UHVXUVH� ௅� ILOPH�� MRFXUL�� SRGFDVWXUL��
LQVWUXPHQWH� GH� vQYă܊DUH� �L܈ GH� IDFW�FKHFNLQJ ௅� GHVWLQDWH� FRQ܈WLHQWL]ăULL�
SXEOLFXULORU� FX� SULYLUH� OD� DPHQLQ܊DUHD� ),0,� �L܈ FUH܈WHULL� UH]LOLHQ܊HL��
3ODWIRUPD�UHXQH܈WH�SHVWH�WUHL]HFL�GH�DVWIHO�GH�LQVWUXPHQWH�GH�vQYă܊DUH܈�L�
DOWH� ]HFH� GH� YHULILFDUH� D� YHULGLFLWăаLL� LQIRUPDаLLORU�� SURYHQLQG� DWkW� GLQ�
VSD܊LXO�8(��FkW܈�L�FHO�H[WHUQ��VWDWH�SDUWHQHUH܈�L�RUJDQL]D܊LL�LQWHUQD܊LRQDOH�
�(8YV'LVLQIR� IăUă�DQ������$GXFHP� vQ�DWHQ܊LH�� vQ�FRQWLQXDUH�� DOWH�FkWHYD�
GHPHUVXUL��FH�UHSUH]LQWă�FDGUH�VWDQGDUGL]DWH�GH�DQDOL]ă�D�LQIRUPD܊LLORU�GLQ�
PDVV�PHGLD�

x $%&'(��DFURQLP�FH�SURYLQH�GH�OD�FHOH�FLQFL�FRPSRQHQWH�௅�DFWRU��
EHKDYLRU �FRPSRUWDPHQW���FRQWHQW �FRQ܊LQXW���GHJUHH �JUDG�܈�L�HIIHFW �HIHFW���
3H�ED]D�ILHFăUHLD�GLQWUH�FRPSRQHQWH��SRW�IL�IRUPXODWH�vQWUHEăUL�FDUH�DMXWă�
OD�H[SOLFDUHD�VFRSXOXL܈�L�D�LQWHQ܊LHL�DFHVWRUD��HOH�FRQVWLWXLQG�XQ�LQVWUXPHQW�
DGDSWDELO�QHYRLORU�VSHFLILFH�XQXL�DQXPLW�XWLOL]DWRU �&DUQHJLH�������

x 2QOLQH�2SHUDWLRQV�.LOO�&KDLQ �2SHUD܊LL�RQOLQH�GH�WLS�NLOO�FKDLQ���
�XLUH�GH܊L�vQOăQ܈L�DFWRUL�RVWLOL�XUPHD]ă�DFHHD܈LQkQG�FRQW�GH�IDSWXO�Fă�GLYHU܉

��� 1�$���$FHVWHD�VXQW������DF܊LXQL�vPSRWULYD�GH]LQIRUPăULL܈�L�LQIRUPăULL�HURQDWH�GH�FăWUH�3R\QWHU�
�$QWL�PLVLQIRUPDWLRQ� DFWLRQV� E\� 3RLQWHU��� ���� /DERUDWRUXO� GH� FHUFHWăUL� FULPLQDOLVWLFH� GLJLWDOH�
�'LJLWDO�)RUHQVLF�5HVHDUFK�/DE�± ')5�/DE�������3ODWIRUPD�&DGUXO�GH�DQDOL]ă�',6$50��',6$50�
)UDPHZRUN���GHVWLQDW�RUJDQL]D܊LLORU܈�L�DOWRU�JUXSXUL�GH�OXFUX�VDX�HFKLSH�GLQ�WRDWă�OXPHD�FDUH�OXSWă�
vPSRWULYD� GH]LQIRUPăULL� ���� WKLQN�WDQNXO� 8(� vPSRWULYD� GH]LQIRUPăULL� �(8� 'LVLQIR� /DE��� ����
('02�� ���� 5H܊HDXD� LQWHUQD܊LRQDOă� GH� IDFW�FKHFNLQJ� �,QWHUQDWLRQDO� IDFW�FKHFNLQJ� QHWZRUN��� ����
&DUWRJUDILHUHD� SROLWLFLL� PDVV�PHGLD� �L܈ D� MXUQDOLVPXOXL�� UHDOL]DWă� GH� &HQWUXO� SHQWUX� SOXUDOLVPXO�
PDVV�PHGLHL� �L܈ OLEHUWDWHD�PDVV�PHGLHL� �0DSSLQJ�PHGLD�SROLF\� DQG� MRXUQDOLVP��� ���� FROHF܊LD�GH�
LQVWUXPHQWH�GH�VXUVă�GHVFKLVă�SHQWUX�LQYHVWLJD܊LL�RQOLQH܈�L�IDFW�FKHFNLQJ�GH�OD�%HOOLQJFDW��2SHQ�
6RXUFH�7RROV�E\�%HOOLQJFDW���XQ�FROHFWLY�LQWHUQD܊LRQDO�LQGHSHQGHQW�GH�FHUFHWăWRUL��LQYHVWLJDWRUL܈�L�
FHWă܊HQL� FDUH� GHVIă܈RDUă� DFWLYLWă܊L� GH� MXUQDOLVP�� ���� FDGUXO� 26,17� �26,17� )UDPHZRUN��� FDUH�
UHXQH܈WH�XQHOWH܈�L� UHVXUVH�GH� WLS� LQWHOOLJHQFH�GLQ�VXUVH�GHVFKLVH܈�L� �����SODWIRUPD�GH� WLS�SOXJ�LQ�
9HULILFăP �:H9HULI\� 9HULILFDWLRQ� 3OXJLQ��� VXUVă� GHVFKLVă�� PHQLWă� Vă� IDFLOLWH]H� FRODERUDUHD�
FRPXQLWă܊LORU܈�L�D�FHWă܊HQLORU�FDUH�GHVIă܈RDUă�DFWLYLWă܊L�GH�MXUQDOLVP��vPSUHXQă�FX�UHGDF܊LL�GH܈�WLUL�
�LLORU��XUPăULUHD܊L��SHQWUX�YHULILFDUHD�GH�PDQLHUă�GHVFHQWUDOL]DWă�D�LQIRUPD܊WLL�LQGHSHQGHQ܈L�MXUQDOL܈
�L܈ GHPDVFDUHD� FRQ܊LQXWXOXL� YLFLDW �(8YV'LVLQIR� IăUă� DQ��� )LHFDUH� GLQWUH� DFHVWH� UHVXUVH� SRDWH� IL�
H[SORUDWă�SHQWUX�GRFXPHQWDUH�LQGLYLGXDOă�
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SD܈L�vQ�RSHUD܊LXQLOH�RQOLQH�GH�PDQLSXODUH�D�LQIRUPD܊LHL��SULQ�LQWHUPHGLXO�
XQHL�DQDOL]H�D�GLIHULWHORU� vQFăOFăUL�ED]DWH�SH�ID]H��HVWH�SRVLELOă� L]RODUHD�
YHULJLORU�GLQ�UHVSHFWLYXO�ODQ܊�vQ�FDGUXO�XQXL�PRGHO�XQLILFDW��$VWIHO��UXSHUHD�
XQHL� VLQJXUH� OHJăWXUL� SRDWH� DIHFWD� FHO� SX܊LQ� R� SDUWH� D� RSHUD܊LXQLL�� LDU�
GLVWUXJHUHD�PDL�PXOWRU�OHJăWXUL�R�SRDWH�SHUWXUED�vQ�PRG�GHFLVLY��8WLOL]DUHD�
DFHVWXL� PRGHO� SHUPLWH� FHORU� FDUH� LQYHVWLJKHD]ă� DVWIHO� GH� FD]XUL� Vă�
DQDOL]H]H�RSHUD܊LXQL�LQGLYLGXDOH܈�L�Vă�LGHQWLILFH�FHOH�PDL�WLPSXULL�HWDSH�vQ�
FDUH� DFHVWHD� SRW� IL� GHWHFWDWH� �L܈ vQWUHUXSWH�� 7RWRGDWă�� PRGHOXO� SHUPLWH�
FRPSDUDUHD PDL� PXOWRU� RSHUD܊LXQL� vQWU�R� JDPă� PXOW� PDL� H[WLQVă� GH�
DPHQLQ܊ăUL�GHFkW�D�IRVW�SRVLELO�SkQă�vQ�SUH]HQW��SUHFXP܈�L�LGHQWLILFDUHD��vQ�
FDGUXO�RSHUD܊LXQLL��D�WLSDUHORU�FRPXQH܈�L�D�SXQFWHORU�VODEH��1X�vQ�XOWLPXO�
UkQG�� PRGHOXO� SUH]HQWDW� SHUPLWH� vPSăUWă܈LUHD� �L܈ FRPSDUDUHD�
SHUVSHFWLYHORU܈�L�FRQFOX]LLORU�vQWUH�GLIHULWH�HFKLSH�GH�DQFKHWDUH�D�FD]XULORU�
GH�PDQLSXODUH�D�LQIRUPD܊LHL�GLQ�LQGXVWULH��VRFLHWDWH�FLYLOă܈�L�JXYHUQH�FX�
SULYLUH� OD� RSHUD܊LXQL� �L܈ DFWRUL� RVWLOL�� SRWULYLW� XQHL� WD[RQRPLL� FRPXQH��
RIHULQGX�OH�R�PDL�EXQă vQ܊HOHJHUH�D�ILHFăUHL�DPHQLQ܊ăUL܈�L�R܈�DQVă�PDL�EXQă�
GH�D�OH�GHWHFWD܈�L�SHUWXUED��vQ�YHGHUHD�DQLKLOăULL�ORU �&DUQHJLH�������

x 3URLHFWXO� ILQDQ܊DW� GH�8(� ± (XURSHDQ�)DFW�&KHFNLQJ� 6WDQGDUGV�
1HWZRUN �()&61��� vQ� FDGUXO� FăUXLD� RUJDQL]D܊LL� DOH� VRFLHWă܊LL� FLYLOH� DX�
FRRSHUDW� SHQWUX� D� VWDELOL� R� VHULH� GH� RULHQWăUL� SHQWUX� DQFKHWDWRULL� FDUH�
GHVIă܈RDUă�DFWLYLWă܊L�GH�WLS�26,17�

x ÌQ�QRLHPEULH�������2UJDQL]DаLD�SHQWUX�SURPRYDUHD�VWDQGDUGHORU�
SULYLQG� LQIRUPDаLLOH� VWUXFWXUDWH� �2UJDQL]DWLRQ� IRU� WKH� $GYDQFHPHQW� RI�
6WUXFWXUHG� ,QIRUPDWLRQ�6WDQGDUGV�± 2$6,6� D� ODQVDW� SURLHFWXO�$SăUDUH�
vPSRWULYD� GH]LQIRUPăULL� ࣓� PRGHO� GH� GDWH� FRPXQH �'HIHQGLQJ� $JDLQVW�
'LVLQIRUPDWLRQ�&RPPRQ�'DWD�0RGHO�࣓ '$'�&'0���R�LQL܊LDWLYă�JOREDOă�
�WLS�VXUVă�GHVFKLVă��SHQWUX�HODERUDUHD�XQRU�VWDQGDUGH�GH�VFKLPE�GH�GDWH�
SHQWUX�QRUPDOL]DUHD܈�L�VFKLPEXO�GH�LQIRUPD܊LL�SULYLQG�DPHQLQ܊ăULOH�),0,��
ED]DWH�SH�FXQRVFXWXO�VWDQGDUG�6WUXFWXUHG�7KUHDW�,QIRUPDWLRQ�([SUHVVLRQ�
�67,;� �2$6,6�23(1������ �2$6,6�23(1�������

ÌQ�FHHD�FH�SULYH܈WH�DO�SDWUXOHD�RELHFWLY��FRQVROLGDUHD�FRQЮWLHQWL]ăULL�
ЮL�UH]LOLHQаHL�SXEOLFH�OD�),0,�vQ�DIDUD�WHULWRULXOXL 8QLXQLL� QH�YRP�UHIHUL�
OD�UHJLXQHD�0(1$��FRQWH[WXO�VSHFLILF�DO�DFHVWHLD��GRPLQDW�GH�FRQIOLFWH܈�L�
Uă]ERDLH� �FHO� PDL� UHFHQW� ILLQG� FHO� GLQWUH� ,VUDHO� �L܈ +DPDV�� GHFODQ܈DW� vQ�
RFWRPEULH� ������� DYkQG� LPSOLFD܊LL� VHPQLILFDWLYH� LQFOXVLY� DVXSUD�
VHFXULWă܊LL܈�L�VWDELOLWă܊LL�8(܈�L�D�VWDWHORU�PHPEUH�GLQ�LPHGLDWD�YHFLQăWDWH��
/HJDW�GH�FRPSOH[LWDWHD�VSHFWUXOXL�DPHQLQ܊ăULL�DFWLYLWă܊LORU�GH�LQIOXHQ܊DUH�
vQ� DFHDVWă� SDUWH� D� OXPLL�� HVWH� LPSRUWDQW� GH� UHDPLQWLW� Fă� ),0,� HVWH� R�
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FRPSRQHQWă�D�DPHQLQ܊ăULORU�KLEULGH܈��L��GH�DYXW� vQ�YHGHUH�Fă�PDL�PXO܊L�
DFWRUL�UHJLRQDOL�DX�GREkQGLW�FDSDFLWă܊L�GH�D�OXSWD�SULQ�LQWHUSX܈L��SUR[\���
LQFOXVLY�vQ�PHGLXO�LQIRUPD܊LRQDO �(($6������E�����

$FWLYLWDWHD�GH�FRQVROLGDUH�D�FRQ܈WLHQWL]ăULL܈�L�UH]LOLHQ܊HL�SXEOLFH�OD�
),0,� vQ� UHJLXQHD� DQDOL]DWă� FRPSRUWă� WUHL� GLPHQVLXQL�� FH� UHIOHFWă�
FRPSOH[LWDWHD�DPHQLQ܊ăULL��3ULPD�GLUHF܊LH�GH�DF܊LXQH�XUPăUH܈WH�Vă�H[SOLFH�
PDL�ELQH�SROLWLFLOH܈�L�SR]L܊LLOH�8QLXQLL�SXEOLFXOXL�ORFDO��LQFOXVLY�vQ�OLPED�
DUDEă��DYkQG�vQ�YHGHUH�SHLVDMXO�WHQVLRQDW�vQ�FDUH�WUDQVSDUH�DWLWXGLQHD�DQWL�
RFFLGHQWDOă܈�L�DQWL�8(�vQ�PDVV�PHGLD܈�L�SH�SODWIRUPHOH�VRFLDO�PHGLD��$�
GRXD�YL]HD]ă�PRQLWRUL]DUHD܈�L�DQDOL]DUHD�SHUPDQHQWă�D�DF܊LXQLORU�GH�WLS�
),0,� �L܈ DUH� R� GXEOă� YDOHQ܊ă�� SH� GH� R� SDUWH�� FRQWULEXLH� OD� GH]YROWDUHD�
FRPXQLFăULL�OD�QLYHOXO�8QLXQLL��LDU��SH�GH�DOWă�SDUWH��IXUQL]HD]ă�LQIRUPD܊LH�
XWLOă�SURFHVXOXL�GHFL]LRQDO�SHQWUX�SROLWLFLOH܈�L�SURLHFWHOH�8(�vQ�UHJLXQH��
8UPăULUHD�HYROX܊LHL�DPHQLQ܊ăULL�PXOWLGLPHQVLRQDOH�UHSUH]HQWDWH�GH�),0,�
VH�UHDOL]HD]ă܈�L�SULQ�LQWHUPHGLXO�FRODERUăULL�FX�H[SHU܊L� ORFDOL�GLQ�UkQGXO�
VRFLHWă܊LL� FLYLOH�� GLQ� PHGLXO� DFDGHPLF� �L܈ GLQ� PDVV�PHGLD�� DFHDVWă�
FRRSHUDUH� RIHULQG� SULOHMXO� GH� D� LQFOXGH� SXQFWHOH� GH� YHGHUH� �L܈ QHYRLOH�
DFWRULORU� ORFDOL� vQ� FH� SULYH܈WH� DF܊LXQLOH� 8(� FDUH� DX� FD� VFRS� SURWHMDUHD�
OLEHUWă܊LL� GH� H[SULPDUH� vQ� UHJLXQH� DWkW� vQ� PHGLXO� RQOLQH�� FkW� �L܈ vQ� FHO�
RIIOLQH �(($6� ����� E�� ����� $� WUHLD� GLUHF܊LH� GH� DF܊LXQH� FRQVWă� vQ�
VSULMLQLUHD PDVV�PHGLHL� LQGHSHQGHQWH� �L܈ D� OLEHUWă܊LL� PDVV�PHGLHL�� vQ�
YHGHUHD�SURPRYăULL�XQRU�PHGLL�GH�LQIRUPDUH�PDL�VăQăWRDVH�vQ�UHJLXQH�

ÌQ�SHULRDGD�UHFHQWă��8QLXQHD�D�DYXW�vQ�YHGHUH�DPSOLILFDUHD�UD]HL�GH�
DF܊LXQH�D�SURLHFWHORU�GHVWLQDWH�FRQ܈WLHQWL]ăULL�),0,� vQ�0(1$��SHQWUX� D�
FUH܈WH� UH]LOLHQ܊D� VRFLHWDOă�� 6HUYLFLXO� GLSORPDWLF� DO� 8(� GHVIă܈RDUă� R�
DERUGDUH�KROLVWLFă� vQ�FHHD�FH�SULYH܈WH�FRPXQLFDUHD�VWUDWHJLFă��SH�FDUH�R�
GXFH� OD� vQGHSOLQLUH� vQ� FRODERUDUH� FX� GHOHJD܊LLOH� 8(�� $YkQG� vQ� YHGHUH�
XWLOL]DUHD�FD�DUPă�D�PHGLXOXL�LQIRUPD܊LRQDO��XQ�H[HPSOX�ILLQG�UăVSkQGLUHD�
GH]LQIRUPăULL� GH� SURYHQLHQ܊ă� UXVă� SULQ� LQWHUPHGLXO� FDQDOHORU� GH�
WHOHYL]LXQH� SDQDUDEH�� SULQFLSDOHOH� GHPHUVXUL� GH� OLPLWDUH� FRQVWă� DWkW� vQ�
FRPXQLFăUL�GH�WLS�SURDFWLY��FkW܈�L�vQ�FRPXQLFăUL�DGDSWDWH��vQWUH�FDUH��FkWHYD�
VXWH�GH�LQWHUYLXUL���$FHVWHD�XUPăUHVF�GHPRQWDUHD�QXPHURDVHORU�QDUD܊LXQL�
IDOVH��vQ�YHGHUHD�UHDILUPăULL�SR]L܊LHL�8QLXQLL�DWkW�vQ�OHJăWXUă�FX�Uă]ERLXO�
GLQ�8FUDLQD���� SUHFXP܈�L�FX�FUL]HOH��FRQIOLFWHOH܈�L�Uă]ERLXO�GLQ�UHJLXQH��
3ULQ�LQWHUPHGLXO�UHVSRQVDELOXOXL�UHJLRQDO��8(܈�L�D�FRQVROLGDW�vQ�XOWLPLL�GRL�
DQL�SUH]HQ܊D�vQ�PDVV�PHGLD�UHJLRQDOă��WRWRGDWă�H[WLQ]kQGX܈�L�DFWLYLWDWHD܈�L�
SH� SODWIRUPHOH� VRFLDO� PHGLD� ௅� Ä#(8LQ$UDELF´�� SH� SODWIRUPD� ;� �L܈

��� 1�$��� $ILUPD܊LL� IDOVH� UHFXUHQWH� GH� SURYHQLHQ܊ă� SURUXVă� vQ� UHJLXQH� YDULD]ă� GH� OD� RULJLQLOH�
FRQIOLFWXOXL�SkQă� OD� LPSDFWXO�QHJDWLY�DO� Uă]ERLXOXL�DVXSUD�VHFXULWă܊LL�DOLPHQWDUH܈�L� HQHUJHWLFH� vQ�
YHFLQăWDWHD�VXGLFă��(($6������E��
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ÄHXELODUDE\´��SH�,QVWDJUDP��,QWHUDF܊LXQHD�FX�SXEOLFXO��vQ�VSHFLDO�FHO�WkQăU��
vQ�OLPED�DUDEă�HVWH�GH�LPSRUWDQ܊ă�PDMRUă�DYkQG�vQ�YHGHUH�SHUFHS܊LLOH�RVWLOH�
GHVSUH�RUJDQL]D܊LD�HXURSHDQă��(($6������E���������

'H�DVHPHQHD��8(�DF܊LRQDW܈�L�GLQFROR�GH�YHFLQăWDWHD�VD�LPHGLDWă��GH�
H[HPSOX�vQ�UHJLXQHD�LQGR�SDFLILFă��FRRSHUkQG�FX�RUJDQL]D܊LL�DOH�VRFLHWă܊LL�
FLYLOH܈�L�IXUQL]kQG�VSULMLQ�PDVV�PHGLHL�LQGHSHQGHQWH��(($6������E������

ÌQ FHHD FH� SULYH܈WH� PăVXULOH� GH� FRQVROLGDUH� D� UH]LOLHQаHL� ЮL� D�
FDSDFLWăаLORU�vQ�аăULOH�GLQ�YHFLQăWDWHD�8QLXQLL �FHO�GH�DO�FLQFLOHD�RELHFWLY���
QH� YRP� UHIHUL� OD� 8FUDLQD� �L܈ OD� VWDWHOH� GLQ� UHJLXQHD� %DOFDQLL� GH� 9HVW�
�$OEDQLD��%RVQLD� ��HJRYLQD��0XQWHQHJUX܊L�+HU܈ 6HUELD� �L�0DFHGRQLD܈ GH�
1RUG��FDUH�GH܊LQ�VWDWXWXO�GH�FDQGLGDWH܈��L�.RVRYR��VWDW�SRWHQ܊LDO�FDQGLGDW��

�LQkQG�FRQW�GH�SHULFROXO�SH�FDUH�Uă]ERLXO�GLQ�8FUDLQD�vO�SUHVXSXQH܉
SHQWUX� VHFXULWDWHD� 8(� �L܈ GH� IDSWXO� Fă� VXELHFWXO� �L܈ VWDWXO� XFUDLQHDQ� DX�
UHSUH]HQWDW� R� �LQWă܊ SUHGLOHFWă� D� GH]LQIRUPăULL� UXVH�� 8(� D� DFRUGDW� R�
SULRULWDWH� DEVROXWă� DFHVWXLD�� $FWLYLWă܊LOH� GH� FRQWUDFDUDUH� D� LQIOXHQ܊HL�
PDOLJQH� UXVH�SH� VXELHFW�DX�FRQVWDW� vQ�PăVXUL�GH�FRRSHUDUH� vQWUH� VWDWHOH�
PHPEUH�SHQWUX�SURWHF܊LD�VSD܊LXOXL�8QLXQLL�� vQ�PăVXUL�PHQLWH�Vă�VSULMLQH�
8FUDLQD� �L܈ vQ� PăVXUL� GH� FRPEDWHUH� D� GH]LQIRUPăULL� UXVH� vQ� DIDUD�
WHULWRULXOXL� 8QLXQLL�� $VWIHO�� D� H[LVWDW� R� FRRSHUDUH� VWUkQVă� vQWUH� VWDWHOH�
PHPEUH��FRQFUHWL]DWă܈�L�vQ�QXPHURDVH�UHXQLXQL�DOH�6LVWHPXOXL�GH�DOHUWă�
UDSLGă� �L܈ GLVFX܊LL� vQ FDGUXO� *UXSXOXL� GH� OXFUX� RUL]RQWDO� DO� &RQVLOLXOXL�
SHQWUX� FRQVROLGDUHD� UH]LOLHQ܊HL� �L܈ FRQWUDFDUDUHD� DPHQLQ܊ăULORU� KLEULGH
�&RXQFLO� +RUL]RQWDO� :RUNLQJ� 3DUW\� RQ� (QKDQFLQJ� 5HVLOLHQFH� DQG�
&RXQWHULQJ�+\EULG�7KUHDWV��

&D� XUPDUH� D FRQVWDWăULL�� vQ� ED]D� GDWHORU� FROHFWDWH�� D� XWLOL]ăULL�
SODWIRUPHORU�PHGLD�FD�LQVWUXPHQWH�GH�Uă]ERL�GH�FăWUH�.UHPOLQ��PăVXULOH�
FRQFUHWH�GH�FRPEDWHUH�DX�FRQVWDW�vQ�VXVSHQGDUHD�DFWLYLWă܊LL�vQWUH�JUDQL܊HOH�
8(�� vQFă�GLQ�PDUWLH�������D�PDL�PXOWRU�SODWIRUPH�GH�SURYHQLHQ܊ă�UXVă��
vQWUH�FDUH�6SXWQLN��57��575�3ODQHWD��5RVVL\D�����5RVVL\D����79�&HQWUH�
,QWHUQDWLRQDO��179�179�0LU��5(1�79��3HUY\L�.DQDO �(8�&RXQFLO�����D��
�(($6������E������ 'H�DVHPHQHD� DX�IRVW�LPSXVH�VDQF܊LXQL� LQGLYLGXDOH�
DVXSUD�PDL�PXOWRU� ]HFL� GH� SURSDJDQGL܈WL� UX܈L��0HQ܊LRQăP� �L܈ SODWIRUPD�
(8YV'LVLQIR��FDUH��FXP�DP�PDL�DPLQWLW��DUH�R�VHF܊LXQH�VSHFLDOă�GHGLFDWă�
GHPRQWăULL܈�WLULORU�IDOVH�OHJDWH�GH�DFHVW�Uă]ERL��ÌQ FHHD FH�SULYH܈WH�PăVXULOH�
GH� VSULMLQLUH� GLUHFWă� D� �ăULL܊ vQFHUFDWH� GH� Uă]ERL�� LQFOXVLY� OD� QLYHO�
LQIRUPD܊LRQDO��8(��SULQ� LQWHUPHGLXO�6HUYLFLXOXL� ,QVWUXPHQWH�GH�3ROLWLFă�
([WHUQă�� DO� GHOHJD܊LHL� VDOH� GH� OD�.LHY� �L܈ DO� *UXSXOXL� GH� 6SULMLQ� SHQWUX�
8FUDLQD��D�FRRSHUDW܈�L�FRRSHUHD]ă�VWUkQV�DWkW�FX�JXYHUQXO�8FUDLQHL� FkW܈�L�
FX�SDUWHQHUL�GLQ�PDVV�PHGLD܈�L�UHSUH]HQWDQ܊L�DL�VRFLHWă܊LL�FLYLOH��XQD�GLQWUH�
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SULQFLSDOHOH� GLUHF܊LL� ILLQG� FRQVROLGDUHD� FRPXQLFăULL� VWUDWHJLFH� D�
.LHYXOXL�� ÌQ� DFHVW� VHQV�� PHQ܊LRQăP� �L܈ FDPSDQLL� GH� FRPXQLFDUH�� GH�
H[HPSOX�Ä$57YV:$5´��$UWă�YV��5ă]ERL� �(($6�����D� �L�Ä)DFHV�RI܈
8NUDLQH´��)H܊H�DOH�8FUDLQHL� �(($6�����E���FDUH�DX�FRQWULEXLW��SH�GH�R�
SDUWH�� OD� HYLGHQ܊LHUHD� XQHL� DOWH� GLPHQVLXQL� D� Uă]ERLXOXL� ��L܈ SH� GH� DOWă�
SDUWH��OD�PHQ܊LQHUHD�VXELHFWXOXL vQ�DWHQ܊LD�SXEOLFXOXL�GLQ�FDGUXO�8QLXQLL
�(($6������E�������ÌQ�SOXV��vQWUXFkW�)HGHUD܊LD�5XVă�D�UăVSkQGLW�PHVDMH�
vQ܈HOăWRDUH� UHIHULWRU� OD� Uă]ERL� �L܈ LPSOLFDUHD�8QLXQLL� �L܈ vQ� DOWH� ]RQH� GLQ�
LPHGLDWD�YHFLQăWDWH�D�RUJDQL]D܊LHL��GH�H[HPSOX��vQ�5HSXEOLFD�0ROGRYD���
GDU� �L܈ vQ� DOWH� ]RQH� DOH� JOREXOXL� �%DOFDQLL� GH� 9HVW�� 0(1$��� VHUYLFLXO�
GLSORPDWLF�HXURSHDQ�D�IRVW�QHYRLW�Vă�LD�PăVXUL܈�L�vQ�DFHVW�VHQV�

$VWIHO��8QLXQHD�D�DFRUGDW܈�L�FRQWLQXă�Vă�DFRUGH�R�DWHQ܊LH�GHRVHELWă�
�L܈ 5HSXEOLFLL� 0ROGRYD�� vQ� YHGHUHD� FRQVROLGăULL� UH]LOLHQ܊HL� DFHVWHLD� OD�
DFWLYLWă܊L�LQIRUPD܊LRQDOH�PDQLSXODWRDUH�GH�SURYHQLHQ܊ă�UXVă��vQ�FRQWH[WXO�
GLVFXWDW�DO� Uă]ERLXOXL�GLQ� LPHGLDWD�VD�YHFLQăWDWH܈�L�DO�DOHJHULORU� OD�QLYHO�
ORFDO� �GH� OD� ILQDOXO� DQXOXL� ������ ��L܈ UHVSHFWLY�� SUH]LGHQ܊LDO�� GLQ� XOWLPXO�
WULPHVWUX�DO�DQXOXL�������$SURSLHUHD�SURJUHVLYă�D�5HSXEOLFLL�0ROGRYD�GH�
8(�D�UHSUH]HQWDW�XQ�IDFWRU�FDUH�D�LQWHQVLILFDW�SURSRU܊LRQDO�GH]LQIRUPDUHD�
SUROLIHUDWă� GH� VXUVH� SURUXVH�� FDUH� DX� YL]DW� DWkW� GHQLJUDUHD� 8QLXQLL�� D�
LQVWLWX܊LLORU� �L܈ D� YDORULORU� VDOH�� SUHFXP� �L܈ D� SROLWLFLHQLORU� ORFDOL�
SURHXURSHQL��ÌQ�DFHVW�FRQWH[W��VSULMLQXO�RIHULW�5HSXEOLFLL�0ROGRYD�GH�FăWUH�
8(�D�IRVW�D[DW�SH�FRQVROLGDUHD�FRPXQLFăULL�VWUDWHJLFH�D�JXYHUQXOXL܈�L�D�
DOWRU� LQVWLWX܊LL� FHQWUDOH�� FRQVROLGDUHD� FDSDFLWă܊LL� &RQVLOLXOXL�
$XGLRYL]XDOXOXL� GLQ�0ROGRYD� �RUJDQLVP� UHVSRQVDELO� FX� VXSUDYHJKHUHD�
PDVV�PHGLHL� �L܈ D� VSD܊LXOXL� LQIRUPD܊LRQDO��� RUJDQL]DUHD� GH� FXUVXUL� GH�
IRUPDUH�SHQWUX�GLYHUVH�FDWHJRULL�GH�IXQF܊LRQDUL܈�L�VSULMLQ�ILQDQFLDU�DFRUGDW�
PDVV�PHGLHL�LQGHSHQGHQWH܈�L�RUJDQL]D܊LLORU�VRFLHWă܊LL�FLYLOH�

L�UHJLXQHD�%DOFDQLORU�GH�9HVW܇ HVWH�LPSRUWDQWă�SHQWUX�8(��DYkQG�vQ�
YHGHUH� Fă�� vQ� XQHOH� ]RQH�� DF܊LXQLOH� GH� WLS� ),0,� DX� JHQHUDW� RVWLOLWDWH�
SURJUHVLYă� ID܊ă� GH� RUJDQL]D܊LH�� ÌQ� DFHVW� VHQV�� VHUYLFLXO� GLSORPDWLF�
HXURSHDQ�� vQ� VWUkQVă� FRODERUDUH� FX� GHOHJD܊LLOH� GLQ� VWDWHOH� SDUWHQHUH�� D�
HODERUDW�R�VWUDWHJLH�DYDQVDWă��D[DWă�SH�PXOWLSOH�GLUHF܊LL�GH�DF܊LXQH��8QD�
GLQWUH� DFHVWHD� YL]HD]ă� LGHQWLILFDUHD� �L܈ DQDOL]DUHD� SULQFLSDOHORU� WHQGLQ܊H�
),0,�vQ�]RQă��XQ�DFFHQW�GHRVHELW�ILLQG�DFRUGDW�vQ܊HOHJHULL�PRGXOXL�vQ�FDUH�
LQIOXHQ܊DUHD�KLEULGă�GHVIă܈XUDWă�vQ�FDGUXO�Uă]ERLXOXL�GLQ�8FUDLQD�DIHFWHD]ă�
�ăULOH܊ GLQ� UHJLXQH� �L܈ DGăXJă� XQ� QRX� JUDG� GH� FRPSOH[LWDWH� SUREOHPHORU�
H[LVWHQWH��$OWH�PăVXUL�VH�UHIHUă�OD�FRPXQLFDUHD�VWUDWHJLFă�SURDFWLYă��FDUH�
XUPăUH܈WH��vQ�SULQFLSDO��SURPRYDUHD�vQ܊HOHJHULL�YDORULORU܈�L�SR]L܊LLORU�8(��
SUHFXP� �L܈ OD� FRQVROLGDUHD� FDSDFLWă܊LORU� LQVWLWX܊LLORU� FHQWUDOH�� ÌQ� PRG�
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VSHFLILF��DQJDMDPHQWXO�GH�FRPXQLFDUH�VWUDWHJLFă�DO�8QLXQLL�vQ�UHJLXQH�HVWH�
XQXO� ÄSH� WHUPHQ� PDL� OXQJ�� VXV܊LQXW�� FX� PXOWLSOH� UHVXUVH� �L܈ IRDUWH�
VSHFLDOL]DW´��6($(������E�������&D�PăVXUL�FRQFUHWH�GH�DF܊LXQH�vQ�YHGHUHD�
OLPLWăULL�),0,��8(�D�FRQWULEXLW� OD�RUJDQL]DUHD�XQRU�HYHQLPHQWH�SXEOLFH�
GHGLFDWH��OD�VXV܊LQHUHD�VWXGLLORU�ORFDOH�SULYLQG�GH]LQIRUPDUHD��LQFOXVLY�SULQ�
LQWHUPHGLXO� XQRU� EULHILQJXUL� GH� LQIRUPDUH� D� XQXL� QXPăU� FRQVLVWHQW� GH�
MXUQDOL܈WL� GHVSUH�PRGDOLWă܊L� HILFLHQWH� GH� VSULMLQLUH� vQ� YHGHUHD� SUDFWLFăULL�
MXUQDOLVPXOXL�SURIHVLRQLVW�vQ�UHJLXQH��DVSHFW�GH�LPSRUWDQ܊ă�PDMRUă�SHQWUX�
FRPEDWHUHD�),0,��8Q�H[HPSOX�vQ�DFHVW�VHQV�HVWH�FDPSDQLD�(XURSHQLL�IDF�
GLIHUHQаD��(XURSHDQV�PDNLQJ�D�GLIIHUHQFH���FDUH�D�GREkQGLW�SRSXODULWDWH�
FUHVFXWă� vQ� FHOH� SDWUX� HGL܊LL� RUJDQL]DWH� DQXDO�� vQWUH� ����� �L܈ ������ SULQ�
LQWHUPHGLXO� FăUHLD� VXQW� SURPRYD܊L� WLQHUL� ௅� DUWL܈WL� ORFDOL� �L܈ DFWLYL܈WL� GLQ�
GLIHULWH� GRPHQLL� ௅ FDUH�� SULQ� DFWLYLWDWHD� ORU�� IDF� FXQRVFXWH� YDORULOH�
HXURSHQH��(($6������E���������

&HO� GH�DO� �DVHOHD܈ RELHFWLY VH� UHIHUă� OD FRRSHUDUHD� 8QLXQLL� FX�
SDUWHQHUL� LQWHUQDаLRQDOL�� vQWUXFkW� IHQRPHQXO� ),0,� QX� YL]HD]ă� vQ�PRG�
VWULFW�8(�± FX�DWkW�PDL�PXOW�FX�FkW�R�PDUH�SDUWH�D�VWDWHORU�PHPEUH�DOH�
RUJDQL]D܊LHL�HXURSHQH�VH�UHJăVHVF܈�L�vQ�1$72��$FHDVWă�FRRSHUDUH�FDUH�VH�
GHVIă܈RDUă�SH�PDL�PXOWH�SDOLHUH��6($(�FRODERUkQG�vQGHDSURDSH�FX�DOWH�
LQVWLWX܊LL܈�L�DJHQ܊LL�HXURSHQH��FX�VWDWHOH�PHPEUH��FDQGLGDWH܈�L�SDUWHQHUH
�GH�H[HPSOX��68$��&DQDGD���FX�GHOHJD܊LLOH�VDOH�GLQ�vQWUHDJD�OXPH��SUHFXP�
�LL܊L�FX�RUJDQL]D܈ LQWHUQD܊LRQDOH�± �L��GH�DVHPHQHD��FX܈��*��1$72��218
SăU܊L� LQWHUHVDWH� GLQ� VRFLHWDWHD� FLYLOă� �L܈ GLQ� LQGXVWULD� SULYDWă� �21*�XUL��
PHGLXO DFDGHPLF� HWF����([HPSOH�GH� FRRSHUDUH� FX�SDUWHQHUL� H[WHUQL� VXQW�
PHVHOH�URWXQGH�RUJDQL]DWH�vQ�SDUWHQHULDW�FX�&DQDGD�vQ�YHGHUHD�HODERUăULL�
XQRU�QRUPH�LQWHUQD܊LRQDOH�GH�FRPEDWHUH�D�),0,܈�L�&RQIHULQ܊D�DQDOL܈WLORU�
RUJDQL]DWă�GH�8(�vQ�FRPXQ�FX�68$��VXE�HJLGD�&RQVLOLXOXL�SHQWUX�&RPHU܊�
�L܈ WHKQRORJLH �(($6������E������ FDUH�VH�GHVIă܈RDUă�DQXDO�� vQFHSkQG�FX�
DQXO������

5HIHULWRU� OD FRRSHUDUHD� FX� LQVWLWX܊LL� �L܈ DJHQ܊LL� HXURSHQH� SHQWUX�
UHDOL]DUHD�RELHFWLYXOXL�SUHOLPLQDU�GH�FRQVROLGDUH�D�FXQRD܈WHULL�VLWXD܊LHL��R�
PHQ܊LRQăP�SH�FHD�FX�$JHQ܊LD�SHQWUX�6HFXULWDWH�FLEHUQHWLFă��(1,6$���vQ�
YHGHUHD� LGHQWLILFăULL� XQHL� DERUGăUL� DQDOLWLFH� FDUH� DU� SXWHD� IDFLOLWD� XQ�
VFKLPE� GH� LQIRUPD܊LL� PDL� EXQ� vQWUH� GRPHQLL�� 8Q� UH]XOWDW� FRQFUHW� DO�
DFHVWHLD� vO� FRQVWLWXLH� UDSRUWXO� UHDOL]DW� vQ� FRPXQ� )RUHLJQ� ,QIRUPDWLRQ�
0DQLSXODWLRQ�,QWHUIHUHQFH��),0,��DQG�&\EHUVHFXULW\�± 7KUHDW�/DQGVFDSH
�(1,6$�	�(($6��������SXEOLFDW�OD�VIkU܈LWXO�DQXOXL�������$FHVWD�HYLGHQ܊LD]ă�
PRGXO� vQ� FDUH� DERUGDUHD� DPLQWLWă� SRDWH� FRQWULEXL� OD� R� LGHQWLILFDUH PDL�
WLPSXULH�D�DFWLYLWă܊LORU�RVWLOH܈�L�OD�XQ�PRG�GH�UăVSXQV�PDL�FXSULQ]ăWRU�



���

&RRSHUDUHD� FX� 1$72� vQ� GRPHQLX� HVWH� XQD� VWUkQVă�� vQ� ED]D�
SDUWHQHULDWXOXL�VWUDWHJLF�H[LVWHQW�vQWUH�FHOH�GRXă�RUJDQL]D܊LL��6LVWHPXO�GH�
$OHUWă�5DSLGă�DO�8(�ILLQG�XQ�FDGUX�XWLOL]DW�SHQWUX�VFKLPEXUL�GH�LQIRUPD܊LL�
GHVSUH� GH]LQIRUPDUHD� OHJDWă� GH� FRQIOLFWXO� GLQ� 8FUDLQD�� GDU� �L܈ SH� DOWH�
VXELHFWH��'H�DVHPHQHD��SHUVRQDOXO�8(�D�FRRSHUDW�FX�R�HFKLSă�GH�HYDOXDUH�
D� PHGLXOXL� LQIRUPD܊LRQDO� �,QIRUPDWLRQ� (QYLURQPHQW� $VVHVVPHQW� 7LJHU�
7HDP�� FRQGXVă� GH� 1$72�� vQ� YHGHUHD� GH]YROWăULL� FDSDELOLWă܊LORU� GH�
FRQWUDFDUDUH� D� IHQRPHQXOXL �(($6� ����� E�� ����� 'H� DVHPHQHD�� 8(�
UHDOL]HD]ă�DFWLYLWă܊L�FX�*���vQ�FDGUXO�0HFDQLVPXOXL�GH�UăVSXQV�5DSLG��SULQ�
LQWHUPHGLXO�FăUXLD�v܈L�IDFH�FXQRVFXWă�DERUGDUHD�SULYLQG�),0,��SRUQLQG�GH�
OD� GHILQLUHD� FRQFHSWHORU� ± HVHQ܊LDOă� SHQWUX� R� vQ܊HOHJHUH� FRPXQă� D�
DPHQLQ܊ăULL�± �L�PHWRGRORJLD܈�L�FRQWLQXkQG�FX�FDGUXO�DQDOLWLF܈

$OWH�H[HPSOH�GH�FRRSHUDUH�OH�UHSUH]LQWă�FHOH FX�&HQWUXO�(XURSHDQ�
GH�([FHOHQ܊ă�SHQWUX�&RPEDWHUHD�$PHQLQ܊ăULORU�+LEULGH��(XURSHDQ�&HQWUH�
RI�([FHOOHQFH�IRU�&RXQWHULQJ�+\EULG�7KUHDWV�௅�+\EULG�&R(��GLQ�+HOVLQNL�
�6WUDW&RP�&R(��GLQ�5LJD��DPEHOH��ă�6WUDW&RP܊L�FX�&HQWUXO�GH�([FHOHQ܈
DYkQG�VWDWXW�GH�RUJDQL]D܊LL� LQWHUQD܊LRQDOH�DXWRQRPH��8QLXQHD�D�VSULMLQLW�
DFHVWH�HQWLWă܊L� vQ�GLYHUVH�SURLHFWH܈�L� vQ�UHDOL]DUHD�XQRU�UDSRDUWH��SUHFXP�
)RUHLJQ� LQIRUPDWLRQ�PDQLSXODWLRQ� DQG� LQWHUIHUHQFH� GHIHQFH� VWDQGDUGV��
7HVW�IRU�UDSLG�DGRSWLRQ�RI�WKH�FRPPRQ�ODQJXDJH�DQG�IUDPHZRUN�',6$50
�+\EULG�&R(�������

8WLOL]kQG� FDGUXO� GH� DQDOL]ă� 6:27�� DP� GHVSULQV� R� VHULH� GH�
FDUDFWHULVWLFL�DOH�FHORU܈�DVH�RELHFWLYH܈�L�GLUHF܊LL�GH�DF܊LXQH�SULRULWDUH�DOH�
8(�� $VWIHO�� SULQFLSDOHOH� SXQFWH� IRUWH LGHQWLILFDWH� VXQW� FDUDFWHUXO�
VWUDWHJLF��FXSULQ]ăWRU܈�L�PXOWLGLPHQVLRQDO��FRPSOHPHQWDU��FRUHOD܊LRQDO��
LQWHUFRQHFWDW�� FRQVWDQW�FRQWLQXX� FRQYHUJHQW�� HYROXWLY�� FRODERUDWLY�
PXOWL� �L܈ LQWHUQD܊LRQDO�� 3XQFWHOH� VODEH� LGHQWLILFDWH� YL]HD]ă� IRUPXODUHD�
RELHFWLYHORU��FDUH�GHQRWă�VXSUDSXQHUH��LDU�vQ�DOWă�RUGLQH�GH�LGHL��FDUDFWHUXO�
UHDFWLY�DO�DERUGăULL��PRGXO�JUHRL�GH�OXDUH�D�GHFL]LLORU�vQ�FDGUXO�8QLXQLL܈�L�
VXVSLFLXQL� OHJDWH� GH� vQFăOFDUHD� OLEHUWă܊LL� GH� H[SULPDUH�� vQ� FD]XO� XQRU�
PăVXUL�GH�SURWHMDUH�D�RSLQLHL�SXEOLFH�

'HWDOLLQG� SXQFWHOH� IRUWH�� FDUDFWHUXO� VWUDWHJLF DO� GLPHQVLXQLORU� �L܈
RELHFWLYHORU�SULRULWDUH�GH�FRPEDWHUH�D�),0,�DUH�vQ�YHGHUH�IDSWXO�Fă�DFHVWHD�
VXQW�ED]DWH�SH�YL]LXQHD�8(�H[SULPDWă�vQ�GRFXPHQWH�SURJUDPDWLFH��SUHFXP�
%XVROD�VWUDWHJLFă�� OD�FDUH�DX�FRQWULEXLW�GHFLGHQ܊L܈�L�H[SHU܊L��DXWRULWă܊L�FX
UHVSRQVDELOLWDWH� GLQ� VWDWHOH� PHPEUH� �L܈ PDL� PXOWH� FDWHJRULL� GH� SăU܊L�
LQWHUHVDWH܈�L�EHQHILFLDUL��'RFXPHQWXO�VWDELOH܈WH�QHFHVLWDWHD�DGRSWăULL�XQRU�
LQVWUXPHQWH� GH� FRQWUDFDUDUH� D� ),0,�� LQGLFkQG� XQ� FDOHQGDU� SUHFLV� GH�
UHDOL]DUH� D� DFHVWRUD� ��L܈ vQ� XQHOH� FD]XUL�� UHVXUVHOH� QHFHVDUH�� &DUDFWHUXO�



���

FXSULQ]ăWRU�ЮL�PXOWLGLPHQVLRQDO VH�UHIHUă�OD SXQHUHD�ODRODOWă�D�PDL�PXOWRU�
WLSXUL� GH� PăVXUL�� UHJOHPHQWăUL�� VHWXUL� GH� LQVWUXPHQWH�� GH� H[HPSOX��
SODWIRUPH� �(8YV'LVLQIR��/($51�� �L܈ ED]H�GH�GDWH� GHGLFDWH�� SURLHFWH� FX�
SDUWLFLSDUH� PXOWLQD܊LRQDOă� �('02�� HWF�� $FHDVWă� DERUGDUH�
PXOWLGLPHQVLRQDOă HVWH ED]DWă�SH�R�VHULH�GH�UăVSXQVXUL�FRPSOHPHQWDUH�ЮL�
LQWHUFRQHFWDWH��FDUH�VH�FRQVROLGHD]ă�UHFLSURF��3ULQ�FDUDFWHU�FRUHODаLRQDO�ЮL�
LQWHUFRQHFWDW� DYHP� vQ� YHGHUH�� SH� GH� R� SDUWH�� FRQH[LXQHD� H[LVWHQWă� vQWUH�
RELHFWLYH܈��L��SH�GH�DOWă�SDUWH��vQWUH�XQHOH�PăVXUL܈�L�LQVWUXPHQWH�GH�OLPLWDUH�
D�),0,��FDUH�v܈L�DX�RULJLQHD vQ�DQXPLWH�GRFXPHQWH��ILH�Fă�HVWH�YRUED�GHVSUH�
SODQXUL�GH�DF܊LXQH��GRFXPHQWH�VWUDWHJLFH��UHJOHPHQWăUL�� UDSRDUWH�܈�L�FDUH��
XOWHULRU�� DX� IRVW� GH]YROWDWH� VDX� LPSOHPHQWDWH�� 'H� DLFL� UHLHVH�� WRWRGDWă��
FRQWLQXLWDWHD܈�L�FRQVWDQаD HIRUWXULORU�8QLXQLL�vQ�DFHDVWă�GLUHF܊LH��HOH�QHILLQG�
GHPHUVXUL� VLQFRSDWH�� DVSHFWXO� ILLQG� XQXO� LPSRUWDQW� SHQWUX� HILFLHQ܊D�
FRPEDWHULL�DPHQLQ܊ăULL��&DUDFWHUXO�FRQYHUJHQW DUH�vQ�YHGHUH�IDSWXO�Fă�WRDWH�
GLUHF܊LLOH� GH� DF܊LXQH� ± PăVXULOH� OHJLVODWLYH� �UHJOHPHQWăULOH� DGRSWDWH���
UDSRDUWHOH� GH� DQDOL]ă� D� IHQRPHQXOXL�� LQVWUXPHQWHOH� LPSOHPHQWDWH� �L܈
GH]YROWDWH��SUHFXP܈�L�FHQ]XUDUHD�XQRU�SODWIRUPH�PHGLD�GH�SURYHQLHQ܊ă�UXVă�
SH�WHULWRULXO�8(�VXQW�VXEVXPDWH��WRDWH��DFHOXLD܈L�VFRS��&DUDFWHUXO�HYROXWLY
FRQVWă�vQ�DFHHD�Fă�PăVXULOH OXDWH OD�QLYHOXO�8QLXQLL�DX�FXQRVFXW�R�SURJUHVLH��
vQ�SULYLQ܊D�PLMORDFHORU�DORFDWH��LQFOXVLY�EXJHWXO��UHIOHFWDW�vQ�SHUVRQDO�PDL�
ELQH�SUHJăWLW܈�L�WHKQRORJLH�WRW�PDL�GH]YROWDWă�SHQWUX�D�LGHQWLILFD�DFWLYLWă܊LOH�
GH�WLS�),0,�vQ�YHGHUHD�GHPRQWăULL�ORU��ÌQ�ILQH��FDUDFWHUXO FRODERUDWLY��PXOWL�
ЮL�LQWHUQDаLRQDO VH�UHIHUă�OD�IDSWXO�Fă RELHFWLYHOH H[SXVH�SRW�IL�UHDOL]DWH�QX�
GRDU�UHXQLQG�HIRUWXO�FHORU����GH�VWDWH�PHPEUH��FL�SULQ�FRRSHUDUHD�DWkW�vQ�
SODQ� LQWHUQ�� OD� QLYHO� LQWHULQVWLWX܊LRQDO�� FkW� �L܈ vQ� SODQ� H[WHUQ�� FX� VWDWH�
FDQGLGDWH��8FUDLQD��5HSXEOLFD�0ROGRYD��*HRUJLD��7XUFLD���VWDWH�SDUWHQHUH�
�GH�H[HPSOX��68$�܈�L�FX�DOWH�RUJDQL]D܊LL�LQWHUQD܊LRQDOH�FD�1$72��218��
*��HWF܈���L��QX�vQ�XOWLPXO�UkQG��FX�DOWH�SăU܊L�LQWHUHVDWH�

ÌQ� FHHD� FH� SULYH܈WH� SXQFWHOH� VODEH�� LQYRFăP�� vQ� SULPă� LQVWDQ܊ă��
DVSHFWXO� OHJDW�GH�PRGXO�GH� IRUPXODUH�D�GLPHQVLXQLORU� �L�RELHFWLYHORU�GH܈
DF܊LXQH��GLQ�FDUH�WUDQVSDUH�R�VXSUDSXQHUH �L�R�UHGDUH�OLSVLWă�GH�FODULWDWH�ЮL܈
FRHUHQаă�� FDUH DU� WUHEXL� Vă� FDUDFWHUL]H]H� R� YL]LXQH� VWUDWHJLFă� OHJDWă� GH�
DERUGDUHD�IHQRPHQXOXL��&RQFUHW��QH�UHIHULP�OD�IDSWXO�Fă�GLUHF܊LD�GH�DF܊LXQH�
OHJDWă� GH� VHQVLELOL]DUHD� SXEOLFXOXL� vQ� YHGHUHD� FXQRD܈WHULL� VLWXD܊LHL� HVWH�
UHGDWă�GH�SULPXO�RELHFWLY��GDU�HVWH�UHOXDWă܈�L�GH�DO�SDWUXOHD܈�L�DO�FLQFLOHD�
RELHFWLY��DFHVWHD�IăFkQG�WRWRGDWă�WULPLWHUH܈�L�OD�FRQVROLGDUHD�UH]LOLHQ܊HL��ÌQ�
RSLQLD� QRDVWUă�� DO� GRLOHD� RELHFWLY� ± HODERUDUHD� GH� SROLWLFL�� VWUDWHJLL� �L܈
LQVWUXPHQWH�DGHFYDWH�SHQWUX�D� UăVSXQGH�DPHQLQ܊ăULL�± UHSUH]LQWă�QXFOHXO�
DERUGăULL� 8(�� FHO� GH� DO� WUHLOHD� ± IXUQL]DUHD� GH� VSULMLQ� vQ� PDWHULH� GH�
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FRPXQLFDUH� VWUDWHJLFă� SHQWUX� GHOHJD܊LLOH� 8QLXQLL� �L܈ SHQWUX� PLVLXQLOH� �L܈
RSHUD܊LLOH�GHVIă܈XUDWH�VXE�HJLGD�36$&�± IăFkQG�UHIHULUH�OD�XQ�LQVWUXPHQW�
GH�FRQWUDFDUDUH��6WUDW&RP���LDU�FHO�GH�DO܈�DVHOHD�± FRRSHUDUHD�FX�SDUWHQHUL�
LQWHUQD܊LRQDOL� ± ILLQG� XQ� PLMORF� SULQ� FDUH� RELHFWLYHOH� SRW� IL� GXVH� OD�
vQGHSOLQLUH��$VSHFWXO�SUH]HQWDW�SRDWH�GXFH�OD�FRQIX]LH�vQ�UkQGXO�GLYHUVHORU�
FDWHJRULL� GH� SXEOLF��PDL�PXOW� VDX�PDL� SX܊LQ� VSHFLDOL]DW�� (YLGHQ܊LHP�� GH�
DVHPHQHD�� FDUDFWHUXO� UHDFWLY�� FDUH� SUHVXSXQH� DGRSWDUHD� XQRU�PăVXUL� FD�
XUPDUH�D�DSDUL܊LHL�XQRU�SUREOHPH��VSUH�GHRVHELUH�GH�PDQLHUD�SURDFWLYă��FDUH�
DU�FRQVWD�vQ�PăVXUL�GH�SUHYHQLUH�D�XQRU�SRWHQ܊LDOH�ULVFXUL�LGHQWLILFDWH��vQFă�
QHPDWHULDOL]DWH��,QYRFăP��WRWRGDWă��PDQLHUD�JUHRDLH��FURQRIDJă��GH�OXDUH�
D� GHFL]LLORU� ЮL� GH� DGRSWDUH� D� UHJOHPHQWăULORU OD� QLYHOXO� 8(�� DFHVWHD�
SDUFXUJkQG�XQ�SURFHGHX�ELURFUDWLF�FRPSOH[��FDUH�QHFHVLWă�XQ�WLPS�UHODWLY�
vQGHOXQJDW��FKLDU�Fk܊LYD�DQL��FXP�DP�SXWXW�REVHUYD�vQ�FD]XO�$,�$FW��SURSXV�
GH &RPLVLH�vQ�DSULOLH܈������L�DGRSWDW�GH�FăWUH�&RQVLOLX�vQ�PDL��������1X�vQ�
XOWLPXO�UkQG��XQHOH�PăVXUL�GH�OLPLWDUH�D�LQIOXHQ܊HL�VWUăLQH��FDUH�FRQVWă�vQ�
FHQ]XUDUHD� PDL� PXOWRU� SODWIRUPH� GH� SUROLIHUDUH� D� SURSDJDQGHL� �L܈
GH]LQIRUPăULL�GH�SURYHQLHQ܊ă�UXVă��IDF�RELHFWXO�XQRU�VXVSLFLXQL�OHJDWH�GH�
vQFăOFDUHD� OLEHUWăаLL� GH� H[SULPDUH�� $VWIHO�� GLQ� UD܊LXQL� GH� VHFXULWDWH��8(�
UHVWUkQJH��vQ�PRG�OHJLWLP��DFHVW�GUHSW��FDUH�ÄFXSULQGH�OLEHUWDWHD�GH�RSLQLH�
úL�OLEHUWDWHD�GH�D�SULPL�VDX�GH�D�FRPXQLFD�LQIRUPD܊LL�VDX�LGHL�IăUă�DPHVWHFXO�
DXWRULWă܊LORU�SXEOLFH܈�L�IăUă�D܊�LQH�VHDPD�GH�IURQWLHUH޵��5($8)�������

5HIHULWRU� OD� RSRUWXQLWăаLOH FDUH� DU� SXWHD� FRQWULEXL� OD� GH]YROWDUHD�
PăVXULORU�OXDWH܈�L�R�PDL�PDUH�HILFLHQ܊ă��PHQ܊LRQăP�DYDQVXO�SURJUHVLY�DO�
WHKQRORJLHL��LQFOX]kQG�DLFL�,$��7RWRGDWă��WHKQRORJLD�GH�DFHVW�WLS�SRDUWă�FX�
VLQH܈�L�UHYHUVXO�PHGDOLHL��,$�ILLQG�IRORVLWă�SHQWUX�D�JHQHUD܈�L�D�DPSOLILFD�
DPHQLQаăULOH�ЮL�ULVFXULOH GH�VHFXULWDWH�UHSUH]HQWDWH�GH�),0,�

7RDWH� DFHVWH� DF܊LXQL� GH� FRRSHUDUH�� SH� OkQJă� GH]YROWDUHD
LQVWUXPHQWHORU�H[LVWHQWH�GH�FRPEDWHUH�D�),0,�vQ�XOWLPLL�DQL��GH�H[HPSOX��
SODWIRUPD�(8YV'LVLQIR���FUHDUHD�DOWRUD�QRL܈�L�GHVIă܈XUDUHD�XQHL�JDPH�H[WLQVH�
GH�DFWLYLWă܊L��GH�OD�PRQLWRUL]DUHD܈�L�DQDOL]D�LQIRUPD܊LLORU�GLQ�PDVV�PHGLD��
OD�PăVXUL�GH�FUH܈WHUH�D�UH]LOLHQ܊HL���DX�IRVW�SRVLELOH�GDWRULWă�IDSWXOXL�Fă�
EXJHWXO� DORFDW� 6($(� D� FUHVFXW� SURJUHVLY� vQ� XOWLPLL� DQL�� DMXQJkQG� OD
�����PLOLRDQH�GH�HXUR�SHQWUX�DQXO����� �(($6������E�����

'LQFROR�GH�GLUHF܊LLOH�GH�DF܊LXQH�DQDOL]DWH��GLVFXUVXO�SXEOLF܈�L�XQHOH�
GRFXPHQWH��3DUODPHQWXO�(XURSHDQ���������� VXEOLQLD]ă�QHFHVLWDWHD�GH�D�
GH]YROWD� R� DXWRQRPLH� VWUDWHJLFă� D� 8QLXQLL� (XURSHQH�� SHQWUX� OLPLWDUHD�
SRVLELOLWă܊LORU�GH�LQJHULQ܊ă�H[WHUQă�SULQ�GHSHQGHQ܊D�SH�FDUH�8(�R�PDQLIHVWă�
vQFă�vQ�VHFWRDUH�VWUDWHJLFH�FXP�VXQW�FHO�HQHUJHWLF��GLJLWDO܈�L�DO�VăQăWă܊LL��
'HPHUVXUL� FRQFUHWH� vQ� DFHDVWă� GLUHF܊LH� OH� UHSUH]LQWă� 6WUDWHJLD� GLJLWDOă�
HXURSHDQă �L܈ 3ODQXO� 5(3RZHU(8�� ODQVDW� vQ� PDL ������ SH� IRQGXO�



���

Uă]ERLXOXL� GLQ�8FUDLQD�� FDUH� DUH� GUHSW� RELHFWLYH� HFRQRPLVLUHD� HQHUJLHL��
SURGXFHUHD� GH� HQHUJLH� FXUDWă� �L܈ GLYHUVLILFDUHD� VXUVHORU� GH� HQHUJLH
�&RPLVLD�(XURSHDQă������D��

'H�DVHPHQHD��HVWH�vQ�GLVFX܊LH��OD�QLYHOXO�8QLXQLL��SRVLELOD�HODERUDUH�
D� XQRU� SULQFLSLL� VDX� QRUPH� LQWHUQD܊LRQDOH� GH� FRPEDWHUH� D� ),0,�� SH�
PRGHOXO� FHOHL� SHQWUX� FRPSRUWDPHQWXO� UHVSRQVDELO� DO� VWDWHORU� vQ� VSD܊LXO�
FLEHUQHWLF�

&RQFOX]LL
)HQRPHQXO�),0,�D�IRVW�LQFOXV�SH�DJHQGD�8(�vQFHSkQG�FX�DQXO�������

FD�XUPDUH�D�LQWHQVLILFăULL�FDPSDQLLORU�GH�LQIOXHQ܊DUH�GLQ�SDUWHD�)HGHUD܊LHL�
5XVH�FDUH�YL]DX�8(�� vQ�FRQWH[WXO�DQH[ăULL�&ULPHLL��'H�OD�DFHO�PRPHQW��
FDSDFLWDWHD� 8QLXQLL� GH� D� DERUGD� SUREOHPDWLFD� GH]LQIRUPăULL� vQGUHSWDWH�
vPSRWULYD� VD� D� FXQRVFXW� R� GH]YROWDUH� SURJUHVLYă� vQ� FHHD� FH� SULYH܈WH�
PLMORDFHOH�GH�DQDOL]ă��GHWHFWDUH܈�L�FRQWUDFDUDUH��$VWIHO��DX�IRVW�vQWUHSULQVH�
GLYHUVH�GHPHUVXUL�vQ�VFRSXO FUH܈WHULL�FRQ܈WLHQWL]ăULL܈�L�OLPLWăULL�DFWLYLWă܊LORU�
GH�LQIOXHQ܊DUH��LQFOX]kQG�FUHDUHD�XQXL�JUXS�GH�OXFUX��D�XQXL�GHSDUWDPHQW
GHGLFDW��HODERUDUHD�XQRU�UHJOHPHQWăUL�HWF�

&RQWH[WXO� SROLWLF� �L܈ GH� VHFXULWDWH� DO� (XURSHL� GLQ� SHULRDGD� UHFHQWă�
������������� FX� UHIHULUH� OD� Uă]ERLXO� GLQ� LPHGLDWD� YHFLQăWDWH� D�8(� �L܈ OD�
DOHJHULOH�GLQ�GLYHUVH�VWDWH�PHPEUH܈�L�FDQGLGDWH܈�L�FHOH�OD�QLYHO�HXURSHDQ
GLQ�LXQLH������UHSUH]LQWă�XQ�FDWDOL]DWRU�SHQWUX�),0,��$VWIHO�GH�DFWLYLWă܊L�
DX� FXQRVFXW� R� LQWHQVLILFDUH�� PLMORFLWH� ILLQG� �L܈ GH� FRQWLQXD� GH]YROWDUH�
WHKQRORJLFă��PDUH�SDUWH�D�GH]LQIRUPăULL܈�L�SURSDJDQGHL�ILLQG�GHVIă܈XUDWă�
vQ�VSD܊LXO�RQOLQH�SULQ�LQWHUPHGLXO�QHZ�PHGLD �L�DO�VRFLDO�PHGLD܈

��L�H[SOLFDW�GHWDOLDW�vQ�OXFUDUH��8QLXQHD�D�VWDELOLW܈�D�FXP�DP�DUăWDW܈$
SULQ� LQWHUPHGLXO� 6($(�� �DVH܈ GLPHQVLXQL� �L܈ RELHFWLYH� SULRULWDUH� SHQWUX�
OLPLWDUHD� ),0,�� (YDOXkQG� DERUGDUHD� 8(�� DSUHFLHP� Fă� SULPXO� RELHFWLY��
FRQVROLGDUHD�FXQRD܈WHULL�VLWXD܊LHL��DUH�FDUDFWHU�SUHOLPLQDU��vQ�YUHPH�FH�DO�
GRLOHD�± HODERUDUHD�GH�SROLWLFL��VWUDWHJLL܈�L�LQVWUXPHQWH�DGHFYDWH�GH�UăVSXQV�
DUH�XQ�FDUDFWHU�IXQGDPHQWDO��8UPăWRDUHOH�SDWUX�RELHFWLYH܈�L�GLPHQVLXQL�±
IXUQL]DUHD�GH�VSULMLQ�6WUDW&RP�GHOHJD܊LLORU�8(܈�L�PLVLXQLORU܈�L�RSHUD܊LLORU�
VXE�HJLGD�36$&��FRQVROLGDUHD�UH]LOLHQ܊HL�vQ�FDGUXO�8(��vQ�YHFLQăWDWH܈�L�vQ�
DIDUD�VD܈�L�FRRSHUDUHD�FX�SDUWHQHUL� LQWHUQD܊LRQDOL� ± UHSUH]LQWă�� vQ�RSLQLD�
QRDVWUă��DF܊LXQL�VXEVXPDWH�FHOXL�GH�DO�GRLOHD�RELHFWLY�

ÌQ�XUPD�DQDOL]HL�ED]DWH�SH�GRFXPHQWHOH�VWXGLDWH��SHQWUX�R�PDL�PDUH�
HILFLHQ܊ă�D�OLPLWăULL�),0,��FRQFKLGHP�Fă�HVWH�QHFHVDU�XQ�HIRUW�FRQMXJDW��FDUH�
YL]HD]ă�DWkW�DXWRULWă܊LOH�8(��FkW܈�L�FHOH�QD܊LRQDOH��ILH�HOH�SXEOLFH�VDX�SULYDWH��
��LXQL܊L�Vă�vQWUHSULQGă�DF܈�L�LQWHQVLILFH�HIRUWXULOH܈DGDU��DFHVWHD�WUHEXLH�Vă�v܈$
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vQ�OLQLH�FX�UHVSRQVDELOLWă܊LOH�ORU��GHRDUHFH�QXPDL�SULQ�FRODERUDUHD�WXWXURU�
SăU܊LORU�LQWHUHVDWH��IHQRPHQXO�),0,��FDUH�LQFOXGH�GH]LQIRUPDUHD��SRDWH�IL�
JHVWLRQDW�HILFLHQW܈�L�vQ�FRQIRUPLWDWH�FX�OLEHUWDWHD�GH�H[SULPDUH��$OWIHO�VSXV��
HVWH�QHFHVDUă�R� DERUGDUH�GH� WLS�ZKROH�RI� VRFLHW\�� FDUH� LQFOXGH� �L܈ HIRUWXO�
FRQ܈WLHQW� DO� VRFLHWă܊LL� FLYLOH� GH� D� VH� HGXFD� FX� SULYLUH� OD�PRGDOLWă܊LOH� GH�
LQIOXHQ܊DUH� �L܈ D܈�L� FXOWLYD� JkQGLUHD� FULWLFă� vQ� UDSRUW� FX� PXOWLWXGLQHD� GH�
LQIRUPD܊LL�OD�FDUH�HVWH�H[SXVă�SULQ�LQWHUPHGLXO�GLYHUVHORU�PLMORDFH��IRUPDOH�
VDX�LQIRUPDOH��'H�DVHPHQHD��SHUVSHFWLYD�UHSUH]LQWă�XQ�DVSHFW�LPSRUWDQW��
'H�H[HPSOX��FRPXQLFDUHD�VWUDWHJLFă�D�8QLXQLL�SRDWH�IL�SUH]HQWDWă�GH�XQ�
DQXPLW�DFWRU�VWDWDO�FD�ILLQG�SURSDJDQGă܈�L�SHUFHSXWă�FD�DWDUH�GH�SXEOLFXO�VăX��
7RWRGDWă��WUHEXLH�DYXW�vQ�YHGHUH�IDSWXO�Fă�VSHFLILFXO�SHLVDMXOXL�PDVV�PHGLD
GLIHUă�vQ�VSD܊LXO�8(��SULQ�FRPSDUD܊LH�FX�DOWH�UHJLXQL�GLQ�(XURSD܈�L�GLQ�OXPH��
'H� DFHHD�� SHQWUX� D� SXWHD� FRQWUDFDUD� GH� PDQLHUă� HILFLHQWă� ),0,�� HVWH�
QHFHVDUă�DGDSWDUHD�FRPXQLFăULORU܈�L�D�FRPXQLFăULL�VWUDWHJLFH�OD�VSHFLILFXO�
FXOWXUDO�DO�SXEOLFXOXL܊�LQWă��vQ�ILHFDUH�]RQă�D�JOREXOXL�

3UH]HQWXO�VWXGLX�D�XUPăULW�Vă�SXQă�vQ�OXPLQă�GLUHF܊LLOH�GH�DF܊LXQH�DOH�
8(�PHQLWH�Vă�OLPLWH]H�LQIOXHQ܊DUHD�H[WHUQă�± HODERUDUHD�GH�SROLWLFL��VWUDWHJLL�
�LHL܊WHULL�VLWXD܈L�LQVWUXPHQWH��VHQVLELOL]DUHD�RSLQLHL�SXEOLFH�vQ�YHGHUHD�FXQRD܈
�L܈ FRQVROLGDUHD� UH]LOLHQ܊HL�� SUHFXP� �L܈ R� VHULH� GH� GHPHUVXUL� FRQFUHWH� ±
UHJOHPHQWăUL��SURLHFWH��LQVWUXPHQWH��SODWIRUPH܈�L�ED]H�GH�GDWH GHVWLQDWH�DWkW�
GHFLGHQ܊LORU��FkW܈�L�SXEOLFXOXL�ODUJ �'DWD�6SDFH܈�L�(8YV'LVLQIR���DFWLYLWă܊L�
GH�HGXFDUH�D�VRFLHWă܊LL�FLYLOH��UHDOL]DWH�SULQ�LQWHUPHGLXO�LQVWLWX܊LLORU�VDOH܈�L�
vQ�FRODERUDUH�FX�GLYHU܈L�SDUWHQHUL��&RQVLGHUăP�Fă�OXFUDUHD�SRDWH�DYHD�R�
XWLOLWDWH� SUDFWLFă�� UHSUH]HQWkQG� XQ� JKLG� FX� SULYLUH� OD� PXOWLWXGLQHD� GH�
UHVXUVH� GLVSRQLELOH� SXEOLFXOXL� VSHFLDOL]DW� �L܈ D� FHOXL� JHQHUDO� vQ� GLUHF܊LD�
FRQ܈WLHQWL]ăULL�LQIOXHQ܊ăULL�UHDOL]DWH�GH�DFWRUL�RVWLOL��vQWU�XQ�FRQWH[W�PDUFDW�
GH� Uă]ERLXO�GLQ� LPHGLDWD�YHFLQăWDWH�D�5RPkQLHL� �L܈ DO� DOHJHULORU� OD�QLYHO�
ORFDO��QD܊LRQDO� �L܈ HXURSHDQ��2�PDL�EXQă� UH]LOLHQ܊ă� D�SRSXOD܊LHL� OD�),0,�
FRQWULEXLH�OD�FUHDUHD܈�L�OD�FRQVROLGDUHD�XQHL�FXOWXUL�GH�VHFXULWDWH�GHRVHELW�
GH� QHFHVDUă� vQ� OXPLQD� ULVFXULORU� GH� VHFXULWDWH SH� FDUH� DF܊LXQLOH� GH�
PDQLSXODUH�D�LQIRUPD܊LHL�OH�SXQ�OD�DGUHVD�VRFLHWă܊LL�

%,%/,2*5$),(�

$JHUSUHV��������Ä(XURSDUODPHQWDUH�������)UDQ܊D��*HUPDQLD܈�L�3RORQLD��
�FRPLVDU�HXURSHUDQ��´���LXQLH��LQWH�FRQVWDQWH�DOH�GH]LQIRUPăULL�UXVH܊
KWWSV���ZZZ�DJHUSUHV�UR�SROLWLFD�H[WHUQD������������
HXURSDUODPHQWDUH�����IUDQWD�JHUPDQLD�VL�SRORQLD�WLQWH�FRQVWDQWH�
DOH�GH]LQIRUPDULL�UXVH�FRPLVDU�HXURSHDQ����������
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%RUUHOO��-RVHS��������Ä'LVLQIRUPDWLRQ��2SHQLQJ�VSHHFK�E\�+LJK�
5HSUHVHQWDWLYH�9LFH�3UHVLGHQW -RVHS�%RUUHOO�DW�WKH�(($6�
&RQIHUHQFH�RQ�)RUHLJQ�,QIRUPDWLRQ�0DQLSXODWLRQ�DQG�,QWHUIHUHQFH�´�
(($6�3UHVV�6HUYLFH� ���)HEUXDU\��KWWSV���ZZZ�HHDV�HXURSD�HX�
HHDV�GLVLQIRUPDWLRQ�RSHQLQJ�VSHHFK�KLJK�UHSUHVHQWDWLYH���

%RUUHOO��-RVHS��������3RVWDUH� 3ODWIRUPD�;�����-DQXDU\��KWWSV���WZLWWHU�FRP�
-RVHS%RUUHOO)�VWDWXV���������������������

&DUQHJLH��������Ä3KDVH�EDVHG�7DFWLFDO�$QDO\VLV�RI�2QOLQH�2SHUDWLRQV�´�
(GLWRU�%HQ�1LPPR܈�L�(ULF�+XWFKLQV��0DUFK��KWWSV���FDUQHJLH�
SURGXFWLRQ�DVVHWV�V��DPD]RQDZV�FRP�VWDWLF�ILOHV��������1LPPRB
+XWFKLQVB2QOLQHB2SV�SGI�

²��������Ä7KH�(8¶V�5ROH�LQ�)LJKWLQJ�'LVLQIRUPDWLRQ��&UDIWLQJ�D�
'LVLQIRUPDWLRQ�)UDPHZRUN��´�(GLWRU�-DPHV�3DPPHQW��&DUQHJLH�
(QGRZPHQW�IRU�,QWHUQDWLRQDO�3HDFH��6HSWHPEHU��KWWSV���FDUQHJLH�
SURGXFWLRQ�DVVHWV�V��DPD]RQDZV�FRP�VWDWLF�ILOHV�3DPPHQWB�B
&UDIWLQJB'LVLQIRUPDWLRQB��SGI�

&RPLVLD�(XURSHDQă��������5HJXODPHQWXO�HXURSHDQ�SULYLQG�OLEHUWDWHD�
SUHVHL�0D\��KWWSV���FRPPLVVLRQ�HXURSD�HX�VWUDWHJ\�DQG�SROLF\�
SULRULWLHV�����������QHZ�SXVK�HXURSHDQ�GHPRFUDF\�SURWHFWLQJ�
GHPRFUDF\�HXURSHDQ�PHGLD�IUHHGRP�DFWBUR�

&RPLVLD�(XURSHDQă�������D��5(3RZHU(8� KWWSV���FRPPLVVLRQ�HXURSD�
HX�VWUDWHJ\�DQG�SROLF\�SULRULWLHV�����������HXURSHDQ�JUHHQ�GHDO�
UHSRZHUHX�DIIRUGDEOH�VHFXUH�DQG�VXVWDLQDEOH�HQHUJ\�HXURSHBUR�

&RQVLOLXO�8(��������2�%XVROă�VWUDWHJLFă�SHQWUX�VHFXULWDWH�ЮL�DSăUDUH�
SHQWUX�R�8QLXQH�(XURSHDQă�FDUH�vЮL�SURWHMHD]ă�FHWăаHQLL��YDORULOH�
ЮL�LQWHUHVHOH�ЮL�FRQWULEXLH�OD�SDFHD�ЮL�VHFXULWDWHD�LQWHUQDаLRQDOH�
%UX[HOOHV�����PDUWLH��KWWSV���GDWD�FRQVLOLXP�HXURSD�HX�GRF�
GRFXPHQW�67�����������,1,7�UR�SGI�

(GHOPDQ��������(GHOPDQ�7UXVW�%DURPHWHU�*OREDO�5HSRUW� (GHOPDQ�
7UXVW�,QVWLWXWH��KWWSV���ZZZ�HGHOPDQ�FRP�VLWHV�J�ILOHV�DDWXVV����
ILOHV����������������(GHOPDQ���7UXVW���%DURPHWHU���
*OREDO���5HSRUWB),1$/�SGI�

('02��IăUă�DQ��(XURSHDQ�'LJLWDO�0HGLD�2EVHUYDWRU\��('02��
KWWSV���HGPR�HX��

(($6������D���$57YV:$5� $SULO��KWWSV���ZZZ�HHDV�HXURSD�HX�HHDV�
DUWYVZDUBHQ�

(($6�������D���VW�(($6�5HSRUW�RQ�)RUHLJQ�,QIRUPDWLRQ�0DQLSXODWLRQ�
DQG�,QWHUIHUHQFH�7KUHDWV� 6WUDWHJLF�&RPPXQLFDWLRQV��7DVN�)RUFHV�
DQG�,QIRUPDWLRQ�$QDO\VLV��675$7���'DWD�7HDP���(($6�(8������
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KWWSV���HXYVGLVLQIR�HX�XSORDGV���������(($6�7KUHDW5HSRUW�
)HEUXDU\��������SGI�

²�������E�������6WUDW&RP�$FWLYLW\�5HSRUW�� 6WUDWHJLF�&RPPXQLFDWLRQ�
7DVN�)RUFHV�DQG�,QIRUPDWLRQ�$QDO\VLV�'LYLVLRQ� ���0DUFK��
KWWSV���ZZZ�HHDV�HXURSD�HX�HHDV������VWUDWFRP�DFWLYLW\�UHSRUW�
VWUDWHJLF�FRPPXQLFDWLRQ�WDVN�IRUFHV�DQG�LQIRUPDWLRQ�DQDO\VLV�
GLYLVLRQBHQ�

(($6�������E�������5HSRUW�RQ�(($6�$FWLYLWLHV�WR�&RXQWHU�),0,�
$FWLYLW\�5HSRUW��6WUDWHJLF�&RPPXQLFDWLRQV��7DVN�)RUFHV�DQG�
,QIRUPDWLRQ�$QDO\VLV��675$7�����(XURSHDQ�([WHUQDO�$FWLRQ�
6HUYLFH��(($6��(8������KWWSV���ZZZ�HHDV�HXURSD�HX�VLWHV�GHIDXOW�
ILOHV�GRFXPHQWV�(($6�$QQXDO5HSRUW�:(%BY����SGI�

(($6�������D���QG�(($6�5HSRUW�RQ�),0,�7KUHDWV��$�)UDPHZRUN�IRU�
1HWZRUNHG�'HIHQFH� (($6�(8��KWWSV���ZZZ�HHDV�HXURSD�HX�HHDV�
�QG�HHDV�UHSRUW�IRUHLJQ�LQIRUPDWLRQ�PDQLSXODWLRQ�DQG�
LQWHUIHUHQFH�WKUHDWVBHQ��a�WH[W �QG���(($6���5HSRUW���RQ
���)RUHLJQ���,QIRUPDWLRQ���0DQLSXODWLRQ���DQG���
,QWHUIHUHQFH���7KUHDWV���������������6WUDWHJLF	WH[W 7KH����
QG���((�

(($6�������E��$QQXDO�SURJUHVV�UHSRUW�RQ�WKH�,PSOHPHQWDWLRQ�RI�WKH�
6WUDWHJLF�&RPSDVV�IRU�6HFXULW\�DQG�'HIHQFH� (($6�(8������
KWWSV���ZZZ�HHDV�HXURSD�HX�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV������6WUD
WHJLF&RPSDVVB�QG<HDUB5HSRUWB��SGI�

²�������F��Ä$QQXDO�3URJUHVV�5HSRUW�RQ�WKH�,PSOHPHQWDWLRQ�RI�WKH�
6WUDWHJLF�&RPSDVV�IRU�6HFXULW\�DQG�'HIHQFH�´�(GLWRU�+LJK�
5HSUHVHQWDWLYH�RI�WKH�(XURSHDQ�8QLRQ�IRU�)RUHLJQ�$IIDLUV�DQG�
6HFXULW\�3ROLF\�(($6��(8��0DUFK��KWWSV���ZZZ�HHDV�HXURSD�HX�
VLWHV�GHIDXOW�ILOHV�GRFXPHQWV������6WUDWHJLF&RPSDVVB�VW<HDUB
5HSRUW�SGI�

(($6������E��)DFHV�RI�8NUDLQH� $XJXVW��KWWSV���ZZZ�HHDV�HXURSD�HX�
HHDV�IDFHV�XNUDLQH�ZUDS�YLGHR��BHQ�

²��������Ä)DFWVKHHW��5DSLG�$OHUW�6\VWHP�´�KWWSV���ZZZ�HHDV�HXURSD�HX�
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