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� 2G SRaHWRNRW QD MDQXDUL ���� JRGLQD ]DSRaQD SULPHQDWD QD QRYLWH RGUHGEL ]D
OLEHUDOL]DFLMD QD WUJRYLMDWD� NRL SURL]OHJXYDDW RG SUH]HPHQLWH REYUVNL VR YOH]RW QD
5HSXEOLND 0DNHGRQLMD YR 6YHWVNDWD WUJRYVND RUJDQL]DFLMD �672� L VRJODVQR SULPHQDWD
QD 3ULYUHPHQDWD VSRJRGED VR (8� 6WDQXYD ]ERU ]D XNLQXYDZH QD DNFL]DWD L QDPDOXYDZH
QD FDULQLWH ]D XYR] QD VWRNL VR SRWHNOR RG (8 �SDWQLaNL DYWRPRELOL� DONRKROQL
SLMDORFL� NDIH� MXCQR RYR^MH� PHEHO� ULED� LWQ� � YNXSQR RNROX ����� SURL]YRGL��

� 1D �� MDQXDUL ]DSRaQD RWNXSRW QD WXWXQRW RG PLQDWRJRGL^QDWD UHNROWD� NRM VSRUHG
SUYLaQLWH RFHQNL H YR SRPDOL NROLaLQL� QR LVWRYUHPHQR H VR ]QDaLWHOQR SRGREDU
NYDOLWHW� .DNR L GRVHJD� QDMJROHP GHO RG SURL]YRGVWYRWR QD WXWXQ `H ELGH QDPHQHWR ]D
L]YR] YR =DSDGQD (YURSD� 8NUDLQD� .LQD� 6$'� ,QGRQH]LMD L -DSRQLMD�

� 1D �� MDQXDUL EH^H UHDOL]LUDQD SUYDWD DXNFLMD QD GUCDYQL ]DSLVL �GUCDYQL
NUDWNRURaQL KDUWLL RG YUHGQRVW� VR URN QD GRVWDVXYDZH RG � PHVHFL�� SUL ^WR 1%50
LPD XORJD QD DJHQW ]D L]GDYDZH QD GUCDYQLWH ]DSLVL� 3ULWRD� QD DXNFLMDWD EH^H SRQXGHQ
L]QRV RG ��� PLOLRQL GHQDUL L EH^H SRVWLJQDWD SURVHaQD NDPDWQD VWDSND QD GUCDYQLWH
]DSLVL RG ������ SUL SRYLVRND SREDUXYDaND YR RGQRV QD SRQXGHQLRW L]QRV�

� 9R MDQXDUL 9ODGDWD GRQHVH RGOXND ]D ]DEUDQD QD L]YR] QD SaHQLFD L EUD^QR �NDNR
SULYUHPHQD PHUND� VR YDCQRVW GR �� MXQL ���� JRGLQD�� VR FHO GD VH VSUHaL HYHQWXDOQRWR
YH^WDaNR ]JROHPXYDZH QD FHQLWH YR XVORYL QD QHGRVWLJ QD RYLH SURL]YRGL QD
GRPD^QLRW L VYHWVNLRW �D SRVHEQR HYURSVNLRW� SD]DU �6OXCEHQ YHVQLN QD 50 EU� �� RG
���������� JRGLQD��

� 2G �� MDQXDUL PDORSURGDCQLWH FHQL QD QDIWHQLWH GHULYDWL VH ]JROHPHQL ]D ����� �
SURVHaQR ]JROHPXYDZH QD FHQLWH QD VLWH YLGRYL QDIWHQL GHULYDWL � �6OXCEHQ YHVQLN QD
50 EU� ��������

� 2G �� MDQXDUL %DONDQVND EDQND $' 6NRSMH H SUHLPHQXYDQD YR 8QLYHU]DOQR LQYHVWLFLRQD
EDQND �81, EDQND� $' 6NRSMH�

� 1RYL LQYHVWLFLL� IDUPDFHYVWNDWD NRPSDQLMD $ONDORLG RG 6NRSMH NRQ NUDMRW QD MDQXDUL
RILFLMDOQR MD SURPRYLUD^H QRYDWD PLNURELROR^ND ODERUDWRULMD �LQYHVWLFLMD YUHGQD
��� PLOLRQL HYUD��
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9R MDQXDUL ���� JRGLQD EH^H ]DGUCDQ
WUHQGRW QD QLVNL L VWDELOQL VWDSNL QD
LQIODFLMD� 7DND� PHVHaQDWD VWDSND QD
SRUDVW QD WUR^RFLWH QD CLYRWRW �NDNR
PHUND ]D VWDSNDWD QD LQIODFLMD�
L]QHVXYD^H ����� *ODYQD GHWHUPLQDQWD QD
SRUDVWRW EHD SRYLVRNLWH WUR^RFL ]D
LVKUDQD� XVORYHQL RG SRYLVRNLWH FHQL QD
]HPMRGHOVNLWH SURL]YRGL �YR VRJODVQRVW VR
VH]RQVNL SRYLVRNLWH FHQL QD ]HOHQaXNRW��
9R RGQRV QD MDQXDUL ���� JRGLQD�
WUR^RFLWH QD CLYRWRW EHD SRYLVRNL ]D
����� 3ULWRD� SRUDVW H UHJLVWULUDQ NDM
VLWH NDWHJRULL YR VWUXNWXUDWD QD LQGHNVRW
QD WUR^RFLWH QD CLYRWRW� 9DNYDWD
JRGL^QD GLQDPLND� GHOXPQR MD UHIOHNWLUD
QLVNDWD VSRUHGEHQD RVQRYD RG SUHWKRGQDWD
JRGLQD�� 7DND� ]DEHOHCLWHOHQ SRUDVW
EHOHCDW WUR^RFLWH ]D KLJLHQD L ]GUDYMH
�YR VRJODVQRVW VR ]JROHPHQLWH FHQL QD
VUHGVWYDWD ]D OLaQD KLJLHQD L OHNRYLWH��
9RHGQR� ]QDaDHQ SRUDVW EHOHCDW L
WUR^RFLWH ]D GRPXYDZH �JODYQR WUR^RFLWH
]D RJUHY L RVYHWOXYDZH� ]DUDGL
]JROHPHQDWD FHQD QD HOHNWULaQDWD HQHUJLMD
]D GRPD`LQVWYDWD RG MXOL ���� JRGLQD�

*UDILNRQ �
7UR^RFL QD CLYRWRW L FHQL QD PDOR
�SURPHQD YR ��

-1,5

-1,0

-0,5

0,0

0,5

1,0

1,5

2,0

2,5

3,0

I.
2

00
3 II II
I

IV V V
I

V
II

V
II

I

IX X X
I

X
II

I.
2

00
4

& HQL QD PDOR �SHULRG �LVW SHULRG RG SUHWKRGQD JRGLQD�

7UR^ RFL QD CLYRWRW �SHULRG �LVW SHULRG RG SUHWKRGQD JRGLQD�

& HQL QD PDOR �PHVHF�SUHWKRGHQ PHVHF�

7UR^ RFL QD CLYRWRW �PHVHF�SUHWKRGHQ PHVHF�

&HQLWH QD PDOR� YR MDQXDUL ���� JRGLQD
RVWYDULMD PLQLPDOHQ PHVHaHQ SRUDVW� 1D
JRGL^QD RVQRYD WLH EHD SRYLVRNL ]D ����
�]DUDGL SRYLVRNLWH FHQL QD ]HPMRGHOVNLWH
SURL]YRGL� QD QHSUHKUDQEHQLWH
LQGXVWULVNL SURL]YRGL L QD SLMDODFLWH��

� 7RD JODYQR VH GROCL QD L]PHQLWH YR VWUXNWXUDWD QD
GDQRNRW QD GRGDGHQD YUHGQRVW RG DSULO ���� JRGLQD�
NRJD RS^WDWD VWDSND RG ��� VH QDPDOL QD ��� L
RGUHGHQL NDWHJRULL QD SURL]YRGL L XVOXJL RG
SRYODVWHQDWD VWDSND RG �� ]DSRaQDD GD VH
RGDQRaXYDDW VR RS^WDWD VWDSND RG ����

.DM FHQLWH QD SURL]YRGLWHOLWH QD
LQGXVWULVNL SURL]YRGL YR MDQXDUL ����
JRGLQD EH^H UHJLVWULUDQ SDG RG �����
XVORYHQ RG SDGRW QD FHQLWH QD
SURL]YRGLWHOLWH QD QHWUDMQL SURL]YRGL ]D
^LURND SRWUR^XYDaND �YR VRJODVQRVW VR
QDPDOHQLWH FHQL QD SURL]YRGLWHOLWH QD
SUHKUDQEHQL SURL]YRGL L SLMDODFL�� 2G
GUXJD VWUDQD� NDM SURL]YRGLWHOLWH QD
HQHUJLMD H UHJLVWULUDQ SRUDVW QD FHQDWD RG
����� SRUDGL SRYLVRNDWD FHQD QD
SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL� 9R
RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD
JRGLQD� FHQLWH QD SURL]YRGLWHOLWH QD
LQGXVWULVNL SURL]YRGL ]DEHOHCDD SDG RG
����� 1HJDWLYQDWD JRGL^QD GLQDPLND QD
FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL
SURL]YRGL MD UHIOHNWLUD SRQLVNDWD FHQD
QD SURL]YRGLWHOLWH QD HQHUJLMD �YR
VRJODVQRVW VR SDGRW QD FHQDWD QD
SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL��

,QGXVWULVNRWR SURL]YRGVWYR� NDNR
LQGLNDWRU ]D HNRQRPVNDWD DNWLYQRVW� YR
MDQXDUL ���� JRGLQD ]DEHOHCD PHVHaHQ SDG
RG ������ 3ULWRD� LDNR QDPDOXYDZHWR YR
SUYLRW PHVHF RG JRGLQDWD H YRRELaDHQR
�JODYQR SRG YOLMDQLH QD VH]RQVNL IDNWRU�
QDPDOHQ EURM QD UDERWQL GHQRYL��
DQDOL]LUDQR RG ���� JRGLQD� PHVHaQLRW SDG
YR MDQXDUL ���� JRGLQD H QDMLQWHQ]LYHQ�
=DEDYHQR LQGXVWULVNR SURL]YRGVWYR H
UHJLVWULUDQR NDM WULWH VHNWRUL RG
LQGXVWULMDWD� 7DND� YR SUHUDERWXYDaNDWD
LQGXVWULMD �VR QDMJROHPR XaHVWYR YR
YNXSQRWR LQGXVWULVNR SURL]YRGVWYR� EH^H
UHJLVWULUDQR QDPDOXYDZH RG ������
3ULWRD� RG YNXSQR �� JUDQNL YR
SUHUDERWXYDaNDWD LQGXVWULMD� YR �� H
UHJLVWULUDQR QDPDOXYDZH QD
SURL]YRGVWYRWR �SUL QDMJROHP SDG QD
SURL]YRGVWYRWR QD QDIWHQL GHULYDWL � ]D
������ GHOXPQR ]DUDGL YLVRNDWD
VSRUHGEHQD RVQRYD RG SUHWKRGQLRW PHVHF��
9R QDM]QDaDMQDWD JUDQND YR
SUHUDERWXYDaNDWD LQGXVWULMD �SURL]YRGVWYR
QD SUHKUDQEHQL SURL]YRGL L SLMDODFL�
SDGRW L]QHVXYD^H ������ 1HJDWLYQDWD
PHVHaQD GLQDPLND QD LQGXVWULVNRWR
SURL]YRGVWYR XVORYL L ]DEHOHCLWHOHQ
JRGL^HQ SDG RG ������ 6HNWRUVNL
DQDOL]LUDQR� JRGL^QR QDPDOXYDZH QD
SURL]YRGVWYRWR EH^H UHJLVWULUDQR YR VLWH
WUL VHNWRUL� SUL QDMLQWHQ]LYHQ SDG YR
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VHNWRURW YDGHZH QD UXGL L NDPHQ �]D
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*UDILNRQ �
,QGXVWULVNR SURL]YRGVWYR
�YR ��
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PHVHF�SUHWKRGHQ PHVHF SHULRG� LVW SHULRG RG SUHWKRGQD JRGLQD

3URVHaQDWD QHWR LVSODWHQD SODWD SR
UDERWQLN YR GHNHPYUL ���� JRGLQD�

L]QHVXYD^H ������ GHQDUL L YR RGQRV QD
SUHWKRGQLRW PHVHF EH^H QRPLQDOQR
SRYLVRND ]D ����� D UHDOQR ]D ����� 9R
SURVHN� YR ���� JRGLQD SURVHaQDWD QHWR
SODWD L]QHVXYD^H ������ GHQDUL
�QRPLQDOHQ SRUDVW YR RGQRV QD ���� JRGLQD
RG ������ 9R VRJODVQRVW VR RVWYDUHQDWD
SURVHaQD VWDSND QD LQIODFLMD� UHDOQDWD
VWDSND QD SRUDVW QD SURVHaQDWD SODWD
L]QHVXYD^H ����� $QDOL]DWD SR GHMQRVWL
SRNDCXYD QDMYLVRN QRPLQDOHQ SRUDVW QD
SURVHaQDWD SODWD YR XVOXCQLWH GHMQRVWL�
SUL ^WR YR VHNWRURW ILQDQVLVNR
SRVUHGXYDZH EH^H LVSODWHQD QDMYLVRND
SURVHaQD SODWD�

9R MDQXDUL ���� JRGLQD� QD QLYR QD
FHQWUDOQLRW EX[HW EH^H UHJLVWULUDQR
SR]LWLYQR VDOGR� 3ULWRD� YNXSQLWH
EX[HWVNL SULKRGL YR RGQRV QD SUHWKRGQLRW
PHVHF EHD SRYLVRNL ]D ����� SUL
UHJLVWULUDQ SRUDVW NDM GDQRaQLWH�
QHGDQRaQLWH L NDSLWDOQLWH SULKRGL� ,
SRNUDM XPHUHQLRW PHVHaHQ SRUDVW QD
GDQRaLWH SULKRGL RG ���� �SULKRGQD
NDWHJRULMD VR QDMJROHPR VWUXNWXUQR
XaHVWYR YR YNXSQLWH SULKRGL�� NDM QLYQLWH
NRPSRQHQWL EHD UHJLVWULUDQL ]QDaLWHOQL
SURPHQL� 7DND� SULKRGLWH RG GDQRNRW QD
GRGDGHQD YUHGQRVW EHD SRYLVRNL ]D ������
^WR JODYQR VH GROCL QD QLVNDWD
VSRUHGEHQD RVQRYD RG GHNHPYUL ���� JRGLQD
L QD NYDUWDOQDWD XSODWD QD RYRM GDQRN RG
VWUDQD QD PDOLWH L VUHGQL SUHWSULMDWLMD�
6R WRD� VWUXNWXUQRWR XaHVWYR QD RYRM GDQRN
YR YNXSQLWH SULKRGL ]DEHOHCD PHVHaHQ
SRUDVW RG ���� SURFHQWL SRHQL� 2G GUXJD
VWUDQD� ]QDaLWHOQR SRQLVNL EHD SULKRGLWH
RG SHUVRQDOQLRW GDQRN� GDQRNRW QD GRELYND
L FDULQLWH �]D ������ ����� L ������

� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYQLRW ]DYRG
]D VWDWLVWLND�

VRRGYHWQR�� 9R RGQRV QD LVWLRW PHVHF RG
SUHWKRGQDWD JRGLQD� YNXSQLWH EX[HWVNL
SULKRGL EHD SRYLVRNL ]D ������ SUL
UHJLVWULUDQ SRUDVW NDM VLWH NDWHJRULL QD
SULKRGL� 3ULWRD� GDQRaQLWH SULKRGL EHD
SRYLVRNL ]D ����� ^WR VH GROCL QD
SRUDVWRW QD SULKRGLWH RG SHUVRQDOQLRW
GDQRN� RG GDQRNRW QD GRGDGHQD YUHGQRVW L
RG FDULQLWH�

*UDILNRQ �
9NXSQL SULKRGL L UDVKRGL QD FHQWUDOQLRW
EX[HW
�YR PLOLRQL GHQDUL�
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%X[HWVNL SULKRGL %X[HWVNL UDVKRGL

.DM YNXSQLWH UDVKRGL QD FHQWUDOQLRW
EX[HW YR MDQXDUL ���� JRGLQD EH^H
]DEHOHCDQR PHVHaQR QDPDOXYDZH RG ������
3DGRW JODYQR VH GROCL QD YLVRNDWD
VSRUHGEHQD RVQRYD RG GHNHPYUL ����
JRGLQD� NRJD EH^H UHJLVWULUDQ QDMYLVRN
PHVHaHQ L]QRV QD UHDOL]LUDQL EX[HWVNL
UDVKRGL YR ���� JRGLQD� 7HNRYQLWH
WUR^RFL �VR GRPLQDQWQR XaHVWYR YR
YNXSQLWH EX[HWVNL UDVKRGL RG ������ EHD
SRQLVNL ]D ������ 3ULWRD� SRQLVNL EHD
VLWH NDWHJRULL QD WHNRYQL WUR^RFL� VR
LVNOXaRN QD WUR^RFLWH ]D RWSODWD QD
NDPDWL� ,QWHQ]LYQR QDPDOXYDZH
]DEHOHCDD L NDSLWDOQLWH WUR^RFL�
SUYHQVWYHQR ]DUDGL YLVRNDWD VSRUHGEHQD
RVQRYD RG SUHWKRGQLRW PHVHF �NRJD EH^H
UHJLVWULUDQ QDMYLVRN L]QRV QD NDSLWDOQL
WUR^RFL YR ���� JRGLQD�� 1D JRGL^QD
RVQRYD� YNXSQLWH EX[HWVNL UDVKRGL VH
SRQLVNL ]D ����� SUL LVWRYUHPHQR
QDPDOXYDZH QD WHNRYQLWH L NDSLWDOQLWH
WUR^RFL�
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'LUHNWQLWH LQWHUYHQFLL QD 1%50 QD
GHYL]QLRW SD]DU L LVWRYUHPHQDWD
DGHNYDWQD SULPHQD QD LQVWUXPHQWLWH ]D
PRQHWDUQR UHJXOLUDZH� YR MDQXDUL ����
JRGLQD SULGRQHVRD ]D RGUCXYDZH QD
VWDELOQR QLYR QD GHYL]HQ NXUV L VWDELOQD
VWDSND QD LQIODFLMD� 3ULWRD�
LQVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH
EHD SRVWDYHQL YR QDVRND QD SRYOHNXYDZH QD
OLNYLGQRVW RG EDQNDUVNLRW VLVWHP�

/LNYLGQRVWD QD EDQNDUVNLRW VLVWHP YR
MDQXDUL ���� JRGLQD EH^H UHODWLYQR
VWDELOQD� 3ULWRD� SURVHaQDWD GQHYQD
OLNYLGQRVW QD EDQNLWH L]QHVXYD^H �������
PLOLRQL GHQDUL� ^WR YR RGQRV QD
SUHWKRGQLRW PHVHF SUHWVWDYXYD SRUDVW RG
���� PLOLRQL GHQDUL� LOL ]D ����� 3R
VH]RQVNRWR NXPXOLUDZH QD OLNYLGQRVW YR
SUHWKRGQLRW PHVHF L YR XVORYL QD
]QDaLWHOQR SRYOHNXYDZH QD OLNYLGQRVW
SUHNX GHYL]QLWH WUDQVDNFLL L GHQDUVNLWH
GHSR]LWL QD GUCDYDWD NDM 1%50� YL^RNRW
QD OLNYLGQL VUHGVWYD �QDG REYUVNDWD ]D
]DGROCLWHOQD UH]HUYD�� VH QDPDOL ]D ����
SURFHQWHQ SRHQ� VYHGXYDM`L VH QD ������

*UDILNRQ �
,QVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH L
DYWRQRPQL IDNWRUL QD NUHLUDZH L
SRYOHNXYDZH QD OLNYLGQRVW

�PHVHaQL SURPHQL YR PLOLRQL GHQDUL�
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,QVWUXPHQWL

]D PRQHWDUQR

UHJXOLUDZH

$YWRQRPQL

IDNWRUL


3R]LWLYQD SURPHQD�NUHLUDZH QD OLNYLGQRVW�
QHJDWLYQD SURPHQD�SRYOHNXYDZH QD OLNYLGQRVW�

6R FHO QDGPLQXYDZH QD GLVNUHSDQFDWD
SRPH_X SREDUXYDaNDWD L SRQXGDWD QD
GHYL]L� 1%50 LQWHUYHQLUD^H QD
GHYL]QLRW SD]DU VR QHWR SURGDCED QD
GHYL]QL VUHGVWYD� 6R WRD� GHYL]QLWH
WUDQVDNFLL QD 1%50 GHOXYDD YR QDVRND QD
SRYOHNXYDZH QD OLNYLGQRVW�

9NXSQLWH GHQDUVNL GHSR]LWL QD GUCDYDWD
NDM 1%50 YR MDQXDUL ���� JRGLQD EHD

� .DNR SHULRG QD RGUCXYDZH �LVSROQXYDZH� QD
REYUVNDWD ]D ]DGROCLWHOQD UH]HUYD QD EDQNLWH VH
VPHWD SHULRGRW RG ���WL YR WHNRYQLRW PHVHF GR ���WL
YR VOHGQLRW PHVHF�

SRYLVRNL ]D ����� QD PHVHaQD RVQRYD� L VR
WRD SUHWVWDYXYDD WHN QD SRYOHNXYDZH QD
OLNYLGQRVW� 9LVRNLRW SRUDVW VH GROCL QD
QLVNDWD VSRUHGEHQD RVQRYD RG SUHWKRGQLRW
PHVHF �SRUDGL JROHPLWH LVSODWL YR
SRVOHGQDWD GHNDGD RG GHNHPYUL�� 9R
MDQXDUL ���� JRGLQD� GRSROQLWHOQL SULOLYL
EHD RVWYDUHQL YU] RVQRYD QD L]GDYDZHWR QD
GUCDYQL ]DSLVL �SUL ^WR QD SUYDWD DXNFLMD
EHD SURGDGHQL GUCDYQL ]DSLVL YR YUHGQRVW
RG ��� PLOLRQL GHQDUL� VR SURVHaQD
NDPDWQD VWDSND RG �������
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9RYHGXYDZH QD NUDWNRURaQL GUCDYQL KDUWLL RG YUHGQRVW QD PDNHGRQVNLRW ILQDQVLVNL SD]DU

'UCDYQLWH ]DSLVL VH NUDWNRURaQL KDUWLL RG YUHGQRVW� NRL JL L]GDYD GUCDYDWD� VR FHO
ILQDQVLUDZH QD WHNRYQLRW GHILFLW YR EX[HWRW �RGQRVQR QDGPLQXYDZH QD SULYUHPHQLWH
OLNYLGQRVQL SUREOHPL SRUDGL YUHPHQVNDWD QHXVRJODVHQRVW QD MDYQLWH SULKRGL L UDVKRGL��

9R MDQXDUL ���� JRGLQD� YR 5HSXEOLND 0DNHGRQLMD EHD L]GDGHQL SUYLWH GUCDYQL ]DSLVL�
5HDOL]DFLMDWD QD RYRM SURHNW SURL]OHJXYD RG SRWUHEDWD ]D SUR^LUXYDZH QD L]YRULWH ]D
ILQDQVLUDZH QD EX[HWVNLRW GHILFLW� SRWWLNQXYDZH QD UD]YRMRW QD ILQDQVLVNLWH SD]DUL YR
5HSXEOLND 0DNHGRQLMD� NDNR L GLYHU]LILFLUDZH QD SRUWIROLRWR QD KDUWLL RG YUHGQRVW�
,]GDYDa H GUCDYDWD �0LQLVWHUVWYRWR ]D ILQDQVLL�� GRGHND 1%50 VH MDYXYD YR XORJD QD DJHQW
QD GUCDYDWD�

'UCDYQLWH ]DSLVL VH L]GDYDDW YR GRPD^QD YDOXWD� YR GHPDWHULMDOL]LUDQD IRUPD�
RGQRVQR YR IRUPD QD HOHNWURQVNL ]DSLVL L LPDDW URN QD GRVWDVXYDZH RG � PHVHFL� 1LYQRWR
L]GDYDZH L LVSODWD VH YU^DW SR QRPLQDOQD YUHGQRVW� GRGHND SURGDCEDWD VH YU^L SR
GLVNRQWLUDQD YUHGQRVW�

,]GDYDZHWR QD GUCDYQLWH ]DSLVL RSID`D LQLFLMDOQD �SULPDUQD� SURGDCED QD
]DSLVLWH RG VWUDQD QD L]GDYDaRW� SR SDW QD DXNFLL� $XNFLLWH VH VSURYHGXYDDW SUHNX
(OHNWURQVNL VLVWHP ]D VSURYHGXYDZH QD DXNFLLWH� QD NRM SULVWDS LPDDW VDPR DJHQWRW �1%50��
L]GDYDaRW �GUCDYDWD� RGQRVQR 0LQLVWHUVWYRWR ]D ILQDQVLL� L RYODVWHQLWH GLUHNWQL
XaHVQLFL� .DNR RYODVWHQL GLUHNWQL XaHVQLFL VH MDYXYDDW EDQNLWH YR 5HSXEOLND 0DNHGRQLMD�
NRL PRCDW GD NXSXYDDW L SURGDYDDW GUCDYQL ]DSLVL ]D VYRMD VPHWND LOL ]D VPHWND QD
LQGLUHNWQLWH XaHVQLFL �SUDYQL L IL]LaNL OLFD� L NRL LPDDW VNOXaHQR 'RJRYRU ]D XaHVWYR QD
SULPDUQLRW SD]DU QD GUCDYQL ]DSLVL� $XNFLLWH QD GUCDYQLWH ]DSLVL VH VSURYHGXYDDW YU]
SULQFLSRW QD WHQGHU VR NDPDWQL VWDSNL �QLYQDWD SRVWDYHQRVW PRCH GD ED]LUD QD SULPHQD QD
GYD WLSD QD WHQGHUL� WHQGHU VR SRYH`HNUDWQL FHQL L WHQGHU VR HGLQVWYHQD FHQD�� VSRUHG
RGQDSUHG XWYUGHQ UDVSRUHG QD RGUCXYDZH� VSHFLILFLUDQ YR .DOHQGDU ]D HPLVLMD QD GUCDYQL
]DSLVL �SRNUDM UHGRYQLWH� SRVWRL PRCQRVW ]D VSURYHGXYDZH L QD YRQUHGQL DXNFLL� NRL QH VH
VRGUCDQL YR .DOHQGDURW��

.YDUWDO 0HVHF 6HULMD QD HPLVLMD
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-XQL

0DM

)HYUXDUL

0DUW

$SULO

9R MDQXDUL ���� JRGLQD� DXNFLLWH QD
EODJDMQLaNL ]DSLVL �NDNR RVQRYHQ
LQVWUXPHQW ]D PRQHWDUQR UHJXOLUDZH�
GHOXYDD YR QDVRND QD SRYOHNXYDZH QD
OLNYLGQRVW RG EDQNDUVNLRW VLVWHP� 7DND�
EHD SRYOHaHQL ��� PLOLRQL GHQDUL� VR ^WR

QD ���������� L]QRVRW QD EODJDMQLaNL ]DSLVL
QD 1%50 GRVWLJQD ����� PLOLRQL GHQDUL�
9R XVORYL QD SRYLVRND SURVHaQD SRQXGD RG
SREDUXYDaNDWD� SURVHaQDWD SRQGHULUDQD
NDPDWQD VWDSND QD EODJDMQLaNLWH ]DSLVL
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GRVWLJQD ����� �PHVHaHQ SRUDVW RG ���
SURFHQWQL SRHQL��

*UDILNRQ �
.DPDWQL VWDSNL QD DXNFLLWH QD
EODJDMQLaNL ]DSLVL YR MDQXDUL ���� JRGLQD
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NDPDWQD

VWDSND

0DNVLPDOQD

NDPDWQD

VWDSND

3RQGHULUDQD

NDPDWQD

VWDSND

3URPHWRW QD LQVWLWXFLRQDOL]LUDQLRW
SD]DU QD SDUL ]DEHOHCD PHVHaHQ SDG RG
���� �VYHGXYDM`L VH QD ��� PLOLRQL
GHQDUL�� SUL SRUDVW QD SURVHaQDWD
SRQGHULUDQD NDPDWQD VWDSND RG ���
SURFHQWQL SRHQL �YR MDQXDUL ���� JRGLQD
WDD L]QHVXYD^H ������ 9DNYDWD SURPHQD QD
NDPDWQDWD VWDSND QD SD]DURW QD SDUL
NRUHVSRQGLUD VR GLQDPLNDWD QD NDPDWQDWD
VWDSND QD EODJDMQLaNLWH ]DSLVL�
=QDaLWHOQR SRYLVRN SURPHW EH^H
UHJLVWULUDQ QD QHLQVWLWXFLRQDOL]LUDQLRW
SD]DU QD SDUL� RGQRVQR NDM ELODWHUDOQLWH
WUJXYDZD QD EDQNLWH ������ PLOLRQL
GHQDUL��

6WDELOL]LUDZHWR QD SREDUXYDaNDWD ]D
JRWRYL SDUL �SR HNFHVLYQLRW VH]RQVNL
SRUDVW QD NUDMRW QD JRGLQDWD� UH]XOWLUD^H
VR PHVHaHQ SDG QD JRWRYLWH SDUL YR RSWHN
RG ��� PLOLRQL GHQDUL� LOL ]D ����� 2G
DVSHNW QD GQHYQDWD GLQDPLND� YR SUYDWD
SRORYLQD RG PHVHFRW EH^H UHJLVWULUDQ
WUHQG QD NRQWLQXLUDQR QDPDOXYDZH QD
JRWRYLWH SDUL YR RSWHN� 9R YWRUDWD
SRORYLQD RG PHVHFRW� SRLQWHQ]LYHQ GQHYHQ
SRUDVW EH^H UHJLVWULUDQ QD ����������
SRUDGL LVSODWDWD QD SHQ]LLWH L VRFLMDOQD
SRPR^� 3URVHaQLRW GQHYHQ L]QRV QD JRWRYL
SDUL YR RSWHN YR MDQXDUL RVWYDUL SRUDVW RG
����� PLOLRQL GHQDUL �LOL ]D ����� L
L]QHVXYD^H �������� PLOLRQL GHQDUL� 9R
RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD
JRGLQD� SURVHaQLRW L]QRV QD JRWRYL SDUL H
SRYLVRN ]D ����� PLOLRQL GHQDUL� LOL ]D
�����

9R VRJODVQRVW VR QDPDOXYDZHWR QD
JRWRYLWH SDUL YR RSWHN L QLYRWR QD
OLNYLGQRVW QD EDQNDUVNLRW VLVWHP QD
NUDMRW QD PHVHFRW� YR MDQXDUL ���� JRGLQD
SULPDUQLWH SDUL ]DEHOHCDD PHVHaHQ SDG
RG ����� L QD ���������� L]QHVXYDD ������
PLOLRQL GHQDUL�

0HVHaQDWD GLQDPLND QD PRQHWDUQLWH

DJUHJDWL EH^H GHWHUPLQLUDQD RG
VH]RQVNRWR QDPDOXYDZH QD SREDUXYDaNDWD
]D JRWRYL SDUL L QD WUDQVDNFLRQLWH
GHSR]LWL�� NDNR L RG SRQDWDPR^QRWR
MDNQHZH QD VNORQRVWD QD HNRQRPVNLWH
VXEMHNWL ]D ^WHGHZH YR UDPNLWH QD
EDQNDUVNLRW VLVWHP�
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.YD]L GHQDUVNL

GHSR]LWL

' HSR]LWQL SDUL

*RWRYL SDUL YR

RSWHN

M 1

M 2

M 4

3RQLVNRWR QLYR QD JRWRYL SDUL YR RSWHN
�SR VH]RQVNLRW SRUDVW QD NUDMRW RG
SUHWKRGQDWD JRGLQD� L LVWRYUHPHQRWR
QDPDOXYDZH QD GHSR]LWQLWH SDUL �]DUDGL
YLVRNDWD GHNHPYULVND VSRUHGEHQD RVQRYD�
NRJD SUHWSULMDWLMDWD NXPXOLUDDW SRJROHPL
L]QRVL QD VUHGVWYD QD WUDQVDNFLRQLWH
VPHWNL� UH]XOWLUDD VR PHVHaHQ SDG QD
SDULaQDWD PDVD 0� RG �����

3RLQWHQ]LYQRWR QDPDOXYDZH QD
SULPDUQLWH SDUL YR RGQRV QD SDGRW QD
SDULaQDWD PDVD 0� UH]XOWLUD^H VR
]DMDNQDW SURFHV QD PRQHWDUQD
PXOWLSOLNDFLMD �PRQHWDUQLRW
PXOWLSOLNDWRU YR MDQXDUL ���� JRGLQD
L]QHVXYD^H ����� QDVSURWL ���� YR
SUHWKRGQLRW PHVHF��

9R MDQXDUL ���� JRGLQD� PHVHaQLRW SRUDVW
QD NUDWNRURaQRWR GHQDUVNR L GHYL]QR
^WHGHZH ����� L ����� VRRGYHWQR��
GHOXPQR EH^H NRPSHQ]LUDQ VR
LQWHQ]LYQRWR QDPDOXYDZH QD JRWRYLWH
SDUL YR RSWHN L GHSR]LWQLWH SDUL� 9DNYLWH
GYLCHZD UH]XOWLUDD VR XPHUHQ SRUDVW QD
PRQHWDUQLRW DJUHJDW 0� RG ����� 9R
XVORYL QD SRUDVW QD GROJRURaQLRW
GHSR]LWHQ SRWHQFLMDO �RG ����� SUHG Vv
NDNR UH]XOWDW QD SRYLVRNRWR QLYR QD
RJUDQLaHQL GHSR]LWL QD SUHWSULMDWLMDWD ]D
SOD`DZH SR LQVWUXPHQWL QD QDGYRUH^QLRW
SODWHQ SURPHW�� QDM^LURNLRW PRQHWDUHQ
DJUHJDW 0� RVWYDUL PHVHaHQ SRUDVW RG
����� 0XOWLSOLNDWRULWH QD PRQHWDUQLWH

� #LUR�VPHWNL L WHNRYQL VPHWNL QD HNRQRPVNLWH
VXEMHNWL�
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DJUHJDWL 0� L 0� YR MDQXDUL ���� JRGLQD
L]QHVXYDD ���� L ���� �QDVSURWL ���� L �����
VRRGYHWQR YR SUHWKRGQLRW PHVHF��

7UHQGRW QD SRUDVW QD GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH SURGROCL L YR
MDQXDUL ���� JRGLQD� 7DND� YNXSQLWH
GHSR]LWL QD QHGUCDYQLRW VHNWRU� YR RGQRV
QD SUHWKRGQLRW PHVHF EHD SRYLVRNL ]D
����� SUL UHJLVWULUDQ SRUDVW NDM VLWH
NDWHJRULL QD GHSR]LWL� 9R URaQDWD
VWUXNWXUD� GRPLQDQWQR XaHVWYR L SRQDWDPX
LPDDW NUDWNRURaQLWH GHSR]LWL �������� 2G
YDOXWHQ DVSHNW� YR MDQXDUL ���� JRGLQD
XaHVWYRWR QD GHYL]QLWH GHSR]LWL
L]QHVXYD^H ���� 1D JRGL^QD RVQRYD�
YNXSQLRW GHSR]LWHQ SRWHQFLMDO QD EDQNLWH
H SRYLVRN ]D ������
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'HSR]LWL QD QDVHOHQLH 'HSR]LWL QD SUHWSULMDWLMD 9NXSQL GHSR]LWL

9NXSQLWH GHSR]LWL QD QDVHOHQLHWR YR
MDQXDUL ���� JRGLQD RVWYDULMD PHVHaHQ
SRUDVW RG ����� YR QDMJROHPD PHUND
JHQHULUDQ RG SRYLVRNRWR QLYR QD
NUDWNRURaQLWH GHSR]LWL �SRYLVRNL
GHSR]LWL SR YLGXYDZH YR VWUDQVND YDOXWD L
GHYL]QL GHSR]LWL RURaHQL GR WUL PHVHFL��
9RHGQR� EH^H UHJLVWULUDQD L SRJROHPD
VNORQRVW QD QDVHOHQLHWR NRQ GROJRURaQR
^WHGHZH YR VWUDQVND YDOXWD� ^WR
UH]XOWLUD^H VR SRUDVW QD GROJRURaQLWH
GHSR]LWL QD QDVHOHQLHWR RG �����
$QDOL]DWD RG YDOXWHQ DVSHNW SRNDCXYD
PHVHaHQ SRUDVW QD GHQDUVNLWH L GHYL]QLWH
GHSR]LWL RG ���� L ����� VRRGYHWQR�
0H_XJRGL^QDWD VWDSND QD SRUDVW QD
YNXSQLWH ]D^WHGL QD QDVHOHQLHWR YR
MDQXDUL ���� JRGLQD GRVWLJQD ������

'HSR]LWLWH QD SUHWSULMDWLMDWD EHOHCDW
]JROHPXYDZH RG ����� QD PHVHaQR QLYR�
JODYQR NDNR UH]XOWDW QD SRUDVWRW QD
GHYL]QLWH L GHQDUVNL GHSR]LWL QD SUDYQLWH
OLFD RURaHQL GR HGHQ PHVHF� 3ULWRD�
NUDWNRURaQLWH GHSR]LWL QD

� 9NXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU
RSID`DDW NUDWNRURaQL L GROJRURaQL �GHQDUVNL L
GHYL]QL� GHSR]LWL QD HNRQRPVNLWH VXEMHNWL �EH]
GHSR]LWQLWH SDUL��

SUHWSULMDWLMDWD RVWYDULMD PHVHaHQ SRUDVW
RG ������ QDVSURWL ]JROHPXYDZHWR QD
GROJRURaQLWH GHSR]LWL RG ������
$QDOL]LUDQR SR YDOXWL� GHQDUVNLWH
GHSR]LWL VH SRYLVRNL ]D ����� QDVSURWL
SRLQWHQ]LYQLRW SRUDVW QD GHYL]QLWH
GHSR]LWL RG ������ 1D PH_XJRGL^QD
RVQRYD� YNXSQLWH GHSR]LWL QD
SUHWSULMDWLMDWD EHOHCDW SRUDVW RG �����
�NDNR RGUD] QD HIHNWXLUDQDWD ]DNRQVND
PRCQRVW ]D VORERGQR UDVSRODJDZH VR
GHYL]QL VUHGVWYD��

7UHQGRW QD NRQWLQXLUDQR ]JROHPXYDZH QD
SODVPDQLWH QD EDQNLWH NDM SULYDWQLRW
VHNWRU �]DSRaQDW RG PDM ���� JRGLQD�
SURGROCL L YR MDQXDUL ���� JRGLQD� 6R WRD
EDQNLWH L SRQDWDPX GDYDDW VRRGYHWHQ
SULGRQHV ]D GLQDPL]LUDZH QD HNRQRPVNDWD
DNWLYQRVW�
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3ODVPDQL QD EDQNLWH
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9NXSQL SODVPDQL �OHYD VNDOD� 'HQDUVNL SODVPDQL �OHYD VNDOD�

'HYL]QL SODVPDQL �GHVQD VNDOD�

9NXSQLWH SODVPDQL QD EDQNLWH NDM
SULYDWQLRW VHNWRU ]DEHOHCDD PHVHaHQ
SRUDVW RG ����� SUL UHJLVWULUDQL
GLYHUJHQWQL SURPHQL NDM NUHGLWLWH YR
GRPD^QD L VWUDQVND YDOXWD� 7DND�
GHQDUVNLWH SODVPDQL YR RGQRV QD
SUHWKRGQLRW PHVHF EHD SRYLVRNL ]D �����
^WR JODYQR SURL]OHJXYD RG SRYLVRNRWR
QLYR QD W�Q� UDPNRYQL NUHGLWL �QHJDWLYQL
VDOGD QD WHNRYQLWH VPHWNL QD
QDVHOHQLHWR�� NDNR L RG SRUDVWRW QD
GROJRURaQRWR NUHGLWLUDZH QD
SUHWSULMDWLMDWD YR GRPD^QD YDOXWD� 2G
GUXJD VWUDQD� GHYL]QLWH SODVPDQL QD
PHVHaQD RVQRYD VH SRQLVNL ]D ����� 3DGRW
VH GROCL QD QLVNLRW L]QRV QD RGREUHQL
NUDWNRURaQL GHYL]QL NUHGLWL QD
SUHWSULMDWLMDWD YU] RVQRYD QD NRULVWHQL
VWUDQVNL NUHGLWL� NDNR L QD QDPDOHQLRW
L]QRV QD NUDWNRURaQL NUHGLWL ]D SOD`DZH
QD GRVWDVDQL REYUVNL NRQ QHUH]LGHQWL� 1D
JRGL^QD VSRUHGEHQD RVQRYD YNXSQLWH
SODVPDQL VH SRYLVRNL ]D ]QDaLWHOQL ������
9R SUYLRW PHVHF RG JRGLQDWD EH^H
UHJLVWULUDQR ]QDaLWHOQR SULODJRGXYDZH
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QD NDPDWQDWD SROLWLND QD EDQNLWH� 7DND�
SURVHaQDWD SRQGHULUDQD DNWLYQD NDPDWQD
VWDSND QD EDQNLWH L]QHVXYD^H �����
�PHVHaQR QDPDOXYDZH RG � SURFHQWHQ SRHQ��
3ULWRD� SURVHaQDWD SRQGHULUDQD SDVLYQD
NDPDWQD VWDSND �WULPHVHaHQ GHQDUVNL
GHSR]LW� RVWDQD UHaLVL QHSURPHQHWD
������� 9DNYLWH GYLCHZD UH]XOWLUDD VR
VWHVQXYDZH QD NDPDWQDWD PDUJLQD� VR ^WR
WDD VH VYHGH QD ��� SURFHQWQL SRHQL�

*UDILNRQ �
3RQGHULUDQL NDPDWQL VWDSNL L PDUJLQL QD
EDQNLWH
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6H RGQHVXYDDW QD GHQDUVNL NUHGLWL L GHSR]LWL�

III.��������'
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�����#�$���������%�����&�����
���

1DGYRUH^QR�WUJRYVNDWD UD]PHQD� QD
5HSXEOLND 0DNHGRQLMD YR MDQXDUL ����
JRGLQD L]QHVXYD^H ����� PLOLRQL 6$'
GRODUL� ^WR SUHWVWDYXYD PHVHaQR
QDPDOXYDZH ]D ������ 1HJDWLYQDWD PHVHaQD
GLQDPLND QD REHPRW QD VWRNRYQDWD UD]PHQD
H RG VH]RQVNL NDUDNWHU �VODE LQWHQ]LWHW QD
UD]PHQDWD QD SRaHWRNRW RG JRGLQDWD�� SUL
^WR QDPDOXYDZHWR QD XYR]RW ������� H
SRLQWHQ]LYQR YR RGQRV QD SDGRW QD L]YR]RW
������ 1D JRGL^QR QLYR EH^H UHJLVWULUDQ
SRUDVW QD WUJRYVNDWD UD]PHQD� 3ULWRD�
L]YR]RW RVWYDUL ]QDaLWHOQR SRGLQDPLaHQ
JRGL^HQ SRUDVW RG XYR]RW� ^WR
UH]XOWLUD^H VR QDPDOHQ WUJRYVNL GHILFLW
�]D ���� PLOLRQL 6$' GRODUL� L ]JROHPHQD
SRNULHQRVW QD L]YR]RW VR XYR] ]D ����
SURFHQWQL SRHQL �������� 9R VWUXNWXUDWD
QD L]YR]RW GRPLQDQWQR XaHVWYR LPDDW
NDWHJRULLWH “REOHND L WHNVWLO” ������� L
“CHOH]R L aHOLN” �������� .DM XYR]RW�
QDMJROHPR XaHVWYR LPD SULYUHPHQLRW XYR]
]D GRUDERWND ����� L XYR]RW QD QDIWD
������ 3ULWRD� QDPDOHQLWH FDULQVNL
GDYDaNL �RG ������������ SULGRQHVRD ]D
]JROHPHQ XYR] QD SDWQLaNL YR]LOD �SRUDVW
QD PHVHaQD RVQRYD RG �������

�
3UHWKRGQL SRGDWRFL QD 'UCDYQLRW ]DYRG ]D

VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD� ,]YR]RW QD
VWRNL H SULNDCDQ QD I�R�E� RVQRYD� GRGHND XYR]RW QD
VWRNL H SULNDCDQ QD F�L�I� RVQRYD�

*UDILNRQ ��
1DGYRUH^QR�WUJRYVND UD]PHQD QD
5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�
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$QDOL]DWD RG DVSHNW QD QDGYRUH^QR�
WUJRYVNLWH SDUWQHUL QD 5HSXEOLND
0DNHGRQLMD SRNDCXYD GRPLQDQWQR XaHVWYR
YR YNXSQDWD UD]PHQD QD *HUPDQLMD� 6UELMD
L &UQD *RUD L *UFLMD� 2YLH ]HPML VH
JODYQLWH SDUWQHUL L QD VWUDQDWD QD
L]YR]RW� GRGHND QD VWUDQDWD QD XYR]RW
GRPLQLUDDW *HUPDQLMD� 5XVLMD L *UFLMD�
3ULWRD� YR XYR]RW RG 5XVLMD ����� PLOLRQL
6$' GRODUL�� GRPLQDQWQR XaHVWYR �������
LPD XYR]RW QD QDIWD�

9R MDQXDUL ���� JRGLQD� QD GHYL]QLRW
SD]DU EH^H UHJLVWULUDQ YNXSHQ SURPHW YR
L]QRV RG ����� PLOLRQ 6$' GRODUL� ^WR
SUHWVWDYXYD PHVHaQR QDPDOXYDZH RG ������
1DPDOHQLRW SURPHW VH GROCL QD YLVRNDWD
VSRUHGEHQD RVQRYD RG SUHWKRGQLRW PHVHF
�YR XVORYL QD VH]RQVNL SRYLVRND
SREDUXYDaND ]D GHYL]QL VUHGVWYD ]D
VHUYLVLUDZH QD REYUVNLWH YU] RVQRYD QD
XYR]�� 9R WHNRW QD PHVHFRW� GHO RG MD]RW
SRPH_X SURGDGHQLWH L RWNXSHQLWH GHYL]QL
VUHGVWYD QD EDQNLWH RG SUHWSULMDWLMDWD
�SRYLVRND SURGDCED� EH^H SRNULHQ SUHNX
LQWHUYHQFLL QD 1%50� ,PHQR� 1%50
LQWHUYHQLUD^H QD SD]DURW VR QHWR
SURGDCED QD GHYL]QL VUHGVWYD�
SULGRQHVXYDM`L ]D VWDELOQR QLYR QD



0HVHaQD LQIRUPDFLMD ������

��

GHYL]QLRW NXUV QD GHQDURW� 7DND�
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD
HYURWR QD PHVHaQD RVQRYD EH^H
QHSURPHQHW L QD ���������� VH UD]PHQXYDD
����� GHQDUL ]D HGQR HYUR� 9R RGQRV QD
DPHULNDQVNLRW GRODU� GHQDURW
GHSUHVLUD^H ]D ���� �QD NUDMRW QD PHVHFRW
VH UD]PHQXYDD ����� GHQDUL ]D HGHQ
DPHULNDQVNL GRODU��

1D PHQXYDaNLRW SD]DU� YNXSQLRW SURPHW
L]QHVXYD^H ���� PLOLRQL 6$' GRODUL
�PHVHaHQ SDG RG ������� SUL ^WR
SREDUXYDaNDWD EH^H SRYLVRND RG SRQXGDWD
]D ���� PLOLRQL 6$' GRODUL� 'HQDURW
GHSUHVLUD^H YR RGQRV QD HYURWR ]D
PLQLPDOQL ���� L SURVHaQLRW PHVHaHQ
NXUV QD GHQDURW L]QHVXYD^H ����� GHQDUL ]D
HGQR HYUR� 'HYL]QLRW NXUV QD GHQDURW YR
RGQRV QD DPHULNDQVNLRW GRODU DSUHVLUD^H
]D ���� ������ GHQDUL ]D HGHQ GRODU��

9NXSQLRW GHYL]HQ SRWHQFLMDO QD
5HSXEOLND 0DNHGRQLMD QD NUDMRW QD MDQXDUL
���� JRGLQD L]QHVXYD^H ������� PLOLRQL
6$' GRODUL� EHOHCHM`L PHVHaHQ SDG RG
��� 3ULWRD� EUXWR GHYL]QLWH UH]HUYL QD
1%50 VH QDPDOLMD ]D �� PLOLRQL 6$'
GRODUL L L]QHVXYDD ����� PLOLRQL 6$'
GRODUL� GRGHND YNXSQLWH GHYL]QL VUHGVWYD
NDM GHORYQLWH EDQNL RVWYDULMD SRUDVW RG ��
PLOLRQL 6$' GRODUL� GRVWLJQXYDM`L �����
PLOLRQL 6$' GRODUL�

1DGYRUH^QLRW GROJ QD 5HSXEOLND
0DNHGRQLMD� SR GROJRURaQL NUHGLWL
]DEHOHCD PHVHaHQ SDG RG ��� PLOLRQL 6$'
GRODUL L QD ���������� L]QHVXYD^H �������
PLOLRQL 6$' GRODUL� ,PDM`L JR SUHGYLG
SRYLVRNLRW L]QRV QD NRULVWHQL VUHGVWYD YR
RGQRV QD YNXSQLWH RWSODWL� QDPDOXYDZHWR
QD QDGYRUH^QLRW GROJ H UH]XOWDW QD
RVWYDUHQLWH QHJDWLYQL NXUVQL UD]OLNL� RG
��� PLOLRQL 6$' GRODUL�

.RULVWHQLWH VUHGVWYD ����� PLOLRQL 6$'
GRODUL� UHaLVL FHORVQR SRWHNQXYDDW RG
PXOWLODWHUDOQLWH NUHGLWRUL� SUL ^WR
FHORVQR VH LVNRULVWHQL DUDQCPDQLWH
FESAL II L FESAC II VNOXaHQL VR 6YHWVNDWD
%DQND L 0H_XQDURGQDWD DJHQFLMD ]D UD]YRM�
3ULWRD� NRQ RILFLMDOQLWH NUHGLWRUL EHD
RWSODWHQL VUHGVWYD YR L]QRV RG ���� PLOLRQ
6$' GRODUL� GRGHND NRQ SULYDWQLWH

� 3UHWKRGQL SRGDWRFL QD 1%50� 3RGDWRFLWH VH
RGQHVXYDDW QD GROJRW QD 5HSXEOLND 0DNHGRQLMD NRQ
VWUDQVWYR YU] RVQRYD QD NRULVWHQL GROJRURaQL
NUHGLWL
� 1HJDWLYQLWH NXUVQL UD]OLNL GHOXYDDW YR QDVRND QD
QDPDOXYDZH QD QDGYRUH^QLRW GROJ�

NUHGLWRUL EHD RWSODWHQL ��� PLOLRQL 6$'
GRODUL� 9R WHNRW QD MDQXDUL EHD VNOXaHQL
QRYL NUHGLWL VR SULYDWQL NUHGLWRUL YR
L]QRV RG ��� PLOLRQL 6$' GRODUL�
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