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6�SW�PkQD�GH�FHQXû�
/XQL
$]L�FHD D�± DQLPDO�FHQXúLX
ÌPL�vPEUDF� vQ�URX� FUHQJLOH
1X�Y�G�PDL�GHSDUWH�OLQLD�GH�RFKLUH
$�FXYkQWXOXL
2�úRDSW� H�WRWXO�úL�HFRXO�VWLQV
&D�R�EODQ� VXE�SDúL�GH�IHPHLH
$UWHUH�vQHFDWH�vQ�DOFRROXUL�GXOFHJH'XF�VSUH�QLF�LHUL
6XUG�RUE�QHSXWLQFLRV�VHDUE�G
&kPSXO�PLURDVH�D�PHOFL�YHFKL
3XVWLL L�GH�GHFHPEULH
&DOFDU�XPHG�DOXQHFRV
2DVH�GH�úDSWH�DQL
'H�úDSWH�PLL�GH�DQL
'H�úDSWH�PLOLRDQH�GH�DQL&UDQLL�SH�FDUH�<RULFN�QX�OH�D�DWLQV
9UHRGDW�
5�VSXQG�vQ�W�FHUH
ÌQILSWH�vQ�FUHQJLOH�PRDUWH
3LHOHD�XQXL�DQLPDO�FHQXúLX
&DUH�PL�VH�]EDWH
0L�VH�]EDWH�DJRQLF�vQ�SLHSW�
0DU!L
&HDVXULOH�vPL�DWkUQ� PRL
'LQ�GHJHWH
0HWDFDUSLHQHOH�VFkU kLH�VWULGHQW
ÌQYkUWLQG�RVLD�OXPLL�SLHUGXWH
5RVWRJROLWH�vPSLQVH�OD�GHDO'H�XQ�6LVLI�VFKHOHWLF�úL�EXERV�$QRXD� VWULJ� SD]QLFXO
%LFLXLQG�vQ�VWkQJD�úL�vQ�GUHDSWD
5RELL�FDUH�PL�DX�PXULW�GH�PXOW
ÌQ�DOW� YLD �
6XE�DOW� VWHD



'DU�OXL�QX�L�VSXQH�QLPHQL
ùL�VWULJ� $QRXD� ELFLXLH�ELFLXLH
&X�VSUkQFHQHOH�DFRSHULQGX�L�RFKLL
&D�QLúWH�FHDVXUL�PRL�FX�OLPELOH�6FXUVH�WRW�vQWU�R�YHúQLFLH�VSUH
2UHOH�úDVH�úL�WUHL]HFL�GH�PLQXWH�
6H�vQWXQHF� VFXUW�

0LHUFXUL
6IkQW� H�OXPLQD�]RULORU
&DUH�WU�LHúWH�R�FOLS�
2�IOXWXUDUH�GH�DULS�
2�IOXWXUDUH�GH�JkQG
8Q�DGLR�SLFXUDW
&KLQH]HúWH�vQ�XUHFKH�
6IkQWD�SLHUGHUH�D�YHGHULL
&kúWLJ�DO�YLVXOXL�DVFXQV
&H�DWLQJH�DFHO�GLQFROR
8QGH�DGDVW� ILLQ D3H�FDUH�QX�YRL�UHXúL�YUHRGDW�
6�R�FXQRVF�SH�GHSOLQ�
6IkQWD�EH LH�D�QLPEXOXL
,PDJLQDW�vQ�MXUXO�JROXOXL
'H�R]RQ�GH�OD�3ROXO�6XG
&HO�FDUH�QH�vQGHDPQ� V� WU�LP�PDL�YkUWRV
6� PkQF�P�úL�V� IDFHP�FRSLL
6XE�XQ�VRDUH�PHUHX�PDL�VWU�LQ0HUHX�PDL�WkU]LX�
-RL
/D�SUkQ]�QHXURQLL�vQRDW� OkQFHG�vQ�OXPLQ�
&DQGHO� VSkQ]XUDW� GH�R�FUXFH�LPDJLQDU�
$úDGDU�V� QH�vQWRDUFHP/D�YHFKLOH�QRDVWUH�vQGHOHWQLFLUL
6� VFRUPRQLP�GXS� FLREXUL�LQXWLOH
ùL�GXS� U�G�FLQL
6� vQPXJXULP�FD�DOXQLL�OD�VXE LRDUD�IUXQ]HL
(ODVWLFL�úL�VSULQWHQL



6XE�PDQWLD�EOkQG� D�W�FHULL�
,QLPD�H�XQ�LHSXUH�FDUH
ÌPL�URDGH�FRDMD�WXOSLQLL
1HRERVLW�IO�PkQG�DWHQW8LW� V� PDL�IDF� R�SDX]�
6� PDL�DOHUJH�SULQ�]�SDGD
3URDVS�W� D�WUXSXOXL�PHX
$EDQGRQDW�SH�R�SDMLúWH�FX�LDUED
8VFDW� FHQXúLH�FDVDQW��
2�SOHRDS� VH�vQFKLGH
3HVWH�QRDSWHD�GLQ�PLQH�
$úDGDU�

9LQHUL
*U�GLQLOH�VXVSHQGDWH
$X�VHUWDUHOH�WUDVH�úL�U�VFROLWH
ÌQIORUHVF�U�G�FLQLOH
ùL�VHYD�VH�UHYDUV� DEXOLF�
3ULQ�WXEXUL�GH�FXDU 
8Q�PLURV�GXOFHDJ�DGHPHQHúWH
,QVHFWHOH�FDUH�PL�VH�vQFXUF� vQ�DUWHUH
1LúH�VXE LUL
6H�GHVFKLG�úL�VH�vQFKLG
&D�vQWU�XQ�MRF�IHUPHFDW�
0� GHVIDF�vQ�JKLUODQGH�I�U� VIkUúLW
ùL�vQFHSXW'RDU�XQ�JODV�YHJHWDO�úL�]JORELX
5�]EDWH�SULQ�VWLFOD�GLRUDPHL�
'DU�FkQG�V�DX�vQWkPSODW�WRDWH�DFHVWHD"

6kPE�W�
$VW�]L�PX]HXO�VH�vQFKLGH
&X�R�RU� PDL�GHYUHPH�
3D]QLFXOXL�L�VH�DGXF�SURYL]LL
3HQWUX�R�OXQJ� F�O�WRULH
+DLQH�JURDVH�úL�ERFDQFL�QRL



2�XPEUHO�
,�VH�DWDúHD]� RFKHODUL�GH�HFOLSV�
/HJD L�FX�HODVWLF
ùL�HVWH�FRQHFWDW�OD�DODUPD�DFXVWLF��,PSXQ�WRU�úL�DOEDVWUX
(VWH�SODQWDW�OD�LQWUDUH
ÌQWUH�FHL�GRL�FHGUL�XLWD L�DIDU��
0� VWUHFRU�QHY�]XW�úL�vL�SULQG
0X]LFX D�OD�JXU�
(O�vQFHSH�V� FkQWH�XQ�WDQJRX�IDWDO
3URILW�GH�RFD]LH�úL�DOXQHF
ÌQ�XQWUXO�OXLÌPL�IDF�XQ�FXOFXú�FRPRG�úL�DGRUP
3HQWUX�F� DVW�]L�PX]HXO�VH�vQFKLGH
&X�R�RU� PDL�GHYUHPH�
'XPLQLF�
7H�URJ�V� QX�VWULJL�OD�PLQH
3HQWUX�F� SDúLL�P� SRDUW�'LQ�SRDUW� vQ�SRDUW��
1X�P� RSUL�vQ�DHUXO�VW�WXW�
6� P� vQWUHEL�XQGH�P� GXF�úL�GH�FH�
7RLDJXO�D�vQIUXQ]LW�úL�DúWHSW
6� DSDU� úL�IORUL�VDQJXLQH
6XE�U�VXIODUHD�PHD�JkIkLW��
'DF� P� RSUHVF�QX�VH�YD�vQWkPSOD
1LPLF�1X�VH�YD�PDL�vQWkPSOD�QLPLF�
(X�VWkUQHVF�YkQWXO�úL�SORDLD�
(X�VWkUQHVF�YLVXO�úL�WLPSXO
ùL�FHUúHVF�XQ�E�QX GH�DUDP�
&X�FDUH�V� WUHF�
9RL�DMXQJH�OD�FDS�WXO�GUXPXOXL�
$ELD�DWXQFL�YD�vQFHSH�F�O�WRULD�DGHY�UDW��



/D�YkQ�WRDUH
$UFDúXO�FDUH�QX�JUHúHúWH�QLFLRGDW�  LQWD
0L�D�GHVFRSHULW�DVFXQ]�WRULOH6LODE� FX�VLODE�
6XQHW�FX�VXQHW
ùL�DFXP�vúL�JROHúWH�WROED�
ÌQ�WUXSXO�PL�GH�YRUEH�
$UFDúXO�QHDGRUPLW�EkQWXLH
9LVHOH�PHOH�OD�R�YkQ�WRDUH�HWHUQ�
'XS� vQ HOHVXUL�VXEWLOH
'XS� QHVSXVHOH'XS� QHúWLXWHOH
'XS� QHFXQRVFXWHOH
'XS� QHEXQHOH�9RUEH
ÌQúLUDWH�S�V�UL�SH�VkUP��
/XPLQD�FXUJH�XOHL�vQFLQV�vQ�DUWHUH
$UFDúXO�YkQHD]� vQWXQHULFXO
$VFXQ]�WRULORU�PHOH�VHFUHWH�
'LQ�GXUHUH VH�QDVF�DXUHROHOH�VILQWH'LQ�VWULJ�WH�UXSWH�GH�OD�JXUD�
'H�XPEU� D�SHúWHULL�vQ�FDUH�
9LD D�SDUH�DWkW�GH�UHDO�
$WkW�GH�UHDO��
$UFDúXO�HWHUQXO�QX�JUHúHúWH�
)LQDO�GH�PHFL
$GXOPHF� LJOHOH�XPHGH
'XS� R�XUP� GH�OXSW� QRFWXUQ�
'DU�JODGLDWRULL�V�DX�UHWUDV�RERVL L
ÌQWU�R�QRDSWH�SHUSHWX�
&X�PkQD�vQJKH DW� SH�PkQHUXO�VSDGHL�
/XPLQD�VWU�OXFHúWH�VWLQV�vQ�W�Lú�
8Q�úRDUHFH�UR]�SULQV�vQ�FDSFDQ�
6H�]EDWH�JkQG�VLQJXUDWLF
5�W�FLW�GH�FRúPDUXO�GLXUQ�
6HFXQGD�VH�VFXUJH�IHOLQ�
'LQVSUH�JHQXQFKL�vQVSUH
��UPXO DFYDWLF



,QXQGDW�GH�ILLQ H�LQIRUPH
7UDQVSDUHQWH�JHODWLQRDVH�
&RQVWUXFWRUXO�úL�D�]LGLW�LQLPD
ùL�D�YkQGXW�VXIOHWXOùL�SDOPHOH�DVSUH�VXQW�DULSL�DFXP�
&LQHYD�PL�D�VSXV�F� WUHEXLH
6� DúWHSW�GLPLQHD D
&DUH�SO�SkQG� vúL�FDXW� SXLL
'LQFROR�GH�RUL]RQW
'DU�]LGXULOH�P� VWUkQJ
ùL�QLVLSXO�VH�PELE� GH�VkQJHOH
6FXUV�GLQ�U�QLOH�YHFKL�vQ�DUHQ��$XG�VSHFWDWRULL�E�WkQGX�VH�OD�SRU L
3HQWUX�R�EXFDW� GH�SkLQH�
ÌQWRUF�SULYLUHD�
$
(�XQGHYD�R�VFRUEXU�
ÌQ�DFHVW�$�vPEU�FDW�vQ�DXU�(�XQGHYD�XQ�VkPEXUH
2�V�PkQ ��GLQ�FDUH
ÌQFRO HVF�YRFDOHOH�
/�DP�DVFXQV�VXE�OLPE�
ùL�O�DFRS�U�FX�WRDWH�FRQVRDQHOH
'LQ�JODQGHOH�VDOLYDUH�
ÌO�PHVWHF�DSRL
$IOX�FX�OLPED�JXVWXO�DFLG$O�U�XOXL�úL�GH�PLHUH�DO�ELQHOXL
$PDUXO�DGHY�UXOXL�úL
%XFXULD�PLQFLXQLORU�QHFHVDUH�
(�XQGHYD�R�VFRUEXU� vQ�DFHVW�$
&H�DVFXQGH�vQ HOHVXO�
'LPLQHD!D
0L�DX�vQIORULW�SDOPHOH
'HJHWHOH�vúL�VFXWXU� SROHQXO
3HVWH�FXYLQWH�YHFKL�
(�R�SULP�YDU� GHYUHPH



ÌQ�WUXSXO�PHX�YHJHWDO�
0L�DX�vQIORULW�SDOPHOH
&X�FDUH�DP�DGXV�GH]PLHUGXO
ÌQ�YLVHOH�WDOH�$GRDUPH�P��Q�DSH�
7UHFHUH
&kPSLD�H�DUV� GH�VRDUH�
'HSDUWH�VSHUDQ D�vúL�FDXW�
(FKLOLEUXO�SH�ODPD�W�LRDV� D�RUL]RQWXOXL
(PLJUDQW�DúWHSWkQG�YL]D�GH�UH]LGHQ ��0kQD�VH�ULGLF� DOHQH�GHDVXSUD�RFKLORU
3ULYLUHD�vQJXVW�
3XOVXO�PDL�VODE
6HWH�
3ULPXO�FkQWDW�DO�FRFRúLORU
ÌQJURDS� YLVXO�
$IDU� SORX� P�UXQW�úL�HWHUQ�3ULYHVF�SH�IHUHDVWU��
$SURDSH�RUL]RQWXO�FHQXúLX�DO�XLW�ULL�
&OLS� ���
3OHRDSD�VH�QFKLGH
&D�R�DULS� GH�FRFRU�IkOIkLQG�
2FKLXO�GH�FHU�6H�QQHJUHúWH�GH�VWHOH�
$SRL�vQWU�R�VHDU�
7U�JkQG�GLQ� LJDU�
$P�LQYHQWDW�VRDUHOH�
&OLS� ���
3H�EX]H
3LF�WXUL�GH�GXOFHD ��YHFKH
=DKDULVLW�
9LVXO�FRSLO�ULHL
$EDQGRQDW�vQWU�XQ�VFULQ�YHFKL�



&KHLD�H�UXJLQLW��
%DODPDOHOH�VFkU kLH�
ÌQ�XQWUX�
/DUYH�XVFDWH�GH�IOXWXUL�
&OLS� ���
'DQWHO� SXWUHG�
'HDVXSUD VkQXOXL�VWHUS�
3OkQV�GH�FRSLO
ÌQWU�R�VFkQWHLHUH�GH�PHPRULH�
)RFXO�PRFQHúWH�XúRU�úL�VH�VWLQJH�� $GX��0DULH��XQ�EUD GH�OHPQH�
$úWHSWDUHD�XFLGH�vQFHW�úL�VLJXU�
&OLS� ���
/D�U�G�FLQD�XVFDW� D�FRSDFXOXL
8Q�PXúXURL�GH�IXUQLFL�QHJUH
ÌQFRQMXUDW�GH�FDUFDVH�JRDOH'H�FROHRSWHUH�
0LURV�SXWHUQLF�GH�IHURPRQL�
2�OXPH�GH�R[L]L�GH�FDUERQ
ùL�PDWHULH�GHVFRPSXV��
&LQHYD�DSULQGH�FX�XQ�FKLEULW
7�FHUHD�
&OLS� ���
3�SXúD�GH�OHPQ�VSkQ]XUDW� vQ�D H
6H�OHDJ�Q��Q�YkQW�
2FKLXO�SLVLFLL�R�XUP�UHúWH�DWHQW�
3H�SODMD�SXVWLH
(úXHD]� XQ�GHOILQ�FHQXúLX�
'RDU�PDUHD�&DEDQHL�%�WUkQXOXL�L�VH�SU�EXúHúWH
ÌQFHW�DFRSHULúXO�
$P�DMXQV�SUHD�WkU]LX�



&OLS� ���
$úWHSW�V�UXWXO�ILHUELQWH�DO�QLVLSXOXL�
8Q�SHVF�UXú�VH�SU�EXúHúWH6XE�FRDVWHOH�PHOH�
*UHX�úL�W�FXW�
&OLS� ���
7RW�FH�GRUHúWL�H�XQ�GDU�GH�GHSDUWH�
2�ODFULP� OXQHFkQG�vQ�O�XQWUX
ùL�VXQHWXO�VWLQV�DO�VWLOHWXOXL�VWUXQH�UXSkQG�0DUWRU�P�UXQW�vQ�PXO LPH�OD�PX]LFD�PRU LL�
&OLS� ���
$L�IRVW�SUHD�GLGDFWLF�FX�PLQH�
$P�vQY� DW�OHF LD�SH�GH�URVW�
$P�VFULV�FRPSXQHUL�PLQXQDWH
&X�VkQJHOH�SH�FX LW�$FROR�VXQW�IDODQJHOH�
&DUSLHQHOH�úL�PHWDFDUSLHQHOH�
3R L�FRQWUROD�RULFkQG
8QGH�PL�VW� FDSXO
ÌPL�VWDX�úL�SLFLRDUHOH�
� 'RPQXOH�GRFWRU�
ÌQ�UDSRUWXO�GXPQHDYRDVWU� VFULH
&� EROQDYXO�D�PXULW�OD�DXWRSVLH�
&OLS� ���
$EUDFDGDEUD
ùL�GLQ�LHSXUH�LHVH�R�S�O�ULH
3DV�UHD�VH�vQWRDUFH�vQ�RX
ùL�RXO�vQ�SDV�UH�FDUH�6H�QWRDUFH�vQ�RX
ùL�GLQ�QRX
ùL�GLQ�QRX�
� +DL��GUDJ���DFDV�
&� VFDPDWRUXO�DFHVWD�D�QQHEXQLW�



ùL�LDW��QH�SH�WR L
ÌQWRUFkQGX�QH�DFDV�
ÌQ�SkQWHFXO�PDPHORU
&DUH�VH�vQWRUF�vQ�SkQWHFXO�PDPHORU&DUH�
&OLS� ����
)HPHLD�DUH�R�WRQ�
'H�ELJXGLXUL�SH�FDS�
ÌQ�S�UXO�HL�FD�R�S�GXUH�YLUJLQ��
)HPHLD�DFHHD�VW� V� QDVF�
6IkQWXO�ùRDUHFH�DO�úRDUHFLORU
2UL�6IkQWXO�*kQGDF�DO�JkQGDFLORU
1LPHQL�QX�úWLH�SUHFLV
3HQWUX�F� ORFXLP�FX�WR LL
ÌQ�FDVHOH�ELJXGLXUL
ùL�SOkQJHP�HODVWLF
'XS� R�I�UkP� GH�WULVWH H�
&OLS� ����
ÌQ�FHDVXO�DFHVWD�GLQ�QRDSWH
2�PLH�GH�WUHQXUL�WUHF
)�U� V� RSUHDVF� vQ�J�ULOH�PLFL
8Q�QLPHQL�QX�DúWHDSW� SH�QLPHQL
ùL�QLPHQL�QX�SOHDF��
%kQWXLH�GHPRQLL&HL�PDL�VWDWRUQLFL�
&OLS� ����
,XELP�OXFUXULOH�úL�DQLPDOHOH�PLFL
ùL�SO�SkQGH
&X�VXIOHWHOH�QRDVWUH�PDULùL�SXWHUQLFH
)�U� V� úWLP�F� HOH�VXQW�QLúWH�RJOLQ]L
'H�R�ILGHOLWDWH�vQVS�LPkQW�WRDUH�



3RSDV
&kW� LQGHFHQ ��vQ vQFUHPHQLUHD
/XPLQLL�VkJHUkQGH�SH�FHU�'HVIDF�P�UXO�úL�SULYHVF
&XOFXúXO�VHPLQ HORU
&DUH�QX�YRU�vQFRO L�QLFLRGDW��
2�IkOIkLUH�GH�DULS� JkQGXO
3�FDWXOXL�RULJLQDU
ùL�DSRL�RFKLXO�vQJKH DW
ÌQWUH�SOHRDSH�
6SHUDQ ��DPRUI� GH�vQWRDUFHUHÌQ�3DUDGLVXO�3LHUGXW�
2UL]RQWXO�FXUJH
6SUH�FHD D�GLPLQH LL
'LQ�YLV�
5�W�FLUH
0kQJkLHUH�JLQJDú� D�YkQWXOXL%X]HOH�XPH]LWH�FX�YkUIXO�OLPELL
*XVWXO�DP�UXL�DO�FRMLL�GH�O�PkLH
5XLQHOH�DPLQWLULORU�vQ�S�GXULOH
&UHVFXWH�SHVWH�E�W�OLD�GH�OD�7DEOD�%X LL
5DFKLXO�FX�DURP� GH�OHXúWHDQ
ùL�DPSUHQWD�IHPHLL�SH�FHDUFHDIXO�VFURELW�
0LURVXO�OHPQXOXL�SURDVS�W�GHVSLFDW
ùL�SOHFDUHD�SUHFLSLWDW� vQ�]RUL�
'LQJ�GRQJ�GDQJ
$�SULPHMGLH�FORSRWXO�EDWH
ÌQ�WXUQXO�ELVHULFLL�VFXIXQGDWH�
&RUXO�VH�DXGH�Q�VXUGLQ� GLQ�VWUDQ��
3HúWL�GHSXQ�LFUH�vQ�ILHFH�UDQ��
3HVFDUXO�GH�RDPHQL�QX�YUHD�V� VH�DUDWH�
�LQXWXO�H�SOLQ�GH�]�SH]L�UHY�UVDWH�
0L�H�GRUXO�SXVWLX�úL�DúWHSWDUHD�H�YDQ��
'LQ�DULSL�vPL�SOHDF� vQFHW�FkWH�R�SDQ��



=DF�± vQJHU�F�]XW��&HO�I�U�GH�S�FDWH
(�RUE�úL�vúL�YLQGH�R�YLD ��vQ�UDWH�
ÌúL�YHGH�WUHFXWXO�QHVWLQV� SULJRDQ�
$�OXPLL�vQWUHJL��/LSVLW�GH�FRURDQ�
8Q�UHJH�PXULQG�VH�vQWLQGH�SH�DSH�
ÌQ�]DUH�VWDX�]RUL�vQ�]DGDU�V� VH�FUDSH�
$QRWLPS����
&LRUFKLQL�VH�XVXF� OD�VWUHDúLQD�VHULL7H�QY�OXL��LXELWR��FX�Y�OXO�GXUHULL
8Q�FHDUF�Q�VH�ODV� SH�VXIOHW�vQFHW
$EVHQ D�PL�vQFKLGH�FRPRUL�vQ�VLSHW
$úWHDSW� úL�DVW�]L��DúWHDSW� PHUHX
ÌQFKLQ��WH�QXPDL�DFHOXLDúL�]HX
&�FL�HX�YRL�YHQL��YRL�DMXQJH�WkU]LX
&KLDU�GDF� VSUH�WLQH�FH�GUXP�QX�PDL�úWLX
'LQ�QRX�V� DFRS�U�FX�SDVXO�KRLQDU
9RL�VRVL�úL�DP�V� SOHF��$úWHDSW��P� LDU�
$QRWLPS����
8Q�GDU� L�DP�DGXV�úL�PL�V�SDOPHOH�UHFL
8Q�FRUQ�GH�OD�FHUEXO�XFLV�vQ�S�GXUH�,D�GDUXO��VSHUDQ D��DSRL�YD�V� SOHFL
&KLDU�GDF��Q�L]YRU�YD�QFHWD�V� PXUPXUH
/XPLQD�SO�SkQG���3ULYHúWH�QH��GHFL
3H�QRL��YkQ�WRULL�FX�FRDPHOH�VXUH�
6�OEDWLFH�ILDUH�DOXQJDWH�SH�YHFL
'LQ�OXPHD�SH�FDUH�QX�SRW�V�R�vQGXUH�
$SRL��vPS�FDW���V� XL L�SH�SRWHFL
,PDJLQHD�QRDVWU� vQ�UXJLL�GH�PXUH�
ÌQ�FUHQJL�GH�DOXQ�úL�Q�IkQWkQLOH�VHFL
ÌQ�VkQJHOH�YLX�U�PDV�SH�VHFXUH�



$QRWLPS����
8Q�LHSXUH�EOkQG�PL�VH�DJLW� VXE�VWHUQ�3ULQ�FUHQJL�UD]H�YLL�GH�OXPLQ� VH�FHUQ�
3ULYHVF�vQVSUH�YDOXUL�GH�XPEUH�DVFXQV
'HOILQXO�O�VkQGX�VH�LDU�úL�S�WUXQV
'H�YLVXO�DULSHL�FX�]ERUXO�HWHUQ�
6XQW�LDU�úL�DFYDWLF��VXQW�LDU�úL�FXUDW
ÌPL�SDUH�F��QDOWXO�OLSVLW�GH�S�FDW
ÌQ�FDUH�DOEDWURVXO�SOXWHúWH�VHQLQ0� SRDWH�FXSULQGH��$OEDVWUXO�PDULQ
6H�VSDUJH�vQ�PLQH��ùL�VWDUWXO�UDWDW
0��QWRDUFH�OD�VWDUHD�GH�úDUSH�ELSHG
ÌQ�FDUH�R�FOLS� Q�DP�YUXW�V� PDL�FUHG�
$QRWLPS����
ÌQ�VRPQ�P� vPEUDF� XQ�VRDUH�DFLG
)HUHVWUH�vQ�WUXSX�PL�GH�FRUE�VH�GHVFKLG
&HQXúD�P��PEDW��Q�PLURVXO�GH�QXF
'LQ�UXJXUL�VH�QDO ��úL�Q�VWROXUL�VH�GXF
)DODQJH�QFOHúWDWH�SH�WUXQFKLXUL�GH�YLG
$�IL��D�QX�IL�± vQFHW�P� GHVSDUW
'H�WUHVWLL��3DVFDO��vQGRLHOL�úL�'HVFDUWHV�
9HUIUHPGXQJVHIHNW
&H�IDUV��
ùDUSHOH�HUD�R�ELDW� RPLG�
8Q�SDV�HIHPHU�vQ�HWHUQLWDWH
&DUH�vO�vQJKL HD�DYLG�
&D�SH�R�VRU���FD�SH�XQ�IUDWH
ùL�ELHWXO�$GDP�V�D�O�VDW�U�SXV
'H�SDUF� DUERUHOH�OXPLL
$U�SXWHD�V� VH�VFXWXUH



&kQG��vQWU�R�FOLS���SH�OD�DSXV�
(YD�LHúHD�GLQ�P�U�úL�VH�YLVD�IOXWXUH�
7DQGUH!H
2FKLXO�GH�DS� DWHQW
OD�RULFH�PLúFDUH�D�YkQWXOXL
REVHGDW�GH�ILHFDUH�YDO
FDUH�PkQJkLH� �UPXO
R�LXELUH�URGLWRDUH
úL�XFLJDú�
FDUH�QDúWH�FRSLOXO
GH�PkO
WXOEXUH�UHY�UVDUH
GH�SDWLPL�DVFXQVH
DúWHSWDUH�RDUE�
ILRU�LQGHFHQW
XLWDUH�SHUSHWX�
VXE�UD]D�ILHUELQWHD�VRDUHOXL�
3ULYLUHD�*RUJRQHL
$úWHSWDP�V� VH�vQWkPSOH�FHYD

úL�QX�VH�QWkPSOD
6� VH�vQúLUH�WRDWH�OLWHUHOH�FXPLQ L

GXS� QRX�Q�VFXWXO�$6� ILH�SOLQ� RJUDGD
GH�S�V�UL�úL�IORUL

'DU�QLPLF�vQ�SXVWLXO�GH�VDUH
QX�VH�PE�WD�GH�FXORUL�

6H�vQGRLD�VkQJHOH�vQ�WUXS
FD�XQ�úDUSH�XVFDW6XQDP�OD�R�Xú��QFXLDW� GLQ�PLQH
úL�P� J�VHDP�SOHFDW�

5�W�FLW�SH�DOWH�PHOHDJXUL�
GXS� DOWH�IHPHL

9LVDWH��GRULWH��XLWDWH��LXELWH



OLSVLW�GH�WHPHL�
7�FHUHD�PL�FXUJHD�SHVWH�SLHOH

FD�DSD�SH�1LO�ÌQFKLV�vQWU�XQ�RX WUDQVSDUHQW
FULVWDOLQ�úL�VXEWLO

$úWHSWDP�V� VH�QWkPSOH�FHYD
úL�QLPLF�GH�MXU�vPSUHMXU

'RDU�DHUXO�YLX�DFRSHUHD�MXQJOD�GLQ�PLQH
PDL�WDLQLF��PDL�SXU�

%XULFXO�3�PkQWXOXL
5HY�UVDUH�GH�S�V�UL�DOEH
&D�QWU�R�ELEOLRWHF�
'LQ�FDUH�IDPLOLHL�*XWHQEHUJ
,�V�DX�UHWURFHGDW�WRDWH�OLWHUHOH
ÌQOXPLQXUL�úWHUVH
/HWULQH�RDUEH
$ULSL�GHVFKLVH�VXE�FDUH�WDFH3ROL]RUXO�IDEULFDQWXOXL�GH�FUXFL
1LPEXO�0DQKDWDQXOXL
3H�IUXQWHD�3�PkQWXOXL
ùL�GHDVXSUD�PRQWJROILHUXO
3OXWLQG�vQ�GHULY�
)LRUL�LQJKLQDOL�WUH]L L�GH�IOX[XO�3DFLILFXOXL
&DUH�PkQJkLH�I�FOLD�6WDWXLL�/LEHUW\
$QXQ ��EDVWDUGXO�PLQFLXQLLSOLPEDW�GH�*ROIVWUHDP
GH�OD�3RO�OD�(FXDWRU
'HOILQXO�vQDULSDW
ùL�FX�FRUQ�vQ�IUXQWH
$O�SRH]LHL
)UHFkQGX�VH�WDQGUX
'H�PROXVFD�UHDOLW� LL)XJD�LXELWHL�
'LQ�YkVF�vQ�YUHDVF
3H�DUFDGD�GH�IO�F�UL
&HQXú� FDOG�
3H�DOWDUXO�YLVXOXL�GH�JORULH



$O�DGROHVFHQWXOXL�VLQXFLJDú�
6HDUD
)ODF�U� QHDJU� QRDSWHD�P��PEUDF�
&RFRQ�DGRUPLW�vQ�P�WDVH�GH�DXU
$SURDSH�GHYLQH�GHSDUWH�úL�GDF�
'LVSDUH�FX�YLVXO�GH�DULSL�WH]DXU
5�PkQH��LXELWR��R�XUP� SH�FHU�
8Q�PDUWRU�W�FXW�DO�]ERUXOXL�OLQ
&RPRDU� GH SLHWUH�Y�UVDWH�Q�HWHU
&XYkQWXO�LHúLW�GLQ�DO�QDúWHULL�FKLQÌQWkL�vQFHSXWXO�� SLHUGXW�JLXYDLHU�
ÍQJHU�F�]XW
3HOHJULQL�OD�SRDUWD�VRU LL
1HQ�VFX LL�úL�QHPRU LL
6H�DGXQ� GLQWUH�DSH
6� QH�ILH�PDL�DSURDSH�=RUL�GH�]LX� � vQO�FULPDWXO
6H�UHYDUV� SHQWUX�DOWXO�
3HQWUX�PLQH�GRDU��Q�WkQJXO�
$QRQLPXO�UHJH�SOkQJX�O
ùDSWH�VXWH�GH�IHPHL�
9LQR��'RDPQH��V� vPL�LHL
'H�SH�FDS�FRURDQD�JUHD
'H�SH�IUXQWH�UHFH�VWHD6��PL�SUHVDUH�SHVWH�FKLS
%HGXLQLL�JRL�QLVLS
ùL�LDU�V� P� OHSHGH
6WLQVD�FOLS� UHSHGH�
'LPLQHD!D
,]YRUXO�DFHVWD�QDúWH�OXPLQ�
/LFKLG��Q�SO�SkQGD�PLUHVLL�WXOSLQ�
6H�QFKLGH�FRUROD�GH�FHD ��XúRU
ÌQ�SRUWXUL�XLWDWH�DVFXQVH��&RERU
&X�V�UXWXO�XLW�ULL�SH�IUXQWH



&�U�ULOH�YLL�DOH�6IkQWXOXL�0XQWH
2�XQG� ILHUELQWH�LXELUHD�Q�DUWHUH
&X�WLQH�PSOLQLUHD�WRWDO� R�FHUH
ùL�WX�HúWL�DFHHDúL�IO�PkQG� IHPHLH5kYQLW� GH�WR L��XQ�GXK��R�LGHH
0HUHX�QHDWLQV���IHFLRDU� PHUHX
8Q�]ERU�QHY�]XW�GH�IOXWXUH�]HX
3LHUGXW�vQ�]HQLW��9�]GXK�SDXSHU
6WULYLW�GH�R�SOHRDS� GH�WLPS�HIHPHU�
6HFUHWXO
ÌQWRWGHDXQD�P�DP�vQWUHEDW
&XP�SRDWH�VXV LQH�SLFWXUD�OXL�
0LFKHODQJHOR
7RDW� JUHXWDWHD�FXSROHL
&DSHOHL�6L[WLQH�
&H�VXEVWDQ ��VHFUHW�
$�SXV�HO�vQ�XOHLXO�GH�LQ�ILHUW
3kQ� FkQG�DL�YHQLW�WX�ÌQWU�R�VHDU� VXE�DSXVXO�URWXQG�
ùL�PL�DL�GH]Y�OXLW�VHFUHWXO�ILF LXQLL�
3H�FDUH�D�ULVLSLW�R�DWXQFL�FkQG
1H�D�FUHDW�GXPQH]HHúWH
3H�QRL
&X�vQWUHE�ULOH�QRDVWUH�FX�WRW�
2ELFHL
6HDUD�P� UHWUDJ�GLQ�WRDWH�VLP XULOH
ÌQ�U�G�FLQD�W�FHULL�úL�GH]PLHUG
&XYkQWXO�FX�QHGHVS�U LUHD�PHD
ÌO�SUHJ�WHVF�GH�FUHúWHUH
3HQWUX�F� úWLX��vQWU�R�]L
0� YD�vQORFXL��HO��QHQ�VFXWXO�9D�vQFRO L�vQ�PLQWHD�WD�RERVLW� GH�GUXP�
5�W�FLWRDUH��WUHFXW� SULQ�FHOH
%XQH�úL�FHOH�UHOH�
ùL� L�YD�WUH]L�GRULQ HOH�VHFUHWH
7H�YD�vQWLQHUL�úL�WH�YD�VFRDWH



ÌQ�OXPHD�ODUJ���ÌQV�
'LPLQHD D�P� U�VSkQGHVF
ÌQ�WRDWH�VLP XULOH��SkQ� OD�FHOH
3HULIHULFH6XQW�FRQVWHOD LD�FDUH�PRDUH
0HUHX
ÌQ�]RUL�
([�QLKLOR
'LQFROR�GH�XPEU� RUH�GH�OHúLH�
6WUXJXUL�VH�WUDQVIRUP� JUDEQLF�vQ�R HW�2ULFH�DFRODG� VH�vQFKLGH�vQFHW
&X�XQ�QRG�GH�LDVF���&LQH�OH�PDL�úWLH
3H�DFHOH�'RDPQH�DOH�SORLL�FDUH
1H�SXUWDX�QRURFXO�JRDOH�SULQ�SXVWLL"
)UkQW� OH�H�FDOHD��$úWHSW�P��GHúL
1LPHQL�QX�SURPLWH�R LOXPLQDUH�
3RDUWD�VH�vQFKLGH�SHVWH�XPEU� OLQ
6kQJHOH�VH�VFXUJH�VWULJ�W�GLQ�DUWHUH
&HD ��SHVWH�LULV��SHVWH�YLV��W�FHUH�
9kQWXO�YLX�YU�MHúWH�DHU�FULVWDOLQ�
$SULOLH
&kQG�SORX� FX�]ERU�SHVWH�DULSD�VHULLùL�RFKLXO�vQWRUFL�SULQ�]LGXO�GH�YHUGH
ÌúL�XPSOX�GH�IORDUH�JU�GLQLOH�PHULL
ùL�GDQVXO�DOEDVWUX�vQFHSXWXO�úL�O�SLHUGH
6XQW�PDUWRU�W�FXW�úL�FXPLQWH�DúWHSW
3HUH LL�RG�LL�vQ�úRDSWH�V��PEUDFH
,XELULOH�YHFKL�WUHV�ULWH�vQ�SLHSW8LWDWH�DVFXQVH�IHUHVWUH�RSDFH
/XPLQLOH�PRU�vQ�XQWUX�úL�DIDU�
'LQ�VWULJ�WXO�W�X�D�U�PDV�GRDU�HFRX
6H�QFKLGH�úL�Q�VXIOHW�R�SOHRDS� GH�FHDU�



&kQG�DULSD�VHULL�QH�SORX� GLQ�QRX�
6LQJXU
/D�PDUJLQH�OXPLQD�DUF�GH�vQJHU
6H�vQI�úRDU� SHVWH�XPEUD�YHUGH�
2�vQFKLVRDUH�SHVWH�FDUH�SORX�
&X�YDJL�SURLHFWH�VWLQVH�vQ�XUHFKH
'H�LPQXUL�vQFKLQDWH�QRS LORU�DWHH
'H�SVDOPLL�PX L�DL�]ERUXOXL�DEUXSW
&X�S�V�UL�ULVLSLWH�vQ�FHQXú��
&RSLO�GRULW�GH�SkQWHFHOH�VXSW$O�SDOLGHL�IHFLRDUH�GHVHQDWH
&X�FUHW� SH�R�OLPE� GH�DVIDOW
&kQG�P� LQXQG� VRPQXO�JUHX�VWHULO
)O�PkQG�GH�YLVH�úL�OLSVLW�GH�vQDOW�
3H�UXJ
$UERUHOH�FDUH�FUHúWH�vQ�PLQH9LVHD]� IUXFWH�URGLWRDUH�WRFPDL
&kQG�VH�ODV� SUDG�
)RFXOXL�DWRDWHUXPHJ�WRU
3URFXVW
0L�V�DX�WRFLW�W�OSLOH�SkQ� OD�XPHUL
ùL�&HO�ODOW�FRQWLQX� V� P�Uú�OXLDVF�
ÌQI�úXUDW�vQ�PDQWLD�GH�V�UE�WRDUH�

1RDSWHD
8úD�WUXSXOXL�W�X�VH�GHVFKLGH�ILHUELQWH
3�WUXQG�úL�WH�DXG�VSXQkQGX�PL��,D�DPLQWH�$LFL�H�vQFHSXWXO�úL�VIkUúLWXO��H�XQ�YLV
ÌQ�FDUH�VRPQX� L�SRDWH�IL�XFLV�
$LFL�H�D[D�OXPLL��FHO�FDUH�SULQV�GH�YDO
9LVHD]� DSH�OLPSH]L�vQ�FHUFXUL�GH�FRUDO
6H�YD�UREL�SH�YHFL�OD�XPHGD�PDWULFH



ùL�SXVWLLW�YD�IL��VRUWLW�V� VH�ULGLFH
'RDU�ERE�FX�ERE�WRW�ULVLSLW�vQ�VSLFH�
2UIHX�U�W�FLWRU�GXS� (XULGLFH�
7kU]LX��vQ�]RUL��WH�úWLX�F� LDU�úL�SOHFL
&X�SDúL�DU]kQGX�PL�URXD�SH�SRWHFL�
6LVLI
3ULYHVF�VSUH�FDOHD�FH�XUF�
ùL�P� Y�G�DSURSLLQGX�P� LPSHUFHSWLELO
'H�YkUI��0XúFKLL)UkQJKLL�vQQRGDWH�SH�RDVH
6WkQFD�SUHFXP�R�FRFRDú� GH�FULVWDO
&H�VH�YD�UXSH�GH�PLQH�FXUkQG�
$P�RERVLW
$P�U�PDV�OD�SRDOHOH�PXQWHOXL
$úWHSW�URVWRJROLUHD
3HQWUX�XQ�QRX�vQFHSXW
0HUHX
ÌQYLQVXO�vQYLQJ�WRU
&X�SDOPHOH�vQVkQJHUDWH
0kQJkLQG�VkQXO�LXELWHL�GLQ�YLV�
/XS�VLQJXUDWLF
8Q�OXS�VLQJXUDWLF�GH�KDLW� V�D�UXSW
6��úL�FDWH�VRURFXO�DSDUWH�
/�VD�WD�vQ�XUP� úL� k D�FH�D�VXSW�
ùL�IUD LL�FX�GLQ LL�GH�ODSWH�
3RYHVWHD�QH�VSXQH�F� HO��FHQXúLX�
6WU�EDWH�SULQ�FUkQJXUL�úL�OXQFL�$GXOPHF� VHDUD�vQ�DHUXO�YLX
6� SULQG� HFRXO�GH�DFXP�vQ�DWXQFL�
ÌQ�SLHSW�L�VH�]EDWH�R�IRDPH�GH�FHU
3ULYLUHD�L�vQRDW� VSUH�VWHOH



ùL�GRDUPH�vQ�]RUL��FkQG�YLVHOH�SLHU
8Q�VRPQ�EkQWXLW�GH�DFHOH
)DQWRPH�GH�DULSL�XFLVH�GH�]ERU�3OXWLUL�vQWUHUXSWH�FXUkQG�
&kQG�YXOWXULL�vúL�ODV� vQ�O LPLOH�ORU
ùL�Q�PODúWLQH�FDG��UkQG�SH�UkQG�
$OWFHYD
&LUFXO�V�D�vQFKLV
ùL�FORYQXO�vúL�VSDO� ID D'H�VDOLYD�UkVXOXL
&HORU�R�PLH�GH�VSHFWDWRUL
&DUH�DX�SOHFDW�IHULFL L
6SUH�WULVWH HD�FHORU�SDWUX�SHUH L
ÌQWUH�FDUH�VH�vQVLQJXUHD]�
3HUSHWXX�
$UHQD�V�D�IHULW�V� ILH�VFXDU�

9HGHUH�GH�SH�]LG
3LD D�V�D�XPSOXW�GH�EXWRDLH
FX�SHúWH�V�UDW�
2�GXKRDUH�FXPSOLW�
,QXQG� VHQWLPHQWHOH�FHW� LL$WLQVH�GH�YLUXVXO�DVHGLXOXL�
'RDU�'LRJHQ
6IRU�LH�QHWXOEXUDW
ùL�RVWLO�
,PDJLQH����
2�FLXW� DúWHDSW� vQ�XPEU� W�FXW�
'HVWLQXO�V��úL�VSXQ� FXYkQWXO
'DU�HO�D�XLWDW�R�úL�DOWH�R�VXW�
ÌQ�VDOWXUL�vúL�VWULJ� DYkQWXO�



(�SOLQ� FkPSLD�FkQG�OXSXO�VH�SLHUGHùL�L�]DUHD�GH�VXQHWH�SOLQ�
ÌQ�XUPD�L�U�PkQH�GRDU�IODF�UD�YHUGH$�LHUELL��3H�VWLQVD�UHWLQ�
7UHFXWXO�GH�JORULH�L�WUHFHUH�OHQW�
,DU�YRFLOH�OXL�VH�DXG�vQ�VXUGLQ�
5�QLQGX�L�XLWDUHD�FX�YLQD�GHPHQW�
'H�D QX�IL�SROHQ��GH�D�QX�IL�DOELQ��
3RVWIHVWXP
3ORDLH�GH�S�V�UL
3HVWH�WUXSXO�W�X
3�U�VLW�SH�SODM��
$GXOPHF� DQLPDOHOH�PLFL�
0LURVXO�GH�GUDJRVWH�YHFKH
ùL�YLQ�V��úL�QDVF� SXLLÌQ�FXLEXO�JHQXQFKLXOXL�W�X�
Ì L�SOHDF� RUELWHOH�YLQRYDWH
ÌQ�YDOXUL�SUHFXP�RUKLGHH
3OXWLQG�OHJKH�FX�OHJKH
3kQ� OD� �UPXO�vQU�G�FLQ�ULL�
2�DOJ� XPHG� SH�QLVLS�,XELWR�
6H�VWUHFRDU� vQWUH�QRL
'HVS�U LQGX�QH�
,PDJLQH����
/DQ�GH�JUkX�S�WDW�GH�PDFL&LXW� DJ� DW� vQ�EHOFLXJH
/�FULPkQG�FD�YL D�SH�DUDFL
&kQG�GLQ�VkQJH�VXIOHWXO�vL�IXJH�
ÌQ�DFHODúL�VRO�PHUHX�U�VDU



+UDQD�úL�IUXPRVXO�GLQWU�XQ�ERE
&X�VHFUHWH�FRGXUL�GH�L]YRU�VRODU
$PIRU� VXE�SORDLH��GH�HVHQ H�VRUE�
1RVWDOJLH
&LFDWULFH�VH�vQFKLGH�SOHRDSD
3HVWH�RFKLXO�FD�R�UDQ� YHFKH�
$UGH�Q�RUL]RQWXUL�DSD
6XE�XQ�VRDUH�YHúQLF�QHSHUHFKH�
3OkQJH�SH�DVFXQV�6RFUDWH&kQG�QHRERVLWD�OXL�;DQWLSD
ÌL�vQILJH�YRUEHOH�vQ�VSDWH
8FLJkQG�D�JkQGXOXL�DULSD�
'RUP�vQ�LULV�VWLQV�OXPLQRIRUH
6H�DXGH�R�úRDSW� GRDU��DPRUH�0RUH��RUH��UH
SUREDQWXU�DPLFLWLDH�
ÌQ�WLPS�FH�0DLDNRYVNL�VWULJ� vDU�úL
3ULQ�VWHSH� 1X�WUDJH L��WRYDU�úL�
,DU�FHUXO�H�VHQLQ�vQ�UDL�$K��YRL��V�QLL�úL�YRL��FDL��YRL��FDL�
ÌQWU�R�VHDU� YDJ�VWU�OXFLWRDUH
1LPEXO�QRS LL�SULQWUH�FUHQJL�U�VDUH�
ÍQ�ODELULQW
2�KDUS� GH�VkQJH�VXQ� vQ�DUWHUH
&XLH�SH�FUXFH�SULQG�FROHRSWHUH
$ULSH�SO�SkQGH�VH�IUkQJ�vQ�R HW
%HDX�SkQ�OD�IXQG�YHQLQXO�vQFHW&H�QDúWH�Q�IHPHLH�XQ�JkQG�VXLFLG
ùL�Q�PLQH�vQWLQGH�HFRXO�DULG
$O�GUDJRVWHL�VWLQVH�VWXSLG�vQ�SO�FHUH
)XUQLF��QHFkQGX�VH�IO�PkQG� vQ�PLHUH�



3DVDM
,QWU� vQ�YLD ��FX�GUHSWXO
ùL�VWkQJXO�WkU�úWH�O�Q�WkQJ�$VFXQGH�O��VWkQJXO�GH�VWkQJ�
)��WH�YHVHO��OXPLQRV�úL�IHULFH
&X�RFKLL�FD�GRX� OLFXULFH
,QWU� vQ�YLD ��FX�GUHSWXO�
'HúWHSWXO�
6FXUWHD]�� L�VXIOHWXO�GH�VWkQJ+XOHúWH�L�SH�FHL�FDUH�SOkQJ
%XFXU��WH��FkLQRDV� H�YLD D�
&DOF��WH�SH�XUPH�Q�QRURDLH�
6SDO��WH�FX�ODSWH�GH�]RDLH
6�  L�VH�DOEHDVF� ID D�
6WkQJXO�SR L�V��O�DUXQFL�,HúL�GLQ�YLD ��SH�EUkQFL�
=HW
$P�SLHUGXW�SXULWDWHD
1H�DP�DVFXQV�VHQWLPHQWHOH
$P�JROLW�WUXVD�
'H�XQHOWHOH�LQXWLOH�
=ERU�MRV
)HULW�GH�YkQW�
&H�DQLPDOH�DFYDWLFH
&H�GHOILQH�VLPSDWLFH
&X�SLHOHD�XVFDW�ùL�PDW��
1X�QH�LXELP�QLFLRGDW�
ÌQ ]RULL�GH�]LOH�
ÌQ�XPEUD�PRUPkQWXOXL
3H�SODM���Q�$QWLOH



(�YDOXO�GHSDUWH�
3URPHWHX
'HSDUWH�GH�OXPHD�vQO�Q XLW�
3H�PXQWHOH�$UDUDW
(O�VH�KU�QHúWH�FX�ILFDW
'H�YXOWXU�
ùL�Q�RFKL�vL�FUHúWH�OXPLQD
&XQRDúWHULL�
'H�FH�PRDUWHD�XUPHD]�
1DúWHULL"

'HSDUWH�GH�OXPHD�vQO�Q!XLW�
5HWUDJHUH�vQ�ORJRV
$P�GHVFKLV�EXWRLXO�GH�YLQ
ÌQ�WLPS�FH�DUGHDX�WUHSWHOH
&D�HWDSHOH�GHYHQLULL�vQWUX�
)LLQ ��D�SRH]LHL�
6H�UHY�UVDX�PLUHVPH�vPE�W�WRDUH
)XP�GH�SXFLRDV�
$VFXQGHD�UHOLHIXULOH�WUHFXWXOXL�DQRVW�5HDOLWDWHD�QX�HVWH�GHFkW
2�VWDUH�SDUWLFXODU� D�YLVXOXL�
(D�QX�H[LVW� GHFkW�SULQWU�XQ
0LUDFRO�SH�FDUH�FXYkQWXO
ÌQWUXSDW�vO�vQI�SWXLHúWH�
)DF�DFHDVW� P�UWXULVLUH�
'RDPQH�



$VFXQV�GH�SULYLULOH�WDOH�
5RE�DO�PX]LFLL�DO�XWHL
&DUH� L�vQDO ��LPQXUL�GH�VODY��
$P�G�UXLW�IRFXOXL�VFDUD3H�FDUH�XUF�VSUH�WLQH
ÌQDLQWH�GH�D�DMXQJH�GHVWXO
'H�DSURDSH�SHQWUX�D�PL�vQFKLSXL
&� WH�DWLQJ�
0� RGLKQHVF�DLFL�
ÌQ�FXLEXO�FXYkQWXOXL�
%kQG�FXSD�FX�YLQXO�DPDU
$O�UHDOLW� LL�SH�FDUH�DP�DEDQGRQDW�RÌQDLQWH�GH�D�R�FXQRDúWH�GHSOLQ�
3RSDVXO�YD�IL�VFXUW�
2�YLD ���GRDU��úL�QLFL�DFHHD�vQWUHDJ��
0DUDYLOOD
&LHQ�D�RV�GH�VROHGDG
ÌQWU�R�WDLQL ��GH�MDG&OLSD�V� QH�GHSHQH
3�GXUH�GH�SLHSWHQH
ÌQJHUXO�H�FLXW�
$PLQWLUH�PXW�
7�FHUH�GH�YHJKH
/D�SRDUW� vQ�]HJKH
(�WLPSXO�OLFKLG
ÌQ�WXUQ�P� vQFKLG
)XOJLL�SULQ�IHUHVWUH�FDG&LHQ�D�RV�GH�VROHGDG�
2VXDU
&RQVWUXLHVF�DFHVW�WH[W�GLQ DFHVWH�OLWHUH
&D�QLúWH�RVFLRDUH�J�VLWH�SH� �UPXO�P�ULL�
9UHDX�V� DIOX�FkWH�QDXIUDJLL
$X�vQVFULVH�SH�ILHFDUH�VWULD LH�úL�VXQW
6LJXU�F� YRFDOHOH�VXQW�FDPSLRDQH�



2VFLRUXO�$�H�FX�FDUHQD�VSDUW�
2�HVWH�FX�VLJXUDQ ��vPSRGRELW
&X�R�JDXU� OD�EDERUG
,DU�,�QX�HVWH�GHFkW�R�DúFKLH�GH�FDWDUJ�ùL�DúD�PDL�GHSDUWH���
0kLQH��YRP�PHUJH��LXELWR�
/D�FLPLWLUXO�HOHIDQ LORU�
6� YH]L�DFROR�SRHPH��
ùL�ODFULPL�úL�VHQWLPHQWH
3OLQH�GH�FDOFLX�úL�PDJQH]LX
$WkW�GH�KU�QLWRDUH�SHQWUX'UDJRVWHD�QRDVWU��
,PLWD!LH
7LPSXO�V�D�GXV�V� VH�FOLS�
3H�D�YU�ELHL�DULS��
9LQR�úL�WX�V� QH�WUHL3H�VXE�IORULOH�GH�WHL�
$SRL�V� QH�UHSHGH
6XE�D�OXPLL�OHVSHGH�
ÍQWRDUFHUHD
0� VFXUJ�GLQ�DUPXU�ÌPE�WDW�GH�GUHSWXO�GH�DULS�
&UXFLDGD�D�VIkUúLW�ODPHQWDELO
ÌQ�FUHGLQ D�V�JHWDW� GH�VRPQ�
0��QWRUF�úL�]LF�
,XELWD�P� DúWHDSW� vQFKLV�
6XE�ODF�WH�JUHOH�0� SUHOLQJ�SH�]LGXUL
(OLEHUDW�GLQ�DUPXU��
6XEMXJDW�GH�HWHU�
'H�DOEDVWUX�
'H�DVWUX�



9LV
6H�I�FHD�F� U�W�FHDP�vQ�(JLSWÌQ�F�XWDUHD�GUXPXOXL�FHO�GUHSW
&X�WRLDJXO�PHX�GH�HXFDOLSW
ùL�XQ�VFRUSLRQ�vQFRO�FLW�vQ�SLHSW�
9HQLQXO�UHIX]D�V� VH�U�VSkQGHDVF��Q�WUXS
&HOXOHOH�QFKLVHVHU� SRU LOH�JUHOH
ùL�GLQ�W�OSL�PL�VH�S�UHD�F� HUXS
5�G�FLQL�úHUSXLQG�F�WUH�VWHOH�
%HGXLQLL�P� XUPDX�FUHGLQFLRúL
3HWH�GH�QRDSWH�SH�QLVLSXO�ILHUELQWH�
=HL D�P��PELD�FX�RFKLL�IUXPRúL
6� UHQXQ SHQWUX�HD�OD�DGXFHUL�DPLQWH�
&KLDU�PXULVHP�DLFL�úL�QYLHUHD�DFROR
(UD�XQ�PLUDFRO�GH�QLPHQL�FUH]XW�0DL�FkQW��DO�XWH�XQ�WDLQLF�WUHPROR
&kQG�]RUL�VH�UHYDUV� úL�VRPQXO�H�PXW�
3DWUX]HFL�ûL�GRL
0DUDWRQLVWXO�D�PXULW
/kQJ� OLQLD�GH�VRVLUH
ÌQHFDW�GH�LPSRUWDQ D9HúWLL�SH�FDUH�VH�JU�EHD
6�R�DGXF��
'LQ�WUXSXO�OXL�VH�vQ�O D
8Q�DEXU�XúRU�GH�XLWDUH
ÌQ�WLPS�FH�IDQIDUD�LQWRQD
,PQXO�vQYLQJ�WRUXOXL�3H�VWU�]LOH�SXVWLL�DOH�LQLPLL
6H�ODV� QRDSWH�
6RPQXO�FHW� LL�FKHP� DVHGLXO�
&DUH�YD�YHQL��YD�YHQL��QHJUHúLW�



0HPHQWR
&X�VLJXUDQ ��YHL�XLWD,PSXQ�WRUXO�SRUWLF�DO
&UHPDWRULXOXL�GH�VHQWLPHQWH
&kQG�LXELUHD�WD�FHQXú� YD�IL�
%OkQG��WUXSXO�W�X�GH�SLVLF�
9D�WRDUFH�FkQWHFXO
ÌQYLHULL�GLQ�PRU L
&X�PRDUWHD�SUH�PRDUWH�F�OFkQG�
ÌQV� QLPHQL�QX�O�YD�DX]L'H�VXE�FDSDFXO�GH�PDUPXU�
$O�FDVHWHL�GLQ�ILULGD�vQ�IRUP� GH�LQLP��
$GLHULOH�VHULL�IRúQHVF�vQ
)ORULOH�XVFDWH�
)HUHDVWUD�VH�QFKLGH�SHVWH
=LXD�GH�LHUL�
&X�FHO�ODOW
ÌQ�OXPHD�RQGXODWRULH
1X�SR L�FRQWD�GHFkW
3H�WLQH�úL�SH�FHO�FX�FDUH
/RFXLHúWL�vQ�DFHODúL�WUXS�
(O�GHVHRUL�WH�GHVILGH
&kQG�YLVXO�WH�GXFH
3H�DOWH�PHOHDJXUL&kQG�vPE�WDW�GH�DOFRROXUL�VHFUHWH
7H�QUREHúWL�XQRU�GXKXUL�VWU�LQH�
&HO�FDUH�ORFXLHúWH�FX�WLQH
ÌQ�DFHODúL�WUXS��vQWU�R�]L
7H�YD�S�OPXL�GUHSW�SHGHDSV�
3HQWUX�PLQFLXQLOH�QHFHVDUH
&X�FDUH�WH�vQWkOQHúWL�vQ�ILHFDUH�]L�
(SLORJ
ùRSkUO� FX�RFKL�SUH LRúL
$OHUJ�vQ�LDUED�GH�OD



3RDOHOH�FUXFLL��&X�YkUIXO
'HVSLFDW�DO�OLPELL�FXOHJ
$PLQWLULOH�GH�VkQJH
&�]XWH�GH�SH�U�QLOH*OH]QHORU�GH�SH�U�QLOH
0kLQLORU�GH�SH�U�QLOH
6XIOHWXOXL�FDUH��QHY�]XW
6H�vQDO ��OD�FHU�
$úH]DW�OD�PDVD�GH�OHPQ
%DUDED�VRDUEH�GLQ�YLQXO�&DUPHO
ùL�SULYHúWH�FHUXO�vQVWHODW�0XO XPLUHD�L�VH�FLWHúWH�SH�FKLS�
2WUDYD�D�DMXQV�OD�WLPS
ÌQ�YDVXO�vQ�FDUH�3LODW
ùL�D�VS�ODW�PkLQLOH�
5XJ�FLXQH
5�VDUL�OD�RUL]RQWXO�ILLQ HL�PHOH'LVWLQV� 'RDPQ� vPEU�FDW��Q�QHJUX
ùL�VWLQJH�Q�IDú� JkQGXULOH�DFHOH
&H�P� YRLDX�FHOHEUX�úL�LQWHJUX�
ùL�ODV� SHVWH�PLQH�LDU�
3UHD�V�WXUDWXO�úL�PHUHX�IO�PkQGXO
ÌQ�FLREXUL�DUPRQLLOH�GH�VHDU��
)HPHLOH�SH�2HGLS�SOkQJkQGX�O�
&kQG�VFXUWXO�ERFHW�SHVWH�WUXS�FRERDU�
ÌQDO ��P� FX�DULSD�OD�VWHOH�
2UEXO�GH�VHUYLFLX
ÌPE�OV�PDW�GH�ULJRULOH�SHQLWHQ HL2UEXO�GH VHUYLFLX�QXP�U��Q�VXUGLQ�
3LF�WXULOH�FDVFDGHL�GH�FXYLQWH
3HVWH�FDUH�GRPQHúWH�R�VLQJXU� YLD ��
ÌQFKLV�vQ�ODQ XULOH�WUXSXOXL



6DORSHW� GH�SLHOH�úL�FDUQH�úL�VkQJH
&XOHJH�FX�OLPED�OLWHUHOH�SUHOLQVH
3H�E�UELH�GXS� H[FHVXO�GH�ORJRUHH�
(O�VFULH�SRHPH�SH�FDUH�QX OH�vQ HOHJH
1LPHQL��DúDGDU�UHYHUXO�vL�H�SOLQ
&X�GHFRUD LL�OLWHUDUH�GH�PHULW
&DUH�SOkQJ�GH�HPR LH�FX�ODFULPL�GH�FXSUX�
/XPHD�OXL�H�FDVWHOXO�GH�vQOXPLQXUL
$úH]DWH�XQHOH�SHVWH�DOWHOH�FD
,XELULOH�IHPHLL�GH�VWUDG� FDUHÌQF� PDL�DúWHDSW� FOLHQWXO
6IkUúLWXOXL�GH�PLOHQLX��2UEXO
'H�VHUYLFLX�YLVHD]� VRQRU
&OD[RDQH�úL�ELS�XUL�VWULGHQWH
6LPIRQLL�GH�]JRPRWH�VDOYDWRDUH�
5XOHWD�UXVHDVF�
ÌPL�VXQW�PkLQLOH�ODFULPL�)�U� QLFL�R�OHJ�WXU�
FX�FURFRGLOXO�FDUH�P� YLVHD]��
'HJHWHOH�GH�R�WUDQVSDUHQ ��V�UDW�
$WDF� SDWXO�SLVWROXOXL�FDUH
6H�XPSOH�GH�UXúLQH�SkQ� OD�FDUWXú
6FkQWHLD]� YLLWRUXO�vPEU�FDWÌQ�PDQWLD�PRU LL
&KHPDUHD�YD�U�VXQD�R�GDW� VHF
ÌQ�WLPSDQH�ÌQF� R�ORYLWXU� UDWDW��
ùL�SRHPXO�XUP�WRU�vO�YD�VFULH
$OWFLQHYD�FX�GHJHWH�WUDQVSDUHQWH
'H�ODFULPL�SkQ� FkQG�YD�IL�VWDELOLW&kúWLJ�WRUXO�



úDUSHOH�P�D�VWULJDW
�RPDJLX�

6HQLQ�LQFHQGLDW�GH�DOEDVWUX
'HDVXSUD�úL�MRV
/LFKLGXO�LHUELL�UHY�UVDW
ÌQWUH�FHOH�SDWUX�]�UL�
� &LQH�WH�D�DGXV"�]LFH�úDUSHOH�
� 9kQWXO�VWUHFXUkQGX�VH
ÌQWUH�WXILúXUL
0LQFLQRVXO�FHO�PDUH&DUH�WH�KU�QHúWH
&X�IRDPHD
'H�]ERU�
� ùL�WRWXúL�± ]LFH�úDUSHOH�± FLQH
7H�D�FRQYLQV�V� YLL�WkUkQGX�WH
3ULQWUH�WXOSLQLOH�WUHVWLLORU"
� *XUD�UkXOXL�SOLQ� GH�OLQWL �
0�D�FRQYLQV�V� P� IDF�PODúWLQ�
6XE�WUXSXO�LXELWHL
&DUH�D�SOHFDW�vQ�GRUXO
9LH LL�YHúQLFH�
� 5XSH�L�ODQ XULOH��D�VWULJDW�úDUSHOH�
� ,�OH�DP�UXSW�± L�DP�U�VSXQV�±
'DU�HD�V�D�GHVI�FXW
&D�R�FDUQH�YHJHWDO�
0LURVLQG�D�DPEUR]LHùL�D�I�FXW�FXOFXú�vQ�VHPLQ H
ùL�DúWHSW�V� U�VDU� SH� �UP�
� 3URVWXOH�� ]LFH�úDUSHOH�± DL�SLHUGXW�R
ùL�WH�DL�SLHUGXW�úL�SH�WLQH
0O�úWLQRVXOH
9LV�WRUXOH
1HQ�VFXWXOH�
1RDSWH�VLQJXU�
7H�DXG�GRUPLQG�OkQJ� PLQH
9LVXO�W�X�P� DWLQJH�SH�SkQWHFH



0LULDSRG�GHVHQkQG�SRUWDWLYHOH
3H�FDUH�± VWkQJDFL��
ÌQF� SODQWH]�FkQWHFH�
ÌQ�QLPLFQLFLD�PHD0�DP�FUH]XW�IOXWXUH
&kQG�GRDU�ODUY� HUDP
ÌQ�FRFKLOLD�WUXSXOXL�
)ORULOH�GH�FDLV�vQFHSHDX
6� VH�VFXWXUH
ùL�SROHQXO�vPEU�FD�vQ�DXU
*XULOH�VWXSXOXL�
ÌQWUH�JkQG�úL�FXYkQW0LHUHD�VkQXOXL�W�X
ÌPL�KU�QHúWH�SU�SDVWLD�
ÍQ�(GHQ��JU�GLQDUXO
ÌQ�(GHQ��JU�GLQDUXO
ÌúL�DVFXWH�XUHFKLOH
6� DXG� SHWDODÌQFKL]kQGX�VH�UHSHGH
3HVWH�LULVXO�RUE
&H�PL�S�VWUHD]�
$PLQWLULOH��YHFKLOH�
(YDGDUH
$P�LHúLW�OD�SOLPEDUH�FX�WLQH�GH�PkQ�
Ì L�SXVHVHP�OD�RFKL�OHQWLOHOH�QHJUH
6� QX�WH�XL L�GXS� IHWH
&�FL�WURWXDUHOH�PLURVHDX�D�GUDJRVWH
ùL�YXOFDQXO�DGROHVFHQ HL�HUD�vQ�HUXS LH�
$P�LHúLW�OD�SOLPEDUH�FX�WLQH�GH�PkQ�
5�VXQD�SULQ�IHUHVWUH�MH�W¶DLPH�PRLQV�QRQ�SOXV
ùL� L�SXVHVHP�F�úWL�LQVRQRUL]DQWH�SH�XUHFKL&�FL�OD�úDSWHVSUH]HFH�DQL�VH�UXS�]�JD]XULOH
ùL�Q�DUWHUH�QDVF�IHURPRQLL�vQYROEXU�UL�LQGHFHQWH�
$P�LHúLW�OD�SOLPEDUH�FX�WLQH�GH�PkQ�
/HJDW�vQ�F�WXú� V� QX�IXJL�V� QX�WH
3LHUG�vQ�RUDúXO EROQDY�GH�SXGRDUH



ùL�FX�WRDWH�DFHVWHD��P�DP�vQWRUV�VLQJXU
$FDV� vQ�FDPHUD�PRELODW� DXVWHU�úL�DP�FLWLW
,QVFULS LD�GH�GHDVXSUD�XúLL�
©$K��WLQHUH HD�PHD��RDUH�QX�WH�DP�YLVDW"ª
(OLEHUDUH
&DL�FX�VSLQ�ULOH�DOEH
1�Y�OHVF�vQ�FkPSLH
ùL�HD�XQGXLHúWH
&D�XQ�úROG�GH IHPHLH&XSULQV��Q�H[WD]�
6H�XPSOH�DHUXO�GH�PLUHDVPD
,HUELL�VWULYLWH�VXE�FRSLWH
ùL�Q�ULOH�ORU�IUHDP�W�
5HVSLUkQG�R�FX�QHVD �
$VFXQV�GXS� VWkQF�
9kQ�WRUXO�vúL�vQFDUF� DUPD
)�U� JUDE� úL�SRFQHWXO
6H�VSDUJH�Q�WLPSDQH�
&DL�FX�VSLQ�ULOH�DOEH
&DG�XQXO�FkWH�XQXO
$ULSH�IUkQWH�vQ�]ERU�
ÌQWU�XQ�WkU]LX��YkQ�WRUXO
6H�VLQXFLGH�FX�XOWLPXO�JORQ �
5XJ�
5XJLQD�D�QIORULW�SH�]�YRDUH
ÌQ�XPEUD�QHvQV�PkQ DW� GH�VRDUH�'HVFKLGH�PL�VXIOHWXO��'RDPQH��FX�FKHLD
&XQRDúWHULL��LQYHQWHD]� IHPHLD�



&�]XW�vQ�YLV
3ULYHDP�XQ�WDEORX�GH�$UFKLPEROGR�
� ÌQV�PkQ HD]��WH��WX��KROGR�&X�ILOHOH�F�U LORU
&X�DPLQWLULOH�PRU LORU
6� UHFROWH]�YDUD�PHPRULL�
(D�PL�D�U�VSXQV�UHFH��,¶P�VRUU\�
0�UWXULVLUH

/XL�6DúD
1X�PDL�DP�QLFL�R�VROX LH
3ULHWHQXO�PHX�H�EROQDY�GH�SHUFX LH
(X�VXQW�vQJORGDW�vQ�DOHDQ
/XQWUDúXO�vPL�FHUH�XQ�EDQ
ùL�QX�SRW�V��L�GDX
'HFkW�GDF� LDX�
'H�OD�FHL�FDUH�Q�DX�
&RQYHUVD!LH�OD�&DWHGUDOD
5�W�FHDP�SH�YLD�)RUPRVD
ùL�DP�GDW�QDV�vQ�QDV�FX�0DULR
9DUJDV�/ORVD��$YHD�FKLSXO
/XL�&ULVWREDO�&RORQ�úL�SULYLUHD
([WHUPLQDWRUXOXL�$EEDGRQ�
�7UHFHD�R�IHPHLH�úL�DP�vQWUHEDW�R&kQG�IDFH�XQ�VHFRO�(UQHVWR�6DEDWR��
0L�D�VSXV�F� U�]ERLXO�VIkUúLWXOXL
/XPLL�VH�WHUPLQDVH�FX�R�SDFH
$�PRUPkQWXOXL�úL�GH�DFHHD
3OHFDVH�DOHQH�vQFRDFH
6SULMLQLW�vQ�EDVWRQXO�GH�QXF
3H�GUXPXULOH�FDUH�WRWGHDXQD'XF�VSUH�QLF�LHUL��6IkUúLW�GH�SXWHUL
$GXFH�D�+RPHU�FX�FKLSXO�VHQLQ
ùL�RFKLL�vQY�OXL L�GH�FHU
'HS�QkQG�PHUHX�DFHHDúL�SRYHVWH
'HVSUH�QRULL�FH�QY�OXLH�DOH�2OLPSXOXL



&UHVWH��GHVSUH�FHO�FDUH�EkQWXLH
0�ULOH��U�EG�WRUXO�8OLVH��I�U� V� úWLH
&� OXPHD�FKLDU�VH�VIkUúLVH
ÌQWU�R�PDUH�H[SOR]LH�VRODU��
$úWHDSW���E�WUkQH��V� QH�QDúWHP�LDU��
$IDFHUL
$YHDL�R�FDV� GH�PRGH
8QGH�VFKLPEDL�IXVWHOH�VFXUWH
$OH�GUDJRVWHL�FX�UREHOH�OXQJL$OH�WULVWH LL�GXS� GRULQ D�FOLHQWXOXL�
$YHDL�R�FDV� GH�FRDIXU�
8QGH�YLQGHDL�SHUXFLOH�EXFXULHL
/D�SUH XUL�H[RUELWDQWH
3HQWUX�F� HUDX�GLQ�ILU�QDWXUDO�
$YHDL�R�FDV� GH�PDUFDW8QGH�FHUHDL�GRDU
9DOXW� IRUWH�SHQWUX
&RVWXULOH�YLH LL�GH�QRDSWH
ùL�HOLEHUDL�ERQXUL�GH�EXQ� SXUWDUH�
$YHDL�R�FDV� GH�VWLFO� vQ�FDUH
6WDWXLD�PHD�GH�FHDU�
3OkQJHD�PLUDFROXO�vQFHSXWXOXL�
ÍQYLQV
3LHUG�vQ�ILHFDUH�]L�OXSWD
&X�FDORILOLD
&kQG�WH�SULYHVF�SOHFkQG
'LQ�DúWHUQXWXO�U�Y�úLWùL�DXG�DSD�vQ�FHDODOW� vQF�SHUH
*kQJXULQGX� L�SH�WUXS�
(�PRPHQWXO�SOLQ�GH�WULVWH H
ÌQ�FDUH�GHYLQ�SUL]RQLHU�



'RDU�QRL�GRL
9LQH�R�]L�FkQG�OXPLQD�VH�vQGRDLH
ÌQ�O�XQWUXO�FXEXOXL�FULVWDOLQ�,D�IRUPD�RXOXL�úL�VH�URVWRJROHúWH
$IDU���vQ�OXPH��)XJ�FX�WR LL�
&DUH�QFRWUR��FD�OD�YHQLUHD�3RWRSXOXL�
'RDU�QRL�GRL�DúWHSW�P��LXELWR�
6XE�FUHQJLOH�P�UXOXL��PkQJkLHUHD
/XL�SHVWH�VHQWLPHQW�
7UHFHUHD�OXL�SULQ�WUXSXULOH�QRDVWUH
ÌQJURSkQGX�OH�vQ�HOH�vQVHOH�8QXO�vQ�DOWXO��F�XWkGX�úL�SHUHFKHD
ÌQ�FDUH�V� L]EXFQHDVF� HRQXO�ODWHQW
%�QX XO�GH�WUHFHUH�GH�OD
)ORDUH�OD�IUXFW
ùL�PDL�GHSDUWH�
3XQFW�vQFKLV�vQWUH�YLUJXOH
ÌQFKLVH�vQWUH�SDUDQWH]H
/XSWkQG�V� VSDUJ� I�UkPH*�RDFHD�GH�FUHW� D�SDJLQLL�
'RDU�QRL�úWLP�VHFUHWXO��LXELWR�
'HRGDW� FX�V�UXWXO�QRVWUX�
$FROR��VXE�FUHQJLOH�P�UXOXL�
ÌQFHSH�OXPHD��GLQ�QRX�
ÍQWRDUFHUHD
%�WUkQXO�VH�FDP�V�WXUDVH
'H�YXOWXUXO�FDUH�O�WUH]HD�vQ�]RUL
&D�V��L�FLXJXOHDVF� ILFDWXO
ùL�GH�ODQ XULOH�vPEU�FDWH�vQ
5XJLQD�XPHG� D�QRS LL�
9HGHD�OD�SRDOHOH�PXQWHOXL�$UDUDW
&XP�VH�WUH]HDX�E�UED LL�úL�úL%HDX�FDIHDXD�GH�GLPLQHD �
'LQ�FHúWLOH�GH�SRU HODQ�
ÌúL�V�UXWDX�QHYHVWHOH�úL�SOHFDX
0HUHX�VSUH�DFHOHDúL�ORFXUL�SOLFWLVLWRDUH
&DUH�OH�DVLJXUDX�VXE]LVWHQ D�



9HQL�FOLSD�FkQG�VH�KRW�Uv�
6IkúLH�FX�GLQ LL�JkWXO�S�V�ULL
ùL�R�O�V� vQ�LDUE� V� FDG��
$YHD�SH�OLPE� JXVWXO3URSULXOXL�VkQJH�úL�SLF�WXUL
,�VH�VFXUJHDX�SH�E�UELH�
&D�XOWLP� ]EDWHUH�D�XQHL�DULSH
3HVWH�SODQHW� VH�ODV� QRDSWHD�
)RFXULOH�V�DX�VWLQV�SHVWH�WRW
,DU� FHQXúD�]EXUDW�R�D�YkQWXO�
3URPHWHX�H�SULPLW
&X�PDUH�SRPS� vQ�2OLPS�
&kQWHF
1X�vQWUHUXSH�PLúFDUHD��SULHWHQH�
6WDWRUQLFLD�H�ERDO� PRUWDO�
7XPRU� FH�QJKLWH�VLP XULOH
$SXV�FDUH�XFLGH�XPEUD
ùL�QDúWH�IOXWXULL�FDS�GH�PRUW�1X�WH�O�VD�vQúHODW��HL�QX
=ERDU���FHHD�FH�IDF�HVWH�GRDU
$OFKLPLH�D�OXPLQLL�GH�OXQ��
3ULYHúWH�L�ELQH��VXQW�GHMD�SULQúL�
ÌQ�LQVHFWDU��GDF� IDFL�VWRS�FDGUX
/D�PRPHQWXO�SRWULYLW
9HL�YHGHD�J�P�OLD�DFXOXL
&DUH�L� LQH�FDSWLYL�1X�vQWUHUXSH�PLúFDUHD��SULHWHQH�
)HPHOD�S�LDQMHQXOXL�H�vQIRPHWDW�
ùL�D� HVXW�SkQ]D�vQWUH�PLU�ULOH�WDOH
2�UH HD�OLSLFLRDV���WUDQVSDUHQW��
&DSFDQ� SHQWUX�RULFH�U�VSXQV�
5RWHúWH�YkUWHOQL D��GHDS�Q� ILUXO�
ÌQQRDG� FOLSHOH�XQD�GH�DOWD�úL�PEUDF�
+DLQD�VXIHULQ HL�FX�FDUH�WH�D�G�UXLW
2GDW���GHPXOW��vQ�(GHQ��&UHDWRUXO�
ÍPSUHXQ�



3ULHWHQXO�PHX�ORFXLHúWH�vQ�PLQH
3UHFXP�V�OEDWLFXO�(QNLGX�vPS�U HD
&X�*KLOJDPHú�DFHODúL�WUXS��(O�H
9HúQLF�DGROHVFHQW�KRLQDU,XELWRU�GH�S�GXUL�úL�GH� �UPXUL�GH�DSH
=EXUkQG�FX�S�V�ULOH�úL�FX�SHúWLL
ÌQRWkQG�vQ�DGkQFXUL��3ULHWHQXO�PHX
(�PHUHX�vQGU�JRVWLW�GH�R�DOW� IHPHLH
'HFkW�DFHHD�FDUH�DU�GRUL�V��O�DLE��
$úDGDU��vQFDVHD]� WRW�IHOXO�GH�ORYLWXUL
6XE�FHQWXU� úL�VXIOHWXO�PHX
6kQJHUHD]� U�QLW�GH�,úWDU�'H�GUDJRVWHD�HL�S�WLPDú� FDUH
6H�UHYDUV� vQ�FXYLQWH�SH�W�EOL H�GH
/XW��IUXFWH�PXVWLQG�GH�VHYH�vPE�W�WRDUH�
-XJ�GLQ�SHWDOH�GH�WUDQGDILU�
'DU�OXL�SX LQ�vL�SDV��
3ULHWHQXO�PHX ORFXLHúWH�vQ�PLQH
'DU�XPEO� KDL�KXL�SULQ�OXPHD
,GHLORU��FRFKHWHD]� FX�QHP�UJLQLUHD�&X�SRH]LD��FX�GXKXULOH�VIHUHL�HWHULFH�
&�OFkLHOH�OXL�QX�DWLQJ�S�PkQWXO
'DU�úWLX�PkQJkLHUHD�LHUELL�
1�ULOH�OXL�VH�XPIO� GH�DURPD�IkQXOXL�
8UHFKHD�OXL�DVFXOW� PXUPXUXO�YDOXOXL�
'HúL�QLFLRGDW� SH�SODMH�úL�FkPSXUL�Q�D�IRVW�
3RDWH�vQ�YLV��GRDU�vQ�YLV��úL�DWXQFL
0�D�IXUDW�úL�YLVDW�úL�SH�PLQH�
2X�GH�RJOLQ]L
3H�F�UDUHD�DVFXQV� DP�WUHFXW
'H�PLH]XO�QRS LL��DOXQHFkQG
&D�XQ�DEXU�GH�WDLQ��
ùDUSHOH�PL�D�DS�UXW�EUXVF�vQ)D ��úL�P�D�vQWUHEDW��'H�FH
7H�DL�vQFKLV�vQ�RXO�GH�P�WDVH
&�SWXúLW�FX�RJOLQ]L"�&D�V� P�
9�G�PDL�ELQH��L�DP�U�VSXQV�
&D�V� P� Y�G�PDL�ELQH�úL�GLQ



7RDWH�GLUHF LLOH�GRDU�SULYLUHD�PHD
6� P� S�WUXQG� SkQ� OD�DGHY�U�
9RU�YHQL�IXUQLFLOH�URVWRJROLQG
*KHPXO�ORU�GH�PLQFLXQ���D�]LVùDUSHOH��úL�WH�YRU�VWULYL�I�U� PLO��
$VFXQ]LúXO�W�X�H�QLVLSXO
6WUX XOXL��H�DSD�OLPSHGH�D�SHúWHOXL�
(�DHUXO�S�V�ULL��FHO�FDUH�QX�OH
6DOYHD]� GH�SHULFROH��D�FRQWLQXDW
ùDUSHOH�V� P� G�G�FHDVF� úL
$�SOHFDW�PDL�GHSDUWH�VSLUDO�
ÌQ�LDUE���$P�SULYLW�vQ�MXU�úL�HUDP'RDU�HX��GRDU�HX��GRDU�HX��RFKL
0XOWLSOLFDW�vQ�RFKL�I�U� LULV
'RDU�FRUSXO�YLWURV�FD�R SODFHQW�
'LQ�FDUH�FRSLOXO�D�IXJLW
6SUH�YLD ���$P�VSDUW�RXO�úL
$P�UXSW�ILUHOH�GH�P�WDVH�
$úWHSW�]RULL�úL�YLVXO�FDUH
3ULQGH�DULSL�DWXQFL��OD�FLQFLùL�SDWUX]HFL�úL�QRX� GH�PLQXWH�
0DUHD
(D�H�FHD�FDUH�VH�GH]Y�OXLH
1X�FUX]LPHD�OXPLQLL�
(D�H�VFkQWHLD�FDUH�QHDJU�
$U�IL�GDF� QHPLúFDUHD$U�SULQGH�R�SUHFXP�DFXO
2�OLEHOXO� FX�DULSL�GH�P�WDVH�
(D�H�PLúFDUHD�SH�FDUH�R�IDFH�
/LEHOXOXO�WULVW�vQO�FULPDW
ÌQ�MXUXO�FRSDFXOXL�GLQ
&DUH�IORULOH DX�F�]XW�vQ
3�UXO�W�X�SLF�WXU� FX�SLF�WXU��6XQW�XUPH�GH�VDUH�SH
2EUD]XO�W�X��0DUHD�QX
7H�D�DWLQV��(D�H�DFHHD
&DUH�VH�GH]Y�OXLH�QX�FUX]LPHD
/XPLQLL��2�YLQ� SHVWH�FDUH



9DOXULOH�R�DUXQF� ±
1LVLSXO�XG�DO�S�FDWXOXL
ùL� L�V�UXW� XUPD�SLFLRUXOXL�
�L�DL�SLHUGXW VLQJXU�WDWHD�
)HPHLH��vQ�OXPLQD�DFHVWHL�DSH"
0DUWLU�DO�vQGRLHOLL
� 6� QX�FUH]L�FXYLQWHOH�HL��]LFH
ùRSkUOD�YHUGH�V�JHWkQGX�P�
&X�SULYLUHD�� (D�WDFH��P�DP�PLUDW��HD�WDFH
ùL�UHVSLU� XúRU�DHUXO�WUDQVSDUHQW
$O�GUDJRVWHL�SH�FDUH
7RFPDL�L�DP�G�UXLW�R�
� &XYLQWHOH�HL�VXQW�PLQFLQRDVH�
$�LQVLVWDW�úRSkUOD�YHUGH�FX
3LHOHD�XPHG� GLQWU�R�VLQJXU�
0LúFDUH�D�FR]LL��'DU�HD�WDFH��DP�LQVLVWDW�V�JHWkQG�R
&X�SULYLUHD��HD�WDFH�úL�GRDUPH
3H�LDUED�FH�WUHPXU� XúRU
6XE�ERDUHD�YLVHORU�HL��&H�YUHL�
)LLQ ��D�QLPLFQLFLHL��YUHL�V��PL
5HFkúWLJ�VLQJXU�WDWHD�SH�FDUH
$ELD�DP�SLHUGXW�R"
� 1 ��IDFH�úRSkUOD�� L�VH�SDUH�6LQJXU�WDWHD�HVWH�GDUXO�HL�
,DW���SkQ� DFXP�WH�DYHDL
3H�WLQH�úL�WH�DL�SLHUGXW�
1X�HúWL�GHFkW�R�SUDG�
'LQ�FDUH�HD�VPXOJH�SX LQ
&kWH�SX LQ�SkQ� WH�YHL
8PSOH�FX�QHDQW�� �LQH��L�DP�DUXQFDW�IXULRV
2�SLDWU� úRSkUOHL�úL�HD
6�D�SUHI�FXW�vQ�vQJHUXO�S�]LWRU
&DUH�WRFPDL�P� S�U�VHD�



7HQWD!LD
9LQR� PL�FRUD]RQ��YLQR�1X�FUHGH�vQ�YRUEHOH�OXL�7RPD�GH�$TXLQR
(�FDOG�DLFL��vQ�DúWHUQXWXUL�
ùL�UD]HOH�VH�vPSOHWHVF�vQ�IOXWXUL�
(�VSLULWXO�VW�SkQXO�SH�WUXS�
'LQ�HO�PLUHVPH�GH�DPRU�HUXS�
(�GDW� GH�OD�'RPQXO�FKLDU�PHQLUHD
'H�D�QQ�O D�vQ�LPQXO�ILULL�ILUHD�
'H�D�IDFH�LDU�PDWHULD�V� SOkQJ�
&X�PkQD�GUHDSW� úL�FX�PkQD�VWkQJ��
1X�IL�Q�WkQJ���YLQR��FRUD]RQ��
'DU�HD��GLQ�VWUDLXO�QHJUX��0L�SDUGRQ�
$ûWHSW�VLUHQHOH
'H�FH�DXG�GRDU�FkQWHFXO�W�FHULL&kQG�SULYHVF�vQO�XQWUX�PL"
8QGH�DX�IXJLW�FXYLQWHOH
6XQHWHOH��]XP]HWXO�JkQGXULORU"
8QGH�VXQW�U�VSXQVXULOH�OD
ÌQWUHE�ULOH�SXVH�QHvQFHWDW"
(�R�PODúWLQ� GH�VHPQH�SH
&DUH�QX�OH�vQ HOHJ�
6SDO��P� FXP�PDUHD2�FRFKLOLH�JRDO� GH�DOJH�
&DUH�XUHFKH�P� DVFXOW�"
&DUH�PkQ� P� PkQJkLH
ÌQ�FROLHUXO�GH�YLVH"
'RDU�SHVF�UXúLL�PX L
6H�DUXQF� vQ�YDOXUL&kQG�DúWHSW�VLUHQHOH
6� P� VXEMXJH
3HQWUX�F� GUXPXO�D�IRVW�
3UHD�OXQJ��SUHD�OXQJ���



'LPLQHD!D
&HUFXUL�DOEH��FHUFXUL�QHJUH
6WDX�OD�SRDUWD�PHD�GH�YHJKH�ùDKXO�VRDUHOXL�U�VDUH
ÌQ�GH]P� XO�GH�FXORDUH
7H�DGXFH�LDU�UHJLQ�
3HVWH�LQLPD�PHD�SOLQ�
'H�GRULQ D�V� WH�DVFXOWH�
0RDUWH�V�YLVHOH�DGXOWH
ùL�P� YUHDX�DGROHVFHQW
6��PL�GDX�YLD D�SH�XQ�FHQW6� P��PE�W�F�R�EHUH�GRX�
6XE�SHWDOHOH�GH�URX�
6�� L�VLPW�SLHOHD�FDWLIHD
0kQJkLQGX�WH�SH�VWHD�ÌQWUH�WUXS�úL�FH�L�DIDU¶
6� ILL�WX�GRDU��LDU�úL�LDU�
'HVFkQW�GH�GUDJRVWH
©6XQW�ODFULPD�GH�S�PkQW
ÌQWUXSDW��Q�FXYkQW�
0� DúWHDSW� vQ�]RUL�GDOEXO�SULEHDJ
/XS�U�W�FLW�GH�PHOHDJ
&RERUkW�OD�SRU LOH�ODFXOXL�9LGURV
6� P� DVFXQG� JHORV
'H�YLD D�IUXPRDV� FH�R�DP�YLVDWÌQ�YLVXO�GLQ�YLV�vQ�SDODW
'H�FOHúWDU�vQJURSDW�ª
6SXQH�DFHVWH�YRUEH�FHOXL�FH�VH�UXSH
'LQ�WLQH�GUHSW�PRQHG� OD�VFKLPE
'RDU�WX�V� U�PkL�úL�V� WH�PEUDFL
ÌQ�QLPE�
6FULH�DFHVWH�FXYLQWH
ùL�QJURDS��OH�Q�FHU
ÌQ�ERE�GH�SLSHU
ÌQ�FRDM� GH�QXF�



ÌQ�OXQ�
ÌQWU�R�DOXQ�
3H�SXVWLL�F� VH�GXF�
ÌQ�SDQ� GH�FXF�
6� U�PkQ� VWLQJKHU
2JOLQG��Q�MXQJKHU�


