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$FHDVW � OXFUDUH� WUDWHD] � SUREOHPD� LQWHUDFWLYLW LL� vQ�
DSOLFD LLOH� *,6� SH� SODWIRUPH� ZLUHOHVV� FX� UHVXUVH� OLPLWDWH��
6XQW�SUH]HQWDWH�SUREOHPHOH�FDUH�DSDU�vQ�FXUVXO�SURFHV ULL�úL�
WUDV ULL� K U LORU� vQ� IRUPDW� 69*� SH� WHUPLQDOH� PRELOH�� vQ�
FRQGL LLOH� vQ� FDUH� LQWHUDF LXQHD� FX�XWLOL]DWRUXO� HVWH� XQ�SOXV�
GH�IXQF LRQDOLWDWH�QHLQFOXV�vQ�VWDQGDUGXO�69*7����
&DWHJRULL�úL�GHVFULSWRUL�DL�VXELHFWHORU�
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/XFUDUHD�GH� ID � UHIOHFW � UH]XOWDWHOH�FHUFHW ULL� vQ�GRPHQLXO�
DSOLFD LLORU� *,6� �*HRJUDSKLFDO� ,QIRUPDWLRQ� 6\VWHPV�� SH�
WHUPLQDOH�PRELOH��ZLUHOHVV���/D�DILúDUHD�K U LORU�SH�DVWIHO�GH�
WHUPLQDOH�WUHEXLH�OXDW �vQ�FRQVLGHUDUH�FDSDFLWDWHD�UHGXV �GH�
FDOFXO� D� SODWIRUPHORU� UHVSHFWLYH�� SUHFXP� úL� FRVWXULOH� GH�
WUDQVIHU�GH�GDWH��ÌQ�UH HOHOH�GH�WHOHIRQLH��WUDILFXO�GH�GDWH�HVWH�
WD[DW� OD� YROXP� GH� GDWH� WUDQVPLV�� LDU� YLWH]D� GH� WUDQVPLVLH�
HVWH� úL� HD� OLPLWDW � �� GRX � PRWLYH� SHQWUX� FDUH� YROXPXO� GH�
GDWH�QHFHVDU�SHQWUX�DILúDUHD�XQHL�K U L�WUHEXLH�V �ILH�FkW�PDL�
PLF�� &RQVLGHUkQG� DFHVWH� FRQVWUkQJHUL�� JUDILFD� YHFWRULDO �
69*� �6FDODEOH� 9HFWRU� *UDSKLFV�� DSDUH� FD� VROX LH� IRDUWH�
EXQ ��KDUWD�vQ�IRUPDW�YHFWRULDO�RFXS �XQ�YROXP�PLF��FDUH�VH�
WUDQVPLWH� UDSLG� úL� I U � FRVWXUL� PDUL�� 3UREOHPD� FDUH� DSDUH�
HVWH� QHFHVLWDWHD� GH� D� ÄWUDGXFH´� KDUWD� GLQ� IRUPDW� WH[W�
�YHFWRULDO��vQ�IRUPDW�YL]XDO�SH�HFUDQXO�GLVSR]LWLYXOXL��$SRL�
HVWH� QHFHVDU � IXUQL]DUHD� XQHL� WHKQLFL� GH� LQWHUDF LXQH� D�
XWLOL]DWRUXOXL�FX�SUH]HQWDUHD�JUDILF �D�K U LL��SHQWUX�D�SXWHD�
QDYLJD� vQ� VSD LXO� DFHVWHLD� �VXV�� MRV�� VWkQJD�� GUHDSWD��
P ULUH�]RRP� LQ�� PLFúRUDUH�]RRP� RXW��� $FHDVWD� HVWH� úL�
IXQF LRQDOLWDWHD� VWDQGDUG� IXUQL]DW � GH� XQ� YLHZHU� 69*7�
�69*�7LQ\�� XQ� VXEVHW� DO� VWDQGDUGXOXL� 69*�� DGDSWDW�

SODWIRUPHORU�ZLUHOHVV�UHVWULFWLYH���ÌQV �VWDQGDUGXO�69*7�QX�
SHUPLWH�QLFL�R� DOW � IRUP �GH� LQWHUDFWLYLWDWH��6FRSXO�DFHVWHL�
OXFU UL� HVWH� vQV � GH� D� GHVFULH� SRVLELOLW L� DGL LRQDOH� GH�
LQWHUDF LXQH�� VSUH� H[HPSOX� SRVLELOLWDWHD� GH� D� VHOHFWD�
LQGLYLGXDO�VWU ]LOH�GH�SH�KDUW ��
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6ROX LD�SURSXV �GH�DXWRU�VH�ED]HD] �SH�WHFKQRORJLD�-DYD��vQ�
SDUWLFXODU� -�0(� �-DYD� �� 0LFUR� (GLWLRQ�>�@�� 2� UHDOL]DUH�
DVHP Q WRDUH�R�UHSUH]LQW �VLVWHPXO�0RELOH�(XURSH�DO�ILUPHL�
5RXWH����FDUH�IRORVHúWH�vQV �WHKQRORJLD�6\PELDQ>�@��ED]DW �
SH�OLPEDMXO�&�����(L�RIHU �vQV �R�VROX LH�ÄVWDWLF ´��vQ�VHQVXO�
F � KDUWD� HVWH� VLWXDW � vQ� vQWUHJLPH� SH� VXSRUW� ORFDO� �IODVK�
GLVN��� GHFL�QX�HVWH�QHYRLH�GH� WUDQVIHU�GH�GDWH�SULQ� UH HDXD�
GH� WHOHIRQLH�� (VWH� vQV � QHYRLH� GH�PXOW�PDL�PXOW� VSD LX� GH�
VWRFDUH�� ÌQ�SOXV�� VROX LD�RIHULW �GH�HL� IRORVHúWH�SUREDELO�XQ�
IRUPDW� SURSULX�� QHVWDQGDUGL]DW�� GHFL� QX� 69*�� úL� FX�
VLJXUDQ �QX� UDVWHU��&D�úL�PHWRG �GH� LQWHUDF LXQH�� VLVWHPXO�
0RELOH� (XURSH� IRORVHúWH� XQ� GLVSR]LWLY� *36� �*OREDO�
3RVLWLRQLQJ� 6\VWHP��� DFHVWD� ILLQG� GH� IDSW� VLQJXUXO�PRG� GH�
LQWHUDF LXQH�� RDUHFXP� LQGLUHFW�� 6LVWHPXO� 0RELOH� (XURSH�
HVWH� DGDSWDW� SHQWUX� QDYLJD LD� OD� ERUGXO� XQXL� DXWRPRELO��
6LVWHPXO� GHVFULV� vQ� DFHDVW � OXFUDUH� RIHU � PHWRGH� GH�
LQWHUDF LXQH� DGDSWDWH� PDL� DOHV� XQHL� XWLOL] UL� vQ� WUDILF�
SLHWRQDO��
��� 5($/,= 5,�
���� 2ELHFWLYHOH�FHUFHW ULL�
6FRSXO� OXFU ULL� HVWH� GH� D� SUH]HQWD� SUREOHPHOH� FDUH� DSDU�
DWXQFL� FkQG� VH� GRUHúWH� LQWHUDFWLYLWDWH� vQ� DSOLFD LLOH� *,6�
ED]DWH�SH�VWDQGDUGXO�69*7��SUHFXP�úL�SRVLELOH�PHWRGH�GH�
VROX LRQDUH�D�DFHVWRUD���
)LLQG�GDW�XQ�VLVWHP�*,6�GH�WLS�FOLHQW�VHUYHU��vQ�FDUH�FOLHQWXO�
UXOHD] � SH� R� SODWIRUP � ZLUHOHVV� UHVWULFWLY �� LDU� VHUYHUXO�
JHQHUHD] � OD� FHUHUH� K U L� LQ� IRUPDW� 69*7� SH� FDUH� OH�
OLYUHD] � FOLHQWXOXL�� VH� GRUHúWH� R� FRPXQLFDUH� vQWUH� FOLHQW� úL�
VHUYHU�FkW�PDL�HILFLHQW ��UDSLG �úL�HFRQRPLF ����
3H� VFXUW�� FOLHQWXO� vL� WULPLWH� VHUYHUXOXL� R� FHUHUH� GH� IRUPD�
ÄYUHDX� V � DMXQJ� GH� SH� VWUDGD� $� SH� VWUDGD� %´�� 6HUYHUXO�
SURFHVHD] � FHUHUHD�� FDXW � FHOH�GRX � VWU ]L� vQ� ED]D�GH�GDWH�
VSD LDO � GLVSRQLELO �� úL� GDF � OH� J VHúWH� SH� DPkQGRX ��
vQFHDUF � V � JHQHUH]H� XQ� GUXP� vQWUH� $� úL� %�� 'DF � H[LVW �
VROX LH�� JHQHUHD] � XQ� ILúLHU� vQ� IRUPDW� 69*�� FRQ LQkQG�
H[WHQVLD� GUHSWXQJKLXODU � �ERXQGLQJ�ER[�� SHQWUX� LWLQHUDUXO�



J VLW��SOXV�R�PDUM �GH�HURDUH��$FHVW�ILúLHU�HVWH�DSRL�WUDQVPLV�
F WUH�FOLHQW��$VWIHO�� WUDILFXO� vQWUH�FOLHQW�úL�VHUYHU�HVWH�UHGXV�
OD�XQ�PLQLP�UHSUH]HQWDW�GH�FRPHQ]LOH� WH[W�SULQ�FDUH�D�IRVW�
IRUPXODW � FHUHUHD� GH� OD� FOLHQW� OD� VHUYHU�� úL� ILúLHUXO� WH[W�
SULPLW� GH� FOLHQW� FD� U VSXQV�� 8Q� GH]DYDQWDM� vO� UHSUH]LQW �
QHFHVLWDWHD�SUHOXFU ULL�XOWHULRDUH�D�U VSXQVXOXL�VHUYHUXOXL�SH�
FOLHQW� �IDW�FOLHQW��� (VWH� YRUED� GH� XQ� HFKLOLEUX� IRDUWH� IUDJLO�
FDUH� WUHEXLH�PHQ LQXW� vQWUH�SXWHUHD�GH�SURFHVDUH� OLPLWDW � D�
FOLHQWXOXL�� VL� QHFHVLWDWHD� XQXL� U VSXQV� UDSLG�� vQ� XUPD� XQXL�
WUDQVIHU�PLQLP�GH�GDWH���
'H�vQGDW �FH�FOLHQWXO�D�SULPLW�U VSXQVXO�GH�OD�VHUYHU��SRDWH�
vQFHSH� SURFHVDUHD� DFHVWXLD� úL� DILúDUHD� SH� HFUDQ� D� K U LL�
�IRUPDW � vQ� SULQFLSDO� GLQ� SULPLWLYH� JUDILFH� GH� WLS� OLQLH���
([LVW �GRX �PDUL�LQFRQYHQLHQ H��

D�� DILúDUHD�WH[WXOXL�
E�� LQWHUDFWLYLWDWHD��

������ $ILúDUHD�WH[WXOXL�
)RUPDWXO� 69*7� QX� SHUPLWH� DILúDUHD� WH[WXOXL� GHFkW� SH�
RUL]RQWDO �� IDFLOLWDWHD� GH� WH[W3DWK� �WH[W� GH�D� OXQJXO� XQHL�
FXUEH� RDUHFDUH�� GLQ� IRUPDWXO� 69*� FRPSOHW� QHFHVLWkQG�
UHVXUVH�SUHD�PDUL�SHQWUX�SODWIRUPHOH�PRELOH��$FHVWD�HVWH�XQ�
PDUH�GH]DYDQWDM�ID �GH�SODWIRUPHOH�GHVNWRS��XQGH�IRUPDWXO�
69*�SHUPLWH��SULQ�IRORVLUHD�IDFLOLW LL�GH�WH[W3DWK��R�DILúDUH�
D�K U LL�PXOW�PDL� LQWXLWLY �úL�PDL�DSURDSH�GH�FHD�IDPLOLDU �
XWLOL]DWRUXOXL�±�KDUWD�WLS ULW ��vQ�FDUH�QXPHOH�VWU ]LORU�DSDUH�
GH�D�OXQJXO�OLQLHL�FDUH�OH�UHSUH]LQW �JUDILF���
������ ,QWHUDFWLYLWDWH�
)RUPDWXO�69*7��QX�SHUPLWH�GHFkW�R�LQWHUDF LXQH�PLQLPDO �
FX�XWLOL]DWRUXO��úL�DQXPH�VSHFLILFDUHD�RSHUD LLORU�SDQ��]RRP�
úL� OLQN� DVXSUD� SUH]HQW ULL� JUDILFH�� ÌQ� FD]XO� QDYLJ ULL� SH� R�
KDUW � vQV �� VH� GRUHúWH� PDL� PXOW� GHFkW� DWkW�� úL� DQXPH�
SRVLELOLWDWHD� GH� QDYLJDUH� vQ� VSD LXO� K U LL�� F XWDUHD��
VHOHFWDUHD�� HYLGHQ LHUHD� D� DQXPLWRU� VWU ]L�� SUHFXP� úL� R�
IRUP �GH�LGHQWLILFDUH�D�QXPHOXL�DFHVWRUD��
ÌQ�FRQFOX]LH�HVWH�QHFHVDU �R�WHKQLF �GH�LQWHUDF LXQH�FDUH�V �
RIHUH� XWLOL]DWRUXOXL� SRVLELOLWDWHD� XQHL� SHUFHS LL� VLPSOH� D�
K U LL� FDUH� DSDUH� SH� WHUPLQDOXO� GLVSR]LWLYXOXL� PRELO�� I U �
vQV � FD� DFHDVW � KDUW � V � QHFHVLWH� XQ� WUDQVIHU�PDUH� GH� GDWH�
VDX�XQ�WLPS�SUHD�OXQJ�GH�SURFHVDUH��
ÌQ� DFHVW� VFRS� WUHEXLH� V � OX P� vQ� FRQVLGHUDUH� OLPLW ULOH�
SODWIRUPHL� PRELOH� LQW �� úL� DQXPH� HFUDQXO� PLF�� WDVWDWXUD�
OLPLWDW � �WDVWH� QXPHULFH� SOXV� FkWHYD� WDVWH� IXQF LRQDOH��� úL�
UHVXUVHOH� GH� PHPRULH�� 9RP� OXD� FD� H[HPSOX� SUDFWLF�
WHOHIRDQHOH� PRELOH� 1RNLD� GLQ� 6HULD� ���� FDUH� vQGHSOLQHVF�
FHULQ HOH�PLQLPH�SHQWUX�D�IL�IRORVLWH�vQ�DFHVW�VFRS�����

�����������������������������������������������������������������
��(FUDQ�GH�����SL[HO�O LPH�úL�����SL[HOL�vQ O LPH��WDVWDWXU �FX����
WDVWH� DOIDQXPHULFH���������� �� WDVWH� IXQF LRQDOH� ��� VRIWNH\V� úL� R�
WDVW �&DQFHO�� úL� R� WDVW �PXOWLIXQF LRQDO � �MR\VWLFN� QDYLJD LRQDO�
FX���SR]L LL�±�VXV�MRV��VWkQJD��GUHDSWD�úL�DS VDW��

+DUWD�YD� IL�GHFL�DILúDW �SH�XQ�HFUDQ�GH�GLPHQVLXQL� UHGXVH��
LDU�QDYLJDUHD� VH�YD� IDFH� IRORVLQG� WDVWHOH�GLVSRQLELOH��)LLQG�
GDW � R� KDUW � vQ� IRUPDW� 69*7� VH� GRUHúWH� RE LQHUHD�
IXQF LRQDOLW LL� VWDQGDUG� SHQWUX� DFHVW� IRUPDW�� SUHFXP� úL�
GHS úLUHD�SUREOHPHORU�H[SXVH�PDL�VXV��
���� 0HWRGH�QRL�GH�YL]XDOL]DUH�úL�LQWHUDF LXQH�
&HHD� FH� DFHDVW � OXFUDUH� GRUHúWH� V � DGXF � QRX� HVWH� WRFPDL�
VROX LD� �VDX� YDULDQWH� GH� VROX LL�� OD� SUREOHPHOH� GHVFULVH� vQ�
SDUDJUDIXO�DQWHULRU���
3ULPD�SUREOHP �ÄYL]LELO ´�HVWH�DILúDUHD�WH[WXOXL��OLPLWDW �vQ�
69*7�QXPDL�OD�GLUHF LD�RUL]RQWDO ��3ULPD�VROX LH�VLPSO �DU�
IL�H[WLQGHUHD�VXEVHWXOXL�69*7�FX�VHWXO�GH�WDJ�XUL�QHFHVDUH�
DILú ULL�WH[WXOXL�GH�D�OXQJXO�XQHL�FXUEH�GDWH��úL�VFULHUHD�XQXL�
LQWHUSUHWRU� úL� WUDVRU� SURSULX�GH�69*7�� FDUH� V � ÄvQ HOHDJ ´�
DFHVWH�WDJ�XUL�úL�V �OH�LQWHUSUHWH]H�FD�DWDUH��$FHDVW �VROX LH�
vQV � DU� LPSOLFD� QLúWH� FDOFXOH�PXOW� SUHD� FRVWLVLWRDUH� SHQWUX�
SURFHVRUXO� SODWIRUPHL�ZLUHOHVV� vQ� GLVFX LH�� FDUH� DU� GXFH� OD�
WLPSL� GH� U VSXQV� LQDFFHSWDELOL�� FKLDU� úL� SHQWUX� XQ� QXP U�
UHGXV�GH�VWU ]L��&X�DOWH�FXYLQWH��GHFL]LD�&RQVRU LXOXL�:RUOG�
:LGH� :HE� �:�&�� GH� D� QX� RIHUL� DFHDVW � IDFLOLWDWH� vQ�
VWDQGDUGXO�69*7�D� IRVW�ELQH� vQWHPHLDW ��ED]DW �SH�PRWLYH�
FH� LQ�GH�UHDOLW LOH�RELHFWLYH�DOH�WHKQRORJLHL�DFWXDOH���
2�D�GRXD�YDULDQW �DU�IL�DILúDUHD�QXPHOXL�VWU ]LORU�vQ�VLQJXUXO�
PRG� SRVLELO�� DGLF � SH� RUL]RQWDO �� vQ� YHFLQ WDWHD� ILHF UHL�
VWU ]L�� $FHDVWD� vQV � SRDWH� GXFH� OD� R� vQF UFDUH� PXOW� SUHD�
PDUH�D� LPDJLQLL��JHQHUkQG�HURUL�GH� LGHQWLILFDUH� D� VWU ]LORU��
1X�HVWH�YLDELO �GHFkW�OD�QLYHOH�GH�GHWDOLX�IRDUWH�PDUL��FDQG�
SH�HFUDQ�VXQW�YL]LELOH�QX�PDL�PXOW�GH�������VWU ]L��
9DULDQWD�SURSXV �GH�DXWRU�HVWH�GH�D�DYHD�R�]RQ �VHSDUDW �SH�
HFUDQ�� R� DúD� QXPLW � EDQG � GH� LQIRUPD LH� XQGH� V � DSDU �
QXPHOH�VWU ]LL�VHOHFWDWH�OD�PRPHQWXO�FXUHQW��ÌQ�IHOXO�DFHVWD�
VH�GHFRQJHVWLRQHD] �PXOW�VXSUDID D�GH�DILúDUH�D�K U LL��XQGH�
U PkQ� DVWIHO� DILúDWH� GRDU� VWU ]LOH� VXE� IRUP � JUDILF � �OLQLL��
(VWH� GHVLJXU� QHFHVDU � R� FRPSHQVDUH� SHQWUX� SLHUGHUHD� GH�
LQIRUPD LH�DVWIHO�VXUYHQLW ��QX�YD�IL�GLVSRQLELO�GHFkW�QXPHOH�
XQHL�VLQJXUH�VWU ]L�OD�XQ�PRPHQW�GDW���8WLOL]DWRUXO�YD�WUHEXL�
V � ILH� DWHQ LRQDW� vQ� OHJ WXU � FX� WUDVHXO� SH� FDUH� vO� DUH� GH�
SDUFXUV��SULQ�VFRDWHUHD�vQ�HYLGHQ �D�DFHVWXLD���GHVHQDUHD�FX�
R� DOW � FXORDUH���'XS � IXUQL]DUHD� SXQFWXOXL� GH� SOHFDUH� úL� D�
FHOXL�XQGH�GRUHúWH�V �DMXQJ ��XWLOL]DWRUXO�YD�IL�JKLGDW�SDV�FX�
SDV�� DWkW� YL]XDO�� FkW� úL� SULQ� LQVWUXF LXQL� WH[W�� YD� DYHD� vQ�
SHUPDQHQ � vQWUHJXO� WUDVHX� SH� FDUH� WUHEXLH� V � vO� XUPH]H�
HYLGHQ LDW� SH� HFUDQ�� úL� FXQRVFkQG� SR]L LD� GH� SOHFDUH�� YD�
SXWHD�FRQILUPD�vQ�ILHFDUH�PRPHQW�VHJPHQWXO�GH�VWUDG �XQGH�
VH�DIO ��úL�YD�YHGHD�DILúDW�QXPHOH�XUP WRUXOXL�VHJPHQW�XQGH�
WUHEXLH� V � vQDLQWH]H�� 9D� SXWHD� GH� DVHPHQHD� V � QDYLJKH]H�
LQGLYLGXDO� vQ� VSD LXO� K U LL�� SXWkQG� V � RE LQ � DVWIHO�
LQIRUPD LL�GHVSUH�QXPHOH�VWU ]LORU�GLQ�vPSUHMXULPL��
�����������������������������������������������������������������
��ÌQ�Fk LYD�DQL��GDF �SODWIRUPHOH�PRELOH�HYROXHD] �úL�HOH�FRQIRUP�
OHJLL� OXL� 0RRUH�� QX� VH� YD� PDL� SXQH� SUREOHPD� WLPSLORU� GH�
SURFHVDUH�� GDU� DFHDVW � OXFUDUH� vúL� SURSXQH� V � SUH]LQWH� VROX LL�
DGHFYDWH�SUH]HQWXOXL�úL�YLLWRUXOXL�DSURSLDW��



&HHD� FH� QH� DGXFH� OD� D� GRXD� SUREOHP � LPHGLDW� YL]LELO � vQ�
FD]XO� IRORVLULL� IRUPDWXOXL� 69*7� SHQWUX� DSOLFD LL� *,6� SH�
WHUPLQDOH� ZLUHOHVV�� úL� DQXPH� FXP� V � QDYLJKH]L� vQ� VSD LXO�
K U LL� �SUDFWLF� VSD LXO� 69*7��� FvQG� DFHVW� OXFUX� QX� HVWH�
SHUPLV�SULQ�vQV úL�QDWXUD�VWDQGDUGXOXL��5 VSXQVXO�OD�DFHDVW �
SUREOHP �SRDWH� IL� FD� úL�PDL� VXV� DG XJDUHD� WDJ�XULORU� OLSV �
QHFHVDUH� SHQWUX� QDYLJDUH�� $FHDVWD� vQVHDPQ � vQV �
LQFRPSDWLELOLWDWHD�FX�VWDQGDUGXO�69*7��$XWRUXO�D�DOHV�GHFL�
FD��GHRDUHFH�RULFXP�VH�LPSXQH�FUHDUHD�XQXL�SDUVHU�úL�WUDVRU�
69*�SHUVRQDOL]DWH�� V �QX�DOWHUH]H�VWDQGDUGXO�69*7��FL� V �
ODVH� IXQF LRQDOLWDWHD� VXSOLPHQWDU � vQ� VHDPD� YLHZHUXOXL��
$FHVWD�GHYLQH�DVWIHO�XQXO�IRDUWH�VSHFLDOL]DW��FRPSDWLELO�GRDU�
FX� ILúLHUH�69*7�FDUH�FRQ LQ�DQXPLWH� LQIRUPD LL�SH�FDUH� OH�
DúWHDSW ��1X�YD�IL�GHFL�XQ�YLHZHU�JHQHUDO�GH�69*7��FL�XQXO�
GH�VLVWHP�vQFKLV�� vQ�FDUH�FOLHQWXO�úWLH�F �SRDWH�FRQWD�SH�XQ�
DQXPLW� WLS� GH� LQIRUPD LL� SH� FDUH� OH� YD� SULPL� GH� OD� VHUYHU��
)LúLHUXO� 69*7� SULPLW� vQV �� U PDQH� DVWIHO� FRQIRUP�
VWDQGDUGXOXL�� SXWkQG� IL� YL]XDOL]DW� úL� FX� XQ� DOW� YLHZHU��
VLQJXUXO� OXFUX� FDUH� VH� SLHUGH� ILLQG� IDFLOLW LOH� GH�
LQWHUDFWLYLWDWH��
���� ,PSOHPHQWDUH�úL�H[SHULPHQWH�
)RORVLQG� OLPEDMXO�GH�SURJUDPDUH�-DYD�úL� WHKQRORJLD� -�0(�
DP� UHXúLW� LPSOHPHQWDUHD� úL� WHVWDUHD� XQHL� DSOLFD LL� FDUH� V �
vQGHSOLQHDVF �WRDWH�FRQGL LLOH�GLVFXWDWH�PDL�VXV��
(OHPHQWXO� FKHLH� DO� LPSOHPHQW ULL� FRQVW � vQ� WUDVRUXO�
�YLHZHU�XO�� 69*7�� FDUH� LQFOXGH� IXQF LRQDOLWDWH� SHQWUX�
QDYLJDUHD� vQ� VSD LXO� K U LL� FX� DMXWRUXO� XQXL� FXUVRU� �VLPLODU�
FX� FHO� GHMD� IDPLOLDU�GLQ� LQWHUIH HOH�JUDILFH�GHVNWRS���$FHVW�
FXUVRU� WUHEXLH� vQV � DGDSWDW� VFRSXOXL� V X� IRDUWH� VSHFLILF��
DGLF � QDYLJDUHD� IDFLO � vQ� VSD LXO� K U LL� SH� HFUDQXO�
WHOHIRQXOXL�PRELO���
'H� IDSW� DLFL� LQWHUYLQH� DUWLILFLXO� FDUH� UH]ROY � SUREOHPD�
LQWURGXV � GH� IRORVLUHD� VWDQGDUGXOXL� 69*7� �IDSWXO� F � QX�
H[LVW �WDJ�XUL�GH�DQLPD LH�vQ�VWDQGDUG���FXUVRUXO�VH�PLúF �vQ�
VSD LX�HFUDQ��úL�DUH�ORF�R�PDSDUH�vQ�VSD LXO�K U LL��
$VWIHO�� XWLOL]DWRUXO� YHGH� R� SRU LXQH� GH� KDUW � DILúDW � SH�
HFUDQXO� WHOHIRQXOXL�� úL� FXUVRUXO� VXSUDSXV� SHVWH� DFHDVWD��
3RDWH�FRQWUROD�PLúFDUHD�FXUVRUXOXL�vQ�VSD LXO�ELGLPHQVLRQDO�
DO� HFUDQXOXL� IRORVLQG� WDVWD� PXOWLIXQF LRQDO � MR\VWLFN� VDX�
HFKLYDOHQWXO� DFHVWHLD�� &kQG� YkUIXO� FXUVRUXOXL� VH� DIO � vQ�
DSURSLHUHD�XQHL�VWU ]L��DFHDVWD�HVWH�VFRDV � vQ�HYLGHQ �SULQ�
vQJURúDUH� úL�GHVHQDUHD�FX�DOW �FXORDUH�� LDU�QXPHOH�DFHVWHLD�
DSDUH�vQ�EDQGD�GH�LQIRUPD LH��7RWXO�SDUH�IRDUWH�VLPSOX��GDU�
WUHEXLH�OXDWH�vQ�FRQVLGHUDUH�FkWHYD�SUREOHPH��úL�DQXPH��
������ 'HWHFWDUHD�DSURSLHULL�
1R LXQHD�GH�ÄvQ�DSURSLHUHD�XQHL�VWU ]L´�HVWH�HYLGHQW �SHQWUX�
XWLOL]DWRUXO� XPDQ�� GDU� HD� WUHEXLH� GHILQLW � vQ� WHUPHQL�
LQWHOLJLELOL� SHQWUX� DSOLFD LD� GH� SH� WHOHIRQXO� PRELO�� FDUH�
OXFUHD] �FX�GRX �RELHFWH�GLVWLQFWH��RELHFWXO�KDUW ��VWUDG ��úL�
RELHFWXO� FXUVRU�� 1R LXQHD� GH� ÄDSURSLHUH´� FRUHVSXQGH�
HYLGHQW� GLVWDQ HL� GH� OD� SXQFWXO� FX� FRRUGRQDWHOH� YkUIXOXL�
FXUVRUXOXL� OD� VHJPHQWXO� GH� GUHDSW � FDUH� UHSUH]LQW � VWUDGD��

&XUVRUXO�WUHEXLH�GHFL�V �ÄVLPW ´�FkQG�VH�DIO �vQ�DSURSLHUHD�
XQHL� VWU ]L� SHQWUX� FD� VWUDGD� V � ILH� VFRDV � vQ� HYLGHQ �
FRUHVSXQ] WRU�� 3HQWUX� DFHDVWD�� FXUVRUXO� D� IRVW� vQ]HVWUDW� FX�
XQ� DWULEXW�� QXPLW� VHQ]LWLYLWDWH�� FDUH� UHSUH]LQW � GLVWDQ D�
PD[LP �OD�FDUH�VH�SRDWH�DIOD�FXUVRUXO�ID �GH�VHJPHQWXO�GH�
GUHDSW � SHQWUX� FD� DFHVWD� V � ILH� VHOHFWDW�� ÌQWU�XQ� PHGLX�
GHVNWRS�� XQGH�DFXUDWH HD�GH�FRQWURO�D�FXUVRUXOXL�HVWH�PXOW�
PDL� PDUH�� QX� DU� IL� IRVW� QHYRLH� GH� DFHVW� DWULEXW�� GHRDUHFH�
XWLOL]DWRUXO� DU� IL� SXWXW� SR]L LRQD� PXOW� PDL� UHSHGH� úL� PXOW�
PDL�H[DFW�FXUVRUXO�GHDVXSUD�VWU ]LL�GRULWH��
������ 1DYLJDUHD�IRORVLQG�FXUVRUXO�
�ÌQ� FRQWH[WXO� SODWIRUPHL� PRELOH� vQV �� DOH� F UHL� OLPLW UL� DX�
IRVW� GLVFXWDWH� PDL� VXV�� FXUVRUXO� HVWH� GLULMDELO� GRDU� FX�
DMXWRUXO� MR\VWLFN�XOXL�� vQ�SDúL� FDUH� WUHEXLH� V � ILH� vQGHDMXQV�
GH�PDUL�SHQWUX�FD�SHUFHS LD�XWLOL]DWRUXOXL�GH�PLúFDUH�V �ILH�
XQD� GH� YLWH] � DSURSLDW � FX� FHD� D� XQXL� FXUVRU� GH� SH� R�
SODWIRUP � GHVNWRS�� GDU� vQGHDMXQV� GH� PLFL� SHQWUX� D� SXWHD�
VHOHFWD� FX� H[DFWLWDWH� VWUDGD� GRULW �� 8WLOL]DWRUXO� WUHEXLH� V �
H[HUFLWH� XQ�HIRUW�PLQLP�GLQ�PRPHQWXO� vQ�FDUH� vúL�SURSXQH�
V �VHOHFWH]H�R�VWUDG �RDUHFDUH�úL�SkQ �OD�vQGHSOLQLUHD�DFHVWXL�
VFRS��(IRUWXO�PLQLP� VH� WUDGXFH�SULQWU�XQ�QXP U�PLQLP�GH�
DF LXQL��PLúF UL�DS V UL�GH�WDVWH���$LFL�LQWHUYLQH�IDFWRUXO�GH�
VHQ]LWLYLWDWH�DO�FXUVRUXOXL��$FHVWD�WUHEXLH�V �ILH�PDL�PLF�OD�
QLYHOH� VF ]XWH� GH� GHWDOLX� �FkQG� KDUWD� HVWH� Y ]XW � vQ�
DQVDPEOXO�HL���SHQWUX�D�QX�GHWHFWD�PDL�PXOWH�VWU ]L�GHRGDW ��
/D�QLYHOH�ULGLFDWH�GH�GHWDOLX��FDQG�R�SRU LXQH�GH�KDUW �HVWH�
P ULW � IRDUWH� PXOW�� úL� SH� HFUDQ� DSDUH� XQ� QXP U� PLF� GH�
VWU ]L���QLYHOXO�GH�VHQ]LWLYLWDWH�SRDWH�IL�PDL�ULGLFDW��UHVSHFWLY�
FXUVRUXO�SRDWH�V �ÄVLPW ´�VWU ]L�GH� OD�R�GLVWDQ �PDL�PDUH��
QHH[LVWkQG�ULVFXO�VHOHFW ULL�PDL�PXOWRU�VWU ]L�VLPXOWDQ���
5 PkQH� WRWXúL� SUREOHPD� GHSODV ULL� vQ� VSD LXO� HFUDQ� FX�
DMXWRUXO� FXUVRUXOXL�� 8Q� H[HPSOX� FRQFUHW� úL� HORFYHQW� vO�
UHSUH]LQW �XQ�XWLOL]DWRU�GH�WHOHIRQ�1RNLD�6HULD�����FDUH�DUH�
XQ� HFUDQ� VWDQGDUG� GH� ���[���� SL[HOL�� 3HQWUX� D� DMXQJH� FX�
FXUVRUXO�GLQ�FRO XO�VWkQJD�VXV�DO�HFUDQXOXL�vQ�FRO XO�GUHDSWD�
MRV�HVWH�QHYRLH��SUHVXSXQkQG�SDúL�GH���SL[HO�GH�H[DFW�������
����  � ���� FOLFN�XUL�� XQ� HIRUW� WRWDO� LQDFFHSWDELO� SHQWUX�
XWLOL]DWRU�� &KLDU� VL� IRORVLQG� SDúL� GH� �� SL[HOL� OD� PLúFDUHD�
FXUVRUXOXL� �FHHD�FH�DGXFH�SUHFL]LD�GH�SR]L LRQDUH� OD� OLPLWD�
DFFHSWDELO �� HVWH� QHYRLH� GH� ����� �� �������  � ��� FOLFN�XUL��
PXOW�PDL�UH]RQDELO��GDU� vQF � LQQDFHSWDELO�SHQWUX�XWLOL]DWRU��
&D� DWDUH�� VH� LPSXQH� R� PHWRG � vQ� SOXV� GH� FRQWURO� DO�
FXUVRUXOXL�� ÌQ�XUPD�REVHUYD LHL�F � vQ�SURFHVXO�GH�QDYLJDUH�
GHVFULV� SkQ � DFXP� WDVWHOH� DOIDQXPHULFH� DOH� WHOHIRQXOXL�
U PkQ�QHXWLOL]DWH��V�D�DOHV�VROX LD�SULQ�FDUH�DFHVWHD�DU�SXWHD�
IL� IRORVLWH� SHQWUX� D� IDFLOLWD� PLúFDUHD� FXUVRUXOXL� SH� HFUDQ��
$VWIHO��VH�REVHUY �XúRU�F �SH�RULFH�WHOHIRQ�PRELO��WDVWHOH�GH�
OD� �� OD� �� IRUPHD] � XQ� JULODM� GH� �� OLQLL� [� �� FRORDQH�� FD� vQ�
ILJXUD�����
ÌQ� FRQFOX]LH�� VH� SRDWH� IRORVL� DFHDVW � DúH]DUH� D� WDVWHORU�
SHQWUX� D� RIHUL� XWLOL]DWRUXOXL� R�PHWRG � VXJHVWLY � GH� VDOW� DO�
FXUVRUXOXL� LQ� VSD LXO� HFUDQ�� (FUDQXO� HVWH� GHFL� vPS U LW�
LPDJLQDU�vQWU�R�JULO �GH���OLQLL�[���FRORDQH�UH]XOWkQG���]RQHL�
HJDOH�� ILHFDUH� FRUHVSXQ]kQG� XQHL� WDVWH� GH� GH� OD� �� OD� ��� 6H�



RE LQH� DVWIHO� R� PDSDUH� YL]XDO � úL� GHFL� LQWXLWLY � vQWUH�
DúH]DUHD�WDVWHORU�úL�SR]L LRQDUHD�vQWU�R�]RQ �D�HFUDQXOXL��/D�
DS VDUHD� XQHLD� GLQWUH� WDVWHOH� GH� OD� �� OD� ��� FXUVRUXO� YD� IL�
SR]L LRQDW� SH� HFUDQ� vQ� FHQWUXO� GUHSWXQJKLXOXL� LPDJLQDU�
FRUHVSXQ] WRU� WDVWHL� UHVSHFWLYH�� 1XP UXO� GH� FOLFN�XUL�
QHFHVDUH� DVWIHO� SHQWUX� D� DMXQJH� GLQ� FRO XO� VWkQJD� VXV� DO�
HFUDQXOXL�vQ�FRO XO�GUHDSWD�MRV�VH�UHGXFH�OD������������������
��������������������� �������� ����SHQWUX�XQ�LQFUHPHQW�GH���
SL[HO��úL�������������� ����SHQWUX�XQ�LQFUHPHQW�GH���SL[HOL��
FHHD� FH� SRDWH� IL� FRQVLGHUDW� UH]RQDELO�� DYkQG� vQ� YHGHUH� úL�
IDSWXO�F �HVWH�YRUED�GH�QXP UXO�PD[LP�GH�FOLFN�XUL�FDUH�SRW�
IL�QHFHVDUH�OD�XQ�PRPHQW�GDW��QX�vQWRWGHDXQD�D�IL�QHYRLH�GH�
SDUFXUJHUHD�HFUDQXOXL�SH�GLDJRQDO �GLQWU�XQ�FDS W�vQ�DOWXO���
1RW ��7RDWH�FDOFXOHOH�DX�IRVW�I FXWH�IRORVLQG�QXPHUH�vQWUHJL�
GHFL� DX� IRVW� URWXQMLWH� OD� FHO� PDL� DSURSLDW� vQWUHJ�� ÌQ�
DULWPHWLFD� GH� PDL� VXV�� SULPXO� �� UHSUH]LQW � SULPXO� FOLFN�
QHFHVDU� H[HFXW ULL� VDOWXOXL�� LDU� ��� UHSUH]LQW � FOLFN�XULOH�
H[HFXWDWH�SHQWUX�PLúF ULOH�VHFYHQ LDOH�XOWHULRDUH���
��� 5(=8/7$7(��
ÌQ� ILJXUD� �� HVWH� SUH]HQWDW � QDYLJDUHD� vQ� VSD LXO� K U LL� FX�
DMXWRUXO�FXUVRUXOXL� �FDUH�VH�PLúF �vQ�VSD LXO�HFUDQ��1LYHOXO�
GH�GHWDOLX�HVWH�VF ]XW��KDUWD�HVWH�Y ]XW �vQ�P ULPH�LQL LDO ���
LDU�FXUVRUXO�DUH�VHQ]LWLYLWDWHD�GH���SL[HOL��
�

�

�
�
ÌQ� ILJXUD� �� VH� REVHUY � F � R� GDW � FX� FUHúWHUHD� QLYHOXOXL� GH�
GHWDOLX��R�P ULUH�D�K U LL�FX��������VHQ]LWLYLWDWHD�FXUVRUXOXL�
SRDWH� IL�P ULW � �vQ� FD]XO� GH� ID � OD� �� SL[HOL�� I U � D� H[LVWD�
ULVFXO�VHOHFW ULL�PDL�PXOWRU�VWU ]L�VLPXOWDQ���
���� $QDOL]D�UH]XOWDWHORU�
5H]XOWDWHOH� RE LQXWH� GRYHGHVF� F � HVWH� SRVLELO � UHDOL]DUHD�
XQHL� DSOLFD LL� *,6� ED]DW � SH� VWDQGDUGXO� 69*7� úL� FDUH� V �
RIHUH� R� IXQF LRQDOLWDWH� úL� LQWHUDFWLYLWDWH� vPEXQ W LWH��
)RORVLUHD�HILFLHQW �D�UHVXUVHORU�OLPLWDWH�SRDWH�RIHUL�FKLDU�úL�
XQHL�DSOLFD LL�*,6�GH�FRPSOH[LWDWHD�FHOHL�GHVFULVH�XQ�VWLO�GH�
LQWHUDF LXQH�QDWXUDO �úL�XQ�U VSXQV�vQ�WLPS�UHDO��
��� &21&/8=,,�
ÌQ�FRQWH[WXO�FXUHQW�vQ�FDUH�WHKQRORJLD�S WUXQGH�GLQ�FH�vQ�FH�
PDL�PXOW�vQ�WRDWH�DVSHFWHOH�YLH LL��LDU�WHOHIRQXO�PRELO�HVWH�R�
XQHDOW � FDUH� GH� PXOW� QX� PDL� VHUYHúWH� GRDU� VLPSOHL�
FRPXQLF UL� OD� GLVWDQ �� HVWH� XWLO � SUH]HQWDUHD� XQRU�PHWRGH�
QRL� GH� LQWHUDF LXQH�� $VWIHO�� DSOLFD LLOH� JUDILFH� vQ� WLPS� UHDO�
GHYLQ� GLVSRQLELOH� FKLDU� úL� SH� DFHDVW � SODWIRUP �� FDUH� SULQ�
QDWXUD�HL�HVWH�WRWXúL�OLPLWDW ��
��� 5()(5,1 (�
�
>�@� ����6FDODEOH�9HFWRU�*UDSKLFV��69*���6SHFLILFDWLRQ����������������������

KWWS���ZZZ�Z��RUJ�75�69*��
>�@� ��-DYD���3ODWIRUP�0LFUR�(GLWLRQ������������

KWWS���MDYD�VXQ�FRP�M�PH�LQGH[�MVS�
>�@� ����1RNLD�6HULHV����6PDUWSKRQH�3ODWIRUP��

KWWS���ZZZ�VHULHV���FRP
�

)LJXUD����([HPSOX�GH�
VHOHF LH�D�XQHL�VWU ]L�OD�
QLYHO�VF ]XW�GH�GHWDOLX�
�

)LJXUD����([HPSOX�GH�
VHOHF LH�D�XQHL�VWU ]L�OD�
QLYHO�ULGLFDW�GH�GHWDOLX��
�

)LJXUD����(YLGHQ LHUHD�FRUHVSRQGHQ HL�vQWUH�WDVWH�úL�
]RQHOH�GH�HFUDQ�


