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D��HYDOXDUHD�SVLKRORJLF �FOLQLF �SVLKRGL�
DJQRVWLF� FOLQLF� ±� LGHQWL¿�FDUHD� IDFWRULORU�
SVLKRORJLFL� LPSOLFD L� vQ� V Q WDWH�� GH]�
YROWDUH� L� WXOEXUDUH�ERDO �PLQWDO �� LQFOX�
VLY�vQ�WUDXP ��KDQGLFDS�GL]DELOLW L��HYD�
OXD�UHD� SVLKRORJLF � FOLQLF � D� FRSLLORU� FX�
&(6��VDUFLQ �VDX�DGRS LH��SODVDPHQW��HGX�
FD LH��DGLF LL��WXOEXU UL�GLQ�VSHFWUXO�DXWLVW��
LQWHUYHQ LL�SDOLDWLYH��PHGLXO� LQVWLWX LRQDO�
VDX�SHQLWHQFLDU�� MXVWL LH� �DVLVWHQ �SVLKR�
ORJLF �OD�DXGLHUHD�SDUWLFLSDQ LORU�vQ�SURFH�
VXO� MXGLFLDU��DVLVWHQ �SVLKRORJLF �SHQWUX�
UHFXSHUDUH� L�UHLQWHJUDUH�VRFLDO ���H[SHU�
WL]D� SVLKRORJLF � D� S U LORU� vQ� SURFHVXO�
MXGLFLDU�� OD�DGXOW�� IDPLOLH�VDX�FRSLO��SUR�
PRYDUHD� L� RSWLPL]DUHD� V Q W LL� L� GH]�
YROW ULL� XPDQH�� LQWHUYHQ LH� SVLKROR�JLF
FOLQLF �JHQHUDO �SULPDU �±�FRQVLOLHUH�SVL�
KRORJLF �SULPDU L�SVLKRWHUDSLL�VFXUWH�±�
FRQWUROXO�SULPDU�DO�IDFWRULORU�SVLKRORJLFL�
LPSOLFD L�vQ�V Q WDWH� L�ERDO ��
E��SVLKRGLDJQRVWLF��SVLKRSDWRORJLH� L�HYD��
OXDUHD� SVLKRORJLF � FOLQLF � D� DGXOWXOXL��
7HVWDUHD� SVLKRORJLF �� ([SHUWL]D� SVLKROR�
JLF �D�DGXOWXOXL�DÀ�DW�vQ�VLWXD LL�MXGLFLDUH��
([SHUWL]D� SVLKRORJLF � FOLQLF � vQ� SURFH�
VXO� MXGLFLDU�SHQDO��([SHUWL]D�SVLKRORJLF
FOLQLF �D�VXVSHF LORU��PDUWRULORU��YLFWLPH�
ORU��vQYLQXL LORU� L�LQFXOSD LORU��3VLKRORJLH�
MXGLFLDU ��/DWXUD�VXELHFWLY �D�LQIUDF LXQLL��

3UREOHPDWLFD� SVLKROR�JLF � D� PLQFLXQLL��
([SHUWL]D� SVLKRORJLF � FOLQLF � D� SHUVRD�
QHORU�DÀ�DWH�vQ�VWDUH�SULYDWLY �GH�OLEHUWDWH��
3VLKRGLDJQR]D�RUJDQL]D LRQDO �D�PHGLXOXL�
SHQLWHQFLDU��)HQRPHQRORJLD�SHQLWHQFLDU ��
3VLKRSDWRORJLD� SHQLWHQFLDU �� ([SHUWL]D�
SVLKRORJLF �D�GLVFHUQ PkQWXOXL� �OD�FRSLO�
L�DGXOW���$QDOL]D�SVLKRORJLF �D�FDSDFLW LL�
SVLKLFH�� D� YDORULORU�� D� FRQ WLLQ HL� L� SVL�
KRSDWLHL��ÌQWRFPLUHD�UDSRUWXOXL�GH�H[SHU�
WL] �SVLKRORJLF ��([SHUWL]D�SVLKRORJLF �D�
FRSLOXOXL� DEX]DW� VDX� QHJOLMDW�� ([SHUWL]D�
SVLKRORJLF � vQ�FD]XO�YLROHQ HL�GRPHVWLFH�
L�GH�JHQ��([SHUWL]D�SVLKRORJLF �FOLQLF �D�
FRSLOXOXL� L�IDPLOLHL��)HQRPHQXO�DOLHQ ULL�
SDUHQWDOH��FDX]H��HIHFWH� L�SVLKRGLDJQRV�
WLF��(YDOXDUHD�SVLKRORJLF �FOLQLF �D�YkUVW�
QLFXOXL�� 7HKQLFL� SURLHFWLYH� XWLOL]DWH� vQ�
H[SHUWL]D� SVLKRORJLF � FOLQLF ��([SHUWL]D�
(YDOXDUHD� SVLKRORJLF � FOLQLF � D� FRSLLORU�
L� DGROHVFHQ LORU� SULQ� XWLOL]DUHD�PHWRGH�
ORU� L� WHKQLFLORU� SURLHFWLYH�� 3VLKRORJLD�
GH]YROW ULL� FRSLOXOXL� L� DGROHVFHQWXOXL��
3VLKRSDWRORJLD� FRSLOXOXL� L� DGROHVFHQWX�
OXL�� $WD DPHQW�� SDUHQWLQJ� L� GH]YROWDUH�
XPDQ ��(WDORQDUHD� L�YDOLGDUHD�PHWRGHORU�
L� WHKQLFLORU�GH�HYDOXDUH� L�DVLVWHQ �SVL�
KRORJLF ��(YDOXDUHD� L�LQWHUYHQ LD�SVLKR�
ORJLF �FOLQLF � vQ�FD]XO�SHUVRDQHORU�GLDJ�
QRVWLFDWH�FX�WXOEXU UL�GLQ�VSHFWUXO�DXWLVW�

&RPSHWHQ H�SURIHVLRQDOH�JHQHUDOH� L�VSHFL¿�FH�DOH�
SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWD L�vQ�

VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��VSHFLDOL]D L�vQ�H[SHUWL]
SVLKRORJLF ��MXGLFLDU �VDX�H[WUDMXGLFLDU �

�3VLKRORJXO�VSHFLDOL]DW�vQ�H[SHUWL] �SVLKRORJLF �YD�SUHFL]D�EHQH¿�FLDULORU� L�LQVWDQ HORU�GH�MXGHFDW �GRPHQLXO�
V X�GH�H[SHUWL] �VSHFL¿�F�
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6HF LXQHD�,
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FX�FRPSHWHQ �SURIHVLRQDO
vQ�H[SHUWL] �SVLKRORJLF �MXGLFLDU L�H[WUDMXGLFLDU �
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� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������
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&XUWHD�GH�$SHO�$OED�,XOLD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � D� )DFXOW LL� GH� 3VLKRORJLH� L�
WLLQ H� DOH� (GXFD LHL�� 6HF LD� 3VLKRORJLH��

GLQ� FDGUXO� 8QLYHUVLW LL� Ä%DEH �%RO\DL´�
GLQ�&OXM�1DSRFD��SURPR LD�������)RUPD�
WRU�DFUHGLWDW�&1)3$��&RQVLOLHU�YRFD LR�
QDO�DFUHGLWDW�&1)3$��FXUV�Ä0HWRGH�RQ�
OLQH�GH�SURPRYDUH�D�V Q W LL�PHQWDOH´��
&RJQLWURP��������&XUV�GH�IRUPDUH�FRP�
SOHPHQWDU � Ä([SHUWL] � SVLKRORJLF L�
SVLKRORJLH�FOLQLF ´�OD�,QVWLWXWXO�GH�3VLKR�
ORJLH�-XGLFLDU ��%XFXUH WL�������±�������
$UH�FRPSHWHQ H�vQ��HYDOXDUHD�SVLKROR�JLF
FOLQLF �SVLKRGLDJQRVWLF� FOLQLF� ±� LGHQWL¿��
FDUHD� IDFWRULORU� SVLKRORJLFL� LPSOLFD L� vQ�
V Q WDWH�� GH]YROWDUH� L� WXOEXUDUH�ERDO

PLQWDO �� WUDXP �� KDQGLFDS�GL]DELOLW L��
HYDOXDUHD� SVLKRORJLF � FOLQLF � D� FRSLLORU�
FX�&(6��VDUFLQ �VDX�DGRS LH��SODVDPHQW��
DGLF LL��WXOEXU UL�GLQ�VSHFWUXO�DXWLVW��LQWHU�
YHQ LL� SDOLDWLYH��PHGLXO� LQVWLWX LRQDO� VDX�
SHQLWHQFLDU��MXVWL LH��DVLVWHQ �SVLKRORJLF
OD�DXGLHUHD�SDUWLFLSDQ LORU�vQ�SURFHVXO�MX�
GLFLDU� L�SHQWUX�UHFXSHUDUH� L� UHLQWHJUDUH�
VRFLDO ���H[SHUWL]D�SVLKRORJLF �D�S U LORU�
vQ�SURFHVXO�MXGLFLDU��OD�DGXOW��IDPLOLH�VDX�
FRSLO�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX�vQ�&ROHJLXO�3VLKRORJLORU�GLQ�5R�
PkQLD��&236,��GLQ�DQXO������ L�vQ�,QVWL�
WXWXO�GH�3VLKRORJLH�-XGL�FLDU �GLQ�5RPkQLD�
�,3-��GLQ�DQXO������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
2OWHDQX�&RULQD�0DULD� ±�&DELQHW� LQGLYL�
GXDO� GH�SVLKRORJLH��6WU��9LFWRULHL� QU�� ����
EO������HW�����DS������RUD XO�&XJLU��MXGH XO�
$OED
&RG�GH�vQUHJLVWUDUH���&-����
'DWH�GH�FRQWDFW
(�PDLO��H[SHUWBSVLKRORJ#\DKRR�UR
7HO���������������

&RULQD�0DULD�2/7($18
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
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6HF LXQHD�,
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FX�FRPSHWHQ �SURIHVLRQDO
vQ�H[SHUWL] �SVLKRORJLF �MXGLFLDU L�H[WUDMXGLFLDU �
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� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������
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&XUWHD�GH�$SHO�%DF X

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ
SULQFLSDO��FRQVLOLHU�VSHFLDOLVW��DYkQG�FRG�
DORFDW�GLQ�5HJLVWUXO�XQLF� DO�SVLKRORJLORU�
FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��
3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL� GLQ� FD�
GUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��SURPR LD�
������FX�OXFUDUHD�GH�OLFHQ ��$QWUHQDPHQ�
WXO�DVHUWLY�vQWUH�WHUDSLH� L�DXWRSHUIHF LR�
QDUH� ±� VWXGLX� SLORW�� FRQGXF WRU� WLLQ L¿�F�
SURI��GU��,ULQD�+ROGHYLFL��0DVWHU�Ä(YDOX��
DUH�SVLKRORJLF L�SVLKRWHUDSLL� UHFXSHUD�
WRULL´� OD�)DFXOWDWHD�GH�3VLKRORJLH� L� WL�
LQ HOH� (GXFD LHL� GLQ� FDGUXO� 8QLYHUVLW LL�
Ä3HWUH�$QGUHL´� GLQ� ,D L�� 'RFWRU� vQ� SVL�
KRORJLH��WLWOX�RE LQXW�OD�8QLYHUVLWDWHD�GLQ�
%XFXUH WL�vQ�DQXO�������FX�WH]D��$VSHFWH�
WUDQVJHQHUD LRQDOH� L� UHSHUH� SVLKRWHUD�
SHXWLFH� DOH� GHOLUXOXL� VHQ]LWLY� GH� UHOD LH��

'HOLUXO�VHQ]LWLY�GH�UHOD LH�FD�PHWDIRU �D�
DJUHVLXQLL�WUDQVJHQHUD LRQDOH��FRRUGRQD�
WRU�SURI��XQLY��GU��,RODQGD�0LWURIDQ�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ�()3$�� vQ�&RPLVLD�GH�SVLKR�
ORJLH� FOLQLF L� SVLKRWHUDSLH� D� &ROHJLX�
OXL� 3VLKRORJLORU� GLQ� 5RPkQLD�� PDQGDWXO�
�����±�������vQ�&RPLWHWXOXL�¿�OL�DOHL�1HDP
D� &ROHJLXOXL� 3VLKRORJLORU� GLQ� 5RPkQLD��
PDQGDWXO� ����� ±� ������ L� vQ� &ROHJLXO�
3VLKRORJLORU�GLQ�5RPkQLD�GLQ�DQXO�������
)RUPDWRU� vQ�FDGUXO�,QVWLWXWXOXL�GH�3VLKR�
ORJLH�-XGLFLDU �
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6DQGRYLFL�2DQD�0DULD�±�&DELQHW�LQGLYL�
GXDO� GH� SVLKRORJLH�� VWU��$O�� / SX QHDQX�
QU�����EO��&���VF��%��DS������3LDWUD�1HDP ��
MXGH XO�1HDP
&RG�GH�vQUHJLVWUDUH���17����
'DWH�GH�FRQWDFW
6WU�� 0LKDLO� 6DGRYHDQX� QU�� ���� 3LDWUD�
1HDP ��MXGH XO�1HDP
(�PDLO��RDQDVDQGRYLFL#\DKRR�FRP
7HO���������������

2DQD�0DULD�6$1'29,&,�
3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
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&XUWHD�GH�$SHO�%DF X

,XVWLQLDQ�785&8�
3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKR�
ORJ�SULQFLSDO�� SVLKRORJLD� DSOLFDW � vQ�GR�
PHQLXO� VHFXULW LL� QD LRQDOH�� DYkQG� FRG�
DORFDW�GLQ�5HJLVWUXO�XQLF� DO�SVLKRORJLORU�
FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��
3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW� vQ� SVLKRORJLH� DO� )DFXOW LL� GH�
,VWRULH�)LOR]R¿�H� GLQ� FDGUXO� 8QLYHUVLW LL�
Ä$OH[DQGUX� ,RDQ� &X]D´� GLQ� ,D L�� 6HF LD�
3VLKRORJLH�6RFLRORJLH�� SURPR LD� ������
'RFWRU� vQ� SVLKRORJLH� vQ� XUPD� VXV LQHULL�
WH]HL� FX� WHPD�� 3VLKRWHUDSLD� IDPLOLHL� vQ�
GHEXWXO� VLQGURPXOXL� GLVFRUGDQW�� FRRU�
GRQDWRU� WLLQ L¿�F� SURI�� XQLY�� GU�� 7LEHULX�
5XGLFD�� 8QLYHUVLWDWHD� Ä$OH[DQGUX� ,RDQ�
&X]D´�GLQ�,D L��������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
3UH HGLQWH� DO� ¿�OLDOHL� %DF X� D� &ROHJLX�
OXL� 3VLKRORJLORU� GLQ� 5RPkQLD��PDQGDWXO�

����� ±� ����� L� ����� ±� SUH]HQW�� 0HP�
EUX� vQ� &RPLWHWXO� GLUHFWRU� DO� &ROHJLXOXL�
3VLKRORJLORU� GLQ� 5RPkQLD�� &RPLVLD� GH�
SVLKRORJLH�FOLQLF L�SVLKRWHUDSLH�������±�
������ ����� ±� ������ 0HPEUX� vQ� ,QVWL�
WXWXO� GH� 3VLKRORJLH� -XGLFLDU �� H[SHUW�
GH¿��QLWLY� �7(3� ������ 0HPEUX� IRQGDWRU��
YLFH�SUH HGLQWH� L� IRUPDWRU� vQ� $VRFLD LD�
5RPkQ � GH� +LSQR] � &OLQLF �� 5HOD[DUH�
L�7HUDSLH�(ULFNVRQLDQ ��0HPEUX� IRQGD�
WRU� vQ�$VRFLD LD� 3VLKRORJLORU� L� 0HGLFL�
ORU� GLQ� 5RPkQLD�� 0HPEUX� vQ� )HGHUD LD�
5RPkQ �GH�3VLKRWHUDSLH��0HPEUX�vQ�$VR�
FLD LD�5RPkQ �GH�6RPDWR�7HUDSLH��0HP�
EUX�vQ� FRDOD�(XURSHDQ �GH�3VLKRWHUDSLH�
6RPDWR�$QDOLWLF ��6WUDVERXUJ��)UDQ D�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
7XUFX� ,XVWLQLDQ� ±�&DELQHW� LQGLYLGXDO� GH�
SVLKRORJLH��VWU��*��%DFRYLD�QU������%DF X��
MXGH XO�%DF X
'DWH�GH�FRQWDFW
(�PDLO��LXVWLQLDQW#\DKRR�FRP�
7HO��ID[��������������
0RELO������������������������������
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&XUWHD�GH�$SHO�%DF X

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW�� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �vQ�SVLKRORJLH�SHGDJRJLH�D�)D�
FXOW LL� GH�3VLKRORJLH�3HGDJRJLH� GLQ� FD�
GUXO�8QL�YHUVLW LL�Ä6SLUX�+DUHW´�GLQ�%UD�
RY��SURPR LD�������0DVWHU�vQ�VSHFLDOL]D�
UHD� Ä&RQVLOLHUH� SVLKRORJLF L� HGXFD LR�
QDO ´� vQ�FDGUXO�)DFXOW LL�GH�3VLKRORJLH�
3HGDJRJLH� D�8QLYHUVLW LL� Ä6SLUX�+DUHW´��
GLQ� %UD RY�� SURPR LD� ������ )RUPDUH� L�
FHUWL¿�FDUH��SUDFWLFLDQ�GH�SURJUDPDUH�QHX�
UROLQJYLVWLF �vQ�FDGUXO�$VRFLD LHL�5RPkQH�
SHQWUX�3URJUDPDUH�1HXUROLQJYLVWLF ��IRU�
PDUH� L�FHUWL¿�FDUH�,$1/3�±�,QWHUQDWLRQDO�
$VVRFLDWLRQ� IRU� 1HXUR�/LQJXLVWLF� 3UR�
JUDPPLQJ��������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�� GLQ� DQXO� ������ vQ� $VRFLD LD�

GH�+LSQR] �&OLQLF ��5HOD[DUH� L�7HUDSLH�
(ULFNVRQLDQ ��GLQ�DQXO������� L� vQ� ,QVWL�
WXWXO� GH� 3VLKRORJLH� -XGLFLDU �� GLQ� DQXO�
������ 5HSUH]HQWDQW� vQ� &RQYHQ LD� QD LR�
QDO �D�&ROHJLXOXL�3VLKR��ORJLORU�GLQ�5RPk�
QLD��PDQGDWXO� �����±� ������0HPEUX� vQ�
&RPLWHWXO�¿�OLDOHL� %DF X�� vQ� &RPLVLD� GH�
SVLKRORJLH�FOLQLF ��¿�OLDOD�%DF X��D�&ROH�
JLXOXL�3VLKRORJLORU�GLQ�5RPkQLD��PDQGD�
WXO������±������
$UH� FRPSHWHQ H� vQ�� SVLKRGLDJQRVWLF�� SVL�
KRSDWRORJLH� L� HYDOXDUHD� SVLKRORJLF � FOL�
QLF � D� DGXOWXOXL�� WHVWDUHD� SVLKRORJLF ��
H[SHUWL]D� SVLKRORJLF � FOLQLF � D� VXVSHF L�
ORU�� PDUWRULORU�� YLFWLPHORU�� vQYLQXL LORU� L�
LQFXOSD LORU�� ODWXUD� VXELHFWLY � D� LQIUDF LX�
QLL��H[SHUWL]D�SVLKRORJLF �FOLQLF �D�SHUVRD�
QHORU�DÀ�DWH�vQ�VWDUH�SULYDWLY �GH�OLEHUWDWH�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3VLKRORJ� FOLQLFLDQ� VSHFLDOLVW� OD� &HQWUXO�
GH�6 Q WDWH�0LQWDO �GLQ�FDGUXO�6SLWDOXOXL�
-XGH HDQ�GH�8UJHQ �%DF X
'DWH�GH�FRQWDFW
(�PDLO��PLFD��HOOD#\DKRR�FRP
7HO���������������

0LKDHOD�/ FU PLRDUD�
%$/$%$1��06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϲϮ

&XUWHD�GH�$SHO�%DF X

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW��IRUPD�GH�H[HUFLWDUH�DXWRQRP ��
DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO� XQLF� DO�
SVLKRORJLORU� FX� GUHSW� GH� OLEHU � SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW� DO� )DFXOW LL� GH� WLLQ H� 6RFLR�
8PDQH��GLQ�FDGUXO�8QLYHUVLW LL� Ä/XFLDQ�
%ODJD´�GLQ�6LELX��6HF LD�3VLKRORJLH��SUR�
PR LD� ������ $UH� FRPSHWHQ H� vQ�� SVLKR�
GLDJQRVWLF�� SVLKRSDWRORJLH� L� HYDOXDUHD�
SVLKRORJLF � FOLQLF � D� DGXOWXOXL�� WHVWDUHD�
SVLKRORJLF ��H[SHUWL]D�SVLKRORJLF �FOLQLF
D�VXVSHF LORU��PDUWRULORU��YLFWLPHORU��vQYL�
QXL LORU� L�LQFXOSD LORU��ODWXUD�VXELHFWLY �D�
LQIUDF LXQLL�� SUREOHPDWLFD� SVLKRORJLF � D�
PLQFLXQLL�� H[SHUWL]D� SVLKRORJLF � FOLQLF
D�SHUVRDQHORU�DÀ�DWH�vQ�VWDUH�SULYDWLY �GH�
OLEHUWDWH�� SVLKRGLDJQR]D� RUJDQL]D LRQDO
D� PHGLXOXL� SHQLWHQFLDU�� IHQRPHQRORJLD�

SHQLWHQFLDU �� SVLKRSDWRORJLD� SHQLWHQFL�
DU ��H[SHUWL]D�SVLKRORJLF �D�GLVFHUQ PkQ�
WXOXL� �OD� FRSLO� L� DGXOW��� DQDOL]D�SVLKROR�
JLF � D� FDSDFLW LL� SVLKLFH�� D� YDORULORU�� D�
FRQ WLLQ HL� L� SVLKRSDWLHL�� H[SHUWL]D� SVL�
KRORJLF �D�FRSLOXOXL�DEX]DW� VDX�QHJOLMDW��
H[SHUWL]D� SVLKRORJLF � vQ� FD]XO� YLROHQ HL�
GRPHVWLFH� L� GH� JHQ�� H[SHUWL]D� SVLKROR�
JLF �FOLQLF �D�FRSLOXOXL� L�IDPLOLHL��IHQR�
PHQXO�DOLHQ ULL�SDUHQWDOH��FDX]H��HIHFWH� L�
SVLKRGLDJQRVWLF�� HYDOXDUHD� SVLKRORJLF
FOLQLF � D� YkUVWQLFXOXL�� WHKQLFL� SURLHFWLYH�
XWLOL]DWH�vQ�H[SHUWL]D�SVLKRORJLF �FOLQLF ��
SVLKRORJLD�GH]YROW ULL�FRSLOXOXL� L�DGROHV�
FHQWXOXL��SVLKRSDWRORJLD�FRSLOXOXL� L�DGR�
OHVFHQWXOXL�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&UkQJX� 5HPXV� &RQVWDQWLQ� ±� &DELQHW�
LQGLYLGXDO� GH� SVLKRORJLH�� VWU�� 5 ]ERLHQL�
QU������VF��&��DS�����%DF X��MXGH XO�%DF X
'DWH�GH�FRQWDFW
(�PDLO��UHPXVFUDQJX#\DKRR�FRP
7HO���������������

5HPXV�&RQVWDQWLQ�
&5Æ1*8

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϲϯ

&XUWHD�GH�$SHO�%DF X

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �vQ�SVLKRORJLH� L�DVLVWHQ �VRFL�
DO � D� )DFXOW LL� GH� 6RFLRORJLH� L� 3VLKR�
ORJLH� GLQ� FDGUXO� 8QLYHUVLW LL� GH� 9HVW�
GLQ� 7LPL RDUD�� SURPR LD� ������ 0DVWHU�
vQ� SVLKRGLDJQRVWLF� FOLQLF� L� SVLKRWHUDSLH�
��3VLKRWHUDSLH� FRJQLWLY�FRPSRUWDPHQ�
WD�O ¶¶� OD� )DFXOWDWHD� GH� 3VLKRORJLH� GLQ�
FDGUXO� 8QLYHUVLW LL� Ä7LWX� 0DLRUHVFX´�
GLQ� %XFXUH WL�� SURPR LD� ������ 3VLKRWH�
UD�SHXW� FRJQLWLY�FRPSRUWDPHQWDO�� IRU�
PDUH� VRFLR�VRPDWR�DQDOLWLF � OD� eFROH�
(XURSpHQQH� GH� 3V\FKR�WpUDSLH� 6RFLR�� HW�
6RPDW�$QDO\WLTXH�� ������ IRUPDWRU�� WUDL�
QLQJ���7UDLQ�WKH�7UDLQHU´��,QVWLWXWH�RI�/HD�
GHUVKLS�	�0DQDJHPHQW��DQXO�������&XUV�
GH� SVLKRGLDJQRVWLF� 5RUVFKDFK� ��6FX�
ROD� 5RPDQD� 5RUVFKDFK´�� 5RPD�� ������
3XEOLF �� vQ� FDOLWDWH� GH� DXWRU�� OXFU ULOH��

&RQ�FHSWXO� XQLW LL� XPDQH� vQ� GHSUHVLL��
vQ� UHYLVWD�6SLWDOXOXL�GH�3VLKLDWULH�* WDLD�
��������$VSHFWH�DOH�FRPXQLF ULL�vQ�UHOD�
LD�PHGLF�SDFLHQW� ������� L�*KLG�SHQWUX�
S ULQ L��������
(VWH� SVLKRWHUDSHXW� L� SVLKRORJ� FOLQLFLDQ�
SULQFLSDO� OD�&HQWUXO�GH�6 Q WDWH�0LQWDO
GLQ�FDGUXO�6SLWDOXOXL�-XGH HDQ�GH�8UJHQ
%DF X�� (VWH� SUH HGLQWH� L� IRQGDWRU� DO�
$VRFLD LHL�+HGRQ\V�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX�vQ�$VRFLD LD�GH�+LSQRWHUDSLH� L�
3VLKRORJLH� &RJQLWLY�&RPSRUWDPHQWDO ��
vQ�$VRFLD LD�6RFLR�6RPDWR�$QDOLWLF �GLQ�
DQXO� ����� L� vQ� &ROHJLXOXL� 3VLKRORJLORU�
GLQ�5RPkQLD�GLQ�DQXO������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
'RFDQ� ,ULQD�*HRUJHWD� ±� &DELQHW� LQGLYL�
GXDO�GH�SVLKRORJLH��%DF X��MXGH XO�%DF X
&RG�GH�vQUHJLVWUDUH���%&����
'DWH�GH�FRQWDFW
6WU����0DL�QU�����VF��%��HW�����DS������%DF X��
MXGH XO�%DF X
(�PDLO��SVLKRORJGRFDQLULQD#\DKRR�FRP
7HO���������������

,ULQD�*HRUJHWD�'2&$1�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
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6HF LXQHD�,
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FX�FRPSHWHQ �SURIHVLRQDO
vQ�H[SHUWL] �SVLKRORJLF �MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�%5$ 29

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϲϱ

&XUWHD�GH�$SHO�%UD RY

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW�� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW� vQ� SVLKRVRFLRORJLH� DO� )DFXO�W LL�
GH� WLLQ H� GLQ� FDGUXO� 8QLYHUVLW LL� GLQ�
3HWUR DQL��SURPR LD�������0DVWHU�vQ�PDQD�
JHPHQW� RUJDQL]D LRQDO� L� DO� UHVXUVHORU�
XPDQH� OD� )DFXOWDWHD� GH� 3VLKRORJLH�
6RFLRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�Ä6SLUX�
+DUHW´�GLQ�%XFXUH WL��SURPR LD�������'LQ�
�����XUPHD] �FXUVXO�GH�IRUPDUH�FRPSOH�
PHQWDU � Ä([SHUWL] � SVLKRORJLF L� SVLKR�
ORJLH� FOLQLF ´� OD� ,QVWLWXWXO� GH� 3VLKRORJLH�
-XGLFLDU � GLQ� %XFXUH WL�� (VWH� VSHFLDOL]DW�
vQ�PDQDJHPHQWXO�SURLHFWHORU� L�vQ�IRUPDUH�
SURIHVLRQDO �� (VWH� VXSHUYL]RU� SHQWUX�PDL�
PXOWH� VSHFLDOLW L� SVLKRORJLFH�� IRUPDWRU�
SURIHVLRQDO� vQ�FDGUXO�&HQWUXOXL�GH�3VLKR�
ORJLH� $SOLFDW � GLQ� %UD RY� DO� $VRFLD LHL�
3VLKRORJLORU� GLQ� 7UDQVSRUWXUL�� 0XQF L�

6HUYLFLL� ±�$3706� L� IRUPDWRU� vQ� FDGUXO�
$VRFLD LHL�3VLKRORJLORU�%UD RYHQL��
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
(VWH� PHPEUX� vQ� &RPLVLD� GH� $S UDUH��
2UGLQH�3XEOLF L�6LJXUDQ �1D LRQDO � D�
&ROHJLXOXL� 3VLKRORJLORU� GLQ� 5RPkQLD� L�
vQ�&RPLWHWXO�¿�OLDOHL�%UD RY��vQ�PDQGDWXO�
����� ±� ������ YLFHSUH HGLQWH� L�PHPEUX�
IRQGDWRU�vQ�$VRFLD LD�3VLKRORJLORU�%UD R�
YHQL�� PHPEUX� vQ� &RPLWHWXO� GLUHFWRU� DO�
$VRFLD LHL�3VLKRORJLORU�GLQ�7UDQVSRUWXUL��
0XQF L�6HUYLFLL�±�$3706��PHPEUX�vQ�
$3,2� ±�$VRFLD LD� GH� 3VLKRORJLH� ,QGXV�
WULDO L�2UJDQL]D LRQDO L�vQ�,QVWLWXWXO�GH�
3VLKRORJLH�-XGLFLDU �
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
* LDQX�$OH[DQGUX� ±� &DELQHW� LQGLYLGXDO�
GH�SVLKRORJLH��VWU��0LKDL�9LWHD]XO�QU���*��
EO�����DS�����%UD RY��MXGH XO�%UD RY
&RG�GH�vQUHJLVWUDUH���%9����
'DWH�GH�FRQWDFW
(�PDLO��DOH[�JDLDQX#LQIR�SVLKRORJ�UR
:HEVLWH��ZZZ�FDELQHW�SVLKRORJLF�EUDVRY�UR�
ZZZ�LQIR�SVLKRORJ�UR�
7HO������������������������������

3DQWLOLPRQ�$OH[DQGUX�
* ,$18��06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
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&XUWHD�GH�$SHO�%UD RY

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW��IRUPD�GH�H[HUFLWDUH�DXWRQRP ��
DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO� XQLF� DO�
SVLKRORJLORU� FX� GUHSW� GH� OLEHU � SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �D�)DFXOW LL�GH�6RFLRORJLH�3VL�
KRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL� Ä6SLUX�
+DUHW´� GLQ� %XFXUH WL�� VSHFLDOL]DUHD� SVL�
KRORJLH��SURPR LD�������&RQIHULQ D�Ä3UH�
YHQLUHD�VXLFLGXOXL´��RUJDQL]DW �GH�6SLWD�
OXO�&OLQLF�GH�3VLKLDWULH�Ä3URI��'U��$OH[DQ�
GUX�2EUHJLD´� GLQ�%XFXUH WL� L�$VRFLD LD�
GH�6XLFLGRORJLH��PDL�������&XUV�GH� IRU�
PDUH� vQ� VSHFLDOL]DUHD� Ä3VLKRWHUDSLH� H[�
SHULHQ LDO L�KLSQRWHUDSLH´�±�������FXUV�
GH� IRUPDUH�FRQWLQX �Ä3VLKRVH[RORJLH´�±�
������FXUV�Ä([SHUWL] �SVLKRORJLF �±�SVL�
KRORJLH�DSOLFDW �vQ�MXVWL LH�vQ�FDGUXO�VSH�
FLDOLW LL�SVLKRORJLFH�FOLQLFH´�±�������$UH�
FRPSHWHQ H�vQ��SVLKRGLDJQRVWLF��SVLKRSD�

WRORJLH� L�HYDOXDUHD�SVLKRORJLF �FOLQLF �D�
DGXOWXOXL�� WHVWDUH� SVLKRORJLF �� H[SHUWL]D�
SVLKROR�JLF � D� DGXOWXOXL� DÀ�DW� vQ� VLWXD LL�
MXGLFLDUH�� H[SHUWL]D� SVLKRORJLF � FOLQLF
vQ�SURFHVXO�MXGLFLDU�SHQDO��H[SHUWL]D�SVL�
KRORJLF �FOLQLF �D�VXVSHF LORU��PDUWRULORU��
YLFWLPHORU�� vQYLQXL LORU� L� LQFXOSD LORU��
SVLKRORJLH� MXGLFLDU �� ODWXUD� VXELHFWLY � D�
LQIUDF LXQLL�� H[SHUWL]D� SVLKRORJLF � FOLQL�
F �D�SHUVRDQHORU�DÀ�DWH� vQ�VWDUH�SULYDWLY
GH�OLEHUWDWH��SVLKRSDWRORJLH�SHQLWHQFLDU ��
H[SHUWL]D�SVLKRORJLF �D�GLVFHUQ PkQWXOXL�
�OD�FRSLO� L�DGXOW��
0HPEUX� Q�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�GLQ�DQXO������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
%DQFLX�&RQVXHOD�±�&DELQHW�LQGLYLGXDO�GH�
SVLKRORJLH��VWU��1LFRODH�,RUJD�QU����&��DS�����
6IkQWX�*KHRUJKH��MXGH XO�&RYDVQD
'DWH�GH�FRQWDFW
(�PDLO��RSDLWFRQVXHOD#\DKRR�FRP
7HO���������������

&RQVXHOD�%$1&,8
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϲϳ

&XUWHD�GH�$SHO�%UD RY

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ� SULQFL�
SDO��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW�DO�)DFXOW LL�GH�3VLKRORJLH� L� WL�
LQ HOH� (GXFD LHL� GLQ� FDGUXO� 8QL�YHUVLW LL�
GLQ�%XFXUH WL��SURPR LD�������'RFWRU�vQ�
SVLKRORJLH� DO� )DFXOW LL� GH� 3VLKRORJLH� L�
WLLQ HOH� (GXFD LHL� GLQ� FDGUXO� 8QLYHUVL�

W LL�GLQ�%XFXUH WL�vQ�DQXO�������FX�WH]D��
'LPHQVLXQLOH� SVLKRVRFLDOH� DOH� VWUHVXOXL�
JHQHUDW�GH�FLUFXPVWDQ HOH�OXSWHL��FX�DSOL�
FDUH�vQ�WUX�SHOH�GH�DS UDUH�DQWLDHULDQ �D�
WHULWRULXOXL��
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� $VRFLD LD� 3VLKRORJLORU� GLQ�
5RPkQLD�GLQ�DQXO�������'LQ�DQXO�������
PHPEUX� vQ� $33$5� ±� $VRFLD LD� SHQWUX�
3VLKRORJLH� L�3VLKRWHUDSLH�$GOHULDQ �GLQ�
5RPkQLD��GLQ�DQXO������PHPEUX�vQ�&RQ�
VLOLXO�GLUHFWRU�� LDU�GLQ� DQXO������±�YLFH�

SUH HGLQWH��0HPEUX� vQ�&RPLWHWXO� GLUHF�
WRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPk�
QLD�vQ�SHULRDGD������±�������0HPEUX�vQ�
&RPLWHWXO�GLUHFWRU�DO�¿�OLDOHL�%UD RY�D�&R�
OHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�vQ�SH�
ULRDGD������±�������'LQ�DQXO������SkQ
vQ�SUH]HQW��PHPEUX�IRQGDWRU�vQ�$3$6&�±�
$VRFLD LD� GH� 3VLKRORJLH�$SOLFDW L� WL�
LQ H� &RQH[H� Ä1R� 6WUHVV� &HQWHU´�� 'LQ�
����� SkQ � vQ� SUH]HQW�� PHPEUX� IRQGD�
WRU� L� PHPEUX� vQ� &RQVLOLXO� GLUHFWRU� DO�
$3%Y�±�$VRFLD LD�3VLKRORJLORU�%UD RYHQL�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
*KHUDVLP� & W OLQ�0DULXV� ±� &DELQHW� LQ�
GLYLGXDO� GH� SVLKRORJLH�� %UD RY�� MXGH XO�
%UD RY
&RG�GH�vQUHJLVWUDUH����%9�����
'DWH�GH�FRQWDFW
6WU��+HUPDQQ�2EHUWK�QU�����%UD RY��MXGH�
XO�%UD RY
(�PDLO��RI¿�FH#FDESVL�UR��
ODESV\����#\DKRR�FRP
:HEVLWH��ZZZ�FDESVL�UR
7HO���������������

& W OLQ�0DULXV�
*+(5$6,0��3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϲϴ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKR�
ORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� VXE�
VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �D�)DFXOW LL�GH�3VLKRORJLH�3H�
GDJRJLH� GLQ� FDGUXO� 8QLYHUVLW LL� Ä6SLUX�
+DUHW´�GLQ�%XFXUH WL��VSHFLDOLWDWHD�SVLKR�
ORJLH�SHGDJRJLH��SURPR LD�������)RUPDUH�
vQ� DQDOL] � H[LVWHQ LDO L� ORJRWHUDSLH� vQ�
FDGUXO�6RFLHW LL�GH�$QDOL] �([LVWHQ LDO
L�/RJRWHUDSLH��SURPR LD�������)RUPDUH�
vQ�DQDOL] �SVLKRORJLF � vQ�FDGUXO�3V\FKR�
ORJLFDO�3UR¿�OHU�$FDGHP\��SURPR LD������
$UH� FRPSHWHQ H� vQ�� SVLKRSDWRORJLH� L�
HYDOXDUHD�SVLKRORJLF �FOLQLF �D�DGXOWXOXL��
WHVWDUHD� SVLKRORJLF �� H[SHUWL]D� SVLKROR�
JLF �D�DGXOWXOXL�DÀ�DW�vQ�VLWXD LL�MXGLFLDUH��
H[SHUWL]D�SVLKRORJLF �FOLQLF �vQ�SURFHVXO�
MXGLFLDU�SHQDO��H[SHUWL]D�SVLKRORJLF �FOL�

QLF �D�VXVSHF LORU��PDUWRULORU��YLFWLPHORU��
vQYLQXL LORU� L�LQFXOSD LORU��ODWXUD�VXELHF�
WLY �D�LQIUDF LXQLL��SUREOHPDWLFD�SVLKROR�
JLF � D� PLQFLXQLL�� H[SHUWL]D� SVLKRORJLF
FOLQLF � D� SHUVRDQHORU� DÀ�DWH� vQ� VWDUH� SUL�
YDWLY � GH� OLEHUWDWH�� SVLKRGLDJQR]D� RUJD�
QL]D LRQDO �D�PHGLXOXL�SHQLWHQFLDU��IHQR�
PHQRORJLD� SHQLWHQFLDU �� SVLKRSDWRORJLD�
SHQLWHQFLDU ��H[SHUWL]D�SVLKRORJLF �D�GLV�
FHUQ PkQWXOXL��OD�FRSLO� L�DGXOW���DQDOL]D�
SVLKRORJLF �D�FDSDFLW LL�SVLKLFH��D�YDORUL�
ORU�� D� FRQ WLLQ HL� L�SVLKRSDWLHL�� vQWRFPL�
UHD� UDSRUWXOXL� GH� H[SHUWL] � SVLKRORJLF ��
H[SHUWL]D� SVLKRORJLF � D� FRSLOXOXL� DEX]DW�
VDX�QHJOLMDW�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
5RPDQ�$QD�0DULD� ±�&DELQHW� LQGLYLGXDO�
GH�SVLKRORJLH��6WU�����'HFHPEULH�QU������
%UD RY��MXGH XO�%UD RY
'DWH�GH�FRQWDFW
(�PDLO��H[SHUWL]D�SVLKRORJLHFOLQLF #
JPDLO�FRP
/LQNHG,Q��$QD�0DULD�5RPDQ
7HO���������������

$QD�0DULD�520$1
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%UD RY



ϲϵ

&XUWHD�GH�$SHO�%UD RY

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD�GH� VSHFLDOL]DUH�SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�Ä6SL�
UX� +DUHW´� GLQ� %UD RY�� SURPR LD� ������
PDVWHU� vQ� PDQDJHPHQW� RUJDQL]D LRQDO�
OD� )DFXOWDWHD� GH� 3VLKRORJLH� L� WLLQ HOH�
(GXFD LHL� GLQ� FDGUXO�8QLYHUVLW LL� Ä6SL�
UX� +DUHW´� GLQ� %UD RY�� SURPR LD� ������
ÌQ� ����� D� DEVROYLW� FXUVXO� GH� IRUPDUH�
FRPSOHPHQWDU � vQ� SVLKRORJLD� PXQFLL��
WUDQVSRUWXULORU� L� VHUYLFLLORU� L� vQ� SVL�
KRORJLD� DSOLFDW � vQ� GRPHQLXO� VHFXULW LL�
QD LRQDOH�OD�&HQWUXO�GH�3VLKRORJLH�$SOL�
FDW � %UD RY� DO� $VRFLD LHL� 3VLKRORJLORU�
GLQ� 7UDVSRUWXUL�� 0XQF L� 6HUYLFLL� ±�
$3706�� 'LQ� ����� XUPHD] � SURJUDPXO�
GH� IRUPDUH� GHUXODW� GH�$VRFLD LD� 6]RQGL�

GLQ�5RPkQLD�±�6]RQGL�7HVW�±�SUR¿�OH�SXO�VLRQDOH��SUHFXP� L�SURJUDPXO�GH�IRUPDUH�vQ� SVLKRWHUDSLH� DGOHULDQ �� RUJDQL]DW� GH�$VRFLD LD� SHQWUX� 3VLKRORJLH� L� 3VLKRWH�UDSLH�$GOHULDQ �GLQ�5RPkQLD� �$33$5���(VWH�VSHFLDOL]DW �vQ�IRUPDUH��IRUPDWRU�GH�IRUPDWRUL���
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
(VWH� PHPEUX� vQ� &RQYHQ LD� QD LRQDO � D�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD��vQ�PDQGDWXO������±�������vQ�$VRFLD LD�3VL�KRORJLORU�%UD RYHQL��vQ�$VRFLD LD�3VLKR�ORJLORU� GLQ�7UDQVSRUWXUL��0XQF L� 6HU�YLFLL�±�$3706��vQ�$3,2�±�$VRFLD LD�GH�3VLKRORJLH�,QGXVWULDO L�2UJDQL]D LRQDOL�vQ�,QVWLWXWXO�GH�3VLKRORJLH�-XGLFLDU �
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6RUHVFX� &DUPHQ�$QQH�0DULH� ±� &DELQHW�LQGLYLGXDO� GH� SVLKRORJLH�� 6WU��0LKDL�9L�WHD]XO�QU���*��EO�����DS�����%UD RY��MXGH XO�%UD RY
&RG�GH�vQUHJLVWUDUH���%9�����
'DWH�GH�FRQWDFW
(�PDLO��DQQHPDULHBVRUHVFX#\DKRR�FRP
7HO���������������

&DUPHQ�$QQH�0DULH�
625(6&8��06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϳϬ

6HF LXQHD�,
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FX�FRPSHWHQ �SURIHVLRQDO
vQ�H[SHUWL] �SVLKRORJLF �MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�%8&85( 7,

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϳϭ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
$EVROYHQW � D�)DFXOW LL� GH�)LOR]R¿�H� GLQ�
FDGUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��6HF LD�
3VLKRORJLH��SURPR LD�������'RFWRU�vQ�SVL�
KRORJLH�GLQ�DQXO�������6WDJLX�GH�SHUIHF�
LRQDUH��3HUUD\�±�9DXFOXVH�±�3DULV��������
3VLKRORJ� FRRUGRQDWRU� OD� 6SLWDOXO� &OLQLF�
GH�3VLKLDWULH�Ä3URI��'U��$OH[DQGUX�2EUH�
JLD´�GLQ�%XFXUH WL��$�vQGHSOLQLW�IXQF LLOH�
GH�FDGUX�GLGDFWLF�DVRFLDW�OD�)DFXOWDWHD�GH�
6WRPDWRORJLH��8QLYHUVLWDWHD�GH�0HGLFLQ
L� )DUPDFLH� Ä&DURO� 'DYLOD´� GLQ� %XFX�
UH WL�� L� GH� FRRUGRQDWRU� VWDJLX� OD� GLVFL�
SOLQD�SVLKRORJLH�PHGLFDO �SHQWUX�PHGLFLL�
UH]LGHQ L��vQ�VSHFLDOLWDWHD�SVLKLDWULH�
&RPSHWHQ L�H[SHULHQ �SURIHVLRQDO
([SHUWL]D� SVLKRORJLF �� LQYHVWLJDUHD� L�
SVLKRGLDJQRVWLFXO� WXOEXU ULORU�� ([SHUWL]D�

SVLKRORJLF � D� VW ULL� GH� V Q WDWH� SVLKLF
SHQWUX� GHVI XUDUHD� XQRU� DFWLYLW L� FDUH�
SUHVXSXQ�H[DPLQDUH�SVLKRORJLF ��(YDOX�
DUH� FRJQLWLY L� QHXURSVLKRORJLF �� HYD�
OXDUH�FRPSRUWDPHQWDO ��HYDOXDUH�VXELHF�
WLY�HPR LRQDO ��HYDOXDUHD�SHUVRQDOLW LL� L�
D�PHFDQLVPHORU�GH�FRSLQJ��DGDSWDUH��GH�
IHQVLYH��(YDOXDUHD�XQRU�DVSHFWH�SVLKROR�
JLFH�VSHFL¿�FH�FXSOXOXL��IDPLOLHL�VDX�DOWRU�
JUXSXUL�� (YDOXDUHD� FRQWH[WXOXL� IDPLOLDO��
SURIHVLRQDO��VRFLDO��GH�H[HPSOX��FDOLWDWHD�
YLH LL�� IXQF LRQDUHD� VRFLDO ��� HFRQRPLF��
FXOWXUDO� vQ� FDUH� VH� PDQLIHVW � SUREOHPH�
OH� SVLKRORJLFH�� (YDOXDUHD� JUDGXOXL� GH�
GLVFHUQ PkQW� DO� SHUVRDQHORU�� vQ� OLPLWH�
OH� FRPSHWHQ HL� SVLKRORJXOXL�� (YDOXDUHD�
GH]YROW ULL�SVLKLFH��$OWH�HYDOX UL�vQ�VLWX�
D LL�FDUH�LPSOLF �FRPSRQHQWH�SVLKRORJLFH�
FOLQLFH��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
$OH[H�(OLVDEHWD�±�&DELQHW� LQGLYLGXDO�GH�
SVLKRORJLH��%XFXUH WL
'DWH�GH�FRQWDFW
(�PDLO��YLROHWD�DOH[H#HPDLO�UR
7HO���������������

(OLVDEHWD�$/(;(�
3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϳϮ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
$EVROYHQW� DO� )DFXOW LL� GH� )LOR]R�
¿�H� GLQ� FDGUXO� 8QLYHUVLW LL� GLQ� %XFX�
UH WL�� 6HF LD� 3VLKRORJLH�� SURPR LD� ������
'RFWRU� vQ� SVLKRORJLH� DO� 8QLYHUVLW LL�
GLQ� %XFXUH WL�� ������ 3URIHVRU� OD� )D�
FXOWDWHD� GH� 'UHSW� L� )DFXOWDWHD� GH� 3VL�
KRORJLH� D� 8QLYHUVLW LL� Ä6SLUX� +DUHW´�
GLQ�%XFXUH WL��$�vQGHSOLQLW�IXQF LD�GH� HI�
DO� /DERUDWRUXOXL� SVLKRORJLF� GH� GHWHF LH�
D� FRPSRUWDPHQWXOXL� VLPXODW� ±� 6HUYLFLXO�
FULPLQDOLVWLF� ±� 3ROL LD� &DSLWDOHL�� ([SHUW�
SROLJUDI� UHFXQRVFXW� GH� F WUH� $VRFLD LD�
$PHULFDQ �3ROLJUDI� L�PHPEUX�DVRFLDW�DO�
DFHVWHLD�GLQ�DQXO�������)RUPDWRU�vQ�SVL�
KRORJLH�MXGLFLDU �vQ�FDGUXO�,QVWLWXWXOXL�GH�

3VLKRORJLH� -XGLFLDU �� 3URIHVRU� FRODERUD�
WRU�OD�,QVWLWXWXO�1D LRQDO�DO�0DJLVWUDWXULL�
3UH HGLQWHOH�&RPLVLHL�GH�DS UDUH� L�VLJX�
UDQ �QD LRQDO �GLQ�FDGUXO�&ROHJLXOXL�3VL�
KRORJLORU� GLQ�5RPkQLD��$UH� FRPSHWHQ H�
vQ�� SVLKRGLDJQRVWLF�� SVLKRSDWRORJLH� L�
HYDOXDUHD�SVLKRORJLF �FOLQLF �D�DGXOWXOXL��
WHVWDUHD� SVLKRORJLF �� H[SHUWL]D� SVLKROR�
JLF �D�DGXOWXOXL�DÀ�DW�vQ�VLWXD LL�MXGLFLDUH��
H[SHUWL]D�SVLKRORJLF �FOLQLF �vQ�SURFHVXO�
MXGLFLDU�SHQDO��H[SHUWL]D�SVLKRORJLF �FOL�
QLF �D�VXVSHF LORU��PDUWRULORU��YLFWLPHORU��
vQYLQXL LORU� L�LQFXOSD LORU��SVLKRORJLH�MX�
GLFLDU �� ODWXUD� VXELHFWLY � D� LQIUDF LXQLL��
SUREOHPDWLFD�SVLKRORJLF �D�PLQFLXQLL�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
%XWRL� 7XGRUHO� ±� &DELQHW� LQGLYLGXDO� GH�
SVLKRORJLH��VWU�� WHIDQ�'LQF �QU������VHF�
WRUXO����%XFXUH WL
'DWH�GH�FRQWDFW
(�PDLO��EXWRL�SROLJUDI#PDLO�UR
:HEVLWH��ZZZ�SVLKR�FULPH�UR
7HO���������������

7XGRUHO�%872,�
3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϳϯ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� WUHDSWD� GH� VSHFLDOL]DUH�
SVLKR�ORJ� FOLQLFLDQ� SULQFLSDO�� VXSHUYL]RU�
vQ� SVLKRORJLH� FOLQLF �� DYkQG� FRG� DORFDW�
GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�
GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��
������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL� GLQ� FD�
GUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��SURPR LD�
������'RFWRU�vQ�SVLKRORJLH�DO�8QLYHUVLW �
LL�GLQ�%XFXUH WL��FX�WH]D��3DUWLFXODULW L�
DOH�DFKL]L LHL� OLPELL� URPkQH� OD� FRSLLL� FX�
LVWRULF�GH�LQVWLWX LRQDOL]DUH��VWXGLX�FRP�
SDUDWLY��������$UH�FRPSHWHQ H�vQ��SVLKR�
GLDJQRVWLF�� SVLKRSDWRORJLH� L� HYDOXDUHD�
SVLKRORJLF � FOLQLF � D� DGXOWXOXL�� WHVWDUHD�
SVLKRORJLF ��H[SHUWL]D�SVLKRORJLF �D�DGXO�
WXOXL� DÀ�DW� vQ� VLWXD LL� MXGLFLDUH�� H[SHUWL]D�
SVLKRORJLF � FOLQLF � vQ� SURFHVXO� MXGLFLDU�
SHQDO��H[SHUWL]D�SVLKRORJLF �FOLQLF �D�VXV�
SHF LORU��PDUWRULORU��YLFWLPHORU��vQYLQXL L�

ORU� L� LQFXOSD LORU�� SVLKRORJLH� MXGLFLDU ��
ODWXUD� VXELHFWLY � D� LQIUDF LXQLL�� SUREOH�
PDWLFD�SVLKRORJLF �D�PLQFLXQLL��H[SHUWL]D�
SVLKRORJLF �FOLQLF �D�SHUVRDQHORU�DÀ�DWH�vQ�
VWDUH�SULYDWLY �GH�OLEHUWDWH��SVLKRGLDJQR�
]D�RUJDQL]D LRQDO �D�PHGLXOXL�SHQLWHQFL�
DU��SVLKRSDWRORJLD�SHQLWHQFLDU ��H[SHUWL]D�
SVLKRORJLF �D�GLVFHUQ PkQWXOXL� �OD�FRSLO�
L�DGXOW���DQDOL]D�SVLKRORJLF �D�FDSDFLW LL�
SVLKLFH��D�YDORULORU��D�FRQ WLLQ HL� L�SVLKR�
SDWLHL�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�GLQ�DQXO������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&RUODQ� L� 5 GXOHVFX� ±� 6RFLHWDWH� FLYLO
SURIHVLRQDO �GH�SVLKRORJLH��6WU��9DOHD�OXL�
0LKDL�QU�����EO��7'����VF�����DS������VHFWR�
UXO����%XFXUH WL�
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
(�PDLO��QLFROHWD�FRUODQ#JPDLO�FRP��
FRUODQ�UDGXOHVFX#JPDLO�FRP
7HO����������������

1LFROHWD�6LPRQD�
&25/$1��3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϳϰ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
$EVROYHQW� DO� )DFXOW LL� GH� )LOR]R¿�H� GLQ�
FDGUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��6HF LD�
3VLKRORJLH�� SURPR LD� ������ 'RFWRU� vQ�
SVLKRORJLH�DO�8QLYHUVLW LL�GLQ�%XFXUH WL��
)DFXOWDWHD� GH� 6RFLRORJLH�� 3VLKRORJLH� L�
3HGDJRJLH�� ������ FX� WH]D�� 2SWLPL]DUHD�
VWUXFWXULORU� GH� SHUVRQDOLWDWH� SULQ� LQWHU�
PHGLXO�UHOD LLORU�LQWHUSHUVRQDOH�vQ�WLPSXO�
H[HFXW ULL� SHGHSVHL� SULYDWLYH� GH� OLEHU�
WDWH�� &DGUX� GLGDFWLF� WLWXODU� OD� )DFXOWDWHD�
GH�3VLKRORJLH� L� WLLQ HOH�(GXFD LHL��8QL�
YHUVLWDWHD� GLQ� %XFXUH WL� L� 8QLYHUVLWDWHD�
Ä+\SHULRQ´��3VLKRORJ� OD� ,QVWLWXWXO�1D LR�
QDO�GH�&ULPLQRORJLH��$�vQGHSOLQLW�IXQF LLOH�
GH�GLUHFWRU�DO�3HQLWHQFLDUXOXL�GH�0D[LP
6LJXUDQ � Ä5DKRYD´� GLQ� %XFXUH WL�� HI�

DO� 6HUYLFLXOXL� FXOWXUDO�HGXFDWLY� GLQ� FD�
GUXO�'LUHF LHL�*HQHUDOH�D�3HQLWHQFLDUHORU��
GLUHFWRU�DO�'LUHF LHL�HGXFD LH��VWXGLL� L�SVL�
KRORJLH� SHQLWHQFLDU L� FDGUX� GLGDFWLF� OD�
,QVWLWXWXO�1D LRQDO�DO�0DJLVWUDWXULL�
&RPSHWHQ L�H[SHULHQ �SURIHVLRQDO
([SHUWL]D�SVLKRORJLF �D�SHUVRDQHORU�DÀ�D�
WH�vQ�VWDUH�SULYDWLY �GH�OLEHUWDWH��D�VXVSHF�
LORU��vQYLQXL LORU��LQFXOSD LORU��YLFWLPHORU�
L� D� PDUWRULORU� DÀ�D L� vQ� VWDUH� GH� DUHVW��
&RQVXOWDQ �vQ�FUHDUHD�GH�YHUVLXQL� L�LSR�
WH]H� FX�JUDG�GH�SUHGLF LH� L� FUHGLELOLWDWH�
UH]RQDELO �vQ�VROX LRQDUHD�XQRU�FDX]H�UH�
DOH��SULQ�IRUPDUHD�FHUFXULORU�GH�VXVSHF L��
SULQ� XWLOL]DUHD� WHKQLFLORU� SVLKRORJLFH� GH�
LQWHURJDWRULX� L�D�PHWRGHL�QDUDWLYH��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
*KHRUJKH�)ORULDQ�±�&DELQHW�LQGLYLGXDO�GH�
SVLKRORJLH��%XFXUH WL
'DWH�GH�FRQWDFW
(�PDLO��JKHRUJKHI#P\PDLO�UR��
JKHRUJKHI#FULPLQRORJLH�UR�
7HO���������������

)ORULDQ�*+(25*+(�
3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϳϱ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
GRFWRU� vQ� SVLKRORJLH� FOLQLF �� SVLKRORJ�
FOLQLFLDQ�SULQFLSDO��SVLKRORJ�FX�GUHSW�GH�
VXSHUYL]DUH� SURIHVLRQDO � vQ� VSHFLDOLWDWHD�
SVLKRORJLH� FOLQLF �� DWHVWDW� vQ� FRQGL LLOH�
/HJLL�QU������������DYkQG�FRG�DORFDW�GLQ�
5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�
OLEHU �SUDFWLF �GLQ�5RPkQLD���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
$EVROYHQW � D�)DFXOW LL� GH�3VLKRORJLH� L�
WLLQ HOH� (GXFD LHL� GLQ� FDGUXO� 8QLYHU�

VLW LL� GLQ� %XFXUH WL�� VSHFLDOL]DUHD� SVL�
KR�SHGDJRJLH��SURPR LD�������'RFWRU�vQ�
SVLKRORJLH�DO�8QLYHUVLW LL�GLQ�%XFXUH WL�
GLQ� DQXO� ������ FX� WH]D��(IHFWHOH� LQVWLWX�
LRQDOL] ULL� SUHFRFH� DVXSUD� GH]YROW ULL�
DELOLW LORU�VRFLDOH�OD�FRSLLL� FRODUL��$UH�
FRPSHWHQ H� vQ�� H[SHUWL]D� SVLKRORJLF � D�
GLVFHUQ PkQWXOXL� �OD� FRSLO� L� DGXOW��� H[�
SHUWL]D�SVLKRORJLF �FOLQLF �D�FRSLOXOXL� L�
IDPLOLHL�� IHQRPHQXO� DOLHQ ULL� SDUHQWDOH��
FDX]H��HIHFWH� L�SVLKRGLDJQRVWLF��
$UH�FRPSHWHQ H�vQ��SVLKRGLDJQRVWLF��SVL�
KRSDWRORJLH�� H[SHUWL]D�SVLKRORJLF �FOLQL�

F � vQ� SURFHVXO� MXGLFLDU� SHQDO�� H[SHUWL]D�
SVLKRORJLF �FOLQLF �D�VXVSHF LORU��PDUWRUL�
ORU��YLFWLPHORU��vQYLQXL LORU� L�LQFXOSD LORU��
ODWXUD�VXELHFWLY �D�LQIUDF LXQLL��SUREOHPD�
WLFD� SVLKRORJLF � D� PLQFLXQLL�� H[SHUWL]D�
SVLKRORJLF �FOLQLF �D�SHUVRDQHORU�DÀ�DWH�vQ�
VWDUH� SULYDWLY � GH� OLEHUWDWH�� SVLKRSDWROR�
JLD�SHQLWHQFLDU ��H[SHUWL]D�SVLKRORJLF �D�
GLVFHUQ PkQWXOXL��OD�FRSLO� L�DGXOW���DQD�
OL]D� SVLKRORJLF � D� FDSDFLW LL� SVLKLFH�� D�
YDORULORU��D�FRQ WLLQ HL� L�SVLKRSDWLHL�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�GLQ�DQXO������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&RUODQ� L� 5 GXOHVFX� ±� 6RFLHWDWH� FLYLO
SURIHVLRQDO �GH�SVLKRORJLH��%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
6WU��9DOHD�OXL�0LKDL�QU�����EO��7'����VF�����
DS������VHFWRUXO����%XFXUH WL�
(�PDLO��DQFD�JLOGD�UDGXOHVFX#JPDLO�FRP�
FRUODQ�UDGXOHVFX#JPDLO�FRP
7HO���������������

$QFD�*LOGD�
5 '8/(6&8��3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϳϲ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW� vQ� SVLKRORJLH� DO� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL� GLQ� FD�
GUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��SURPR LD�
������/LFHQ LDW� vQ� WLLQ H� MXULGLFH� DO� )D�
FXOW LL�GH�'UHSW�GLQ�FDGUXO�8QLYHUVLW LL�
GLQ� %XFXUH WL�� SURPR LD� ������ 'RFWRU�
vQ� WLLQ H� VRFLDOH� L� SROLWLFH�� GRPHQLXO�
SVLKRORJLH�� WLWOX� RE LQXW� OD�8QLYHUVLWDWHD�
GLQ�%XFXUH WL�vQ�DQXO�������FX�WH]D��&RRU�
GRQDWH� SVLKRORJLFH� SULYLQG� VWDELOLUHD�
GLVFHU�Q PkQWXOXL� SHQWUX� IDSWHOH� SHQDOH�
V YkU LWH�GH�PLQRUL��
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� %RDUG� RI� (WKLFV� L� UHSUH�
]HQWDQW� SHUPDQHQW� OD� ()3$� �)HGHUD LD�
(XURSHDQ � D�$VRFLD LLORU� GH� 3VLKRORJLH��
GLQ�DQXO�������0HPEUX�vQ�$3$��$PHUL�

FDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��GLQ�DQXO�
������ 5HSUH]HQWDQW� vQ� &RQYHQ LD� QD L�
RQDO � D�&ROHJLXOXL� 3VLKRORJLORU� GLQ�5R�
PkQLD��PDQGDWXO������±�������0HPEUX�
vQ�&RPLWHWXO�¿�OLDOHL� WHULWRULDOH�%XFXUH WL�
D� &ROHJLXOXL� 3VLKRORJLORU� GLQ� 5RPkQLD��
PDQGDWXO� �����±�������0HPEUX� vQ�&R�
OHJLXO�3VLKRORJLORU�GLQ�5RPkQLD�GLQ�DQXO�
������ 3UH HGLQWH� L�PHPEUX� IRQGDWRU� DO�
,QVWLWXWXOXL�GH�3VLKRORJLH�-XGLFLDU �
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6PDUW� +HDOWK� ±� * O DQX�� *KHUDJRVLDQ��
0RFDQX�� 6W QHVFX� 	� WHIDQ� ±� 6RFLH�
WDWH� FLYLO � SURIHVLRQDO � GH� SVLKRORJLH��
VWU��0R RDLD�QU�������EO��&���DS�����VHFWR�
UXO����%XFXUH WL�
&RG�GH�vQUHJLVWUDUH����%����
3XQFW�GH�OXFUX��VWU��,RQ�&kPSLQHDQX�QU�����
VF��$��HW�����DS�����VHFWRUXO����%XFXUH WL
'DWH�GH�FRQWDFW
'UXPXO�%LQHOXL�QU�����EO��&���DS�����VHFWR�
UXO����%XFXUH WL
(�PDLO��RI¿�FH#SVLKRORJLHMXGLFLDUD�UR�
:HEVLWH��ZZZ�SVLKRORJLHMXGLFLDUD�UR
7HO����������������

,XOLDQ�/DXUHQ LX�
7()$1��3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϳϳ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVL�
KRORJ� SULQFLSDO�� DWHVWDW� SURIHVLRQDO� vQ�
FRQGL LLOH�/HJLL�QU������������vQ�VSHFLDOL�
WDWHD�SVLKRORJLH�FOLQLF ��DYkQG�FRG�DORFDW�
GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�
GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��
������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
$EVROYHQW � D�)DFXOW LL� GH�3VLKRORJLH� L�
WLLQ HOH� (GXFD LHL�� 6HF LD� 3VLKRORJLH��

GLQ� FDGUXO� 8QLYHUVLW LL� GLQ� %XFXUH WL��
SURPR LD� ������ $EVROYHQW � D� )DFXOW LL�
GH�0HGLFLQ � GLQ� FDGUXO�8QLYHUVLW LL� GH�
0HGLFLQ L�)DUPDFLH�Ä&DURO�'DYLOD´�GLQ�
%XFXUH WL��SURPR LD�������&DGUX�GLGDFWLF�
� HI� OXFU UL� GU��� OD� &DWHGUD� GH� 3VLKLDWULH�
GLQ� FDGUXO� 8QLYHUVLW LL� GH� 0HGLFLQ L�
)DUPDFLH� Ä&DURO�'DYLOD´� GLQ�%XFXUH WL��
&DGUX�GLGDFWLF��FRQI��XQLY��GU���OD�)DFXO�
WDWHD�GH�3VLKRORJLH� L� WLLQ HOH�(GXFD LHL�
GLQ�FDGUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��OD�
GLVFLSOLQD�3VLKRSDWRORJLH� L�SVLKLDWULH� $�
LQXW� FXUVXUL� GH� SVLKRORJLH� PHGLFDO � vQ�
FDGUXO� &DWHGUHL� GH� 6 Q WDWH� 3XEOLF L�
0DQDJHPHQW� 6DQLWDU� D� 8QLYHUVLW LL� GH�
0HGLFLQ L�)DUPDFLH�Ä&DURO�'DYLOD´�GLQ�

%XFXUH WL�� 0HGLF� SULPDU� SVLKLDWUX� �FRG�
��������� 0DVWHU� vQ� V Q WDWH� SXEOLF L�
PDQDJHPHQW�VDQLWDU�OD�&DWHGUD�GH�6 Q �
WDWH� 3XEOLF L� 0DQDJHPHQW� 6DQLWDU� D�
8QLYHUVLW LL� GH� 0HGLFLQ L� )DUPDFLH�
Ä&DURO� 'DYLOD´� GLQ� %XFXUH WL� ������ ±�
�������'LQ�������GRFWRU� vQ� �PHGLFLQ �OD�
DFHHD L�XQLYHUVLWDWH��'LQ�������GRFWRU�vQ�
SVLKRORJLH�OD�)DFXOWDWHD�GH�3VLKRORJLH� L�
WLLQ HOH�(GXFD LHL�GLQ�FDGUXO�8QLYHUVLW �
LL�GLQ�%XFXUH WL��3VLKRWHUDSHXW�SULQFLSDO�
vQ� SVLKRWHUDSLH� SVLKDQDOLWLF � GH� FRSLL� L�
DGROHVFHQ L��VXSHUYL]RU�DFUHGLWDW�&R3VL���
)RUPDWRU� vQ� FDGUXO� )XQGD LHL� *HQHUD LD�
�3VLKDQDOL]D� &RSLOXOXL� L� $GROHVFHQWX�
OXL��� )RUPDWRU� vQ� FDGUXO� $VRFLD LHL� GH�
&RQVLOLHUH� L�3VLKRWHUDSLH�3VLKDQDOLWLF �
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX�GLUHFW�vQ�,QWHUQDWLRQDO�3V\FKRD�
QDOLWLFDO�$VVRFLDWLRQ�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
7ULIX�6LPRQD�±�&DELQHW�LQGLYLGXDO�GH�SVL�
KRORJLH��%XFXUH WL
'DWH�GH�FRQWDFW
(�PDLO��VLPRQDWULIX#\DKRR�FRP�
7HO���������������

6LPRQD�&RULQD�75,)8��
3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϳϴ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVL�
KRORJ� FOLQLFLDQ� SULQFLSDO�� DWHVWDW� SURIH�
VLRQDO� vQ� FRQGL LLOH� /HJLL� QU�� ����������
DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO� XQLF� DO�
SVLKRORJLORU� FX� GUHSW� GH� OLEHU � SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �vQ�SVLKRORJLH�D�)DFXOW LL�GH�6R�
FLRORJLH��3VLKRORJLH� L�3HGDJRJLH�GLQ�FD�
GUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��SURPR LD�
������0DVWHU�vQ�SVLKRGLDJQRVWLF� L�SVLKR�
WHUDSLH�OD�)DFXOWDWHD�GH�6RFLRORJLH��3VLKR�
ORJLH� L�3H�GDJRJLH�GLQ�FDGUXO�8QLYHUVLW LL�
GLQ�%XFXUH WL��SURPR LD�������'LQ�������
GRFWRU� vQ� SVLKRORJLH�� FX� WH]D� GH� GRFWRUDW�
VXV L�QXW � OD� 8QLYHUVLWDWHD� GLQ� %XFXUH WL��
/HFWRU�XQLYHUVLWDU�OD�&DWHGUD�GH�SVLKRORJLH�
L�'HSDUWDPHQWXO�GH�PDVWHU�DO�8QLYHUVLW �
LL�GLQ�%XFXUH WL�� vQFHSkQG�FX�DQXO�������
ÌQ�DQLL�XQLYHUVLWDUL������±������ L������±�
�����D�VXV LQXW�FXUVXO�Ä7HKQLFLOH�SURLHFWLYH��
R�SUH]HQWDUH�JHQHUDO ´�vQ�FDGUXO�PDVWHUXOXL�
Ä3V\FKRORJLFDO� SURWHFWLRQ� RI� FKLOGUHQ� DQG�
DEXVH´��PDVWHU� LQWHUQD LRQDO��8QLYHUVLWDWHD�
GLQ�%XFXUH WL� L�8QLYHUVLWDWHD�GLQ�3DGRYD�

)RUPDWRU�vQ�FDGUXO�$VRFLD LHL�5RPkQH�GH�
3VLKRGLDJQR] �3URLHFWLY ��6XV LQH�FXUVXUL�
GH� IRUPDUH� FRQWLQX �FHQWUDWH�SH� HYDOXD�
UHD�FRSLLORU��DGROHVFHQ LORU� L�DGXO LORU�FX�
DMXWRUXO�PLMORDFHORU�SURLHFWLYH��DFUHGLWDWH�
GH�&ROHJLXO�3VLKRORJLORU�GLQ�5RPkQLD��
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� IRQGDWRU� vQ� 6RFLHWDWHD� GH� 3VL�
KRWHUDSLH� ([SHULHQ LDO � 5RPkQ �� 0HP�
EUX� IRQGDWRU� L� SUH HGLQWH� DO� $VRFLD LHL�
5RPkQH�GH�3VLKRGLDJQR] �3URLHFWLY ��'LQ�
�����HVWH�PHPEUX�vQ�&RPLVLD�GH�SVLKROR�
JLH�FOLQLF L�SVLKRWH�UDSLH�GLQ�FDGUXO�&ROH�
JLXOXL�3VLKRORJLORU�GLQ�5RPkQLD��0HPEUX�
vQ� ,QWHUQDWLRQDO�6RFLHW\�RI� WKH�5RUVFKDFK�
DQG�3URMHFWLYH�0HWKRGV��,65��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
9ODGLVODY�(OHQD�2WLOLD�±�&DELQHW� LQGLYL�
GXDO� GH� SVLKRORJLH�� VWU�� 7XGRU� $UJKH]L�
QU�����FRPXQD�0RJR RDLD��MXGH XO�,OIRY
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
(�PDLO��YODGLVODY�HOHQD�RWLOLD#JPDLO�FRP
7HO���������������

(OHQD�2WLOLD�
9/$',6/$9��3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϳϵ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVL�
KRORJ� FOLQLFLDQ�� DWHVWDW� SURIHVLRQDO� vQ�
FRQGL LLOH�/HJLL� QU�� ���������� vQ� VSHFLD�
OLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSH�
FLDOL]DUH� SVLKRORJ� VSHFLDOLVW�� DYkQG� FRG�
DORFDW�GLQ�5HJLVWUXO�XQLF� DO�SVLKRORJLORU�
FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��
3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� L� VRFLRORJLH� D�
)DFXOW LL� GH� 6RFLRORJLH�3VLKRORJLH� GLQ�
FDGUXO� 8QLYHUVLW LL� Ä6SLUX� +DUHW´� GLQ�
%XFXUH WL��SURPR LD�������0DVWHU�vQ�SR�
OLWLFL� VRFLDOH� L� LQWHJUDUH� HXURSHDQ � OD�
)DFXOWDWHD�GH�6RFLRORJLH� L�$VLVWHQ �6R�
FLDO �GLQ�FDGUXO�8QLYHUVLW LL�Ä6SLUX�+D�
UHW´�GLQ�%XFXUH WL�� SURPR LD�������&XUV�
GH� IRUPDUH� SURIHVLRQDO � FRPSOHPHQWD�
U � Ä([SHUWL] � SVLKRORJLF L� SVLKRORJLH�
FOLQLF ´� vQ� FDGUXO� ,QVWLWXWXOXL�5RPkQ�GH�
3VLKRORJLH� -XGLFLDU �� %XFXUH WL�� ����� ±�
������ 3URJUDP� GH� IRUPDUH� SURIHVLRQDO
FRQWLQX �Ä3VLKRGLDJQRVWLF� L�SVLKDQDOL]
vQ�SUDFWLFD�MXGLFLDU ´�OD�,QVWLWXWXO�5RPkQ�
GH�3VLKRORJLH�-XGLFLDU ��%XFXUH WL��������

3URJUDP� GH� IRUPDUH� SURIHVLRQDO � FRQWL�
QX �Ä([SHUWL] �SVLKRORJLF �±�SVLKRORJLH�
DSOLFDW � vQ� MXVWL LH´� OD� ,QVWLWXWXO� 5RPkQ�
GH�3VLKRORJLH�-XGLFLDU ��%XFXUH WL��������
7UDLQLQJ�Ä$ERUGDUHD�ED]DW �SH�GUHSWXULOH�
RPXOXL´�� &KL LQ X�� 5HSXEOLFD�0ROGRYD��
������3DUWLFLSDUH�OD�ZRUNVKRSXO�FX�WHPD�
Ä(YDOXDUHD�FOLQLF �D�DGXOWXOXL� L�YkUVWQL�
FXOXL�FX�DMXWRUXO�WHKQLFLORU�SURLHFWLYH�GH�
GHVHQ� L�7HVWXO�%HQGHU�±�*HVWDOW´�OD�$VR�
FLD LD�5RPkQ �GH�3VLKRGLDJQR] �3URLHF�
WLY �%XFXUH WL��������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
5HSUH]HQWDQW� vQ� &RQYHQ LD� QD LRQDO � D�
&ROHJLXOXL� 3VLKRORJLORU� GLQ� 5RPkQLD��
PDQGDWXO������±������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL�
%LJDQ�9HURQLFD�$OLQD� ±� &DELQHW� LQGLYL�
GXDO� GH� SVLKRORJLH�� VWU�� /XFUH LX� 3 WU �
FDQX�QU������EO��*���VF�����DS�������VHFWR�
UXO����%XFXUH WL�
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
(�PDLO��DOLQD�YHURQLFD�ELJDQ#JPDLO�FRP�
)DFHERRN��$OLQD�%LJDQ
7HO����������������

9HURQLFD�$OLQD�%,*$1��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϴϬ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�Ä7LWX�
0DLRUHVFX´� GLQ� %XFXUH WL�� SURPR LD�
������&XUVXUL�GH�IRUPDUH�SURIHVLR�QDO �vQ�
WHKQLFL� SURLHFWLYH�� WHUDSLL� FRJQLWLY�FRP�
SRUWDPHQWDOH�� WHUDSLL� VFXUWH�� WHUDSLL� FHQ�
WUDWH�SH�VLPSWRP��3XEOLF �� vQ�FDOLWDWH�GH�
DXWRU��OXFU ULOH��% WUkQH HD�vQ�OXPHD�DF�
WXDO � �SUH]HQWDW � vQ� FDGUXO� 7KH� 6HFRQG�
,QWHUQDWLRQDO� � &RQIHUHQFH� RI� 5RPDQLDQ�
)UHH� 3V\FKLDWULVWV� $VVRFLDWLRQ��� ,QWHOL�
JHQ D� L�SHUVRQDOLWDWHD��SUH]HQWDW �OD�6H�
VLXQHD�GH�&RPXQLF UL� WLQ L¿�LFH�� �������
$GDSWDUHD� &KHVWLRQDUXOXL� 0RRG� OD�

VSHFL¿�FXO� SRSXOD LHL� URPkQH WL� ±� VXFFHV�
L�GHFOLQ��SUH]HQWDW �vQ�FDGUXO�VHVLXQLL�GH�
FRPXQLF UL� WLLQ L¿�FH�vQ�GRPHQLXO�ELRHWL�
FLL���&RQWHPSRUDQHLWDWH�SH� WRDWH�GLPHQ�
VLXQLOH��SXEOLFDW �OD�$FDGHPLD�GH� WLLQ H�
0HGLFDOH�������� L�DOWH�DUWLFROH�vQ�5HYLVWD�
6WDU��SHULRDGD������±������� L�(YHQLPHQ�
WXO�]LOHL�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD� GLQ� ����� L� vQ� $VRFLD LD� 3VL�
KROR�JLORU�GLQ�5RPkQLD�GLQ������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
%RJGDQ�&ULVWLQD�±�&DELQHW�LQGLYLGXDO�GH�
3VLKRORJLH��%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW��
'UXPXO�7DEHUHL�QU������EO��$���DS�����VHF�
WRUXO����%XFXUH WL�
(�PDLO��FESVLKRORJLH#\DKRR�FRP
:HEVLWH��ZZZ�SVLKRORJLHMXGLFLDUD�UR
7HO���������������

&ULVWLDQD�%2*'$1
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϴϭ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVL�
KRORJ� FOLQLFLDQ�� DWHVWDW� SURIHVLRQDO� vQ�
FRQGL LLOH�/HJLL� QU�� ���������� vQ� VSHFLD�
OLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSH�
FLDOL]DUH� SVLKRORJ� VSHFLDOLVW�� DYkQG� FRG�
DORFDW�GLQ�5HJLVWUXO�XQLF� DO�SVLKRORJLORU�
FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��
3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL�GLQ�FDGUXO�
8QLYHUVLW LL� GLQ� %XFXUH WL�� SURPR LD�
������0DVWHU�vQ�YLFWLPRORJLH� L�SVLKRORJLH�
MXGLFLDU � OD� )DFXOWDWHD� GH� 3VLKRORJLH� L�
WLLQ HOH�(GXFD LHL�GLQ�FDGUXO�8QLYHUVLW LL�

Ä6SLUX� +DUHW´� GLQ� %XFXUH WL�� SURPR LD�
������0DVWHU� vQ� VH[RORJLH��8QLYHUVLWDWHD�
GH�0HGLFLQ L�)DUPDFLH�Ä,XOLX�+D LHJDQX´�
GLQ�&OXM�1DSRFD��SURPR LD�������6SHFLDOL�
]DUH�vQ�WHUDSLH�HULFNVRQLDQ ��UHOD[DUH� L�KL�
SQR] �FOLQLF ��'RFWRUDQG�vQ�SVLKRORJLH�OD�
)DFXOWDWHD�GH�3VLKRORJLH� L�3VLKRSHGDJRJLH�
6SHFLDO �GLQ�FDGUXO�8QLYHUVLW LL�3HGDJRJL�
FH�GH�6WDW�Ä,RQ�&UHDQJ ´�GLQ�&KL LQ X��$UH�
H[SHULHQ � UHOHYDQW � vQ� GRPHQLXO� SVLKR�

ORJLHL� MXGLFLDUH�� vQWRFPLQG� UDSRDUWH� GH�
H[SHU�WL] �H[WUDMXGLFLDU �GLQ������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
3UH HGLQWH�DO�3DWURQDWXOXL�UHJLRQDO�DO�SVL�
KRORJLORU�FX�GUHSW�GH� OLEHU �SUDFWLF �GLQ�
UHJLXQHD� GH� GH]YROWDUH� %XFXUH WL±,OIRY��
3UH HGLQWH�RQRUL¿�F� DO�$VRFLD LHL�(DVWHUQ�
(XURSHDQ�,QWHUQDWLRQDO�+HOS��0HPEUX�vQ�
$VRFLD LD� 5RPkQ � GH� +LSQR] � &OLQLF ��
vQ�)HGHUD LD�5RPkQ �GH�3VLKRWHUDSLH�� vQ�
&ROHJLXO� 3VLKRORJLORU� GLQ� 5RPkQLD�� vQ�
&RPLWHWXO�¿�OLDOHL�%XFXUH WL�D�&ROHJLXOXL�
3VLKRORJLORU� GLQ� 5RPkQLD�� vQ� $VRFLD LD�
GH�0HGLFLQ � D� 6H[XDOLW LL�� vQ�$VRFLD LD�
GH�3VLKRVH[RORJLH�GLQ�5RPkQLD� L�FRQVL�
OLHU�GH�VSHFLDOLWDWH�DO�$VRFLD LHL�1D LRQDOH�
D�7D LORU�GLQ�5RPkQLD��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&KLULDF�-HQLFD�9DOHQWLQD�±�&DELQHW� LQGL�
YLGXDO� GH� SVLKRORJLH�� EG�� 'DFLD� QU�� ����
VHFWRUXO����%XFXUH WL�
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
(�PDLO��LQIR#MHQLFKLULDF�UR
7HO���������������

-HQLFD�9DOHQWLQD�
&+,5,$&�9(75,1($18��

06F
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϴϮ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � D� )DFXOW LL� GH� 3VLKRORJLH� L�
WLLQ HOH� (GXFD LHL� GLQ� FDGUXO� 8QLYHU�

VLW LL� Ä6SLUX�+DUHW´� GLQ�%XFXUH WL�� SUR�
PR LD� ������ 0DVWHU� vQ� SVLKRORJLH� MXGL�
FLDU L�YLFWLPRORJLH�OD�DFHHD L�IDFXOWDWH��
)RUPDUH� SURIHVLRQDO � FRPSOHPHQWDU � vQ�
SVLKRORJLH�FOLQLF L�H[SHUWL] �SVLKRORJL�
F �OD�,QVWLWXWXO�GH�3VLKRORJLH�-XGLFLDU �
&XUVXUL�GH�IRUPDUH�FRPSOHPHQWDU �
����� ±� ������ Ä3V\FKRORJLFDO� SUR¿�OHU� ±�
FRPSHWHQ D� LQWHUGLVFLSOLQDU � vQ� SVLKROR�
JLD� URPkQHDVF ´�� ����� ±� ������ FXUV� GH�
IRUPDUH� SURIHVLRQDO � FRPSOHPHQWDU
vQ� H[SHUWL] � SVLKRORJLF L� SVLKRORJLH�

FOLQLF �� ������ Ä(YDOXDUH� SVLKRORJLF � vQ�
SVLKRORJLD� PXQFLL� L� RUJDQL]D LRQDO L�
SVLKRORJLD� WUDQVSRUWXULORU´�� Ä,PSOLFD LLOH�
DQDOL]HL�PXQFLL�vQ�FRQVWUXLUHD�LQVWUXPHQ�
WHORU�GH�GLDJQR] �RUJDQL]D LRQDO ´�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD��0HPEUX�IRQGDWRU�DO�,QVWLWXWX�
OXL�GH�3VLKRORJLH�-XGLFLDU �GLQ�5RPkQLD��
)RUPDUH� SURIHVLRQDO � FRPSOHPHQWDU � vQ�
SVLKRORJLH� FOLQLF L� H[SHUWL] � SVLKROR�
JLF �OD�,QVWLWXWXO�GH�3VLKRORJLH�-XGLFLDU �
3UH HGLQWH�DO�¿�OLDOHL�& O UD L�D�&ROHJLXOXL�
3VLKRORJLORU�GLQ�5RPkQLD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL�
&RQVWDQWLQ�&ODUD�±�&DELQHW�LQGLYLGXDO�GH�
SVLKRORJLH��& O UD L��MXGH XO�& O UD L
&RG�GH�vQUHJLVWUDUH���&/����
'DWH�GH�FRQWDFW
(�PDLO��FODUD#SVLKRFODULV�UR�
:HEVLWH��ZZZ�SVLKRFODULV�UR
7HO���������������

6WHOLDQD�&ODUD�
&2167$17,1��06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϴϯ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �D�)DFXOW LL�GH�6RFLRORJLH�3VL�
KRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL� Ä6SLUX�
+DUHW´�GLQ�%XFXUH WL��VSHFLDOL]DUHD�VRFL�
RORJLH�SVLKRORJLH�� SURPR LD� ������ &XUV�
GH� IRUPDUH� SURIHVLRQDO � FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF L�SVLKR�ORJLH�FOL�
QLF ´�vQ�FDGUXO�,QVWLWXWXOXL�GH�3VLKR�ORJLH�
-XGLFLDU � GLQ� %XFXUH WL�� ����� ±� ������
3URJUDP� GH� IRUPDUH� SURIHVLRQDO � FRQ�
WLQX � Ä3VLKRGLDJQRVWLF� L� SVLKDQDOL] � vQ�
SUDFWLFD� MXGLFLDU ´� vQ� FDGUXO� ,QVWLWXWXOXL�
GH� 3VLKRORJLH� -XGLFLDU � GLQ� %XFXUH WL��
������ 3URJUDP� GH� IRUPDUH� SURIHVLRQDO
FRQWLQX �Ä([SHUWL] �SVLKRORJLF �±�SVLKR�
ORJLH�DSOLFDW �vQ�MXVWL LH´�vQ�FDGUXO�,QVWLWX�
WXOXL�GH�3VLKRORJLH�-XGLFLDU �GLQ�%XFXUH WL��
�����

)RUPDUH� SURIHVLRQDO � FRPSOHPHQWDU � vQ�
FRQVLOLHUH� SVLKRORJLF L� SVLKRWHUDSLH� ���
DQL�� vQ� FDGUXO� 6RFLHW LL� GH� 3VLKRWHUDSLH�
([SHULHQ LDO � ±� 63(5�� 1XPHURDVH� SDU�
WLFLS UL�OD�FXUVXUL�GH�IRUPDUH�FRQWLQX L�
FRQIHULQ H�GH�VSHFLDOLWDWH��SVLKRORJLH�FOL�
QLF �� SVLKRVRPDWLF �� WHKQLFL� SURLHFWLYH��
WUDXP ��SVLKRSDWRORJLH��
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�� vQ� ,QVWLWXWXO�GH�3VLKRORJLH� -X�
GLFLDU L� vQ� 6RFLHWDWHD� GH� 3VLKRWHUDSLH�
([SHULHQ LDO �±�63(5�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&UHDQJ �3RPSLOLD�1LFROHWD�±�&DELQHW�LQ�
GLYLGXDO�GH�SVLKRORJLH��%XFXUH WL
'DWH�GH�FRQWDFW
$OHHD� *HRUJH� &ULVWLDQ� 6WDQFLX� QU�� ���
EO��9����VF�����DS������VHFWRUXO����%XFXUH WL
(�PDLO��FDELQHW#DUWDPLQWLL�UR
:HEVLWH��ZZZ�DUWDPLQWLL�UR
7HO���������������

3RPSLOLD�1LFROHWD�
&5($1*

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϴϰ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWR�
QRP �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
$EVROYHQW � D� )DFXOW LL� GH� 3VLKROR�
JLH�6RFLRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL�
Ä+\SHULRQ´� GLQ� %XFXUH WL�� VSHFLDOL]DUHD�
SVLKRORJLH� L�VRFLRORJLH��SURPR LD�������
0DVWHU�Ä3VLKRORJLD�UHVXUVHORU�XPDQH´�OD��
)DFXOWDWHD�GH�3VLKRORJLH�GLQ�FDGUXO�8QL�
YHUVLW LL�Ä7LWX�0DLRUHVFX´�GLQ�%XFXUH WL��
SURPR LD�������)RUPDUH�vQ�SVLKRWHUDSLH��
KLSQR] � FOLQLF L� WHUDSLH� HULFNVRQLDQ ��
$FWLYLW L�GH�YROXQWDULDW� L�FHUFHWDUH�SUL�
YLQG�GH]YROWDUHD� LQWHOLJHQ HL� HPR LRQDOH�
OD�FRSLLL�GH�YkUVW �SUH FRODU �vQ�JU GLQL H�
$UH�FRPSHWHQ H�vQ��H[SHUWL]D�SVLKRORJLF
D� FRSLLORU� L� S ULQ LORU� vQ� YHGHUHD� vQFUH�
GLQ ULL� VSUH�FUH WHUH� L� HGXFDUH�D�PLQR�

ULORU�� HYDOXDUHD� SHUVRQDOLW LL�� D� PHFD�
QLVPHORU�GH�FRSLQJ� L�D�FHORU�GHIHQVLYH��
HYDOXDUHD� XQRU� DVSHFWH� SVLKRORJLFH� VSH�
FL¿�FH�FXSOXOXL��IDPLOLHL�VDX�DOWRU�JUXSXUL��
HYDOXDUHD� GLVFHUQ PkQWXOXL� vQ� OLPLWHOH�
GH� FRPSHWHQ � DOH� SVLKRORJXOXL�� ([SHU�
WL]D� SVLKRORJLF � vQ� VLWXD LL� GH� DEX]� VDX�
QHJOLMDUH� D� FRSLOXOXL�� H[SHUWL]D� SHQWUX�
VWDELOLUHD� FXVWRGLHL�PLQRUXOXL�� HYDOXDUHD�
DWD DPHQWXOXL�ID �GH�PHPEULL�IDPLOLHL� L�
D�QLYHOXOXL�GH�PDWXUL]DUH�VRFLRDIHFWLY �D�
S ULQ LORU�VDX�D�UHSUH]HQWDQ LORU�OHJDOL�DL�
FRSLLORU��
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
'DRXG�0LKDHOD� ±�&DELQHW� LQGLYLGXDO� GH�
SVLKRORJLH��%XFXUH WL
'DWH�GH�FRQWDFW
6WU�� 3HWUH� ,VSLUHVFX� QU�� ����� VHFWRUXO� ���
%XFXUH WL
(�PDLO��PLKDHODBGDRXG#\DKRR�FRP
7HO������������������������������

0LKDHOD�'$28'��06F
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϴϱ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW�� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�Ä7LWX�
0DLRUHVFX´� GLQ� %XFXUH WL�� SURPR LD�
������ PDVWHU� vQ� Ä3VLKDQDOL] L� SVLKR�
ORJLH� FOLQLF � SVLKRGLQDPLF ´�� SURPR LD�
������OD�)DFXOWDWHD�GH�3VLKRORJLH�D�8QL�
YHUVLW LL�Ä7LWX�0DLRUHVFX´�GLQ�%XFXUH WL��
&RRUGRQDWRUXO�OXFU ULL�GH�GLVHUWD LH��FRQI��
XQLY�� GU�� %UkQGX D�2U DQX�� /XFUDUH� GH�
GL]HUWD LH��2UDOLWDWH� L�GHSUHVLH��)RUPDUH�
L� DWHVWDUH� vQ� Ä3VLKDQDOL]D� L� SVLKRWHUD�
SLD� FRSLOXOXL� L� DGROHVFHQWXOXL´�� SURPR�
LD� ������ )XQGD LD�*HQHUD LD�� /LFHQ LDW
vQ� WLLQ H� MXULGLFH� D� )DFXOW LL� GH� 'UHSW�
GLQ� FDGUXO� 8QLYHUVLW LL� Ä+\SHULRQ´� GLQ�

%XFXUH WL�� 3VLKDQDOLVW� vQ� IRUPDUH� OD� 6R�
FLHWDWHD� 5RPkQ � GH� 3VLKDQDOL] � �653���
�����±�SUH]HQW��$UH�FRPSHWHQ H� vQ��SVL�
KRGLDJQRVWLF��SVLKRSDWRORJLH� L�HYDOXDUHD�
SVLKRORJLF � FOLQLF � D� DGXOWXOXL�� WHVWDUHD�
SVLKRORJLF ��H[SHUWL]D�SVLKRORJLF �D�DGXO�
WXOXL� DÀ�DW� vQ� VLWXD LL� MXGLFLDUH�� H[SHUWL]D�
SVLKRORJLF � FOLQLF � vQ� SURFHVXO� MXGLFLDU�
SHQDO��SVLKRORJLH�MXGLFLDU �
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� WLWXODU� vQ� $VRFLD LD� 5RPkQR�
)UDQFH] �GH�3VLKRWHUDSLH� L�3VLKDQDOL] �±�
Ä$QGUp�*UHHQ´�������±�SUH]HQW��9LFHSUH�
HGLQWH�vQ�$VRFLD LD�6]RQGL�GLQ�5RPkQLD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL�
'REUHVFX�/XFLFD�/DXUD�±�&DELQHW�LQGLYL�
GXDO�GH�SVLKRORJLH��%XFXUH WL�
&RG�GH�vQUHJLVWUDUH����%�����
'DWH�GH�FRQWDFW�
6WU��$OHNVDQGU�3X NLQ�QU����$��VHFWRUXO����
%XFXUH WL
(�PDLO��OO�GREUHVFX#\DKRR�FRP
7HO���������������

/XFLFD�/DXUD�'2%5(6&8��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϴϲ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FOLQLFLDQ� SULQFLSDO� FX� GUHSW�
GH� OLEHU � SUDFWLF �� DWHVWDW� SURIHVLRQDO� vQ�
FRQGL LLOH�/HJLL�QU������������DYkQG�FRG�
DORFDW�GLQ�5HJLVWUXO�XQLF� DO�SVLKRORJLORU�
FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��
3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH�6RFLRORJLH� GLQ� FDGUXO� 8QL�
YHUVLW LL� Ä6SLUX� +DUHW´� GLQ� %XFXUH WL��
SURPR LD� ������ 0DVWHUXO� Ä3VLKRWHUDSLL�
FRJQL�WLY�FRPSRUWDPHQWDOH´� OD� )DFXOWD�
WHD�GH�3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�
Ä7LWX�0DLRUHVFX´�GLQ�%XFXUH WL��SURPR LD�
������)RUPDWRU� vQ� VSHFLDOLWDWHD�SVLKROR�
JLH�FOLQLF �vQ�FDGUXO�$VRFLD LHL�Ä/LJD�5R�
PkQ � SHQWUX� 6 Q WDWH�0LQWDO ´�� ����� ±�
SUH]HQW�� 3DUWLFLSDUH� OD� 6LPSR]LRQXO�1D�
LRQDO�SHQWUX�&RSLO� L�)DPLOLH�� ������ FX�
OXFUDUHD��&RQVLOLHUH�GH�JUXS�SHQWUX�FRSLLL�
FX�S ULQ L�SOHFD L�OD�PXQF �vQ�VWU LQ WD�
WH�� DFHDVWD� ¿�LQG� SXEOLFDW � FD� PRGHO� GH�
EXQ �SUDFWLF �vQWU�R�FXOHJHUH�QD LRQDO �GH�
OXFU UL� WLLQ L¿�FH�� 5HDOL]DUHD� D� SHVWH� ���
GH�HPLVLXQL� WHOHYL]DWH��FX�R�YDULHWDWH�GH�

WHPH�� SDUHQWLQJ�� GLYRU L� vQFUHGLQ DUHD�
FRSLOXOXL��FRSLOXO�DEX]DW��WUDXPH� �D�P�G��
5HDOL]DUHD� FkWRUYD� ]HFL� GH� HPLVLXQL� UD�
GLR�� vQ� FDOLWDWH� GH� SVLKRORJ� FRODERUDWRU�
SHUPDQHQW��DYkQG�R�JDP �YDULDW �GH�WHPH�
GLQ�UHJLVWUXO�SVLKRVRFLDO�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
3UH HGLQWH�DO�¿�OLDOHL� ,DORPL D�D�&ROHJLX�
OXL� 3VLKRORJLORU� GLQ� 5RPkQLD�� ����� ±�
SUH]HQW�� 0HPEUX� vQ� &ROHJLXO� 3VLKROR�
JLORU�GLQ�5RPkQLD�GLQ�DQXO������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
'XPLWUDFKH� 9LFWRUL D� ±� &DELQHW� LQGLYL�
GXDO�GH�SVLKRORJLH��vQ�&OLQLFD�(SLVFRSLHL�
6ORER]LHL� L� & O UD LORU�� 6WU�� (SLVFRSLHL�
QU�����6ORER]LD��MXGH XO�,DORPL D
&RG�GH�vQUHJLVWUDUH���&7����
3XQFW�GH�OXFUX� QG UHL�� RV��%XFXUH WL�
QU������MXGH XO�,DORPL D
'DWH�GH�FRQWDFW
(�PDLO��XFDBGXPLWUDFKH#\DKRR�FRP
:HEVLWH��ZZZ�YLNLGXPLWUDFKH�UR
7HO���������������

9LFWRUL D�'80,75$&+(��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϴϳ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�SUDFWLFDQW��IRUPD�GH�DWHVWDUH�VXE�VXSHUYL�]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLFGLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�Ä7LWX�0DLRUHVFX´� GLQ� %XFXUH WL�� SURPR LD�������0DVWHU�vQ�SVLKRORJLH�FOLQLF L�FRQ�VLOLHUH� SVLKRORJLF � OD� )DFXOWDWHD� GH� 3VL�KRORJLH� L� WLLQ H�DOH�(GXFD LHL�GLQ�FDGUXO�8QLYHUVLW LL� Ä+\SHULRQ´� GLQ� %XFXUH WL��SURPR LD�������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
'XPLWUHVFX�$PHOLD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��VWU��1 V XG�QU������VHFWRUXO����%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%�����
'DWH�GH�FRQWDFW
3XQFW�GH�OXFUX��VWU��%LVHULFD�(QHL�QU�����EO�� '��� VF�� %�� HW�� ��� DS�� ���� VHFWRUXO� ���
%XFXUH WL

(�PDLO��DPHOLDGXPLWUHVFX#\DKRR�FRP�
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

$PHOLD�'80,75(6&8��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L SVLKRORJLH�FOLQLF 

&XUWHD�GH�$SHO�%XFXUH WL



ϴϴ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD�GH� H[HUFLWDUH� DXWRQRP ��
DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO� XQLF� DO�
SVLKRORJLORU� FX� GUHSW� GH� OLEHU � SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �X�QLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�Ä7LWX�
0DLRUHVFX´� GLQ� %XFXUH WL�� SURPR LD�
������ )RUPDUH� FRQWLQX � vQ� SVLKRWHUD�
SLH� vQ�FDGUXO�$VRFLD LHL�5RPkQH�GH�3VL�
KRORJLH� $QDOLWLF �� SURPR LD� ������ $UH�
FRPSHWHQ H� vQ�� HYDOXDUHD� SVLKRORJLF
FOLQLF �SVLKRGLDJQRVWLF� FOLQLF� ±� LGHQWL¿��
FDUHD� IDFWRULORU� SVLKRORJLFL� LPSOLFD L� vQ�
V Q WDWH�� GH]YROWDUH� L� WXOEXUDUH�ERDO
PLQWDO �� LQFOXVLY� vQ� WUDXP �� KDQGLFDS�
GL]DELOLW L��HYDOXDUHD�SVLKRORJLF �FOLQLF
D� FRSLLORU� FX�&(6�� SODVDPHQW�� HGXFD LH��
DGLF LL��LQWHUYHQ LL�SDOLDWLYH��PHGLXO�LQVWL�
WX LRQDO�VDX�SHQLWHQFLDU��MXVWL LH��DVLVWHQ
SVLKRORJLF �OD�DXGLHUHD�SDUWLFLSDQ LORU�vQ�

SURFHVXO� MXGLFLDU�� DVLVWHQ � SVLKRORJLF
SHQWUX�UHFXSHUDUH� L�UHLQWHJUDUH�VRFLDO ���
H[SHUWL]D�SVLKRORJLF �D�S U LORU�vQ�SURFH�
VXO�MXGLFLDU��OD�DGXOW��IDPLOLH�VDX�FRSLO��LQ�
WHUYHQ LH�SVLKRORJLF �FOLQLF �JHQHUDO �SUL�
PDU �±�FRQVLOLHUH�SVLKRORJLF �SULPDU L�
SVLKRWHUDSLL� VFXUWH�� WHVWDUHD� SVLKRORJLF ��
H[SHUWL]D�SVLKRORJLF �FOLQLF �vQ�SURFHVXO�
MXGLFLDU�SHQDO�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�GLQ�DQXO�������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6PDUW� +HDOWK� ±� * O DQX�� *KHUDJRVLDQ��
0RFDQX�� 6W QHVFX� 	� WHIDQ� ±� 6RFLH�
WDWH� FLYLO � SURIHVLRQDO � GH� SVLKRORJLH��
6WU��0R RDLD�QU�������EO��&���DS�����VHFWR�
UXO����%XFXUH WL�
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
6WU��%DED�1RYDF�QU������EO������VF�����DS������
VHFWRUXO����%XFXUH WL�
(�PDLO��EYDOHQWLQDHOHQD#\DKRR�FRP
7HO����������������

9DOHQWLQD�(OHQD�
*+(5$*26,$1

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϴϵ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF �� SVL�
KRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQ�
GL LLOH�/HJLL�QU������������ vQ� VSHFLDOLWDWHD�
SVLKRORJLH� FOLQLF �� WUHDSWD�GH� VSHFLDOL]DUH�
SVLKRORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH�
VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5H�
JLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEH�
U �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL� Ä7LWX�
0DLRUHVFX´�GLQ�%XFXUH WL��SURPR LD������
0DVWHU�vQ�SVLKRORJLH�OD�DFHHD L�IDFXOWDWH��
FX� VSHFLDOL]DUHD� SVLKRWHUDSLL� FRJQLWLY�
FRPSRUWDPHQWDOH��SURPR LD������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD� L�vQ�$VRFLD LD�GH�+LSQRWHUDSLH�
L� 3VLKRWHUDSLH� &RJQLWLY�&RPSRUWDPHQ�
WDO �GLQ�5RPkQLD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL�
*KHUPDQ�/HRULFD�9LRULFD�±�&DELQHW�LQGL�
YLGXDO�GH�SVLKRORJLH��6WU��,WDOLDQ �QU������
DS�����VHFWRUXO����%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����

'DWH�GH�FRQWDFW
(�PDLO��SVLKRORJBOHRULFD�JKHUPDQ#\DKRR�UR
:HEVLWH��ZZZ�SVLKRPLUDFROH�UR
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

/HRULFD�9LRULFD�
*+(50$1��06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF 

&XUWHD�GH�$SHO�%XFXUH WL



ϵϬ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
SVLKRORJ� FOLQLFLDQ�� DWHVWDW� SURIHVLRQDO�
vQ� FRQGL LLOH�/HJLL� QU�� ���������� vQ� VSH�
FLDOLWDWHD� SVLKRORJLH� FOLQLF �� WUHDSWD� GH�
VSHFLDOL]DUH� SVLKRORJ� SUDFWLFDQW�� IRUPD�
GH�H[HUFLWDUH�DXWRQRP ��DYkQG�FRG�DORFDW�
GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�
GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��
������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW� DO� )DFXOW LL� GH� 3VLKRORJLH� GLQ�
FDGUXO� 8QLYHUVLW LL� Ä7LWX� 0DLRUHVFX´�
GLQ�%XFXUH WL��SURPR LD�������$EVROYHQW�
DO� )DFXOW LL� GH� 3VLKRORJLH� L� WLLQ HOH�
(GXFD LHL� GLQ� FDGUXO� 8QLYHUVLW LL� GLQ�
%XFXUH WL�� PDVWHU� vQ� SVLKRORJLH� RUJDQL�
]D LRQDO L� HFRQRPLF �� SURPR LD� ������
)RUPDUH�vQ�SVLKRWHUDSLH��KLSQR] �FOLQLF
L� WHUDSLH�HULFNVRQLDQ ��3VLKRORJ�VSHFLD�
OLVW��SVLKRORJLD�PXQFLL� L�RUJDQL]D LRQDO ��
SVLKRORJLD�WUDQVSRUWXULORU��3VLKRORJ�SUDF�
WLFDQW�DXWRQRP��DS UDUH��RUGLQH�SXEOLF L�
VLJXUDQ � QD LRQDO �� 3VLKRORJ� VXSHUYL]RU�
L� IRUPDWRU� vQ� VSHFLDOLW LOH� SVLKRORJLD�
PXQFLL� L� RUJDQL]D LRQDO L� SVLKRORJLD�

WUDQVSRUWXULORU��$UH�FRPSHWHQ H�vQ��SVLKR�
SDWRORJLH� L�HYDOXDUHD�SVLKRORJLF �FOLQLF
D�DGXOWXOXL��WHVWDUHD�SVLKRORJLF ��H[SHUWL�
]D�SVLKRORJLF �D�DGXOWXOXL�DÀ�DW�vQ�VLWXD LL�
MXGLFLDUH��H[SHUWL]D�SVLKRORJLF �FOLQLF �vQ�
SURFHVXO� MXGLFLDU�SHQDO��H[SHUWL]D�SVLKR�
ORJLF � FOLQLF � D� VXVSHF LORU�� PDUWRULORU��
YLFWLPHORU��vQYLQXL LORU� L�LQFXOSD LORU�
0HPEUX�vQ�DVRFLD LL�SURIHVLRQDOH
0HPEUX�vQ�$VRFLD LD�5RPkQ �GH�+LSQR]
&OLQLF ��5HOD[DUH� L�7HUDSLH�(ULFNVRQLDQ ��
vQ�)HGHUD LD�5RPkQ �GH�3VLKRWHUDSLH�� vQ�
$VRFLD LD� SHQWUX� 3VLKRORJLD� 6SRUWXOXL�
L� vQ� ,QVWLWXWXO�GH�3VLKRORJLH�$SOLFDW � vQ�
'RPHQLXO�6 Q W LL�0LQWDOH�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
*KLXJDQ� ,RQX � ±� &DELQHW� LQGLYLGXDO� GH�
SVLKRORJLH��VWU��&��5 GXOHVFX�0RWUX�QU�����
EO�� ���� VF��$�� HW�� ��� DS�� ���� VHFWRUXO� ���
%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
(�PDLO��LRQXWJKLXJDQ#JPDLO�FRP
7HO���������������

,RQX �*+,8*$1��06F
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϵϭ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW��IRUPD�GH�DWHVWDUH�VXE�VXSHUYL�
]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �vQ�SVLKRORJLH�D�)DFXOW LL�GH�3VL�
KRORJLH� L� WLLQ HOH� (GXFD LHL� GLQ� FDGUXO�
8QLYHUVLW LL�GLQ�%XFXUH WL��SURPR LD������
0DVWHU� vQ� SVLKRWHUDSLL� FRJQLWLY�FRPSRUWD�
PHQWDOH� vQ� FDGUXO� )DFXOW LL� GH� 3VLKRORJLH�
L� WLLQ HOH� (GXFD LHL� D� 8QLYHUVLW LL� Ä7LWX�
0DLRUHVFX´�GLQ�%XFXUH WL��SURPR LD������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�� vQ� $VRFLD LD� GH� +LSQRWHUDSLH�
L�3VLKRWHUDSLL�&RJQLWLY�&RPSRUWDPHQWD�
OH� L�vQ�,QVWLWXWXO�5RPkQ�GH�3VLKRWHUDSLH�
,QWHJUDWLY �
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
*XMDQ�$OH[DQGUD�,ULQD�±�&DELQHW� LQGLYL�
GXDO�GH�SVLKRORJLH��%XFXUH WL

'DWH�GH�FRQWDFW
$OHHD�3RLDQD�6LELXOXL�QU�����EO��&���VF����
HW�����DS������VHFWRUXO����%XFXUH WL
(�PDLO��DOH[DQGUD�JXMDQ#JPDLO�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

$OH[DQGUD�,ULQD�*8-$1��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF 

&XUWHD�GH�$SHO�%XFXUH WL



ϵϮ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �D�)DFXOW LL�GH�3VLKRORJLH�GLQ�
FDGUXO�8QLYHUVLW LL�Ä7LWX�0DLRUHVFX´�GLQ�
%XFXUH WL�� SURPR LD� ������$EVROYHQW � D�
)DFXOW LL�GH�3VLKRORJLH� L� WLLQ HOH�(GX�
FD LHL�GLQ�FDGUXO�8QLYHUVLW LL�Ä$OH[DQGUX�
,RDQ�&X]D´�GLQ� ,D L��PDVWHU� Ä3VLKRORJLH�
FOLQLF L�SVLKRWHUDSLH´�������±�SUH]HQW�±���
SVLKRWHUDSHXW�VLVWHPLF��FX�GUHSW�GH�OLEHU
SUDFWLF ��� IRUPDW� vQ�FDGUXO�$VRFLD LHL�GH�
3VLKRWHUDSLD�)DPLOLHL� L� D�&XSOXOXL� ,D L��
&XUV�GH�IRUPDUH�FRQWLQX �Ä3VLKRGLDJQRV�
WLF� L�HYDOXDUH�FOLQLF ´��vQGUXP WRU�SVLKR�
ORJ±SVLKRWHUDSHXW�'DQLHO�'DYLG�������±�
����� ±� IRUPDUH� FD� H[SHUW� SVLKRORJ� FOL�
QLFLDQ� L� MXGLFLDU� vQ� FDGUXO� ,QVWLWXWXOXL�
GH�3VLKRORJLH� -XGLFLDU � GLQ�%XFXUH WL� L�

&236,�� $UH� FRPSHWHQ H� vQ�� SVLKRSDWR�
ORJLH� L� HYDOXDUHD� SVLKRORJLF � FOLQLF � D�
DGXOWXOXL�� WHVWDUHD�SVLKRORJLF ��H[SHUWL]D�
SVLKRORJLF � D� DGXOWXOXL� DÀ�DW� vQ� VLWXD LL�
MXGLFLDUH�� H[SHUWL]D� SVLKRORJLF � FOLQLF
vQ�SURFHVXO�MXGLFLDU�SHQDO��H[SHUWL]D�SVL�
KRORJLF �FOLQLF �D�VXVSHF LORU��PDUWRULORU��
YLFWLPHORU��vQYLQXL LORU� L�LQFXOSD LORU�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�GLQ�DQXO������ L�vQ�,QVWLWXWXO�GH�
3VLKRORJLH�-XGLFLDU �GLQ�DQXO������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
*X]X�'DQLHOD�0RQLFD�±�&DELQHW� LQGLYL�
GXDO�GH�SVLKRORJLH�� VWU��/DELULQW�QU�� �����
VHFWRUXO����%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����
3XQFW�GH�OXFUX��6WU��5HSXEOLFLL�QU�������
EO�������VF��(��HW�����DS�����9DVOXL��MXGH XO�
9DVOXL
'DWH�GH�FRQWDFW
(�PDLO��H[SHUWSVLKRORJ#\DKRR�FRP
7HO���������������

'DQLHOD�0RQLFD�*8=8��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϵϯ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVL�
KRORJ� SULQFLSDO�� DWHVWDW� SURIHVLRQDO� vQ�
FRQGL LLOH�/HJLL�QU������������vQ�VSHFLDOL�
WDWHD�SVLKRORJLH�FOLQLF ��DYkQG�FRG�DORFDW�
GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�
GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��
������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �D�)DFXOW LL�GH�)LOR]R¿�H��8QL�
YHUVLWDWHD� GLQ� %XFXUH WL�� VSHFLDOLWDWHD�
SVLKRORJLH�� SURPR LD� ������ 3VLKRORJ� vQ�
FDGUXO� &HQWUXOXL� GH� 3VLKRVRFLRORJLH� DO�
0LQLVWHUXOXL� GH� ,QWHUQH�� 3VLKRORJ� FX� R�
H[SHULHQ � SURIHVLRQDO � GH� SHVWH� ��� GH�
DQL� vQ� HYDOXDUHD� L� VHOHF LD� SHUVRQDOXOXL�
vQ� GRPHQLXO� DS U ULL�� RUGLQLL� SXEOLFH� L�
VLJXUDQ HL� QD LRQDOH�� ([SHULHQ � SURIH�
VLRQDO � vQ� HYDOXDUHD� SRVWXULORU� VSHFL¿�FH�
IXQF LLORU�GH�FRQGXFHUH��3VLKRORJ�FX�GUHSW�
GH� VXSHUYL]DUH� SURIHVLRQDO �� IRUPDWRU� L�
FRRU�GRQDWRU� vQ�GRPHQLXO�SVLKRORJLHL� FOL�
QLFH��$UH�FRPSHWHQ H�vQ��SVLKRGLDJQRVWLF��
SVLKRSDWRORJLH� L� HYDOXDUHD� SVLKRORJLF
FOLQLF � D� DGXOWXOXL�� WHVWDUHD� SVLKRORJLF ��

H[SHUWL]D�SVLKRORJLF �D�DGXOWXOXL�DÀ�DW�vQ�
VLWXD LL� MXGLFLDUH�� H[SHUWL]D� SVLKRORJLF
FOLQLF � vQ� SURFHVXO� MXGLFLDU� SHQDO�� H[�
SHUWL]D�SVLKRORJLF �FOLQLF � D� VXVSHF LORU��
PDUWRULORU�� YLFWLPHORU�� vQYLQXL LORU� L� LQ�
FXOSD LORU��ODWXUD�VXELHFWLY �D�LQIUDF LXQLL��
SUREOHPDWLFD�SVLKRORJLF �D�PLQFLXQLL��H[�
SHUWL]D�SVLKRORJLF �FOLQLF �D�SHUVRDQHORU�
DÀ�DWH� vQ�VWDUH�SULYDWLY �GH� OLEHUWDWH��SVL�
KRGLDJQR]D� RUJDQL]D LRQDO � D� PHGLXOXL�
SHQLWHQFLDU��IHQRPHQRORJLD�SHQLWHQFLDU ��
SVLKRSDWRORJLD� SHQLWHQFLDU �� H[SHUWL]D�
SVLKRORJLF �D�GLVFHUQ PkQWXOXL� �OD�FRSLO�
L�DGXOW��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
=DKDULD� 	� $VRFLD LL� ±� 6RFLHWDWH� FLYLO
SURIHVLRQDO �GH�SVLKRORJLH��%G��/LEHUW LL�
QU������EO������� VF�����DS������ VHFWRUXO����
%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
(�PDLO��KLHUDGDQLHOD#\DKRR�FRP�
7HO���������������

'DQLHOD�+,(5$
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϵϰ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW� vQ� SVLKRORJLH� DO� )DFXOW LL� GH�
3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�Ä7LWX�
0DLRUHVFX´� GLQ� %XFXUH WL�� SURPR LD�
������0DVWHU�Ä3VLKRWHUDSLL�FRJQLWLY�FRP�
SRUWDPHQWDOH´� OD� DFHHD L� XQLYHUVLWDWH���
SURPR LD� ������ $EVROYHQW� DO� 'HSDUWD�
PHQWXOXL� SHQWUX� SUHJ WLUHD� SHUVRQDOXOXL�
GLGDFWLF��QLYHOHOH�,� L�,,��GLQ�FDGUXO�8QL�
YHUVLW LL�Ä7LWX�0DLRUHVFX´�GLQ�%XFXUH WL��
SURPR LD������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
3DUWHQHU� DO� 0pGHFLQV� 6DQV� )URQWLqUHV�
�06)�� ,QWHUQDWLRQDO�GLQ�DQXO������SkQ
vQ� SUH]HQW�� 0HPEUX� D¿�OLDW� vQ� $PHUL�
FDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ� �$3$��

GLQ�DQXO�������0HPEUX�vQ�&ROHJLXO�3VL�
KRORJLORU�GLQ�5RPkQLD�GLQ� DQXO������ L�
vQ� $VRFLD LD� GH� +LSQRWHUDSLH� L� 3VLKR�
WHUDSLH� &RJQLWLY�&RPSRUWDPHQWDO � GLQ�
������ 3DUWLFLSDQW� OD� UHDOL]DUHD� FHUFHW ULL�
�vQ� GHVI XUDUH�� Ä9LROXO� GLQ� SHUVSHFWLYD�
DJUHVRUXOXL� VH[XDO´��$UH� FRPSHWHQ H� vQ��
HYDOXDUHD� SVLKRORJLF � FOLQLF �SVLKRGLD�
JQRVWLF� FOLQLF� ±� LGHQWL¿�FDUHD� IDFWRULORU�
SVLKRORJLFL�LPSOLFD L�vQ�V Q WDWH� L�WXOEX�
UDUH�PLQWDO ��DVLVWHQ �SVLKRORJLF �OD�DX�
GLHUHD�SDUWLFLSDQ LORU�vQ�SURFHVXO�MXGLFLDU��
DVLVWHQ �SVLKRORJLF �SHQWUX�UHFXSHUDUH� L�
UHLQWHJUDUH�VRFLDO ��H[SHUWL]D�SVLKRORJLF
D�S U LORU�vQ�SURFHVXO�MXGLFLDU�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
$UJKLU�� +ROEDQ� L� &UH X� ±� 6RFLHWDWH� FL�
YLO � SURIHVLRQDO � GH� SVLKRORJLH�� $OHHD�
1LFXOL HO�QU�����EO��'���DS������VHFWRUXO����
%XFXUH WL�
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
(�PDLO��FULVWLDQ#H[SHUWSVLKRORJ�UR
:HEVLWH��ZZZ�H[SHUWSVLKRORJ�UR
7HO���������������

&ULVWLDQ�+2/%$1��06F
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϵϱ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �SURIHVLRQDO
/LFHQ LDW � D� )DFXOW LL� GH� 3VLKRORJLH�
6HF LD� 3VLKRORJLH�� D� 8QLYHUVLW LL� Ä7LWX�
0DLRUHVFX´� GLQ� %XFXUH WL�� SURPR LD�
������0DVWHU�Ä3VLKRORJLH�FOLQLF L�FRQ�
VLOLHUH�SVLKRORJLF ´�OD�)DFXOWDWHD�GH�3VL�
KRORJLH� L� WLLQ H�DOH�(GXFD LHL�GLQ�FDGUXO�
8QLYHUVLW LL� Ä+\SHULRQ´� GLQ� %XFXUH WL��
SURPR LD�������)RUPDUH�GH�ED] �vQ�KLS�
QR] � FOLQLF �� UHOD[DUH� L� SVLKRWHUDSLH�
HULFNVRQLDQ ��$UH� FRPSHWHQ H� vQ�� SVLKR�
GLDJQRVWLF�� SVLKRSDWRORJLH� L� HYDOXDUHD�
SVLKRORJLF � FOLQLF � D� DGXOWXOXL�� WHVWDUHD�
SVLKRORJLF ��H[SHUWL]D�SVLKRORJLF �D�DGXO�
WXOXL� DÀ�DW� vQ� VLWXD LL� MXGLFLDUH�� H[SHUWL]D�
SVLKRORJLF � FOLQLF � vQ� SURFHVXO� MXGLFLDU�

SHQDO��H[SHUWL]D�SVLKRORJLF �FOLQLF �D�VXV�
SHF LORU��PDUWRULORU��YLFWLPHORU��vQYLQXL L�
ORU� L� LQFXOSD LORU�� SVLKRORJLH� MXGLFLDU ��
ODWXUD� VXELHFWLY � D� LQIUDF LXQLL�� SUREOH�
PDWLFD�SVLKRORJLF �D�PLQFLXQLL��H[SHUWL]D�
SVLKRORJLF �FOLQLF �D�SHUVRDQHORU�DÀ�DWH�vQ�
VWDUH�SULYDWLY �GH�OLEHUWDWH��SVLKRGLDJQR�
]D�RUJDQL]D LRQDO �D�PHGLXOXL�SHQLWHQFL�
DU��IHQRPHQRORJLD�SHQLWHQFLDU ��SVLKRSD�
WRORJLD�SHQLWHQFLDU ��H[SHUWL]D�SVLKRORJL�
F �D�GLVFHUQ PkQWXOXL��OD�FRSLO� L�DGXOW���
DQDOL]D�SVLKRORJLF �D�FDSDFLW LL�SVLKLFH��
D� YDORULORU�� D� FRQ WLLQ HL� L� SVLKRSDWLHL��
vQWRFPLUHD�UDSRUWXOXL�GH�H[SHUWL] �SVLKR�
ORJLF �� H[SHUWL]D�SVLKRORJLF � D� FRSLOXOXL�
DEX]DW�VDX�QHJOLMDW�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
,RVLI�$GLQD�±�&DELQHW� LQGLYLGXDO�GH�SVL�
KRORJLH�� VWU��7XGRU� WHIDQ� QU�� ����%XFX�
UH WL
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
(�PDLO��LRVLIBDGLQD[#\DKRR�FRP
7HO���������������

$GLQD�,26,)��06F
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϵϲ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVL�
KRORJ� SULQFLSDO�� DWHVWDW� SURIHVLRQDO� vQ�
FRQGL LLOH�/HJLL�QU������������vQ�VSHFLDOL�
WDWHD�SVLKRORJLH�FOLQLF ��DYkQG�FRG�DORFDW�
GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�
GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��
������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �D�)DFXOW LL�GH�3VLKRORJLH�GLQ�
FDGUXO� 8QLYHUVLW LL� Ä7LWX� 0DLR�UHVFX´�
GLQ� %XFXUH WL�� SURPR LD� ������ 0DVWHU�
Ä3VLKR�WH�UDSLH� FRJQLWLY�FRPSRUWDPHQWD�
O ´��SUR��PR LD�������Ä7HKQLFL�GH�FRPXQL�
FDUH� L�LQÀ�XHQ �VRFLDO ´��SURPR LD�������
OD� )DFXOWDWHD� GH� 3VLKRORJLH� GLQ� FDGUXO�
8QLYHUVLW LL�Ä7LWX�0DLRUHVFX´�GLQ�%XFX�
UH WL��$UH�FRPSHWHQ H�vQ��SVLKRGLDJQRVWLF��
SVL�KRSDWRORJLH� L� HYDOXDUHD� SVLKRORJLF
FOLQLF � D� DGXOWXOXL�� WHVWDUHD� SVLKRORJLF ��
H[SHUWL]D� SVLKRORJLF � D� DGXOWXOXL� DÀ�DW�
vQ� VLWXD LL� MXGLFLDUH�� H[SHUWL]D� SVLKROR�
JLF � FOLQLF � vQ� SURFHVXO� MXGLFLDU� SHQDO��
H[SHUWL]D� SVLKRORJLF � FOLQLF � D� VXVSHF L�
ORU��PDUWRULORU��YLFWLPHORU�� vQYLQXL LORU� L�

LQFXOSD LORU�� SVLKRORJLH� MXGLFLDU �� ODWXUD�
VXELHFWLY � D� LQIUDF LXQLL�� SUREOHPDWLFD�
SVLKRORJLF �D�PLQFLXQLL��H[SHUWL]D�SVLKR�
ORJLF �FOLQLF �D�SHUVRDQHORU�DÀ�DWH�vQ�VWD�
UH� SULYDWLY � GH� OLEHUWDWH�� SVLKRGLDJQR]D�
RUJDQL]D LRQDO � D� PHGLXOXL� SHQLWHQFLDU��
IHQRPHQRORJLD� SHQLWHQFLDU �� SVLKRSDWR�
ORJLD�SHQLWHQFLDU ��H[SHUWL]D�SVLKRORJLF
D� GLVFHUQ PkQWXOXL� �OD� FRSLO� L� DGXOW���
DQDOL]D�SVLKRORJLF �D�FDSDFLW LL�SVLKLFH��
D� YDORULORU�� D� FRQ WLLQ HL� L� SVLKRSDWLHL��
vQWRFPLUHD�UDSRUWXOXL�GH�H[SHUWL] �SVLKR�
ORJLF �� H[SHUWL]D�SVLKRORJLF � D� FRSLOXOXL�
DEX]DW� VDX� QHJOLMDW�� H[SHUWL]D� SVLKRORJL�
F �vQ�FD]XO�YLROHQ HL�GRPHVWLFH� L�GH�JHQ��
H[SHUWL]D� SVLKRORJLF � FOLQLF � D� FRSLOXOXL�
L�IDPLOLHL�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
/XFRY� &DUPHQ� ±� &DELQHW� LQGLYLGXDO� GH�
SVLKRORJLH��%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
(�PDLO��FDUPHQ�OXFRY#JPDLO�FRP�
7HO���������������

&DUPHQ�/8&29��06F
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϵϳ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �D�)DFXOW LL�GH�3VLKRORJLH�3H�
GDJRJLH� GLQ� FDGUXO� 8QLYHUVLW LL� Ä6SLUX�
+DUHW´�GLQ�%XFXUH WL��VSHFLDOL]DUHD�SVLKR�
ORJLH�SHGDJRJLH�� SURPR LD� ������0DVWHU�
vQ� SVLKRORJLH� MXGLFLDU L� YLFWLPRORJLH�
OD� )DFXOWDWHD� GH� 3VLKRORJLH� L� WLLQ HOH�
(GXFD�LHL�GLQ�FDGUXO�8QLYHUVLW LL� Ä6SLUX�
+DUHW´�GLQ�%XFXUH WL��SURPR LD�������)RU�
PDUH�vQ�Ä([SHUWL] �SVLKRORJLF L�SVLKROR�
JLH�FOLQLF ´��FXUV�RUJDQL]DW�GH�,QVWLWXWXO�GH�
3VLKRORJLH�-XGLFLDU ��SURPR LD�������$UH�
FRPSHWHQ H�vQ��SVLKRGLDJQRVWLF��SVLKRSD�
WRORJLH� L� HYDOXDUHD� SVLKRORJLF � FOLQLF
D�DGXOWXOXL�� WHVWDUHD�SVLKRORJLF ��H[SHUWL�
]D�SVLKRORJLF �D�DGXOWXOXL�DÀ�DW�vQ�VLWXD LL�
MXGLFLDUH�� H[SHUWL]D� SVLKRORJLF � FOLQLF

vQ�SURFHVXO� MXGLFLDU�SHQDO�� H[SHUWL]D�SVL�
KRORJLF �FOLQLF �D�VXVSHF LORU��PDUWRULORU��
YLFWLPHORU�� vQYLQXL LORU� L� LQFXOSD LORU��
SVL�KRORJLH� MXGLFLDU �� ODWXUD� VXELHFWLY � D�
LQIUDF LXQLL�� SUREOHPDWLFD� SVLKRORJLF � D�
PLQFLXQLL�� H[SHUWL]D� SVLKRORJLF � FOLQLF
D�SHUVRDQHORU�DÀ�DWH� vQ� VWDUH�SULYDWLY �GH�
OLEHUWDWH�� SVLKRGLDJQR]D� RUJDQL]D LRQDO
D� PHGLXOXL� SHQLWHQFLDU�� IHQRPHQRORJLD�
SHQLWHQFLDU ��SVLKRSDWRORJLD�SHQLWHQFLDU ��
H[SHUWL]D�SVLKRORJLF �D�GLVFHUQ PkQWXOXL�
�OD� FRSLO� L� DGXOW��� DQDOL]D� SVLKRORJLF � D�
FDSDFLW LL�SVLKLFH��D�YDORULORU��D�FRQ WLLQ�
HL� L�SVLKRSDWLHL��H[SHUWL]D�SVLKRORJLF �D�
FRSLOXOXL�DEX]DW�VDX�QHJOLMDW�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
0DULQHVFX�(OHQD�±�&DELQHW�LQGLYLGXDO�GH�
SVLKRORJLH��&DOHD�'RUREDQ L�QU������±������
EO�� ��� VF�� $�� HW�� ��� DS�� ���� VHFWRUXO� ���
%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
(�PDLO��HPDD����#\DKRR�FRP
7HO���������������

(OHQD�0$5,1(6&8��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϵϴ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW�� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
$EVROYHQW �D�)DFXOW LL�GH�3VLKRORJLH�GLQ�
FDGUXO�8QLYHUVLW LL�Ä7LWX�0DLRUHVFX´�GLQ�
%XFXUH WL��FDOL¿�FDWLYXO�PDJQD�FXP�ODXGH��
VSHFLDOL]DUHD�SVLKRORJLH�FOLQLF L�SVLKRWH�
UDSLH��SURPR LD������
0DVWHU� Ä,QWHUQDWLRQDO� 3URMHFW� 0DQDJH�
PHQW´� OD� )DFXOWDWHD� GH� 0DQDJHPHQW� L�
)DFXOWDWHD� GH� &LEHUQHWLF �� 6WDWLVWLF L�
,QIRUPDWLF � (FRQRPLF � GLQ� FDGUXO�$FD�
GHPLHL� GH� 6WXGLL� (FRQRPLFH� GLQ� %XFX�
UH WL�������
)RUPDUH� vQ� FDGUXO�&KLOG�([SORLWDWLRQ�	�
2QOLQH� 3URWHFWLRQ� &HQWUH� �&(23�8.��
/RQGUD�� vQ� GRPHQLXO� DEX]XOXL� VH[XDO�
�YLFWLP ±DJUHVRU��� WUD¿�FXOXL�� H[SORDW ULL�
L� VWUDWHJLLORU� GH� LQYHVWLJDUH� D� DEX]XOXL�
VH[XDO�DVXSUD�FRSLLORU��

0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ�&RPLVLD�1D LRQDO � GH� 3VLKR�
ORJLH�GLQ�FDGUXO�0LQLVWHUXOXL�6 Q W LL�GLQ�
������0HPEUX� L�YLFHSUH HGLQWH�vQ�FDGUXO�
,QVWLWXWXOXL� GH� 5HOD LL� 8PDQH� GLQ� DQXO�
������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6PDUW� +HDOWK� ±� * O DQX�� *KHUDJRVLDQ��
0RFDQX�� 6W QHVFX� 	� WHIDQ� ±� 6RFLH�
WDWH� FLYLO � SURIHVLRQDO � GH� SVLKRORJLH��
VWU��0R RDLD�QU�������EO��&���DS�����VHFWR�
UXO����%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����
,QVWLWXWXO�GH�5HOD LL�8PDQH��ZZZ�LUX�UR��±�
RUJDQL]D LH�QRQ�JXYHUQDPHQWDO ��21*��±�
L�&OLQLFD�3UDJXO�$OE�6�5�/��
'DWH�GH�FRQWDFW
$GUHVD����VWU��'U��'U JKLHVFX�QU�����VHFWR�
UXO����%XFXUH WL
$GUHVD� ��� VWU�� 'U�� *ULJRUH� 5RPQLFHDQX�
QU������VHFWRUXO����%XFXUH WL
(�PDLO��VRUDQD�PRFDQX#JPDLO�FRP
:HEVLWH��KWWS���VRUDQD�LUX�UR��
7HO���������������

6RUDQD�02&$18��06F
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϵϵ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW��IRUPD�GH�VSHFLDOL]DUH�DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
$EVROYHQW � D� )DFXOW LL� GH� 6RFLRORJLH�
3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�Ä6SLUX�
+DUHW´� GLQ� %XFXUH WL�� VSHFLDOL]DUHD� SVL�
KRORJLH�� SURPR LD� ������0DVWHU� Ä3VLKR�
ORJLH�MXGLFLDU L�YLFWLPRORJLH´�OD�)DFXO�
WDWHD�GH�3VLKRORJLH� L� WLLQ HOH�(GXFD LHL�
GLQ�FDGUXO�8QLYHUVLW LL�Ä6SLUX�+DUHW´�GLQ�
%XFXUH WL�� )RUPDUH� FRPSOHPHQWDU � Ä,Q�
WHUYHQ LL� WHUDSHXWLFH� vQ� UHFXSHUDUHD� SHU�
VRDQHORU� FX� WXOEXUDUH� GH� VSHFWUX� DXWLVW´�
L�IRUPDUH�SURIHVLRQDO �FRQWLQX ���3VLKR�
GLDJQRVWLF� L�HYDOXDUH�FOLQLF ¶¶��3DUWLFLS
OD�QXPHURDVH�ZRUNVKRSXUL� L�FRQIHULQ H��
Ä6WUDWHJLL� GH� ED] � SHQWUX� PRGL¿�FDUHD�
FRPSRUWDPHQWXOXL´� �ZRUNVKRS��� ��-RFXO�
OD�FRSLO�±�ORFXO� L�UROXO�DGXOWXOXL¶¶��FRQIH�
ULQ �QD LRQDO ���Ä$'+'�±�H[LVW �VROX LL´�

�VLPSR]LRQ�� L� Ä9DORUL¿�FDUHD� XUPHORU� L�
PLMORDFHORU�PDWHULDOH�GH�SURE ��SULQ�FRQ�
VWDW UL�WHKQLFR� WLLQ L¿�FH� L�H[SHUWL]H�FUL�
PLQDOLVWLFH´��VLPSR]LRQ���$UH�FRPSHWHQ�
H� vQ�� SVLKRGLDJQRVWLF�� SVLKRSDWRORJLH� L�
HYDOXDUHD�SVLKRORJLF �FOLQLF �D�DGXOWXOXL��
WHVWDUHD� SVLKRORJLF �� H[SHUWL]D� SVLKROR�
JLF �D�DGXOWXOXL�DÀ�DW�vQ�VLWXD LL�MXGLFLDUH��
H[SHUWL]D�SVLKRORJLF �FOLQLF �vQ�SURFHVXO�
MXGLFLDU�SHQDO��H[SHUWL]D�SVLKRORJLF �FOL�
QLF �D�VXVSHF LORU��PDUWRULORU��YLFWLPHORU��
vQYLQXL LORU� L�LQFXOSD LORU��ODWXUD�VXELHF�
WLY �D�LQIUDF LXQLL��SUREOHPDWLFD�SVLKROR�
JLF � D� PLQFLXQLL�� H[SHUWL]D� SVLKRORJLF
FOLQLF �D�SHUVRDQHORU�DÀ�DWH�vQ�VWDUH�SULYD�
WLY �GH�OLEHUWDWH�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
'LUHF LD�*HQHUDO �GH�$VLVWHQ �6RFLDO L�
3URWHF LD�&RSLOXOXL�6HFWRUXO����%XFXUH WL��
VWU��� ROGDQXOXL�QU�����$
'DWH�GH�FRQWDFW
6WU��1RYDFL�QU������EO��3����� VF�����HW�����
DS������VHFWRUXO����%XFXUH WL
(�PDLO��PRQD�PRUDUX��#\DKRR�FRP
7HO���������������

0LRDUD�025$58��06F
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϭϬϬ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ��������� vQ� VSHFLDOLWDWHD� SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKR�
ORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DX�
WRQRP �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � D� )DFXOW LL� GH� 3VLKRORJLH� L�
WLLQ HOH� (GXFD LHL� GLQ� FDGUXO� 8QLYHUVL�

W LL�GLQ�%XFXUH WL��VSHFLDOL]DUHD�SVLKROR�
JLH��SURPR LD�������0DVWHU�vQ�SVLKRORJLH�
Ä(YDOXDUHD�� FRQVLOLHUHD� L� SVLKRWHUDSLD�
FRSLOXOXL�� FXSOXOXL� L� IDPLOLHL´� OD�)DFXO�
WDWHD�GH�3VLKRORJLH� L� WLLQ HOH�(GXFD LHL�
GLQ� FDGUXO� 8QLYHUVLW LL� GLQ� %XFXUH WL��
SURPR LD������
'RFWRUDQG DO�)DFXOW LL� GH�3VLKRORJLH� L�
WLLQ HOH� (GXFD LHL� GLQ� FDGUXO� 8QLYHUVL�

W LL� GLQ� %XFXUH WL�� VSHFLDOL]DUHD� SVLKR�
ORJLH�� FX� WH]D�� ,QÀ�XHQ D� DWD DPHQWXOXL�

L� D� VWLOXOXL� SDUHQWDO� DVXSUD� GH]YROW ULL�
LQWH�OLJHQ HL�HPR LRQDOH��)RUPDUH�vQ�WHUD�
SLH� SULQ� MRF� L� GUDPDWHUDSLH� ±�$VRFLD LD�
GH� 7HUDSLH� SULQ� -RF� L� 'UDPDWHUDSLH�
GLQ� 5RPkQLD� ±� IRUPDWRU� SURI�� GU�� 6XH�
-HQQLQJV��$QJOLD�������±�������
0HPEUX�vQ�RUJDQL]D LL�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
�5RPkQLD� GLQ� ����� L� vQ� $VRFLD LD� GH�
7HUDSLH� SULQ� -RF� L� 'UDPDWHUDSLH� GLQ�
5RPkQLD�GLQ������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
1DQX�(OHQD�'RLQL D�±�&DELQHW�LQGLYLGXDO�
GH�SVLKRORJLH��%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
6WU��1LFRODH�&DUDP¿�O�QU�����±�����DS������
VHFWRUXO����%XFXUH WL
(�PDLO��LQDBIRU#\DKRR�FRP�
FUHVFLQWHOLJHQW#\DKRR�FRP
7HO���������������

(OHQD�'RLQL D�1$18��
3K'�6WXGHQW

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϭϬϭ

&XUWHD�GH�$SHO�%XFXUH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVL�
KRORJ�SULQFLSDO�DWHVWDW�SURIHVLRQDO�vQ�FRQ�
GL LLOH�/HJLL�QU������������vQ�VSHFLDOLWDWHD�
SVLKRORJLH�FOLQLF �� DYkQG�FRG�DORFDW�GLQ�
5HJLVWUXO� XQLF� DO� SVLKRORJLORU� FX� GUHSW�
GH�OLEHU �SUDFWLF �GLQ��5RPkQLD��3DUWHD�,��
������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRVRFLRORJLH� D� )DFXOW �
LL�GH� WLLQ H�GLQ�FDGUXO�8QLYHUVLW LL�GLQ�
3HWUR DQL�� VSHFLDOL]DUHD� SVLKRVRFLRORJLH��
SURPR LD�������0DVWHU�vQ�LQWHUYHQ LH�SVL�
KRVRFLDO L�SVLKRWHUDSLH�OD�)DFXOWDWHD�GH�
3VLKRORJLH� L� WLLQ H�DOH�(GXFD LHL�GLQ�FD�
GUXO�8QLYHUVLW LL�Ä$OH[DQGUX�,RDQ�&X]D´�
GLQ�,D L��SURPR LD�������'RFWRUDQG�vQ�SVL�
KRORJLD�HGXFD LHL�OD�)DFXOWDWHD�GH�3VLKROR�
JLH� L�3VLKRSHGDJRJLH�6SHFLDO �GLQ�FDGUXO�
8QLYHUVLW LL�Ä,RQ�&UHDQJ ´�GLQ�&KL LQ X��
6WXGLL� GH� IRUPDUH� FRQWLQX �� $VRFLD LD�
$5+7(�±�Ä3VLKRWHUDSLH�±�KLSQR] �FOLQLF
HULFNVRQLDQ ´�������±�������&RQJUHVXO�GH�
3VLKRORJLH�$6&,3� ±� Ä'LDJQRVWLFXO� GLIH�
UHQ LDO�vQ�SVLKRORJLD�FOLQLF �±�VWXGLL� L�SUH�
]HQW UL�GH�FD]´��Ä3ODWIRUPD�SURIHVLRQDO

GH�SUHYHQ LH� L�SVLKRWHUDSLH�D�DQ[LHW LL´��
Ä0RGL¿�FDUHD�FRPSRUWDPHQWHORU�GH�ULVF´��
Ä+LSQRWHUDSLD� vQ� WXOEXU ULOH� VRPDWLFH� L�
SVLKRVRPDWLFH´��$UGLV�&RQVXOWLQJ�±�DWHV�
WDUH�vQ�7HVWXO�6]RQGL��H[SHUW�SVLKRORJ�OD�
&RPLVLD�GH�H[SHUWL] �PHGLFR�OHJDO �SVL�
KLDWULF �vQ�FDGUXO�6HUYLFLXOXL�GH�0HGLFLQ
/HJDO �,OIRY��3VLKRORJ�SULQFLSDO�FOLQLFLDQ�
OD�&HQWUXO�GH�6 Q WDWH�0LQWDO �,OIRY�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &RQYHQ LD� QD LRQDO � D� &ROH�
JLXOXL�3VLKRORJLORU�GLQ�5RPkQLD� L�vQ�,QVWL�
WXWXO�GH�3VLKRORJLH�-XGLFLDU �GLQ�5RPkQLD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
1LFROD�HVFX�(OL]D�±�&DELQHW�LQGLYLGXDO�GH�
SVLKRORJLH��DOHHD�)HWH WL�QU����±�����EO�������
VF��+��HW�����DS�������VHFWRUXO����%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����
3XQFW�GH�OXFUX��&RPXQD�9LGUD��VWU��/LQLD�
* ULL�QU�����MXGH XO�,OIRY
'DWH�GH�FRQWDFW
(�PDLO��SHQHORSDQLFRODHVFX#\DKRR�FRP
:HEVLWH��ZZZ�SVLKRORJMXGLFLDU�UR�
7HO������������������������������

(OL]D�3HQHORSD�
1,&2/$(6&8��06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϬϮ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
6RFLRORJLH�3VLKRORJLH� GLQ� FDGUXO� 8QL�
YHUVLW LL� Ä6SLUX� +DUHW´� GLQ� %XFXUH WL��
SURPR LD� ������ $UH� FRPSHWHQ H� vQ��
SVLKRWHUDSLH� FRJQLWLY�FRPSRUWDPHQWDO ��
FRQVLOLHUH� SVLKRORJLF �� SVLKRGLDJQRVWLF��
SVLKRSDWRORJLH� L� HYDOXDUHD� SVLKRORJLF
FOLQLF � D� DGXOWXOXL�� WHVWDUHD� SVLKRORJLF ��
H[SHUWL]D�SVLKRORJLF �D�DGXOWXOXL�DÀ�DW�vQ�
VLWXD LL� MXGLFLDUH�� H[SHUWL]D� SVLKRORJLF
FOLQLF �D�VXVSHF LORU��PDUWRULORU��YLFWLPH�
ORU��vQYLQXL LORU� L�LQFXOSD LORU��SVLKRORJLH�
MXGLFLDU ��ODWXUD�VXELHFWLY �D�LQIUDF LXQLL��
SUREOHPDWLFD�SVLKRORJLF �D�PLQFLXQLL��H[�
SHUWL]D�SVLKRORJLF �FOLQLF �D�SHUVRDQHORU�
DÀ�DWH� vQ�VWDUH�SULYDWLY �GH� OLEHUWDWH��SVL�

KRGLDJQR]D� RUJDQL]D LRQDO � D� PHGLXOXL�
SHQLWHQFLDU��IHQRPHQRORJLD�SHQLWHQFLDU ��
SVLKRSDWRORJLD� SHQLWHQFLDU �� H[SHUWL]D�
SVLKRORJLF �D�GLVFHUQ PkQWXOXL� �OD�FRSLO�
L� DGXOW��� DQDOL]D� SVLKRORJLF � D� FDSDFL�
W LL� SVLKLFH�� D� FRQ WLLQ HL� L� SVLKRSDWLHL��
vQWRFPLUHD�UDSRUWXOXL�GH�H[SHUWL] �SVLKR�
ORJLF �� H[SHUWL]D�SVLKRORJLF � D� FRSLOXOXL�
DEX]DW�VDX�QHJOLMDW��H[SHUWL]D�SVLKRORJLF
vQ�FD]XO�YLROHQ HL�GRPHVWLFH�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD� GLQ� DQXO� ����� L� vQ�$VRFLD LD�
5RPkQ �GH�7HUDSLH�&RJQLWLY�&RPSRUWD�
PHQWDO �GLQ�DQXO������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
1LVWRU� &ULVWLQD�0LKDHOD� ±� &DELQHW� LQGL�
YLGXDO�GH�SVLKRORJLH��6WU��0R LORU�QU������
VHFWRUXO����%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%�����
'DWH�GH�FRQWDFW
(�PDLO��FDELQHWSVLKRORJLF����#\DKRR�UR
7HO���������������

&ULVWLQD�0LKDHOD�1,6725
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϭϬϯ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKR�
ORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� VXE�
VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �D�)DFXOW LL�GH�3VLKRORJLH�GLQ�
FDGUXO� 8QLYHUVLW LL� Ä7LWX� 0DLRUHVFX´�
GLQ� %XFXUH WL�� VSHFLDOLWDWHD� SVLKRORJLH��
SUR¿�OXO� VRFLRSVLKRSHGDJRJLH�� SURPR LD�
������ )RUPDUH� vQ� SVLKRWHUDSLH� DQDOLWLF
V]RQGLDQ � vQ� FDGUXO� $VRFLD LHL� 6]RQGL�
GLQ� 5RPkQLD� ��� DQL���0DVWHU� vQ� VSHFLD�
OL]DUHD� SVLKRWHUDSLL� FRJQLWLY�FRPSRUWD�
PHQWDOH� OD� )DFXOWDWHD� GH� 3VLKRORJLH� GLQ�
FDGUXO� 8QLYHUVLW LL� Ä7LWX� 0DLRUHVFX´�
GLQ�%XFXUH WL�� 6WDJLX� GH� SUHJ WLUH� SUDF�
WLF �SHQWUX�HIHFWXDUHD�OXFU ULL�GH�GLSORP
FX� WLWOXO�� $VSHFWH� VSHFL¿�FH� vQ� IRUPDUHD�
L� GH]YROWDUHD� SHUVRQDOLW LL� FRSLOXOXL�
FX� DVWP� EURQ LF� vQ� FDGUXO� 6SLWDOXOXL�

&OLQLF�GH�8UJHQ �SHQWUX�&RSLL�Ä*ULJRUH�
$OH[DQGUHVFX´� GLQ� %XFXUH WL�� 6WDJLX� GH�
SUHJ WLUH� SUDFWLF � vQ� FDGUXO� ,QVWLWXWXOXL�
2QFRORJLF� %XFXUH WL� ±� VWXGLXO� SHUVRQD�
OLW LL� FRSLOXOXL� FX� QHRSODVP�� 6WDJLX� GH�
SUHJ WLUH� SUDFWLF � vQ� FDGUXO� /HDJ QXOXL�
GH�&RSLL�Ä6I��(FDWHULQD´�±�VWXGLXO�SHUVR�
QDOLW LL�FRSLOXOXL�FX�GL]DELOLW L� L�KDQGL�
FDS�PRWRU�
3XEOLF �� vQ� FDOLWDWH� GH� DXWRU�� OXFUDUHD��
'HVSUH� DGROHVFHQ D� QRDVWU �� vQ� UHYLVWD�
$GROHVFHQWXO�������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�GLQ�DQXO�������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
2SUHVFX�)ORULDQD�±�&DELQHW�LQGLYLGXDO�GH�
SVLKRORJLH��%XFXUH WL
'DWH�GH�FRQWDFW
6WU��1LFRODH�&RQVWDQWLQHVFX�QU������EO����$��
VF��%��DS������VHFWRUXO����%XFXUH WL
(�PDLO��À�RBRSUHVFX#\DKRR�FRP
7HO���������������

)ORULDQD�235(6&8�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϭϬϰ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW�� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD�3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LHQ LDW �vQ�SVLKRORJLH�D�)DFXOW LL�GH�3VL�
KRORJLH� L�6RFLRORJLH�GLQ�FDGUXO�8QLYHU�
VLW LL�Ä+\SHULRQ´�GLQ�%XFXUH WL��SUR¿�OXO�
VRFLRSVLKRSHGDJRJLH��VSHFLDOL]DUH�vQ�SVL�
KRVRFLRORJLH�� OLFHQ D� VXV LQXW � OD� )DFXO�
WDWHD�GH�3VLKRORJLH� L� WLLQ HOH�(GXFD LHL�
GLQ� FDGUXO� 8QLYHUVLW LL� GLQ� %XFXUH WL��
SURPR LD� ������ 0DVWHU� vQ� SVLKRORJLD�
UHVXUVHORU�XPDQH�OD�)DFXOWDWHD�GH�3VLKR�
ORJLH�GLQ�FDGUXO�8QLYHUVLW LL�Ä7LWX�0DLR�
UHVFX´� GLQ� %XFXUH WL�� SURPR LD� ������
&XUVXUL� GH� IRUPDUH� FRQWLQX �� � Ä,QL LHUH�
L� VHQVLELOL]DUH� vQ�PHWRGD� (�6�3�(�5�(�´�
�������� Ä3URJUDP� IRUPDWLY� vQ� 7HUDSLD�
*HVWDOW´� �������� Ä(GXFD LD� HPR LRQDO
L�VRFLDO �OD�FRSLL� L�DGROHVFHQ L´���������

Ä7HVWH�SURLHFWLYH�GH�GHVHQ�� WHVWXO�¿�JXULL�
XPDQH�� WHVWXO� IDPLOLHL´� ������ ±� �������
Ä(YDOXDUHD� FRPSOH[ � SVLKRGLDJQRVWLF
L�SVLKRSHGDJRJLF ´� ��������Ä,QWHUYHQ LL�
WHUDSHXWLFH� vQ� VWUHV� L� WUDXPDWLVPH� SVL�
KLFH´� �������� Ä(YDOXDUHD� FOLQLF L� SVL�
KRGLDJQRVWLF�±� FRSLL� L� DGROHVFHQ L������
DQL�¶¶� �������� Ä([SHUWL] � SVLKRORJLF � ±�
SVLKRORJLH� DSOLFDW � vQ� MXVWL LH´� ��������
Ä&RQVLGHUD LL� WHRUHWLFH� L� SUDFWLFH� SUL�
YLQG�HYDOXDUHD�FOLQLF ��$SOLFD LL�SUDFWLFH´�
�������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD� L� vQ� ,QVWLWXWXO� GH� 3VLKRORJLH�
-XGLFLDU �
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3 U X DQX�&ULVWLQD�±�&DELQHW�LQGLYLGXDO�
GH�SVLKRORJLH��%XFXUH WL
'DWH�GH�FRQWDFW
6WU��*KHRUJKH�$GDPHVFX�QU������VHFWRUXO����
%XFXUH WL
(�PDLO��FULVWLQD�SDUDXVDQX#KRWPDLO�FRP
7HO���������������

&ULVWLQD�3 5 8 $18�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϭϬϱ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�Ä7LWX�
0DLRUHVFX´�GLQ�%XFXUH WL��SURPR LD�������
0DVWHU� vQ�SVLKRWHUDSLH�FRJQLWLY�FRPSRU�
WDPHQWDO �OD�)DFXOWDWHD�GH�3VLKRORJLH�GLQ�
FDGUXO� 8QLYHUVLW LL� Ä7LWX� 0DLRUHVFX´�
GLQ� %XFXUH WL�� SURPR LD� ������ 'LSORP
GH�DEVROYLUH� D� ,QVWLWXWXOXL�GH�3VLKRORJLH�
-XGLFLDU �� FXUVXO� Ä([SHUWL] � SVLKRORJLF
L� SVLKRORJLH� FOLQLF ´�� &XUV� GH� IRUPDUH�
FRQWLQX � Ä3VLKRGLDJQRVWLF� L� HYDOXDUH�
FOLQLF ´��FRRUGRQDWRU�SURI��XQLY��GU��SVLK��
'DQLHO� 'DYLG�� &XUV� GH� H[SHUWL] � SVLKR�
ORJLF � Ä3VLKRORJLH� DSOLFDW � vQ� MXVWL LH´�
vQ�FDGUXO� VSHFLDOLW LL�SVLKRORJLH�FOLQLF ��

$GHYHULQ �GH�SDUWLFLSDUH�OD�ZRUNVKRSXO�
Ä$ERUGDUH� FRPSDUDWLY � D� VWUXFWXU ULL� L�
GHVWUXFWXU ULOH� LQWHOLJHQ HL� vQ� WXOEXU ULOH�
DIHFWLYH�YHUVXV�VFKL]RIUHQLH´��VXV LQXW�GH�
GU�� 6LPRQD�7ULIX��$GHYHULQ � GH� SDUWLFL�
SDUH� OD� ZRUNVKRSXO� Ä$ERUGDUHD� SUREOH�
PHORU�FRSLO ULHL� L�DGROHVFHQ HL�vQ�WHUDSLD�
FRJQLWLY�FRPSRUWDPHQWDO ´�� VXV LQXW� GH�
FRQI��XQLY��GU��2OWHD�-RMD�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX�vQ�&ROHJLXO�3VLKRORJLORU�GLQ�5R�
PkQLD�� vQ� $VRFLD LD� GH� +LSQRWHUDSLH� L�
3VLKRWHUDSLH� &RJQLWLY�&RPSRUWDPHQWDO
�$+3&&�� L� vQ� ,QVWLWXWXO� GH� 3VLKRORJLH�
-XGLFLDU �
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3HWUHVFX�$QD�&ULVWLQD� ±� &DELQHW� LQGLYL�
GXDO�GH�SVLKRORJLH��%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
'UXPXO�7DEHUHL�QU������EO��)���DS������VHF�
WRUXO����%XFXUH WL�
(�PDLO��DQDSHWUHVFX��#\DKRR�FRP
7HO����������������

$QD�&ULVWLQD�3(75(6&8��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϭϬϲ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD�GH� DWHVWDUH� DXWRQRP ��
DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO� XQLF� DO�
SVLKRORJLORU� FX� GUHSW� GH� OLEHU � SUDFWLF
GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ � vQ� SVLKRORJLH� D� )DFXOW LL� GH� 6R�
FLRORJLH�3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW �
LL� Ä6SLUX�+DUHW´� GLQ�%XFXUH WL�� SURPR LD�
������0DVWHU�vQ�SVLKRORJLH��SURJUDPXO�GH�
VWXGLL�Ä(YDOXDUHD��FRQVLOLHUHD� L�SVLKRWHUD�
SLD�FRSLOXOXL��FXSOXOXL� L�D�IDPLOLHL´�OD�)D�
FXOWDWHD�GH�3VLKRORJLH� L� WLLQ HOH�(GXFD LHL�
GLQ�FDGUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��SUR�
PR LD�������0XOWLSOH�FXUVXUL�GH� IRUPDUH�
vQ� FRQVLOLHUH� SVLKRORJLF � H[SHULHQ LDO � D�
FRSLOXOXL�� DGXOWXOXL�� FXSOXOXL� L� IDPLOLHL�
L� SVLKRWHUDSLH� H[SHULHQ LDO L� D� XQL¿��
F ULL��FHQWUDW �SH�DGXOW�±�FRSLO�±�FXSOX�±�
IDPLOLH�
$UH� FRPSHWHQ H� vQ�� SVLKRSDWRORJLH� L�
HYD�OXDUHD�SVLKRORJLF �FOLQLF �D�DGXOWXOXL��

H[SHUWL]D� SVLKRORJLF � D� DGXOWXOXL� DÀ�DW�
vQ� VLWXD LL� MXGLFLDUH�� H[SHUWL]D� SVLKROR�
JLF � FOLQLF � vQ� SURFHVXO� MXGLFLDU� SHQDO��
H[SHUWL]D� SVLKRORJLF � FOLQLF � D� VXVSHF L�
ORU��PDUWRULORU��YLFWLPHORU�� vQYLQXL LORU� L�
LQFXOSD LORU�� SVLKRORJLH� MXGLFLDU �� ODWXUD�
VXELHFWLY � D� LQIUDF LXQLL�� SUREOHPDWLFD�
SVLKRORJLF �D�PLQFLXQLL��H[SHUWL]D�SVLKR�
ORJLF �FOLQLF �D�SHUVRDQHORU�DÀ�DWH�vQ�VWDUH�
SULYDWLY �GH�OLEHUWDWH�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD� L�vQ�6RFLHWDWHD�GH�3VLKRWHUDSLH�
([SHULHQ LDO �GLQ�5RPkQLD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
5DGX� 5DOXFD� ,ULQD� ±� &DELQHW� LQGLYLGX�
DO� GH� SVLKRORJLH�� VWU�� &RQVWDQWLQ� 7LWHO�
3HWUHVFX�QU������EO��&����DS������VHFWRUXO����
%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%�����
'DWH�GH�FRQWDFW
(�PDLO��LULQDBUDGX#\DKRR�FRP
:HEVLWH��ZZZ�SVLKRORJLHMXGLFLDUD�UR
7HO���������������

,ULQD�5DOXFD�5$'8��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϭϬϳ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
$EVROYHQW � D�)DFXOW LL� GH�3VLKRORJLH� L�
WLLQ HOH� (GXFD LHL� GLQ� FDGUXO� 8QLYHUVL�

W LL� GLQ� %XFXUH WL�� VSHFLDOL]DUHD� SVLKR�
ORJLH�� SURPR LD� ������ 0DVWHU� vQ� SVLKR�
WHUDSLL�SVLKDQDOL�WLFH�OD�)DFXOWDWHD�GH�3VL�
KRORJLH� L� WLLQ H�DOH�(GXFD LHL�GLQ�FDGUXO�
8QLYHUVLW LL� Ä+\SHULRQ´� GLQ� %XFX�UH WL��
SURPR LD�������&XUV�GH�IRUPDUH�FRPSOH�
PHQWDU �Ä([SHUWL] �SVLKRORJLF L�SVLKR�
ORJLH�FOLQLF ´��%XFXUH WL��������)RUPDUH�
vQ�SVLKDQDOL]D�FRSLOXOXL� L�D�DGROHVFHQWX�
OXL��)XQGD LD�*HQHUD LD�������±�SUH]HQW��
$UH�FRPSHWHQ H� vQ��HYDOXDUHD�SVLKRORJL�
F � FOLQLF �SVLKRGLDJQRVWLF� FOLQLF� ±� LGHQ�
WL¿�FDUHD� IDFWRULORU� SVLKRORJLFL� LPSOLFD L�

vQ�V Q WDWH��GH]YROWDUH� L�WXOEXUDUH�ERDO
PLQWDO �� LQFOXVLY� vQ� WUDXP �� KDQGLFDS�
GL]DELOLW L�� HYDOXDUHD� SVLKRORJLF � FOLQL�
F �D�FRSLLORU�FX�&(6��SODVDPHQW��DGLF LL��
WXOEXU UL� GLQ� VSHFWUXO� DXWLVW�� LQWHUYHQ LL�
SDOLDWLYH�� DVLVWHQ � SVLKRORJLF � OD� DXGL�
HUHD� SDUWLFLSDQ LORU� vQ� SURFHVXO� MXGLFLDU��
DVLVWHQ �SVLKRORJLF �SHQWUX�UHFXSHUDUH� L�
UHLQWHJUDUH�VRFLDO ��H[SHUWL]D�SVLKRORJLF
D� S U LORU� vQ� SURFHVXO� MXGLFLDU�� OD� DGXOW��
IDPLOLH� VDX� FRSLO�� FRQVLOLHUH� SVLKRORJLF
SULPDU L�SVLKRWHUDSLL�VFXUWH�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX�vQ�&ROHJLXO�3VLKRORJLORU�GLQ�5R�
PkQLD� L�vQ�,QVWLWXWXO�GH�3VLKRORJLH�-XGL�
FLDU �GLQ�5RPkQLD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
8 � $OLQD� &ULVWLQD�� SVLKRORJ� FOLQLFLDQ�
DXWRQRP� OD� 6SLWDOXO�&OLQLF� GH� 3VLKLDWULH�
Ä3URI��'U��$OH[DQGUX�2EUHJLD´�
'DWH�GH�FRQWDFW
RV��%HUFHQL�QU������VHFWRUXO����%XFXUH WL

(�PDLO��DOLQD���#\DKRR�FRP
7HO������������������������������

$OLQD�&ULVWLQD�8 ��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϭϬϴ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ��������� vQ� VSHFLDOLWDWHD� SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF�DO�SVLKRORJLORU�FX�OLEHU �SUDFWLF �GLQ�
5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL� GLQ� FD�
GUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��SURPR LD�
������ 6SHFLDOL] UL� vQ� SVLKLDWULH� SHGLD�
WULF ��QR LXQL�SUDFWLFH�GH�SVLKRSDWRORJLH��
V Q WDWH� PLQWDO � D� FRSLOXOXL� L� DGROHV�
FHQWXOXL�� 8QLYHUVLWDWHD� GH� 0HGLFLQ L�
)DUPDFLH� Ä&DURO�'DYLOD´� GLQ�%XFXUH WL��
SURPR LD� ����� �VWXGLL� SRVWXQLYHUVLWDUH���
FRQVLOLHUH�SVLKRWHUDSLF ��VI WXLUH�vQ�PHGL�
FLQ L�WHKQLFL�vQUXGLWH��&HQWUXO�1D LRQDO�
GH� 3HUIHF LRQDUH� 3RVWXQLYHUVLWDU � D�0H�
GLFLORU�� )DUPDFL WLORU� L� D� DOWXL� 3HUVRQDO�
FX� 6WXGLL� 3DUDPHGLFDOH� ������ ±� �������
WHKQLFL� L� LQWHUYHQ LL� FRJQLWLY�FRPSRUWD�
PHQWDOH��$VRFLD LD�GH�3VLKRWHUDSLL�&RJQL�
WLYH� L� &RPSRUWDPHQWDOH� GLQ� 5RPkQLD�

������ ±� ������� SVLKRORJLH� FOLQLF � MXGL�
FLDU �� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
GLQ� 5RPkQLD� ������ ±� ������� 'LQ� �����
SkQ �vQ�SUH]HQW�D�DVLVWDW�PLQRULL��FD�H[SHUW�
FRQVXOWDQW�VDX�R¿�FLDO��OD�GLYHUVH�DXGLHUL�vQ�
LQVWDQ �VDX�SUH]HQW UL� vQ�ID D�LQVWDQ HL� L�
D�RIHULW� VHUYLFLL�GH�FRQVLOLHUH�SVLKRORJLF
vQ� FD]XUL� GH� DOLHQDUH� SDUHQWDO �� DEX]XUL��
YLROHQ �GRPHVWLF L�H[SORD�WDUH��$UH�H[�
SHULHQ � vQ� UHDOL]DUHD� DWkW� D� H[SHUWL]HORU�
SVLKRORJLFH�MXGLFLDUH��FkW� L�D�H[SHUWL]HORU�
SVLKRORJLFH�H[WUDMXGLFLDUH�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
�5RPkQLD L� vQ� ,QVWLWXWXO� GH� 3VLKRORJLH�
-XGLFLDU �GLQ�5RPkQLD��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
9HOLFD�0DULD�±�&DELQHW�LQGLYLGXDO�GH�SVL�
KRORJLH��6WU��9XOWXULORU�QU������VHFWRUXO����
%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW�
(�PDLO��PDULDYHOLFD#JPDLO�FRP
:HEVLWH��ZZZ�XQLYHUVXOSVLKRORJLF�UR
7HO���������������

0DULD�9(/,&$
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

&XUWHD�GH�$SHO�%XFXUH WL



ϭϬϵ

&XUWHD�GH�$SHO�%XFXUH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �vQ�SVLKRORJLH�VRFLRORJLH��VSH�
FLDOL]DUHD� SVLKRORJLH�� SURPR LD� ������
0DVWHU� Ä3VLKRWHUDSLL� FRJQLWLY�FRPSRU�
WDPHQWDOH´� OD� )DFXOWDWHD� GH� 3VLKRORJLH�
GLQ� FDGUXO� 8QLYHUVLW LL� Ä7LWX� 0DLR�
UHVFX´� GLQ� %XFXUH WL�� SURPR LD� ������
)RUPDUH� vQ� SVLKRWHUDSLH� FRJQLWLY�FRP�
SRUWDPHQWDO ��$6,67�� ������ 'HEXWHD]
vQ� DFWLYLWDWHD� SURIHVLRQDO � FD� SVLKRORJ�
FOLQLFLDQ�vQ�DQXO�������OD�&HQWUXO�Ä+RULD�
0R RL´�GLQ�%XFXUH WL� L�$VRFLD LD�1D L�
RQDO �SHQWUX�&RSLL� L�$GXO L� FX�$XWLVP�
GLQ� 5RPkQLD�� 2FXS � IXQF LD� GH� SUH H�
GLQWH� L�PHPEUX� IRQGDWRU� DO�$VRFLD LHL�
SHQWUX�,QWHUYHQ LH�3UHFRFH�vQ�$XWLVP�vQ�
WUH�DQLL������±�������

0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
5HSUH]HQWDQW� vQ� &RQYHQ LD� QD LRQDO
D� &ROHJLXOXL� 3VLKRORJLORU� GLQ� 5RPk�
QLD��PDQGDWXO� �����±� ������0HPEUX� vQ�
&RPL�WHWXO� ¿�OLDOHL� WHULWRULDOH� %XFXUH WL�
D� &ROHJLXOXL� 3VLKRORJLORU� GLQ� 5RPkQLD��
PDQGDWXO������±�������0HPEUX�vQ�&ROH�
JLXO� 3VLKRORJLORU� GLQ� 5RPkQLD� GLQ� DQXO�
������'LQ������SkQ �vQ�SUH]HQW�HVWH�SVL�
KRWHUDSHXW�� YLFHSUH HGLQWH� L� PHPEUX�
IRQGDWRU� vQ� $VRFLD LD� SHQWUX� 6 Q WDWH�
0LQWDO �D�&RSLOXOXL�Ä6IkQWXO�6HUD¿�P�GH�
6DURY´��$60&���
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
=DP¿�U� $QD�0DULD� ±� 6RFLHWDWHD� FLYLO
SURIHVLRQDO � GH� SVLKRORJLH� =DP¿�U� 	�
=DP¿�U��VWU��7XGRU� WHIDQ�QU������VHFWRUXO����
%XFXUH WL�
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
6WU��*DODWD�QU������EO��%��DS������9ROXQWDUL�
MXGH XO�,OIRY�
(�PDLO��FRQWDFW#DVPF�UR�
7HO���������������

$QD�0DULD�=$0),5��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϭϬ

&XUWHD�GH�$SHO�%XFXUH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW�DO�)DFXOW LL�GH�6RFLRORJLH�3VL�
KRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL� Ä6SLUX�
+DUHW´� GLQ� %XFXUH WL�� VSHFLDOL]DUHD� SVL�
KRORJLH�� SURPR LD� ������&RRUGRQDWRU� DO�
&HQWUXOXL� Ä6IkQWXO� 0LKDLO´� SHQWUX� FR�
SLL�FX�76$��WXOEXUDUH�GH�VSHFWUX�DXWLVW���
)XQGD LD�&RSLL�vQ�'L¿�FXOWDWH�±�5RPkQLD��
�����±�SUH]HQW��&XUV�GH�IRUPDUH�FRQWLQX
DFUHGLWDW� GH� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD� ±� Ä7UDLQLQJ� vQ� WHRULD� L� SUDF�
WLFD� DQDOL]HL� FRPSRUWDPHQWDOH� DSOLFDWH�
�$%$�� vQ� HGXFDUHD�FRSLLORU� FX� WXOEXU UL�
GLQ� VSHFWUXO� DXWLVW´�� $XWRU� DO� OXFU ULORU�
WLLQ L¿�FH� (IHFWHOH� FLYLOL]D LHL� PRGHUQH�
L�DOH�PHGLXOXL�vQFRQMXU WRU�±�FDX]H�DOH�

DXWLVPXOXL� L�DOH�WXOEXU ULORU�FRPRUELGH��
������$XWLVP� L�$'+'��'H�FH�����E LH L�
L�����IHWH"��������2�QRX �IRUP �GH�DX�
WLVP�±�DXWLVPXO�YLUWXDO��'H�FH�vQ�FD]XO�DX�
WLVPXOXL�LQFLGHQ D�HVWH�GH�����OD�E LH L"��
������ PXOWLSOH� SDUWLFLS UL� OD� FRQIHULQ H�
VSHFLDOL]DWH�SH�DXWLVP�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�� vQ� ,QVWLWXWXO� GH� 3VLKRORJLH�
-XGLFLDU � GLQ� 5RPkQLD� L� SUH HGLQWH� DO�
$VRFLD LHL� SHQWUX� 6 Q WDWH� 0LQWDO � D�
&RSLOXOXL�Ä6IkQWXO�6HUD¿�P�GH�6DURY´�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
=DP¿�U�	�=DP¿�U�±�6RFLHWDWH�FLYLO �SUR�
IHVLRQDO �GH�SVLKRORJLH��VWU��7XGRU� WHIDQ�
QU������VHFWRUXO����%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
6WU��&DOOLPDFKL�QU������VHFWRUXO����%XFX�
UH WL
(�PDLO��PDULXVWHRGRU]DP¿�U#JPDLO�FRP
7HO���������������

0DULXV�7HRGRU�=$0),5
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϭϭ

6HF LXQHD�D�,,�D
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF
FRQIRUP�/HJLL�QU������������FDUH�VXQW�vQ�FXUV�GH�

¿�QDOL]DUH�D�IRUP ULL�SURIHVLRQDOH�FRPSOHPHQWDUH��DQXO�,,��
vQ�H[SHUWL] �SVLKRORJLF �MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�%8&85( 7,

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϭϮ

&XUWHD�GH�$SHO�%XFXUH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKR�ORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DX�WRQRP �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�SVLKRORJLORU� FX� GUHSW� GH� OLEHU � SUDFWLFGLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �D�)DFXOW LL�GH�3VLKRORJLH�GLQ�FDGUXO� 8QLYHUVLW LL� Ä7LWX� 0DLRUHVFX´�GLQ� %XFXUH WL�� SURPR LD� ������ 0DVWHU�Ä3UHYHQLUHD� L� FRPEDWHUHD� WUD¿�FXOXL� GH�GURJXUL´�OD�$FDGHPLD�GH�3ROL LH�Ä$OH[DQ�GUX� ,RDQ�&X]D´�GLQ�%XFXUH WL�� SURPR LD������� )RUPDUH� vQ� SVLKRWHUDSLH� SR]LWLY ������� ±� ������ 6SHFLDOL]DUH� vQ� H[SHUWL]FOLQLF �MXGL�FLDU �OD�,QVWLWXWXO�GH�3VLKROR�JLH�-XGLFLDU �������±������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
%RDOF �$QFD�(OHQD�±�&DELQHW�LQGLYLGXDO�GH� SVLKRORJLH�� 6WU�� &UL]DQWHPHORU� QU�� ���8U]LFHQL��MXGH XO�,DORPL D
3XQFW� GH� OXFUX�� 6WU�� 1LFRODH� *ROHVFX�
QU�����±�����VHFWR�UXO����%XFXUH WL�

'DWH�GH�FRQWDFW
(�PDLO��DQFDERDOFD#\DKRR�UR
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

$QFD�(OHQD�%2$/&
6WDJLDU�,,�vQ�VSHFLDOL]DUHD�

H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�
FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϭϯ

&XUWHD�GH�$SHO�%XFXUH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
�DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ��������� vQ� VSHFLDOLWDWHD� SVLKRORJLH�
FOL�QLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKR�
ORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DX�
WRQRP �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �D�)DFXOW LL�GH�6RFLRORJLH�3VL�
KRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL� Ä6SLUX�
+DUHW´� GLQ� %XFXUH WL�� SURPR LD� ������
0DVWHU�Ä3VLKRORJLD�UHVXUVHORU�XPDQH´�OD�
)DFXOWDWHD�GH�3VLKRORJLH�GLQ�FDGUXO�8QL�
YHUVLW LL�Ä7LWX�0DLRUHVFX´�GLQ�%XFXUH WL��
SURPR LD�������&XUV�GH�IRUPDUH�FRQWLQX
Ä3VLKRORJLD� L�SVLKRSDWRORJLD�GH]YROW ULL��
0HWRGH� L� WHKQLFL�XWLOL]DWH� vQ�SVLKRORJLD�
FOLQLF ´�� RUJDQL]DW� GH�$VRFLD LD�0HGLFL�
ORU� L�3VLKRORJLORU�GLQ�5RPkQLD�������±�
������%XFXUH WL�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
'XQ � 0DULDQD� ±� &DELQHW� LQGLYLGXDO� GH�
�SVLKRORJLH��VWU��,RQ�&UHDQJ �QU������EO�������
DS������$OH[DQGULD��MXGH XO�7HOHRUPDQ
&RG�GH�vQUH�JLVWUDUH����%����

'DWH�GH�FRQWDFW
6WU�� &X]D�9RG � QU�� ���� EO�� ����� HW�� ���
DS������$OH[DQGULD��MXGH XO�7HOHRUPDQ
(�PDLO��GHOOBSVLFKR#\DKRR�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

0DULDQD�'81
6WDJLDU�,,�vQ�VSHFLDOL]DUHD�

H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�
FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϭϰ

&XUWHD�GH�$SHO�%XFXUH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�
SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������
vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�
VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW�� IRUPD�GH�
H[HUFLWDUH�DXWRQRP ��DYkQG�FRG�DORFDW�GLQ�
5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OL�
EHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �vQ�SVLKRORJLH�VRFLRORJLH�D�)DFXO�
W LL� GH� 6RFLRORJLH�3VLKRORJLH� GLQ� FDGUXO�
8QLYHUVLW LL� Ä6SLUX� +DUHW´� GLQ� %XFXUH WL��
SURPR LD�������0DVWHU� vQ�SVLKRORJLH� MXGL�
FLDU L�YLFWLPRORJLH��SURPR LD������� L� vQ�
SVLKRORJLH� FOLQLF L� LQWHUYHQ LH� SVLKRORJL�
F ��SURPR LD�������DPEHOH�OD�)DFXOWDWHD�GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL�GLQ�FDGUXO�
8QLYHUVLW LL� Ä6SLUX� +DUHW´� GLQ� %XFXUH WL��
$EVROYHQW � D�8QLYHUVLW LL� GH�9HVW� Ä9D�
VLOH�*ROGL ´�GLQ�$UDG��)DFXOWDWHD�GH�0H�
GLFLQ �� VSHFLDOL]DUHD� DVLVWHQ � PHGLFDO ��
DQXO������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
*KLRUJKLX�=RLH�±�6SLWDOXO�&OLQLF�GH�8UJHQ
%XFXUH WL��'HSDUWDPHQWXO�838�±�6085'

'DWH�GH�FRQWDFW
6SLWDOXO�&OLQLF�GH�8UJHQ �%XFXUH WL��&D�
OHD�)ORUHDVFD�QU�����VHFWRUXO����%XFXUH WL
(�PDLO��]RLHJKLRUJKLX#\DKRR�FRP�
:HEVLWH��ZZZ�SVLKRORJLHMXGLFLDUD�UR
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

=RLH�*+,25*+,8��06F
6WDJLDU�,,�vQ�VSHFLDOL]DUHD�

H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�
FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϭϱ

&XUWHD�GH�$SHO�%XFXUH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� VXE� VX�
SHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW� vQ� SVLKRORJLH� DO� )DFXOW LL� GH�
3VLKRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL� Ä7LWX�
0DLRUHVFX´�GLQ�%XFXUH WL��SURPR LD�������
0DVWHU�Ä3VLKRORJLD�UHVXUVHORU�XPDQH´�OD�
)DFXOWDWHD�GH�3VLKRORJLH�GLQ�FDGUXO�8QL�
YHUVLW LL�Ä7LWX�0DLRUHVFX´�GLQ�%XFXUH WL��
SURPR LD������
)RUPDUH�SURIHVLRQDO �FRQWLQX �vQ�VSHFLD�
OLWDWHD�SVLKRORJLH�FOLQLF �±�Ä([SHUWL] �SVL�
KRORJLF L� SVLKRORJLH� FOLQLF ´� vQ� FDGUXO�
,QVWLWXWXOXL�GH�3VLKRORJLH�-XGLFLDU �
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
0RLVH�$QGUHL�&ULVWLDQ�±�&DELQHW� LQGLYL�
GXDO�GH�SVLKRORJLH��&DOHD�)HUHQWDUL�QU������
VHFWRUXO����%XFXUH WL
&RG�GH�vQUHJLVWUDUH����%����

'DWH�GH�FRQWDFW
(�PDLO��PRLVH�DQGUHL�FULVWLDQ#JPDLO�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

$QGUHL�&ULVWLDQ�02,6(��
06F

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϭϲ

6HF LXQHD�,
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FX�FRPSHWHQ �SURIHVLRQDO
vQ�H[SHUWL] �SVLKRORJLF ��MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�&/8-

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϭϳ

&XUWHD�GH�$SHO�&OXM

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ H� DOH� (GXFD LHL� GLQ�
FDGUXO� 8QLYHUVLW LL� Ä%DEH �%RO\DL³� GLQ�
&OXM�1DSRFD��SURPR LD�������$EVROYHQW
D�PDVWHUXOXL� GH� SVLKRORJLH� FOLQLF �� FRQ�
VLOLHUH�SVLKRORJLF L�SVLKRWHUDSLH�GLQ�FD�
GUXO�)DFXOW LL�GH�3VLKRORJLH� L� WLLQ H�DOH�
(GXFD LHL��8QLYHUVLWDWHD� Ä%DEH �%RO\DL´�
GLQ� &OXM�1DSRFD�� SURPR LD� ������ &RD�
XWRU� DO� F U LL� ,QWHUDF LXQHD� RP±DQLPDO��
(OHPHQWH�GH�HWRORJLH�DSOLFDW L� WHUDSLH�
DVLVWDW � GH� DQLPDOH�� FRRUGRQDWRU� OHFW��
XQLY�� GU��$OLQD� 6��5XVX�� HGLWXUD�%\EOLR�
WHN��������
$UH� FRPSHWHQ H� vQ�� SVLKRSDWRORJLH� L�
HYDOXDUHD�SVLKRORJLF �FOLQLF �D�DGXO�WXOXL��

WHVWDUHD� SVLKRORJLF �� H[SHUWL]D� SVLKR�
ORJLF �D�DGXOWXOXL�DÀ�DW�vQ�VLWXD LL�MXGL�FLDUH��
H[SHUWL]D�SVLKRORJLF �FOLQLF �vQ�SURFHVXO�
MXGLFLDU� SHQDO�� H[SHUWL]D� SVLKRORJLF
FOLQLF � D� VXVSHF LORU�� PDUWRULORU�� YLFWL�
PHORU��vQYLQXL LORU� L�LQFXOSD LORU�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ�� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD��GLQ�DQXO������±�SUH]HQW��$VR�
FLD LD� GH�3VLKRWHUDSLL�&RJQLWLY�&RPSRU�
WDPHQWDOH�GLQ�5RPkQLD��GLQ�DQXO������±�
SUH]HQW��,QVWLWXWXO�GH�FHUFHWDUH�D�LQWHUDF L�
XQLL�RP±DQLPDO��GLQ�DQXO������±�SUH]HQW��
,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU �� GLQ�
DQXO������±�SUH]HQW�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&KHUHML�/DYLQLD�0DULD�±�&DELQHW� LQGLYL�
GXDO� GH� SVLKRORJLH�� 6WU�� 'RUREDQ LORU�
QU�������VF�����DS������&OXM�1DSRFD��MXGH�
XO�&OXM
&RG�GH�vQUHJLVWUDUH���&-����
'DWH�GH�FRQWDFW�
(�PDLO��ODYLQLD�WDXWX#JPDLO�FRP
7HO���������������

/DYLQLD�0DULD�&+(5(-,�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϭϴ

&XUWHD�GH�$SHO�&OXM

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKR�
ORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DX�
WRQRP �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW� DO� )DFXOW LL� GH� 6RFLRO�RJLH�
3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�Ä6SLUX�
+DUHW´�GLQ�%XFXUH WL��VSHFLDOLWDWHD�SVLKR�
ORJLH��SURPR LD�������0DVWHU� OD�8QLYHU�
VLWDWHD�Ä%DEH �%RO\DL´�GLQ�&OXM�1DSRFD��
)DFXOWDWHD� GH� 3VLKRORJLH� L� WLLQ H� DOH�
(GXFD LHL��&DWHGUD� GH� SVLKRORJLH� FOLQLF
L�SVLKRWHUDSLH��FX�WHPD�Ä7HKQLFL�SVLKROR�
JLFH� SHQWUX� FRQWUROXO� FRPSRUWDPHQWXOXL�
L�GH]YROWDUHD�SRWHQ LDOXOXL�XPDQ´��0DV�
WHUDQG� OD� 8QLYHUVLWDWHD� Ä%DEH �%RO\DL´�
GLQ� &OXM�1DSRFD�� )DFXOWDWHD� GH� 3VLKR�
ORJLH� L� WLLQ H� DOH� (GXFD LHL�� &DWHGUD�
GH� SVLKRORJLH� FOLQLF L� SVLKRWHUDSLH�� FX�

WHPD� Ä&RQVLOLHUH� JHQHWLF ´�� &XUV� SRVW�
XQLYHUVLWDU� GH� IRUPDUH� vQ� SVLKRWHUDSLD�
FRJQLWLY�FRPSRUWDPHQWDO � D� FRSLOXOXL��
DGROHVFHQWXOXL� L� DGXOWXOXL�� RUJDQL]DW� GH�
FRQI��GU��9LRUHO�/XSX�GLQ�FDGUXO�&OLQLFLL�
GH�3VLKLDWULH�,QIDQWLO �&OXM�1DSRFD��&XUV�
GH�IRUPDUH�SURIHVLRQDO �FRQWLQX �±�3V\�
FKRORJLFDO� SUR¿�OHU�� &XUV� SRVWXQLYHUVLWDU�
GH�SHUIHF LRQDUH�D�SUHJ WLULL�SURIHVLRQDOH��
FX�WHPD�Ä7HKQLFL�SVLKRORJLFH�GH�GLDJQRV�
WLF� L� LQWHUYHQ LH� vQ� FOLQLF ´�� GHVI XUDW�
OD�&DWHGUD�GH�SVLKLDWULH�SHGLDWULF �D�8QL�
YHUVLW LL�GH�0HGLFLQ L�)DUPDFLH�Ä,XOLX�
+D LHJDQX´�GLQ�&OXM�1DSRFD��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
0XUH DQ��*DEULHO��,RDQ�±�&DELQHW�LQGLYLGXDO�
GH�SVLKRORJLH��$OHHD�*KLRFHOXOXL��EO��*���
DS�����%HFOHDQ��MXGH XO�%LVWUL D�1 V XG
3XQFW�GH�OXFUX�vQ�&OXM�1DSRFD
'DWH�GH�FRQWDFW
(�PDLO��JDELPXUHVDQ�#JPDLO�FRP
7HO���������������

*DEULHO�,RDQ�085( $1�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϭϵ

&XUWHD�GH�$SHO�&OXM

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HUFLWDUH�vQ�VXSHU�YL]DUH�� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHUSUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�WLLQ H� 6RFLR�8PDQH� GLQ� FDGUXO� 8QL�YHUVLW LL� GLQ� 2UDGHD�� SURPR LD� ������$EVRO�YHQW � D� FXUVXOXL� SRVWXQLYHUVLWDU�GH� SHUIHF�LRQDUH� Ä3VLKRORJLH� MXGLFLDU ´�OD� )DFXOWDWHD� GH� 3VLKRORJLH� L� WLLQ HOH�(GXFD LHL� GLQ� FDGUXO� 8QLYHUVLW LL� Ä%D�EH �%RO\DL´�GLQ�&OXM�1DSRFD��
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�GLQ� DQXO� ������ vQ� ,QVWLWXWXO� GH�3VLKRORJLH� -XGLFLDU L� vQ� $VRFLD LD� GH�3VLKRWHUDSLH�3R]LWLY �GLQ�5RPkQLD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6WDQ� 6PDUDQGD� ±� &DELQHW� LQGLYLGXDO� GH�SVLKRORJLH�� VWU�� 3LFWRU� ,RDQ� 6LPD� QU�� ����EO��3����DS�����=DO X��MXGH XO�6 ODM

&RG�GH�vQUHJLVWUDUH���&-����
'DWH�GH�FRQWDFW
(�PDLO��VPDUDQGD�VWDQ#\DKRR�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

6PDUDQGD�67$1
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF 



ϭϮϬ

6HF LXQHD�D�,,�D
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FDUH�VXQW�vQ�FXUV�GH�¿�QDOL]DUH�
D�IRUP ULL�SURIHVLRQDOH�FRPSOHPHQWDUH��DQXO�,,�

vQ�H[SHUWL] �SVLKRORJLF �MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�&/8-

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϮϭ

&XUWHD�GH�$SHO�&OXM

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� VXE� VX�
SHUYL]DUH��DYkQG�FRG DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQWHOH�(GXFD LHL� GLQ� FD�
GUXO� 8QLYHUVLW LL� Ä%DEH �%RO\DL´� GLQ�
&OXM�1DSRFD��SURPR LD�������
$EVROYHQW �D�SURJUDPXOXL�GH�PDVWHU�DO�)D�
FXOW LL�GH�6RFLRORJLH� L�$VLVWHQ �6RFLDO
GLQ� FDGUXO� 8QLYHUVLW LL� Ä%DEH �%RO\DL´�
GLQ�&OXM�1DSRFD��FX� WHPD�Ä0DVWHU�HXUR�
SHDQ�vQ�GUHSWXULOH�FRSLOXOXL´��
$EVROYHQW � D� SURJUDPXOXL� GH� PDVWHU�
GH� IRUPDUH� FRPSOHPHQWDU � Ä3VLKRWHUD�
SLD�GH�FXSOX� L�IDPLOLH´�OD�)DFXOWDWHD�GH�
6RFLRORJLH� L� $VLVWHQ � 6RFLDO � GLQ� FD�
GUXO� 8QLYHUVLW LL� Ä%DEH �%RO\DL´� GLQ�
&OXM�1DSRFD��SURPR LD������

'DWH�GH�FRQWDFW
(�PDLO��DOSKD�VWDQFD#JPDLO�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

6WDQFD�0(=(,
6WDJLDU�,,�vQ�VSHFLDOL]DUHD�

H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�
FOLQLF �FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϮϮ

6HF LXQHD�D�,,�D
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FDUH�VXQW�vQ�FXUV�GH�¿�QDOL]DUH�
D�IRUP ULL�SURIHVLRQDOH�FRPSOHPHQWDUH��DQXO�,,�

vQ�H[SHUWL] �SVLKRORJLF �MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�&5$,29$

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϮϯ

&XUWHD�GH�$SHO�&UDLRYD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD� SVLKRORJLH�
FOLQLF L�SVLKRWHUDSLH��WUHDSWD�GH�VSHFLD�
OL]DUH�SVLKRORJ�VSHFLDOLVW�FOLQLFLDQ��DYkQG�
FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKROR�
JLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5R�
PkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� OD� )DFXOWDWHD�
GH� 3VLKRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL�
Ä7LWX�0DLRUHVFX´�GLQ�%XFXUH WL��SURPR�
LD� ������ 0DVWHU� vQ� SVLKRWHUDSLL� FRJQL�
WLY�FRPSRUWDPHQWDOH�OD�DFHHD L�IDFXOWDWH��
SURPR LD�������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&DOPX FKL� ,OHDQD� &DPHOLD� ±� &DELQHW�
LQGLYLGXDO� GH� SVLKRORJLH�� VSHFLDOLWDWHD�
SVLKRORJLH� FOLQLF �� VWU�� &DUSD L� QU�� �����
&RUDELD��MXGH XO�2OW
&RG�GH�vQUHJLVWUDUH���27�����
'DWH�GH�FRQWDFW
6WU�� &X]D�9RG � EO�� )��� HW�� ��� DS�� ����
&RUDELD��MXGH XO�2OW

(�PDLO��FDOPXWFKLFDPHOLD#\DKRR�FRP�
:HEVLWH��ZZZ�SVLKRORJLHMXGLFLDUD�UR
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

,OHDQD�&DPHOLD�
&$/08 &+,��06F
6WDJLDU�,,�vQ�VSHFLDOL]DUHD�

H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�
FOLQLF �FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϮϰ

&XUWHD�GH�$SHO�&UDLRYD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� VXE� VX�
SHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL� GLQ� FD�
GUXO�8QLYHUVLW LL� GLQ�%XFXUH WL�� SURPR�
LD�������0DVWHU�vQ�SVLKRORJLH�DSOLFDW �vQ�
GRPHQLXO� VHFXULW LL�QD LRQDOH� OD�DFHHD L�
IDFXOWDWH��SURPR LD�������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&DUROHD�-XOLHWD�)UDQFLVFD�±�&DELQHW�LQGL�
YLGXDO�GH�SVLKRORJLH��EG��7XGRU�9ODGLPL�
UHVFX� QU�� ��� EO��$��� VF�� ��� DS�� ���'UREH�
WD�7XUQX�6HYHULQ��MXGH XO�0HKHGLQ L
&RG�GH�vQUHJLVWUDUH���70����

'DWH�GH�FRQWDFW
(�PDLO��MXOLHWDFDUROHD#\DKRR�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

-XOLHWD�)UDQFLVFD�
&$52/($

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF �FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϮϱ

&XUWHD�GH�$SHO�&UDLRYD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FOLQLFLDQ�SULQFLSDO��DWHVWDW�SURIH�
VLRQDO� vQ�FRQGL LLOH�/HJLL�QU������������ vQ�
VSHFLDOL]DUHD�SVLKRORJLH�FOLQLF ��DYkQG�FRG�
DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DU�
WHD�,��������
)RUPDUH� L�H[SHULHQ D�XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL� GLQ� FD�
GUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��SURPR LD�
������6WXGLL�DSURIXQGDWH�SRVWXQLYHUVLWDUH�
�FX� HFKLYDOHQW� GH� PDVWHU�� vQ� SVLKRORJLH�
FOLQLF L�SVLKRSDWRORJLH�OD�)DFXOWDWHD�GH�
6RFLRORJLH�3VLKRORJLH� D� 8QLYHUVLW LL� GH�
9HVW�GLQ�7LPL RDUD��)RUPDUH�vQ�FRQVLOLHUH�
L�SVLKRWHUDSLH�±�Ä$QDOL]D�H[LVWHQ LDO L�
ORJRWHUDSLH� L�IRUPDUH�FRPSOHPHQWDU �vQ�
WHUDSLD�VFXUW �VWUDWHJLF ´��FX�SURJUDPD�GH�
PDVWHU�VWUXFWXUDW �SH�GRX �QLYHOH��VXE�SD�
WURQDMXO�&HQWUR�GL�7HUDSLD�6WUDWHJLFD�GLQ�
$UH]]R��,WDOLD��&76��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3O YL X�3RSHVFX�&HFLOLD�0LKDHOD�±�&DEL�
QHW�LQGLYLGXDO�GH�SVLKRORJLH�36,+20('��
6WU��&UL DQ�QU������EO��1���VF�����DS����'UR�
EHWD�7XUQX�6HYHULQ��MXGH XO�0HKHGLQ L

&RG�GH�vQUHJLVWUDUH���70����
'DWH�GH�FRQWDFW
(�PDLO��FHFLOLDSODYLWX#\DKRR�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

&HFLOLD�0LKDHOD�
3/ 9, 8�323(6&8

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF �FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϮϲ

6HF LXQHD�,
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FX�FRPSHWHQ �SURIHVLRQDO
vQ�H[SHUWL] �SVLKRORJLF ��MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�*$/$ ,

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϮϳ

&XUWHD�GH�$SHO�*DOD L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHV�WDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKR�
ORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DX�
WRQRP �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � D� )DFXOW LL� GH� 3VLKRORJLH� L�
WLLQ HOH�(GXFD LHL�GLQ�FDGUXO�8QLYHUVLW LL�

Ä3HWUH�$QGUHL´�GLQ�,D L��VSHFLDOL]DUHD�SVL�
KRORJLH��SURPR LD�������0DVWHU� vQ�SVLKR�
ORJLH�FOLQLF �OD�)DFXOWDWHD�GH�3VLKRORJLH� L�
WLLQ HOH�(GXFD LHL�GLQ�FDGUXO�8QLYHUVLW �
LL�Ä3HWUH�$QGUHL´�GLQ�,D L��SURPR LD�������
)RUPDUH�SHQWUX�VSHFLDOLWDWHD�SVLKRWHUDSLH�
vQ�PHWRGD�KLSQR] �FOLQLF ��UHOD[DUH� L�WH�
UDSLH�HULFNVRQLDQ �������±�������&XUVXUL�
GH� IRUPDUH� FRPSOHPHQWDU �� Ä([SHUWL]
SVLKRORJLF L� SVLKRORJLH� FOLQLF ´�� vQ� FD�
GUXO� ,QVWLWXWXOXL� GH� 3VLKRORJLH� -XGLFLDU ��
����� ±� ������$QDOL]D� FRPSRUWDPHQWXOXL�
DSOLFDW � vQ� WXOEXU ULOH� GH� VSHFWUX� DXWLVW� ±�

$VRFLD LD� SHQWUX� 3URPRYDUHD� ÌQY PkQ�
WXOXL� (XURSHDQ�� %DF X�� ������ WUDLQHU��
'DQLHOD�0DUWLQHVFX��$VRFLD LD�$,7$��%X�
FXUH WL�� (YDOXDUH� vQ� SVLKRORJLD� PXQFLL��
WUDQVSRUWXOXL� L�vQ�FRQVLOLHUH�YRFD LR�QDO �±�
)XQGD LD� $FDGHPLF � Ä3HWUH� $QGUHL´� GLQ�
,D L�������±������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� $VRFLD LD� 5RPkQ � GH� +LS�
QR] �&OLQLF ��5HOD[DUH� L�7HUDSLH�(ULFN�
VRQLDQ �� vQ� ,QVWLWXWXO� GH� 3VLKRORJLH� -X�
GLFLDU �GLQ�5RPkQLD�� vQ�&ROHJLXO�3VLKR�
ORJLORU� GLQ� 5RPkQLD� L� UHSUH]HQWDQW� vQ�
&RQYHQ LD�QD LRQDO �D�&ROHJLXOXL�3VLKR�
ORJLORU� GLQ� 5RPkQLD�� PDQGDWXO� ����� ±�
�����
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL�
'LDFRQL �/DXUD�±�&DELQHW�LQGLYLGXDO�GH�
SVLKRORJLH��)XQG WXUD� WHIDQ�&RURGHDQX�
QU�����7HFXFL��MXGH XO�*DOD L
&RG�GH�vQUHJLVWUDUH���*/�����
'DWH�GH�FRQWDFW
(�PDLO��GU�ODXUDGLDFRQLWD#JPDLO�FRP�
7HO������������������������������

/DXUD�',$&21, �
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϮϴ

&XUWHD�GH�$SHO�*DOD L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �D�)DFXOW LL�GH�6RFLRORJLH�3VL�
KRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL� Ä6SL�
UX� +DUHW´� GLQ� %XFXUH WL�� VSHFLDOLWDWHD�
VRFLRORJLH�SVLKRORJLH�� SURPR LD� ������
)RUPDUH� vQ� SVLKRWHUDSLH� DGOHULDQ � vQ�
FDGUXO� $VRFLD LHL� SHQWUX� 3VLKRORJLH� L�
3VLKRWHUDSLH� $GOHULDQ �� SURPR LD� ������
)RUPDUH� vQ� Ä,QWHUYHQ LL� WHUDSHXWLFH� vQ�
UHFXSHUDUHD� SHUVRDQHORU� FX� WXOEXUDUH� GH�
VSHFWUX� DXWLVW´� �PRQLWRUL]DUHD� DFWLYLW �
LL� SURIHVLRQDOH�� FXUV� DJUHDW� GH�&ROHJLXO�
3VLKRORJLORU�GLQ�5RPkQLD�� vQ�FRODERUDUH�
FX�$VRFLD LD�GH�3VLKRWHUDSLL�&RJQLWLYH� L�
&RPSRUWDPHQWDOH�GLQ�5RPkQLD��)XQGD LD�

5RPDQLDQ� $QJHO� $SSHDO� L� 0LQLVWHUXO�
0XQFLL�� )DPLOLHL� L� 3URWHF LHL� 6RFLDOH��
�������)RUPDUH� vQ�Ä3UREOHPDWLFD�FXSOX�
OXL� L�D� IDPLOLHL� vQ�VRFLHWDWHD�PRGHUQ �±�
HYDOXDUH� L�LQWHUYHQ LH�SVLKRWHUDSHXWLF ´��
Ä3VLKRVH[XDOLWDWH� L�JHQ�±�HYDOXDUH� L�LQ�
WHUYHQ LH� SHQWUX� FXSOX� L� IDPLOLH´��$VR�
FLD LD� SHQWUX� 3VLKRORJLH� L� 3VLKRWHUDSLH�
$GOHULDQ �GLQ�5RPkQLD��$33$5��������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX�vQ�&ROHJLXO�3VLKRORJLORU�GLQ�5R�
PkQLD��)HGH�UD LD�5RPkQ �GH�3VLKRWHUDSLH�
L�vQ�$VRFLD LD�SHQWUX�3VLKRORJLH� L�3VLKR�
WHUDSLH�$GOH�ULDQ �GLQ�5RPkQLD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
)LOLSRLX� /XPLQL D�0LUHOD� ±� &DELQHW� LQGL�
YLGXDO�GH�SVLKRORJLH��%U LOD��MXGH XO�%U LOD
&RG�GH�vQUHJLVWUDUH���%5����
'DWH�GH�FRQWDFW
6WU��6HEH XOXL�EO��$���ELV��VF�����DS������
%U LOD��MXGH XO�%U LOD
(�PDLO��OXPLQLWD¿�OLSRLX#\DKRR�FRP
7HO���������������

/XPLQL D�0LUHOD�
),/,32,8

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϮϵ

&XUWHD�GH�$SHO�*DOD L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� VXE� VX�
SHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL� GLQ� FD�
GUXO�8QLYHUVLW LL�Ä6SLUX�+DUHW´�GLQ�%X�
FXUH WL��VSHFLDOL]DUHD�SVLKRORJLH��SURPR LD�
�����
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
5HSUH]HQWDQW� vQ� &RQYHQ LD� QD LRQDO � D�
&ROHJLXOXL� 3VLKRORJLORU� GLQ� 5RPkQLD��
PDQGDWXO������±�������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6PDUW� +HDOWK� ±� * O DQX�� *KHUDJRVLDQ��
0RFDQX�� 6W QHVFX� 	� WHIDQ� ±� 6RFLH�
WDWH� FLYLO � SURIHVLRQDO � GH� SVLKRORJLH��
6WU��0R RDLD�QU�������EO��&���DS�����VHFWR�
UXO����%XFXUH WL��

3XQFW� GH� OXFUX�� 6WU�� 'RPQHDVF � QU�� ���
EO��3���SDUWHU��*DOD L��MXGH XO�*DOD L
&RG�GH�vQUHJLVWUDUH����%����
'DWH�GH�FRQWDFW
(�PDLO��DOLUHGOLNH#\DKRR�FRP
7HO���������������
3RDWH�SDUWLFLSD��vQ�FDOLWDWH�GH�DVLVWHQW�VWD�
JLDU��OD�HIHFWXDUHD�XQHL�H[SHUWL]H�SVLKRORJL�
FH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�H[SHUWL]
SVLKRORJLF L� I U � D� L� SXWHD� DVXPD� UHV�
SRQVDELOLWDWHD�SHQWUX�HIHFWXDUHD�H[SHUWL]HL�
SVLKRORJLFH�MXGLFLDUH�VDX�H[WUDMXGLFLDUH��ÌQ�
FD]XO�vQ�FDUH��SkQ �OD�GDWD�SXEOLF ULL�XUP �
WRDUHL� HGL LL� D�7DEOR�XOXL�([SHU LORU�3VLKR�
ORJL� ±�7(3�� SVLKROR�JXO� YD� RE LQH� FRPSH�
WHQ D� SURIHVLRQDO � VSHFL¿�F � vQ� H[SHUWL]
SVLKRORJLF ��FHUWL¿�FDW �SULQ�GLSORPD�GH�
DEVROYLUH�HPLV �GH�,QVWLWXWXO�GH�3VLKROR�
JLH�-XGLFLDU L�&ROHJLXO�3VLKRORJLORU�GLQ�
5RPkQLD� L�DWHVWDWXO�GH�OLEHU �SUDFWLF
DYkQG� WUHDSWD� GH� VSHFLDOL]DUH� PLQLP
GH� SVLKRORJ� SUDFWLFDQW�� vQ� UHJLP� DXWR�
QRP��FRUHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�
FRPSHWHQ � SURIHVLRQDO �� DFHVWD� YD� SXWHD�
UHDOL]D�H[SHUWL]H�SVLKRORJLFH�MXGLFLDUH�VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH��

$OLQD�0LKDHOD�* / $18
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϯϬ

&XUWHD�GH�$SHO�*DOD L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FOLQLFLDQ� SULQFLSDO�� FX� GUHSW�
GH� OLEHU � SUDFWLF �� DWHVWDW� SURIHVLRQDO� vQ�
FRQGL LLOH�/HJLL�QU������������DYkQG�FRG�
DORFDW�GLQ�5HJLVWUXO�XQLF� DO�SVLKRORJLORU�
FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��
3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW� vQ� SVLKRSHGDJRJLH� VSHFLDO � DO�
)DFXOW LL�GH�)LORVR¿�H�GLQ�FDGUXO�8QLYHU�
VLW LL� Ä$OH[DQGUX� ,RDQ� &X]D´� GLQ� ,D L��
SURPR LD� ������0DVWHU� OD� )DFXOWDWHD� GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL� GLQ� FD�
GUXO�8QLYHUVLW LL�Ä6SLUX�+DUHW´�GLQ�%X�
FXUH WL�vQ�DQXO�������ÌQ�SHULRDGD������±�
����� D� SDUWLFLSDW� OD� QXPHURDVH� PDQL�
IHVW UL� WLLQ L¿�FH�� FRQIHULQ H�� VHPLQDULL�
L� FXUVXUL� GH� VSHFLDOLWDWH�� vQ� FDOLWDWH� GH�
SVLKRORJ�vQ�FDGUXO�'LUHF LHL�*HQHUDOH�GH�
$VLVWHQ � 6RFLDO L� 3URWHF LD� &RSLOXOXL�
*DOD L�� GLQWUH� FDUH� DPLQWLP�� FXUV� SRVWX�
QLYHUVLWDU� GH� IRUPDUH� D� VSHFLDOL WLORU� vQ�
SUREOHPDWLFD�FRSLOXOXL�DEX]DW�Ä&RSLLL�GH�
D]L� VXQW�S ULQ LL�GH�PkLQH´�� FRRUGRQDWRU�
SURI��XQLY��GU��$QD�0XQWHDQ�±�6RFLHWDWHD�
SHQWUX�&RSLL� L�3 ULQ L��6&23�7LPL RDUD��

L�.DUL�.LOOHQ�±�,QWHUQDWLRQDO�6RFLHW\�IRU�
3UHYHQWLRQ� RI� &KLOG�$EXVH� DQG�1HJOHFW�
�,63&$1��1RUYHJLD��������±�������FXUV�
GH�IRUPDUH�FRQWLQX �vQ�WHKQLFL�SURLHFWLYH�
Ä,QWURGXFHUH� vQ� WHVWXO�6]RQGL´�±�&HQWUXO�
5RPkQ�GH�,QWHUYHQ LH�6RFLDO L�3VLKRWH�
UDSHXWLF ��,D L��������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
3UH HGLQWH� DO�¿�OLDOHL�*DOD L� D�&ROHJLXOXL�
3VLKRORJLORU� GLQ� 5RPkQLD�� ����� ±� SUH��
]HQW��0HPEUX�vQ�$VRFLD LD�GH�3VLKRORJLH�
$SOLFDW � Ä1R�6WUHVV�&HQWHU´��%XFXUH WL��
GLQ� DQXO� ����� ±� SUH]HQW�� )RUPDWRU� vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF � vQ�FDGUXO�
$VRFLD LHL�Ä/LJD�5RPkQ �SHQWUX�6 Q WDWH�
0LQWDO ´��GLQ�DQXO������±�SUH]HQW��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3VLZRUNV�/HIWHU�	�,YDQ�±�6RFLHWDWH�FLYLO
SURIHVLRQDO � GH� SVLKRORJLH�� 6WU�� %U LOHL�
QU�������EO��$���DS������*DOD L��MXGH XO�*DOD L
&RG�GH�vQUHJLVWUDUH����*/����
'DWH�GH�FRQWDFW
(�PDLO��DOHI���#SVLZRUNV�UR
:HEVLWH��ZZZ�SVLZRUNV�UR
7HO���������������

$XUHO�/()7(5�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϯϭ

&XUWHD�GH�$SHO�*DOD L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ HOH� (GXFD LHL� GLQ�
FDGUXO� 8QLYHUVLW LL� GH� 9HVW� GLQ� 7LPL�
RDUD��SURPR LD�������0DVWHU�Ä(YDOXDUH�
SVLKRORJLF L� SVLKRWHUDSLH´� OD� )DFXOWD�
WHD� GH� 3VLKRORJLH� L� WLLQ HOH� (GXFD LHL�
GLQ� FDGUXO� 8QLYHUVLW LL� GLQ� %XFXUH WL��
SURPR LD�������FX�OXFUDUHD�GH�GLVHUWD LH��
7HUDSLD�FRSLOXOXL�FX�DXWLVP�±�WHUDSLH�GH�
IDPLOLH�� )RUPDUH� vQ� FRQVLOLHUH� SVLKROR�
JLF � ±� HYDOXDUHD� L� FRQVLOLHUHD� H[SHUL�
HQ LDO �D�FRSLOXOXL��FXSOXOXL� L�IDPLOLHL�±�
63(5�%XFXUH WL��
3URIHVRU� DVRFLDW� OD� 8QLYHUVLWDWHD� Ä3HWUH�
$QGUHL´�GLQ�,D L� PRGXOXO�GH�SVLKRSHGD�
JRJLH� VSHFLDO �� GLVFLSOLQD�� Ä7XOEXU ULOH�

GLQ� VSHFWUXO� DXWLVW� ±� HYDOXDUH� L� WHUDSLL�
UHFXSHUDWRULL´�� ������ 'LUHFWRU� GH� SUR�
JUDP� DO� 'HSDUWDPHQWXOXL� GH� SVLKRORJLH�
FOLQLF L�FHUFHWDUH�GLQ�FDGUXO�,QVWLWXWXOXL�
5RPkQ�GH�6XSHUYL]DUH� L�)RUPDUH�3URIH�
VLRQDO �vQ�3VLKRORJLH�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &RPLWHWXO� ¿�OLDOHL� WHULWRULDOH�
9UDQFHD� D� &ROHJLXOXL� 3VLKRORJLORU� GLQ�
5RPkQLD��PDQGDWXO������±�������vQ�&ROH�
JLXO� 3VLKRORJLORU� GLQ� 5RPkQLD� GLQ� DQXO�
����� L�PHPEUX�2USKDQHW�(XURSH�� 3UH�
HGLQWH� IRQGDWRU� DO�$VRFLD LHL� Ä6SHUDQ D�
$QGUDGHL´��GLUHFWRU�H[HFXWLY�DO�&HQWUXOXL�
5HJLRQDO� GH� 5HFXSHUDUH� D� &RSLOXOXL� FX�
$XWLVP�Ä0LFXO�3ULQ ´�GLQ�)RF DQL�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3UXWHDQX�$OLFH�)ORUHQWLQD�±�&DELQHW�LQGL�
YLGXDO�GH�SVLKRORJLH��VWU�� WHIDQ�FHO�0DUH�
QU�����)RF DQL��MXGH XO�9UDQFHD
&RG�GH�vQUHJLVWUDUH���%&����
'DWH�GH�FRQWDFW
(�PDLO��DOLFHBSUXWHDQX#\DKRR�FRP�
7HO���������������

$OLFH�)ORUHQWLQD�
3587($18��06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϯϮ

&XUWHD�GH�$SHO�*DOD L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ H� DOH� (GXFD LHL� GLQ�
FDGUXO� 8QLYHUVLW LL� Ä$OH[DQGUX� ,RDQ�
&X]D´�GLQ�,D L��VSHFLDOL]DUHD�SVLKRORJLH��
SURPR LD�������0DVWHU�Ä$QDOL] L�LQWHU�
YHQ LL�vQ�JUXSXUL� L�RUJDQL]D LL´�OD�)DFXO�
WDWHD�GH�3VLKRORJLH� L� WLLQ H�DOH�(GXFD LHL�
GLQ�FDGUXO�8QLYHUVLW LL�Ä$OH[DQGUX�,RDQ�
&X]D´�GLQ�,D L��SURPR LD�������)RUPDUH�
vQ� SVLKRWHUDSLD� VLVWHPLF � D� IDPLOLHL� L� D�
FXSOXOXL��$VRFLD LD�GH�3VLKRWHUDSLD�)DPL�
OLHL� L�D�&XSOXOXL�,D L�������±������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
5HSUH]HQWDQW� vQ� &RQYHQ LD� QD LRQDO � D�
&ROHJLXOXL� 3VLKRORJLORU� GLQ� 5RPkQLD��
PDQGDWXO������±�������0HPEUX�vQ�&RPL�
WHWXO�¿�OLDOHL�WHULWRULDOH�*DOD L�D�&ROHJLXOXL�

3VLKRORJLORU�GLQ�5RPkQLD�SHQWUX�VSHFLD�
OLWDWHD�SVLKRORJLH�HGXFD LRQDO ��PDQGDWXO�
����� ±� ������ 6HFUHWDU� DO� ¿�OLDOHL� WHULWR�
ULDOH�*DOD L�D�&ROHJLXOXL�3VLKRORJLORU�GLQ�
5RPkQLD� vQ� SHULRDGD� ����� ±� ������'LQ�
�����±�SUH]HQW��SVLKRORJ� FRODU�WLWXODU�vQ�
FDGUXO� &HQWUXOXL� -XGH HDQ� GH� $VLVWHQ
3VLKRSHGDJRJLF � *DOD L�� ÌQ� SHULRDGD�
�����±�������H[SHUW�IRUPDWRU�vQ�SURJUDPH�
FX� ¿�QDQ DUH� HXURSHDQ � �RUJDQL]DUHD� L�
DSOL�FDUHD�FXUVXULORU�Ä0DQDJHPHQWXO�FOD�
VHL�GH�HOHYL´��Ä0DQDJHPHQWXO�FUL]HL´���
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6LPLRQ�9LROHWD�1LFROHWD�±�&DELQHW�LQGLYL�
GXDO�GH�SVLKRORJLH��VWU��& OXJ UHQL�QU������
EO��8���HW�����DS������*DOD L��MXGH XO�*DOD L
3XQFW�GH�OXFUX��6WU��%U LOHL�QU�������EO��$���
SDUWHU��DS�����*DOD L��MXGH XO�*DOD L
&RG�GH�vQUHJLVWUDUH���*/����
'DWH�GH�FRQWDFW
(�PDLO��YLROHWDBSVLKR#\DKRR�FRP�
KRPH#SVLKRORJYLROHWDVLPLRQ�UR
:HEVLWH��ZZZ�SVLKRORJYLROHWDVLPLRQ�UR
7HO���������������

9LROHWD�1LFROHWD�6,0,21�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϯϯ

&XUWHD�GH�$SHO�*DOD L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKR�
ORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DX�
WRQRP �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� $VLVWHQ � 6RFLDO � GLQ� FD�
GUXO�8QLYHUVLW LL�Ä3HWUH�$QGUHL´�GLQ�,D L��
0DVWHU�Ä3VLKRWHUDSLH�GH� IDPLOLH� L�SUDF�
WLF � FOLQLF ´� OD�)DFXOWDWHD� GH�3VLKRORJLH�
L� WLLQ HOH�(GXFD LHL�GLQ�FDGUXO�8QLYHU�
VLW LL�Ä3HWUH�$QGUHL´�GLQ�,D L��3DUWLFLSDUH�
OD� PDQLIHVW UL� SURIHVLRQDOH�GH� IRUPDUH�
SURIHVLRQDO �vQ�GRPHQLXO�SVLKRORJLHL�FOL�
QLFH�� SVLKRORJLHL� FRSLOXOXL� L� DGROHVFHQ�
WXOXL��3VLKRORJ�FOLQLFLDQ�GLQ�DQXO������±�
SUH]HQW��OD�6SLWDOXO�&OLQLF�GH�8UJHQ �SHQ��
WUX�&RSLL�Ä6I��,RDQ´�GLQ�*DOD L��GLQ�DQXO�
�����±�SUH]HQW��FRQWUDFW�GH�FRODERUDUH�FX�

6SLWDOXO� GH� 3QHXPRIWL]LRORJLH�� *DOD L��
$UH�FRPSHWHQ H� vQ��HYDOXDUHD�SVLKRORJL�
F � FOLQLF �SVLKRGLDJQRVWLF� FOLQLF� ±� LGHQ�
WL¿�FDUHD� IDFWRULORU� SVLKRORJLFL� LPSOLFD L�
vQ� V Q WDWH� L� ERDO �PLQWDO �� LQFOXVLY� vQ�
WUDXP �� KDQGLFDS�GL]DELOLW L�� HYDOXDUHD�
SVLKRORJLF � FOLQLF � D� FRSLLORU� FX� &(6��
SODVDPHQW�� DGLF LL�� WXOEXU UL� GLQ� VSHFWUXO�
DXWLVW�� H[SHUWL]D� SVLKRORJLF � D� S U LORU�
vQ�SURFHVXO�MXGLFLDU��OD�DGXOW��IDPLOLH�VDX�
FRSLO�� H[SHUWL]D� SVLKRORJLF � D� FRSLOXOXL�
DEX]DW� VDX� QHJOLMDW�� IHQRPHQXO� DOLHQ ULL�
SDUHQWDOH��FDX]H��HIHFWH� L�SVLKRGLDJQRV�
WLF�� SVLKRORJLD� GH]YROW ULL� FRSLOXOXL� L�
DGROHVFHQWXOXL�� SVLKRSDWRORJLD� FRSLOXOXL�
L�DGROHVFHQWXOXL��DWD DPHQW� L�SDUHQWLQJ�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
7 QDVH�5DOXFD�(FDWHULQD�±�&DELQHW�LQGL�
YLGXDO�GH�SVLKRORJLH��6WU��*HRUJH�(QHVFX�
QU�� ���� EO�� %LVWUL D� �%�� DS�� ���� *DOD L��
MXGH XO�*DOD L
'DWH�GH�FRQWDFW
(�PDLO��UDOXFDBHWDQDVH#\DKRR�FRP
7HO���������������

5DOXFD�(FDWHULQD�7 1$6(��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



6HF LXQHD�D�,,�D
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FDUH�VXQW�vQ�FXUV�GH�¿�QDOL]DUH�
D�IRUP ULL�SURIHVLRQDOH�FRPSOHPHQWDUH��DQXO�,,�

vQ�H[SHUWL] �SVLKRORJLF �MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�*$/$ ,

ϭϯϰ

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϯϱ

&XUWHD�GH�$SHO�*DOD L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� VXE� VX�
SHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
$EVROYHQW � D�)DFXOW LL� GH�3VLKRORJLH� L�
$VLVWHQ �6RFLDO � GLQ� FDGUXO�8QLYHUVLW �
LL� ��3HWUH�$QGUHL´� GLQ� ,D L�� OLFHQ LDW � vQ�
SVLKRORJLH� L�DVLVWHQ �VRFLDO �D�)DFXOW LL�
GH�6RFLRORJLH� L�$VLVWHQ �6RFLDO �GLQ�FD�
GUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��SURPR LD�
������ 0DVWHU� ��(YDOXDUH� SVLKRORJLF L�
SVLKRWHUDSLL� UHFXSHUDWRULL´� OD� )DFXOWDWHD�
GH�3VLKRORJLH� L�$VLVWHQ �6RFLDO �GLQ�FD�
GUXO�8QLYHUVLW LL���3HWUH�$QGUHL´�GLQ�,D L��
SURPR LD�������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL�
*LXUJHD� 'DQLHOD� ±� &DELQHW� LQGLYLGXDO�
GH� SVLKRORJLH�� VWU�� /HRSROGLQD� % O QX
QU�����EO�����DS�����)RF DQL��MXGH XO�9UDQFHD
3XQFW�GH�OXFUX��6WU��0DUH�D�8QLULL�QU�����ELV��
)RF DQL��MXGH XO�9UDQFHD

&RG�GH�vQUHJLVWUDUH���%&����
'DWH�GH�FRQWDFW
(�PDLO��JLXUJHD�GDQLHOD#\DKRR�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH��

'DQLHOD�*,85*($��
06F

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF �FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϯϲ

&XUWHD�GH�$SHO�*DOD L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW�� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� DVLVWHQ � PHGLFR�VRFLDO � D�
FROLL�3RVWOLFHDOH�6DQLWDUH�Ä&DURO�'DYLOD´�

GLQ�%XFXUH WL��SURPR LD�������/LFHQ LDW
vQ� SVLKRORJLH� D� )DFXOW LL� GH� 3VLKRORJLH�
L�6RFLRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�GH�
9HVW�GLQ�7LPL RDUD��SURPR LD�������0DV�
WHU�Ä(GXFD LH� LQWHJUDW ´� OD�)DFXOWDWHD�GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL� GLQ� FD�
GUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��SURPR LD�
������&XUVDQW� vQ� DQXO� ,,� OD� ,QVWLWXWXO� GH�
3VLKRORJLH�-XGLFLDU �,D L�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX�vQ�&ROHJLXO�3VLKRORJLORU�GLQ�5R�
PkQLD�GLQ�DQXO�������3UH HGLQWH�DO�$VRFL�
D LHL�GH�6 Q WDWH�0LQWDO �3VLKRSHGLDWULF
Ä6IkQWD�0DULD´�

)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3RSHVFX� ,RQLFD� ±�&DELQHW� LQGLYLGXDO� GH�
SVLKRORJLH��VWU�� ,RQ�&UHDQJ �QU������)RF�
DQL��MXGH XO�9UDQFHD�
&RG�GH�vQUHJLVWUDUH���%&����
3VLKRORJ�OD�'LUHF LD�*HQHUDO �GH�$VLVWHQ
6RFLDO L� 3URWHF LD� &RSLOXOXL� 9UDQFHD
3VLKRORJ�OD�$XWRULWDWHD�1D LRQDO �SHQWUX�
3URWHF LD�&RSLOXOXL�%XFXUH WL
'DWH�GH�FRQWDFW
3XQFW�GH�OXFUX��&OLQLFD�0DWHUQ ��VWU��,RQ�
&UHDQJ �QU������)RF DQL��MXGH XO�9UDQFHD
(�PDLO��SRSHVFXLRQLFD��#\DKRR�FRP
7HO���������������

3RDWH� SDUWLFLSD� OD� HIHFWXDUHD� XQHL� H[�
SHUWL]H� SVLKRORJLFH� vQ� PRG� FRQGL LRQDW��
vPSUHXQ �FX�FHO�SX LQ�XQ�DOW�SVLKRORJ�
VSHFLDOL]DW� vQ� H[SHUWL] � SVLKRORJLF �
UHFRPDQGDW� GH� ,QVWLWXWXO� GH� 3VLKRORJLH�
-XGLFLDU ��VHPQkQG�UDSRUWXO�GH�H[SHU�WL]
SVLKRORJLF �vQ�VROLGDU�FX�DFHVWD��

,RQLFD�323(6&8�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF 



ϭϯϳ

6HF LXQHD�,
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FX�FRPSHWHQ �SURIHVLRQDO
vQ�H[SHUWL] �SVLKRORJLF ��MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�,$ ,

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϯϴ

&XUWHD�GH�$SHO�,D L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW�vQ�SVLKRORJLH� L�DVLVWHQ �VRFLD�
O �OD�)DFXOWDWHD�GH�3VLKRORJLH� L� WLLQ HOH�
(GXFD LHL� GLQ� FDGUXO�8QLYHUVLW LL� Ä3HWUH��
$QGUHL´�GLQ�,D L��SURPR LD�������$�XUPDW�
FXUVXUL�SRVWXQLYHUVLWDUH�vQ�GRPHQLXO�SUR�
ED LXQLL��SURPR LD������� L�DO�SVLKRORJLHL�
MXGLFLDUH�� SURPR LD� ������ (VWH� GRFWRU� vQ�
¿�ORVR¿�H�� GRPHQLXO� VRFLRORJLH�� GLQ� DQXO�
������ DO� 8QLYHUVLW LL� Ä$OH[DQGUX� ,RDQ�
&X]D´�GLQ� ,D L��)DFXOWDWHD�GH�6RFLRORJLH�
L� WLLQ H�6RFLDO�3ROLWLFH��
$� SDUWLFLSDW� OD� VHPLQDULL� GH� IRUPDUH� vQ�
Ä&KLOG� &XVWRG\� (YDOXDWLRQ´ �'U�� (OL]D�
EHWK�(OOLV�GLQ�'XOXWK��68$�������� Ä)R�
UHQVLF�$VVHVVPHQW�RI�&KLOG�0DOWUHDWPHQW�
	� )RUHQVLF�$VVHVVPHQW� RI� WKH� -XYHQLOH�
'HIHQGDQW´ �VXV LQXW�GH�+XPDQ�'HYHORS�
PHQW� &HQWHU� GLQ� 68$�� ������� Ä2QOLQH�

$EXVH� DQG� ,QYHVWLJDWLRQV´� �VXV LQXW� GH�
&KLOG�([SORLWDWLRQ�DQG�2QOLQH�3URWHFWLRQ�
&HQWHU�GLQ�0DUHD�%ULWDQLH���������Ä3ROLFH�
,QYHVWLJDWLRQ� RI� &KLOG�$EXVH� &ULPHV� 	�
7KHUDSHXWLF�:RUN�ZLWK�6H[XDOO\�$EXVHG�
&KLOGUHQ´��VXV LQXW�GH�6ZHGLVK�6DYH�WKH�
&KLOGUHQ���������'LQ�DQXO������HVWH�IRU�
PDWRU�SHQWUX�,QVWLWXWXO�1D LRQDO�DO�0DJLV�
WUDWXULL�vQ�GRPHQLXO�MXVWL LHL�SHQWUX�PLQRUL�
L�IDPLOLH�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�GLQ������ L�vQ�$VRFLD LD�3VLKROR�
JLORU�GH�)DPLOLH�GLQ������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
/XFD�& W OLQ�±�&DELQHW�LQGLYLGXDO�GH�SVL�
KRORJLH
'DWH�GH�FRQWDFW
%G��&DURO�,�QU�����EO��7&��VF��%��HW����DS����
,D L��MXGH XO�,D L
(�PDLO��FRQWDFW#FDWDOLQOXFD�UR
:HEVLWH��ZZZ�FDWDOLQOXFD�UR
7HOHIRQ���������������

& W OLQ�/8&$��
3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϯϵ

&XUWHD�GH�$SHO�,D L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �SURIHVLRQDO
/LFHQ LDW� vQ� SVLKRORJLH� DO� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ H�DOH�(GXFD LHL�GLQ�FD�
GUXO�8QLYHUVLW LL�Ä$OH[DQGUX�,RDQ�&X]D´�
GLQ� ,D L��SURPR LD�������0DVWHU�Ä3UHYH�
QLUHD� L� LQWHUYHQ LD� vQ� VLWXD LL�GH�DEX]� L�
QHJOLMDUH�±� IRUPDUH�GH�H[SHU L� vQ�EXQ V�
WDUHD�FRSLOXOXL�vQ�IDPLOLH� L�VRFLHWDWH´�OD
)DFXOWDWHD� GH� 3VLKRORJLH� L� 6RFLRORJLH�
GLQ�FDGUXO�8QLYHUVLW LL�GH�9HVW�GLQ�7LPL�
RDUD��SURPR LD�������0DVWHU�Ä6HFXULWDWH�
FRPXQLWDU L�FRQWUROXO�YLROHQ HL´�OD�)D�
FXOWDWHD�GH�6RFLRORJLH� L� WLLQ H�3ROLWLFH�
GLQ�FDGUXO�8QLYHUVLW LL�Ä$OH[DQGUX�,RDQ�
&X]D´�GLQ�,D L��SURPR LD������

0HPEUX�vQ�RUJDQL]D LL�SURIHVLRQDOH
0HPEUX� vQ� 6RFLHWDWHD� 1D LRQDO � SHQWUX�
3UHYHQLUHD�$EX]XOXL� L� 1HJOLM ULL� &RSL�
OXOXL� GLQ� (XURSD� GLQ� ������ PHPEUX� vQ�
)HGHUD LD� ,QWHUQD LRQDO � D�&RPXQLW LORU�
(GXFDWLYH��VHF LXQHD�5RPkQLD�GLQ�������
UHSUH]HQWDQW� vQ� &RQYHQ LD� 1D LRQDO � D�
&ROHJLXOXL� 3VLKRORJLORU� GLQ� 5RPkQLD��
PDQGDWXO������±�������PHPEUX�vQ�&ROH�
JLXO�3VLKRORJLORU�GLQ�5RPkQLD�GLQ�������
SUH HGLQWH� DO� &ROHJLXOXL� 3VLKRORJLORU�
GLQ� 5RPkQLD� ±� ¿�OLDOD� 9DVOXL�� PDQGDWXO�
�����±������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
%U WLDQX� ,RQHO� ±� &DELQHW� LQGLYLGXDO� GH�
SVLKRORJLH��%kUODG��MXGH XO�9DVOXL
&RG�GH�vQUHJLVWUDUH���%&����
'DWH�GH�FRQWDFW��
6WU��5HSXEOLFLL�QU�������%O��8036��VF��$��
DS������%kUODG��MXGH XO�9DVOXL
(�PDLO�EUDWLDQXLRQXW#JPDLO�FRP
:HEVLWH��ZZZ�SVLKRORJLHOHJDOD�UR
7HO����������������

,RQHO�%5 7,$18�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϰϬ

&XUWHD�GH�$SHO�,D L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD� SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW��IRUPD�GH�H[HUFLWDUH�VXE�VXSHU�
YL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �SURIHVLRQDO
/LFHQ LDW �D�)DFXOW LL�GH�)LORVR¿�H�GLQ�FD�
GUXO�8QLYHUVLW LL�Ä$OH[DQGUX�,RDQ�&X]D´�
GLQ� ,D L�� SUR¿�OXO� VRFLR�SVLKRSHGDJRJLF��
VSHFLDOL]DUHD�SVLKRORJLH��SURPR LD��������
0DVWHU� vQ� DGPLQLVWUDUHD� DIDFHULORU�� VSH�
FLDOL]DUHD� FRPSRUWDPHQW� RUJDQL]D LRQDO��
SURPR LD������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� $VRFLD LD� (XURSHDQ � 3ROL�
JUDI�GLQ�DQXO�������0HPEUX�vQ�&ROHJLXO�
3VLKRORJLORU�GLQ�5RPkQLD�GLQ�DQXO�������
0HPEUX�vQ�,QVWLWXWXO�GH�3VLKRORJLH�-XGL�
FLDU �GLQ�DQXO������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
*URVX�0DUFHOD�±�&DELQHW�LQGLYLGXDO�GH�SVL�
KRORJLH��6WU��$PXUJXOXL�QU������EO������%��

VF��%��HW�����DS������,D L��MXGH XO�,D L
&RG�GH�vQUHJLVWUDUH���,6����
'DWH�GH�FRQWDFW
(�PDLO��SVLKPDUFH#\DKRR�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

0DUFHOD�*5268�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF 



ϭϰϭ

&XUWHD�GH�$SHO�,D L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� SUDFWLFDQW� FX� GUHSW� GH� OLEHU
SUDFWLF ��DWHVWDW�SURIHVLRQDO� vQ�FRQGL LLOH�
/HJLL� QU�� ���������� vQ� VSHFLDOLWDWHD� SVL�
KRORJLH� FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH�
SVLKRORJ�SUDFWLFDQW�� IRUPD�GH�H[HUFLWDUH�
DXWRQRP �� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ H�DOH�(GXFD LHL�GLQ�FD�
GUXO�8QLYHUVLW LL�Ä$OH[DQGUX�,RDQ�&X]D´�
GLQ� ,D L�� SURPR LD� ������ $EVROYHQW � D�
PDVWHUXOXL� Ä3VLKRORJLH� FOLQLF L� SVLKR�
WHUDSLH´� OD� )DFXOWDWHD� GH� 3VLKRORJLH� L�
WLLQ H� DOH� (GXFD LHL� GLQ� FDGUXO� 8QLYHU�

VLW LL� Ä$OH[DQGUX� ,RDQ� &X]D´� GLQ� ,D L��
SURPR LD� ������$UH� FRPSHWHQ H� vQ�� SVL�
KRGLDJQRVWLF��SVLKRSDWRORJLH� L�HYDOXDUHD�
SVLKRORJLF � FOLQLF � D� DGXOWXOXL�� WHVWDUHD�
SVLKRORJLF ��H[SHUWL]D�SVLKRORJLF �D�DGXO�
WXOXL� DÀ�DW� vQ� VLWXD LL� MXGLFLDUH�� H[SHUWL]D�
SVLKRORJLF � FOLQLF � vQ� SURFHVXO� MXGLFLDU�
SHQDO�� H[SHUWL]D� SVLKRORJLF � FOLQLF � D�

VXVSHF LORU�� PDUWRULORU�� YLFWLPHORU�� vQYL�
QXL LORU� L� LQFXOSD LORU�� ODWXUD� VXELHFWLY
D� LQIUDF LXQLL�� SUREOHPDWLFD� SVLKRORJLF
D�PLQFLXQLL��H[SHUWL]D�SVLKRORJLF �FOLQLF
D�SHUVRDQHORU�DÀ�DWH�vQ�VWDUH�SULYDWLY �GH�
OLEHUWDWH�� H[SHUWL]D�SVLKRORJLF � D� GLVFHU�
Q PkQWXOXL��OD�FRSLO� L�DGXOW���vQWRFPLUHD�
UDSRUWXOXL� GH� H[SHUWL] � SVLKRORJLF �� H[�
SHUWL]D�SVLKRORJLF �D�FRSLOXOXL�DEX]DW�VDX�
QHJOLMDW�� H[SHUWL]D� SVLKRORJLF � vQ� FD]XO�
YLROHQ HL�GRPHVWLFH� L�GH�JHQ�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD� GLQ� ������ vQ� ,QVWLWXWXO� GH� 3VL�
KRORJLH�-XGLFLDU �GLQ������ L�vQ�$VRFLD LD�
GH�3VLKRWHUDSLH�,QWHJUDWLY L�3VLKRORJLH�
&OLQLF �GLQ�������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
+vQFX� &ULVWLQD� ±� &DELQHW� LQGLYLGXDO� GH�
SVLKRORJLH��VWU��6FKLW�QU�����+X L�� MXGH XO�
9DVOXL
'DWH�GH�FRQWDFW
(�PDLO��K��FULV#\DKRR�FRP
7HO���������������

&ULVWLQD�+Ì1&8�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϰϮ

&XUWHD�GH�$SHO�,D L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWR�
QRP ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��583�������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �vQ�SVLKRORJLH�D�)DFXOW LL�GH�3VL�
KRORJLH� L� WLLQ H�DOH�(GXFD LHL�GLQ�FDGUXO�
8QLYHUVLW LL� Ä$OH[DQGUX� ,RDQ� &X]D´� GLQ�
,D L�� SURPR LD� ������$EVROYHQW � vQ� �����
D�FXUVXULORU�GH�PDVWHU�vQ�SVLKRORJLD� L�SVL�
KRWHUDSLD�FXSOXOXL� L�D�IDPLOLHL�OD�)DFXOWD�
WHD� GH� 3VLKRORJLH� L� WLLQ H� DOH� (GXFD LHL�
GLQ� FDGUXO� 8QLYHUVLW LL� Ä$OH[DQGUX� ,RDQ�
&X]D´�GLQ�,D L�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� GLQ� DQXO� ����� vQ� ),&(�5RPk�
QLD� ±� )HGHUD LD� ,QWHUQD LRQDO � D� &RPX�
QLW LORU� (GXFDWLYH� 5RPkQLD� ±� ,VUDHO��
5HSUH]HQWDQW� vQ� &RQYHQ LD� QD LRQDO � D�
&ROHJLXOXL� 3VLKRORJLORU� GLQ� 5RPkQLD��
PDQGDWXO������±�������([SHULHQ �DWHV�

WDW �SURIHVLRQDO�vQ�WHUDSLD�FRSLOXOXL�FX�GL�
]DELOLW L�QHXURSVLKRPRWULFH� L�vQ�VSHFLDO�
D� FRSLOXOXL� FX� WXOEXU UL� GLQ� VSHFWUXO� DX�
WLVW�� &RRUGRQDWRUXO� SURLHFWXOXL� 3+$5(�
SULYLQG� LPSOHPHQWDUHD� HFKLSHORU�PRELOH�
vQ� LQWHUYHQ LLOH� WHUDSHXWLFH� SHQWUX� FRSLLL�
FX� GL]DELOLW L� OD� GRPLFLOLXO� DFHVWRUD�� vQ�
MXGH ��&RRUGRQDWRUXO�SHUVRQDOXOXL�GH�VSH�
FLDOLWDWH�vQ�FRPSOH[XO�GH�VHUYLFLL�SULYLQG�
SULPLUHD� vQ� UHJLP� GH� XUJHQ � D� FRSLLORU�
DEX]D L��QHJOLMD L� L�H[SORDWD L�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
0R QHDJX� %HDWULFH� ,XOLDQD� ±� 'LUHF LD�
*HQHUDO �GH�$VLVWHQ �6RFLDO L�3URWHF LD�
&RSLOXOXL�9DVOXL�±� FRRUGRQDWRU�SHUVRQDO�
GH�VSHFLDOLWDWH�vQ�FDGUXO�&RPSOH[XOXL�GH�
6HUYLFLL�&RPXQLWDUH�QU����9DVOXL��&HQWUXO�
GH� SULPLUH� vQ� UHJLP� GH� XUJHQ � SHQWUX�
FRSLOXO� DEX]DW�� QHJOLMDW� L� H[SORDWDW� ±�
$G SRVW�GH�]L� L�GH�QRDSWH�SHQWUX�FRSLOXO�
VWU ]LL��
'DWH�GH�FRQWDFW
'1�����0XQWHQLL�GH�-RV��MXGH XO�9DVOXL
(�PDLO��EHDWULFHPRVQHDJX#\DKRR�FRP
7HO���������������

%HDWULFH�,XOLDQD�
02 1($*8��06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϰϯ

&XUWHD�GH�$SHO�,D L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� VXE� VX�
SHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ H�DOH�(GXFD LHL�GLQ�FD�
GUXO�8QLYHUVLW LL�Ä$OH[DQGUX�,RDQ�&X]D´�
GLQ�,D L��SURPR LD�������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3VLKRORJ�FOLQLFLDQ�vQ�FDGUXO�'LUHF LHL�*H�
QHUDOH� GH�$VLVWHQ � 6RFLDO L� 3URWHF LD�
&RSLOXOXL�,D L�±�&HQWUXO�GH�&RQVLOLHUH� L�
6SULMLQ� SHQWUX� 3 ULQ L� L� &RSLL�$À�D L� vQ�
'L¿�FXOWDWH� 3D FDQL�� SUHFXP� L� vQ� FDGUXO�
&HQWUXOXL� GH� 3ODVDPHQW� Ä6I�� 1HFXODL´�
3D FDQL

'DWH�GH�FRQWDFW
6WU�� &HIHUL WLORU� QU�� ��� EO�� %��� VF�� $��
HW�����DS�����3D FDQL��MXGH XO�,D L
(�PDLO��DOLQDGRVSLQHVFX#\DKRR�FRP
7HO������������������������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH��

$OLQD�%HDWULFH�
1 67$6(

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF 



ϭϰϰ

&XUWHD�GH�$SHO�,D L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � D� )DFXOW LL� GH� 3VLKRORJLH� L�
WLLQ H� DOH� (GXFD LHL� GLQ� FDGUXO� 8QLYHU�

VLW LL� Ä$OH[DQGUX� ,RDQ� &X]D´� GLQ� ,D L��
VSHFLDOL]DUHD�SVLKRORJLH��SURPR LD�������
0DVWHU� Ä3VLKRORJLH� FOLQLF L� SVLKRWHUD�
SLH´�OD�)DFXOWDWHD�GH�3VLKRORJLH� L� WLLQ�
H� DOH� (GXFD LHL� GLQ� FDGUXO�8QLYHUVLW LL�
Ä$OH[DQGUX� ,RDQ� &X]D´� GLQ� ,D L�� SUR�
PR LD� ������ 3VLKRWHUDSHXW� SUDFWLFDQW� FX�
GUHSW� GH� VXSHUYL]DUH� vQ� KLSQR] � FOLQLF ��
UHOD[DUH� L� WHUDSLH�HULFNVRQLDQ ��$VRFLD�
LD�5RPkQ �GH�+LSQR] �&OLQLF ��5HOD[DUH�
L�7HUDSLH�(ULFNVRQLDQ ���$UH�FRPSHWHQ�
H� vQ�� SVLKRGLDJQRVWLF�� SVLKRSDWRORJLH� L�
HYDOXDUHD�SVLKRORJLF �FOLQLF �D�DGXOWXOXL��

WHVWDUHD� SVLKRORJLF �� H[SHUWL]D� SVLKROR�
JLF �D�DGXOWXOXL�DÀ�DW�vQ�VLWXD LL�MXGLFLDUH��
H[SHUWL]D�SVLKRORJLF �FOLQLF �vQ�SURFHVXO�
MXGLFLDU�SHQDO��H[SHUWL]D�SVLKRORJLF �FOL�
QLF �D�VXVSHF LORU��PDUWRULORU��YLFWLPHORU��
vQYLQXL LORU� L�LQFXOSD LORU��ODWXUD�VXELHF�
WLY �D�LQIUDF LXQLL��SUREOHPDWLFD�SVLKROR�
JLF � D� PLQFLXQLL�� H[SHUWL]D� SVLKRORJLF
FOLQLF �D�SHUVRDQHORU�DÀ�DWH�vQ�VWDUH�SULYD�
WLY �GH�OLEHUWDWH�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX�vQ�$VRFLD LD�5RPkQ �GH�+LSQR�
] �&OLQLF ��5HOD[DUH� L�7HUDSLH�(ULFNVRQL�
DQ �GLQ�DQXO������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
=DYDWH�*HQRYHYD�±�&DELQHW�LQGLYLGXDO�GH�
SVLKRORJLH��VWU��+DJL�&KLULDF�EO������VF��%��
HW�����DS������9DVOXL��MXGH XO�9DVOXL
&RG�GH�vQUHJLVWUDUH���96����
'DWH�GH�FRQWDFW
6WU��7UDLDQ� EO�� ����� VF��$�� HW�� ��� DS�� ����
9DVOXL��MXGH XO�9DVOXL
(�PDLO��]DYDWHJHQD#\DKRR�FRP
7HO����������������

*HQRYHYD�=$9$7(�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϰϱ

6HF LXQHD�D�,,�D
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FDUH�VXQW�vQ�FXUV�GH�¿�QDOL]DUH�
D�IRUP ULL�SURIHVLRQDOH�FRPSOHPHQWDUH��DQXO�,,�

vQ�H[SHUWL] �SVLKRORJLF ��MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�,$ ,

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϰϲ

&XUWHD�GH�$SHO�,D L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ H�DOH�(GXFD LHL�GLQ�FD�
GUXO�8QLYHUVLW LL�Ä$OH[DQGUX�,RDQ�&X]D´�
GLQ� ,D L��SURPR LD�������0DVWHU� ��3VLKR�
ORJLH�FOLQLF L�SVLKRWHUDSLH´�OD�DFHHD L�ID�
FXOWDWH��SURPR LD������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� ,QVWLWXWXO� GH� 3VLKRORJLH�
-XGLFLDU � GLQ� DQXO� ����� L� vQ� &ROH�JLXO�
3VLKRORJLORU�GLQ�5RPkQLD�GLQ�DQXO�������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
'REURYLFHDQX�,XOLDQD��±�&DELQHW�LQGLYLGXDO�
GH�SVLKRORJLH��,D L��MXGH XO�,D L�
&RG�GH�vQUHJLVWUDUH���,6����

'DWH�GH�FRQWDFW
$OHHD�0X DWLQL�QU������EO��-���VF��&��SDUWHU��
DS�����,D L��MXGH XO�,D L
(�PDLO��GREURYLFHDQXBLXOLDQD#\DKRR�FRP��
FDELQHWSVLKLXOLDQD#JPDLO�FRP
7HO���������������
3RDWH�SDUWLFLSD��vQ�FDOLWDWH�GH�DVLVWHQW�VWD�
JLDU��OD�HIHFWXDUHD�XQHL�H[SHUWL]H�SVLKRORJL�
FH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�H[SHUWL]
SVLKRORJLF L� I U � D� L� SXWHD� DVXPD� UHV�
SRQVDELOLWDWHD�SHQWUX�HIHFWXDUHD�H[SHUWL]HL�
SVLKRORJLFH�MXGLFLDUH�VDX�H[WUDMXGLFLDUH��ÌQ�
FD]XO�vQ�FDUH��SkQ �OD�GDWD�SXEOLF ULL�XUP �
WRDUHL� HGL LL� D�7DEOR�XOXL�([SHU LORU�3VLKR�
ORJL� ±�7(3�� SVLKROR�JXO� YD� RE LQH� FRPSH�
WHQ D� SURIHVLRQDO � VSHFL¿�F � vQ� H[SHUWL]
SVLKRORJLF ��FHUWL¿�FDW �SULQ�GLSORPD�GH�
DEVROYLUH�HPLV �GH�,QVWLWXWXO�GH�3VLKROR�
JLH�-XGLFLDU L�&ROHJLXO�3VLKRORJLORU�GLQ�
5RPkQLD� L�DWHVWDWXO�GH�OLEHU �SUDFWLF
DYkQG� WUHDSWD� GH� VSHFLDOL]DUH� PLQLP
GH� SVLKRORJ� SUDFWLFDQW�� vQ� UHJLP� DXWR�
QRP��FRUHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�
FRPSHWHQ � SURIHVLRQDO �� DFHVWD� YD� SXWHD�
UHDOL]D�H[SHUWL]H�SVLKRORJLFH�MXGLFLDUH�VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

,XOLDQD�
'2%529,&($18��06F

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF �FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϰϳ

&XUWHD�GH�$SHO�,D L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �vQ�SVLKRORJLH�D�)DFXOW LL�GH�3VL�
KRORJLH� L� WLLQ H�DOH�(GXFD LHL�GLQ�FDGUXO�
8QLYHUVLW LL� Ä$OH[DQGUX� ,RQ� &X]D´� GLQ�
,D L��SURPR LD�������)RUPDUH�vQ�FRQVLOLHUH�
L�SVLKRWHUDSLH�H[SHULHQ LDO �vQ�FDGUXO�6R�
FLHW LL� GH� 3VLKRWHUDSLH� ([SHULHQ LDO � GLQ�
5RPkQLD��FRQVLOLHU�VSHFLDOLVW�vQ�FRQVLOLHUH�
L� SVLKRWHUDSLH� H[SHULHQ LDO �� ������ )RU�
PDUH� vQ� KLSQR] � FOLQLF L� SVLKRWHUDSLH�
HULFNVRQLDQ �vQ�FDGUXO�$VRFLD LHL�5RPkQH�
GH� +LSQR] � &OLQLF �� 5HOD[DUH� L� 7HUDSLH�
(ULNVRQLDQ �
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
)LOLSHVFX� 5X[DQGUD� ±� &DELQHW� LQGLYLGXDO�
GH�SVLKRORJLH��3D FDQL��MXGH XO�,D L
&RG�GH�vQUHJLVWUDUH���,6����

'DWH�GH�FRQWDFW
6WU�� 0LKDLO� .RJ OQLFHDQX� QU�� ���� EO�� ,��
SDUWHU��3D FDQL��MXGH XO�,D L
(�PDLO��DGD¿�OLSHVFX#\DKRR�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH��

5X[DQGUD�),/,3(6&8
6WDJLDU�,,�vQ�VSHFLDOL]DUHD�

H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�
FOLQLF �FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϰϴ

&XUWHD�GH�$SHO�,D L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW�� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � D� )DFXOW LL� GH� 6RFLRORJLH�
L� 3VLKRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL�
Ä+\SHULRQ´� GLQ� %XFXUH WL�� VSHFLDOL]DUHD�
SVLKRVRFLRORJLH��SURPR LD������
&XUVXUL� GH� IRUPDUH� FRQWLQX �FRPSOH�
PHQWDU ��Ä(OHPHQWH�GH�SVLKRSDWRORJLH�±�
WLSRORJLH��HYDOXDUH� L�LQWHUYHQ LH�DGOHULD�
Q ´��������Ä3VLKRORJLH�FOLQLF ´��������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
*UDS �&DUPHQ�9LRULFD�±�&DELQHW�LQGLYL�
GXDO�GH�SVLKRORJLH��6WU��5HSXEOLFLL�QU�������
EO��,���VF��%��DS�����%kUODG��MXGH XO�9DVOXL
'DWH�GH�FRQWDFW
(�PDLO��SVLKRORJLHBFDELQHW#\DKRR�FRP
:HEVLWH��KWWS���FDELQHWSVLKRWRWDO�EORJVSRW�UR
7HO���������������

3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

&DUPHQ�9LRULFD�*5$3
6WDJLDU�,,�vQ�VSHFLDOL]DUHD�

H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�
FOLQLF �FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϰϵ

&XUWHD�GH�$SHO�,D L

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW�� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �D�)DFXOW LL�GH�)LORVR¿�H�GLQ�FD�
GUXO�8QLYHUVLW LL�Ä$OH[DQGUX�,RDQ�&X]D´�
GLQ�,D L��SUR¿�OXO�VRFLR�SVLKRORJLH��VSHFLD�
OL]DUHD�SVLKRORJLH��SURPR LD������
&XUVXUL�GH�IRUPDUH�FRPSOHPHQWDU �FRQWL�
QX ��FXUV�GH� IRUPDUH�SHQWUX� VSHFLDOLWDWHD�
SVLKRWHUDSLH� L� FRQVLOLHUH� SVLKRORJLF � vQ�
PHWRGD� Ä+LSQR] � FOLQLF �� UHOD[DUH� L� WH�
UDSLH�HULFNVRQLDQ ´�������±��������Ä(YD�
OXDUHD�SVLKRORJLF �D�FRSLLORU� L�DGROHVFHQ�
LORU´� �������� Ä&RQVLGHUD LL� WHRUHWLFH� L�
SUDFWLFH�SULYLQG�HYDOXDUHD�FOLQLF ´���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
5RPHGHD�*DEULHOD� ±�&DELQHW� LQGLYLGXDO�
GH�SVLKRORJLH��6WU��/LEHUW LL�QU����%��HW����
,D L��MXGH XO�,D L
&RG�GH�vQUHJLVWUDUH���,6����

'DWH�GH�FRQWDFW
(�PDLO��JURPHGHD#\DKRR�FRP
:HEVLWH��ZZZ�FDELQHWSVLKRWHUDSLHLDVL�UR�
7HOHIRQ����������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

*DEULHOD�520('($
6WDJLDU�,,�vQ�VSHFLDOL]DUHD�

H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�
FOLQLF �FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϱϬ

6HF LXQHD�,
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FX�FRPSHWHQ �SURIHVLRQDO
vQ�H[SHUWL] �SVLKRORJLF ��MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�25$'($

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϱϭ

&XUWHD�GH�$SHO�2UDGHD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
WLLQ H� 6RFLR�8PDQH� GLQ� FDGUXO� 8QL�

YHUVLW LL� GLQ� 2UDGHD�� 'HSDUWDPHQWXO�
3VLKRORJLH�� SURPR LD� ������ 0DVWHU� vQ�
FRQVLOLHUH� SVLKRORJLF � OD� DFHHD L� IDFXO�
WDWH� SURPR LD�������GLQ�������GRFWRU�vQ�
SVLKRORJLH�OD�)DFXOWDWHD�GH�3VLKRORJLH� L�
WLLQ HOH�(GXFD LHL�GLQ�FDGUXO�8QLYHUVLW �
LL�Ä%DEH �%RO\DL´�GLQ�&OXM�1DSRFD��
6WXGLL� SRVWGRFWRUDOH� vQ� Ä([SHUWL]D�
PHGLFR�OHJDO � SVLKLDWULF ´�� SULQ� SURJUD�
PXO� Ä6WDQGDUGH� HXURSHQH� SHQWUX� SUR�
JUDPH� SRVWGRFWRUDOH� FRPSHWLWLYH� GH�
IRUPDUH� vQ� GRPHQLXO� PDQDJHPHQWXOXL�
FHUFHW ULL� DYDQVDWH� L� H[SHUWL]HL� SVLKLD�
WULFH�PHGLFR�OHJDOH´��RUJDQL]DW�vQ�FDGUXO�
,QVWLWXWXOXL� GH� 0HGLFLQ � /HJDO � ,D L��
SURPR LD������

'LQ� ����� SkQ � vQ� SUH]HQW� HVWH� OHFWRU�
XQLYHUVLWDU� GRFWRU� OD� 8QLYHUVLWDWHD� GLQ�
2UDGHD�� )DFXOWDWHD� GH� WLLQ H� 6RFLR�
8PDQH��'HSDUWDPHQWXO�3VLKRORJLH��
0HPEUX�vQ�RUJDQL]D LL�SURIHVLRQDOH
3DUWHQHU� 81(6&2� &KDLUV� 3URJUDPPH
RQ� JHQGHU� HTXDOLW\� DQG� HPSRZHUPHQW��
PHPEUX�IRQGDWRU�vQ�$VRFLD LD�1D LRQDO
D� 3VLKRORJLORU� FRODUL� GLQ� 5RPkQLD��
PHPEUX� vQ� &RPLWHWXO� ¿�OLDOHL� WHULWRULDOH�
%LKRU� D� &ROHJLXOXL� 3VLKRORJLORU� GLQ�
5RPkQLD� �PDQGDW� ����� ±� ������ SVLKR�
WHUDSLH��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
'HFVHL�5DGX� $OLQD� 5DPRQD� ±� &DELQHW�
LQGLYLGXDO�GH�SVLKRORJLH��2UDGHD��MXGH XO�
%LKRU
&RG�GH�vQUHJLVWUDUH���%+����
'DWH�GH�FRQWDFW�
6WU��1LFRODH�-LJD�QU������DS������2UDGHD��
MXGH XO�%LKRU
(�PDLO��GHFVHLBUDGXBDOLQD#\DKRR�FRP
7HO���������������

$OLQD�5DPRQD�
'(&6(,�5$'8��3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

ϭϱϭ�



ϭϱϮϭϱϮ

&XUWHD�GH�$SHO�2UDGHD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVL�
KRORJ�FOLQLFLDQ�SULQFLSDO��DWHVWDW�SURIHVL�
RQDO� vQ� FRQGL LLOH�/HJLL� QU�� ���������� vQ�
VSHFLDOLWDWHD� SVLKRORJLH� FOLQLF �� DYkQG�
FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKROR�
JLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5R�
PkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �SURIHVLRQDO
/LFHQ LDW� DO� )DFXOW LL� GH� WLLQ H� 6R�
FLR�8PDQH� GLQ� FDGUXO� 8QLYHUVLW LL�
Ä%DEH �%RO\DL´�GLQ�&OXM�1DSRFD��6HF LD�
3VLKRORJLH��SURPR LD�������'RFWRU�vQ�SVL�
KRORJLH� DO� 8QLYHUVLW LL� Ä%DEH �%RO\DL´�
GLQ� &OXM�1DSRFD� GLQ� DQXO� ������ 'RFWRU�
vQ�PHGLFLQ �DO�8QLYHUVLW LL�GH�0HGLFLQ
L�)DUPDFLH�Ä9LFWRU�%DEH ´�GLQ�7LPL RD�
UD� GLQ� DQXO� ������ /HFWRU� XQLYHUVLWDU� OD�
)DFXOWDWHD�GH� WLLQ H�6RFLR�8PDQH��VSH�
FLDOL]DUHD�SVLKRORJLH�� D�8QLYHUVLW LL� GLQ�
2UDGHD� L� D�8QLYHUVLW LL� GH�9HVW� Ä9DVL�
OH�*ROGL ´�GLQ�$UDG��0HGLF�VSHFLDOLVW� vQ�
PHGLFLQ �OHJDO ��PHGLF�SULPDU�SVLKLDWUX��
2¿ HU�SVLKRORJ� vQ�FDGUXO� ,QVSHFWRUDWXOXL�
GH�3ROL LH�DO�-XGH XOXL�%LKRU��([SHUW�SR�
OLJUDI�GLQ�������$UH�FRPSHWHQ H� vQ��SVL�

KRGLDJQRVWLF��SVLKRSDWRORJLH� L�HYDOXDUHD�
SVLKRORJLF � FOLQLF � D� DGXOWXOXL�� WHVWDUHD�
SVLKRORJLF ��H[SHUWL]D�SVLKRORJLF �D�DGXO�
WXOXL� DÀ�DW� vQ� VLWXD LL� MXGLFLDUH�� H[SHUWL]D�
SVLKRORJLF � FOLQLF � vQ� SURFHVXO� MXGLFLDU�
SHQDO�� H[SHUWL]D� SVLKRORJLF � FOLQLF � D�
VXVSHF LORU�� PDUWRULORU�� YLFWLPHORU�� vQYL�
QXL LORU� L� LQFXOSD LORU�� ODWXUD� VXELHFWLY
D� LQIUDF LXQLL�� SUREOHPDWLFD� SVLKRORJLF
D�PLQFLXQLL��H[SHUWL]D�SVLKRORJLF �FOLQLF
D�SHUVRDQHORU�DÀ�DWH�vQ�VWDUH�SULYDWLY �GH�
OLEHUWDWH�� SVLKRGLDJQR]D� RUJDQL]D LRQDO
D� PHGLXOXL� SHQLWHQFLDU�� IHQRPHQRORJLD�
SHQLWHQFLDU �� SVLKRSDWRORJLD� SHQLWHQFLD�
U ��H[SHUWL]D�SVLKRORJLF �D�GLVFHUQ PkQ�
WXOXL��OD�FRSLO� L�DGXOW��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL�
3VLKRORJ� VXSHUYL]RU� vQ� FDGUXO� 3RSD� 	�
$VRFLD LL� ±� 6RFLHWDWH� FLYLO � SURIHVLRQD�
O �GH�SVLKRORJLH��VWU��,RVLI�9XOFDQ�QU������
DS�����2UDGHD��MXGH XO�%LKRU
'DWH�GH�FRQWDFW
(�PDLO��SROLJUDIH[SHUW#JPDLO�FRP
7HO����������������

+DGULDQ�0DULXV�-HDQ
9$,'$��3K'

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF

ϭϱϮ�



ϭϱϯ

&XUWHD�GH�$SHO�2UDGHD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
(VWH� OLFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW �
LL� GH� 3VLKRORJLH� L� WLLQ HOH� (GXFD LHL�
GLQ� FDGUXO� 8QLYHUVLW LL� GLQ� %XFXUH WL��
SURPR LD�������$�DEVROYLW�SURJUDPXO�GH�
PDVWHU�vQ�FRQVLOLHUH�SVLKRORJLF L�PDQD�
JHPHQWXO�UHVXUVHORU�XPDQH�OD�)DFXOWDWHD�
GH� WLLQ H�6RFLR�8PDQH�GLQ�FDGUXO�8QL�
YHUVLW LL�GLQ�2UDGHD�vQ�DQXO�������
ÌQ�DQXO������D�DEVROYLW�SURJUDPXO�GH�VWX�
GLL�SRVWXQLYHUVLWDUH� vQ�SVLKRORJLH� MXGLFL�
DU �GLQ�FDGUXO�)DFXOW LL�GH�3VLKRORJLH� L�
WLLQ HOH�(GXFD LHL��8QLYHUVLWDWHD�Ä%DEH

%RO\DL´�GLQ�&OXM�1DSRFD��
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX�GLQ�DQXO������vQ�(XURSHDQ�+HDOWK�
3V\FKRORJ\� 6RFLHW\�� %HUOLQ�� *HUPDQLD��

0HPEUX� GLQ� DQXO� ����� vQ� ,QWHUQDWLRQ�
DO� )DPLO\� 7KHUDS\� $VVRFLDWLRQ�� 5RFN�
,VODQG��68$��0HPEUX�vQ�JUXSXO�LQWHUQD�
LRQDO�GH� OXFUX�SULYLQG�FHUFHWDUHD�PXOWL�
FXOWXUDO � D� VLQGURPXOXL� DOLHQ ULL� SDUHQ�
WDOH��3$6��vQ�GLYRU �������
0HPEUX�vQ�&RPLWHWXO�GH�V Q WDWH� L�VHFX�
ULWDWH� vQ�PXQF ��&XUWHD�GH�$SHO�2UDGHD��
������ 0HPEUX� vQ� JUXSXO� GH� OXFUX� 9� ±�
SURLHFWXO� 0LQLVWHUXOXL� -XVWL LHL�� $VRFLD�
LHL�HXURSHQH�*(00(��PLQLVWHUHORU�-XV�
WL LHL� GLQ�2ODQGD�� %XOJDULD� L� 5HSXEOLFD�
0ROGRYD�±�Ä3URPRYDUHD�PHGLHULL� vQ�FD�
X]HOH� WUDQVIURQWDOLHUH� vQ�PDWHULH� FLYLO ´�
&OXM�1DSRFD�������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
%RUOHDQ�&DPHOLD�$QFD�±�&DELQHW�LQGLYL�
GXDO�GH�SVLKRORJLH�� VWU��*��(QHVFX�QU�����
DS���±���2UDGHD��MXGH XO�%LKRU
&RG�GH�vQUHJLVWUDUH���%+�����
'DWH�GH�FRQWDFW
(�PDLO��FDPHOLDERUOHDQ#JPDLO�FRP�
FDPHOLD�ERUOHDQ#MXVW�UR
:HEVLWH��FDPHOLDERUOHDQ�ZRUGSUHVV�FRP
7HO���������������

&DPHOLD�$QFD�%25/($1��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϱϰ

&XUWHD�GH�$SHO�2UDGHD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD� SVLKROR�
JLH� FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVL�
KRORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH�
VXE� VXSHUYL]DUH�� DYkQG� FRG� DORFDW� GLQ�
5HJLVWUXO� XQLF� DO� SVLKRORJLORU� FX� GUHSW�
GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��
������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL� GLQ�
2UDGHD��SURPR LD�������0DVWHU�vQ�SVLKR�
ORJLH�FOLQLF ��FRQVLOLHUH� L�SVLKRWHUDSLH�OD�
)DFXOWDWHD� GH� WLLQ H� 6RFLR�8PDQH� GLQ�
FDGUXO�8QLYHUVLW LL�GLQ�2UDGHD��SURPR LD�
�����
$UH� FRPSHWHQ H� vQ�� SVLKRGLDJQRVWLF��
SVLKRSDWRORJLH� L� HYDOXDUHD� SVLKRORJLF
FOLQLF � D� DGXOWXOXL�� WHVWDUHD� SVLKRORJLF ��
H[SHUWL]D� SVLKRORJLF � D� DGXOWXOXL� DÀ�DW�
vQ� VLWXD LL� MXGLFLDUH�� H[SHUWL]D� SVLKROR�
JLF � FOLQLF � vQ� SURFHVXO� MXGLFLDU� SHQDO��
H[SHUWL]D� SVLKRORJLF � FOLQLF � D� VXVSHF L�

ORU��PDUWRULORU��YLFWLPHORU�� vQYLQXL LORU� L�
LQFXOSD LORU�� SVLKRORJLH� MXGLFLDU �� ODWXUD�
VXELHFWLY � D� LQIUDF LXQLL�� SUREOHPDWLFD�
SVLKRORJLF �D�PLQFLXQLL��H[SHUWL]D�SVLKR�
ORJLF �FOLQLF �D�SHUVRDQHORU�DÀ�DWH�vQ�VWDUH�
SULYDWLY � GH� OLEHUWDWH�� SVLKRGLDJQR]D�
RUJDQL]D LRQDO � D� PHGLXOXL� SHQLWHQFLDU��
IHQRPHQRORJLD� SHQLWHQFLDU �� SVLKRSDWR�
ORJLD�SHQLWHQFLDU ��H[SHUWL]D�SVLKRORJLF
D� GLVFHUQ PkQWXOXL� �OD� FRSLO� L� DGXOW���
DQDOL]D�SVLKRORJLF �D�FDSDFLW LL�SVLKLFH��
D� YDORULORU�� D� FRQ WLLQ HL� L� SVLKRSDWLHL��
vQWRFPLUHD�UDSRUWXOXL�GH�H[SHUWL] �SVLKR�
ORJLF �� H[SHUWL]D�SVLKRORJLF � D� FRSLOXOXL�
DEX]DW�VDX�QHJOLMDW��H[SHUWL]D�SVLKRORJLF
vQ�FD]XO�YLROHQ HL�GRPHVWLFH� L�GH�JHQ�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�GLQ�DQXO������ L�vQ�$VRFLD LD�GH
3VLKRWHUDSLL�&RJQLWLYH� L�&RPSRUWDPHQ�
WDOH�GLQ�5RPkQLD�
'DWH�GH�FRQWDFW
(�PDLO��VDFRWDBÀ�RULQD#\DKRR�FRP
7HO���������������

)ORULQD�%5$'($��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϱϱ

&XUWHD�GH�$SHO�2UDGHD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKR�
ORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DX�
WRQRP �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
WLLQ H� 6RFLR�8PDQH�� VSHFLDOL]DUHD� SVL�

KRORJLH��GLQ�FDGUXO�8QLYHUVLW LL�GLQ�2UD�
GHD��SURPR LD�������0DVWHU�vQ�FRQVLOLHUH�
SVLKRORJLF �OD�)DFXOWDWHD�GH� WLLQ H�6RFLR�
8PDQH�GLQ�FDGUXO�8QLYHUVLW LL�GLQ�2UD�
GHD��SURPR LD�������
3XEOLF �� vQ�FDOLWDWH�GH�FRDXWRU�� OXFU ULOH��
5HOD LD� GLQWUH� GLIHULWHOH� DVSHFWH� DOH�
VLQHOXL� L� SUREOHPHOH� GH� LQWHUQDOL]DUH� ±�
H[WHUQDOL]DUH� vQ� DGROHVFHQ �� 7KH� 7KLUG�
,QWHUQDWLRQDO� &RQIHUHQFH� LQ� WKH� )LHOG�
RI� &RPPXQLW\� 3V\FKRORJ\� ±� &RPPX�
QLW\�� (GXFDWLRQ� DQG� 3V\FKRORJ\�� 7KH�
RU\��5HVHDUFK��3ROLF\�DQG�3UD[LV��2UDGHD�

�������� ,PSDFWXO� VWUHVXOXL� FRWLGLDQ� DVX�
SUD� IHPHLL�� &RQIHULQ D� ,QWHUQD LRQDO � GH�
3VLKRWHUDSLL� GH� )DPLOLH� ��)DPLOLD�� vQWUH�
FRQVWUkQJHUH� L�DOHJHUH´��2UDGHD���������
,PSOLFD LL�DOH�LGHQWLW LL�GH�JHQ�vQ�DOHJH�
UHD�FDULHUHL��SXEOLFDW �vQ�$QDOHOH�8QLYHU�
VLW LL�GLQ�2UDGHD��YROXPXO�9,,��IDVFLFXOD�
SVLKRORJLH��������
$UH� FRPSHWHQ H� vQ�� SVLKRGLDJQRVWLF��
SVLKR�SDWRORJLH� L� HYDOXDUHD� SVLKRORJLF
FOLQLF � D� DGXOWXOXL�� WHVWDUHD� SVLKRORJLF ��
H[SHU�WL]D� SVLKRORJLF � D� DGXOWXOXL� DÀ�DW�
vQ� VLWXD LL� MXGLFLDUH�� H[SHUWL]D� SVLKROR�
JLF � FOLQLF � vQ� SURFHVXO� MXGLFLDU� SHQDO��
H[SHUWL]D� SVLKRORJLF � FOLQLF � D� VXVSHF L�
ORU��PDUWRULORU��YLFWLPHORU�� vQYLQXL LORU� L�
LQFXOSD LORU��SVLKRORJLH�MXGLFLDU �
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
%ODJD� &RVPLQD� ±� &DELQHW� LQGLYLGXDO�
GH� SVLKRORJLH�� 6WU�� �� 'HFHPEULH� QU�� ����
$OH G��MXGH XO�%LKRU
&RG�GH�vQUHJLVWUDUH���%+����
'DWH�GH�FRQWDFW
(�PDLO��FRVPLFDELQHWSV\#\DKRR�FRP
7HO���������������

*DEULHOD�&RVPLQD�
,$&2%��06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϱϲ

&XUWHD�GH�$SHO�2UDGHD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
WLLQ H� 6RFLR�8PDQH�� VSHFLDOL]DUHD� SVL�

KRORJLH�� GLQ� FDGUXO�8QLYHUVLW LL� GLQ�2UD�
GHD�� SURPR LD� ������ 7LWOX� GH� PDVWHU� vQ�
GRPHQLXO�FRQVLOLHULL�SVLKRORJLFH�RE LQXW�OD�
)DFXOWDWHD�GH� WLLQ H�6RFLR�8PDQH�GLQ�FD�
GUXO�8QLYHUVLW LL�GLQ�2UDGHD�vQ�DQXO������
$FWLYLWDWH�SURIHVLRQDO ��SURIHVRU�FRQVLOLHU�
FRODU�vQ�FDGUXO�&HQWUXOXL�-XGH HDQ�GH�5H�
VXUVH� L�$VLVWHQ �(GXFD LRQDO �%LKRU�GLQ�
DQXO������ L�SVLKRORJ� vQ�FDGUXO�FDELQHWX�
OXL�SURSULX�GH�SVLKRORJLH�GLQ������SkQ �vQ�
SUH]HQW�
3XEOLF �� vQ� FDOLWDWH� GH� FRDXWRU�� OXFU ULOH��
5HOD LD�GLQWUH�GLIHULWHOH�DVSHFWH�DOH� VLQH�
OXL� L�SUREOHPHOH�GH�LQWHUQDOL]DUH�±�H[WHU�
QDOL]DUH� vQ�DGROHVFHQ ��7KH�7KLUG� ,QWHU�

QDWLRQDO�&RQIHUHQFH�LQ�WKH�)LHOG�RI�&RP�
PXQLW\� 3V\FKRORJ\� ±� &RPPXQLW\� (GX�
FDWLRQ� DQG� 3V\FKRORJ\�� 7KHRU\�� 5HVH�D�
UFK�� 3ROLF\� DQG� 3UD[LV�� 2UDGHD� ��������
,PSDFWXO�VWUHVXOXL�FRWLGLDQ�DVXSUD�IHPHLL��
&RQIHULQ D� ,QWHUQD LRQDO � GH� 3VLKRWHUDSLL�
GH�)DPLOLH�Ä)DPLOLD��vQWUH�FRQVWUkQJHUH� L�
DOHJHUH´��2UDGHD��������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX�vQ�&ROHJLXO�3VLKRORJLORU�GLQ�5R�
PkQLD� GLQ� DQXO� ����� L� vQ�$VRFLD LD�5R�
PkQ �GH�3VLKRORJLH�&RPXQLWDU �GLQ������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
.RND� �%RGHD�� &DPHOLD� ,RDQD� ±� &DELQHW�
LQGLYLGXDO�GH�SVLKRORJLH��6WU��$OXPLQHL�QU��
����EO��3&����DS�����2UDGHD��MXGH XO�%LKRU
3XQFW�GH�OXFUX��VWU��2YLGLX�'HQVXVLDQX�
QU�����2UDGHD��MXGH XO�%LKRU
&RG�GH�vQUHJLVWUDUH����%+����
'DWH�GH�FRQWDFW
6WU��$OXPLQHL�QU������EO��3&����DS�����2UD�
GHD��MXGH XO�%LKRU
(�PDLO��FDELQHW#SVLKRORJRUDGHD�UR�
:HEVLWH��ZZZ�SVLKRORJRUDGHD�UR
7HO���������������

&DPHOLD�,RDQD�.2.$�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϱϳ

6HF LXQHD�D�,,�D
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FDUH�VXQW�vQ�FXUV�GH�¿�QDOL]DUH�
D�IRUP ULL�SURIHVLRQDOH�FRPSOHPHQWDUH��DQXO�,,�

vQ�H[SHUWL] �SVLKRORJLF ��MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�25$'($

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϱϴ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � D� )DFXOW LL� GH� 3VLKRORJLH�
GLQ� FDGUXO� 8QLYHUVLW LL� GLQ� %XFXUH WL��
SURPR LD�������0DVWHUXO�Ä0DQDJHPHQWXO�
UHVXUVHORU�XPDQH´�OD�)DFXOWDWHD�GH� WLLQ H�
6RFLR�8PDQH�GLQ�FDGUXO�8QLYHUVLW LL�GLQ�
2UDGHD�� SURPR LD� ������ 'RFWRUDQG� DO�
)DFXOW LL� GH� 0HGLFLQ L� )DUPDFLH� GLQ�
FDGUXO�8QLYHUVLW LL�GLQ�2UDGHD�GLQ�DQXO�
������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
/XS X� &RULQD� 9DUYDUD� ±� &DELQHW� LQGL�
YLGXDO�GH�SVLKRORJLH��VWU��9DVLOH�$OHFVDQGUL�
QU��������2UDGHD��MXGH XO�%LKRU
3XQFW� GH� OXFUX�� 6WU�� 0DOXOXL� QU�� ���
2UDGHD��MXGH XO�%LKRU

'DWH�GH�FRQWDFW
(�PDLO��FRULQDBOXSDX#\DKRR�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

&RULQD�9DUYDUD�
/83 8��06F

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

&XUWHD�GH�$SHO�2UDGHD



ϭϱϵ

&XUWHD�GH�$SHO�2UDGHD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ H�DOH�(GXFD LHL�GLQ�FD�
GUXO�8QLYHU�VLW LL�GH�9HVW�Ä9DVLOH�*ROGL ´�
GLQ�$UDG��SURPR LD�������)RUPDUH� L�DWHV�
WDUH� vQ� SVLKRWHUDSLH� LQWHJUDWLY �� ����� ±�
������ IRUPDUH� GH� ED] �� IRUPDUH� FD� SH�
GDJRJ�GH�UHFXSHUDUH�������±�������FRP�
SHWHQ �vQ�PHWRGH�GH�GLDJQRVWLF� L�LQWHU�
YHQ LH� vQ� FD]XO� SHUVRDQHORU� DIHFWDWH� GH�
DXWLVP� L�VLQGURP�'RZQ�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
0LWUD F �0DULD�'DQLHOD� ±�&DELQHW� LQGL�
YLGXDO�GH�SVLKRORJLH��6DWX�0DUH��MXGH XO�
6DWX�0DUH
&RG�GH�vQUHJLVWUDUH���%+����

'DWH�GH�FRQWDFW
3LD D�(URLL�5HYROX LHL�QU�����6DWX�0DUH��MX�
GH XO�6DWX�0DUH
(�PDLO��GDQDPLWUDVFD#\DKRR�FRP
7HO����������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH��

0DULD�'DQLHOD�
0,75$ &

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϲϬ

6HF LXQHD�,
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FX�FRPSHWHQ �SURIHVLRQDO
vQ�H[SHUWL] �SVLKRORJLF ��MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�3,7( 7,

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϲϭ

&XUWHD�GH�$SHO�3LWH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DXWRQR�
P ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�
DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�Ä6SL�
UX� +DUHW´� GLQ� 5kPQLFX�9kOFHD�� SURPR�
LD� ������ 0DVWHU� vQ� SVLKRWHUDSLH� FRJQL�
WLY�FRPSRUWDPHQWDO � OD� )DFXOWDWHD� GH�
3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�Ä7LWX�
0DLRUHVFX´� GLQ� %XFXUH WL�� SURPR LD�
������)RUPDUH�vQ�SVLKRWHUDSLH��SVLKRGUD�
P �FODVLF �������±������
'LUHFWRU�FRRUGRQDWRU�DO�&HQWUXOXL�GH�3OD�
VDPHQW�GLQ�FDGUXO�'LUHF LHL�*HQHUDOH�GH�
$VLVWHQ � 6RFLDO L� 3URWHF LD� &RSLOXOXL�
9kOFHD�������±�������
3VLKRORJ� FRQVXOWDQW� SHQWUX� &LW\� PHGLD��
&XULHUXO�GH�5kPQLF��5kPQLFX�9kOFHD�

)RUPDUH�vQ�SURJUDPDUH�QHXUROLQJYLVWLF ��
QLYHO�GH�PDVWHU�������±��������
3VLKRWHUDSLD�IRFDOL]DW �SH�VFKHP ��6FKH�
�PD�)RFXVHG�7KHUDS\��±�-HIIUH\�<RXQJ�±�
LXOLH������
$ERUGDUHD�GH�JUXS�QHVWUXFWXUDW�SULQ�SVL�
KRGUDP ��FRRUGRQDWRUL��3HWHU�-��+DZNLQV��
5LFKDUG�3DJH��
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�GLQ�DQXO������ L�vQ�$VRFLD LD�GH�
3VLKRWHUDSLH� &RJQLWLY�&RPSRUWDPHQWDO
L�+LSQRWHUDSLH�GLQ�DQXO������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
%DOFDQ�0LKDHOD�)ORUHQWLQD�±�&DELQHW�LQ�
GLYLGXDO�GH�SVLKRORJLH��5kPQLFX�9kOFHD��
MXGH XO�9kOFHD
&RG�GH�vQUHJLVWUDUH���9/����
'DWH�GH�FRQWDFW
6WU�� WLUEHL�9RG �QU������5kPQLFX�9kOFHD��
MXGH XO�9kOFHD
(�PDLO��PLKDHODEDOFDQ#JPDLO�FRP�
:HEVLWH��ZZZ�DOHJVD¿�XHX�UR�
7HO����������������

0LKDHOD�)ORUHQWLQD�
%$/&$1��06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϲϮ

&XUWHD�GH�$SHO�3LWH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVL�
KRORJ� FOLQLFLDQ�� DWHVWDW� SURIHVLRQDO� vQ�
FRQGL LLOH�/HJLL� QU�� ���������� vQ� VSHFLD�
OLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSH�
FLDOL]DUH� SVLKRORJ� SUDFWLFDQW�� IRUPD� GH�
H[HUFLWDUH� DXWRQRP �� DYkQG� FRG� DORFDW�
GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�
GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��
������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �D�)DFXOW LL�GH�6RFLRORJLH�3VL�
KRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL� Ä6SLUX�
+DUHW´� GLQ� %XFXUH WL�� SURPR LD� LXOLH�
������0DVWHUDQG�vQ�SVLKRORJLH�FOLQLF L�
FRQVLOLHUH� SVLKRORJLF � OD� DFHHD L� IDFXO�
WDWH�
$UH� FRPSHWHQ H� vQ�� SVLKRGLDJQRVWLF��
SVLKR�SDWRORJLH� L� HYDOXDUHD� SVLKRORJLF
FOLQLF � D� DGXOWXOXL�� WHVWDUHD� SVLKRORJLF ��
H[SHUWL]D� SVLKRORJLF � D� DGXOWXOXL� DÀ�DW�
vQ� VLWXD LL� MXGLFLDUH�� H[SHUWL]D� SVLKROR�
JLF � FOLQLF � vQ� SURFHVXO� MXGLFLDU� SHQDO��
H[SHUWL]D� SVLKRORJLF � FOLQLF � D� VXVSHF L�
ORU��PDUWRULORU��YLFWLPHORU�� vQYLQXL LORU� L�

LQFXOSD LORU�� SVLKRORJLH� MXGLFLDU �� ODWXUD�
VXELHFWLY � D� LQIUDF LXQLL�� SUREOHPDWLFD�
SVLKRORJLF �D�PLQFLXQLL��H[SHUWL]D�SVLKR�
ORJLF �FOLQLF �D�SHUVRDQHORU�DÀ�DWH�vQ�VWDUH�
SULYDWLY � GH� OLEHUWDWH�� SVLKRGLDJQR]D�
RUJDQL]D LRQDO � D� PHGLXOXL� SHQLWHQFLDU��
IHQRPHQRORJLD� SHQLWHQFLDU �� SVLKRSDWR�
ORJLH�SHQLWHQFLDU ��H[SHUWL]D�SVLKRORJLF
D� GLVFHUQ PkQWXOXL� �OD� FRSLO� L� DGXOW���
DQDOL]D�SVLKRORJLF �D�FDSDFLW LL�SVLKLFH��
D� YDORULORU�� D� FRQ WLLQ HL� L� SVLKRSDWLHL��
vQWRFPLUHD�UDSRUWXOXL�GH�H[SHUWL] �SVLKR�
ORJLF �� H[SHUWL]D�SVLKRORJLF � D� FRSLOXOXL�
DEX]DW�VDX�QHJOLMDW�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3RSHVFX�5R[DQD�5DOXFD�±�&DELQHW� LQGL�
YLGXDO�GH�SVLKRORJLH��VWU��0 U H WL�QU������
3LWH WL��MXGH XO�$UJH
&RG�GH�vQUHJLVWUDUH���$*����
'DWH�GH�FRQWDFW
(�PDLO��UR[DQD�SRSHVFX#KRWPDLO�FRP
:HEVLWH��ZZZ�SVLKRORJ�UR[DQD�SRSHVFX�FRP
7HO���������������

5R[DQD�5DOXFD�
323(6&8

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϲϯ

&XUWHD�GH�$SHO�3LWH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ��������� vQ� VSHFLDOLWDWHD� SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� RUJDQL]DUH� DXWR�
QRP �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � D� )DFXOW LL� GH� WLLQ H� 6RFLR�
8PDQH� GLQ� FDGUXO� 8QLYHUVLW LL� GLQ�
3LWH WL�� VSHFLDOL]DUHD� SVLKRORJLH�� /LFHQ�
LDW �D�)DFXOW LL�GH� WLLQ H�6RFLR�8PDQH��
GLQ� FDGUXO�8QLYHUVLW LL� GLQ� 3LWH WL�� VSH�
FLDOL]DUHD� ELRORJLH�� 0DVWHU� vQ� SVLKROR�
JLH� DSOLFDW � vQ� GRPHQLXO� VLJXUDQ HL� L�
VHFXULW LL� QD LRQDOH� OD� 8QLYHUVLWDWHD�
GLQ� %XFX�UH WL�� )DFXOWDWHD� GH� 3VLKRORJLH�
L� WLLQ HOH� (GXFD LHL�� SURPR LD� ������
$EVROYHQW � D� FXUVXOXL� GH� IRUPDUH� FRP�
SOHPHQWDU � ��([SHUWL] � SVLKRORJLF L�
SVLKRORJLH� FOLQLF ´� OD� ,QVWLWXWXO� GH� 3VL�
KRORJLH�-XGLFLDU �GLQ�%XFXUH WL��)RUPDUH�
vQ�SVLKRWHUDSLH�VWUDWHJLF � vQ�FDGUXO�$VR�
FLD LHL�GH�3VLKRWHUDSLH�6FXUW �6WUDWHJLF ��

¿�OLDOD� GLQ�5RPkQLD��$UH� FRPSHWHQ H� vQ��
SVLKRGLDJQRVWLF�� SVLKRSDWRORJLH� L� HYD�
OXDUHD� SVLKRORJLF � FOLQLF � D� DGXOWXOXL��
WHVWDUHD� SVLKRORJLF �� H[SHUWL]D� SVLKROR�
JLF �D�DGXOWXOXL�DÀ�DW�vQ�VLWXD LL�MXGLFLDUH��
H[SHUWL]D�SVLKRORJLF �FOLQLF �vQ�SURFHVXO�
MXGLFLDU�SHQDO��H[SHUWL]D�SVLKRORJLF �FOL�
QLF �D�VXVSHF LORU��PDUWRULORU��YLFWLPHORU��
vQYLQXL LORU� L� LQFXOSD LORU�� SUREOHPDWLFD�
SVLKRORJLF �D�PLQFLXQLL��H[SHUWL]D�SVLKR�
ORJLF �FOLQLF �D�SHUVRDQHORU�DÀ�DWH�vQ�VWDUH�
SULYDWLY �GH�OLEHUWDWH�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD� L� vQ� ,QVWLWXWXO� GH� 3VLKRORJLH�
-XGLFLDU �GLQ�5RPkQLD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
5 GXOHVFX�(OHQD�/XPLQL D�±�&DELQHW�LQ�
GLYLGXDO� GH�SVLKRORJLH�� VWU��1HJUX�9RG ��
EO��%���VF��)��DS�����3LWH WL��MXGH XO�$UJH
'DWH�GH�FRQWDFW
(�PDLO��SVLK�OUDGXOHVFX#JPDLO�FRP�
DVRFLDWLDSVLKRORJLORUUDGXOHVFX#JPDLO�FRP
7HO������������������������������

(OHQD�/XPLQL D
5 '8/(6&8��06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϲϰ

&XUWHD�GH�$SHO�3LWH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ��������� vQ� VSHFLDOLWDWHD� SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� VXE� VX�
SHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW� DO� )DFXOW LL� GH� WLLQ H� 6R�
FLR�8PDQH� GLQ� FDGUXO� 8QLYHUVLW LL� GLQ�
3LWH WL��VSHFLDOL]DUHD�SVLKRORJLH��SURPR LD�
������0DVWHU�vQ�SVLKRORJLH�DSOLFDW �vQ�GR�
PHQLXO� VLJXUDQ HL� L� VHFXULW LL�QD LRQDOH�
OD�8QLYHUVLWDWHD�GLQ�%XFXUH WL��)DFXOWDWHD�
GH�3VLKRORJLH� L� WLLQ HOH�(GXFD LHL��SUR�
PR LD�������
)RUPDUH� vQ� SVLKRWHUDSLH� VWUDWHJLF � OD�
$VRFLD LD� GH� 3VLKRWHUDSLH� 6FXUW � 6WUDWH�
JLF ��¿�OLDOD�GLQ�5RPkQLD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
5 GXOHVFX�(OHQD�/XPLQL D�±�&DELQHW�LQ�
GLYLGXDO� GH�SVLKRORJLH�� VWU��1HJUX�9RG ��
EO��%���VF��)��DS�����3LWH WL��MXGH XO�$UJH

'DWH�GH�FRQWDFW
(�PDLO��SVLK�OUDGXOHVFX#JPDLO�FRP�
DVRFLDWLDSVLKRORJLORUUDGXOHVFX#JPDLO�FRP
7HO������������������������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

5 ]YDQ�0LKDL
5 '8/(6&8��06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϲϱ

6HF LXQHD�D�,,�D
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FDUH�VXQW�vQ�FXUV�GH�¿�QDOL]DUH�
D�IRUP ULL�SURIHVLRQDOH�FRPSOHPHQWDUH��DQXO�,,�

vQ�H[SHUWL] �SVLKRORJLF ��MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�3,7( 7,

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϲϲ

&XUWHD�GH�$SHO�3LWH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
'RFWRU�vQ�SVLKRORJLH��FX�IRUPDUH�vQ�SVLKR�
WHUDSLH� H[SHULHQ LDO �� SVLKRORJ� DXWRQRP�
FX� GUHSW� GH� OLEHU � SUDFWLF �� DWHVWDW� SUR�
IHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������
vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��DYkQG�
FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKROR�
JLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5R�
PkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
$EVROYHQW �FD� HI�GH�SURPR LH�D�)DFXOW �
LL� GH� WLLQ H�6RFLR�8PDQH�� VSHFLDOL]DUHD�
SVLKRORJLH��GLQ�FDGUXO�8QLYHUVLW LL�GLQ�3L�
WH WL��SURPR LD�������'RFWRU�vQ�SVLKRORJLH��
WLWOX�RE LQXW�OD�8QLYHUVLWDWHD�GLQ�%XFXUH WL��
)DFXOWDWHD�GH�3VLKRORJLH� L� WLLQ HOH�(GX�
FD LHL��vQ�DQXO�������FX�WH]D��,QÀ�XHQ D�SR�
]L LHL� vQ� IUDWULH�DVXSUD�FRPSRUWDPHQWXOXL
DGDSW ULL� L�VDWLVIDF LHL�SDUWHQHULDOH��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
% GXOHVFX� $QGUHHD�/DXUD� ±� &DELQHW�
LQGL�YLGXDO� GH�SVLKRORJLH��3LWH WL�� MXGH XO�
$UJH
&RG�GH�vQUHJLVWUDUH���$*����

'DWH�GH�FRQWDFW�
(�PDLO��SVLKGU�DQGUHHDEDGXOHVFX#\DKRR�UR
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

$QGUHHD�/DXUD�
% '8/(6&8��3K'
6WDJLDU�,,�vQ�VSHFLDOL]DUHD�

H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�
FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϲϳ

&XUWHD�GH�$SHO�3LWH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� VXE� VX�
SHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW� vQ� SVLKRORJLH� DO� )DFXOW LL� GH�
6RFLRORJLH�3VLKRORJLH� GLQ� FDGUXO� 8QL�
YHUVLW LL� Ä6SLUX� +DUHW´� GLQ� %XFXUH WL��
SURPR LD�������0DVWHU� vQ�SVLKRORJLH� MX�
GLFLDU L� YLFWLPRORJLH� vQ� FDGUXO� )DFXO�
W LL�GH�6RFLRORJLH�3VLKRORJLH�GLQ�FDGUXO�
8QLYHUVLW LL�Ä6SLUX�+DUHW´�GLQ�%XFXUH WL��
SURPR LD������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6LPD�1DUFLV�&RQVWDQWLQ� ±�&DELQHW� LQGL�
YLGXDO� GH� SVLKRORJLH�� 6WU�� *kUOHL� QU�� ����
3LWH WL��MXGH XO�$UJH
&RG�GH�vQUHJLVWUDUH���$*����

'DWH�GH�FRQWDFW
6WU��,DFRE�6LPLDQ�QU�����5kPQLFX�9kOFHD��
MXGH XO�9kOFHD
(�PDLO��DQJHO�ZRUVW#\DKRR�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD� XQHL� H[SHUWL]H� SVL�
KRORJLFH�� I U � D� SXWHD� VHPQD� UDSRUWXO� GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD�UHVSRQVDELOLWDWHD�SHQWUX�HIHFWXDUHD�
H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX� H[�
WUDMXGLFLDUH��ÌQ�FD]XO�vQ�FDUH��SkQ �OD�GDWD�
SXEOLF ULL� XUP WRDUHL� HGL LL� D� 7DEOR�XOXL�
([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�JXO�YD�
RE LQH�FRPSHWHQ D�SURIHVLRQDO �VSHFL¿�F
vQ�H[SHUWL] �SVLKRORJLF ��FHUWL¿�FDW �SULQ�
GLSORPD�GH�DEVROYLUH�HPLV �GH�,QVWLWX�
WXO� GH� 3VLKRORJLH� -XGLFLDU L�&ROHJLXO�
3VLKRORJLORU� GLQ� 5RPkQLD� L� DWHVWDWXO�
GH�OLEHU �SUDFWLF �DYkQG�WUHDSWD�GH�VSH�
FLDOL]DUH�PLQLP �GH�SVLKRORJ�SUDFWLFDQW��
vQ�UHJLP�DXWRQRP��FRUHVSXQ] WRDUH�QLYH�
OXOXL�DO�,,�OHD�GH�FRPSHWHQ �SURIHVLRQDO ��
DFHVWD�YD�SXWHD�UHDOL]D�H[SHUWL]H�SVLKROR�
JLFH�MXGLFLDUH�VDX�H[WUDMXGLFLDUH��I U �QLFLR�
DOW �IRUPDOLWDWH��

5X¿�Q�-8* 675($18��
06F

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϲϴ

&XUWHD�GH�$SHO�3LWH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW�vQ�SVLKRORJLH�DO�)DFXOW LL�GH�3VL�
KRORJLH� L� WLLQ HOH� (GXFD LHL� GLQ� FDGUXO�
8QLYHUVLW LL� Ä7LWX� 0DLRUHVFX´� GLQ� %X�
FXUH WL�� SURPR LD� ������0DVWHU� vQ� GRPH�
QLXO� VHUYLLFLORU� VRFLDOH� GLQ� DGPLQLVWUD LD�
SXEOLF � OD� )DFXOWDWHD� GH�0DQDJHPHQW� vQ�
$GPLQLVWUD LD� 3XEOLF � GLQ� FDGUXO� 8QL�
YHUVLW LL� Ä&RQVWDQWLQ� %UkQFRYHDQX´� GLQ�
3LWH WL��SURPR LD�������&XUVXUL�SRVWPDVWH�
UDOH�GH�IRUPDUH�vQ�VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF ��WHKQLFL�FRJQLWLY�FRPSRUWDPHQWDOH�
SHQWUX�FRSLL�FX� WXOEXU UL� vQ�QHXURGH]YRO�
WDUH�±�$%$��3(&6��7($&+�������±�������
6XSHUYL]RU�vQ�SVLKRORJLH�FOLQLF �
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6LPD�1DUFLV�&RQVWDQWLQ�±�&DELQHW�LQGLYL�
GXDO�GH�SVLKRORJLH��3LWH WL��MXGH XO�$UJH
&RG�GH�vQUHJLVWUDUH���$*����

'DWH�GH�FRQWDFW�
6WU��*kUOHL�QU������3LWH WL��MXGH XO�$UJH
(�PDLO��QDUFLVVLPD#\DKRR�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

1DUFLV�&RQVWDQWLQ�6,0$��
06F

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϲϵ

6HF LXQHD�,
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FX�FRPSHWHQ �SURIHVLRQDO
vQ�H[SHUWL] �SVLKRORJLF ��MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�3/2,( 7,

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϳϬ

&XUWHD�GH�$SHO�3ORLH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKR�
ORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DX�
WRQRP �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� VRFLRORJLH�SVLKRORJLH� D�
)DFXOW LL� GH� 6RFLRORJLH�3VLKRORJLH� GLQ�
FDGUXO� 8QLYHUVLW LL� ��6SLUX� +DUHW¶¶� GLQ�
%XFXUH WL��SURPR LD�������0DVWHU�vQ�SVL�
KRORJLH�� VSHFLDOL]DUHD� ��&RQVLOLHUH� SVL�
KRORJLF L� HGXFD LRQDO ´�� OD� )DFXOWDWHD�
GH�3VLKRORJLH� L�3HGDJRJLH�GLQ�%UD RY�D�
8QLYHUVLW LL���6SLUX�+DUHW¶¶GLQ�%XFXUH WL��
SURPR LD������
)RUPDUH� vQ� SVLKRWHUDSLH� DGOHULDQ � vQ�
FDGUXO� $VRFLD LHL� SHQWUX� 3VLKRORJLH� L�
3VLKRWHUDSLH� $GOHULDQ � GLQ� 5RPkQLD��
SURPR LD�������0HWRGH�GH�SURPRYDUH�D�
V Q W LL�PLQWDOH��FXUV�RUJDQL]DW�GH�&2*�
1,7520��&HQWUXO�1D LRQDO�GH�6 Q WDWH�

0LQWDO L� /XSW � $QWLGURJ� L� &ROHJLXO�
3VLKRORJLORU�GLQ�5RPkQLD� vQ�FDGUXO�SUR�
LHFWXOXL� ��0HWRGH�RQOLQH�GH�SURPRYDUH�D�
V Q W LL�PLQWDOH�OD�ORFXO�GH�PXQF L�GH�
DUPRQL]DUH� D� DFWLYLW LL� SURIHVLRQDOH� FX�
YLD D�GH�IDPLOLH´�������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD��&236,��GLQ��DQXO�������vQ�$VR�
FLD LD� SHQWUX� 3VLKRORJLH� L� 3VLKRWHUDSLH�
$GOHULDQ � GLQ� 5RPkQLD� �$33$5�� GLQ�
DQXO� ����� L� vQ� ,QVWLWXWXO� GH� 3VLKRORJLH�
-XGLFLDU � GLQ� 5RPkQLD� �,3-�� GLQ� DQXO�
�����
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
$OH[H� 'UDJRPLUD� ±� &DELQHW� LQGLYLGXDO�
GH�SVLKRORJLH��FRPXQD�*ORGHDQX�6LOL WHD�
QU�������MXGH XO�%X] X
&RG�GH�vQUHJLVWUDUH���%=����
'DWH�GH�FRQWDFW
6DWXO� &RWRUFD� QU�� ��� FRPXQD�*ORGHDQX�
6LOL WHD��MXGH XO�%X] X
(�PDLO��GUDJXWDBDOH[H#\DKRR�FRP
7HO���������������

'UDJRPLUD�$/(;(��
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϳϭ

&XUWHD�GH�$SHO�3ORLH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL� GLQ� FD�
GUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��SURPR LD�
������ L�DEVROYHQW �D�)DFXOW LL�GH�3VLKR�
ORJLH� L� 6RFLRORJLH�� 8QLYHUVLWDWHD� Ä+\�
SHULRQ´� GLQ� %XFXUH WL�� SURPR LD� ������
0DVWHU�Ä3VLKRWHUDSLL� FRJQLWLY�FRPSRUWD�
PHQWDOH´�OD�)DFXOWDWHD�GH�3VLKRORJLH�GLQ�
FDGUXO�8QLYHUVLW LL�Ä7LWX�0DLRUHVFX´�GLQ�
%XFXUH WL��SURPR LD�������$WHVWDW�vQ�H[�
SHUWL] �SVLKRORJLF L�SVLKRORJLH�FOLQLF ��
SURPR LD�������FXUV�DYL]DW�SURIHVLRQDO�GH�
&ROHJLXO�3VLKRORJLORU�GLQ�5RPkQLD�
$UH� FRPSHWHQ H� vQ�� SVLKRGLDJQRVWLF��
SVLKRSDWRORJLH� L� HYDOXDUHD� SVLKRORJLF
FOLQLF � D� DGXOWXOXL�� WHVWDUHD� SVLKRORJLF ��
H[SHUWL]D�SVLKRORJLF �D�DGXOWXOXL�DÀ�DW�vQ�

VLWXD LL� MXGLFLDUH�� H[SHUWL]D� SVLKRORJLF
FOLQLF � D� VXVSHF LORU�� PDUWRULORU�� YLFWL�
PHORU�� vQYLQXL LORU� L� LQFXOSD LORU�� ODWXUD�
VXELHFWLY � D� LQIUDF LXQLL�� SUREOHPDWLFD�
SVLKRORJLF �D�PLQFLXQLL��H[SHUWL]D�SVLKR�
ORJLF �FOLQLF �D�SHUVRDQHORU�DÀ�DWH�vQ�VWDUH�
SULYDWLY �GH�OLEHUWDWH�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�� ¿�OLDOD� 3UDKRYD�� L� vQ� FRPL�
WHWXO� GH� FRQGXFHUH� DO� DFHVWXLD� ������ ±�
������� UHSUH]HQWDQW� vQ� &RQYHQ LD� QD LR�
QDO �D�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPk�
QLD�������±��������0HPEUX�vQ�6RFLHWDWHD�
GH�1HXURORJLH� L�3VLKLDWULH�D�&RSLOXOXL� L�
$GROHVFHQWXOXL�GLQ�5RPkQLD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
'LQX� 9HURQLFD�*HRUJHWD� ±� &DELQHW� LQ�
GLYLGXDO� GH� SVLKRORJLH�� EG�� &DURO� ,�
QU������EO��5����VF��$��HW�����DS�����&kPSLQD�
MXGH XO�3UDKRYD
&RG�GH�vQUHJLVWUDUH���3+����
'DWH�GH�FRQWDFW
(�PDLO��YHUD�GLQX#\DKRR�FRP
7HO������������������������������

9HURQLFD�*HRUJHWD�',18�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϳϮ

&XUWHD�GH�$SHO�3ORLH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW�� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW�vQ�SVLKRORJLH�VRFLRORJLH��VSHFLD�
OL]DUHD� SVLKRORJLH�� DO� )DFXOW LL� GH� 3VL�
KRORJLH� L� WLLQ HOH� (GXFD LHL� GLQ� FDGUXO�
8QLYHUVLW LL�Ä6SLUX�+DUHW´�GLQ�%XFXUH WL��
SURPR LD�������0DVWHU�vQ�SVLKRWHUDSLL�FR�
JQLWLY�FRPSRUWDPHQWDOH� OD� )DFXOWDWHD� GH�
3VLKRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL� Ä7LWX�
0DLRUHVFX´�GLQ�%XFXUH WL��SURPR LD�������
'RFWRU� vQ� WLLQWH� VRFLDOH� L� SROLWLFH�� GR�
PHQLXO� SVLKRORJLH�� RE LQXW� OD� )DFXOWDWHD�
GH�3VLKRORJLH� L� WLLQ HOH�(GXFD LHL��8QL�
YHUVLWDWHD�GLQ�%XFXUH WL��vQ�DQXO�������FX�
WH]D��$JUHVLYLWDWHD�±�IDFWRU�GHWHUPLQDQW�vQ�
FRPSRUWDPHQWXO�GHYLDQW�OD�DGROHVFHQ L��
3XEOLF �� vQ�FDOLWDWH�GH�FRDXWRU�� OXFU ULOH��
7KH� DJJUHVVLYH� EHKDYLRU� RI� DGROHVFHQWV�
LQ� LQVWLWXWLRQDOL]HG V\VWHP L� 3V\FKROR�

JLFDO DQG�FOLQLFDO�DSSURDFKHV�WR�DWWHQWL�
RQ�GLVRUGHUV� ������� vQ�QU�����DO� UHYLVWHL�
GH� VSHFLDOLWDWH� 3URFHGLD� ±� 6RFLDO� DQG�
%HKDYLRUDO�6FLHQFHV��$UH�FRPSHWHQ H�vQ��
SVLKRGLDJQRVWLF�� WHVWDUH� SVLKRORJLF �� H[�
SHUWL]D�SVLKRORJLF �FOLQLF � D� VXVSHF LORU��
PDUWRULORU�� YLFWLPHORU�� vQYLQXL LORU� L� LQ�
FXOSD LORU�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6XUXJLX�6RULQ�,RQHO�±�&DELQHW�LQGLYLGXDO�
GH� SVLKRORJLH�� VWU��'U�� &RQVWDQWLQ� ,VWUDWL�
QU����&��EO��%���VF��$��HW�����DS������&kP�
SLQD��MXGH XO�3UDKRYD�
3XQFW� GH� OXFUX�� 3ROLFOLQLFD� 0(',6�
&$03��6WU��*ULYL HL�QU������&kPSLQD��MX�
GH XO�3UDKRYD
&RG�GH�vQUHJLVWUDUH���3+����
'DWH�GH�FRQWDFW
6WU��'U��&RQVWDQWLQ�,VWUDWL�QU����&��EO��%���
VF��$��HW�����DS������&kPSLQD��MXGH XO�3UD�
KRYD
(�PDLO��VRULQVXUXJLX#\DKRR�FRP
:HEVLWH��ZZZ�SVLKRORJLHMXGLFLDUD�UR
7HO�� �������������� �VkPE WD�� vQWUH�RUHOH�
�� L����

6RULQ�,RQHO�6858*,8��3K'
3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϳϯ

&XUWHD�GH�$SHO�3ORLH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVL�
KRORJ� FOLQLFLDQ�� DWHVWDW� SURIHVLRQDO� vQ�
FRQGL LLOH�/HJLL� QU�� ���������� vQ� VSHFLD�
OLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSH�
FLDOL]DUH� SVLKRORJ� VSHFLDOLVW�� DYkQG� FRG�
DORFDW�GLQ�5HJLVWUXO�XQLF� DO�SVLKRORJLORU�
FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��
3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
6RFLRORJLH�3VLKRORJLH�GLQ�FDGUXO�8QLYHU�
VLW LL� Ä6SLUX�+DUHW´� GLQ�%XFXUH WL�� SUR�
PR LD�������0DVWHU�vQ�PDQDJHPHQW�RUJD�
QL]D LRQDO� L�DO�UHVXUVHORU�XPDQH�OD�)DFXO�
WDWHD�GH�3VLKRORJLH� L� WLLQ HOH�(GXFD LHL�
GLQ�FDGUXO�8QLYHUVLW LL�Ä6SLUX�+DUHW´�GLQ�
%XFXUH WL��SURPR LD�������)RUPDUH�SUR�
IHVLRQDO � vQ� GRPHQLXO� H[SHUWL]HL� SVLKR�
ORJLFH� FOLQLFH�� Ä([SHUWL] � SVLKRORJLF L�
SVLKRORJLH�FOLQLF ´��FXUV�DYL]DW�SURIHVLR�
QDO� GH�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPk�
QLD��$UH�FRPSHWHQ H�vQ��SVLKRSDWRORJLH� L�
HYDOXDUHD�SVLKRORJLF �FOLQLF �D�DGXOWXOXL��
H[SHUWL]D�SVLKRORJLF �D�DGXOWXOXL�DÀ�DW�vQ�

VLWXD LL� MXGLFLDUH�� H[SHUWL]D� SVLKRORJLF
FOLQLF �D�VXVSHF LORU��PDUWRULORU��YLFWLPH�
ORU��vQYLQXL LORU� L�LQFXOSD LORU�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX�vQ�&ROHJLXO�3VLKRORJLORU�GLQ�5R�
PkQLD�GLQ�DQXO�������vQ�$VRFLD LD�3VLKR�
ORJLORU�GLQ�7UDQVSRUWXUL��0XQF L�6HUYL�
FLL� L�vQ�,QVWLWXWXO�GH�3VLKRORJLH�-XGLFLDU ��
5HSUH]HQWDQW� vQ� &RQYHQ LD� QD LRQDO � D�
&ROHJLXOXL� 3VLKRORJLORU� GLQ� 5RPkQLD��
PDQGDWXO� �����±�������0HPEUX� vQ�&R�
PLWHWXO�¿�OLDOHL�WHULWRULDOH�3UDKRYD�D�&ROH�
JLXOXL�3VLKRORJLORU�GLQ�5RPkQLD��PDQGD�
WXO������±������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
7DFKH� &DUPHQ� ±� &DELQHW� LQGLYLGXDO� GH�
SVLKRORJLH��3ORLH WL��MXGH XO�3UDKRYD
&RG�GH�vQUHJLVWUDUH���3+����
'DWH�GH�FRQWDFW
6WU�� 6S WDU� 1LFRODH� 0LOHVFX� QU�� ��$��
EO�� ����� VF�� '�� DS�� ���� 3ORLH WL�� MXGH XO�
3UDKRYD
(�PDLO��SVLKRORJBF#\DKRR�FRP
7HO���������������

&DUPHQ�7$&+(�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϳϰ

&XUWHD�GH�$SHO�3ORLH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH�SHGDJRJLH� D�
)DFXOW LL� GH�3VLKRORJLH� L� WLLQ HOH�(GX�
FD LHL�GLQ�FDGUXO�8QLYHUVLW LL�Ä6SLUX�+D�
UHW´� GLQ� %UD RY�� SURPR�LD� ������0DVWHU�
Ä3VLKRWHUDSLL�FRJQLWLY�FRPSRUWDPHQWDOH´�
OD� )DFXOWDWHD� GH� 3VLKRORJLH� GLQ� FDGUXO�
8QLYHUVLW LL� Ä7LWX� 0DLR�UHVFX´� GLQ� %X�
FXUH WL�� SURPR LD� ������ )RUPDUH� vQ� SVL�
KRORJLH�DQDOLWLF ��$UH�FRPSHWHQ H�vQ��SVL�
KRGLDJQRVWLF��SVLKRSDWRORJLH� L�HYDOXDUHD�
SVLKRORJLF � FOLQLF � D� DGXOWXOXL�� WHVWDUHD�
SVLKRORJLF ��H[SHUWL]D�SVLKRORJLF �D�DGXO�
WXOXL� DÀ�DW� vQ� VLWXD LL� MXGLFLDUH�� H[SHUWL]D�
SVLKRORJLF � FOLQLF � vQ� SURFHVXO� MXGLFLDU�
SHQDO��H[SHUWL]D�SVLKRORJLF �FOLQLF �D�VXV�
SHF LORU��PDUWRULORU��YLFWLPHORU��vQYLQXL L�
ORU� L� LQFXOSD LORU�� SVLKRORJLH� MXGLFLDU ��

ODWXUD� VXELHFWLY � D� LQIUDF LXQLL�� SUREOH�
PDWLFD�SVLKRORJLF �D�PLQFLXQLL��H[SHUWL]D�
SVLKRORJLF �FOLQLF �D�SHUVRDQHORU�DÀ�DWH�vQ�
VWDUH�SULYDWLY �GH�OLEHUWDWH��SVLKRGLDJQR�
]D�RUJDQL]D LRQDO �D�PHGLXOXL�SHQLWHQFL�
DU��IHQRPHQRORJLD�SHQLWHQFLDU �
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD�GLQ�DQXO������
'HEXWXO�DFWLYLW LL�SURIHVLRQDOH�GH�SVLKR�
ORJ�FOLQLFLDQ�D�IRVW�vQ�DQXO������OD�6SLWD�
OXO�GH�3VLKLDWULH� L�SHQWUX�0 VXUL�GH�6LJX�
UDQ �6 SRFD��MXGH XO�%X] X�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
7RDGHU�$QD�)LORIWHLD�±�&DELQHW�LQGLYLGXDO�
GH�SVLKRORJLH��6WU��3DUDOHO �QU������FRPXQD�
%HUFD��MXGH XO�%X] X
$QJDMDW� FD� SVLKRORJ� FOLQLFLDQ� VSHFLDOLVW�
vQ�FDGUXO�6SLWDOXOXL�GH�3VLKLDWULH� L�SHQWUX�
0 VXUL�GH�6LJXUDQ �6 SRFD��MXGH XO�%X] X
&RG�GH�vQUHJLVWUDUH���%=����
'DWH�GH�FRQWDFW
(�PDLO��DQD�W����#\DKRR�FRP
7HO���������������

$QD�)LORIWHLD�72$'(5�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϳϱ

&XUWHD�GH�$SHO�3ORLH WL

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKR�
ORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� DX�
WRQRP �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH�� 8QLYHUVLWDWHD� Ä6SLUX� +DUHW´�
GLQ� %XFXUH WL�� SURPR LD� ������ 0DVWHU� vQ�
PDQDJHPHQWXO� RUJDQL]D LRQDO� L� DO� UHVXU�
VHORU� XPDQH� OD� )DFXOWDWHD� GH� 3VLKRORJLH��
L� WLLQ HOH� (GXFD LHL� GLQ� FDGUXO�8QLYHU�
VLW LL� Ä6SLUX� +DUHW´� GLQ� %XFXUH WL�� SUR�
PR LD� ������ FX� WH]D��&RQVLOLHUH�� PHGLHUH�
L�DVLVWHQ �OD�ORFXO�GH�PXQF �SHQWUX�SHU�
VRDQHOH�FX�GL]DELOLW L��3DUWLFLSDUH�OD�FXUVXO�
Ä7HRULH� L�SUDFWLF �vQ�GRPHQLXO�FRQVLOLHULL��
PHGLHULL� L� DVLVWHQ HL� OD� ORFXO� GH� PXQF
SHQWUX� SHUVRDQHOH� FX� GL]DELOLW L´�� SUR�
JUDP�UHDOL]DW�GH�$JHQ LD�1D LRQDO �SHQWUX�
2FXSDUHD�)RU HL�GH�0XQF L�6HUYLFLXO�GH�
$VLVWHQ �OD�/RFXO�GH�0XQF �GLQ�+DPEXUJ�

vQ� SHULRDGD� ����� ±� ������ $EVROYHQW � D�
,QVWLWXWXOXL�GH�3VLKRORJLH�-XGLFLDU �GLQ�%X�
FXUH WL��SURPR LD������
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD� GLQ� DQXO� ������5HSUH]HQWDQW� vQ�
&RQYHQ LD�QD LRQDO �D�&ROHJLXOXL�3VLKROR�
JLORU�GLQ�5RPkQLD��PDQGDWXO������±�������
0HPEUX� vQ� &RPLWHWXO� ¿�OLDOHL� WHULWRULDOH�
3UDKRYD�D�&ROHJLXOXL�3VLKRORJLORU�GLQ�5R�
PkQLD��PDQGDWXO������±������� L�vQ�,QVWLWX�
WXO�GH�3VLKRORJLH�-XGLFLDU ��'LQ�QRLHPEULH�
����� D� SDUWLFLSDW� OD� UHDOL]DUHD� HYDOX UL�
ORU� SVLKRORJLFH� VROLFLWDWH� GH� -XGHF WRULD�
0L]LO�7ULEXQDOXO� 3UDKRYD� vQ� FD]XUL� GH�
GLYRU �VWDELOLUH�FXVWRGLH�PLQRUL�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
7XGRULH� 0DULD� ±� &DELQHW� LQGLYLGXDO� GH�
SVLKRORJLH�� VWU�� &X]D�9RG � QU�� ��� 0L]LO��
MXGH XO�3UDKRYD
&RG�GH�vQUHJLVWUDUH���3+����
'DWH�GH�FRQWDFW
6WU��9LFWRULHL�QU�����0L]LO��MXGH XO�3UDKRYD
(�PDLO��PDOLQDWXGRULH#JPDLO�FRP
7HO���������������

0DULD�78'25,(�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϳϲ

6HF LXQHD�,
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FX�FRPSHWHQ �SURIHVLRQDO
vQ�H[SHUWL] �SVLKRORJLF ��MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�68&($9$

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϳϳ

&XUWHD�GH�$SHO�6XFHDYD



ϭϳϴ

6HF LXQHD�D�,,�D
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FDUH�VXQW�vQ�FXUV�GH�¿�QDOL]DUH�
D�IRUP ULL�SURIHVLRQDOH�FRPSOHPHQWDUH��DQXO�,,�

vQ�H[SHUWL] �SVLKRORJLF ��MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�68&($9$

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϳϵ

&XUWHD�GH�$SHO�6XFHDYD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� SULQFLSDO� FX� GUHSW� GH� OLEHU
SUDFWLF ��DWHVWDW�SURIHVLRQDO� vQ�FRQGL LLOH�
/HJLL�QU������������vQ�VSHFLDOLWDWHD�SVLKR�
ORJLH�FOLQLF ��DYkQG�FRG�DORFDW�GLQ�5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
$EVROYHQW �D�)DFXOW LL�GH�)LORVR¿�H�,VWR�
ULH� GLQ� FDGUXO� 8QLYHUVLW LL� Ä$OH[DQGUX�
,RDQ�&X]D´�GLQ�,D L��SURPR LD������
)RUPDUH�FRPSOHPHQWDU �vQ�FDGUXO�6RFLH�
W LL�GH�3VLKRWHUDSLH�([SHULHQ LDO �D�&R�
SLOXOXL��)DPLOLHL� L�&XSOXOXL� �63(5�%X�
FXUH WL���'H LQH�DWHVWDW�GH�OLEHU �SUDFWLF
vQ�FRQVLOLHUH�SVLKRORJLF �GLQ������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
* ODQ� &DUPHQ� ±� &DELQHW� LQGLYLGXDO� GH�
SVLKRORJLH��%RWR DQL��MXGH XO�%RWR DQL
&RG�GH�vQUHJLVWUDUH���,6����
'DWH�GH�FRQWDFW
6WU��$UPRQLHL�QU������DS�����%RWR DQL��MX�
GH XO�%RWR DQL�

(�PDLO��JDODQ�FDUPHQ#JPDLO�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD�HIHFWXDUHD�XQHL�H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO�3VLKRORJLORU�GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ� SUDFWLFDQW�� vQ� UHJLP� DXWRQRP��
FRUHVSXQ] WRDUH� QLYHOXOXL� DO� ,,�OHD� GH�
FRPSHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�
UHDOL]D� H[SHUWL]H� SVLKRORJLFH� MXGLFLDUH�
VDX�H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPD�
OLWDWH�

&DUPHQ�* /$1
6WDJLDU�,,�vQ�VSHFLDOL]DUHD�

H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�
FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϴϬ

&XUWHD�GH�$SHO�6XFHDYD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� SULQFLSDO�� DWHVWDW� SURIHVLRQDO�
vQ�FRQGL LLOH�/HJLL�QU������������ vQ�VSH�
FLDOLWDWHD� SVLKRORJLH� FOLQLF �� DYkQG� FRG�
DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�
FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��
3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � D� )DFXOW LL� GH� 3VLKRORJLH� L�
WLLQ HOH� (GXFD LHL� GLQ� FDGUXO� 8QLYHU�

VLW LL� Ä$OH[DQGUX� ,RDQ� &X]D´� GLQ� ,D L��
VSHFLDOL]DUHD�SVLKRORJLH��SURPR LD�������
0DVWHU� vQ� SVLKRORJLH� FOLQLF �� VSHFLDOL�
]DUHD� IDPLOLD� L� FXSOXO� ±� FRPSHWHQ H� L�
DELOLW L� GH� HYDOXDUH�� FRQVLOLHUH� L� LQWHU�
YHQ LH�GLQ�FDGUXO�)DFXOW LL�GH�3VLKRORJLH�
L�$VLVWHQ �6RFLDO �D�8QLYHUVLW LL�Ä3HWUH�
$QGUHL´�GLQ�,D L��SURPR LD������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
0XVF �0LKDHOD�&ULVWLDQD�±�&DELQHW�LQGL�
YLGXDO�GH�SVLKRORJLH�FOLQLF L�SVLKRWHUD�
SLH��%RWR DQL��MXGH XO�%RWR DQL
&RG�GH�vQUHJLVWUDUH���,6����
'DWH�GH�FRQWDFW
6WU�� 'RER DUL� QU�� ���� %RWR DQL�� MXGH XO�
%RWR DQL

(�PDLO��PPSVL����#JPDLO�FRP
7HO�������������������������������

3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

0LKDHOD�&ULVWLDQD�
086& ��06F

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϴϭ

6HF LXQHD�,
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FX�FRPSHWHQ �SURIHVLRQDO
vQ�H[SHUWL] �SVLKRORJLF ��MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�7,0, 2$5$

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϴϮ

&XUWHD�GH�$SHO�7LPL RDUD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�VSHFLDOLVW��FX�GUHSW�GH�OLEHU �SUDF�
WLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD� SVLKRORJLH�
FOLQLF �� DYkQG� FRG� DORFDW� GLQ� 5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
6RFLRORJLH� L� 3VLKRORJLH� GLQ� FDGUXO�8QL�
YHUVLW LL�GH�9HVW�GLQ�7LPL RDUD��SURPR LD�
������ ÌQ� SHULRDGD� ����� ±� ����� D� XUPDW�
VWXGLL� GH� PDVWHU� OD� )DFXOWDWHD� GH� 6RFLR�
ORJLH� L� 3VLKRORJLH� GLQ� FDGUXO� 8QLYHU�
VLW LL�GH�9HVW�GLQ�7LPL RDUD�� ÌQ�SHULRDGD�
�����±������V�D�VSHFLDOL]DW� vQ�SVLKRWHUD�
SLH� L�FRQVLOLHUH�±�Ä$QDOL] �([LVWHQ LDO L�
/RJRWHUDSLH´��$(/��vQ�FDGUXO�6$(/�5R�
PkQLD��D�GHYHQLW�PHPEUX�DVRFLDW� L�DFUH�
GLWDW�vQ�)HGHUD LD�5RPkQ �GH�3VLKRWHUDSLH�
�)53��GLQ�DQXO������ L�PHPEUX�H[WUDRU�
GLQDU� vQ� */(� ,QWHUQDWLRQDO�� ÌQ� SHULRDGD�
�����±������V�D�VSHFLDOL]DW�vQ�SURJUDPDUH�
QHXUROLQJYLVWLF ��1/3�0DVWHU�3UDFWLWLRQHU�
vQ� FDGUXO� $521/3� 	� ($1/3� ±� $VR�
FLD LD�5RPkQ �SHQWUX�3URJUDPDUH�1HXUR�

OLQJYLVWLF � 	� (XURSHDQ� $VVRFLDWLRQ� IRU�
1HXUR�/LQJXLVWLF� 3URJUDPPLQJ�� 6SHFLD�
OL]DUH�vQ�H[HFXWLYH�FRDFKLQJ�vQ�DQXO������
vQ� FDGUXO� $2(&� ±� $FDGHP\� RI� ([HFX�
WLYH�&RDFKLQJ��$&67+�$SSURYHG�&RDFK�
6SHFL¿�F� 7UDLQLQJ� +RXUV� ,QWHUQDWLRQDO�
&RDFK�)HGHUDWLRQ��
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD� GLQ� DQXO� ������ vQ� $VRFLD LD�
3VLKRORJLORU� GLQ� %DQDW� GLQ� DQXO� ������
vQ� 6RFLHWDWHD� GH�$QDOL] � ([LVWHQ LDO L�
/RJRWHUDSLH� �6$(/��� UHVSHFWLY� vQ� */(�
,QWHUQDWLRQDO�GLQ�DQXO������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
,RUGDFKH�1LFROHWD�±�&DELQHW�LQGLYLGXDO�GH�
SVLKRORJLH�� &DOHD� %RJG QH WLORU� QU�� ����
DS��������7LPL RDUD��MXGH XO�7LPL
&RG�GH�vQUHJLVWUDUH���70����
'DWH�GH�FRQWDFW
6WU��/HPQDUL�QU�����7LPL RDUD��MXGH XO�7LPL
(�PDLO��QLFROHWD�LRUGDFKH#SVLKRSUR¿�O�UR
:HEVLWH��ZZZ�QLFROHWDLRUGDFKH�UR
7HO���������������

1LFROHWD�,25'$&+(�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϴϯ

&XUWHD�GH�$SHO�7LPL RDUD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW�� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL� GLQ�
%XFXUH WL��SURPR LD�������FX�OXFUDUHD�GH�
OLFHQ ��(SXL]DUHD�OD�R¿ HULL�GH�SROL LH�
/LFHQ LDW �vQ� WLLQ H�MXULGLFH�D�)DFXOW LL�GH�
'UHSW�GLQ�FDGUXO�8QLYHUVLW LL�GH�9HVW�Ä9D�
VLOH�*ROGL ´�GLQ�$UDG��SURPR LD�������FX�
OXFUDUHD�GH�OLFHQ ��$UHVWDUHD�vQYLQXLWXOXL�
L�D�LQFXOSDWXOXL��0DVWHU�vQ�VSHFLDOL]DUHD�
SVLKRWHUDSLL� FRJQLWLY�FRPSRUWDPHQWDOH�
OD� 8QLYHUVLWDWHD� Ä7LWX� 0DLRUHVFX´� GLQ�
%XFXUH WL��)DFXOWDWHD�GH�3VLKRORJLH��SUR�
PR LD�������FX�WH]D��,QWHUYHQ LD�UD LRQDO�
HPRWLY L�FRPSRUWDPHQWDO �vQ�GHSUHVLL��
&XUV�SRVWXQLYHUVLWDU�vQ�SVLKRWHUDSLL�FRJ�
QLWLYH� L� FRPSRUWDPHQWDOH�� $OEHUW� (OOLV�
,QVWLWXWH�±�$VRFLD LD�GH�3VLKRWHUDSLL�&RJ�

QLWLYH� L�&RPSRUWDPHQWDOH�GLQ�5RPkQLD��
vQ�DQXO������±�SVLKRWHUDSHXW�VSHFLDOLVW�
0DVWHU� vQ� GUHSW� FLYLO� L� SURFHVXDO� FLYLO�
DSURIXQGDW��FX�WH]D��5HSUH]HQWDUHD�LQWHU�
]LVXOXL� MXGHF WRUHVF� OD� 8QLYHUVLWDWHD� GH�
9HVW Ä9DVLOH�*ROGL ´�GLQ�$UDG��)DFXOWDWHD�
GH� WLLQ H�-XULGLFH��SURPR LD�������
$WHVWDWH�GH�OLEHU �SUDFWLF ��SVLKRORJ�VSH�
FLDOLVW�vQ�SVLKRORJLH�FOLQLF ��SVLKRORJ�VSH�
FLDOLVW�vQ�SVLKRWHUDSLL�FRJQLWLY�FRPSRUWD�
PHQWDOH�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD� L� vQ� &RPLWHWXO� ¿�OLDOHL� WHULWR�
ULDOH�$UDG� D�&ROHJLXOXL�3VLKRORJLORU� GLQ�
5RPkQLD��PDQGDWXO������±������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3HQFHD�5DPRQD�±�&DELQHW�LQGLYLGXDO�GH�
SVLKRORJLH��&DOHD�$XUHO�9ODL�FX� EO�� ,�����
VF��&��DS�����$UDG��MXGH XO�$UDG
&RG�GH�vQUHJLVWUDUH���$5����
'DWH�GH�FRQWDFW
(�PDLO��SVLKRWHUDSLHFDELQHW#\DKRR�FRP
:HEVLWH��ZZZ�SVLKRUD�UR
7HO���������������

5DPRQD�(OLVDEHWD�
3(1&($��06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϴϰ

&XUWHD�GH�$SHO�7LPL RDUD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW�� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL� GLQ� FD�
GUXO�8QLYHUVLW LL� GLQ�%XFXUH WL�� SURPR�
LD� ������ 0DVWHU� vQ� GUHSWXO� IDPLOLHL� L�
DVLVWHQ � VRFLDO � OD�)DFXOWDWHD�GH� WLLQ H�
-XULGLFH�GLQ� FDGUXO�8QLYHUVLW LL� GH�9HVW�
Ä9DVLOH�*ROGL ´�GLQ�$UDG��SURPR LD�������
3VLKRWHUDSHXW�GH�FXSOX� L�IDPLOLH��IRUPD�
UH�vQ�FDGUXO� FROLL�GH�3VLKRWHUDSLH�$GOHUL�
DQ �GLQ�5RPkQLD��¿�QDOL]DW �vQ������
7HUDSHXW�±�Ä,QWHUYHQ LL�WHUDSHXWLFH�vQ�UH�
FXSHUDUHD� SHUVRDQHORU� FX� WXOEXU UL� GLQ�
VSHFWUXO�DXWLVW´��IRUPDUH�vQ�FDGUXO�)XQGD�
LHL�5RPDQLDQ�$QJHO�$SSHDO� L�$VRFLD LHL�
GH�7HUDSLL�&RJQLWLYH� L�&RPSRUWDPHQWDOH�
GLQ�5RPkQLD��vQ������

0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD� GLQ� ������ vQ�$VRFLD LD� SHQWUX�
3VLKRORJLH� L�3VLKRWHUDSLH�$GOHULDQ �GLQ�
5RPkQLD� L�vQ�,QVWLWXWXO�GH�3VLKRORJLH�-X�
GLFLDU �GLQ�5RPkQLD�
,QWHUYHQ LL� SVLKRORJLFH�� SHQWUX�� FRSLLL�
WLQHULL�DÀ�D L�VXE�P VXU �GH�SURWHF LH�VSH�
FLDO �vQ�FDGUXO�'LUHF LHL�*HQHUDOH�GH�$VLV�
WHQ � 6RFLDO L� 3URWHF LD�&RSLOXOXL�$UDG�
FDUH�SUH]LQW �FRPSRUWDPHQW�GHOLFYHQW�VDX�
SUHGHOLFYHQW� L� IDPLOLLOH�DFHVWRUD�� UHVSHF�
WLY� SHQWUX� FRSLLL�WLQHULL� DÀ�D L� VXE�P VXU
GH� SURWHF LH� D� SODVDPHQWXOXL� L� IDPLOLLOH�
DFHVWRUD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6LPRF�*DEULHOD�±�&DELQHW� LQGLYLGXDO�GH�
SVLKRORJLH��$UDG��MXGH XO�$UDG
&RG�GH�vQUHJLVWUDUH���$5����
'DWH�GH�FRQWDFW
6WU��$OH[DQGUX�9ODG�QU�� ���� DS�����$UDG��
MXGH XO�$UDG
(�PDLO��VLPRF�JDEULHOD#JPDLO�FRP
7HO���������������

*DEULHOD�6,02&�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϴϱ

&XUWHD�GH�$SHO�7LPL RDUD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
6RFLRORJLH� L�3VLKRORJLH��6HF LD�3VLKROR�
JLH�� GLQ� FDGUXO�8QLYHUVLW LL� GH�9HVW� GLQ�
7LPL RDUD�� SURPR LD� ������0DVWHU� Ä3VL�
KRORJLD� RUJDQL]D LRQDO L� D� FRQGXFHULL´�
OD�)DFXOWDWHD�GH�6RFLRORJLH� L�3VLKRORJLH��
6HF LD�3VLKRORJLH��GLQ�FDGUXO�8QLYHUVLW LL�
GH� 9HVW� GLQ� 7LPL RDUD�� SURPR LD� ������
3VLKRORJ�FOLQLFLDQ�SULQFLSDO�FX�DWHVWDW�GH�
OLEHU �SUDFWLF �HPLV�GH�&ROHJLXO�3VLKROR�
JLORU� GLQ� 5RPkQLD�� 3VLKRWHUDSHXW� DXWR�
QRP�FX�DWHVWDW�GH�OLEHU �SUDFWLF �HPLV�GH�
&ROHJLXO�3VLKRORJLORU�GLQ�5RPkQLD��3VL�
KRORJ�DXWRQRP�SHQWUX�SVLKRORJLH�DSOLFDW
vQ� VHUYLFLL� FX� DWHVWDW� GH� OLEHU � SUDFWLF
HPLV�GH�&ROHJLXO�3VLKRORJLORU�GLQ�5RPk�
QLD��3VLKRORJ�DXWRQRP�SHQWUX�SVLKRORJLD�

PXQFLL� L� RUJDQL]D LRQDO � FX� DWHVWDW� GH�
OLEHU � SUDFWLF � HPLV� GH� &ROHJLXO� 3VLKR�
ORJLORU�GLQ�5RPkQLD��$UH�FRPSHWHQ H�vQ��
SVLKRSDWRORJLH� L� HYDOXDUHD� SVLKRORJLF
FOLQLF � D� DGXOWXOXL�� H[SHUWL]D� SVLKRORJL�
F � D� DGXOWXOXL� DÀ�DW� vQ� VLWXD LL� MXGLFLDUH��
H[SHUWL]D�SVLKRORJLF �FOLQLF �vQ�SURFHVXO�
MXGLFLDU�SHQDO��H[SHUWL]D�SVLKRORJLF �FOL�
QLF �D�VXVSHF LORU��PDUWRULORU��YLFWLPHORU��
vQYLQXL LORU� L�LQFXOSD LORU�
0HPEUX�vQ�RUJDQLVPH�SURIHVLRQDOH
0HPEUX� vQ� &ROHJLXO� 3VLKRORJLORU� GLQ�
5RPkQLD� L�vQ�$VRFLD LD�3VLKRORJLORU�GLQ�
5RPkQLD��
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6vUEX�$OLQD� *HRUJHWD� ±� &DELQHW� LQGLYL�
GXDO� GH� SVLKRORJLH�� VWU�� 5HPXV� QU�� �$��
7LPL RDUD��MXGH XO�7LPL
&RG�GH�vQUHJLVWUDUH���70����
'DWH�GH�FRQWDFW
(�PDLO��SVLKRWHUDSHXW�DOLQDVLUEX#JPDLO�FRP
:HEVLWH��ZZZ�SVLKRVHOI�UR
7HO���������������

$OLQD�*HRUJHWD�6Ì5%8�
06F

3VLKRORJ�VSHFLDOL]DW�vQ�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF



ϭϴϲ

6HF LXQHD�D�,,�D
3VLKRORJL�DWHVWD L�vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF

FRQIRUP�/HJLL�QU������������FDUH�VXQW�vQ�FXUV�GH�¿�QDOL]DUH�
D�IRUP ULL�SURIHVLRQDOH�FRPSOHPHQWDUH��DQXO�,,�

vQ�H[SHUWL] �SVLKRORJLF �MXGLFLDU L�H[WUDMXGLFLDU �

&857($ '(�$3(/�7,0, 2$5$

� 3RWULYLW� 6WDQGDUGHORU� GH� FDOLWDWH� vQ� VHUYLFLLOH� SVLKRORJLFH� ±� 3DUWHD� JHQHUDO �� &DUWHD� ,�� QU�� �� GLQ�
���DSULOLH�������SXEOLFDWH�vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������ELV�GLQ����LXOLH�������
DSUREDWH�SULQ�+RW UkUHD�&RPLWHWXOXL�GLUHFWRU�DO�&ROHJLXOXL�3VLKRORJLORU�GLQ�5RPkQLD�SULYLQG�DSURED�
UHD�6WDQGDUGHORU�GH�FDOLWDWH�vQ�VHUYLFLLOH�SVLKRORJLFH�±�3DUWHD�JHQHUDO ��&DUWHD�,��QU����GLQ����DSULOLH�
������SXEOLFDW �vQ�0RQLWRUXO�2¿�FLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXOLH������



ϭϴϳ

&XUWHD�GH�$SHO�7LPL RDUD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVL�
KRORJ� FOLQLFLDQ�� DWHVWDW� SURIHVLRQDO� vQ�
FRQGL LLOH�/HJLL� QU�� ���������� vQ� VSHFLD�
OLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSH�
FLDOL]DUH� SVLKRORJ� SULQFLSDO�� DYkQG FRG�
DORFDW�GLQ�5HJLVWUXO�XQLF� DO�SVLKRORJLORU�
FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��
3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ HOH�(GXFD LHL� GLQ� FD�
GUXO� 8QLYHUVLW LL� Ä%DEH �%RO\DL´� GLQ�
&OXM�1DSRFD�� SURPR LD� ������0DVWHU� vQ�
SVLKRWHUDSLH� DQDOLWLF � vQ� FDGUXO� 8QLYHU�
VLW LL� GLQ� �%XFXUH WL�� )DFXOWDWHD� GH�3VL�
KRORJLH� L� WLLQ HOH� (GXFD LHL�� SURPR LD�
������0DVWHU�vQ�PDQDJHPHQWXO� L�HYDOX�
DUHD�RUJDQL]D LLORU� L�SURJUDPHORU�HGXFD�
LRQDOH� vQ�FDGUXO�8QLYHUVLW LL�GLQ�%XFX�
UH WL��)DFXOWDWHD�GH�3VLKRORJLH� L� WLLQ HOH�
(GXFD LHL��SURPR LD�������7LWOXO�GH�GRF�
WRU�RE LQXW�vQ�VSHFLDOL]DUHD�SVLKRORJLH�vQ�
FDGUXO�8QLYHUVLW LL�GLQ�%XFXUH WL��)DFXO�
WDWHD�GH�3VLKRORJLH� L� WLLQ HOH�(GXFD LHL��
vQ�DQXO�������

)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL�
%RJOX �$QJHOD� ±� &DELQHW� LQGLYLGXDO� GH�
SVLKRORJLH�� &DOHD� 7RURQWDOXOXL� QU�� ��$��
7LPL RDUD��MXGH XO�7LPL
'DWH�GH�FRQWDFW
(�PDLO��SVLKRODQJHOD#JPDLO�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDOVSHFL¿�F �vQ H[SHUWL] �SVLKRORJLF ��FHUWL�¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLVGH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDUL�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

$QJHOD�%2*/8 ��3K'
6WDJLDU�,,�vQ�VSHFLDOL]DUHD�

H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�
FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϴϴ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVL�
KRORJ� FOLQLFLDQ�� DWHVWDW� SURIHVLRQDO� vQ�
FRQGL LLOH�/HJLL� QU�� ���������� vQ� VSHFLD�
OLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSH�
FLDOL]DUH� SVLKRORJ� SULQFLSDO�� DYkQG� FRG�
DORFDW�GLQ�5HJLVWUXO�XQLF� DO�SVLKRORJLORU�
FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��
3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
6RFLRORJLH� L�3VLKRORJLH��6HF LD�3VLKROR�
JLH�� GLQ� FDGUXO�8QLYHUVLW LL� GH�9HVW� GLQ�
7LPL RDUD�� SURPR LD� ������0DVWHU� Ä3VL�
KRORJLH� FOLQLF L� FRQVLOLHUH� IDPLOLDO L�
GH� FXSOX´� OD� DFHHD L� IDFXOWDWH�� SURPR LD�
������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
%RU]D�&ODXGLD�5DPRQD�±�&DELQHW�LQGL�
YLGXDO�GH�SVLKRORJLH��7LPL RDUD��MXGH XO�
7LPL
'DWH�GH�FRQWDFW
6WU��5HPXV�QU���$��7LPL RDUD��MXGH XO�
7LPL

(�PDLO��FODXGLD#SVLKRPHQWDO�UR
:HEVLWH��ZZZ�SVLKRPHQWDO�UR
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

&ODXGLD�5DPRQD�
%25=$

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϴϵ

&XUWHD�GH�$SHO�7LPL RDUD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW�� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW�vQ�SVLKRVRFLRORJLH�DO�)DFXOW LL�
GH� 6RFLRORJLH�� 3VLKRORJLH� L� 3HGDJRJLH�
GLQ� FDGUXO� 8QLYHUVLW LL� GLQ� %XFXUH WL��
SURPR LD�������0DVWHU�vQ�SVLKRORJLH�FOL�
QLF L�SVLKRWHUDSLL� OD�)DFXOWDWHD�GH�3VL�
KRORJLH�� WLLQ H�DOH�(GXFD LHL� L�$VLVWHQ
6RFLDO � D� 8QLYHUVLW LL� GH� 9HVW� Ä9DVLOH�
*ROGL ´�GLQ�$UDG��SURPR LD������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&RUQHD�,RDQ�*DEULHO�±�&DELQHW�LQGLYL�GXDO�
GH�SVLKRORJLH��$UDG��MXGH XO�$UDG
'DWH�GH�FRQWDFW
6WU�� ,RDQ� %XGDL�'HOHDQX� QU�� ���� $UDG��
MXGH XO�$UDG

(�PDLO��FRUQHDLRDQ#\DKRR�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

,RDQ�*DEULHO�&251($�
06F

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϵϬ

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD� SVLKROR�
JLH� FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVL�
KRORJ� SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH�
VXE� VXSHUYL]DUH�� DYkQG� FRG� DORFDW� GLQ�
5HJLVWUXO� XQLF� DO� SVLKRORJLORU� FX� GUHSW�
GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��
������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL�
GH� 3VLKRORJLH� GLQ� FDGUXO� 8QLYHUVLW LL�
Ä7LELVFXV´�GLQ�7LPL RDUD��SURPR LD�������
0DVWHU� vQ� SVLKRORJLH�� VSHFLDOL]DUHD� SVL�
KRWHUDSLL� L�SVLKRORJLH�FOLQLF ��OD�DFHHD L�
IDFXOWDWH�� SURPR LD� ������ 6SHFLDOL]DUH�
SRVWXQLYHUVLWDU � FD� SVLKRWHUDSHXW� VXE�
VXSHUYL]DUH�vQ�KLSQR] �FOLQLF ��UHOD[DUH� L�
WHUDSLH�HULFNVRQLDQ �
)RUPD�GH�RUJDQL]DUH
/D] U� $OH[DQGUD� /RUHGDQD� ±� &DELQHW�
LQGLYLGXDO�GH�SVLKRORJLH�� VWU�� ,��/��&DUD�
JLDOH�QU�������5H L D��MXGH XO�&DUD �6HYH�
ULQ

'DWH�GH�FRQWDFW
(�PDLO��DOH[DQGUD�OD]DUU#\DKRR�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

$OH[DQGUD�/RUHGDQD�
/$= 5��06F

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϵϭ

&XUWHD�GH�$SHO�7LPL RDUD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SULQFLSDO��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW �vQ�SVLKRORJLH�D�)DFXOW LL�GH�6R�
FLRORJLH� L� 3VLKRORJLH�� 6HF LD� 3VLKRORJLH��
GLQ�FDGUXO�8QLYHUVLW LL�GH�9HVW�GLQ�7LPL�
RDUD��SURPR LD�������0DVWHU� vQ�SVLKROR�
JLD�WUDQVSRUWXULORU�OD�)DFXOWDWHD�GH�6RFLR�
ORJLH� L�3VLKRORJLH�GLQ�FDGUXO�8QLYHUVLW LL�
GH�9HVW�GLQ�7LPL RDUD��SURPR LD�������3VL�
KRORJ�FOLQLFLDQ�SULQFLSDO�FX�DWHVWDW�GH�OLEH�
U �SUDFWLF �HPLV�GH�&ROHJLXO�3VLKRORJLORU�
GLQ�5RPkQLD��3VLKRWHUDSHXW�SUDFWLFDQW�FX�
DWHVWDW�GH�OLEHU �SUDFWLF �HPLV�GH�&ROHJLXO�
3VLKRORJLORU�GLQ�5RPkQLD��
)RUPDUH�GH�H[HUFLWDUH�D�SURIHVLHL
1HJUHD�6LPRQD�*DEULHOD�±�&DELQHW�LQGL�
YLGXDO�GH�SVLKRORJLH��VWU��%DQX�0 U FLQH�
EO������DS����$UDG��MXGH XO�$UDG
&RG�GH�vQUHJLVWUDUH���$5���

'DWH�GH�FRQWDFW
(�PDLO�QHJUHDVLPRQDJDEULHOD#\DKRR�FRP
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

6LPRQD�*DEULHOD�
1(*5($��06F

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϵϮ

&XUWHD�GH�$SHO�7LPL RDUD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� VXE� VX�
SHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL�
GH� WLLQ H� DOH� (GXFD LHL�� 3VLKRORJLH� L�
$VLVWHQ � 6RFLDO � GLQ� FDGUXO�8QLYHUVLW LL�
Ä$XUHO�9ODLFX´�GLQ�$UDG��SURPR LD������
)RUPDUH� FRQWLQX � vQ� SVLKRORJLD� PXQFLL��
WUDQVSRUWXULORU� L� RUJDQL]D LRQDO �� SUHFXP�
L� vQ�SVLKRORJLD� VHFXULW LL�QD LRQDOH�� DQXO�
DO�,,�OHD�
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3 WFD � 0LKDHOD� 5DPRQD� ±� &DELQHW� LQ�
GLYLGXDO� GH� SVLKRORJLH�� 6SODLXO� *HQH�UDO�
*KHRUJKH�0DJKHUX�EO�������VF��%��DS������
$UDG��MXGH XO�$UDG

'DWH�GH�FRQWDFW�
(�PDLO��PLKDHOD�SDWFDV#OHWUDVHW�JURXS�UR
7HO����������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

0LKDHOD�5DPRQD�
3 7&$

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϵϯ

&XUWHD�GH�$SHO�7LPL RDUD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
SUDFWLFDQW�� IRUPD� GH� H[HUFLWDUH� VXE� VX�
SHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�
XQLF� DO� SVLKRORJLORU� FX� GUHSW� GH� OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �SURIHVLRQDO
$EVROYHQW � D� )DFXOW LL� GH� 3VLKRORJLH��
WLLQ H� DOH� (GXFD LHL� L� $VLVWHQ � 6RFL�

DO �� VSHFLDOL]DUHD� SVLKRORJLH� GLQ� FDGUXO�
8QLYHUVLW LL� GH�9HVW� Ä9DVLOH�*ROGL ´�GLQ�
$UDG��SURPR LD�������0DVWHU�vQ�SVLKR�ORJLH�
OD�DFHHD L�IDFXOWDWHD��FX�VSHFLDOL]DUHD�Ä3VL�
KRORJLH�FOLQLF L�SVLKRWHUDSLL´��SURPR LD�
������6SHFLDOL]DUH�SRVWXQLYHUVLWDU ��SVLKR�
WHUDSHXW�vQ�SVLKRWHUDSLH�GH�IDPLOLH��&HQWUX�
GH�)RUPDUH� L�7HUDSLH�SHQWUX�&RSLO��&XSOX�
L�)DPLOLH��%XFXUH WL��������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
HUE� &ULVWLQD� 0DULD� ±� &DELQHW� LQGLYL�

GXDO�GH�SVLKRORJLH��6WU��*RUXQXOXL�QU������
$UDG��MXGH XO�$UDG�
&RG�GH�vQUHJLVWUDUH��$5����

'DWH�GH�FRQWDFW
(�PDLO��FULVWLQD�VHUE��#\DKRR�UR
7HO���������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

&ULVWLQD�0DULD� (5%��
06F

6WDJLDU�,,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



ϭϵϰ

&XUWHD�GH�$SHO�7LPL RDUD

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF ��
DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH�
FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ�
VSHFLDOLVW�� DYkQG� FRG� DORFDW� GLQ� 5HJLV�
WUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPDUH� L�H[SHULHQ �XQLYHUVLWDU
/LFHQ LDW � vQ� SVLKRORJLH� D� )DFXOW LL� GH�
3VLKRORJLH� L� WLLQ HOH� (GXFD LHL� GLQ� FD�
GUXO�8QLYHUVLW LL�GH�9HVW�Ä9DVLOH�*ROGL ´�
GLQ�$UDG�� SURPR LD� ������$EVROYHQW � D�
PDVWHUXOXL� vQ� SVLKRORJLH� FOLQLF L� SVL�
KRWHUDSLL� OD� )DFXOWDWHD� GH� 3VLKRORJLH� L�
WLLQ HOH� (GXFD LHL� GLQ� FDGUXO� 8QLYHUVL�

W LL� GH� 9HVW� Ä9DVLOH� *ROGL ´� GLQ�$UDG��
SURPR LD� ������ &RQVLOLHU� SVLKRORJLF� vQ�
HYDOXDUHD� L� FRQVLOLHUHD� H[SHULHQ LDO � D�
FRSLOXOXL��DGXOWXOXL� L�IDPLOLHL�±�IRUPDUH�
vQ� FDGUXO� FROLL� GH� 3VLKRWHUDSLH�([SHUL�
HQ LDO �GLQ�5RPkQLD��¿�QDOL]DW �vQ������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6]RFV� 5RGLFD� ±� &DELQHW� LQGLYLGXDO� GH�
SVLKRORJLH�� 6WU�� 9DVLOH�$OHFVDQGUL� QU�� ���
DS�����$UDG��MXGH XO�$UDG
&RG�GH�vQUHJLVWUDUH���$5����

3VLKRORJ�FRODERUDWRU�DO�6SLWDOXOXL�GH�3VL�
KLDWULH�0RFUHD��MXGH XO�$UDG�
'DWH�GH�FRQWDFW
(�PDLO��URGLFDV]#\DKRR�FRP
7HO����������������
3RDWH� SDUWLFLSD�� vQ� FDOLWDWH� GH� DVLVWHQW�
VWDJLDU�� OD� HIHFWXDUHD�XQHL� H[SHUWL]H�SVL�
KRORJLFH��I U �D�SXWHD�VHPQD�UDSRUWXO�GH�
H[SHUWL] � SVLKRORJLF L� I U � D� L� SXWHD�
DVXPD� UHVSRQVDELOLWDWHD� SHQWUX� HIHFWXD�
UHD� H[SHUWL]HL� SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH�� ÌQ� FD]XO� vQ� FDUH�� SkQ � OD�
GDWD�SXEOLF ULL�XUP WRDUHL�HGL LL�D�7DEOR�
XOXL�([SHU LORU�3VLKRORJL�±�7(3��SVLKROR�
JXO� YD� RE LQH� FRPSHWHQ D� SURIHVLRQDO
VSHFL¿�F �vQ�H[SHUWL] �SVLKRORJLF ��FHUWL�
¿�FDW �SULQ�GLSORPD�GH�DEVROYLUH�HPLV
GH� ,QVWLWXWXO� GH� 3VLKRORJLH� -XGLFLDU
L�&ROHJLXO� 3VLKRORJLORU� GLQ�5RPkQLD�
L� DWHVWDWXO� GH� OLEHU � SUDFWLF � DYkQG�
WUHDSWD�GH�VSHFLDOL]DUH�PLQLP �GH�SVL�
KRORJ�SUDFWLFDQW��vQ�UHJLP�DXWRQRP��FR�
UHVSXQ] WRDUH�QLYHOXOXL�DO�,,�OHD�GH�FRP�
SHWHQ �SURIHVLRQDO ��DFHVWD�YD�SXWHD�UH�
DOL]D�H[SHUWL]H�SVLKRORJLFH� MXGLFLDUH� VDX�
H[WUDMXGLFLDUH��I U �QLFLR�DOW �IRUPDOLWDWH�

5RGLFD�6=2&6��06F
6WDJLDU�,,�vQ�VSHFLDOL]DUHD�

H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�
FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�



$QH[ 

� 6WDJLDUL� GLQ� FXUVXO� GH� IRUPDUH� SURIHVLRQDO � FRPSOHPHQWDU ([SHUWL] � SVLKRORJLF L� SVLKRORJLH�
FOLQLF ��3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF
vQ�H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�FOLQLF �QXPDL� vQ�FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �



ϭϵϲ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �$UDG

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�VSHFLDOLVW�
DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��
3DUWHD�,��������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&DELQHW�GH�FRQVLOLHUH� L�SURJUDPH�GH�WHUDSLL�GH�UHFXSHUDUH�±�)XQGD LD�5&(�Ä6SHUDQ D�&RSLL�
ORU´� FRDOD�6SHFLDO �Ä5D]D�GH�6RDUH´�$UDG��VWU��'LRJHQH�QU������$UDG��MXGH XO�$UDG

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HU�
FLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

0DQXHOD�9DOHQWLQD�
%817$

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5RGLFD�$OLV�&+,98��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�



ϭϵϳ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �$UDG &HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

,XVWLQD�()7$��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF �� SVLKRORJ� FOLQLFLDQ�� DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SULQFLSDO��DYkQG�
FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
(IWD�,XVWLQD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��VWU��5RPD�QU����$��FRPXQD�9ODGLPLUHVFX��MXGH XO�$UDG��FRG�GH�vQUHJLVWUDUH���$5����

&ULVWLQD�,XOL D�$1(6&8��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLD�OLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��
IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
$QHVFX�&ULVWLQD�,XOL D�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH�� RV�0LKDL�%UDYX�QU�������EO�������VF�����VHFWRUXO����%XFXUH WL��FRG�GH�vQUHJLVWUDUH����%����

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �



1LFROHWD�$5&+,8'($1��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�VSH�
FLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HUFLWDUH�VXE�
VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�
5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
$UFKLXGHDQ�1LFROHWD�±�&DELQHW� LQGLYLGXDO�GH�SVLKRORJLH��6WU��7UDQGD¿�ULORU�EO��'����VF�����
DS�����& O UD L��MXGH XO�& O UD L��FRG�GH�vQUHJLVWUDUH���&7����

ϭϵϴ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

*HRUJHWD�6RULQD�
$1721,(

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��
IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �



ϭϵϵ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

*HRUJLDQD�$62/7$1(,��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�VSH�
FLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HUFLWDUH�VXE�
VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�
5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&RQWUDFW�LQGLYLGXDO�GH�PXQF ��SVLKRORJ�vQ�FDGUXO�'LUHF LHL�*HQHUDOH�GH�$VLVWHQ �6RFLDO L�
3URWHF LD�&RSLOXOXL�6HFWRU���

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

*HDQLQD�5DPRQD�
&+,&2 ��06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�����������vQ�VSH�
FLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HUFLWDUH�
VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&KLFR �*HDQLQD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��%XFXUH WL��FRG�GH�vQUHJLVWUDUH����%����



ϮϬϬ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

/XFLDQ�5RPXOXV�
&2167$17,1��06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF �� WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW�IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&RQVWDQWLQ�/XFLDQ�5RPXOXV�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��VWU��&RYDVQD�QU�����EO�(����VHFWRUXO����%XFXUH WL��FRG�GH�vQUHJLVWUDUH����%����

,ULQD�&2-2&$58
6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]

SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU�� ���������� vQ� VSHFLDOLWDWHD�SVLKRORJLH� FOLQLF �� WUHDSWD�GH� VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW�
IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�
GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&RMRFDUX�,ULQD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��EG��(OLVDEHWD�QU������VF��$��HW�����DS�����
&RQVWDQ D��MXGH XO�&RQVWDQ D��FRG�GH�vQUHJLVWUDUH���&7����

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDOFRPSOHPHQWDU �



ϮϬϭ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

/XFLDQD�$QD�0DULD�
&267$&+,

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��
IRUPD�GH�H[HUFLWDUH�DXWRQRP ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�
GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&RVWDFKL�/XFLDQD�$QD�0DULD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��VWU��/LYLX�5HEUHDQX�QU������
&HUQLFD��MXGH XO�,OIRY��FRG�GH�vQUHJLVWUDUH����%����

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

0LKDHOD�&58&(58�
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��
IRUPD�GH�DWHVWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3VLKRORJ� L�WHUDSHXW�$%$�OD�&HQWUXO�Ä+HOS�$XWLVP´��VWU��'HOHD�1RX �QU������VHFWRUXO����%XFXUH WL



ϮϬϮ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

(IWHPLH�'(&21(6&8�
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF �� WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW�
IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
'HFRQHVFX�(IWHPLH�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��EG��,XOLX�0DQLX�QU�������EO��&���VF�����
HW����DS������VHFWRUXO����%XFXUH WL��FRG�GH�vQUHJLVWUDUH����%����

WHIDQLD�&ODXGLD�
'80,75(6&8

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�VSH�FLDOLWDWHD�SVLKRORJLH�FOLQLF �� WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�VSHFLDOLVW��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL'XPLWUHVFX� WHIDQLD�&ODXGLD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��6WU��3OHYQHL�QU������&DUDFDO��MXGH XO�2OW�3XQFW� GH� OXFUX�� 6WU�� 9DVLOH�$OHFVDQGUL� QU�� ���� &DUDFDO�� MXGH XO� 2OW�� FRG� GH� vQUHJLVWUDUH����7�����
�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �



ϮϬϯ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

&RULQD�0 G OLQD�'8 8��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HU�
FLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������

0DULQHOD�*2$1
6WDJLDU�,�vQ�VSHFLDOL]DUHD�

SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HU�
FLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
*RDQ �0DULQHOD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��EG��*HRUJH�&R EXF�QU������VHFWRUXO����
%XFXUH WL��FRG�GH�vQUHJLVWUDUH����%����



'DQLHOD�*5,*25$
6WDJLDU�,�vQ�VSHFLDOL]DUHD�

SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOL]DUHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��
IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������

&ODXGLD�(OHQD�
+(50.(16

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��
IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
+HUPNHQV�&ODXGLD�(OHQD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��6WU��7RDPQHL�QU������DS�����%UD RY��
MXGH XO�%UD RY��FRG�GH�vQUHJLVWUDUH���%9����

ϮϬϰ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �



ϮϬϱ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

,RQHOLD�,)7,0,(
6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]

SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HU�
FLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
,IWLPLH�,RQHOLD�±�&DELQHW� LQGLYLGXDO�GH�SVLKRORJLH��6WU��0LKDL�(PLQHVFX�QU������HW�����DS������
VHFWRUXO����%XFXUH WL

(OHQD�9LRULFD�0,521�
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU�����������vQ�VSHFLDOL�WDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�VSHFLDOLVW��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,��������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL0LURQ�(OHQD�9LRULFD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH�3XQFWH�GH�OXFUX�6WU��9��$OHFVDQGUL�QU�����SDUWHU��$GMXG��MXGH XO�9UDQFHD��VWU��%XFLXP�QU���$��SDUWHU��%DF X��
MXGH XO�%DF X��&DOHD�)HOGLRDUHL�QU����9��DS�����%UD RY��MXGH XO�%UD RY���FRG�GH�vQUHJLVWUDUH��
�%&����



5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW�
IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�
GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
1LFRDU �5RPXOXV�'DQ�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��VWU��1LFRODH�% OFHVFX�QU�����HW�����
FDPHUD�����IRVWD�SROLFOLQLF �FX�SODW ���+XQHGRDUD��MXGH XO�+XQHGRDUD��FRG�GH�vQUHJLVWUDUH��
�+'����

ϮϬϲ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

$GHOD�0DULD�02 ,& �
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5RPXOXV�'DQ�1,&2$5 �
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ��FXUV�

GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �



ϮϬϳ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

5DPRQD�323�
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF L�

SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW
IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3RS�5DPRQD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��6WU��0XQFLWRULORU�QU�����7kUJX�0XUH ��MXGH�
XO�0XUH ��FRG�GH�vQUHJLVWUDUH���06����

,RDQD�6$'Ì&$�
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SULQFLSDO��DYkQG�FRG�DORFDW�
GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6DGvFD� ,RDQD�±�&DELQHW� LQGLYLGXDO� GH� SVLKRORJLH��$OHHD�&UXFLL�5R LL� QU�� ���&UXFHD�5R LH�
7XOFHD��HW�����7XOFHD��MXGH XO�7XOFHD��FRG�GH�vQUHJLVWUDUH���&7����



ϮϬϴ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

$GHOD�*HRUJLDQD�
6(5*+,(6&8

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HU�
FLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������

$QGUHHD�9DOHQWLQD�
6,/9(67529,&,��06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
H[SHUWL] �SVLKRORJLF L�SVLKRORJLH�

FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HU�
FLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6LOYHVWURYLFL�$QGUHHD�9DOHQWLQD� ±� &DELQHW� LQGLYLGXDO� GH� SVLKRORJLH�� 6WU�� 6FKLWXOXL� QU�� ���
EO���'���VF��$��DS�����*DOD L��MXGH XO�*DOD L
3XQFW�GH� OXFUX��6WU��5HSXEOLFLL�QU������� VF��(�� DS�����9DVOXL�� MXGH XO�9DVOXL��6WU��0RYL�OHL�
QU������*DOD L��MXGH XO�*DOD L��FRG�GH�vQUHJLVWUDUH����%����



ϮϬϵ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

2DQD�&RQVWDQ D�67$1��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��
IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6WDQ�2DQD�&RQVWDQ D�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��VWU��&HUQ X L�QU�����EO��'���VF�����
HW�����DS������VHFWRUXO����%XFXUH WL�

/LGLD�67$1�
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HU�
FLWDUH�DXWRQRP ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDF�
WLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6WDQ�/LGLD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��&DOHD�*ULYL HL�QU�����VHFWRUXO����%XFXUH WL



ϮϭϬ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

,XOLDQD�67 1(6&8�
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HU�
FLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6PDUW�+HDOWK�±�* O DQX��*KHUDJRVLDQ��0RFDQX��6W QHVFX�	� WHIDQ�±�6RFLHWDWH�FLYLO �SUR�
IHVLRQDO �GH�SVLKRORJLH��6WU��0R RDLD�QU�������EO��&���DS�����VHFWRUXO����%XFXUH WL��FRG�GH�
vQUHJLVWUDUH����%����

5R[DQD�0DULD� 7()$1
6WDJLDU�,�vQ�VSHFLDOL]DUHD�

SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF L�
SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOL]DUHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HU�
FLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�vQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������



Ϯϭϭ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

,RQX �9ODG�
7 1 6(6&8�

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��
IRUPD�GH�H[HUFLWDUH VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������

0DULD�7,/, �
0VF

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HUFL�
WDUH�DXWRQRP ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF
GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
7LOL �0DULD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��DOHHD�%RWRUDQL�QU������VHFWRUXO����%XFXUH WL��
FRG�GH�vQUHJLVWUDUH����%�����



&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

ϮϭϮ

0LKDHOD�&RULQD� 8 8�
3K'

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�VSHFLDOLVW��
DYkQG FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��
3DUWHD�,���������

6LPRQD�8'5($�
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD��
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��
IRUPD�GH�H[HUFLWDUH�DXWRQRP ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�
GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
8GUHD� L� 7RSROHDQX� ±� 6RFLHWDWH� FLYLO � SURIHVLRQDO � GH� SVLKRORJLH�� 6WU�� 3RSRUXOXL� QU�� ����
EO�����HW�����DS�����0HGJLGLD��MXGH XO�&RQVWDQ D��FRG�GH�vQUHJLVWUDUH���&7����



&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

Ϯϭϯ

0DULDQD�8568�
%$/$&,��06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF �� DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL� QU�� ���������vQ� VSHFLDOLWDWHD� SVLKRORJLH� FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ� SUDFWLFDQW�� IRUPD� GH�H[HUFLWDUH�DXWRQRP ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHUSUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL�8UVX�%DODFL�0DULDQD�±�&DELQHW� LQGLYLGXDO�GH�SVLKRORJLH��VWU��%XFHJL�QU������HW�����FDELQHW�QU������3ROLFOLQLFD�QU������)RF DQL��MXGH XO�9UDQFHD��FRG�GH�vQUHJLVWUDUH���%&����

*HRUJLDQD�92,1($
6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]

SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW�
IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
9RLQHD� *HRUJLDQD� ±� &DELQHW� LQGLYLGXDO� GH� SVLKRORJLH�� 'UXPXO� * ULL� 2G L� EO�� ��� VF�� ���
DS�������2WRSHQL��MXGH XO�,OIRY��FRG�GH�vQ�UHJLVWUDUH����%����



&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �%XFXUH WL &HQWUXO�GH�IRUPDUH�SURIHVLRQDO �,D L

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

Ϯϭϰ

)HOLFLD�='Ì51
6WDJLDU�,�vQ�VSHFLDOL]DUHD�

SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�
SURIHVLRQDO �FRPSOHPHQWDU

Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��
IRUPD�GH�DWHVWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������

0DULD�0DQXHOD�
$32672/

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF �� DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL� QU�� ����������
vQ� VSHFLDOLWDWHD� SVLKRORJLH� FOLQLF �� IRUPD� GH� H[HUFLWDUH� DXWRQRP �� DYkQG� FRG� DORFDW� GLQ�
5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL�
$SRVWRO�0DULD�0DQXHOD� ±�&DELQHW� LQGLYLGXDO� GH� SVLKRORJLH�� VWU��$QDVWDVLH� 3DQX� QU�� ���� ,D L��
MXGH XO�,D L��FRG�GH�vQ�UHJLVWUDUH��,6�����



&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �,D L

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

Ϯϭϱ

3DXOLQD�%2/2+$1��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HU�
FLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
%RORKDQ�3DXOLQD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��6WU��&RGUXOXL�QU������%RWR DQL��MXGH XO�
%RWR DQL��FRG�GH�vQUHJLVWUDUH���,6�����

/LYLD�$QGD�&$5$,9$1�
7()Ì5& ��06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�VSHFLDOLVW��DYkQG�FRG�DORFDW�
GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&DUDLYDQ� WHIvUF �/LYLD�$QGD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��%U LOD��MXGH XO�%U LOD��FRG�
GH�vQUHJLVWUDUH���5�����



&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �,D L

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

Ϯϭϲ

2WLOLD�&, 0,/($18
6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]

SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��
IRUPD�GH�H[HUFLWDUH�DXWRQRP ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�
GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL�
&L PLOHDQX�2WLOLD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��VWU��7RPD�&R]PD�QU�����HW�����FDELQHW�
����,D L��MXGH XO�,D L

$QD�0DULD�'$0,$1�
9251,&8��06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW�IRUPD�GH�H[HUFLWDUH�DXWRQRP ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL'DPLDQ�9RUQLFX�$QD�0DULD� ±� &DELQHW� LQGLYLGXDO� GH� SVLKRORJLH�� 6WU�� �� 'HFHPEULH� �����QU������EO��$����VF��$��DS������3LDWUD�1HDP �� MXGH XO�1HDP ��6SLWDOXO�-XGH HDQ�GH�8UJHQ3LDWUD�1HDP ��6HF LD�3VLKLDWULH��FRG�GH�vQUHJLVWUDUH���17����



&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �,D L

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

Ϯϭϳ

2DQD�0DULD�
'20,17($18��06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HU�
FLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL�
'RPLQWHDQX� 2DQD�0DULD� ±� &DELQHW� LQGLYLGXDO� GH� SVLKRORJLH�� VWU�� 1LFRODH� ,RUJD� QU� ���
EO��8�������%kUODG��MXGH XO�9DVOXL��FRG�GH�vQUHJLVWUDUH���%&�����

)ORUHQWLQD�
)2& ,1($18��06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�VSH�
FLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�VSHFLDOLVW��DYkQG�FRG�DORFDW�GLQ�
5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
&DELQHW� LQGLYLGXDO� GH� SVLKRORJLH� vQ� FRODERUDUH� FX� SVLKRORJ�0LKDHOD� %DEDQ�� VWU�� *ULJRUH�
8UHFKH�QU������FDPHUHOH���±����6XFHDYD��MXGH XO�6XFHDYD��FRG�GH�vQUHJLVWUDUH����������



&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �,D L

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

Ϯϭϴ

&UHQJX D�&HFLOLD�/8&$��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU Ä([SHUWL]

SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�
5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF �� DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL� QU�� ����������
vQ� VSHFLDOL]DUHD�SVLKRORJLH� FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH�SVLKRORJ� SUDFWLFDQW�� IRUPD� GH�
H[HUFLWDUH�DXWRQRP ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL�
/XFD�&UHQJX D�&HFLOLD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��FRG�GH�vQUHJLVWUDUH���,6�����

&DUPHQ�(OHQD�
0,+$/$&+(

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU Ä([SHUWL]

SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�
5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SULQFLSDO��DYkQG�FRG�DORFDW�
GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
0LKDODFKH�&DUPHQ�(OHQD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��VWU��1LFRODX�QU�����$��HW�����DS������
,D L��MXGH XO�,D L��
3XQFW�GH�OXFUX��3ROLFOLQLFD�7kUJX�)UXPRV��SDUWHU��FDPHUD����7kUJX�)UXPRV��MXGH XO�,D L��FRG�
GH�vQUHJLVWUDUH����,6����
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�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

Ϯϭϵ

'DQLHOD�0DULDQD�1, 8��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HU�
FLWDUH�DXWRQRP ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDF�
WLF �GLQ�5RPDQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
1L X�'DQLHOD�0DULDQD�±�&DELQHW� LQGLYLGXDO�GH�SVLKRORJLH��VWU��0 U HVWL�QU���$��6XFHDYD��
MXGH XO�6XFHDYD��FRG�GH�vQUHJLVWUDUH���,6����

/XPLQL D�6Æ5%8��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO

FRPSOHPHQWDU Ä([SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�VSHFLDOLVW��
DYkQG FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��
3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
6kUEX�/XPLQL D�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��6WU��/RWUXOXL�QU������EO��$����VF��$��HW�����
DS������,D L��MXGH XO�,D L��
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�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

ϮϮϬ

0LKDHOD�7$%/$1��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU Ä([SHUWL]

SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�
5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF �� DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL� QU�� ����������
vQ� VSHFLDOLWDWHD� SVLKRORJLH� FOLQLF �� WUHDSWD� GH� VSHFLDOL]DUH� SVLKRORJ� SUDFWLFDQW�� IRUPD� GH�
H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�
OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������

(OL]D�%2,/ ��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU Ä([SHUWL]

SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� SUDFWLFDQW� FX� GUHSW� GH� OLEHU � SUDFWLF �� DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��
IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
%RLO �(OL]D�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��%G��5HYROX LHL�QU����%��$OED�,XOLD��MXGH XO�$OED



&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �2UDGHD

�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

ϮϮϭ

,RDQD�6DELQD�%27$��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU Ä([SHUWL]

SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�
5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ� FX� GUHSW� GH� OLEHU � SUDFWLF �� SVLKRORJ� FOLQLFLDQ�� DWHVWDW� SURIHVLRQDO� vQ� FRQGL LLOH� /HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�VSHFLDOLVW��DYkQG FRG�
DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
%RWD�,RDQD�6DELQD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��VWU��'XPEUDYD�QU������EO��3����DS�����
=DO X��MXGH XO�6 ODM��FRG�GH�vQUHJLVWUDUH���&-����

(OHQD�5HQDWD�+$ & ��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF L�

SVLKRORJLH�FOLQLF ´�
5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�VSHFLDOL�
WDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HUFLWDUH�DXWRQRP ��
DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
+D F �(OHQD�5HQDWD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��6WU��'kPERYL HL�QU����$��$UDG��MXGH XO�
$UDG��FRG�GH�vQUHJLVWUDUH���$5�����
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�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

ϮϮϮ

0DUFHOD�*HRUJHWD
,29$1

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW�
IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
,RYDQ�0DUFHOD� *HRUJHWD� ±� &DELQHW� LQGLYLGXDO� GH� SVLKRORJLH�� 6kQWDQGUHL� QU�� ����� MXGH XO�
%LKRU��FRG�GH�vQUHJLVWUDUH���%+����

$OLQ�/( ��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU Ä([SHUWL]

SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�
QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��
IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�
GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
/H �$OLQ�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��6WU��&RQVWLWX LHL�QU������DS�����6LELX��MXGH XO�6LELX
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�3VLKRORJ�I U �GUHSWXO�GH�D�UHDOL]D�H[SHUWL]H�SVLKRORJLFH��3RDWH�SDUWLFLSD�OD�DFWLYLW L�GH�SUDFWLF �vQ�
H[SHUWL] � SVLKRORJLF L� SVLKRORJLH� FOLQLF �QXPDL� vQ� FDGUXO�SURJUDPXOXL�GH� IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU �

ϮϮϯ

$OLQD�3(5 $��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�H[SHUWL]
SVLKRORJLF L�SVLKRORJLH�FOLQLF
�FXUV�GH�IRUPDUH�SURIHVLRQDO
FRPSOHPHQWDU Ä([SHUWL]

SVLKRORJLF L�SVLKRORJLH�FOLQLF ´�
5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HUFL�WDUH�DXWRQRP ��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLFGLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3HU D�$OLQD�	�$VRFLD LL�±�6RFLHWDWH�FLYLO �SURIHVLRQDO �GH�SVLKRORJLH��EG��9DVLOH�/XFDFLX�QU�����6DWX�0DUH��MXGH XO�6DWX�0DUH

9LROHWD�$QFD�3(75$1��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��SVLKRORJ�FOLQLFLDQ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HUFLWDUH�VXE�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU �SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
3HWUDQ�9LROHWD�$QFD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��6WU��0LRUL HL�QU�����DS�����6DWX�0DUH��MXGH XO�6DWX�0DUH��FRG�GH�vQUHJLVWUDUH���60����



ϮϮϰ

&HQWUXO�GH�IRUPDUH�SURIHVLRQDO �2UDGHD

'LDQD�*LRUJLDQD�586��
06F

6WDJLDU�,�vQ�VSHFLDOL]DUHD�
SVLKRORJLH�FOLQLF ��FXUV�GH�IRUPDUH�

SURIHVLRQDO �FRPSOHPHQWDU
Ä([SHUWL] �SVLKRORJLF
L�SVLKRORJLH�FOLQLF ´�

5HFXQRD WHUH� L�DWHVWDUH�SURIHVLRQDO
3VLKRORJ�FX�GUHSW�GH�OLEHU �SUDFWLF ��DWHVWDW�SURIHVLRQDO�vQ�FRQGL LLOH�/HJLL�QU������������vQ�
VSHFLDOLWDWHD�SVLKRORJLH�FOLQLF ��WUHDSWD�GH�VSHFLDOL]DUH�SVLKRORJ�SUDFWLFDQW��IRUPD�GH�H[HU�
FLWDUH�vQ�VXSHUYL]DUH��DYkQG�FRG�DORFDW�GLQ�5HJLVWUXO�XQLF�DO�SVLKRORJLORU�FX�GUHSW�GH�OLEHU
SUDFWLF �GLQ�5RPkQLD��3DUWHD�,���������
)RUPD�GH�H[HUFLWDUH�D�SURIHVLHL
5XV�'LDQD�*LRUJLDQD�±�&DELQHW�LQGLYLGXDO�GH�SVLKRORJLH��VWU��9DVLOH�0LOHD�QU�����DS�����$UDG��
MXGH XO�$UDG��FRG�GH�vQUHJLVWUDUH���$5����


