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SULYLQG�VROX LRQDUHD�FRQWHVWD LHL�IRUPXODW �GH
6�&��³;´�6�$�

GLQ�FRPXQD�$��MXGH XO�%
%LURXO� 6ROX LRQDUH� &RQWHVWD LL� GLQ� FDGUXO� 'LUHF LHL� *HQHUDOH� 5HJLRQDOH� D� )LQDQ HORU

3XEOLFH�G�D�IRVW�VHVL]DW�GH�$FWLYLWDWHD�GH�,QVSHF LH�)LVFDO �%��SULQ�DGUHVD�QU��GLQ����PDL������±
vQUHJLVWUDW �OD�'�*�)�3��%�VXE�QU�����PDL�������vQ�OHJ WXU �FX�FRQWHVWD LD�6RFLHW LL�&RPHUFLDOH
³;´�6�$��GLQ�FRPXQD�$�� MXGH XO�%�� IRUPXODW � vPSRWULYD�'HFL]LHL� GH� LPSXQHUH�SULYLQG�REOLJD LLOH
ILVFDOH� VXSOLPHQWDUH� GH� SODW � VWDELOLWH� GH� LQVSHF LD� ILVFDO � QU�]� GLQ� ��� PDUWLH� ������ DFW
DGPLQLVWUDWLY� ILVFDO� HPLV� GH� $�,�)�� %�� SUHFXP� úL� vPSRWULYD�5DSRUWXOXL� GH� LQVSHF LH� ILVFDO � QU�
vQFKHLDW� OD� GDWD� GH� ���PDUWLH� ����� GH� FRQVLOLHU� úL� LQVSHFWRUL� GLQ� FDGUXO� $�,�)�� %�� FRPXQLFDWH
VRFLHW LL�FRPHUFLDOH�OD�GDWD�GH����DSULOLH�������

ÌQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW�����DOLQ�����OLW�D��GLQ�2UGRQDQ D�*XYHUQXOXL�QU���������
SULYLQG�&RGXO� GH� SURFHGXU � ILVFDO �� UHSXEOLFDW �� FX�PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� SULQ
DGUHVD� VXVPHQ LRQDW �� $�,�)�� %� D� WUDQVPLV� 'RVDUXO� FRQWHVWD LHL� F WUH� '�*�)�3�� %� ±� %LURXO
VROX LRQDUH�FRQWHVWD LL�

2UJDQXO�GH�VROX LRQDUH�D�FRQWHVWD LHL�FRQVWDWkQG� vQGHSOLQLUHD�SUHYHGHULORU�DUW�����úL�DOH
DUW����� DOLQ����� OLW�D�� GLQ� 7,7/8/� ,;� ±� 6ROX LRQDUHD� FRQWHVWD LLORU� IRUPXODWH� vPSRWULYD� DFWHORU
DGPLQLVWUDWLYH�ILVFDOH�±�DO�2UGRQDQ HL�*XYHUQXOXL�QU����������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO
±� UHSXEOLFDW �� FX� PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� UHVSHFWLY� WUDQVPLWHUHD� FRQWHVWD LHL� vQ
WHUPHQ�GH����]LOH�GH�OD�FRPXQLFDUHD�DFWXOXL�DWDFDW�±�vQUHJLVWUDW �OD�$�,�)��%�VXE�QU�����PDL������
SUHFXP�úL� vQFDGUDUHD� vQ�FXDQWXPXO�GH�SkQ � OD� OHL�D�VXPHL� WRWDOH�FH�IRUPHD] �RELHFWXO�FDX]HL�
SURFHGHD] �vQ�FRQWLQXDUH�OD�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL�

6RFLHWDWHD�&RPHUFLDO �³;´�6�$��DUH�VHGLXO�VRFLDO�vQ�FRPXQD�$��VDW��VWU���QU�����MXGH XO�%�
HVWH� vQUHJLVWUDW � OD� 2ILFLXO� 5HJLVWUXOXL� &RPHU XOXL� %� VXE� QU�� úL� DUH� FRGXO� XQLF� GH� vQUHJLVWUDUH
ILVFDO �FX�DWULEXW�ILVFDO�52��

2ELHFWXO�FRQWHVWD LHL�vO�FRQVWLWXLH�VXPD�WRWDO �GH�OHL�±�GLQ�FDUH�
±�LPSR]LW�SH�SURILW�VWDELOLW�VXSOLPHQWDU�GH�SODW �����������������������������������������OHL�
±�DFFHVRULL�GH�SODW �DIHUHQWH�LPSR]LWXOXL�SH�SURILW���������������������������������������OHL�
±�DFFHVRULL�GH�SODW �DIHUHQWH�79$�����������������������������������������������������������������OHL� �
'LQ�DQDOL]D�DFWHORU�úL�GRFXPHQWHORU�H[LVWHQWH�vQ�'RVDUXO�FRQWHVWD LHL��UH]XOW �

,��±��6XV LQHULOH�FRQWHVWDWRDUHL�VXQW�XUP WRDUHOH��FLWDW��
�>���@����3UH]HQWDUHD�VLWXD LHL
�����6FXUW �SUH]HQWDUH�D�6�&��;�6�$�
ÌQ�FRQIRUPLWDWH�FX�+RW UkUHD�&RQVLOLXOXL�-XGH HDQ�%�1U��������6&�;�6$�V�D�vQILLQ DW�vQ�PDL�������FX�DF LRQDU

XQLF� &RQVLOLXO� -XGH HDQ� %�� DYkQG� FD� RELHFW� GH� DFWLYLWDWH� �FRQIRUP� &2'� &$(1� ����� ±� $&7,9,7 ,� $/(
25*$1,=$ ,,/25� (&2120,&(� ù,� 3$7521$/(��� RIHULUHD� GH� VSD LL� GH� vQFKLULHUH�� SUHFXP� úL� IDFLOLW L� DFRUGDWH
SRWHQ LDOLORU�LQYHVWLWRUL���SUHY ]XWH�GH�OHJLVOD LD�SULYLQG�SDUFXULOH�LQGXVWULDOH��

&RQVLOLXO�-XGH HDQ�%�D�WUDQVPLV�VRFLHW LL�;�EXQXUL�FDUH�I FXVHU �SDUWH�GLQ�SDWULPRQLXO�6�&��T�6�$���VRFLHWDWH
FDUH�V�D�GHVILLQ DW�

%XQXULOH� SUHOXDWH� SULQ� SURWRFROXO� GH� SUHGDUH±SULPLUH� DX� FRQVWDW� vQ�� FO GLUL�� PLMORDFH� IL[H� �LQVWDOD LL�
HFKLSDPHQWH�WHKQRORJLFH��DSDUDWXU �ELURWLF ��PLMORDFH�GH�WUDQVSRUW���RELHFWH�GH�LQYHQWDU��SLHVH�GH�VFKLPE��PDWHULDOH
GLYHUVH�

ÌQ�ED]D�GLVSR]L LHL�QU�����LXQLH�������V�D�FRQVWLWXLW�FRPLVLD�GH�SUHGDUH±SULPLUH�FX�UHSUH]HQWDQ L�GLQ�SDUWH�6&
T� 6$�� &RQVLOLXO� -XGH HDQ� %� úL� 6&� ;� 6$�� %XQXULOH� DX� WUHFXW� GLQ� SDWULPRQLXO� 6&� T� 6$� vQ� SURSULHWDWHD� SULYDW � D
&RQVLOLXOXL�-XGH HDQ�%��LDU�DSRL�DX�IRVW�SUHGDWH�FD�DSRUW�vQ�QDWXU �OD�FDSLWDOXO�VRFLDO�DO�6&�;�6$�
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$*$�D�KRW UkW�WUHFHUHD�vQ�FRQVHUYDUH�D�EXQXULORU�SUHOXDWH�FRQIRUP�KRW UkULORU�&RQVLOLXOXL�-XGH HDQ�%�SkQ �OD
FDVDUHD�úL�GH]DIHFWDUHD� ORU��&RQIRUP�+*�����������SULYLQG�UHHYDOXDUHD� LPRELOL] ULORU�FRUSRUDOH�úL�VWDELOLUHD�YDORULL
GH�LQWUDUH�D�PLMORDFHORU�IL[H��DUW���±��QX�VXQW�VXSXVH�UHHYDOX ULL�LPRELOL] ULOH�FRUSRUDOH�WUHFXWH�vQ�FRQVHUYDUH�

%XQXULOH�PDL� VXV�PHQ LRQDWH�DX� IRVW� DSRUWDWH�GH�DF LRQDUXO�XQLF� vQ�PDL�PXOWH�HWDSH�� JUDGXDO�� vQ�SHULRDGD
�����±�������SULQ�+RW UkUL�DOH�&RQVLOLXOXL�-XGH HDQ�%�

�����&RQVWDW ULOH�GLQ�5DSRUWXO�GH�,QVSHF LH�ILVFDO
,QVSHF LD� ILVFDO � D� FRQVWDWDW� F � vQ� SHULRDGD� ����±����� 6�&�� ;� 6�$�� D� HIHFWXDW� FRQIRUP� KRW UkULORU

DF LRQDUXOXL� PDMRULWDU� >���@� vQUHJLVWUDUHD� vQ� HYLGHQ D� FRQWDELO � D� PDMRU ULL� FDSLWDOXOXL� VRFLDO� SULQ� DSRUW� vQ� QDWXU � GH
EXQXUL��>���@��OD�YDORDUHD�GH�OHL�

>���@� ,QVSHF LD� ILVFDO � D� SUHFL]DW� F � �VRFLHWDWHD� D� HIHFWXDW� HYDOXDUHD� EXQXULORU� vQ� SHULRDGD� ����±����� FD
XUPDUH�D�YkQ] ULL�PLMORDFHORU�IL[H�úL�D�vQUHJLVWUDW�R�vQ�FRQWDELOLWDWH�vQ�OXQD�GHFHPEULH�������2SHUD LXQLOH�JHQHUDWH�GH
HYDOXDUHD� EXQXULORU� SUHOXDWH� SULQ� SURWRFRO�� GH� OD� YDORDUHD� GH� SUHOXDUH� GH� OHL� OD� YDORDUHD� MXVW � GH� OHL� DX� IRVW
vQUHJLVWUDWH�vQ�HYLGHQ D�FRQWDELO �vQ�OXQD�GHFHPEULH������vQ�FRQWXO�FRQWDELO�������±�$OWH�UH]HUYH�/D� GDWD� vQFKHLHULL� LQVSHF LHL� ILVFDOH� VROGXO� FRQWXOXL� FRQWDELO� ������ HVWH� GH� OHL� UHSUH]HQWkQG� FRQIRUP� 5,)
�YDORDUHD�U PDV �D�EXQXULORU�SUHOXDWH�SULQ�SURWRFRO���,QVSHF LD�ILVFDO �D�FRQVWDWDW�WRWRGDW �F ��GLQ�DFHDVW �YDORDUH�
EXQXUL�vQ�VXP �GH�OHL�UHSUH]LQW �PLMORDFH�IL[H�FDUH�QX�PDL�H[LVW � vQ�SDWULPRQLXO�VRFLHW LL��HOH�ILLQG�GHMD�FDVDWH�VDX
YkQGXWH��8UPDUH� LQVSHF LHL� ILVFDOH�DX� IRVW�PDMRUDWH�YHQLWXULOH� LPSR]DELOH�FX�VXPD�GH� OHL�� ILLQG� LQYRFDWH�XUP WRDUHOH
DFWH�QRUPDWLYH��>���@�

���0RWLYHOH�GH�IDSW
)D �GH�FHOH�SUH]HQWDWH�FRQWHVW P�VXPD�GH�OHL�VWDELOLW �VXSOLPHQWDU�GH�RUJDQHOH�GH�LQVSHF LH�ILVFDO �XUPDUH

PDMRU ULL��vQ�PRG�HURQDW��D�ED]HL�LPSR]DELOH�OD�FDOFXOXO�SURILWXOXL�LPSR]DELO�FX�VXPD�GH�OHL�GXS �FXP�YRP�SUH]HQWD�vQ
FRQWLQXDUH�

5HIHULWRU�OD�PDMRUDUHD�ED]HL�LPSR]DELOH�OD�FDOFXOXO�SURILWXOXL�LPSR]DELO�FX�VXPD�GH�OHL
>���@�$úD�FXP�UH]XOW �GLQ� UHGDUHD� vQUHJLVWU ULORU�FRQWDELOH��D� ILúHORU�GH�FRQW�DWDúDWH� OD�SUH]HQWD�FRQWHVWD LH�

GDU�úL�GLQ�DQDOL]D�VROGXOXL�FRQWDELO�������±�$OWH�UH]HUYH��OD�ILQHOH�H[HUFL LXOXL�ILQDQFLDU������úL������FRQWXO�GH�UH]HUYH
SUH]LQW �VROG�]HUR�

ÌQUHJLVWU ULOH�FRQWDELOH�SULYLQG�FRQWXULOH�GH�FDSLWDOXUL�DX�IRVW�HIHFWXDWH�GH�6�&��;�6�$��XUPDUH�UHFRPDQG ULORU
$�*�$��SHQWUX�ILHFDUH�DQ�ILVFDO�vQ�SDUWH��>���@�

>���@�ÌQUHJLVWUDUHD�FRQWDELO �D�YkQ] ULL�PLMORDFHORU�IL[H�D�IRVW�HIHFWXDW �FRUHFW�SHQWUX�EXQXULOH�DGXVH�FD�úL�DSRUW
OD�FDSLWDOXO�VRFLDO��YkQ]DUHD�DFHVWRUD�QHDYkQG�XQ�WUDWDPHQW�FRQWDELO�GLIHULW�GH�PLMORDFHOH�IL[H�FXPS UDWH�

$úD�FXP�DP�DU WDW�DQWHULRU��GHúL�EXQXULOH�DX�IRVW�SUHOXDWH�SULQ�SURWRFRO�GH�OD�DF LRQDUXO�PDMRULWDU�>���@��2ILFLXO
5HJLVWUXOXL�&RPHU XOXL�QX�D�DSUREDW�PDMRUDUHD�FDSLWDOXOXL�VRFLDO�

'HúL�QHUHFXQRVFXW �GH�2�5�&��GLIHUHQ D�vQWUH�YDORDUHD�GH�DSRUW�úL�YDORDUHD�MXVW �VWDELOLW �SULQ�5DSRUWXO�GH
HYDOXDUH�D�IRVW�vQUHJLVWUDW �vQ�FRQWXULOH�GH�FDSLWDOXUL�OD�PRPHQWXO�YkQ] ULL�DFWLYHORU��0DL�PXOW��GHRDUHFH�YDORDUHD�MXVW
D�IRVW�PDL�PLF �GHFkW�YDORDUHD�GH�DSRUW��GHVFUHúWHULOH�GH�YDORDUH�DX�IRVW�vQUHJLVWUDWH�vQ�GHELWXO�FRQWXOXL�FRQWDELO�����
�5H]HUYH�GLQ�UHHYDOXDUH��vQ�FRQGL LLOH�vQ�FDUH�QX�D�H[LVWDW�R�FUHúWHUH�DQWHULRU�UHFXQRVFXW �

$VWIHO�F � OD�VIkUúLWXO�H[HUFL LXOXL� ILQDQFLDU������UH]HUYHOH�GLQ�UHHYDOXDUH�DX�IRVW�QHJDWLYH�vQ�FXDQWXP�GH� OHL
�>���@�

8OWHULRU��SULQ�YkQ]DUHD�PLMORDFHORU�IL[H�YDORDUHD�GH�DSRUW�D�IRVW�UHFXQRVFXW �SULQ�UHFXSHUDUHD�DFHVWHLD�SULQ
DPRUWL]DUH�VDX�OD�YkQ]DUH�GLUHFW�vQ�FRQWXULOH�GH�YHQLWXUL�

5H]XOW � F �� VXPD� vQUHJLVWUDW � vQ� FRQWXO� FRQWDELO� �����QX� UHSUH]LQW � HOHPHQW� VLPLODU� YHQLWXULORU�� LQYRFDUHD
DUW���� GLQ� &RGXO� ILVFDO� ILLQG� LQRSRUWXQ � vQ� VHQVXO� F � UHvQFDGUDUHD� XQHL� WUDQ]DF LL� vQ� VLWXD LD� GDW � QX� HVWH
FRUHFW ��FRQ LQXWXO�HFRQRPLF�DO�WUDQ]DF LHL�ILLQG�FODU�GH�DSRUW�vQ�QDWXU �FX�EXQXUL�SHQWUX�FDUH�RUJDQXO�DELOLWDW��2ILFLXO
UHJLVWUXOXL�FRPHU XOXL�%��QX�D�DSUREDW�PDMRUDUHD�FDSLWDOXOXL�VRFLDO�

8UPDUH�YkQ] ULL�EXQXULORU�GLQ�SDWULPRQLXO�XQHL�VRFLHW L�FRPHUFLDOH�QX�VH�PRGLILF �FDSLWDOXO�VRFLDO��DFHVWHD
ILLQG� vQUHJLVWUDWH� FRUHVSXQ] WRU� vQ� FRQWXO� FRQWDELO� GH� YHQLWXUL� ������� OD� PRPHQWXO� YkQ] ULL� FRQIRUP� GRFXPHQWHORU
MXVWLILFDWLYH�vQWRFPLWH�

ÌQYHGHU P�FX� W ULH� IDSWXO�F � vQ�SHULRDGD�����±������SHULRDG � vQ� FDUH�&RQVLOLXO� -XGH HDQ�%� vQ� FDOLWDWH�GH
DF LRQDU�PDMRULWDU�D�HPLV�+RW UkULOH�SULQ�FDUH�D�DSUREDW�WUHFHUHD�XQRU�EXQXUL�GLQ�SURSULHWDWHD�SULYDW �D�MXGH XOXL�%�vQ
SURSULHWDWHD�6�&��;�6�$���XQGH�&RQVLOLXO�-XGH HDQ�%�HVWH�DF LRQDU�PDMRULWDU�� LPSR]LWXO�SH�SURILW� UHSUH]HQWD�YHQLW�DO
EXJHWXOXL�ORFDO��DúD�FXP�HVWH�UHJOHPHQWDW�GH����DOLQ�������UHVSHFWLY�DUW����DOLQ������GLQ�&RGXO�)LVFDO��FX�YDODELOLWDWH�vQ
SHULRDGD�LQYRFDW ���>���@�

ÌQ�FRQVHFLQ ��FRPSHWHQ D�YHULILF ULL�PRGXOXL�GH�FDOFXO�úL�YLUDUH�D�LPSR]LWXOXL�SH�SURILW�GDWRUDW�GH�6�&��;�6�$�
QX�DSDU LQHD�$�1�$�)��$VWIHO�F �RUJDQHOH�GH�LQVSHF LH�ILVFDO �QX�DX�FRPSHWHQ �D�VH�SURQXQ D�FX�SULYLUH�OD�PRGXO�GH
vQUHJLVWUDUH�vQ�HYLGHQ D�FRQWDELO �D�XQRU�WUDQ]DF LL�FDUH�V�DX�GHUXODW�vQ�SHULRDGD�����±������UHVSHFWLYD�FRQVHFLQ HORU
ILVFDOH�JHQHUDWH�GH�DFHVWHD�

0DL�PXOW��DúD�FXP�DP�DU WDW�DQWHULRU�SHULRDGD� OD�FDUH� IDFHP�UHIHULUH�D� I FXW�RELHFWXO�FRQWUROXOXL�&XU LL�GH
&RQWXUL��LDU�vQUHJLVWU ULOH�FRQWDELOH�vQ�FRQWXULOH�GH�FDSLWDOXUL�HIHFWXDWH�vQ�SHULRDGD�����±�����SULYHúWH�VWULFW��DúD�FXP
GH�DOWIHO�DILUP �úL�RUJDQHOH�GH�LQVSHF LH�ILVFDO ��UHFODVLILFDUHD�XQRU�RSHUD LXQL�GLQ�SHULRDGD�����±�����

7RWRGDW �� DU W P� F � VXPD� GH� OHL� QX� HVWH� úL� QX� DUH� FXP� V � UHSUH]LQWH� VXP � GH� QDWXUD� YHQLWXULORU
LQYRFkQGX�VH� SUHYHGHULOH� DUW���� DOLQ����� GLQ� &RGXO� ILVFDO�� XQGH� VH� DUDW � F � VH� LPSR]LWHD] � FD� VXPH� GH� QDWXUD
YHQLWXULORU� VXUSOXVXO� GLQ� UHHYDOXDUHD� LPRELOL] ULORU� FRUSRUDOH�� FDUH� D� IRVW� DQWHULRU� GHGXFWLELO�� vQ� FRQGL LLOH� vQ� FDUH
EXQXULOH� DSRUWDWH� GH� DF LRQDUXO� PDMRULWDU� DO� 6�&�� ;� 6�$�� QX� DX� IRVW� HYDOXDWH� �>���@���)DSWXO� F � DSRUWXO� vQ� QDWXU
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VXEVFULV�� GDU� QHY UVDW�� vQ� VXP � GH� OHL�� D� IRVW� UHIOHFWDW� vQ� FRQWXO� FRQWDELO� ������ ±�$OWH� UH]HUYH�� QX� SRDWH
FRQGXFH�OD�FRQFOX]LD�F �DFHVWH�VXPH�VXQW�GH�QDWXUD�YHQLWXULORU�úL�LPSOLFLW�LPSR]DELOH�2SHUD LXQLOH� LPSR]DELOH� vQ� VHQVXO� OHJLVOD LHL� ILVFDOH� VXQW� FHOH� JHQHUDWH� GH� H[LVWHQ D� XQRU� WUDQ]DF LL�� RUL� vQ
FD]XO�QRVWUX�FRQ LQXWXO�HFRQRPLF�DO�vQUHJLVWU ULL�vQ�FRQWXO�FRQWDELO�������±�$OWH�UH]HUYH�HVWH�XQXO�VLQJXU��DFHOD�GH�D
UHIOHFWD� DSRUWXO� vQ� QDWXU � DO� DF LRQDUXOXL�PDMRULWDU� DO� VRFLHW LL� I U � FD� DFHVWHD� V � ILH� LQFOXVH� vQ� FDSLWDOXO
VRFLDO�VXEVFULV�úL�Y UVDW�ÌQ�FHHD�FH�SULYHúWH�FRQVWDWDUHD�2UJDQHORU�GH�LQVSHF LH�ILVFDO ��

�1HDFRUGDUHD�GUHSWXOXL�GH�GHGXFHUH�D�FKHOWXLHOLORU�vQ�FXDQWXP�GH�OHL��UHSUH]HQWkQG�VHUYLFLL�SUHVWDWH�GH�6&�*
65/�/��>���@���>���@��ID �GH�DFHVW�SXQFW�GH�YHGHUH�DO�RUJDQXOXL�ILVFDO��6�&��;�6�$��PHQ LRQHD] �XUP WRDUHOH�

6HUYLFLLOH� SUHVWDWH� GH� 6�&��*� 6�5�/�� /� DX� FRQVWDW� vQ� GHPRODUH�� GH]DIHFWDUH� úL� HFRORJL]DUH� VXSUDIH H�
VHUYLFLL� FDUH�HUDX�SUHY ]XWH� vQ�&RQWUDFWXO�QU������� vQFKHLDW�FX�6�&��0� vQ�VDUFLQD�DFHVWHL�VRFLHW L��6�&��0�QX�úL�D
UHVSHFWDW� FODX]HOH�FRQWUDFWXDOH�úL�� FRQIRUP�DFHVWRUD��D� IRVW�H[HFXWDW � VFULVRDUHD�GH�JDUDQ LH�EDQFDU �QU������� vQ
YDORDUH�GH�OHL���YH]L�([WUDV�GH�FRQW�QU��������������HPLV�GH�>���@��$QH[D�OD�SUH]HQWD�FRQWHVWD LH��

$FHVWH�DVSHFWH�DX�IRVW�DQDOL]DWH�GH�&DPHUD�GH�&RQWXUL�%�>���@��UH LQkQGX�VH�F �OXFU ULOH�U PDVH�QHH[HFXWDWH
GH�F WUH�6�&��0�GLQ�FRQWUDFWXO�QU�������DX�IRVW�SUHOXDWH�GH�QRXO�SUHVWDWRU�6�&��*�6�5�/���vQ�YDORDUH�GH�OHL��6XPD�GH
OHL�D�IRVW�DFRSHULW �GLQ�H[HFXWDUHD�VFULVRULL�GH�JDUDQ LH�EDQFDU �QU��������U PkQkQG�QHDFRSHULW �FD�REOLJD LH�D�6�&�
0�6�5�/��)��VXPD�GH� OHL�� VXP �FH�D� IRVW�DFKLWDW �SUHVWDWRUXOXL�6�&��*�6�5�/��/�GLQ� IRQGXULOH�SURSULL� DOH� VRFLHW LL�
6XPD�GH�OHL�>���@�PDL�VXV�PHQ LRQDW �D�IRVW�vQUHJLVWUDW �FD�YHQLW�vQ�DQXO�������DQ�vQ�FDUH�D�IRVW�H[HFXWDW ��GLQ�DFHVW
PRWLY�6�&��;�6�$��vQUHJLVWUkQG�vQ�DFHO�DQ�SURILW��SHQWUX�FDUH�V�D�FRQVWLWXLW�úL�SO WLW�LPSR]LW�SH�SURILW��>���@�

>���@�ÌQ�FHHD�FH�SULYHúWH�DFFHVRULLOH�VWDELOLWH�SHQWUX�WD[D�SH�YDORDUHD�DG XJDW �vQ�FXDQWXP�GH�OHL���OHL�PDMRU UL
GH�vQWkU]LHUH�úL�SHQDOLW L��VWDELOLWH�OD�SXQFWXO��������úL�������GLQ�GHFL]LD�GH�LPSXQHUH��VRFLHWDWHD�D�HPLV�IDFWXUL�OXQDU�úL
D� vQUHJLVWUDW� SH� YHQLWXUL� FRQWUDYDORDUHD� UDWHORU� OXQDUH� SUHY ]XWH� vQ� DQH[HOH� OD� FRQWUDFWHOH� vQFKHLDWH� FX� FHOH� :
SULP ULL��)D �GH�DFHDVW �FRQVWDWDUH�VXEOLQLHP� IDSWXO�F �79$�DIHUHQW � OXFU ULORU�GH�FRQVWUXF LH� WHUHQ�VSRUW� OD�FDUH
IDFH� UHIHULUH�RUJDQXO�GH� LQVSHF LH� ILVFDO ��D� IRVW�YHULILFDW�GH�R�DOW �HFKLS �GH�FRQWURO� ILVFDO�GLQ�FDGUXO�$1$)�� LDU� vQ
5DSRUWXO�GH�,QVSHF LH�)LVFDO �QU��QRLHPEULH�������QX�VH�IDFH�UHIHULUH�OD�IDSWXO�F �IDFWXUDUHD�VHUYLFLLORU�F WUH�SULP ULL
QX�HVWH�OHJDO �

Ì1�&21&/8=,(��SHQWUX� WRDWH�PRWLYHOH� úL� DUJXPHQWHOH�SUH]HQWDWH� vQ� FDGUXO�SUH]HQWHL�FRQWHVWD LL�� VROLFLW P
RUJDQXOXL�GH�VROX LRQDUH�

� $GPLWHUHD�FRQWHVWD LHL
� 'HVILLQ DUHD�'HFL]LHL�GH�LPSXQHUH�>���@�
� 'HVILLQ DUHD�5DSRUWXOXL�GH�LQVSHF LH�ILVFDO �>���@���

,,��±�'LQ�'HFL]LD�GH�LPSXQHUH�QU�]�GLQ����PDUWLH�������UHVSHFWLY�GLQ�DQH[D�OD
DFHDVWD�±�5DSRUWXO�GH�LQVSHF LH�ILVFDO �QU��GLQ����PDUWLH�������UH]XOW �XUP WRDUHOH�

� ,QVSHF LD� ILVFDO �� ILQDOL]DW � OD�GDWD�GH����PDUWLH�������D�DYXW�FD�RELHFWLY�DO�FRQWUROXOXL
YHULILFDUHD�PRGXOXL� GH� FDOFXO�� HYLGHQ LHUH�� úL� GHFODUDUH� D� REOLJD LLORU� ILVFDOH� GDWRUDWH� EXJHWXOXL
JHQHUDO�FRQVROLGDW�UHSUH]HQWDWH�GH�WD[D�SH�YDORDUHD�DG XJDW �DIHUHQW �SHULRDGHL����RFWRPEULH
����� ±� ��� GHFHPEULH� ����� úL� GH� LPSR]LWXO� SH� SURILW� DIHUHQW� SHULRDGHL� ��� LXOLH� ����� ±� ��
VHSWHPEULH������

ÌQ�XUPD�YHULILF ULORU�HIHFWXDWH�V�D�vQWRFPLW�5DSRUWXO�GH�LQVSHF LH�ILVFDO �QU��GLQ�GDWD�GH���
PDUWLH������� FDUH�D�VWDW� OD�ED]D�HPLWHULL� GH�F WUH�$�,�)��%�D�'HFL]LHL�GH� LPSXQHUH�QU�]�GLQ���
PDUWLH������

ÌQ�DFHVW�5DSRUW��OD�&DSLWROXO�,,,�±�&RQVWDW UL�ILVFDOH��V�D�FRQVHPQDW��FLWDW��
�>���@�&RQVWDW UL�ILVFDOH�
���7D[D�SH�YDORDUHD�DG XJDW
9HULILFDUHD� V�D� HIHFWXDW� vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� /HJLL� QU�� ��������� >���@�� +�*�� QU��������� >���@�� úL

SUHYHGHULOH�0HWRGRORJLHL�GH�LQVSHF LH�ILVFDO �D�WD[HL�SH�YDORDUHD�DG XJDW �QU��������GLQ�QRLHPEULH�������>���@�
>���@�$���79$�GHGXFWLELO
>���@�ÌQ�XUPD�YHULILF ULORU�HIHFWXDWH�QX�V�DX�FRQVWDWDW�GHILFLHQ H�vQ�FHHD�FH�SULYHúWH�79$�GHGXV �GH�VRFLHWDWH�

ÌQ�FRQVHFLQ ��79$�GHGXV �GH�VRFLHWDWH�úL�VWDELOLW �OD�FRQWURO�HVWH�vQ�VXP �GH�OHL�
%���79$�FROHFWDW
>���@�)D �GH�79$�FROHFWDW �VWDELOLW �GH�VRFLHWDWH�vQ�VXP �GH�OHL�OD�FRQWURO�V�D�VWDELOLW��79$�FROHFWDW �vQ�VXP

GH�OHL�FX�OHL�PDL�SX LQ��DQH[D�QU�����
>���@�79$�GH�SODW �UDPEXUVDW
>���@� ÌQ�SHULRDGD�RFWRPEULH������±�VHSWHPEULH������� OD�FRQWURO�V�D�VWDELOLW�79$�GH�SODW �SH�FXPXODW��DQH[D

QU�����
3HQWUX�79$�GH�SODW �VWDELOLW �VXSOLPHQWDU�OD�FRQWURO�DX�IRVW�FDOFXODWH�PDMRU UL�GH�vQWkU]LHUH�vQ�VXP �GH�OHL�vQ

ED]D�DUW�����úL�����GLQ�2*���������>���@�úL�SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �GH�OHL�vQ�WHPHLXO�DUW���� � �GLQ�DFHODúL�DFW
QRUPDWLY�

>���@�&RQVWDW UL�ILVFDOH�
��,PSR]LWXO�SH�SURILW
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&RQWUROXO�V�D�HIHFWXDW� vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�/HJLL�QU���������� >���@� úL�DOH�+�*��QU��������� >���@� úL�D
FXSULQV�SHULRDGD������������±������������

>���@�ÌQ�SHULRDGD�VXSXV �FRQWUROXOXL��UHVSHFWLY�LXOLH������±�VHSWHPEULH�������6&�;�6$�D�HIHFWXDW�R�VHULH�GH
RSHUD LXQL�FRQWDELOH�OHJDWH�GH�FRQWXULOH�GH�FDSLWDOXUL��GXS �FXP�YRP�SUH]HQWD�vQ�FRQWLQXDUH�

&RQIRUP� +RW UkULORU� &RQVLOLXOXL� -XGH HDQ� QU������������������������������������� úL� QU������������� V�D
DSUREDW�WUHFHUHD�XQRU�EXQXUL�GLQ�SURSULHWDWHD�SULYDW �D�MXGH XOXL�%��DIODWH�vQ�DGPLQLVWUDUHD�6�&��T�6$�G�úL�6�&��+�%
6�5�/��G��úL�FRQVWLWXLUHD� ORU�FD�DSRUW� vQ�QDWXU �DO�&RQVLOLXOXL�-XGH HDQ�%� OD�FDSLWDOXO�VRFLDO�DO�6�&��;�6�$���%XQXULOH
SUHOXDWH� SULQ� SURWRFRO� DX� FRQVWDW� vQ�� DFWLYH±FO GLUL�� PLMORDFH� IL[H� UHSUH]HQWkQG� LQVWDOD LL�� DSDUDWXU �� PLMORDFH� GH
WUDQVSRUW��RELHFWH�GH�LQYHQWDU�GH�QDWXUD�PLMORDFHORU�IL[H��SLHVH�GH�VFKLPE��PDWHULDOH�GLYHUVH�

,QWUDUHD�DFHVWRU�EXQXUL�vQ�SDWULPRQLX�úL�vQVFULHUHD�ORU�FD�DSRUW�vQ�QDWXU �OD�FDSLWDOXO�VRFLDO��DúD�FXP�D�VWDELOLW
DF LRQDUXO� XQLF� &RQVLOLXO� -XGH HDQ�� V�D� I FXW� I U � R� HYDOXDUH� D� DFHVWRUD� �FD� DSRUW� OD� FDSLWDOXO� VRFLDO��� FRQWUDU
SUHYHGHULORU� 2�0�)�3�� 1U����������� SFW����� 6HF LXQHD� �� ±� 5HJXOL� GH� HYDOXDUH�� &DSLWROXO� ������ HYDOXDUHD� OD� GDWD
LQWU ULL�vQ�HQWLWDWH��>���@�

0HQ LRQ P� F � VRFLHWDWHD� D� HIHFWXDW� HYDOXDUHD� EXQXULORU�� vQ� SHULRDGD� ����±������ FD� XUPDUH� D� YkQ] ULL
PLMORDFHORU� IL[H� úL� D� vQUHJLVWUDW�R� vQ� FRQWDELOLWDWH� vQ� OXQD� GHFHPEULH� ������ 2SHUD LXQLOH� JHQHUDWH� GH� HYDOXDUHD
EXQXULORU� SUHOXDWH� SULQ� SURWRFRO�� GH� OD� YDORDUHD� GH�SUHOXDUH� GH� OHL�� OD� YDORDUHD� MXVW � GH� OHL�� DX� IRVW� vQUHJLVWUDWH� vQ
HYLGHQ D�FRQWDELO �vQ�OXQD�GHFHPEULH�������vQ�FRQWXO�FRQWDELO�������±�$OWH�UH]HUYH�

/D� GDWD� vQFKHLHULL� SUH]HQWXOXL� UDSRUW�� FRQIRUP� GRFXPHQWHORU� SUH]HQWDWH� GH� VRFLHWDWH� �>���@��� vQ� FRQWXO� GH
UH]HUYH�±�������� VH� UHJ VHúWH� VXPD�GH� OHL�� UHSUH]HQWkQG�YDORDUHD� U PDV �D� EXQXULORU�SUHOXDWH�SULQ�SURWRFRO��'LQ
DFHDVW �YDORDUH��EXQXUL�vQ�VXP �GH�OHL�UHSUH]LQW �PLMORDFH�IL[H�FDUH�QX�PDL�H[LVW �vQ�SDWULPRQLXO�VRFLHW LL��HOH�ILLQG
GHMD�FDVDWH�VDX�YkQGXWH�

ÌQ� WLPSXO� FRQWUROXOXL�� RUJDQHOH� GH� LQVSHF LH�DX�PDMRUDW� YHQLWXULOH� LPSR]DELOH� FX� VXPD� GH� OHL�� DYkQG� vQ
YHGHUH� SUHYHGHULOH� 2�0�)�3�� ���������� >���@�� FRURERUDWH� FX� SFW���������� DOLQ������ SFW��������� úL� SFW����� GLQ� 20)3
����������>���@��FRURERUDWH�FX�SUHYHGHULOH�DUW����DOLQ�����GLQ�/HJHD�QU����������>���@�

>���@� 9RP� SUH]HQWD� vQ� FRQWLQXDUH�� SH� DQL� ILVFDOL�� PRGXO� GH� vQUHJLVWUDUH� vQ� HYLGHQ D� FRQWDELO � D� VRFLHW LL� D
SUHOX ULL�EXQXULORU�SULQ�SURWRFRO��HYDOXDUHD�DFHVWRUD�úL� UHSDUWL]DUHD�YDORULL� U PDVH�D�PLMORDFHORU� IL[H� vQ�FRQWXULOH�GH
FDSLWDOXUL�

$��$QXO�����
ÌQ� OXQD�GHFHPEULH�������SDUWH�GLQ�EXQXULOH�SUHOXDWH�SULQ�SURWRFRO�úL� WUDQVIHUDWH� vQ�FDSLWDOXO�VRFLDO�VXEVFULV

QHY UVDW��vQ�YDORDUH�GH�OHL��D�IRVW�UHFODVLILFDW �vQ�XUPD�5DSRUWXOXL�SHQWUX�DXGLWDUHD�VLWXD LLORU�ILQDQFLDUH��DVWIHO�
±�VXPD�GH�OHL�vQ�FRQWXO�FRQWDELO�������±��$OWH�UH]HUYH�
±�VXPD�GH�OHL�vQ�FRQWXO�FRQWDELO�������±��'LIHUHQ H�GLQ�UHHYDOXDUH��
$úD�FXP�DP�SUHFL]DW�PDL�VXV��VRFLHWDWHD�D�HIHFWXDW�HYDOXDUHD�EXQXULORU�úL�D�vQUHJLVWUDW�R�vQ�FRQWDELOLWDWH�FD

XUPDUH�YkQ] ULL�EXQXULORU�úL�QX�FD�XUPDUH�D�PDMRU ULL�FDSLWDOXOXL�VRFLDO�
3HQWUX�vQUHJLVWUDUHD�vQ�HYLGHQ D�FRQWDELO �D�DFHVWRU�RSHUD LXQL��VRFLHWDWHD�D�HIHFWXDW�XUP WRDUHOH�vQUHJLVWU UL

FRQWDELOH�
������� ������ ���OHL��SUHOXDUHD�SULQ�SURWRFRO�FD�DSRUW�OD�FDSLWDOXO�VRFLDO�VXEVFULV�
������� ������ ±�OHL��GLIHUHQ H�vQ�PLQXV�GH�YDORDUH�D�EXQXULORU�FD�XUPDUH�D�HYDOX ULORU�
������ ������ ���OHL��UHFODVLILFDUHD�EXQXULORU�GLQ�SDWULPRQLX�
������ ������ ±�OHL��GLPLQXDUHD�YDORULL�EXQXULORU�FD�XUPDUH�D�HYDOX ULORU�
������� ������ ���OHL
������� ������ ±�OHL
%��$QXO�����
ÌQ�DQXO�������DXGLWRUXO�H[WHUQ�DQJDMDW�V �DXGLWH]H�VLWXD LLOH�ILQDQFLDUH�DOH�DQXOXL�������IDFH�UHIHULUH�OD�EXQXUL

vQ� YDORDUH� GH� OHL� �� OHL� �� OHL��� EXQXUL� FDUH� HURQDW� DX� IRVW� VF ]XWH� GLQ� FRQWXO� FRQWDELO� ������ �FDSLWDO� VRFLDO� VXEVFULV
QHY UVDW���$VWIHO��vQ�OXQD�GHFHPEULH�������OD�UHFRPDQGDUHD�DXGLWRUXOXL��VH�UHLQWURGXF�vQ�FDSLWDOXO�VXEVFULV�QHY UVDW
EXQXUL�vQ�VXP �GH�GH�OHL�

1&���������������� ������ ������ OHL��EXQXUL�HYDOXDWH�OD�VIkUúLWXO�DQXOXL������>���@�
1&���������������� ������ ���� ��������OHL

������� ���� ����������OHL
������� ������������������OHL

��� ������� ������ ���������OHL��EXQXUL�GLQ�VWD LD����.:�>���@�
&��$QXO�����
ÌQ� OXQD� QRLHPEULH� ������ V�D� GLPLQXDW� FDSLWDOXO� VRFLDO� FX� VXPD� GH� OHL�� UHSUH]HQWkQG� SLHUGHUH� GH� YDORDUH

vQUHJLVWUDW �vQ�XUPD�HYDOX ULL�EXQXULORU��%XQXULOH�DX�IRVW�HYDOXDWH�vQ�DQXO������úL�DX�I FXW�RELHFWXO�YkQ] ULL�F WUH�6�&�
7�6�5�/���YDORDUH�GH�SUHOXDUH�OHL�±�GLPLQXDUH�OHL��UH]XOW �YDORDUH�U PDV �vQ�XUPD�HYDOX ULL�GH�OHL��

ÌQ�FRQWDELOLWDWHD�6�&��;�6�$���SLHUGHUHD�GH�YDORDUH�V�D�RSHUDW�SULQ�DUWLFROXO�FRQWDELO��
�����������������  �������� ±�OHL
8OWHULRU��VRFLHWDWHD�UHYLQH�DVXSUD�vQUHJLVWU ULORU�HURQDWH�DQXOkQG�RSHUD LXQHD�GH�PDL�VXV��
�����������������  �������� ��OHL
úL�vQUHJLVWUHD] �GHSUHFLHUHD�YDORULL�EXQXULORU�DVWIHO�
�����  ����������������� ��OHL
$VWIHO�� OD�GDWD�GH�������������FRQIRUP�EDODQ HL�GH�YHULILFDUH��DSRUWXO�GH�EXQXUL� OD�FDSLWDOXO�VRFLDO�VXEVFULV

QHY UVDW�HVWH�GH�OHL���OHL�±�OHL��
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'��$QXO�����
ÌQ�OXQD�DXJXVW�������VRFLHWDWHD�UHFODVLILF �VXPD�GH�OHL�GLQ�FDSLWDO�VXEVFULV�QHY UVDW��vQ�FRQWXO�FRQWDELO������

�$OWH�UH]HUYH��
1&������������� ������ ������ OHL
(��$QXO�����
/D�GDWD�GH�������������VRFLHWDWHD�ILJXUHD] �FX�XQ��FDSLWDO�VRFLDO�VXEVFULV�úL�Y UVDW��vQ�VXP �GH�OHL��UHVSHFWLY

FX��DOWH�UH]HUYH��vQ�VXP �GH�OHL�
ÌQ� WLPSXO� FRQWUROXOXL�� RUJDQHOH� GH� LQVSHF LH� ILVFDO � DX� VROLFLWDW� FRQGXFHULL� VRFLHW LL� SUH]HQWDUHD� VLWXD LHL

WXWXURU�EXQXULORU�SUHOXDWH�SULQ�SURWRFRO�úL�H[LVWHQWH�vQ�SDWULPRQLX�OD�GDWD�GH������������
>���@�8UPDUH�DQDOL] ULL�DFHVWRU�GRFXPHQWH��D�UH]XOWDW�
��'LQ�YDORDUHD�GH�OHL��YDORDUHD�U PDV �D�EXQXULORU�FD�XUPDUH�D�HYDOX ULORU�HIHFWXDWH��UHSUH]HQWkQG�DSRUW�GH

PLMORDFH�IL[H�OD�FDSLWDOXO�VXEVFULV�QHY UVDW��V�D�PDMRUDW�FDSLWDOXO�VRFLDO��1&���������������±�FHUWLILFDW�vQUHJLVWUDW� OD
25&�ÌQFKHLHUH�MXGHF WRU�GHOHJDW�QU�������������������GRDU�FX�VXPD�GH�OHL��&D�XUPDUH��FDSLWDOXO�VRFLDO�VXEVFULV�úL
Y UVDW�DMXQJH�OD�VXPD�GH�OHL�

��6XPD�GH� OHL��� OHL�±�OHL��UHSUH]HQWkQG�YDORDUHD�MXVW �D�EXQXULORU�SUHOXDWH�SULQ�SURWRFRO��D�IRVW�GLPLQXDW �vQ
OXQD�QRLHPEULH������FX�VXPD�GH�OHL�UHSUH]HQWkQG�GHSUHFLHUL�GH�YDORUL�SHQWUX�SLHVH�GH�VFKLPE�YkQGXWH��LDU�GLIHUHQ D
U PDV � GH� OHL� D� IRVW� WUDQVIHUDW � vQ� OXQD� DXJXVW� ������ GLQ� FDSLWDO� VRFLDO� VXEVFULV� QHY UVDW� vQ� FRQWXO� ������ �$OWH
UH]HUYH��

>���@�0HQ LRQ P�F �GLQ�VXPD�GH�OHL��� OHL�±� OHL��vQUHJLVWUDW �GH�VRFLHWDWH�vQ�VROGXO�FUHGLWRU�DO�FRQWXOXL�FRQWDELO
������OD�GDWD�GH�������������UHSUH]HQWkQG�UH]HUYH�GLQ�UHHYDOXDUH��RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX�DQXODW�UH]HUYD
vQ�FXDQWXP�GH�OHL��UHSUH]HQWkQG�LPRELOL] UL�FRUSRUDOH�VFRDVH�GLQ�HYLGHQ �OD�FDVDUH�VDX�YkQ]DUH��OD�GDWD�vQFKHLHULL
SUH]HQWXOXL�UDSRUW�

'LIHUHQ D� GH� OHL� �� OHL� ±� OHL��� UHSUH]LQW � YDORDUHD� U PDV � D� EXQXULORU� HYDOXDWH� úL� UHSDUWL]DW � vQ� FRQWXO� GH
UH]HUYH�� H[LVWHQWH� vQ� SDWULPRQLX� OD� GDWD� GH� ������������ FRQIRUP� EDODQ HL�PLMORDFHORU� IL[H� SUH]HQWDW � GH� VRFLHWDWH
�DQH[DW �vQ�FRSLH��

'LQ�FHOH�SUH]HQWDWH�PDL�VXV��DX�UH]XOWDW�XUP WRDUHOH�GHILFLHQ H����
�� ÌQUHJLVWUDUHD� FDSLWDOXOXL� VXEVFULV� QHY UVDW� V�D� HIHFWXDW� GRDU� SULQ� QRWH� FRQWDELOH�� QHILLQG� UHVSHFWDWH

SUHYHGHULOH�DUW�����DOLQ�����úL�DUW�����GLQ�/HJHD���������>���@�
�� 6�D� vQUHJLVWUDW�PDMRUDUHD� FRQWXOXL� FRQWDELO� ������ �$OWH� UH]HUYH�� úL� ������ �'LIHUHQ H� GLQ� UHHYDOXDUH�� SULQ

GLPLQXDUHD�FRQWXOXL�������FDSLWDO�VXEVFULV�QHY UVDW���FRQWUDU�SUHYHGHULORU�2�0�)�3������������>���@�
��6RFLHWDWHD� vQUHJLVWUHD] �FD�DSRUW� OD� FDSLWDOXO� VRFLDO�� EXQXUL� WUHFXWH� vQ� FRQVHUYDUH�SHQWUX�FDUH�DQWHULRU�D

DSUREDW� FDV UL�� GH]PHPEU UL�� GHPRO UL� DOH� DFHVWRUD�� vQ� YHGHUHD� YDORULILF ULL� SULQ� YkQ]DUH�� $X� IRVW� vQF OFDWH
SUHYHGHULOH�DUW����DUW����DUW���GLQ�/HJHD�&RQWDELOLW LL�1U���������UHSXEOLFDW ��FRURERUDWH�FX�SUHYHGHULOH�SFW������OLW�F�
GLQ�2�0�)�3�������������>���@�

��6RFLHWDWHD�QX�D�HYLGHQ LDW�SLHUGHULOH�vQUHJLVWUDWH�GLQ�RSHUD LXQLOH�GH�FDSLWDOXUL�������� ������������ ������
$YkQG� vQ� YHGHUH� FRQ LQXWXO� HFRQRPLF� DO� RSHUD LXQLORU� HIHFWXDWH�� vQ� FHHD� FH� SULYHúWH� LQWUDUHD� EXQXULORU

SUHOXDWH� SULQ� SURWRFRO� GH� OD� 6�&�� T� 6$� G� úL� 6�&�� +� %� 6�5�/�� G� úL� RSHUD LXQLOH� GH� vQUHJLVWU UL� FRQWDELOH�� UHVSHFWLY
WUDWDPHQWXO�ILVFDO�DO�FRQWXULORU�FRQWDELOH�������±��'LIHUHQ H�GH�HYDOXDUH���������±��$OWH�UH]HUYH��úL�������±��$MXVW UL
SHQWUX�GHSUHFLHUHD�PDWHULDOHORU���vQ�WLPSXO�FRQWUROXOXL��RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX�UHSXV�SH�YHQLWXUL�VXPD�GH
OHL�

ÌQ�DFHVW�VHQV��vQYHGHU P���
��DUW����DOLQ�����GLQ�OHJHD�QU����������>���@�
��DUW���DOLQ�����GLQ�/HJHD�&RQWDELOLW LL�QU���������>���@�
��DUW����DOLQ�����úL�DUW����DOLQ�����GLQ�/HJHD�QU����������>���@�
��6HF LXQHD���±�$FWLYH�LPRELOL]DWH�±�SFW����������5HHYDOXDUHD�LPRELOL] ULORU�FRUSRUDOH��DOLQ�����SFW����±����úL

SFW����� GLQ�20)3� QU������������ FRURERUDWH� FX� 6HF LXQHD� �� SFW��������� DOLQ����� SFW����±���� úL� SFW����� GLQ�20)3
����������>���@�

��DUW����DOLQ�����GLQ�/HJHD�QU����������>���@�
$Q�����
>���@�)D �GH�UH]XOWDWXO�ILVFDO�UDSRUWDW�GH�VRFLHWDWH�vQ�FXDQWXP�GH�OHL��OD�FRQWURO�V�D�VWDELOLW�XQ�UH]XOWDW�ILVFDO�GH

OHL��UH]XOWkQG�R�GLIHUHQ �VXSOLPHQWDU �GH�OHL��DQH[D�QU����
'LIHUHQ D�vQ�VXP �GH�SURYLQH�GLQ�
$��0DMRUDUHD�YHQLWXULORU�LPSR]DELOH�FX�VXPD�GH�OHL��DVWIHO�
ÌQ�OXQD�LXQLH�������VRFLHWDWHD�D�UHSDUWL]DW�vQ�FRQWXO�FRQWDELO��������&DSLWDO�VRFLDO�VXEVFULV�QHY UVDW���VXPD

GH�OHL��UHSUH]HQWkQG�YDORDUHD�FRQWDELO �D�EXQXULORU�SUHOXDWH�SULQ�SURWRFRO�GH�OD�6�&��T�G�6�$�
>���@�%XQXULOH�DX�IRVW�HYDOXDWH�vQ�YHGHUHD�YkQ] ULL��ILLQG�GLPLQXDW �HURQDW�YDORDUHD�FRQWDELO �GH�OHL�FX�VXPD�GH

OHL��>���@�
'H�DVHPHQHD��VRFLHWDWHD�D�GLPLQXDW�FDSLWDOXO�VRFLDO�FX�DFHHDúL�VXP �>���@�
$YkQG� vQ� YHGHUH� IDSWXO� F � EXQXULOH� HUDX� GHJUDGDWH� úL� QHIXQF LRQDELOH�� 2�5�&�� %� QX� D� DSUREDW�PDMRUDUHD

FDSLWDOXOXL�VRFLDO�FX�YDORDUHD�ORU��PRWLY�SHQWUX�FDUH��YDORDUHD�MXVW �D�EXQXULORU�GH�OHL��D�IRVW�WUDQVIHUDW �GLQ�FRQWXO�GH
FDSLWDO�VRFLDO�VXEVFULV�QHY UVDW�vQ�FRQWXO�FRQWDELO��������$OWH�UH]HUYH��

>���@�'LQ�VXPD�GH�OHL��UHSDUWL]DW �vQ�FRQWXO�GH�UH]HUYH��OD�GDWD�GH�������������EXQXUL�vQ�YDORDUH�GH�OHL�QX�PDL
H[LVWDX�vQ�SDWULPRQLXO�VRFLHW LL�OD�DFHDVW �GDW ��HOH�ILLQG�GHMD�FDVDWH�VDX�YkQGXWH��DQH[D�QU����

%��'LPLQXDUHD�YHQLWXULORU�LPSR]DELOH�FX�VXPD�GH�OHL��DQH[D�QU��±�����>���@�

������������������������������������������������������������������������ �����



>���@� &D� XUPDUH� D� GHILFLHQ HORU� FRQVWDWDWH� SHQWUX� DQXO� ������ UHVSHFWLY� LQIOXHQ DUHD� UH]XOWDWXOXL� ILVFDO� DO
VRFLHW LL�vQ�VXP �GH�OHL��D�IRVW�LQIOXHQ DW�FX�VXPD�GH�OHL��OD�FRQWURO�D�UH]XOWDW�XQ�SURILW�LPSR]DELO�VWDELOLW��GH�OHL�

$IHUHQW�DFHVWXL�UH]XOWDW�ILVFDO�GH�OHL��vQ�WLPSXO�FRQWUROXOXL��V�D�FDOFXODW�XQ�LPSR]LW�SH�SURILW�vQ�VXP �GH�OHL�
ÌQ� WLPSXO� FRQWUROXOXL� V�D� DFRUGDW� GUHSW� GH� GHGXFHUH� SHQWUX� VXPD� GH� OHL�� UHSUH]HQWkQG� FKHOWXLHOL� GH

VSRQVRUL]DUH�>���@�UH]XOWkQG�LPSR]LW�SH�SURILW�VWDELOLW�OD�FRQWURO�GH�OHL��±�OHL��
$�IRVW�DYXW�vQ�YHGHUH�LPSR]LWXO�SH�SURILW�FDOFXODW�GH�VRFLHWDWH�GH�OHL��ÌQ�FRQVHFLQ ��OD�GDWD�GH�������������V�D

VWDELOLW�R�GLIHUHQ �VXSOLPHQWDU �vQ�FRQWXO�LPSR]LWXOXL�SH�SURILW�GH�OHL���OHL�±�OHL��±�DQH[D�QU���
ÌQ�ED]D�DUW�����úL� ����GLQ�2*��������� >���@��DX� IRVW�FDOFXODWH�PDMRU UL�GH� vQWkU]LHUH� vQ�VXP �GH� OHL� úL� vQ

WHPHLXO���� � �GLQ�DFHODúL�DFW�QRUPDWLY��SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �GH�OHL��DQH[D�QU����
$QXO�����
>���@�)D �GH�SLHUGHUHD�ILVFDO �UDSRUWDW �GH�VRFLHWDWH�OD�GDWD�GH�������������vQ�FXDQWXP�GH��±��OHL��OD�FRQWURO

V�D�VWDELOLW�R�SLHUGHUH�ILVFDO �GH��±��OHL�UH]XOWkQG�R�GLIHUHQ �VXSOLPHQWDU �GH�OHL��DQH[HOH�QU���úL�QU����
'LIHUHQ D�vQ�VXP �GH�OHL�SURYLQH�GLQ�
$��1HDFRUGDUHD�GUHSWXOXL� GH�GHGXFHUH�D�FKHOWXLHOLORU� FX�VHUYLFLLOH� vQ�FXDQWXP�GH� OHL�� UHSUH]HQWkQG�VHUYLFLL

SUHVWDWH� GH� 6&� *� 65/� /�� FRQIRUP� FRQWUDFWXOXL� QU�������������� 6HUYLFLLOH� DX� FRQVWDW� vQ� DPHQDM UL� GH� WHUHQXUL�
GHPRODUH��GH]DIHFWDUH�úL�HFRORJL]DUH�VXSUDIH H�

6&�*�65/�/�D�HIHFWXDW�vQ�OXQLOH�PDL��LXOLH�úL�GHFHPEULH�������LQYHVWL LL�SHQWUX�DPHQDMDUHD�WHUHQXULORU�VLWXDWH
vQ�LQFLQWD�3DUFXOXL�,QGXVWULDO�>���@��>���@�

$PHQDM ULOH�GH�WHUHQXUL�DX�IRVW�vQUHJLVWUDWH�vQ�PRG�HURQDW�GH�6&�;�6$�SH�FRVWXUL��vQ�FRQWXO�FRQWDELO�������úL
FRQVLGHUDWH�FKHOWXLHOL� GHGXFWLELOH� OD� GDWD�HPLWHULL� IDFWXULL� GH�F WUH�SUHVWDWRU��3RWULYLW� DUW����DOLQ������ OLW�G��GLQ�/HJHD
QU���������� >���@�� VXQW�PLMORDFH� IL[H� DPRUWL]DELOH� �LQYHVWL LLOH� HIHFWXDWH� SHQWUX� DPHQDMDUHD� WHUHQXULORU��� $PRUWL]DUHD
ILVFDO �VH�FDOFXOHD] �OLQLDU��SH�R�SHULRDG �GH����DQL�

$YkQG�vQ�YHGHUH�FHOH�GH�PDL�VXV��SHQWUX�OXFU ULOH�GH�DPHQDMDUH�HIHFWXDWH�DVXSUD�WHUHQXULORU��vQ�FXDQWXP�GH
OHL��vQ�WLPSXO�FRQWUROXOXL�QX�D�IRVW�DFRUGDW�GUHSW�GH�GHGXFHUH�OD�FDOFXOXO�SURILWXOXL�LPSR]DELO�

%��$FRUGDUHD�GUHSWXOXL�GH�GHGXFHUH�D�FKHOWXLHOLORU�FX�DPRUWL]DUHD�vQ�VXP �GH�OHL��>���@�
&��5HSXQHUHD�SH�YHQLWXUL�vQ�SHULRDGD�OD�FDUH�VH�UHIHU ��UHVSHFWLY�vQ�DQXO�������D�XQRU�VXPH�vQUHJLVWUDWH�GH

VRFLHWDWH�vQ�DQXO������FX�QRWD�FRQWDELO �QU���������������
±�OHL�UHSUH]HQWkQG�RQRUDULX�DYRFDW���OHL��úL�FKHOWXLHOL�GH�H[HFXWDUH�VLOLW ���OHL���>���@�
±�OHL�UHSUH]HQWkQG�OXFU UL�QHH[HFXWDWH�GH�F WUH�6�&��0�6�5�/��)�>���@�
'��0DMRUDUHD�YHQLWXULORU�LPSR]DELOH�FX�VXPD�GH�OHL��UHSUH]HQWkQG�VXPH�UHSDUWL]DWH�OD�GDWD�GH����GHFHPEULH

�����vQ�FRQWXO�FRQWDELO��������$OWH�UH]HUYH���DúD�FXP�DP�SUH]HQWDW�OD�&DSLWROXO��,PSR]LW�SH�SURILW�±�$Q��������>���@�
(��0DMRUDUHD�YHQLWXULORU�LPSR]DELOH�FX�VXPD�GH�OHL��DQH[HOH�QU���±�QU������>���@�
)��6RFLHWDWHD� vQ�PRG�HURQDW�D�UHFXSHUDW�VXPD�GH� OHL� UHSUH]HQWkQG�SLHUGHUH� ILVFDO �GLQ�DQLL�SUHFHGHQ L��/D

FRQWURO�V�D�FRQVWDWDW�F �OD�GDWD�GH�������������VRFLHWDWHD�D�UHFXSHUDW�LQWHJUDO�SLHUGHUHD�UHSRUWDW �GLQ�XOWLPLL�:�DQL
ILVFDOL��$X�IRVW�vQF OFDWH�SUHYHGHULOH�DUW����DOLQ�����GLQ�/HJHD�QU����������>���@�

$VWIHO�� vQ� XUPD� LQIOXHQ ULL� UH]XOWDWXOXL� ILVFDO� DO� VRFLHW LL� GH� �±�� OHL� FX� VXPD� GH� OHL�� OD� FRQWURO� D� UH]XOWDW� R
SLHUGHUH�ILVFDO �GH�OHL�

$YkQG�vQ�YHGHUH�IDSWXO�F �OD�GDWD�GH������������OD�FRQWURO�V�D�VWDELOLW�SLHUGHUH�ILVFDO �vQ�FXDQWXP�GH�OHL��DX
IRVW�DSOLFDWH�SUHYHGHULOH�DUW����DOLQ�����GLQ�/HJHD�QU����������>���@�

&RQIRUP�DFHVWRU� UHJOHPHQW UL� ILVFDOH�� vQ� WLPSXO�FRQWUROXOXL��SHQWUX�DQXO������V�D�FDOFXODW�XQ� LPSR]LW�SH
SURILW�GH�OHL�

)D �GH�LPSR]LWXO�SH�SURILW�VWDELOLW�GH�VRFLHWDWH�GH�OHL��OD�FRQWURO�D�UH]XOWDW�R�GLIHUHQ �VXSOLPHQWDU �vQ�VXP
GH�OHL���OHL�±�OHL��±��>���@�

ÌQ� ED]D� DUW����� úL� ���� GLQ� 2*� �������� >���@�� DX� IRVW� FDOFXODWH� PDMRU UL� GH� vQWkU]LHUH� vQ� VXP � GH� OHL� úL
SHQDOLW L�GH�vQWkU]LHUH�����vQ�VXP �GH�OHL�

$QXO�������LDQXDULH�±�VHSWHPEULH�
>���@�)D �GH�SLHUGHUHD�ILVFDO �UDSRUWDW �GH�VRFLHWDWH�OD�GDWD�GH�������������vQ�FXDQWXP�GH��±��OHL��OD�FRQWURO

V�D�VWDELOLW�XQ�SURILW�LPSR]DELO�vQ�VXP �GH�OHL��UH]XOWkQG�R�GLIHUHQ �VXSOLPHQWDU �GH�OHL��DQH[HOH�QU���úL����
'LIHUHQ D�vQ�VXP �GH�SURYLQH�GLQ�
$��0DMRUDUHD�YHQLWXULORU�LPSR]DELOH�FX�VXPD�GH�OHL��UHSUH]HQWkQG�VXPH�UHSDUWL]DWH�OD�GDWD�GH����GHFHPEULH

�����vQ�FRQWXO�FRQWDELO��������$OWH�UH]HUYH��>���@�
%��$FRUGDUHD�GUHSWXOXL�GH�GHGXFHUH�D�FKHOWXLHOLORU�FX�DPRUWL]DUHD�vQ�VXP �GH�OHL��DQH[D�QU������>���@�
&��0DMRUDUHD�YHQLWXULORU�LPSR]DELOH�FX�VXPD�GH�OHL��DQH[HOH�QU��±�����>���@�
'��$úD�FXP�DP�SUH]HQWDW�OD�&DSLWROXO��,PSR]LW�SH�SURILW�±�$Q��������SLHUGHUHD�ILVFDO �GH�UHFXSHUDW�VWDELOLW �OD

FRQWURO� D� IRVW� vQ� VXP �GH� OHL��$YkQG� vQ� YHGHUH� IDSWXO� F � VRFLHWDWHD�D� UHFXSHUDW� OD�GDWD�GH������������R�SLHUGHUH
ILVFDO �GLQ�DQLL�SUHFHGHQ L�vQ�VXP �GH�OHL��UH]XOWDWXO�ILVFDO�DO�VRFLHW LL�OD�DFHDVW �GDW �D�IRVW�LQIOXHQ DW�FX�VXPD�GH�OHL�
vQ�VHQVXO�GLPLQX ULL�SLHUGHULL�GH�UHSRUWDW�

&D�XUPDUH�D�GHILFLHQ HORU�FRQVWDWDWH�SHQWUX�SHULRDGD�LDQXDULH±VHSWHPEULH�������>���@��OD�FRQWURO�D�UH]XOWDW�XQ
SURILW�LPSR]DELO�GH�OHL�

3HQWUX�SHULRDGD�LDQXDULH±VHSWHPEULH�������OD�FRQWURO�V�D�FDOFXODW�XQ�LPSR]LW�SH�SURILW�vQ�FXDQWXP�GH�OHL�
>���@�

$VWIHO��ID �GH�LPSR]LWXO�SH�SURILW�VWDELOLW�GH�VRFLHWDWH�GH�OHL��OD�FRQWURO�D�UH]XOWDW�R�GLIHUHQ �VXSOLPHQWDU �vQ
VXP �GH�OHL���OHL�±�OHL���>���@�

ÌQ�ED]D�DUW�����úL� ����GLQ�2*��������� >���@��DX� IRVW�FDOFXODWH�PDMRU UL�GH� vQWkU]LHUH� vQ�VXP �GH� OHL� úL� vQ
WHPHLXO���� � �GLQ�DFHODúL�DFW�QRUPDWLY��SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �GH�OHL��DQH[D�QU����
������������������������������������������������������������������������ ����



$QXO������WULP��,9
>���@�)D �GH�SLHUGHUHD� ILVFDO � � UDSRUWDW �GH�VRFLHWDWH�SHQWUX� WULP�,9������� vQ�FXDQWXP�GH� OHL�� OD�FRQWURO�V�D

VWDELOLW�R�SLHUGHUH�ILVFDO �vQ�VXP �GH�OHL��PDL�SX LQ�FX�VXPD�GH�OHL�>���@�
$Q�����
>���@�)D �GH�SLHUGHUHD�ILVFDO �UDSRUWDW �GH�VRFLHWDWH�OD�GDWD�GH�������������vQ�FXDQWXP�GH�OHL��OD�FRQWURO�V�D

VWDELOLW�R�SLHUGHUH�ILVFDO �vQ�VXP �GH�OHL��FX�OHL�PDL�SX LQ�GHFkW�D�VWDELOLW�úL�GHFODUDW�VRFLHWDWHD
$Q�����
>���@�)D �GH�SLHUGHUHD�ILVFDO �UDSRUWDW �GH�VRFLHWDWH�OD�GDWD�GH�������������vQ�FXDQWXP�GH�OHL��OD�FRQWURO�V�D

VWDELOLW�R�SLHUGHUH�ILVFDO �vQ�VXP �GH�OHL��FX�OHL�PDL�SX LQ�GHFkW�D�VWDELOLW�VRFLHWDWHD
>���@�5HFDSLWXOkQG�FRQVWDW ULOH� vQ�FHHD�FH�SULYHúWH� LPSR]LWXO�SH�SURILW��SH� WRWDO�SHULRDG �YHULILFDW �� UHVSHFWLY

�����������±�������������UH]XOW �
±�LPSR]LW�SURILW�VWDELOLW�GH�VRFLHWDWH ±����OHL
±�LPSR]LW�SH�SURILW�VWDELOLW�OD�FRQWURO �OHL
±�GLIHUHQ �VXSOLPHQWDU �LPSR]LW�SH�SURILW ±�OHL
±�PDMRU UL�GH�vQWkU]LHUH�LPSR]LW�SURILW ±����OHL
±�SHQDOLWDWH�����LPSR]LW�SURILW ±����OHL
±�SLHUGHUH�ILVFDO �VWDELOLW �GH�VRFLHWDWH ±�OHL
±�SLHUGHUH�ILVFDO �VWDELOLW �OD�FRQWURO ±�OHL
±�GLPLQXDUH�SLHUGHUH�GH�UHFXSHUDW ±�OHL�>���@�´

,,,�� ±� 3H� ED]D� DFWHORU� úL� GRFXPHQWHORU� GLQ� 'RVDUXO� FRQWHVWD LHL�� vQ� XUPD
DQDOL]HL� HIHFWXDWH� SH� ED]D� DFWHORU� QRUPDWLYH� vQ� YLJRDUH� GLQ� SHULRDGD� VXSXV � LQVSHF LHL
ILVFDOH��FRQVHPQDWH� vQ�DFWXO�DGPLQLVWUDWLY� ILVFDO�DWDFDW��RUJDQXO�GH�VROX LRQDUH�D�FDX]HL
FRQVWDW ��

�ÌQ�5DSRUWXO�GH�LQVSHF LH�ILVFDO �GLQ����PDUWLH�������vQFKHLDW�GH�RUJDQHOH�GH�FRQWURO
DOH�$FWLYLW LL�GH�,QVSHF LH�)LVFDO �%��D�IRVW�FRQVHPQDW �YHULILFDUHD�vQ�FHHD�FH�SULYHúWH�PRGXO�GH
FRQVWLWXLUH��HYLGHQ LHUH�úL�GHFODUDUH�D�REOLJD LLORU�ILVFDOH�GDWRUDWH�EXJHWXOXL�JHQHUDO�FRQVROLGDW�GH
F WUH�6�&��³;´�6�$���UHSUH]HQWDWH�GH�WD[D�SH�YDORDUHD�DG XJDW �DIHUHQW �SHULRDGHL����RFWRPEULH
����� ±� ��� GHFHPEULH� ����� úL� GH� LPSR]LWXO� SH� SURILW� DIHUHQW� SHULRDGHL� ��� LXOLH� ����� ±� ��
VHSWHPEULH������

2ELHFWXO� SULQFLSDO� GH� DFWLYLWDWH� DO� VRFLHW LL� FRPHUFLDOH� FRQWHVWDWRDUH� HVWH� ³$FWLYLW L� DOH
RUJDQL]D LLORU�HFRQRPLFH�úL�SDWURQDOH´�±�FRG�&$(1�������

/D�FRQWURO��SHQWUX�SHULRDGHOH�YHULILFDWH��XUPDUH�GHILFLHQ HORU�FRQVWDWDWH�úL�FRQVHPQDWH�vQ
UDSRUWXO�GH�LQVSHF LH�ILVFDO �úL�vQ�GHFL]LD�GH�LPSXQHUH��OD�WD[D�SH�YDORDUHD�DG XJDW �V�D�VWDELOLW�R
GLIHUHQ � vQ� PLQXV� GH� OHL�� GDU� DX� IRVW� FDOFXODWH� DFFHVRULL� GH� SODW � vQ� VXP � WRWDO � GH� OHL
�GREkQ]L�PDMRU UL�úL�SHQDOLW L�GH�vQWkU]LHUH��DIHUHQWH�79$�GH�SODW �GLQ�SHULRDGD�YHULILFDW ��LDU�OD
LPSR]LWXO� SH� SURILW� V�D� VWDELOLW� R� GLIHUHQ � VXSOLPHQWDU � GH� SODW � vQ� VXP � WRWDO � GH� OHL� úL� V�DX
FDOFXODW�DFFHVRULL�GH�SODW �vQ�VXP �WRWDO �GH�OHL��GREkQ]L�PDMRU UL�úL�SHQDOLW L�GH�vQWkU]LHUH��

ÌQ� FHHD� FH� SULYHúWH� LPSR]LWXO� SH� SURILW�� SUH]HQW P� PDL� MRV� FRQVWDW ULOH� RUJDQHORU� GH
LQVSHF LH�ILVFDO �DIHUHQWH�SHULRDGHL�YHULILFDWH�LXOLH��������VHSWHPEULH�������

ÌQ� DQXO� ����� VRFLHWDWHD� FRPHUFLDO � D� VWDELOLW� XQ� SURILW� LPSR]DELO� vQ� VXP � GH� OHL�� LDU� OD
FRQWURO� V�D� VWDELOLW� XQ� SURILW� LPSR]DELO� vQ� VXP � GH� OHL�� FX� R� GLIHUHQ � vQ� SOXV� vQ� VXP � GH� OHL�
FRQVWLWXLW �GLQ�

������OHL�UHSUH]HQWkQG�UH]HUYH��FRQW�������$OWH�UH]HUYH���LPSR]LWDWH�FD�YHQLWXUL�FD�XUPDUH
D�PRGLILF ULL�GHVWLQD LHL�DFHVWRUD

������OHL�GLPLQXDUHD�YHQLWXULORU�LPSR]DELOH�
'LIHUHQ D� VXSOLPHQWDU � GH� LPSR]LW� SH� SURILW� D� IRVW� vQ� VXP � GH� OHL� �� OHL� LPSR]LW� GDWRUDW

FRQWURO���OHL�LPSR]LW�GHFODUDW�VRFLHWDWH��
ÌQ� DQXO� ����� VRFLHWDWHD� FRPHUFLDO � D� VWDELOLW� R� SLHUGHUH� ILVFDO � vQ� VXP � GH� OHL�� LDU� OD

FRQWURO�V�D�VWDELOLW�R�SLHUGHUH�ILVFDO �vQ�VXP �GH�OHL��FX�OHL�PDL�SX LQ��FRQVWLWXLW �GLQ�
�� ���� OHL� UHSUH]HQWkQG� VHUYLFLL� SUHVWDWH� UHIHULWRDUH� OD� DPHQDM UL� GH� WHUHQXUL� �GHPRODUH�

GH]DIHFWDUH�úL�HFRORJL]DUH�VXSUDIH H�
������OHL�UHSUH]HQWkQG�UH]HUYH��FRQW�������$OWH�UH]HUYH���LPSR]LWDWH�FD�YHQLWXUL�FD�XUPDUH�D

PRGLILF ULL�GHVWLQD LHL�DFHVWRUD
������OHL�DOWH�FRQVWDW UL�
'LIHUHQ D� VXSOLPHQWDU � GH� LPSR]LW� SH� SURILW� �LPSR]LW�PLQLP�� D� IRVW� vQ� VXP � GH� OHL� �� OHL

LPSR]LW�PLQLP�GDWRUDW�FRQWURO���OHL�LPSR]LW�PLQLP�GHFODUDW�VRFLHWDWH��
ÌQ�DQXO�����

������������������������������������������������������������������������ �����



ÌQ�SHULRDGD�WULP�,���WULP�,,,������VRFLHWDWHD�FRPHUFLDO �D�VWDELOLW�R�SLHUGHUH�ILVFDO �vQ�VXP
GH�OHL��LDU�OD�FRQWURO�V�D�VWDELOLW�XQ�SURILW�LPSR]DELO�vQ�VXP �GH�OHL��FX�R�GLIHUHQ �vQ�SOXV�vQ�VXP
GH�OHL��GLQ�FDUH�

������OHL�UHSUH]HQWkQG�UH]HUYH��FRQW�������$OWH�UH]HUYH���LPSR]LWDWH�FD�YHQLWXUL�FD�XUPDUH
D�PRGLILF ULL�GHVWLQD LHL�DFHVWRUD

������OHL�GLPLQXDUH�SLHUGHUH�ILVFDO �VWDELOLW �GH�VRFLHWDWH
������OHL�DOWH�FRQVWDW UL�
� 'LIHUHQ D� VXSOLPHQWDU � GH� LPSR]LW� SH� SURILW� D� IRVW� vQ� VXP � GH� OHL� �� OHL� LPSR]LW� GDWRUDW

FRQWURO���OHL�LPSR]LW�GHFODUDW�VRFLHWDWH��
ÌQ�WULP��,9������D�IRVW�UHGXV �SLHUGHUHD�ILVFDO �VWDELOLW �GH�VRFLHWDWH�FX�VXPD�GH�OHL�
ÌQ�SHULRDGD�LDQXDULH��������VHSWHPEULH������� OD�FRQWURO�D�IRVW�UHGXV �SLHUGHUHD�ILVFDO

GHFODUDW �GH�VRFLHWDWH��I U �D�UH]XOWD�GLIHUHQ �GH�LPSR]LW�SH�SURILW�
3H�WRWDO�SHULRDG �YHULILFDW ��V�D�VWDELOLW�VXSOLPHQWDU� LPSR]LW�SH�SURILW� vQ�VXP �GH� OHL��� OHL

SHQWUX�DQXO�������� OHL�SHQWUX�DQXO�������� OHL�SHQWUX� WULP�,� �� WULP�,,,��������SHQWUX�FDUH�DX� IRVW
FDOFXODWH� DFFHVRULL� vQ� VXP � WRWDO � GH� OHL� úL� D� IRVW� GLPLQXDW � SLHUGHUHD� ILVFDO � FX� VXPD�GH� OHL
DIHUHQW�SHULRDGHL� WULP�,9������ �� WULP�,,,� ����� �� OHL�SLHUGHUH�VWDELOLW � GH�VRFLHWDWH� �� OHL� �SLHUGHUH
VWDELOLW �OD�FRQWURO��

'LIHUHQ D� GH� LPSR]LW� SH� SURILW� vQ� VXP � WRWDO � GH� OHL� HVWH� UH]XOWDWXO�PDMRU ULL� YHQLWXULORU
VRFLHW LL�FRPHUFLDOH�FX�UH]HUYHOH�DIODWH�vQ�VROG�OD�GDWD�GH������������vQ�VXP �GH�OHL���OHL�SHQWUX
DQXO�������� OHL�SHQWUX�DQXO�������� OHL�SHQWUX�DQXO�������� LDU�FHOHODOWH�FRQVWDW UL�DX�FRQGXV� OD
GLPLQXDUHD�SLHUGHULL�ILVFDOH�VWDELOLW �GH�VRFLHWDWHD�FRPHUFLDO �FX�VXPD�WRWDO �GH�OHL��VXP �SHQWUX
FDUH� D� IRVW� vQWRFPLW � 'LVSR]L LD� SULYLQG� P VXULOH� VWDELOLWH� GH� RUJDQHOH� GH� LQVSHF LH
QU�����������������

3HQWUX�GLIHUHQ D�VXSOLPHQWDU �GH�LPSR]LW�SH�SURILW�úL�DFFHVRULLOH�DIHUHQWH�D�IRVW�vQWRFPLW
'HFL]LD�GH�LPSXQHUH�SULYLQG�REOLJD LLOH�ILVFDOH�VXSOLPHQWDUH�GH�SODW �VWDELOLWH�GH�LQVSHF LD�ILVFDO
QU�������������

� 3ULQ� FRQWHVWD LD� IRUPXODW �� VRFLHWDWHD� FRPHUFLDO � FRQWHVW � LQWHJUDO� GHFL]LD� GH
LPSXQHUH�� PRWLYkQG� XUP WRDUHOH� FRQVWDW UL� FRQVHPQDWH� vQ� UDSRUWXO� GH� LQVSHF LH� ILVFDO �
UHVSHFWLY�

���YHQLWXULOH�VWDELOLWH�VXSOLPHQWDU�OD�FRQWURO�GLQ�DQXODUHD�vQUHJLVWU ULL�FRQWDELOH�D�UH]HUYHORU
vQ�VXP �GH�OHL�

��� vQFDGUDUHD�OD�FRQWURO�D�FKHOWXLHOLORU�FX�DPHQDMDUHD�WHUHQXULORU� vQ�VXP �WRWDO �GH�OHL� vQ
FDWHJRULD�FKHOWXLHOLORU�QHGHGXFWLELOH�GLQ�SXQFW�GH�YHGHUH�ILVFDO�OD�FDOFXOXO�SURILWXOXL�LPSR]DELO�

��� FDOFXOXO� GH� DFFHVRULL� GH� SODW � OD� 79$� vQ� VXP � WRWDO � GH� OHL�� FD� XUPDUH� D� YHULILF ULL
PRGXOXL� vQ�FDUH�DX�IRVW�GHUXODWH�FRQWUDFWHOH�vQFKHLDWH�GH�VRFLHWDWHD�FRPHUFLDO �FX�SULP ULL�GLQ
MXGH XO�%�SHQWUX�FRQVWUXF LD�úL�DPHQDMDUHD�XQRU�WHUHQXUL�GH�VSRUW�

ÌQ�VXV LQHUHD�FRQWHVWD LHL��VRFLHWDWHD�FRPHUFLDO �SUH]LQW �FD�DUJXPHQWH�
��� 5HIHULWRU� OD� DQXODUHD� UH]HUYHORU� vQ� VXP � GH� OHL� úL� vQUHJLVWUDUHD� ORU� FD� YHQLWXUL

LPSR]DELOH�
±� vQUHJLVWU ULOH� FRQWDELOH� HIHFWXDWH� vQ� PRPHQWXO� vQ� FDUH� D� DYXW� ORF� YkQ]DUHD� EXQXULORU

�EXQXUL�FDUH� LQL LDO�DX� UHSUH]HQWDW�DSRUW� vQ�QDWXU � OD�FDSLWDOXO�VRFLDO�DO�VRFLHW LL�FRPHUFLDOH�� LDU
XOWHULRU�DX�IRVW�WUDQVIHUDWH�vQ�FRQWXULOH�FRQWDELOH�GH�UH]HUYH���VXQW�FRUHFWH��ILLQG�UHIOHFWDWH�DWkW�vQ
FRQWXULOH�GH�YHQLWXUL��YkQ]DUHD���FkW�úL�vQ�FRQWXULOH�GH�FKHOWXLHOL��VF GHUHD�GLQ�JHVWLXQH��

±� YDORDUHD� MXVW � D� EXQXULORU� GH� OHL� �SUHOXDWH� SULQ� SURWRFRO��� D� IRVW� vQUHJLVWUDW � vQ� FRQWXO
FRQWDELO� ����� �$OWH� UH]HUYH�� FD� XUPDUH� D� IDSWXOXL� F �� 2�5�&�� %�� QX� D� DSUREDW� PDMRUDUHD
FDSLWDOXOXL�VRFLDO�DO�VRFLHW LL�FRPHUFLDOH�FX�DSRUWXO�vQ�QDWXU �DO�DFHVWRU�EXQXUL�

±� SHULRDGD� vQ� FDUH� DX� IRVW� YkQGXWH� DFHVWH� EXQXUL� HVWH� ����� ±� ������ SHULRDG � vQ� FDUH
FRPSHWHQ D� GH� D� VH� SURQXQ D� FX� SULYLUH� OD� vQUHJLVWU ULOH� GLQ� HYLGHQ D� FRQWDELO �� SUHFXP� úL� D
FRQVHFLQ HORU�ILVFDOH�DOH�DFHVWRUD��QX�D�DSDU LQXW�RUJDQHORU�GH�LQVSHF LH�ILVFDO �DOH�$�1�$�)��

±�DSRUWXO� vQ�QDWXU � OD�FDSLWDOXO�VRFLDO�VXEVFULV��GDU�QHY UVDW�� vQ�VXP �GH� OHL�� UHIOHFWDW� vQ
DQXO������vQ�FRQWXO�FRQWDELO�������$OWH�UH]HUYH���QX�WUHEXLH�WUDWDW�FD�XQ�YHQLW�LPSR]DELO�

������������������������������������������������������������������������ �����



���5HIHULWRU�OD�FKHOWXLHOLOH�FX�DPHQDM UL�GH�WHUHQXUL�vQ�VXP �GH�OHL��vQFDGUDWH�vQ�FDWHJRULD
FKHOWXLHOLORU�QHGHGXFWLELOH�GLQ�SXQFW�GH�YHGHUH�ILVFDO�

±�VHUYLFLLOH�GH�GHPRODUH��GH]DIHFWDUH�úL�HFRORJL]DUH�VXSUDIH H�WHUHQ�SUHVWDWH�GH�6�&���*�
6�5�/��/��MXGH XO�%��DX�IRVW�LQL LDO�vQ�VDUFLQD�DOWXL�IXUQL]RU��UHVSHFWLY�6�&���0��6�5�/��)�

±� GLQ� FDX]D� QHUHVSHFW ULL� FODX]HORU� VWDELOLWH� SULQ� FRQWUDFW�� 6�&�� �;�� 6�$�� D� H[HFXWDW
VFULVRDUHD�GH�JDUDQ LH�EDQFDU �vQ�VXP �GH�OHL�D�IXUQL]RUXOXL�6�&���0��6�5�/��)��VXP �SH�FDUH�D
vQUHJLVWUDW�R�vQ�FRQWDELOLWDWH�FD�YHQLW�vQ�DQXO������

���5HIHULWRU� OD�DFFHVRULLOH�79$� vQ�VXP � WRWDO �GH� OHL��DFHVWHD�DX� IRVW�JHQHUDWH�GH�79$
FROHFWDW �YHULILFDW �GH�R�DOW �HFKLS �GH�LQVSHF LH�ILVFDO �GLQ�FDGUXO�$�1�$�)���vQ�UDSRUWXO�F UHLD�QX
VH�IDFH�UHIHULUH�OD�IDSWXO�F �IDFWXUDUHD�VHUYLFLLORU�SUHVWDWH�SHQWUX�FRQVWUXF LD�úL�DPHQDMDUHD�XQRU
WHUHQXUL�GH�VSRUW�F WUH�SULP ULL�QX�HVWH�OHJDO �

�)D �GH�FHOH�SUH]HQWDWH�PDL�VXV��RUJDQXO�GH�VROX LRQDUH�D� FRQWHVWD LHL�FRQVWDW
XUP WRDUHOH�

��� 5HIHULWRU� OD� YHQLWXULOH� VWDELOLWH� VXSOLPHQWDU� OD� FRQWURO� GLQ� DQXODUHD� vQUHJLVWU ULL
FRQWDELOH�D�UH]HUYHORU�vQ�VXP �WRWDO �GH�OHL�

ÌQ� SHULRDGD� VXSXV � FRQWUROXOXL� GLQ� ��� PDUWLH� ������ UHVSHFWLY� LXOLH� ����� ±� VHSWHPEULH
������ VRFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH� D� HIHFWXDW� R� VHULH� GH� vQUHJLVWU UL� FRQWDELOH� SULYLQG
FRQWXULOH�GH�FDSLWDO��DVWIHO�FRQVHPQDWH�vQ�5DSRUWXO�GH�LQVSHF LH�ILVFDO �QU������������

3ULQ�+RW UkULOH�&RQVLOLXOXL� -XGH HDQ�%� QU�� GLQ� DQXO� ������ QU�� GLQ� DQXO� ������ QU������� úL
QU�������� V�D� DSUREDW� úL� GLVSXV� WUHFHUHD� XQRU� EXQXUL� vQ� YDORDUH� WRWDO � GH� OHL� GLQ� SURSULHWDWHD
SULYDW �D�MXGH XOXL�%��DIODWH�vQ�DGPLQLVWUDUHD�6�&���T��6�$��G�úL�6�&���+�%��6�5�/��G��vQ�SDWULPRQLXO
6�&�� �;�� 6�$��� FD� DSRUW� vQ� QDWXU � DO� &RQVLOLXOXL� -XGH HDQ� %�� vQ� FDOLWDWH� GH� DF LRQDU� XQLF�� OD
FDSLWDOXO�VRFLDO�DO�DFHVWHL�VRFLHW L�FRPHUFLDOH���

%XQXULOH�SUHOXDWH�GH�VRFLHWDWHD�FRPHUFLDO �FRQWHVWDWRDUH��SULQWU�XQ�SURWRFRO�GH�SUHGDUH�±
SULPLUH��DX�FRQVWDW�GLQ��EXQXUL� LPRELOH�±�FO GLUL��PLMORDFH� IL[H� UHSUH]HQWkQG� LQVWDOD LL��DSDUDWXU
GLYHUV �� PLMORDFH� GH� WUDQVSRUW� DXWR�� RELHFWH� GH� LQYHQWDU� GH� QDWXUD� PLMORDFHORU� IL[H�� SLHVH� GH
VFKLPE��PDWHULDOH� GLYHUVH� HWF��� EXQXUL� FDUH� DX� IRVW� IRORVLWH� GH� FHOH� GRX � VRFLHW L� FRPHUFLDOH
VXVPHQ LRQDWH� �FDUH� úL�DX� UHVWUkQV� DFWLYLWDWHD�� vQ� GHVI úXUDUHD� DFWLYLW LL� GH� SURGXFHUH� DJHQW
WHUPLF�

3ULPLUHD� DFHVWRU� EXQXUL� vQ� SDWULPRQLX� úL� vQUHJLVWUDUHD� ORU� FD� DSRUW� vQ� QDWXU � OD� FDSLWDOXO
VRFLDO� �FRQW� ����� �&DSLWDO� VXEVFULV� QHY UVDW��� DúD� FXP� D� VWDELOLW� &RQVLOLXO� -XGH HDQ� %�� V�D
HIHFWXDW�I U �D�IL�HIHFWXDW �R�HYDOXDUH�FRUHFW �úL�OHJDO �D�DFHVWRUD�±�FRQIRUP�SUHYHGHULORU�SFW���
DOLQ����� OLW�F�� úL� OLW�G��GLQ� UHJOHPHQW ULOH� FRQWDELOH� FRQIRUPH� FX�GLUHFWLYHOH�HXURSHQH� FXSULQVH� vQ
DQH[D�OD�2UGLQXO�0�)�3��QU������������FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��

�6(& ,81($���±�5(*8/,�'(�(9$/8$5(
�����±�5(*8/,�*(1(5$/(�'(�(9$/8$5(
�������±�(YDOXDUHD�OD�GDWD�LQWU ULL�vQ�HQWLWDWH
���� ±� ���� /D� GDWD� LQWU ULL� vQ� HQWLWDWH�� EXQXULOH� VH� HYDOXHD] � úL� VH� vQUHJLVWUHD] � vQ� FRQWDELOLWDWH� OD

YDORDUHD�GH�LQWUDUH��FDUH�VH�VWDELOHúWH�DVWIHO��>���@
F�� OD�YDORDUHD�GH�DSRUW��VWDELOLW � vQ�XUPD�HYDOX ULL�±�SHQWUX�EXQXULOH�UHSUH]HQWkQG�DSRUW� OD�FDSLWDOXO

VRFLDO�
G��OD�YDORDUHD�MXVW �±�SHQWUX�EXQXULOH�RE LQXWH�FX�WLWOX�JUDWXLW�
ÌQ�FD]XULOH�PHQ LRQDWH�OD�OLW�F��úL�G���YDORDUHD�GH�DSRUW�úL��UHVSHFWLY��YDORDUHD�MXVW ��VH�VXEVWLWXLH�FRVWXOXL�GH

DFKL]L LH�
����3ULQ�YDORDUH�MXVW �VH�vQ HOHJH�VXPD�SHQWUX�FDUH�DFWLYXO�DU�SXWHD�IL�VFKLPEDW�GH�EXQDYRLH�vQWUH�S U L�DIODWH

vQ�FXQRúWLQ �GH�FDX] �vQ�FDGUXO�XQHL�WUDQ]DF LL�FX�SUH XO�GHWHUPLQDW�RELHFWLY��'H� DVHPHQHD�� vQUHJLVWUDUHD� YDORULL� GH� OHL� vQ� FDSLWDOXO� VRFLDO� V�D� HIHFWXDW� SULQ
QHUHVSHFWDUHD� SUHYHGHULORU� DUW����� DOLQ����� úL� DUW����� GLQ� /HJHD� QU��������� SULYLQG� VRFLHW LOH
FRPHUFLDOH��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��FDUH�SUHY G�F �PDMRUDUHD�FDSLWDOXOXL�VRFLDO
FX�DSRUWXO�vQ�QDWXU �VH�IDFH�GXS �vQWRFPLUHD�UDSRUWXOXL�GH�H[SHUWL] �GH�F WUH�H[SHU L�DXWRUL]D L�

�$UW�� ����� ±� ���� 6RFLHWDWHD� SH� DF LXQL� vúL� YD� SXWHD� PDMRUD� FDSLWDOXO� VRFLDO�� FX� UHVSHFWDUHD� GLVSR]L LLORU
SUHY ]XWH�SHQWUX�FRQVWLWXLUHD�VRFLHW LL�

>���@�$UW�������±�����'DF �PDMRUDUHD�FDSLWDOXOXL�VRFLDO�VH�IDFH�SULQ�DSRUWXUL�vQ�QDWXU ��DGXQDUHD�JHQHUDO �FDUH
D�KRW UkW�DFHDVWD�YD�SURSXQH�MXGHFDWRUXOXL±GHOHJDW�QXPLUHD�XQXLD�VDX�PDL�PXOWRU�H[SHU L�SHQWUX�HYDOXDUHD�DFHVWRU
DSRUWXUL��vQ�FRQGL LLOH�DUW����úL����
������������������������������������������������������������������������ �����



>���@�����'XS �GHSXQHUHD�UDSRUWXOXL�GH�H[SHUWL] ��DGXQDUHD�JHQHUDO �H[WUDRUGLQDU �FRQYRFDW �GLQ�QRX��DYkQG
vQ�YHGHUH�FRQFOX]LLOH�H[SHU LORU��SRDWH�KRW Uv�PDMRUDUHD�FDSLWDOXOXL�VRFLDO��

ÌQWUXFkW� EXQXULOH� SUHOXDWH� QX�SXWHDX� IL� XWLOL]DWH� GH� VRFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH�
FDUH�QX�DYHD�FD�RELHFW�GH�DFWLYLWDWH�SURGXFHUHD�GH�HQHUJLH� WHUPLF �� FL� DGPLQLVWUDUHD�SDUFXOXL
LQGXVWULDO�úL�DFWLYLW L�DOH�RUJDQL]D LLORU�HFRQRPLFH�úL�SDWURQDOH��$�*�$��D�KRW UkW� WUHFHUHD� ORU� vQ
FRQVHUYDUH�SkQ �OD�FDVDUHD�úL�GH]DIHFWDUHD�ORU�

8OWHULRU��SDUWH�GLQ�EXQXUL�DX�IRVW�YkQGXWH��XQHOH�FD�XUPDUH�D�GHVPHPEU ULL�úL�GHPRO ULL�
LDU�vQ�YHGHUHD�YkQ] ULL�EXQXULORU�GHUXODWH�vQ�SHULRDGD������±�������DFHVWHD�DX�IRVW�HYDOXDWH�OD
PRPHQWXO� YkQ] ULL�� GDU� HYDOXDUHD� D� IRVW� vQUHJLVWUDW � vQ� HYLGHQ D� FRQWDELO � vQ� OXQD� GHFHPEULH
�����

2SHUD LXQLOH�SULYLQG�HYDOXDUHD�EXQXULORU�SUHOXDWH�SULQ�SURWRFRO��GH�OD�YDORDUHD�GH�SUHOXDUH
GH� OHL�� OD�YDORDUHD�MXVW �GH� OHL��DX�IRVW� UHIOHFWDWH� vQ�HYLGHQ D�FRQWDELO �SULQ� LQWHUPHGLXO�FRQWXOXL
������$OWH�UH]HUYH���vQ�OXQD�GHFHPEULH�������ILLQG�WUDQVIHUDWH�GLQ�FRQWXO�������&DSLWDO�VXEVFULV
QHY UVDW��FD�XUPDUH�D� IDSWXOXL�F �2ILFLXO�5HJLVWUXOXL�&RPHU XOXL�GH�SH� OkQJ �7ULEXQDOXO�%�QX�D
DSUREDW�PDMRUDUHD� FDSLWDOXOXL� VRFLDO� FX� EXQXULOH� DGXVH� FD� DSRUW� vQ� QDWXU � GH� F WUH� DF LRQDUXO
XQLF��&RQVLOLXO�-XGH HDQ�%�

&RQIRUP� GRFXPHQWHORU� SUH]HQWDWH� OD� FRQWURO� GH� VRFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH�
UHVSHFWLY� OLVWH� GH� LQYHQWDULHUH� PLMORDFH� IL[H�� EDODQ H� OXQDUH� GH� YHULILFDUH� úL� VLWXD LL� ILQDQFLDUH
DQXDOH��RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX�FRQVWDWDW�F �OD�GDWD�GH����VHSWHPEULH������úL� OD�GDWD
vQFKHLHULL� LQVSHF LHL� ILVFDOH� ����PDUWLH� ������� vQ� FUHGLWXO� FRQWXOXL� FRQWDELO� GH� UH]HUYH� ����� VH
UHJ VHúWH�VXPD�GH�OHL�UHSUH]HQWkQG�YDORDUHD�U PDV �D�EXQXULORU�SUHOXDWH�SULQ�SURWRFRO��GLQ�FDUH
YDORDUHD�GH� OHL� UHSUH]LQW �PLMORDFH� IL[H�FDUH�QX�PDL�H[LVW � vQ�SDWULPRQLXO�VRFLHW LL� FRPHUFLDOH
FRQWHVWDWRDUH��HOH�ILLQG�GHMD�FDVDWH�VDX�YkQGXWH��LDU�GLIHUHQ D�GH�OHL�UHSUH]LQW �EXQXUL�HYDOXDWH
H[LVWHQWH�vQ�SDWULPRQLXO�VRFLHW LL�FRPHUFLDOH�

ÌQ�5DSRUWXO�GH�LQVSHF LH�ILVFDO �VXQW�SUH]HQWDWH�SHQWUX�ILHFDUH�DQ�ILVFDO�vQ�SDUWH��vQFHSkQG
FX�DQXO������� vQUHJLVWU ULOH�FRQWDELOH�HIHFWXDWH�GH�VRFLHWDWHD�FRPHUFLDO � UHIHULWRDUH� OD�EXQXULOH
DGXVH� FD� DSRUW� vQ� QDWXU � GH� F WUH� DF LRQDUXO� PDMRULWDU�� FDUH� DX� FRQGXV� OD� VROGXO� FUHGLWRU� DO
FRQWXOXL�������$OWH�UH]HUYH��vQ�VXPD�GH�OHL�H[LVWHQW�OD�VIkUúLWXO�SHULRDGHL�YHULILFDWH��UHVSHFWLY���
VHSWHPEULH�������DVD�FXP�DP�DU WDW�PDL�VXV�

'UHSW�XUPDUH��RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX�DQXODW�UH]HUYD�vQ�VXP �GH�OHL�vQUHJLVWUDW
vQ� FRQWXO� FRQWDELO� ����� �$OWH� UH]HUYH��� VXP � FRQVLGHUDW � OD� LQVSHF LD� ILVFDO � UH]HUY � GLQ
UHHYDOXDUH�� UHVSHFWLY� XQ� HOHPHQW� VLPLODU� YHQLWXULORU�� úL� FX� DFHDVW � VXP � DX� IRVW� PDMRUDWH
YHQLWXULOH� LPSR]DELOH�DOH�6�&�� �;��6�$��GLQ�SHULRDGD������±�������VWDELOLQGX�VH�R�GLIHUHQ �GH
LPSR]LW�SH�SURILW�GDWRUDW �EXJHWXOXL�GH�VWDW�vQ�VXP �GH�OHL��FD�úL�DFFHVRULL�DIHUHQWH�vQ�VXP �GH
OHL�

0DMRUDUHD� YHQLWXULORU� LPSR]DELOH� V�D� HIHFWXDW� vQ� ED]D� SUHYHGHULORU� DUW���� DOLQ������ DUW���
DOLQ������ DUW����DOLQ����� úL� DUW����DOLQ����� úL� DOLQ��� � �� GLQ�&RGXO� ILVFDO�� D�SFW�����SFW��� � �� SFW��� � � úL
SFW��� � � GLQ� 1RUPHOH� PHWRGRORJLFH� DSUREDWH� SULQ� +�*�� QU���������� D� 2UGLQXOXL� 0�)�3�
QU������������FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH�±�6HF LXQHD����SFW����������5HHYDOXDUHD
LPRELOL]DULORU�FRUSRUDOH� úL�D�'HFL]LHL�0�)�3��±�&RPLVLD�)LVFDO �&HQWUDO �QU���GLQ���DSULOLH�����
SULYLQG�DSOLFDUHD�XQLWDUD�D�XQRU�SUHYHGHUL�UHIHULWRDUH�OD�LPSR]LWXO�SH�SURILW��FRQYHQ LLOH�GH�HYLWDUH
D�GXEOHL�LPSXQHUL��DFFL]H�úL�WD[D�SH�YDORDUHD�DG XJDW �

2UJDQHOH�GH�LQVSHF LH�ILVFDO �DX�FRQVLGHUDW�F �UH]HUYD�GLQ�UHHYDOXDUH��UHVSHFWLY�VXPD�GH
OHL� FDUH� D� UHSUH]HQWDW� VXUVD� SHQWUX� EXQXULOH� SUHOXDWH� SULQ� SURWRFRO�� QX� VH� PDL� MXVWLILF � D� IL
PHQ LQXW � vQ�HYLGHQ D�FRQWDELO �GXS �YkQ]DUHD�úL�FDVDUHD�EXQXULORU��FRQVLGHUkQGX�VH�HOHPHQW
VLPLODU� YHQLWXULORU�� VXSXV� LPSR]LW ULL�� FRQIRUP�SUHYHGHULORU� OHJDOH�PHQ LRQDWH�PDL� VXV��GLQ� FDUH
FLW P�

��/HJHD�QU����������SULYLQG�&RGXO�ILVFDO��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH�

������������������������������������������������������������������������ � ��� �



�$UW������±�����/D�VWDELOLUHD�VXPHL�XQXL�LPSR]LW�VDX�D�XQHL�WD[H�vQ�vQ HOHVXO�SUH]HQWXOXL�FRG��DXWRULW LOH�ILVFDOH
SRW�V �QX�LD�vQ�FRQVLGHUDUH�R�WUDQ]DF LH�FDUH�QX�DUH�XQ�VFRS�HFRQRPLF�VDX�SRW�UHvQFDGUD�IRUPD�XQHL�WUDQ]DF LL�SHQWUX
D�UHIOHFWD�FRQ LQXWXO�HFRQRPLF�DO�WUDQ]DF LHL�

$UW�� ���� ±� ���� 3URILWXO� LPSR]DELO� VH� FDOFXOHD]D� FD� GLIHUHQ � vQWUH� YHQLWXULOH� UHDOL]DWH� GLQ� RULFH� VXUV � úL
FKHOWXLHOLOH�HIHFWXDWH�vQ�VFRSXO�UHDOL] ULL�GH�YHQLWXUL��GLQWU�XQ�DQ�ILVFDO��GLQ�FDUH�VH�VFDG�YHQLWXULOH�QHLPSR]DELOH�úL�OD
FDUH� VH� DGDXJ � FKHOWXLHOLOH� QHGHGXFWLELOH��/D� VWDELOLUHD� SURILWXOXL� LPSR]DELO� VH� LDX� vQ� FDOFXO� úL� DOWH� HOHPHQWH
VLPLODUH�YHQLWXULORU�úL�FKHOWXLHOLORU�SRWULYLW�QRUPHORU�GH�DSOLFDUH�

$UW�� ���� ±� ���� 3HQWUX� GHWHUPLQDUHD� SURILWXOXL� LPSR]DELO� VXQW� FRQVLGHUDWH� FKHOWXLHOL� GHGXFWLELOH� QXPDL
FKHOWXLHOLOH� HIHFWXDWH� vQ� VFRSXO� UHDOL] ULL� GH� YHQLWXUL� LPSR]DELOH�� LQFOXVLY� FHOH� UHJOHPHQWDWH� SULQ� DFWH� QRUPDWLYH� vQ
YLJRDUH�

$UW������±�>���@�����5HGXFHUHD�VDX�DQXODUHD�RULF UXL�SURYL]LRQ�RUL�D�UH]HUYHL�FDUH�D�IRVW�DQWHULRU�GHGXV �VH
LQFOXGH� vQ� YHQLWXULOH� LPSR]DELOH�� LQGLIHUHQW� GDF � UHGXFHUHD� VDX� DQXODUHD� HVWH� GDWRUDW � PRGLILF ULL� GHVWLQD LHL
SURYL]LRQXOXL�VDX�D�UH]HUYHL��GLVWULEXLULL�SURYL]LRQXOXL�VDX�UH]HUYHL�F WUH�SDUWLFLSDQ L�VXE�RULFH�IRUP ��OLFKLG ULL��GLYL] ULL�
IX]LXQLL� FRQWULEXDELOXOXL� VDX�RULF UXL� DOW�PRWLY��3UHYHGHULOH�SUH]HQWXOXL� DOLQHDW�QX� VH�DSOLF � GDF �XQ�DOW� FRQWULEXDELO
SUHLD�XQ�SURYL]LRQ�VDX�R�UH]HUY �vQ�OHJDWXUD�FX�R�GLYL]DUH�VDX�IX]LXQH��UHJOHPHQW ULOH�DFHVWXL�DUWLFRO�DSOLFkQGX�VH�vQ
FRQWLQXDUH�DFHOXL�SURYL]LRQ�VDX�UH]HUY �

�� � ��3ULQ�H[FHS LH�GH�OD�SUHYHGHULOH�DOLQ������UH]HUYHOH�GLQ�UHHYDOXDUHD�PLMORDFHORU�IL[H��LQFOXVLY�D�WHUHQXULORU�
HIHFWXDW �GXS �GDWD�GH���LDQXDULH�������FDUH�VXQW�GHGXVH�OD�FDOFXOXO�SURILWXOXL�LPSR]DELO�SULQ�LQWHUPHGLXO�DPRUWL] ULL
ILVFDOH�VDX�DO�FKHOWXLHOLORU�SULYLQG�DFWLYHOH�FHGDWH�úL�VDX�FDVDWH��VH�LPSR]LWHD] �FRQFRPLWHQW�FX�GHGXFHUHD�DPRUWL] ULL
ILVFDOH��UHVSHFWLY�OD�PRPHQWXO�VF GHULL�GLQ�JHVWLXQH�D�DFHVWRU�PLMORDFH�IL[H��GXS �FD]��

��1RUPHOH�PHWRGRORJLFH�DSUREDWH�SULQ�+�*��QU����������FX�PRGLILF ULOH�úL�FRPSOHW ULOH
XOWHULRDUH�

�����9HQLWXULOH� úL� FKHOWXLHOLOH� FDUH� VH� LDX� vQ� FDOFXO� OD� VWDELOLUHD� SURILWXOXL� LPSR]DELO� VXQW� FHOH� vQUHJLVWUDWH� vQ
FRQWDELOLWDWH�SRWULYLW�UHJOHPHQWDULORU�FRQWDELOH�GDWH�vQ�ED]D�/HJLL�FRQWDELOLW LL�QU����������UHSXEOLFDW ��FX�PRGLILF ULOH
úL� FRPSOHW ULOH� XOWHULRDUH��SUHFXP�úL�RULFH�DOWH� HOHPHQWH�VLPLODUH� YHQLWXULORU� úL� FKHOWXLHOLORU�� GLQ� FDUH� VH� VFDG
YHQLWXULOH�QHLPSR]DELOH�úL�VH�DGDXJ �FKHOWXLHOLOH�QHGHGXFWLELOH�FRQIRUP�SUHYHGHULORU�DUW����GLQ�&RGXO�ILVFDO�

([HPSOH�GH�HOHPHQWH�VLPLODUH�YHQLWXULORU�
±� GLIHUHQ HOH� IDYRUDELOH� GH� FXUV� YDOXWDU�� UH]XOWDWH� vQ� XUPD� HYDOX ULL� FUHDQ HORU� úL� GDWRULLORU� vQ� YDOXW �

vQUHJLVWUDWH�vQ�HYLGHQ D�FRQWDELO �vQ�UH]XOWDWXO�UHSRUWDW��FD�XUPDUH�D�UHWUDW ULL�VDX�WUDQVSXQHULL�
±�UH]HUYHOH�GLQ�UHHYDOXDUHD�PLMORDFHORU� IL[H��SRWULYLW�SUHYHGHULORU�DUW����DOLQ�����úL�DOLQ��� � ��GLQ�&RGXO

ILVFDO�
±�FkúWLJXULOH�OHJDWH�GH�YkQ]DUHD�VDX�DQXODUHD�WLWOXULORU�GH�SDUWLFLSDUH�SURSULL�GREkQGLWH�U VFXPS UDWH�
>���@��� � ��ÌQ�DSOLFDUHD�SUHYHGHULORU�DUW����DOLQ������FRUHODWH�FX�GLVSR]L LLOH�DUW����GLQ�&RGXO�ILVFDO��VXUSOXVXO�GLQ

UHHYDOXDUHD�LPRELOL] ULORU�FRUSRUDOH��FDUH�D�IRVW�DQWHULRU�GHGXFWLELO��HYLGHQ LDW�SRWULYLW�UHJOHPHQWDULORU�FRQWDELOH�vQ
FRQWXO��5H]XOWDWXO�UHSRUWDW��VDX�vQ�FRQWXO��$OWH�UH]HUYH���DQDOLWLFH�GLVWLQFWH��VH�LPSR]LWHD] �OD�PRPHQWXO�PRGLILF ULL
GHVWLQD LHL� UH]HUYHL��GLVWULEXLULL� UH]HUYHL�F WUH�SDUWLFLSDQ L�VXE�RULFH� IRUP �� OLFKLG ULL��GLYL] ULL�� IX]LXQLL�FRQWULEXDELOXOXL
VDX�RULF UXL�DOW�PRWLY��LQFOXVLY�OD�IRORVLUHD�DFHVWHLD�SHQWUX�DFRSHULUHD�SLHUGHULORU�FRQWDELOH��3HQWUX�FDOFXOXO�SURILWXOXL
LPSR]DELO�DFHVWH�VXPH�VXQW�HOHPHQWH�VLPLODUH�YHQLWXULORU�ÌQUHJLVWUDUHD�úL�PHQWLQHUHD�vQ�FDSLWDOXUL�SURSULL��UHVSHFWLY�FRQWXUL�GH�UH]HUYH�VDX�UH]XOWDWXO�UHSRUWDW��DQDOLWLFH
GLVWLQFWH��D�UH]HUYHORU�FRQVWLWXLWH�vQ�ED]D�XQRU�DFWH�QRUPDWLYH�QX�VH�FRQVLGHU �PRGLILFDUHD�GHVWLQD LHL�VDX�GLVWULEX LH�

�� � �� 1X� LQWU � VXE� LQFLGHQ D� SUHYHGHULORU� DUW���� DOLQ��� � �� GLQ� &RGXO� ILVFDO� UH]HUYHOH� UHSUH]HQWkQG� VXUSOXVXO
UHDOL]DW�GLQ�UH]HUYH�GLQ�UHHYDOXDUHD�PLMORDFHORU� IL[H�� LQFOXVLY�D�WHUHQXULORU��HIHFWXDW �GXS �GDWD�GH��� LDQXDULH������
H[LVWHQWH� vQ� VROG� vQ� FRQWXO� ©����ª� OD� GDWD� GH� ��� DSULOLH� ����� LQFOXVLY�� FDUH� DX� IRVW� GHGXVH� OD� FDOFXOXO� SURILWXOXL
LPSR]DELO�� $FHVWH� UH]HUYH� VH� LPSR]LWHD] � OD� PRPHQWXO� PRGLILF ULL� GHVWLQD LHL� DFHVWRUD� SRWULYLW� SUHYHGHULORU� DUW���
DOLQ�����GLQ�&RGXO�ILVFDO�

�� � ��1X�LQWU �VXE�LQFLGHQ D�SUHYHGHULORU�DUW�����DOLQ���� � ��GLQ�&RGXO�ILVFDO�SDUWHD�GLQ�UH]HUYD�GLQ�UHHYDOXDUHD
PLMORDFHORU� IL[H� HIHFWXDW � GXS � GDWD� GH� �� LDQXDULH� ������ GHGXV � OD� FDOFXOXO� SURILWXOXL� LPSR]DELO� SULQ� LQWHUPHGLXO
DPRUWL] ULL�ILVFDOH�SkQ �OD�GDWD�GH����DSULOLH������LQFOXVLY��úL�FDUH�QX�D�IRVW�FDSLWDOL]DW �SULQ�WUDQVIHUXO�GLUHFW�vQ�FRQWXO
����� ©5H]HUYH� UHSUH]HQWkQG� VXUSOXVXO� UHDOL]DW� GLQ� UH]HUYH� GLQ� UHHYDOXDUHª� SH�P VXU � FH�PLMORDFHOH� IL[H� DX� IRVW
XWLOL]DWH��$FHDVW �SDUWH�D�UH]HUYHL�VH�LPSR]LWHD] �SRWULYLW�SUHYHGHULORU�DUW����DOLQ�����GLQ�&RGXO�ILVFDO�

'H�DVHPHQHD��QX� LQWU � VXE� LQFLGHQ D�SUHYHGHULORU� DUW����DOLQ��� � �� GLQ�&RGXO� ILVFDO� UH]HUYD�GLQ� UHHYDOXDUHD
PLMORDFHORU�IL[H�HIHFWXDW �GXS �GDWD�GH���LDQXDULH�������DIHUHQW �PLMORDFHORU�IL[H�WUDQVIHUDWH�vQ�FDGUXO�RSHUD LXQXLORU
GH� UHRUJDQL]DUH�� SRWULYLW� OHJLL�� OD� PRPHQWXO� VF GHULL� GLQ� JHVWLXQH� D� DFHVWRUD� OD� SHUVRDQD� MXULGLF � FH� HIHFWXHD]
WUDQVIHUXO��vQ�FRQGL LLOH�vQ�FDUH�UH]HUYD�UHVSHFWLY �HVWH�SUHOXDW �GH�VRFLHWDWHD�EHQHILFLDU ��SUHYHGHULOH�DUW����DOLQ��� � �
DSOLFkQGX�VH�vQ�FRQWLQXDUH�OD�VRFLHWDWHD�EHQHILFLDU ��

�� 5HJOHPHQW ULOH� FRQWDELOH� FRQIRUPH� FX� GLUHFWLYHOH� HXURSHQH� FXSULQVH� vQ� DQH[D� OD
2UGLQXO�0�)�3��QU������������FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��

������±�$&7,9(�,02%,/,=$7(
>���@����������5HHYDOXDUHD�LPRELOL]DULORU�FRUSRUDOH
����� ±� >���@� ���� 'DF � UH]XOWDWXO� UHHYDOX ULL� HVWH� R� GHVFUHúWHUH� D� YDORULL� FRQWDELOH� QHWH�� DFHDVWD� VH

WUDWHD] �FD�R�FKHOWXLDO �FX�vQWUHDJD�YDORDUH�D�GHSUHFLHULL��DWXQFL�FkQG�vQ�UH]HUYD�GLQ�UHHYDOXDUH�QX�HVWH�vQUHJLVWUDW �R
VXP � UHIHULWRDUH� OD� DFHO� DFWLY� �VXUSOXV� GLQ� UHHYDOXDUH�� VDX� FD� R� VF GHUH� D� UH]HUYHL� GLQ� UHHYDOXDUH� SUH]HQWDW � vQ

������������������������������������������������������������������������ � ��� �



FDGUXO� HOHPHQWXOXL� �&DSLWDO� úL� UH]HUYH��� FX� PLQLPXO� GLQWUH� YDORDUHD� DFHOHL� UH]HUYH� úL� YDORDUHD� GHVFUHúWHULL�� LDU
HYHQWXDOD�GLIHUHQ �U PDV �QHDFRSHULW �VH�vQUHJLVWUHD] �FD�R�FKHOWXLDO �

����5H]HUYD�GLQ� UHHYDOXDUH� WUHEXLH� UHGXV � vQ�P VXUD� vQ� FDUH�VXPHOH� WUDQVIHUDWH� OD� DFHDVWD�QX�PDL
VXQW�QHFHVDUH�SHQWUX�DSOLFDUHD�PHWRGHL�GH�HYDOXDUH�XWLOL]DWH�úL�SHQWUX�RE LQHUHD�VFRSXOXL�V X�

��'HFL]LD�0�)�3�� ��&RPLVLD�)LVFDO �&HQWUDO �QU����GLQ���DSULOLH������SULYLQG�DSOLFDUHD
XQLWDU � D� XQRU� SUHYHGHUL� UHIHULWRDUH� OD� LPSR]LWXO� SH� SURILW�� FRQYHQ LLOH� GH� HYLWDUH� D� GXEOHL
LPSXQHUL��DFFL]H�úL�WD[D�SH�YDORDUHD�DG XJDW ��

����,PSXQHUHD�UH]HUYHORU�GLQ�UHHYDOXDUHD�LPRELOL] ULORU�FRUSRUDOH
6ROX LH�
ÌQ� DSOLFDUHD� SUHYHGHULORU� DUW���� úL� DOH� DUW���� DOLQ����� GLQ� /HJHD� QU����������� VXUSOXVXO� GLQ� UHHYDOXDUHD

LPRELOL]DULORU� FRUSRUDOH�� FDUH� D� IRVW� DQWHULRU� GHGXFWLELO�� HYLGHQ DW� SRWULYLW� UHJOHPHQW LORU� FRQWDELOH� vQ� FRQWXO
�5H]XOWDWXO� UHSRUWDW�� VDX� vQ� FRQWXO� �$OWH� UH]HUYH��� DQDOLWLFH� GLVWLQFWH�� VH� LPSR]LWHD] � OD� PRPHQWXO� PRGLILF ULL
GHVWLQD LHL� UH]HUYHL��GLVWULEXLULL� UH]HUYHL�F WUH�SDUWLFLSDQ L�VXE�RULFH� IRUP �� OLFKLG ULL��GLYL] ULL�� IX]LXQLL�FRQWULEXDELOXOXL
VDX�RULF UXL�DOW�PRWLY��LQFOXVLY�OD�IRORVLUHD�DFHVWHLD�SHQWUX�DFRSHULUHD�SLHUGHULORU�FRQWDELOH� �

ÌQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW����úL�DOH�DUW����DOLQ�����GLQ�/HJHD�QU�����������úL�D�SFW����GLQ�DQH[D� OD
+RW UkUHD�*XYHUQXOXL�QU���������SHQWUX�DSUREDUHD�1RUPHORU�PHWRGRORJLFH�GH�DSOLFDUH�D�/HJLL�QU����������SULYLQG
&RGXO�ILVFDO��DFHVWH�VXPH�VXQW�HOHPHQWH�VLPLODUH�YHQLWXULORU��

$YkQG� vQ� YHGHUH� SUHYHGHULOH� OHJDOH� LQYRFDWH� GH� RUJDQHOH� GH� LQVSHF LH� ILVFDO � SHQWUX
DQXODUHD� UH]HUYHL� vQUHJLVWUDW � vQ� FRQWXO� ����� �$OWH� UH]HUYH�� OD� ����������� vQ� VXP � GH� OHL� úL
FRQVLGHUDUHD� DFHVWHLD� FD� YHQLWXUL� LPSR]DELOH� VDX� FD� HOHPHQWH� VLPLODUH� YHQLWXULORU�� UH]XOW
XUP WRDUHOH�

��%XQXULOH�DGXVH�FD�DSRUW�vQ�QDWXU �OD�FDSLWDOXO�VRFLDO�GH�F WUH�DF LRQDUXO�XQLF�DO�6�&���;�
6�$��QX�DX�IRVW�HYDOXDWH�GH�F WUH�H[SHU L�DXWRUL]D L�OD�LQWUDUHD�vQ�SDWULPRQLXO�VRFLHW LL��DúD�FXP
SUHY G�2UGLQXO�0�)�3��QU�����������úL�/HJHD�QU���������SULYLQG�VRFLHW LOH�FRPHUFLDOH��PDL�VXV
FLWDWH�� HOH� ILLQG� vQUHJLVWUDWH� OD� YDORDUHD� GH� OHL�� VXSUDHYDOXDW �� 'RDU� R� PLF � SDUWH� GLQ� DFHVWH
EXQXUL� DX� PDMRUDW� FDSLWDOXO� VRFLDO� DO� VRFLHW LL� FRPHUFLDOH�� UHVSHFWLY� VXPD� GH� OHL�� FRQIRUP
FHUWLILFDWXOXL�GH�vQVFULHUH�PHQ LXQL�QU���������LXQLH������HPLV�GH�2ILFLXO�5HJLVWUXOXL�&RPHU XOXL
GH�SH�OkQJ �7ULEXQDOXO�%��UHVWXO�EXQXULORU�ILLQG�vQUHJLVWUDWH�vQ�FRQWXO�������$OWH�UH]HUYH��

%XQXULOH� DX� IRVW� YkQGXWH� vQ� SHULRDGD� ����� �� ������ RFD]LH� FX� FDUH� DX� IRVW� HYDOXDWH�
YDORDUHD� HYDOXDW � �MXVW �� ILLQG� PDL� PLF � GHFkW� YDORDUHD� GH� vQUHJLVWUDUH�� GHFL� D� DYXW� ORF� R
GHVFUHVWHUH�D�YDORULL�PLMORDFHORU�IL[H�

'HúL�EXQXULOH�DX�IRVW�YkQGXWH�úL�QX�VH�PDL�DIO �vQ�SDWULPRQLXO�VRFLHW LL�FRPHUFLDOH��WRWXúL
D� U PDV� vQUHJLVWUDW � vQ�HYLGHQ D�FRQWDELO � vQ�FRQWXO�������$OWH� UH]HUYH��YDORDUHD�GH� OHL��VXP
FRQVLGHUDW �OD�FRQWURO��YHQLW�LPSR]DELO�

3RWULYLW� SUHYHGHULORU� DUW��� DOLQ����� SFW���� OLW�F�� GLQ� &RGXO� ILVFDO�� SHQWUX� PLMORDFHOH� IL[H
DPRUWL]DELOH�úL�WHUHQXUL�YDORDUHD�ILVFDO �UHSUH]LQW �

�$UW����'HILQL LL�DOH�WHUPHQLORU�FRPXQL
���� ÌQ� vQ HOHVXO� SUH]HQWXOXL� FRG�� FX� H[FHS LD� WLWOXOXL� 9,�� WHUPHQLL� úL� H[SUHVLLOH� GH� PDL� MRV� DX� XUP WRDUHOH

VHPQLILFD LL��>���@
����YDORDUHD�ILVFDO �UHSUH]LQW ��>���@
F��SHQWUX�PLMORDFHOH�IL[H�DPRUWL]DELOH�úL� WHUHQXUL���FRVWXO�GH�DFKL]L LH��GH�SURGXF LH�VDX�YDORDUHD�GH�SLD �D

PLMORDFHORU�IL[H�GREkQGLWH�FX�WLWOX�JUDWXLW�RUL�FRQVWLWXLWH�FD�DSRUW��OD�GDWD�LQWU ULL�vQ�SDWULPRQLXO�FRQWULEXDELOXOXL��XWLOL]DW
SHQWUX�FDOFXOXO�DPRUWL] ULL�ILVFDOH��GXS �FD]��ÌQ�YDORDUHD�ILVFDO �VH�LQFOXG�úL��UHHYDOX ULOH�FRQWDELOH�HIHFWXDWH�SRWULYLW
OHJLL��ÌQ�FD]XO�vQ�FDUH�VH�HIHFWXHD] �UHHYDOXDUL�DOH�PLMORDFHORU�IL[H�DPRUWL]DELOH�FDUH�GHWHUPLQ �R�GHVFUHúWHUH�D�YDORULL
DFHVWRUD�VXE�FRVWXO�GH�DFKL]L LH��GH�SURGXF LH�VDX�DO�YDORULL�GH�SLD �D�PLMORDFHORU� IL[H�GREkQGLWH�FX� WLWOX�JUDWXLW�RUL
FRQVWLWXLWH�FD�DSRUW��GXS �FD]��YDORDUHD�ILVFDO �U PDV �QHDPRUWL]DW �D�PLMORDFHORU�IL[H�DPRUWL]DELOH�VH�UHFDOFXOHD]
SkQ � OD� QLYHOXO� FHOHL� VWDELOLWH� SH� ED]D� FRVWXOXL� GH� DFKL]L LH�� GH� SURGXF LH� VDX� D� YDORULL� GH� SLD � D� PLMORDFHORU� IL[H
GREkQGLWH�FX�WLWOX�JUDWXLW�RUL�FRQVWLWXLWH�FD�DSRUW��GXS �FD]��>���@��

/D� DUW���� DOLQ����� OLW�ú�� GLQ� &RGXO� ILVFDO� VH� VWDELOHúWH� FD� QX� VXQW� GHGXFWLELOH� �FKHOWXLHOLOH
UHSUH]HQWkQG� YDORDUHD� GHSUHFLHULORU� PLMORDFHORU� IL[H�� vQ� FD]XO� vQ� FDUH�� FD� XUPDUH� D� HIHFWX ULL� XQHL� UHHYDOX UL�� VH
vQUHJLVWUHD] �R�GHVFUHúWHUH�D�YDORULL�DFHVWRUD��

$VWIHO�� SRWULYLW� DFHWRU� SUHYHGHUL�� OD� VFRDWHUHD� GLQ� HYLGHQ � D� EXQXULORU� HYDOXDWH� OD
PRPHQWXO� YkQ] ULL�� VXPD� FH� UHSUH]LQW � HYDOXDUHD� DFHVWRUD�� GDF � D� IRVW� FXSULQV � vQ� YDORDUHD
U PDV � QHDPRUWL]DW � D� PLMORDFHORU� IL[H� UHVSHFWLYH�� UHSUH]LQW � FKHOWXLDO � QHGHGXFWLELO � OD
GHWHUPLQDUHD�SURILWXOXL�LPSR]DELO�

������������������������������������������������������������������������ � � ���



2UGLQXO� 0�)�3�� QU����������� FX� PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� SUHYHGH� GH
DVHPHQHD�OD�SFW�����DOLQ�������'DF �UH]XOWDWXO�UHHYDOX ULL�HVWH�R�GHVFUHúWHUH�D�YDORULL�FRQWDELOH�QHWH��DFHDVWD
VH� WUDWHD] � FD� R� FKHOWXLDO � FX� vQWUHDJD� YDORDUH� D� GHSUHFLHULL�� DWXQFL� FkQG� vQ� UH]HUYD� GLQ� UHHYDOXDUH� QX� HVWH
vQUHJLVWUDW � R� VXP � UHIHULWRDUH� OD� DFHO� DFWLY� �VXUSOXV� GLQ� UHHYDOXDUH�� VDX� FD� R� VF GHUH� D� UH]HUYHL� GLQ� UHHYDOXDUH
SUH]HQWDW � vQ� FDGUXO� HOHPHQWXOXL� �&DSLWDO� úL� UH]HUYH��� FX� PLQLPXO� GLQWUH� YDORDUHD� DFHOHL� UH]HUYH� úL� YDORDUHD
GHVFUHúWHULL��LDU�HYHQWXDOD�GLIHUHQ �U PDV �QHDFRSHULW �VH�vQUHJLVWUHD] �FD�R�FKHOWXLDO ��

$YkQG� vQ�YHGHUH�DFHVWH�SUHYHGHUL�� vQ� UDSRUWXO�GH� LQVSHF LH� ILVFDO �QX�VH�IDFH� UHIHULUH� OD
FKHOWXLHOLOH� FX� GHSUHFLHUHD� PLMORDFHORU� IL[H� vQUHJLVWUDWH� GH� VRFLHWDWHD� FRPHUFLDO � FX� RFD]LD
YkQ] ULL� EXQXULORU�� UHVSHFWLY� GDF � DFHVWHD� DX� IRVW� FRQVLGHUDWH� QHGHGXFWLELOH� ILVFDO� OD� FDOFXOXO
UH]XOWDWXOXL�ILVFDO�DO�VRFLHW LL�FRPHUFLDOH�

��'H�DVHPHQHD��SUHYHGHULOH� OHJDOH� LQYRFDWH�úL�FLWDWH�GH�RUJDQHOH�GH� LQVSHF LH� ILVFDO � vQ
UDSRUWXO� GH� LQVSHF LH� ILVFDO � FD� ED] � OHJDO � SHQWUX� vQFDGUDUHD� UH]HUYHL� vQ� VXP � GH� OHL� vQ
FDWHJRULD�YHQLWXULORU�LPSR]DELOH��UHVSHFWLY�DUW����DOLQ�����VL�DOLQ��� � ��GLQ�&RGXO�ILVFDO�úL�SFW��� � ���� �
úL��� � �GLQ�1RUPHOH�PHWRGRORJLFH�DSUREDWH�SULQ�+�*��QU�����������vPSUHXQ �FX�DUW����úL�DUW����GLQ
&RGXO�ILVFDO���SUH]LQW �FD]XUL�GLIHULWH�GH�LPSR]LWDUH�D�VXPHORU�vQUHJLVWUDWH�vQ�FRQWXULOH�GH�UH]HUYH�
vQV �RUJDQHOH�GH�LQVSHF LH�ILVFDO �QX�SUHFL]HD] �FDUH�GLQ�DFHVWH�SUHYHGHUL�OHJDOH�VH�DSOLF �6�&�
�;��6�$��

7RWRGDW �� FKLDU� GDF � FD]XULOH� SUH]HQWDWH� OD� DUW���� GLQ� &RGXO� ILVFDO� úL� OD� SXQFWHOH
FRUHVSXQ] WRDUH�GLQ�QRUPH��VXVPHQ LRQDWH��VXQW�GLIHULWH��WRWXúL�vQ�WRDWH�DFHVWH�VLWXD LL��UH]HUYHOH
úL� UH]HUYHOH� GLQ� UHHYDOXDUH� VXQW� FRQVLGHUDWH� YHQLWXUL� LPSR]DELOH� VDX� HOHPHQWH� VLPLODUH
YHQLWXULORU��FDUH�VH�LPSR]LWHD] �GRDU�GDF �DFHVWHD�DX�IRVW�DQWHULRU�GHGXVH�OD�FDOFXOXO�SURILWXOXL
LPSR]DELO��PRPHQWXO�LPSR]LW ULL�ILLQG�GLIHULW�GH�OD�XQ�FD]�OD�DOWXO�

ÌQV ��RUJDQHOH�GH�LQVSHF LH�ILVFDO ��GHúL�DX�LPSR]LWDW�UH]HUYHOH�VRFLHW LL�vQ�VXP �GH�OHL�vQ
DQLL� ILVFDOL� ������ ����� úL� ������ WRWXúL� QX� DX� SUHFL]DW� GDF � DFHDVW � VXP � D� IRVW� GHGXV � GH
VRFLHWDWHD� FRPHUFLDO � OD� FDOFXOXO� UH]XOWDWXOXL� ILVFDO� GLQ� SHULRDGD� YHULILFDW �� vQ� FH� D� FRQVWDW
GHGXFHUHD�� FDUH� DX� IRVW� vQUHJLVWU ULOH� FRQWDELOH� úL� FDUH� D� IRVW�PRPHQWXO� vQUHJLVWU ULL� GHGXFHULL
VXPHL�GH�OHL�

) U � DFHVWH� SUHFL] UL� DOH� RUJDQHORU� GH� LQVSHF LH� ILVFDO �� RUJDQXO� GH� VROX LRQDUH� D
FRQWHVWD LHL� QX� VH� SRDWH� SURQXQ D� SH� IRQGXO� FDX]HL�� UHVSHFWLY� GDF � UH]HUYHOH� VRFLHW LL
FRPHUFLDOH�vQ�VXP �GH�OHL�UHSUH]LQW �YHQLWXUL�LPSR]DELOH�OD�FDOFXOXO�UH]XOWDWXOXL�ILVFDO�DO�SHULRDGHL
YHULILFDWH��������������GUHSW�SHQWUX�FDUH�VH�YD�GHVILLQ D�SDU LDO�GHFL]LD�GH�LPSXQHUH�QU��)�3+
X������������ úL� UDSRUWXO� GH� LQVSHF LH� ILVFDO �� UHVSHFWLY�SHQWUX�VXPD�GH� OHL� LPSR]LW� SH�SURILW� úL
SHQWUX�VXPD�GH�OHL�DFFHVRULL�DIHUHQWH�LPSR]LWXOXL�SH�SURILW��VLWXD LH�vQ�FDUH�XUPHD] �FD�RUJDQHOH
GH� LQVSHF LH� ILVFDO � V � vQFKHLH� XQ� QRX� DFW� DGPLQLVWUDWLY� ILVFDO� FDUH� YD� DYHD� vQ� YHGHUH� VWULFW
FRQVLGHUHQWHOH�FXSULQVH�vQ�SUH]HQWD�GHFL]LH�GH�VROX LRQDUH��DúD�FXP�SUHYHGH�DUW�����DOLQ�����úL
DOLQ��� � ��GLQ�2�*��QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO ��DFWXDOL]DW �

���5HIHULWRU�OD�vQFDGUDUHD�OD�FRQWURO�vQ�FDWHJRULD�FKHOWXLHOLORU�QHGHGXFWLELOH�ILVFDO�D
FKHOWXLHOLORU�vQ�VXP �WRWDO �GH�OHL�SULYLQG�DPHQDMDUHD�WHUHQXULORU�

/D� LQVSHF LD� ILVFDO � V�D� FRQVWDWDW� F �� vQ� OXQLOH�PDL�� LXOLH� úL� GHFHPEULH� ������ VRFLHWDWHD
FRPHUFLDO � FRQWHVWDWRDUH� D� UHDOL]DW� LQYHVWL LL� SHQWUX� DPHQDMDUHD� WHUHQXULORU� VLWXDWH� vQ� LQFLQWD
3DUFXOXL�,QGXVWULDO�GLQ�FRPXQD�$��VDW�5��MXGH XO�%��

$FHVWH�OXFU UL�GH�LQYHVWL LL�DX�IRVW�H[HFXWDWH�GH�SUHVWDWRUXO�6�&���*��6�5�/��/��FDUH�D�HPLV
IDFWXULOH� QU�����PDL� ������ QU�����PDL� ������ QU����� LXOLH� ����� úL� QU����� GHFHPEULH� ������ FH� DX
WRWDOL]DW�OHL��YDORDUH�I U �79$��úL�FDUH�DX�IRVW�vQUHJLVWUDWH�SH�FKHOWXLHOL�GH�VRFLHWDWHD�FRPHUFLDO
FRQWHVWDWRDUH�� vQ�FRQWXO�FRQWDELO������$OWH�FKHOWXLHOL�FX�VHUYLFLLOH�SUHVWDWH�GH�WHU L���FRQVLGHUDWH
QHGHGXFWLELOH�ILVFDO�OD�LQVSHF LD�ILVFDO �

6RFLHWDWHD�FRPHUFLDO �VXV LQH�F �VXPD�GH�OHL�HVWH�GHGXFWLELO �ILVFDO�OD�FDOFXOXO�UH]XOWDWXOXL
ILVFDO� SH� DQXO� ������ LDU� VHUYLFLLOH� SUHVWDWH� DX� FRQVWDW� vQ� GHPRODUH�� GH]DIHFWDUH� úL� HFRORJL]DUH
VXSUDIH H�

������������������������������������������������������������������������ � � ���



ÌQV ��DúD�FXP�DP�SUH]HQWDW�PDL�VXV��SHQWUX�DQXO������VRFLHWDWHD�D�GHFODUDW�R�SLHUGHUH
ILVFDO �vQ�VXP �GH�OHL��LDU�OD�FRQWURO�V�D�VWDELOLW�R�SLHUGHUH�ILVFDO �vQ�VXP �GH�OHL��FX�OHL�PDL�SX LQ�
GLIHUHQ � GLQ� FDUH� IDFH� SDUWH� úL� VXPD� FRQWHVWDW � GH� OHL� FKHOWXLHOL� FX� DPHQDMDUHD� WHUHQXULORU�
$FHDVW � FKHOWXLDO � FRQVLGHUDW � QHGHGXFWLELO � ILVFDO� OD� FRQWURO�� QX� D� FRQGXV� OD� VWDELOLUHD� XQHL
GLIHUHQ H� VXSOLPHQWDUH� OD� LPSR]LWXO� SH� SURILW� DIHUHQW� DQXOXL� ������ FL� D� FRQGXV� OD� GLPLQXDUHD
SLHUGHULL� ILVFDOH� VWDELOLW � GH� VRFLHWDWHD� FRPHUFLDO � SH�DQXO� ����� FX� VXPD�GH� OHL�� DúD� FXP�DP
DU WDW�PDL�VXV�

3H�WRWDO�SHULRDG �VXSXV �LQVSHF LHL�ILVFDOH�OD�LPSR]LWXO�SH�SURILW��ID �GH�SLHUGHUHD�ILVFDO
vQ� VXP �GH� OHL� GHWHUPLQDW � GH� VRFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH� OD� GDWD� GH���� VHSWHPEULH
������OD�FRQWURO�D�IRVW�VWDELOLW �R�SLHUGHUH�ILVFDO �vQ�VXP �GH�OHL��UH]XOWkQG�R�GLPLQXDUH�D�SLHUGHULL
ILVFDOH�FX�VXPD�GH�OHL��GLQ�FDUH�IDFH�SDUWH�úL�VXPD�GH�OHL���vQVFULV �vQ�'LVSR]L LD�SULYLQG�P VXULOH
VWDELOLWH� GH� RUJDQHOH� GH� LQVSHF LH� ILVFDO �� DFW� DGPLQLVWUDWLY� ILVFDO� FRQWHVWDELO�� GDU� SH� FDUH
VRFLHWDWHD�FRPHUFLDO �QX�O�D�FRQWHVWDW�

'UHSW� XUPDUH�� SHQWUX� DFHVW� FDS W� GH� FHUHUH�VH�YD� UHVSLQJH�FRQWHVWD LD� FD� ILLQG� I U
RELHFW�� vQWUXFkW� FKHOWXLDOD� QHGHGXFWLELO � ILVFDO� vQ� VXP � GH� OHL� FRQWHVWDW � � QX� D� FRQGXV� OD
VWDELOLUHD� XQHL� GLIHUHQ H� GH� LPSR]LW� SH� SURILW� FDUH� V � VH� UHJ VHDVF � vQ� 'HFL]LD� GH� LPSXQHUH
QU�)�3+�X�������������FRQWHVWDW �

���5HIHULWRU�OD�FDOFXOXO�GH�DFFHVRULL�DIHUHQWH�79$�GH�SODW �vQ�VXP �GH�OHL�
6RFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH� D� vQFKHLDW� FRQWUDFWH� GH� SUHVW UL� VHUYLFLL� SULYLQG

FRQVWUXLUHD�GH�WHUHQXUL�SROLYDOHQWH�SHQWUX�VSRUW�úL�LQVWDOD LL�GH�LOXPLQDW�QRFWXUQH�FX�:�SULP ULL�GLQ
MXGH XO�%��OXFU UL�FDUH�DX�IRVW�ILQDOL]DWH�úL�UHFHS LRQDWH�vQ�FXUVXO�DQXOXL������

2UJDQHOH� GH� LQVSHF LH� ILVFDO � DX� VWDELOLW� F � VRFLHWDWHD� FRPHUFLDO � D� IDFWXUDW� OXFU ULOH
H[HFXWDWH� vQ�PRG�HURQDW��HúDORQDW�GXS �PRPHQWXO�SUHG ULL�DPSODVDPHQWHORU�� ÌQ� WRDWH�FHOH�:
FRQWUDFWH�� DYDQVXO� vQFDVDW� OD� VHPQDUHD�DFHVWRUD�SHQWUX� GHPDUDUHD� OXFU ULORU� GH�DPHQDMDUH�D
IRVW�vQUHJLVWUDW�vQ�FRQWDELOLWDWH�FD�YHQLW�LPSR]DELO�SHQWUX�FDUH�V�D�FROHFWDW�79$�

'H�DVHPHQHD�� vQ�PRG�HURQDW� DX� IRVW� HPLVH� IDFWXUL� SHQWUX� FDUH� V�D� FROHFWDW�79$�GXS
PRPHQWXO�SUHG ULL�DPSODVDPHQWHORU��UHVSHFWLY�GDWD�UHFHS LHL�ILQDOH�D�OXFU ULORU��$FHVWH�IDFWXUL�DX
IRVW�HPLVH�HURQDW�OD�PRPHQWXO�vQFDV ULL�UDWHORU�IL[H�OXQDUH�

)D �GH�DFHVWH�FRQVWDW UL��vQ�PRG�FRUHFW�úL�OHJDO��FRQIRUP�SUHYHGHULORU�DUW���� � �DOLQ�����GLQ
&RGXO�ILVFDO�

�$UW�� ��� � �� ±� >���@� ���� 3UHVW ULOH� GH� VHUYLFLL� FDUH� GHWHUPLQ � GHFRQW UL� VDX� SO L� VXFFHVLYH�� FXP� VXQW
VHUYLFLLOH� GH� FRQVWUXF LL±PRQWDM�� FRQVXOWDQ �� FHUFHWDUH�� H[SHUWL] � úL� DOWH� VHUYLFLL� VLPLODUH�� VXQW� FRQVLGHUDWH
HIHFWXDWH�OD�GDWD�OD�FDUH�VXQW�HPLVH�VLWXD LL�GH�OXFU UL��UDSRDUWH�GH�OXFUX��DOWH�GRFXPHQWH�VLPLODUH�SH�ED]D�F URUD�VH
VWDELOHVF� VHUYLFLLOH� HIHFWXDWH� VDX�� GXS � FD]�� vQ� IXQF LH� GH�SUHYHGHULOH� FRQWUDFWXDOH�� OD� GDWD� DFFHSW ULL� DFHVWRUD� GH
F WUH�EHQHILFLDUL���

RUJDQHOH� GH� LQVSHF LH� ILVFDO � DX� UHSXV� vQWUHDJD� YDORDUH� D� OXFU ULORU� vQ� YHQLWXUL� úL� 79$
FROHFWDW � DIHUHQW � úL� DX� GDW� GUHSW� GH� GHGXFHUH� D� FKHOWXLHOLORU� vQ� OXQD� úL� DQXO� vQ� FDUH� DX� IRVW
VHPQDWH� SURFHVHOH±YHUEDOH� GH� SUHGDUH±SULPLUH� D� DPSODVDPHQWHORU�� DQXOkQG� 79$� FROHFWDW
vQUHJLVWUDW �GH�VRFLHWDWHD�FRPHUFLDO �FRQWHVWDWRDUH�vQ�SHULRDGD�XOWHULRDU �UHFHS LRQ ULL�OXFU ULORU
±�SUH]HQWDWH�DQDOLWLF�vQ�$QH[HOH�QU�OD�5,)�

$úD�FXP�UH]XOW �GLQ�$QH[D�QU��5,)��LQIOXHQ HOH�OD�79$�JHQHUDWH�GH�FRQWUDFWHOH�vQFKHLDWH
FX�FHOH�:�SULP ULL�DX�IRVW�UHSXVH�OD�LQVSHF LD�ILVFDO �FD�79$�FROHFWDW ��LDU�vQ�IXQF LH�GH�YDORDUHD
79$�GH�SODW �SH�FXPXODW�vQFHSkQG�FX�OXQD�RFWRPEULH�������V�D�HIHFWXDW�FDOFXOXO�DFFHVRULLORU�GH
SODW � DIHUHQWH�� UH]XOWkQG� PDMRU UL� úL� SHQDOLW L� vQ� VXP � WRWDO � GH� OHL�� FRUHFW� FDOFXODWH�� GUHSW
SHQWUX�FDUH�VH�YD�UHVSLQJH�FRQWHVWD LD�FD�QHvQWHPHLDW �SHQWUX�DFFHVRULLOH�GH�SODW �OD�79$�vQ
VXP �WRWDO �GH�OHL��

,9��±�&RQFOX]LRQkQG�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL�IRUPXODW �GH�6�&��³;´�6�$��
FX� VHGLXO� vQ� FRPXQHL�$�� MXGH XO�%�� vPSRWULYD�'HFL]LHL� GH� LPSXQHUH� SULYLQG� REOLJD LLOH� ILVFDOH
VXSOLPHQWDUH� GH� SODW � VWDELOLWH� GH� LQVSHF LD� ILVFDO � QU�]� GLQ� ���PDUWLH� ������ DFW� DGPLQLVWUDWLY
ILVFDO�HPLV�GH�$�,�)��%��vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DOH�DUW�����DOLQ������DOLQ�����úL�DOLQ��� � ��GLQ
2UGRQDQ D� *XYHUQXOXL� QU��������� SULYLQG� &RGXO� GH� SURFHGXUD� ILVFDO �� UHSXEOLFDW �� FX
PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��VH
������������������������������������������������������������������������ � � 	��
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���±�'HVILLQ DUHD�SDU LDO �D�DFWXOXL�DGPLQLVWUDWLY� ILVFDO�DWDFDW�SHQWUX�VXPD� WRWDO �GH

OHL�UHSUH]HQWkQG�LPSR]LW�SH�SURILW�vQ�VXP �GH�OHL�úL�DFFHVRULL�DIHUHQWH�vQ�VXP �GH�OHL��RUJDQHOH
GH� LQVSHF LH� ILVFDO � XUPkQG� V � HPLW � R� QRX � GHFL]LH� GH� LPSXQHUH� DYkQG� vQ� YHGHUH� FHOH
SUH]HQWDWH�OD�SFW�����GLQ�SUH]HQWD�GHFL]LH�

��� ±� 5HVSLQJHUHD� FRQWHVWD LHL� FD� QHvQWHPHLDW � SHQWUX� VXPD� GH� OHL� UHSUH]HQWkQG
DFFHVRULL�DIHUHQWH�79$�

��� ±�5HVSLQJHUHD� FRQWHVWD LHL� FD� ILLQG� I U � RELHFW� SHQWUX� FDS WXO� GH� FHUHUH� SULYLQG
FKHOWXLHOLOH�HIHFWXDWH�FX�DPHQDMDUHD�WHUHQXULORU�

���±��ÌQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DOLQ�����DO�DUW�����GLQ�2�*��QU����������UHSXEOLFDW ��FX
PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��SUH]HQWD�GHFL]LH�SRDWH� IL�DWDFDW � � vQ� WHUPHQ�GH����úDVH�
OXQL�GH�OD�GDWD�SULPLULL�DFHVWHLD�±�OD�LQVWDQ D�GH�FRQWHQFLRV�DGPLQLVWUDWLY�FRPSHWHQW �

',5(&725�*(1(5$/�
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