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&X� DGUHVD� � � GLQ� ������������ vQUHJLVWUDW � OD� '�*�5�)�3��P� VXE� � � GLQ� ������������ %LURXO
6HUYLFLL�SHQWUX�&RQWULEXDELOL�GLQ�FDGUXO�$�-�)�3�������D�WUDQVPLV�F WUH�%LURXO�6ROX LRQDUH�&RQWHVWD LL
GLQ�FDGUXO�'�*�5�)�3��P��DGUHVD�IRUPXODW �GH�GO��;�GLQ�VDW������MXG��������vQUHJLVWUDW �OD�$�-�)�3������
VXE���������������SULQ�FDUH�FRQWULEXDELOXO�VROLFLW �UHOXDUHD�SURFHGXULL�GH�VROX LRQDUH�D�FRQWHVWD LHL
vQUHJLVWUDW �OD�'�-�$�2�9�������VXE������������������SURFHGXU �VXVSHQGDW �DQWHULRU�SULQ�'HFL]LD�����
GLQ����IHEUXDULH������HPLV �GH�'�*�)�3�������

3UHFL] P� F � RUJDQXO� FRPSHWHQW� GH� VROX LRQDUH� D� FRQWHVWD LHL� HVWH� 'LUHF LD� *HQHUDO
5HJLRQDO � D� )LQDQ HORU� 3XEOLFH� P� SULQ� %LURXO� 6ROX LRQDUH� &RQWHVWD LL�� FRQIRUP� SUHYHGHULORU
+�*��QU�����������������SULYLQG�RUJDQL]DUHD�úL� IXQF LRQDUHD�$�1�$�)��úL�2UGLQXOXL�3UHúHGLQWHOXL
$�1�$�)��QU������������������

'RVDUXO� FRQWHVWD LHL� G�OXL� ;� D� IRVW� vQDLQWDW� %LURXOXL� 6ROX LRQDUH� &RQWHVWD LL� GH� F WUH
$�-�)�3�������FX�DGUHVD�����������������vQUHJLVWUDW �OD�'�*�5�)�3��P�VXE������������������/D�GRVDUXO
FRQWHVWD LHL� D� IRVW� DQH[DW � 2UGRQDQ D� QU����������� GLQ� GDWD� GH� ������������ GHILQLWLY � úL
LUHYRFDELO ��SULQ�FDUH�3DUFKHWXO�GH�SH� OkQJ �7ULEXQDOXO� �����D�GLVSXV�VFRDWHUHD�GH�VXE�XUP ULUH
SHQDO �D�vQYLQXLWXOXL�;�

2UJDQXO�GH�VROX LRQDUH�D�FRQWHVWD LHL�FRQVWDWkQG�vQGHSOLQLUHD�SUHYHGHULORU�DUW������DOLQ����
GLQ� 2�*�� QU��������� SULYLQG� &RGXO� GH� SURFHGXU � ILVFDO �� DFWXDOL]DW �� FD� úL� DOH� SFW������ GLQ
2UGLQXO�0�)�3����$�1�$�)��QU������������SULYLQG�DSUREDUHD�,QVWUXF LXQLORU�SHQWUX�DSOLFDUHD�WLWOXOXL
,;�GLQ�2�*��QU����������UHVSHFWLY�vQFHWDUHD�PRWLYXOXL�FDUH�D�GHWHUPLQDW�VXVSHQGDUHD�SURQXQ DW
SULQ� 'HFL]LD� QU��������������� HPLV � GH� '�*�)�3�� ������ SURFHGHD] � vQ� FRQWLQXDUH� OD� DQDOL]D� SH
IRQG�D�FRQWHVWD LHL�

&X�DGUHVD� vQUHJLVWUDW � OD�'�-�$�2�9�� ����� VXE� �����������������GO��;�� LGHQWLILFDW� FX�&13�Z�
GRPLFLOLDW� vQ� FRP�� Z�� VDW� Z�� QU�� Z�� MXG�� ������ D� IRUPXODW� FRQWHVWD LH� vPSRWULYD� 'HFL]LHL� GH
LPSXQHUH������GLQ������������SULYLQG�WD[D�SH�YDORDUHD�DG XJDW �úL�DOWH�REOLJD LL� ILVFDOH�VWDELOLWH
GH� LQVSHF LD� ILVFDO � OD� SHUVRDQH� IL]LFH�� FDUH� UHDOL]HD] � YHQLWXUL� LPSR]DELOH� GLQ� DFWLYLW L
HFRQRPLFH� QHGHFODUDWH� RUJDQHORU� ILVFDOH�� DFW� DGPLQLVWUDWLY� ILVFDO� HPLV� GH� UHSUH]HQWDQ LL
'�-�$�2�9�� ������ �'HFL]LD�GH� LPSXQHUH������GLQ������������D�DYXW� OD�ED] �FRQVWDW ULOH�FXSULQVH� vQ
5DSRUWXO�GH�LQVSHF LH�ILVFDO �SDU LDO �vQFKHLDW�vQ�GDWD�GH�������������vQUHJLVWUDW�OD�'�-�$�2�9������
VXE�����������������

2ELHFWXO�FRQWHVWD LHL�vO�FRQVWLWXLH�VXPD�WRWDO �GH�\�UHSUH]HQWkQG�
��D���DFFL]H�SHQWUX� LJDUHWH�úL�DOFRRO�
��E���DFFHVRULL�DIHUHQWH�DFFL]HORU�
&RQWHVWD LD�D�IRVW�GHSXV �vQ�WHUPHQXO��OHJDO�GH����]LOH�SUHY ]XW�GH�DUW�����DOLQ�����GLQ

2�*�� QU��������� SULYLQG� &RGXO� GH� SURFHGXU � ILVFDO �� DFWXDOL]DW � �� 7LWOXO� ,;� �6ROX LRQDUHD
FRQWHVWD LLORU� IRUPXODWH� vPSRWULYD� DFWHORU� DGPLQLVWUDWLYH� ILVFDOH��� UHVSHFWLY� DFWXO� DWDFDW� D� IRVW
FRPXQLFDW�FRQWULEXDELOXOXL�vQ�GDWD�GH�������������LDU�FRQWHVWD LD�D�IRVW�GHSXV �úL�vQUHJLVWUDW �OD
'�-�$�2�9�������VXE�QU�����������������

3URFHGXUD�ILLQG�vQGHSOLQLW ��V�D�WUHFXW�OD�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL�
,��6XV LQHULOH�FRQWULEXDELOXOXL�VXQW�XUP WRDUHOH�

�



�>«@�VROLFLW�SH�DFHDVW �FDOH�V �GHVILLQ D L�vQ�vQWUHJLPH�DFWHOH�DGPLQLVWUDWLYH�ILVFDOH�DWDFDWH��UHVSHFWLY�ED]D�GH
LPSXQHUH� úL� GHFL]LD� GH� LPSXQHUH� QU� ������������ REOLJkQG� RUJDQXO� HPLWHQW� ',5(& ,$� -8'( ($1 � 3(1758
$&&,=(�ù,�23(5$ ,81,�9$0$/(�������V �FRQVWDWH�úL�V �GHFLG �vQ�FRQVHFLQ �F �QX�VXQW�SO WLWRU�GH�DFFL]H��QX�DP
FDOLWDWH�GH�FRPHUFLDQW�VDX�DQWUHSR]LWDU��GXS �FXP�DP�GHFODUDW�DP�FDOLWDWH�GH�FXPS U WRU�SHUVRDQ �IL]LF �LDU�PDUID�D
IRVW�DFKL]L LRQDW �SHQWUX�FRQVXPXO�SURSULX�

'XS � FXP� D L� FRQVWDWDW� GLQ� DGUHVD� GH� vQDLQWDUH� D� GRVDUXOXL� * U]LL� )LQDQFLDUH� ����� FDUH� P � SULYHúWH�
GRFXPHQWD LD� D� IRVW� vQDLQWDW � vPSUHXQ � FX� '&� QU���������������� 7ULEXQDOXOXL� ����� FDUH� LUHYRFDELO� D� DGPLV� UHFXUVXO
GHFODUDW� GH�PLQH�� QXPLWXO� ;�� vPSRWULYD� VHQWLQ HL� FLYLOH� QU������������������� SURQXQ DW � GH� -XGHF WRULD� ����� vQ� GRVDUXO
QU���������������� vQWLPDWH� ILLQG� *DUGD� )LQDQFLDU � ������ 0RGLILF � VHQWLQ D� vQ� VHQVXO� F � DGPLWH� SOkQJHUHD� úL� DQXOHD]
SURFHVXO�YHUEDO�GH�FRQWUDYHQ LH�VHULD����������vQFKHLDW�GH�*DUGD�)LQDQFLDU ������OD�GDWD�GH������������

&XP�DP�SXWHD�DFXP��GXS �FH�LUHYRFDELO�V�D�VWDWXDW�F �IDSWD�PHD�QX�vPEUDF �FDUDFWHU�FRQWUDYHQ LRQDO��ILLQG
DQXODW�SURFHVXO�YHUEDO�GH�FRQVWDWDUH�D�FRQWUDYHQ LHL�� LQVWLWX LD�GXPQHDYRDVWU �� OD�VHVL]DUHD�* U]LL�)LQDQFLDUH������V
FRQVWDWH� F � GDWRUH]� DFFL]H� SHQWUX� R� PDUI � FDUH� HVWH� UH LQXW � vQ� FRQWLQXDUH� vQ� PRG� DEX]LY� GH� FRPLVDULL� * U]LL
)LQDQFLDUH� ������ vQ� FRQWUDGLFWRULX� FX� '&� ���������������� 7ULEXQDOXOXL� ������ SULQ� FDUH� V�D� VWDELOLW� LUHYRFDELO� F � QX� DP
FDOLWDWH� GH� FRPHUFLDQW� VDX� DQWUHSR]LWDU�� ILLQG� SHUVRDQ � IL]LF � EHQHILFLDU�FXPS U WRU�� PDUID� FXPS UkQG�R� SHQWUX
FRQVXP�SURSULX��>���@�

>���@��FDOLWDWHD�GH�VXELHFW�FDOLILFDW�WUHEXLH�V �YL]H]H�XQ�FRPHUFLDQW��UHVSHFWLY�R�SHUVRDQ �SO WLWRDUH�GH�DFFL]H�
2�SHUVRDQ �IL]LF �FH�QX�DUH�DFHDVW �FDOLWDWH�QX�SRDWH�IL�VDQF LRQDW �SHQWUX�WUDQVSRUWXO�XQRU�SURGXVH�VXSXVH�DFFL] ULL
I U �GRFXPHQWH�OHJDOH�VDX�I U �VLJLOLLOH�VXSUDYHJKHWRUXOXL�ILVFDO�

ÌQ� WHPHLXO� GLVS�� $UW�� ���� &�� SURF�� &LY��� 7ULEXQDOXO� ����� D� DQXODW� SURFHVXO� YHUEDO� GH� FRQWUDYHQ LH� VHULD� �����
vQFKHLDW�GH�*DUGD�)LQDQFLDU ������OD�GDWD�GH������������

ÌQ�GUHSW�� vPL� vQWHPHLH]�SUH]HQWD�SH�GLVSR]L LLOH�DUW�����DUW����DUW�����DUW�����DUW�����GLQ�&RGXO�GH�SURFHGXU
ILVFDO �UHSXEOLFDW��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH�>���@��

,,�� 3ULQ� 5DSRUWXO� GH� LQVSHF LH� ILVFDO � SDU LDO � vQFKHLDW� vQ� GDWD� GH� ����������� GH
UHSUH]HQWDQ LL�'�-�$�2�9�� ����� ��6HUYLFLXO� ,QVSHF LH�)LVFDO � úL�6XSUDYHJKHUH�3URGXVH�$FFL]DWH� OD
SHUVRDQD� IL]LF � ;� GLQ� ORFDOLWDWHD� ������ MXG�� ������ V�DX� PHQ LRQDW� XUP WRDUHOH�� UHIHULWRU� OD� VXPHOH
FRQWHVWDWH�

³>���@�� ,QVSHF LD� ILVFDO � SDU LDO � V�D� GHVI úXUDW� FD� XUPDUH� D� DGUHVHL� * U]LL� )LQDQFLDUH� �� 6HF LD� ����
QU����������������� vQUHJLVWUDW � OD� 'LUHF LD� -XGH HDQ � SHQWUX� $FFL]H� úL� 2SHUD LXQL� 9DPDOH� ����� VXE� QU�����������������
DGUHV �SULQ�FDUH�VH�vQDLQWHD] �1RWD�GH�&RQVWDWDUH����vQ�YHGHUHD�VWDELOLULL�vQ�vQWUHJLPH�D�REOLJD LLORU�ILVFDOH�GDWRUDWH��GH
F WUH�GO��;��FX�GRPLFLOLXO�vQ�FRPXQD�������VDW�������MXGH XO�������>���@�

'LQ�1RWD� GH� FRQVWDWDUH� vQWRFPLW � GH� FRPLVDULL�* U]LL� )LQDQFLDUH� �� 6HF LD� ����� úL� DQH[DW � SUH]HQWXOXL� UDSRUW
UHLHVH�IDSWXO�F � vQ�GDWD�GH������������vQ� MXUXO�RUHORU� � � � �SHUVRDQD�IL]LF �QHDXWRUL]DW �;��FDUH�FRQGXFHD�DXWRWXULVPXO
PDUFD�DYkQG�QXP UXO�GH�vQPDWULFXODUH����������D�IRVW�RSULW�vQ�WUDILF�GH�F WUH�XQ�HFKLSDM�GH�SROL LH�UXWLHU �SH�UD]D�FRPXQHL
�������������RFD]LH�FX�FDUH�V�D�FRQVWDWDW�F �DFHVWD� WUDQVSRUWD� LJ UL�QHPDUFDWH�VDX�PDUFDWH�QHFRUHVSXQ] WRU�FRQIRUP
7LWOXOXL�9,,�GLQ�&RGXO� ILVFDO��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH�úL�E XWXU �DOFRROLF �DPEDODW � vQ�ELGRDQH�GH�WLS
SHW�

ÌQ� XUPD� SHUFKH]L LHL� DXWRWXULVPXOXL� PDUFD� DX� IRVW� LGHQWLILFDWH� DWkW� vQ� SRUWEDJDM�� FkW� úL� vQ� LQWHULRUXO
DXWRWXULVPXOXL�SH�EDQFKHWD�GLQ�VSDWH�SDFKHWH�GH� LJ UL��SUHFXP�úL�UHFLSLHQWH�GH�GLIHULWH�P ULPL�FX�PDL�PXOWH�WLSXUL�GH
OLFKLGH�FX�PLURV�VSHFLILF�GH�DOFRRO��GXS �FXP�XUPHD] �

������SDFKHWH�GH� LJ UL�PDUFD��3OXJDUXO��FX�WLPEUH�DSDU LQkQG�5HSXEOLFLL�0ROGRYD�
������SDFKHWH�GH� LJ UL�PDUFD��*XOID��QHPDUFDWH�
������OLWUL�E XWXU �DOFRROLF �DPEDODW �vQ����ELGRDQH�WLS�SHW�D�FkWH���OLWUL�ILHFDUH�
������OLWUL�OLFKLG�LQFRORU�FX�PLURV�VSHFLILF�GH�DOFRRO��DPEDODW�vQ���ELGRDQH�GLQ�SODVWLF�D�FkWH����OLWUL�ILHFDUH�
������OLWUL�OLFKLG�GH�FXORDUH�URúX�YLúLQLX�FX�PLURV�VSHFLILF�GH�DOFRRO��DPEDODW�vQ���ELGRDQH�GLQ�SODVWLF�D�FkWH���

OLWUL�ILHFDUH�
�����OLWUL�OLFKLG�GH�FXORDUH�EUXQ�DXULX�FX�PLURV�VSHFLILF�GH�DOFRRO��DPEDODW�vQ���ELGRDQH�GLQ�SODVWLF�D�FkWH����OLWUL

ILHFDUH�
&RQIRUP� QRWHL� GH� FRQVWDWDUH�� FRPLVDULL� * U]LL� )LQDQFLDUH� ����� DX� SUHOHYDW� SUREH� vQ� SUH]HQ D� G�OXL� ;� GLQ

E XWXULOH� DOFRROLFH� WUDQVSRUWDWH� GH� DFHVWD� FX� DXWRWXULVPXO�PDUFD� ������ FX� QU�� GH� vQPDWULFXODUH� ������ vQWRFPLQGX�VH� vQ
DFHVW�VHQV�SURFHVXO�YHUEDO�GH�SUHOHYDUH�GLQ�GDWD�GH�������������DQH[DW�SUH]HQWXOXL�UDSRUW��>���@�

&RQIRUP�QRWHL�H[SOLFDWLYH�GDW � vQ� ID D�RUJDQHORU�GH�FRQWURO�DOH�* U]LL�)LQDQFLDUH� ����� vQ�������������GO��;�D
GHFODUDW� �F �P UIXULOH� WUDQVSRUWDWH� OH�DP� DSURYL]LRQDW� GH� OD� SHUVRDQH� QHFXQRVFXWH�� LJ ULOH� OH�DP� DSURYL]LRQDW� GLQ
3LD D�������LDU�E XWXULOH�DOFRROLFH�GH�SH�UD]D�FRPXQHL�������

7RWRGDW ��vQ�QRWD�H[SOLFDWLY �GDW �vQ�ID D�RUJDQHORU�GH�FRQWURO�vQ�GDWD�GH������������GO��;�D�PDL�SUHFL]DW�úL
IDSWXO�F ��P UIXULOH�OH�DP�DFKL]L LRQDW�vQ�XUP �FX�FLUFD�������]LOH��'LQ�]RQD������DP�FXPS UDW� XLFD�SHQWUX�FRQVXPXO
SURSULX��ÌQ�ILHFDUH�DQ�P �DSURYL]LRQH]�FX�E XWXU �GLQ�VWU���������SHQWUX�RDPHQLL�FDUH�PXQFHVF�FX�]LXD�� LJ ULOH�OH�DP
DFKL]L LRQDW�XOWHULRU�GLQ�]RQD������GH� OD�R�SHUVRDQ �SH�FDUH�QX�R�FXQRVF��PL�V�DX�S UXW�EXQH�OD�SUH �GH�DFHHD�OH�DP
FXPS UDW�� LJ ULOH� OH�DP� DFKL]L LRQDW� WRW� SHQWUX� RDPHQLL� FDUH� PXQFHDX� FX� ]LXD� úL� PHQ LRQH]� GLQ� QRX� F � OH�DP
FXPS UDW� IRDUWH� LHIWLQ�� /RFXLQG� OD� DU �DYkQG�DQLPDOH�� YLD D� ILLQG� WRW�PDL�JUHD�DP�SOHFDW� V � OH� VFKLPE�SH�SURGXVH
�IXUDMH�� FHUHDOH�� SH� OD� GLYHUúL� RDPHQL� GLQ� ]RQHOH� GH� FkPSLH��ùL� E XWXUD� úL� LJ ULOH� GRUHDP�V � OH� VFKLPE� SH� IXUDMH�
FHUHDOH�vQ�PRPHQWXO�OD�FDUH�DP�IRVW�SULQV�GH�HFKLSDMXO�GH�SROL LH���>���@
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)D � GH� FHOH� SUH]HQWDWH� PDL� VXV� UH]XOW � F � vQ� GDWD� GH� ����������� GO�� ;� GH LQHD� úL� WUDQVSRUWD� vQ� DIDUD
UHJLPXOXL�VXVSHQVLY�GH�DFFL]H�FDQWLWDWHD�GH��������EXF�� LJDUHWH��������EXF�� LJDUHWH��3OXJDUXO��FX�WLPEUH�DSDU LQkQG
5HSXEOLFLL�0ROGRYD�úL�������EXF�� LJDUHWH��*XOID��QHWLPEUDWH��úL�FDQWLWDWHD�GH�����OLWUL�GH�E XWXU �DOFRROLF ��FHHD�FH
FRQWUDYLQH�SUHYHGHULORU�DUW���� ��� �GLQ�/HJHD�QU����������SULYLQG�&RGXO�ILVFDO��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH
úL�SFW����GLQ�1RUPHOH�GH�DSOLFDUH�DOH�&RGXOXL� ILVFDO�� DSUREDWH�SULQ�+�*��QU���������� FX�PRGLILF ULOH� úL� FRPSOHW ULOH
XOWHULRDUH��>���@

>���@��vQWUXFkW�GO��;�QX�HVWH�DXWRUL]DW��DFHVWD�QX�DUH�FDOLWDWHD�GH�GH LQ WRU�DO�XQXL�DQWUHSR]LW�ILVFO�úL�GUHSW�XUPDUH
DUH�REOLJD LD�GH�D�DFKLWD� OD�EXJHWXO�GH�VWDW�DFFL]HOH�DIHUHQWH�FDQWLW LL�GH�����SDFKHWH�GH� LJDUHWH�PDUFD��3OXJDUXO�
�������EXF�� LJDUHWH�������SDFKHWH� LJDUHWH�PDUFD��*XOID���������EXF�� LJDUHWH��úL�����OLWUL�GH�E XWXU �DOFRROLF �>���@�

/D�VWDELOLUHD�FDOLW LL�GH�SO WLWRU�GH�DFFL] �D�G�OXL�;�V�DX�DYXW�vQ�YHGHUH�XUP WRDUHOH�
�� GH LQHUHD� vQ� DIDUD� XQXL� DQWUHSR]LW� ILVFDO� GH� F WUH� GO�� ;� D� FDQWLW LL� GH� ���� SDFKHWH� GH� LJDUHWH� PDUFD

�3OXJDUXO���������EXF�� LJDUHWH���FX�WLPEUH�DSDU LQkQG�5HSXEOLFLL�0ROGRYD������SDFKHWH� LJDUHWH��*XOID���������EXF��
QHWLPEUDWH� úL� I U � D� DYHD� GRFXPHQWH� GH� SURYHQLHQ � L� GH� WUDQVSRUW� SHQWUX� DFHVWH� FDQWLW L� GH� LJ UL�� FRQIRUP
SUHYHGHULORU� DUW���� � � DOLQ����� OLW�E�� GLQ� /HJHD� QU����������� UHSXEOLFDW �� FX� PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�
FRURERUDWH�FX�SUHYHGHULOH�DUW����� � �DOLQ�����OLW�E��GLQ�DFHODúL�&RG�ILVFDO�

��GH LQHUHD�vQ�DIDUD�XQXL�DQWUHSR]LW�ILVFDO�GH�F WUH�GO��; D�FDQWLW LL�GH�����OLWUL�GH�E XWXU �DOFRROLF �FX�PLURV�GH
XLF � úL� I U � D� DYHD� GRFXPHQWH� GH� SURYHQLHQ � úL� GH� WUDQVSRUW� SHQWUX� DFHDVW � FDQWLWDWH� GH� E XWXU �� FRQIRUP
SUHYHGHULORU� DUW���� � � DOLQ����� OLW�E�� GLQ� /HJHD� QU����������� UHSXEOLFDW �� FX� PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�
FRURERUDWH�FX�SUHYHGHULOH�DUW����� � �DOLQ�����OLW�E��GLQ�DFHODúL�&RG�ILVFDO��>���@�

��� 3HQWUX� GHWHUPLQDUHD� QLYHOXOXL� DFFL]HORU� OD� LJDUHWH� GDWRUDWH� EXJHWXOXL� GH� VWDW� GH� F WUH� GO�� ;� V�D� IRORVLW
DOJRULWPXO�GH�FDOFXO�SUHY ]XW�GH�SFW����DOLQ�����OLW�G��GLQ�1RUPHOH�PHWRGRORJLFH�SHQWUX�DSOLFDUHD�DUW����� � �GLQ�/HJHD
QU�����������DSUREDWH�SULQ�+�*��QU����������UHSXEOLFDW ��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��DVWIHO��>���@

$FFL]D� ����HXUR�[��������OHL�HXUR�[���������������� �H�
ÌQ�DFHVWH�FRQGL LL�DFFL]D�SHQWUX� LJDUHWH�GDWRUDW �EXJHWXOXL�JHQHUDO�FRQVROLGDW�DO�VWDWXOXL�GH�GO��;�YD�IL�GH�H�
���3HQWUX�GHWHUPLQDUHD�QLYHOXOXL�DFFL]HORU�GDWRUDWH�EXJHWXOXL�GH�VWDW�GH�F WUH�GO��;�SHQWUX�FDQWLWDWHD�GH����

OLWUL� E XWXU � DOFRROLF � V�D� IRORVLW� DOJRULWPXO� GH� FDOFXO� SUHY ]XW� GH� SFW���� DOLQ����� OLW�F�� GLQ� +�*�� QU��������� SHQWUX
DSOLFDUHD�DUW���� � �GLQ�/HJHD����������>���@�

/D� VWDELOLUHD� FXDQWXPXOXL� DFFL]HORU� V�DX� DYXW� vQ� YHGHUH� FDQWLW LOH� úL� FRQFHQWUD LLOH� GH� E XWXUL� DOFRROLFH
UH]XOWDWH�vQ�XUPD�DQDOL]HORU�GH�ODERUDWRU��>���@�

�����$� �����OLWUL�[��������[�����(�OLWUX�[��������OHL�HXUR� ������OHL�
�����$� �����OLWUL�[��������[�����(�OLWUX�[��������OHL�HXUR� �����OHL�
�����$� �����OLWUL�[��������[�����(�OLWUX�[��������OHL�HXUR� �������OHL�
�����$� �����OLWUL�[��������[�����(�OLWUX�[��������OHL�HXUR� ���������OHL�
ÌQ�DFHVWH�FRQGL LL�DFFL]D�SHQWUX�E XWXUD�DOFRROLF �GDWRUDW �EXJHWXOXL�JHQHUDO�FRQVROLGDW�DO�VWDWXOXL�GH�GO��;�YD

IL�GH�M�
3HQWUX�QHYLUDUHD� OD� WHUPHQHOH� OHJDOH�D�DFFL]HL�GDWRUDWH��RUJDQHOH�GH� LQVSHF LH� ILVFDO �DX�SURFHGDW�FRQIRUP

SUHYHGHULORU�2*�QU���������UHSXEOLFDW ��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��OD�FDOFXOXO�PDMRU ULORU��GREkQ]LORU�úL
SHQDOLW LORU�GH�vQWkU]LHUH��>���@�

$VWIHO��DYkQG�vQ�YHGHUH�FHOH�PHQ LRQDWH�vQ�FXSULQVXO�SUH]HQWXOXL�UDSRUW�GH�LQVSHF LH�ILVFDO �SDU LDO �HFKLSD�GH
LQVSHF LH�ILVFDO �VWDELOHúWH�vQ�VDUFLQD�G�OXL�;�XUP WRDUHOH�GHELWH�GH�SODW �

$FFL]H�GH�SODW ��������������������������������������������������������������� �D�
0DMRU UL�úL�GREkQ]L�GH�vQWkU]LHUH�OD�DFFL]H��������������������� �F�
3HQDOLW L�GH�vQWkU]LHUH�OD�DFFL]H������������������������������������ ����G�
727$/�*(1(5$/�������������������������������������������������������� �\��>���@��

,,,��'LQ�DQDOL]D�GRFXPHQWHORU�DQH[DWH�GRVDUXOXL�FDX]HL�úL�DYkQG�vQ�YHGHUH� OHJLVOD LD� vQ
YLJRDUH�GLQ�SHULRDGD�YHULILFDW ���UH]XOW ��XUP WRDUHOH�

�,QVSHF LD�ILVFDO �FRQFUHWL]DW �vQ�'HFL]LD�GH�LPSXQHUH�QU���������������������vQFKHLDW �GH
UHSUH]HQWDQ LL� 6HUYLFLXOXL� ,QVSHF LH� )LVFDO � úL� 6XSUDYHJKHUH� 3URGXVH� $FFL]DWH� GLQ� FDGUXO
'�-�$�2�9�� ������ D� DYXW� FD� RELHFWLY� VROX LRQDUHD� DGUHVHL� QU�������������������� vQUHJLVWUDW � OD
'�-�$�2�9�������VXE�QU����������������������SULQ�FDUH�*DUGD�)LQDQFLDU �6HF LD������D�VROLFLWDW�VWDELOLUHD
REOLJD LLORU�ILVFDOH�GDWRUDWH�GH�GO��;��GRPLFLOLDW�vQ�FRP�������VDW�������MXG��������FD�XUPDUH�D�GH LQHULL�úL
WUDQVSRUWXOXL� GH� SURGXVH� DFFL]DELOH� vQ� DIDUD� XQXL� UHJLP� VXVSHQVLY� GH� DFFL]H�� SHQWUX� FDUH
FRQWULEXDELOXO� QX� D� SXWXW� IDFH� GRYDGD� SO LL� DFFL]HORU�� 'H� DVHPHQHD�� V�D� DYXW� vQ� YHGHUH� úL
VROX LRQDUHD� DGUHVHL� QU��������������������� SULQ� FDUH� ,QVSHFWRUDWXO� GH� 3ROL LH� DO� -XGH XOXL� ����� �
6HUYLFLXO� GH� ,QYHVWLJDUH�D�)UDXGHORU� ��&RPSDUWLPHQWXO�&HUFHW UL�3HQDOH� D� VROLFLWDW� VWDELOLUHD� vQ
vQWUHJLPH�D�REOLJD LLORU�ILVFDOH�GDWRUDWH�GH�GO��;�

,QVSHF LD� ILVFDO � V�D� HIHFWXDW� SH� ED]D� GRFXPHQWHORU� WUDQVPLVH� GH� *DUGD� )LQDQFLDU
6HF LD� ������ SUHFXP� úL� SH� ED]D� YHULILF ULORU� HIHFWXDWH� GH� HFKLSD� GH� LQVSHF LH� ILVFDO � GLQ� FDGUXO
'�-�$�2�9��������VWDELOLQGX�VH�XUP WRDUHOH�

�



&RQIRUP� 1RWHL� GH� FRQVWDWDUH� QU������������������� vQWRFPLW � GH� F WUH� FRPLVDULL� * U]LL
)LQDQFLDUH�6HF LD�������GO��;�D�GH LQXW�LOHJDO�R�FDQWLWDWH�GH�����OLWUL�E XWXUL�DOFRROLFH�úL�R�FDQWLWDWH
GH�����SDFKHWH�GH� LJ UL��QHSXWkQG�IDFH�GRYDGD�DFKLW ULL�DFFL]HORU�GDWRUDWH�

1RWD�GH�FRQVWDWDUH�QU������������������D�DYXW�OD�ED] �FRQVWDW ULOH�RUJDQHORU�GH�LQYHVWLJDUH
D�IUDXGHORU�GLQ�FDGUXO�,QVSHFWRUDWXOXL�GH�3ROL LH�DO�-XGH XOXL�������FX�SULYLUH�OD�RE LQHUHD��GH LQHUHD
úL�WUDQVSRUWDUHD�FHORU�����OLWUL�E XWXUL�DOFRROLFH�úL�D�FHORU�����SDFKHWH�GH� LJ UL��UHVSHFWLY�������
EXF L� LJ UL�� GH� F WUH� GO�� ;�� FRQVWDW UL� FXSULQVH� vQ� 3URFHVXO� YHUEDO� vQFKHLDW� vQ� GDWD� GH
�����������

&RQIRUP� QRWHORU� H[SOLFDWLYH� GDWH� GH� GO�� ;� vQ� ID D� RUJDQHORU� GH� FHUFHWDUH�� P UIXULOH
WUDQVSRUWDWH� DX� IRVW� DSURYL]LRQDWH� GH� OD� SHUVRDQH� QHFXQRVFXWH�� UHVSHFWLY� LJ ULOH� DX� IRVW
FXPS UDWH�GLQ�3LD D������GLQ�������LDU�E XWXULOH�DOFRROLFH�DX�IRVW�FXPS UDWH�GH�SH�UD]D�FRPXQHL������
,QL LDO��P UIXULOH�DX�IRVW�DFKL]L LRQDWH�SHQWUX�FRQVXP�SURSULX�úL�SHQWUX�D�IL�RIHULWH�RDPHQLORU�FDUH
PXQFHVF�FX�]LXD�SHQWUX�FRQWHVWDWRU�� vQV �XOWHULRU�D� IRVW�VFKLPEDW �GHVWLQD LD�DFHVWRUD� vQWUXFkW�
�/RFXLQG� OD� DU �DYkQG�DQLPDOH��YLD D� ILLQG� WRW�PDL�JUHD�DP�SOHFDW� V � OH�VFKLPE�SH�SURGXVH� �IXUDMH��FHUHDOH��SH� OD
GLYHUúL�RDPHQL�GLQ�]RQHOH�GH�FkPSLH��ùL�E XWXUD�úL� LJ ULOH�GRUHDP�V � OH�VFKLPE�SH� IXUDMH��FHUHDOH� vQ�PRPHQWXO� OD
FDUH�DP�IRVW�SULQV�GH�HFKLSDMXO�GH�SROL LH��

&RQIRUP�1RWHL� LQWHUQH� QU��������������� HPLV � GH�%LURXO� $XWRUL] UL� GLQ� FDGUXO�'�-�$�2�9�
������ OD� GRPLFLOLXO� G�OXL� ;� QX� ILJXUHD] � vQUHJLVWUDW� VHGLXO� XQXL� DQWUHSR]LW� ILVFDO� GH� SURGXF LH� VDX
GHSR]LWDUH� GH� LJDUHWH� úL�VDX� DOFRRO�� SHUVRDQD� IL]LF � QX� GH LQH� vQ� SURSULHWDWH� LQVWDOD LL� GH� WLS
DODPELF� SHQWUX� SURGXF LD� E XWXULORU� DOFRROLFH�� 'H� DVHPHQHD�� GO�� ;� QX� HVWH� SHUVRDQ � IL]LF
DXWRUL]DW ��QX�DUH�FRG�ILVFDO�úL�QX�HVWH�vQUHJLVWUDW�OD�2ILFLXO�5HJLVWUXOXL�&RPHU XOXL�

$YkQG� vQ� YHGHUH� F � GO�� ;� D� GHVI úXUDW� DFWLYLWDWH� QHDXWRUL]DW � FRQVWkQG� vQ� GH LQHUHD� úL
WUDQVSRUWXO�GH�SURGXVH�DFFL]DELOH�� vQ�DIDUD�XQXL�DQWUHSR]LW� ILVFDO��vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH
DUW���� � �� DUW���� � �� DUW���� � �� DUW���� 	 � úL� � DUW���� ��
 � GLQ�&RGXO� ILVFDO� DX� IRVW� FDOFXODWH� OD� LQVSHF LD
ILVFDO �DFFL]H�GDWRUDWH�GH�FRQWULEXDELO�EXJHWXOXL�GH�VWDW� vQ�VXP �WRWDO �GH�D��GLQ�FDUH�H�DFFL]H
GDWRUDWH�SHQWUX� LJDUHWH�úL�M�DFFL]H�GDWRUDWH�SHQWUX�DOFRRO�

ÌQ�ED]D�SUHYHGHULORU�DUW�����DOLQ������DUW�����DOLQ�����úL�DUW���� 
 �GLQ�2�*��QU���������SULYLQG
&RGXO� GH� SURFHGXU � ILVFDO �� UHSXEOLFDW �� FX� PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� SHQWUX
QHDFKLWDUHD�OD�WHUPHQXO�GH�VFDGHQ �D�DFFL]HORU�vQ�VXP �WRWDO �GH�D�DX�IRVW�FDOFXODWH�GREkQ]L�úL
SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �WRWDO �GH�E������OHL��������OHL��

�&X�DGUHVD�vQUHJLVWUDW �OD�'�-�$�2�9�������VXE������������������GO��;�D�IRUPXODW�FRQWHVWD LH
vPSRWULYD�'HFL]LHL�GH�LPSXQHUH�QU��������GLQ�������������VXV LQkQG�XUP WRDUHOH�

�� $FFL]HOH� vQ� VXP � GH� D� QX� WUHEXLH� SO WLWH� GH� FRQWHVWDWRU�� vQWUXFkW� DFHVWD� QX� HVWH
FRPHUFLDQW� VDX� DQWUHSR]LWDU�� 'XS � FXP� D� GHFODUDW�� FRQWHVWDWRUXO� DUH� GRDU� FDOLWDWHD� GH
FXPS U WRU��SHUVRDQ �IL]LF ��P UIXULOH�ILLQG�DFKL]L LRQDWH�SHQWUX�FRQVXPXO�SURSULX�

��7ULEXQDOXO� �����D�DQXODW�SURFHVXO�YHUEDO�GH�FRQVWDWDUH�D�FRQWUDYHQ LHL� vQWRFPLW�GH�*DUGD
)LQDQFLDU �6HF LD�������VWDWXkQG�LUHYRFDELO�F �IDSWD�GH�D�GH LQH�úL�WUDQVSRUWD�SURGXVH�DFFL]DELOH�QX
vPEUDF �FDUDFWHU�FRQWUDYHQ LRQDO�� vQWUXFkW�R�SHUVRDQ �IL]LF �FH�QX�DUH�FDOLWDWHD�GH�FRPHUFLDQW�
UHVSHFWLY�QX�HVWH�R�SHUVRDQ �SO WLWRDUH�GH�DFFL]H��QX�SRDWH�IL�VDQF LRQDW �SHQWUX�WUDQVSRUWXO�XQRU
SURGXVH�VXSXVH�DFFL] ULL�I U �GRFXPHQWH�OHJDOH�VDX�I U �VLJLOLLOH�VXSUDYHJKHWRUXOXL�ILVFDO�

�$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �XUP WRDUHOH�
ÌQ� IDSW�� DúD� FXP� UH]XOW � GLQ� GRFXPHQWHOH� H[LVWHQWH� OD� GRVDUXO� FRQWHVWD LHL�� GO�� ;� D

DFKL]L LRQDW� E XWXUL� DOFRROLFH� úL� WXWXQ�SUHOXFUDW� GH� OD� DO L� IXUQL]RUL� GHFkW� DQWUHSR]LWDULL� DXWRUL]D L
SHQWUX�SURGXF LH�VDX� LPSRUWDWRULL�DXWRUL]D L�GH�DVWIHO�GH�SURGXVH�úL�D�GH LQXW�DFHVWH�SURGXVH� vQ
DIDUD�XQXL�DQWUHSR]LW�ILVFDO�

$YkQG�vQ�YHGHUH�F �vQ�FDX] �HVWH�YRUED�GHVSUH�DFKL]L LRQDUHD�úL�UHVSHFWLY�GH LQHUHD�XQRU
SURGXVH�DFFL]DELOH� �E XWXUL� DOFRROLFH�úL� LJDUHWH��� UH]XOW � F � VXQW� DSOLFDELOH�SUHYHGHULOH�&RGXOXL
ILVFDO�vQ�PDWHULH�GH�DFFL]H�úL�UHVSHFWLY�DOH�&RGXOXL�GH�SURFHGXU �ILVFDO �vQ�PDWHULH�SURFHGXUDO �
DúD�FXP�HUDX�HOH�vQ�YLJRDUH�OD�GDWD�GH�������������GDW �OD�FDUH�FRQWHVWDWRUXO�D�IRVW�VXUSULQV�GH
XQ�HFKLSDM�GH�SROL LH�WUDQVSRUWkQG�DFHVWH�SURGXVH�

�



$VWIHO��vQ�vQ HOHVXO�SUHYHGHULORU�DUW���� � �SFW����FRURERUDW�FX�DUW����� � �OLW��D��úL�OLW�E��GLQ�&RGXO
ILVFDO�� DOFRROXO� úL� E XWXULOH� DOFRROLFH�� SUHFXP� úL� WXWXQXO� SUHOXFUDW� VXQW� SURGXVH� DFFL]DELOH�
&RQIRUP�DUW����� � �DOLQ������GLQ�&RGXO�ILVFDO���$FFL]HOH�GHYLQ�H[LJLELOH�vQ�PRPHQWXO�HOLEHU ULL�SHQWUX�FRQVXP��

'H�DVHPHQHD��SRWULYLW�DUW����� � �DOLQ������OLW��E��GLQ�&RGXO�ILVFDO�
�ÌQ�vQ HOHVXO�SUH]HQWXOXL�FDSLWRO��HOLEHUDUHD�SHQWUX�FRQVXP�UHSUH]LQW ��>���@
E��GH LQHUHD�GH�SURGXVH�DFFL]DELOH�vQ�DIDUD�XQXL�UHJLP�VXVSHQVLY�GH�DFFL]H�SHQWUX�FDUH�DFFL]HOH�QX�DX�IRVW

SHUFHSXWH��
$YkQG� vQ� YHGHUH� FHOH� GH�PDL� VXV�� SUHFXP�úL� IDSWXO� F �� vQ� SRILGD�GLVSR]L LLORU� SURKLELWLYH

DQWHULRU� FLWDWH�� GO�� ;� D� IRVW� GHVFRSHULW� F � GH LQHD� SURGXVH� DFFL]DELOH� vQ� DIDUD� XQXL� UHJLP
VXVSHQVLY�GH�DFFL]H�SHQWUX�FDUH�DFFL]HOH�QX�DX�IRVW�SHUFHSXWH��UH]XOW �F �vQ�SODQ�ILVFDO��SHQWUX
FDQWLWDWHD�GH�SURGXVH�DFFL]DELOH�GH LQXW ��DFFL]HOH�GDWRUDWH�DX�GHYHQLW�H[LJLELOH�

7RWRGDW ��FRQIRUP�GLVSR]L LLORU�DUW����� 	 �DOLQ������OLW��E��GLQ�&RGXO�ILVFDO��
�3HUVRDQD�SO WLWRDUH�GH�DFFL]H�FDUH�DX�GHYHQLW�H[LJLELOH�HVWH��>���@
E��vQ�FHHD�FH�SULYHúWH�GH LQHUHD�XQRU�SURGXVH�DFFL]DELOH��DVWIHO�FXP�VH�PHQ LRQHD] �OD�DUW���� � �DOLQ�����OLW�E��

SHUVRDQD�FDUH�GH LQH�SURGXVHOH�DFFL]DELOH�VDX�RULFH�DOW �SHUVRDQ �LPSOLFDW �vQ�GH LQHUHD�DFHVWRUD��
)D � GH� FHOH� SUH]HQWDWH� PDL� VXV�� UH]XOW � F �� vQ� SODQ� DGPLQLVWUDWLY� ILVFDO�� VWDELOLUHD� vQ

VDUFLQD�FRQWHVWDWRUXOXL�D�DFFL]HORU�DIHUHQWH�E XWXULORU�DOFRROLFH�úL� LJ ULORU�GH LQXWH�HVWH�OHJDO �
3H�GH�DOW �SDUWH��SRWULYLW�UHJXOHL�JHQHUDOH�SULYLWRDUH�OD�SURGXFHUHD�úL�GH LQHUHD�SURGXVHORU

DFFL]DELOH�UHJ VLWH�vQ�FXSULQVXO�DUW����� ��
 �DOLQ������GLQ�&RGXO�ILVFDO���(VWH�LQWHU]LV �GH LQHUHD�XQXL�SURGXV
DFFL]DELO�vQ�DIDUD�DQWUHSR]LWXOXL�ILVFDO��GDF �DFFL]D�SHQWUX�DFHO�SURGXV�QX�D�IRVW�SHUFHSXW ´��vQF OFDUHD�LQWHUGLF LHL
DWU JkQG� SODWD� DFFL]HORU�� DúD� FXP� SUHYHGH� úL� DUW�� ��� ��
 � DOLQ����� GLQ� &RGXO� ILVFDO�� �'H LQHUHD� GH
SURGXVH�DFFL]DELOH� vQ� DIDUD�DQWUHSR]LWXOXL� ILVFDO�� SHQWUX� FDUH�QX� VH�SRDWH� IDFH�GRYDGD�SHUFHSHULL� DFFL]HORU�� DWUDJH
SODWD�DFHVWRUD���

$YkQG� vQ� YHGHUH� FHOH� GH�PDL� VXV�� UH]XOW � F � REOLJD LLOH� EXJHWDUH� FRQVWkQG� vQ� DFFL]H� vQ
VXP �WRWDO �GH�D�DX�IRVW�FRUHFW�VWDELOLWH�vQ�VDUFLQD�FRQWHVWDWRUXOXL��PRWLY�SHQWUX�FDUH�FRQWHVWD LD
IRUPXODW �XUPHD] �D�IL�UHVSLQV �FD�QHvQWHPHLDW �

$FHHDúL�VROX LH�XUPHD] �D�IL�SURQXQ DW �úL�FX�SULYLUH�OD�DFFHVRULLOH�vQ�VXP �GH�E�DIHUHQWH
DFFL]HORU��vQ�GHSOLQ �FRQFRUGDQ �FX�SULQFLSLXO�GH�GUHSW��DFFHVRULXO�XUPHD] �VRDUWD�SULQFLSDOXOXL��

5HIHULWRU�OD�VXV LQHULOH�GLQ�FRQWHVWD LH��SUHFL] P�XUP WRDUHOH�
ÌQ�FRQIRUPLWDWH� FX�DUW����DOLQ�� ����GLQ�&RGXO� ILVFDO�� vQ�PDWHULH� ILVFDO ��GLVSR]L LLOH�&RGXOXL

ILVFDO� SUHYDOHD] � DVXSUD� RULF URU� SUHYHGHUL� GLQ� DOWH� DFWH� QRUPDWLYH�� vQ� FD]� GH� FRQIOLFW� vQWUH
DFHVWHD�DSOLFkQGX�VH�GLVSR]L LLOH�&RGXOXL�ILVFDO��$VWIHO��DúD�FXP�DP�DU WDW�PDL�VXV��GH LQHUHD�GH
SURGXVH� DFFL]DELOH� vQ� DIDUD� XQXL� UHJLP� VXVSHQVLY� GH� DFFL]H� SHQWUX� FDUH� DFFL]HOH� QX� DX� IRVW
SHUFHSXWH�HVWH�VDQF LRQDW �GH�&RGXO�ILVFDO�vQ�SODQ�DGPLQLVWUDWLY�ILVFDO��SULQ�REOLJDUHD�SHUVRDQHL
FDUH� GH LQH� SURGXVHOH� DFFL]DELOH� V � SO WHDVF � DFFL]HOH� DIHUHQWH�� LQGLIHUHQW� GDF � SHUVRDQD� vQ
FDX] �DUH�FDOLWDWHD�GH�FRPHUFLDQW�VDX�QX�

5HIHULWRU� OD�DFHVW�DVSHFW��&RGXO� ILVFDO�SUHYHGH�úL�VDQF LXQL� vQ�SODQ�FRQWUDYHQ LRQDO�� vQV �
DúD� FXP� V�D� SURQXQ DW� ÌQDOWD� &XUWH� GH� &DVD LH� úL� -XVWL LH� SULQ� 'HFL]LD� QU���� GLQ� �����������
SXEOLFDW � vQ�0RQLWRUXO�2ILFLDO�3DUWHD� ,�QU�����GLQ�������������DFHVWH�VDQF LXQL�FRQWUDYHQ LRQDOH
QX� VH� DSOLF � SHUVRDQHORU� FDUH� QX� VXQW� FRPHUFLDQ L�� DFHVWH� SHUVRDQH� SXWkQG� IL� VDQF LRQDWH� vQ
FRQIRUPLWDWH�FX�GLVSR]L LLOH�/HJLL�QU���������SULYLQG�SURWHMDUHD�SRSXOD LHL�vPSRWULYD�XQRU�DFWLYLW L
FRPHUFLDOH�LOLFLWH��UHSXEOLFDW ��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��

$VWIHO��SULQ�'HFL]LD�FLYLO �����������SURQXQ DW �vQ�úHGLQ D�SXEOLF �GLQ�������������7ULEXQDOXO
����� �� 6HF LD� FLYLO � D� OXDW� vQ� GLVFX LH� GRDU� VDQF LXQHD� FRQWUDYHQ LRQDO � DSOLFDW � GH� *DUGD
)LQDQFLDU �6HF LD� �����G�OXL�;��VWDELOLQG�F �SHUVRDQD� IL]LF ��QHDYkQG�FDOLWDWHD�GH�FRPHUFLDQW��QX
SRDWH�IL�VDQF LRQDW �FRQWUDYHQ LRQDO�vQ�ED]D�SUHYHGHULORU�DUW�����DOLQ�����OLW�N��GLQ�2�*��QU��������
SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO �

$QXODUHD� GH� F WUH� LQVWDQ D� MXGHF WRUHDVF � D� SURFHVXOXL� YHUEDO� GH� FRQWUDYHQ LH� QX
FRQGXFH� LPSOLFLW� úL� OD� DQXODUHD� VDQF LXQLL� ILVFDOH�� UHVSHFWLY� D� REOLJD LHL� GH� SODW � D� DFFL]HORU� úL
DFFHVRULLORU� DIHUHQWH�� SH� UROXO� LQVWDQ HL� QHDIOkQGX�VH� MXGHFDUHD� VDQF LXQLL� ILVFDOH�� FL� GRDU� D
VDQF LXQLL�FRQWUDYHQ LRQDOH�DSOLFDWH�vQ�ED]D�&RGXOXL�GH�SURFHGXU �ILVFDO ���

)D �GH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �F �VXV LQHULOH�FRQWHVWDWRUXOXL�QX�DX�ED] �OHJDO �
�



$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��VH�YD�UHVSLQJH�FRQWHVWD LD�FD�QHvQWHPHLDW �
,9��&RQFOX]LRQkQG�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL�IRUPXODW �GH�GO��;�GLQ�ORFDOLWDWHD�������

MXG��������vPSRWULYD�'HFL]LHL�GH�LPSXQHUH������GLQ������������SULYLQG�WD[D�SH�YDORDUHD�DG XJDW �úL
DOWH� REOLJD LL� ILVFDOH� VWDELOLWH� GH� LQVSHF LD� ILVFDO � OD� SHUVRDQH� IL]LFH�� FDUH� UHDOL]HD] � YHQLWXUL
LPSR]DELOH� GLQ� DFWLYLW L� HFRQRPLFH� QHGHFODUDWH� RUJDQHORU� ILVFDOH� HPLV � GH� UHSUH]HQWDQ LL
'�-�$�2�9��������vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW������DOLQ�����GLQ�2�*��QU���������SULYLQG�&RGXO
GH�SURFHGXU �ILVFDO ��DFWXDOL]DW ��VH

��������� �����������'�(�&�,�'�(��

���5HVSLQJHUHD�FRQWHVWD LHL�FD�QHvQWHPHLDW �SHQWUX�VXPD�WRWDO �GH�\�UHSUH]HQWkQG�
��D���DFFL]H�SHQWUX� LJDUHWH�úL�DOFRRO�
��E���DFFHVRULL�DIHUHQWH�DFFL]HORU�
���3UH]HQWD�GHFL]LH�HVWH�GHILQLWLY � vQ� VLVWHPXO� F LORU�DGPLQLVWUDWLYH�GH�DWDF��GDU�SRDWH� IL

DWDFDW � OD� LQVWDQ D� MXGHF WRUHDVF � GH� FRQWHQFLRV� DGPLQLVWUDWLY� FRPSHWHQW �� vQ� WHUPHQ� GH� �
�úDVH��OXQL�GH�OD�GDWD�FRPXQLF ULL��FRQIRUP�SUHYHGHULORU�OHJDOH�
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