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&X� DGUHVD� QU�� ��������� GLQ� ������������ vQUHJLVWUDW � OD� 'LUHF LD� *HQHUDO � 5HJLRQDO � D
)LQDQ HORU�3XEOLFH� ��������� VXE�QU�� �������� GLQ� ������������'LUHF LD� -XGH HDQ �SHQWUX�$FFL]H� úL
2SHUD LXQL�9DPDOH����������D�vQDLQWDW�'�*�5�)�3�����������GRVDUXO�FRQWHVWD LHL�IRUPXODW �GH�6�&���;�
6�5�/�� GLQ� FRP�� ���������� MXG�� ��������� vPSRWULYD� 'HFL]LHL� GH� LPSXQHUH� SULYLQG� REOLJD LLOH� ILVFDOH
VXSOLPHQWDUH� GH� SODW � VWDELOLWH� GH� LQVSHF LD� ILVFDO � QU�� ��������� GLQ� ����������� HPLV � GH
UHSUH]HQWDQ L�DL�'�-�$�2�9�����������

'HFL]LD�GH� LPSXQHUH�QU�� ���������������������D�DYXW� OD�ED] �P VXULOH�VWDELOLWH�GH�RUJDQHOH
GH� FRQWURO� SULQ� 5DSRUWXO� GH� LQVSHF LH� ILVFDO � vQFKHLDW� vQ� GDWD� GH� ����������� úL� vQUHJLVWUDW� OD
'�-�$�2�9�����������VXE�QU������������������������

6�&�� �;�� 6�5�/�� DUH� VHGLXO� VRFLDO� vQ� FRP�� ���������� VDW� ���������� QU����������� MXG�� ���������� HVWH
vQUHJLVWUDW � OD� 2ILFLXO� 5HJLVWUXOXL� &RPHU XOXL� ��������� VXE� QU���������������� úL� DUH� FRGXO� XQLF� GH
vQUHJLVWUDUH�ILVFDO �QU�������������������

2ELHFWXO�FRQWHVWD LHL�vO�FRQVWLWXLH�VXPD�WRWDO �GH�\�UHSUH]HQWkQG�
��\���DFFL]H�PRWRULQ �
��\���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�VRFLHW LL�FRQWHVWDWRDUH�VXQW�XUP WRDUHOH�
�>«@�3ULQ�5DSRUWXO�GH�LQVSHF LH�ILVFDO �QU��������GLQ������������V�D�VWDELOLW�R�VLWXD LH�GH�IDSW�HURQDW ��GXS �FXP

XUPHD] �
��V�D�DQDOL]DW�DFWLYLWDWHD�FRPHUFLDO �D�VRFLHW LL�QRDVWUH�I U �D�VH�DYHD�vQ�YHGHUH�DFWHOH�FRQWDELOH�vQWRFPLWH

GH�QRL��vQWUXFkW�QRL�QX�DP�DYXW�SRVLELOLWDWHD�GH�D�OH�SXQH�OD�GLVSR]L LD�LQVSHFWRULORU�SHQWUX�F �DX�IRVW�ULGLFDWH�FX�PDL
PXOW�WLPS�vQ�XUP �GH�RUJDQHOH�GH�SROL LH��DVSHFW�FRPXQLFDW�GYV��DQWHULRU�

��DQDOL]D�ILVFDO �D�IRVW�I FXW �SULQ�FRPSDUD LH�FX�GHFODUD LLOH�GHSXVH�GH�DOWH�VRFLHW L�FX�FDUH�DP�DYXW�UHOD LL
FRPHUFLDOH�� I U �D� VH�DQDOL]D�úL�DFWHOH� FRQWDELOH�DOH�DFHVWRUD�� ÌQ�DSUHFLHUHD�QRDVWU �� QRL�QX�SXWHP� IL� U VSXQ] WRUL
SHQWUX�PRGXO�FXP�DOWH�VRFLHW L�FRPHUFLDOH�vúL�vQWRFPHVF�DFWHOH�FRQWDELOH�úL�GHFODUD LLOH�ILVFDOH�

��V�D�HIHFWXDW�R�DQDOL] �ILVFDO �VXELHFWLY ��UH LQkQGX�VH�F �QRL�DP�DFKL]L LRQDW�SURGXVH�SHWUROLHUH�GH�OD�6&�$
65/��VRFLHWDWH�FDUH�VH�SDUH�F �D�DYXW�JUDYH�QHUHJXOL�vQ�HYLGHQ HOH�FRQWDELOH��úL��vQ�PRG�DUWLILFLDO��V�D�LQGXV�LGHHD�F
QRL�DP�IL�YLQRYD L�GH�IDSWXO�F �DFHúWLD�V�DX�VXVWUDV�GH�OD�SODWD�DFFL]HORU�GDWRUDWH�

��QX�V�D� LQXW�FRQW�GH�IDSWXO�F �QRL��OD�DFKL]L LD�SURGXVHORU��DP�DFKLWDW�DFFL]HOH��H[LVW �úL�QRWD�PHQ LRQDW �SH
IDFWXUL�vQ�DFHVW�VHQV��VWDELOLQGX�VH�IRDUWH�FODU�FH�DQXPH�V�D�SO WLW��

�� QX� V�D� LQXW� FRQW� GH� IDSWXO� F � vQ� DQXO� �����QRL� QX� DYHDP�REOLJD LD� OHJDO � GH� D� YHULILFD� QLFL� SURYHQLHQ D
SURGXVHORU�úL�QLFL�FH�VH�vQWkPSOD�PDL�GHSDUWH�FX�DFHVWHD�GXS �FH�OH�YLQGHDP�QRL�OD�DOWH�VRFLHW L�

��VH�VWDELOHúWH�IDSWXO�F �DP�DYXW�UHOD LL�FRPHUFLDOH�GRDU�FX�SDWUX�VRFLHW L�FRPHUFLDOH�vQ�DFHD�SHULRDG ��GDU
VH�DQDOL]HD] �vQ�UDSRUW�DFWLYLWDWHD�D�PDL�PXOWRU�VRFLHW L�FX�FDUH�QX�DP�DYXW�UDSRUWXUL�FRPHUFLDOH��VWDELOLQGX�VH�DVWIHO

�



GHVWLQD LD�ILQDO �D�SURGXVXOXL�DFFL]DELO��DVSHFW�FDUH��GLQ�SXQFWXO�QRVWUX�GH�YHGHUH��QX�WUHEXLD�V �IDF �RELHFWXO�DFHVWHL
LQVSHF LL��,QVSHFWRULL�WUHEXLDX�V �FRQVWDWH�QXPDL�GDF �HX�DP�SO WLW�VDX�QX�DFFL]HOH�GDWRUDWH�

�� GHúL� VH� DUDW � vQ� UDSRUW� F � LQVSHFWRULL� ILVFDOL� V�DX� ED]DW� FKLDU� SH� GHFODUD LLOH� QRDVWUH� ILVFDOH�� DFHúWLD
FRQVLGHU �vQ�PRG�QHMXVWLILFDW�F �QRL�QX�DP�HYLGHQ LDW�GLQ�SXQFW�GH�YHGHUH�FRQWDELO�DFFL]HOH�GDWRUDWH�úL�GHúL�DP�DU WDW
IDSWXO�F �vQ�WRDWH�IDFWXULOH�GH�DFKL]L LH�D�SURGXVHORU�DFFL]DELOH�VXQW�LQFOXVH�vQ�PRG�FODU�DFHVWH�DFFL]H�úL�DFKLWDWH�GH
QRL� OD�PRPHQWXO� UHVSHFWLY�� DFHúWLD� ILQDOL]HD] �5DSRUWXO� ILVFDO� FX�FRQFOX]LD� F �QRL� QX�DP�YLUDW� DFHVWH�DFFL]H� F WUH
EXJHWXO�JHQHUDO�FRQVROLGDW�DO�VWDWXOXL�

ÌQ�FRQGL LLOH�PDL�VXV�DU WDWH�QRL�DSUHFLHP�F �WRDWH�FRQFOX]LLOH�FRQ LQXWH�vQ�5DSRUWXO�GH�LQVSHF LH�ILVFDO �QU������
GLQ������������VXQW�HURQDWH�úL�SH�FDOH�GH�FRQVHFLQ �'HFL]LD�FRQWHVWDW �GH�QRL��ED]kQGX�VH�SH�GDWH�QHUHDOH��HVWH�OD
UkQGXO�HL�ORYLW �GH�QXOLWDWH�>���@��

,,��3ULQ�5DSRUWXO�GH�LQVSHF LH�ILVFDO �vQFKHLDW�vQ�GDWD�GH������������GH�UHSUH]HQWDQ LL
'�-�$�2�9�� ��������� OD� 6�&�� �;�� 6�5�/�� GLQ� FRP�� ���������� MXG�� ���������� V�DX� PHQ LRQDW� XUP WRDUHOH�
UHIHULWRU�OD�VXPHOH�FRQWHVWDWH�

³>���@� ��� 'LQ� DQDOL]D� GRFXPHQWHORU� ILQDQFLDU�FRQWDELOH� DOH� 6�&�� ;� 6�5�/��� V�D� UH LQXW� IDSWXO� F � IXUQL]RUXO
SURGXVXOXL�HQHUJHWLF�DFFL]DELO��FRPEXVWLELO�OLFKLG�XúRU�(FR�WLS�,,,�0�D�IRVW�6�&��$�6�5�/�

3RWULYLW� SRUWDOXOXL� H[WUDQHW� DO� 0LQLVWHUXOXL� )LQDQ HORU� 3XEOLFH� �� ,1)2�3&� VWDUHD� FXUHQW � D� VRFLHW LL� HVWH
�GL]ROYDUH�FX� OLFKLGDUH��UDGLHUH��GLQ�GDWD�GH�������������/D�GDWD�HIHFWX ULL� WUDQ]DF LLORU�FRPHUFLDOH�VRFLHWDWHD�DYHD
VHGLXO�VRFLDO�vQ�0XQ������������VWU�������������QU�������FDPHUD�������MXG������������&8,�������DGPLQLVWUDWRU�DVRFLDW�XQLF�.��ÌQFHSkQG�FX
GDWD�GH�������������VRFLHWDWHD�D�IRVW�FHVLRQDW �F WUH�GO��/��vQ�FDOLWDWH�GH�DVRFLDW�úL�GO��0��DVRFLDW�úL�DGPLQLVWUDWRU��'LQ
GRFXPHQWHOH� GH� DYLGHQ � ILQDQFLDU�FRQWDELOH� UH]XOW � IDSWXO� F � 6�&�� ;� 6�5�/�� D� DFKL]L LRQDW� GH� OD� 6�&�� $� 6�5�/�
FDQWLWDWHD�GH�������FRPEXVWLELO�OLFKLG�XúRU�(FR�WLS�,,,�0��vQ�YDORDUH�WRWDO �GH�(�

ÌQ�GHFODUD LD�����SULYLQG�OLYU ULOH���SUHVW ULOH�úL�DFKL]L LLOH�HIHFWXDWH�SH�WHULWRULXO�5RPkQLHL���6����������6�&��$
6�5�/��D�GHFODUDW�OLYU UL�F WUH�6�&��;�6�5�/��vQ�YDORDUH�WRWDO �GH�[��LDU�IDFWXULOH�ILVFDOH�HPLVH�VXQW�vQ�YDORDUH�WRWDO �GH
[�\��DVWIHO�FRQVWDWkQGX�VH�QHFRQFRUGDQ H�vQ�VXPD�GH�\�OHL�

5HIHULWRU� OD� VHPHVWUXO� �� �� ������ 6�&�� $� 6�5�/�� QX� D� GHSXV� 'HFODUD LD� ���� SULYLQG� OLYU ULOH� �� SUHVW ULOH� úL
DFKL]L LLOH�HIHFWXDWH�SH�WHULWRULXO�5RPkQLHL�

5HOD LD� FRPHUFLDO � GLQWUH� FHOH� GRX � VRFLHW L� V�D� GHUXODW� vQ� ED]D� FRQWUDFWXOXL� GH� YkQ]DUH�FXPS UDUH
QU�������������DYkQG�FD�RELHFW��YkQ] WRUXO�VH�REOLJ �V �YkQG �� LDU�FXPS U WRUXO�VH�REOLJ �V �FXPSHUH�FRPEXVWLELO
OLFKLG�XúRU�HFR�,,,�0��

3RWULYLW� 3URFHVXOXL� 9HUEDO� QU������������������ vQFKHLDW� GH�*DUGD� )LQDQFLDU � �� 6HF LD� ��������� OD� 6�&�� $� 6�5�/�
UH]XOW �XUP WRDUHOH�DVSHFWH��>���@

�� GO�� .� H[SOLF � IDSWXO� F �� vQ� WRDW � SHULRDGD� GH� DGPLQLVWUDUH�� QX� D� FXQRVFXW� FLQH� vQWRFPHD� HYLGHQ D
ILQDQFLDU�FRQWDELO ��DFHVWD�RFXSkQGX�VH� vQ�H[FOXVLYLWDWH�GH�ULGLFDUHD�GH�VXPH�GH�EDQL�GLQ�FRQWXULOH�EDQFDUH��VXPH
FDUH�HUDX�SUHGDWH�XQHL�DOWH�SHUVRDQH�

��GLQ�H[SOLFD LLOH�G�OXL�.�UHLHVH�IDSWXO�F �VRFLHWDWHD�6�&��$�6�5�/��QX�D�GHVI úXUDW�QLFLRGDW �DFWLYLWDWH�úL�QX�D
vQWRFPLW�VDX�S VWUDW�GRFXPHQWH�GH�HYLGHQ ��>���@

��FX�SULYLUH� OD�vQWRFPLUHD�GHFODUD LHL� LQIRUPDWLYH������DGPLQLVWUDWRUXO�VRFLHW LL�PHQ LRQHD] �IDSWXO�F �GDWHOH
UHIHULWRDUH�OD�OLYU ULOH�GH�EXQXUL�HUDX�FRPSOHWDWH�SH�ED]D�GRFXPHQWHORU�EDQFDUH��DSHOkQG�OD�LQWHUQHW�SHQWUX�SUHOXDUHD
FRGXULORU� ILVFDOH�DOH�FOLHQ LORU�SO WLWRUL�� GH�DVHPHQHD��DFKL]L LLOH�GH�P UIXUL�HUDX�FRPSOHWDWH� ILFWLY�� IRORVLQG� LQIRUPD LL
ILFWLYH�

��UHIHULWRU�OD�VHGLXO�VRFLDO�úL�SXQFWXO�GH�OXFUX��GLQ�H[SOLFD LLOH�VFULVH�GDWH�GH�DGPLQLVWUDWRUXO�VRFLHW LL��6�&��$
6�5�/�� QX� D� IXQF LRQDW� QLFLRGDW � OD� VHGLXO� VRFLDO� GHFODUDW�� DFHVWD� QHDYkQG� FXQRúWLQ � GH� ORFDOL]DUHD� UHVSHFWLYHL
DGUHVH�úL�QLFL�D�SXQFWXOXL�GH�OXFUX��>���@�

3RWULYLW�GRFXPHQWHORU�ILQDQFLDU�ILVFDOH�DOH�VRFLHW LL�;�6�5�/���IDFWXUL�ILVFDOH��MXUQDOH�GH�YkQ] UL���vQ�SHULRDGD
�������������������������EHQHILFLDUXO�SURGXVXOXL�HQHUJHWLF�DFFL]DELO��FRPEXVWLELO�OLFKLG�XúRU�HFR�WLS�,,,�0�D�IRVW�6�&��%
6�5�/�

'LQ� MXUQDOXO� GH� YkQ] UL� DIHUHQW� SHULRDGHL� YHULILFDWH� UH]XOW � IDSWXO� F � 6�&�� ;� 6�5�/�� D� OLYUDW� vQ� WRWDOLWDWH
FDQWLWDWHD�GH�FRPEXVWLELO�OLFKLG�XúRU�(FR�WLS�,,,�0�F WUH�6�&��%�6�5�/��vQ�YDORDUH�WRWDO �GH�(�OHL��GXS �FXP�XUPHD] �

���������NJ�FRPEXVWLELO�OLFKLG�XúRU�HFR�WLS�,,,�0
5HOD LD�FRPHUFLDO �GLQWUH�FHOH�GRX �VRFLHW L�V�D�GHUXODW� vQ�ED]D�FRQWUDFWXOXL�GH�YkQ]DUH�FXPS UDUH�QU�������

������������ DYkQG� FD� RELHFW� �YkQ] WRUXO� VH� REOLJ � V � YkQG � úL� FXPS U WRUXO� VH� REOLJ � V � FXPSHUH� SURGXVH
SHWUROLHUH���>���@

$YkQG� vQ� YHGHUH� IDSWXO� F �� DWDúDW� GRFXPHQWHORU� ILQDQFLDU� FRQWDELOH� DOH� 6&� ;� 65/� DX� IRVW� UHJ VLWH� ILúD
VLQWHWLF �GH�VHFXULWDWH�SHQWUX�SURGXVXO�FRPEXVWLELO� OLFKLG�XúRU�(FR�WLS��� ��0��HPLV �GH�6�&��5�6�5�/��úL�2UGLQXO�GH
SODW �QU�������������������vQ�YDORDUH�GH���������OHL��UHSUH]HQWkQG�DFFL]D�SHQWUX�SURGXVXO�PHQ LRQDW��ORWXO������DFKLWDW �OD
7UH]RUHULD�RSHUDWLY �������GH�F WUH�DQWUHSR]LWXO�ILVFDO�GH�SURGXF LH��V�D�SURFHGDW�OD�YHULILFDUHD�DFHVWXL�DVSHFW�

ÌQ�DFHVW� VHQV�� HFKLSD�GH�FRQWURO� V�D� GHSODVDW� OD� VHGLXO� VRFLDO� DO� �6�&��5�6�5�/�� ILLQG�VROLFLWDWH� GRFXPHQWH
SULYLQG�FDQWLWDWHD�GH�FRPEXVWLELO�OLFKLG�XúRU�HFR�WLS�����0�SURGXV �vQ�FDGUXO�DQWUHSR]LWXOXL�ILVFDO��DIHUHQW �ORWXOXL�����
PHQ LRQDW�vQ�23�QU�������úL�EHQHILFLDULL�DFHVWXL�SURGXV��ÌQ�DFHVW�VHQV�DX�IRVW�SUH]HQWDWH�ILúD�GH�ORW�UDSRUW�GH�SURGXF LH
QU�������������������ILúD�GH�PDJD]LH��UDSRUWXO�GH�SURGXF LH�QU������������������SHQWUX�FDQWLWDWHD�RE LQXW �GH���������NJ�GH
SURGXV�ILQLW��FRPHUFLDOL]DW�GXS �FXP�XUPHD] �

��IDFWXUD�ILVFDO �GH�OLYUDUH�QU���������������DYL]�GH�vQVR LUH�D�P UILL�QU���������������HPLVH�F WUH�6�&��Y�6�5�/��
&8,��SHQWUX�FDQWLWDWHD�GH�NJ�&/8�HFR�WLS�����0�>���@

�



��IDFWXUD�ILVFDO �GH�OLYUDUH�QU��������������DYL]�GH�vQVR LUH�D�P UILL�QU��������������HPLVH�F WUH�6�&��V�6�5�/��
&8,��SHQWUX�FDQWLWDWHD�GH�NJ�&/8�HFR�WLS�����0�>���@

&RQIRUP�QRWHL�H[SOLFDWLYH�D�DGPLQLVWUDWRUXOXL�VRFLHW LL�YHULILFDWH��UH]XOW �IDSWXO�F �vQWUH�6�&��5�6�5�/��úL�6�&�
$�6�5�/���UHVSHFWLY�6&�;�65/�QX�DX�H[LVWDW�UHOD LL�FRPHUFLDOH��>���@

3ULQ� XUPDUH��2UGLQXO�GH� SODW � QU������������� �� UHSUH]HQWkQG�DFFL]D�� QX� IDFH�RELHFWXO� SURGXVXOXL� HQHUJHWLF
DFFL]DELO�&/8�HFR�WLS�����0�FRPHUFLDOL]DW�GH�6�&��;�6�5�/��>���@�

ÌQ�XUPD�YHULILF ULORU�HIHFWXDWH��HFKLSD�GH�LQVSHF LH�ILVFDO �D�VWDELOLW�F �SHQWUX�FDQWLWDWHD�GH�FRPEXVWLELO�OLFKLG
XúRU�(FR� WLS� ,,,�0�DFKL]L LRQDW �GH�6�&��;�6�5�/��GH� OD�6�&��$�6�5�/��� vQ�SHULRDGD��������������������������QX�VH
SRDWH�IDFH�GRYDGD�SO LL�DFFL]HORU�úL�QX�V�D�SXWXW�VWDELOL�SURYHQLHQ D�SURGXVHORU�HQHUJHWLFH�DFFL]DELOH�

$YkQG�vQ�YHGHUH�DFHVW�DVSHFW��V�D�SURFHGDW�OD�FDOFXODUHD�DFFL]HORU�GDWRUDWH�GH�VRFLHWDWH��DVWIHO�
������WRQH�[�����HXUR���WRQ � �
���������HXUR�[�F�OHL���HXUR� 
ÌQ� WRWDO�� DFFL]D� QHHYLGHQ LDW � úL� � QHYLUDW � OD� EXJHWXO� JHQHUDO� FRQVROLGDW� DO� VWDWXOXL�� � SHQWUX� WUDQ]DF LLOH

HIHFWXDWH
vQ�SHULRDGD�������������������������HVWH�vQ�VXP �WRWDO �GH�\�

3HQWUX�REOLJD LLOH�GH�SODW �VWDELOLWH�VXSOLPHQWDU�GH�HFKLSD�GH�FRQWURO��UHSUH]HQWkQG�DFFL]D�GH�SODW �OD�EXJHWXO
JHQHUDO�FRQVROLGDW�� UHVSHFWLY�SHQWUX�VXPD�GH�\��VRFLHWDWHD�GDWRUHD] �PDMRU UL� ��GREkQ]L�úL�SHQDOLW L�GH� vQWkU]LHUH�
FDOFXODWH�vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW������DUW�����úL�DUW���� � �GLQ�2�*��QU���������SULYLQG�&RGXO�GH�SURFHGXU
ILVFDO ��UHSXEOLFDW ��DVWIHO�

��GREkQ]L���PDMRU UL�GH�vQWkU]LHUH� �
��SHQDOLW L�GH�vQWkU]LHUH� �
6XPD�WRWDO �SULYLQG�REOLJD LLOH�VWDELOLWH�VXSOLPHQWDU�GH�SODW ��UHSUH]HQWkQG�DFFHVRULL��FDOFXODWH�SkQ � OD�GDWD
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YLJRDUH�GLQ�SHULRDGD�YHULILFDW ���UH]XOW ��XUP WRDUHOH�
�5DSRUWXO� GH� LQVSHF LH� ILVFDO � vQFKHLDW� vQ� GDWD� GH� ����������� GH� RUJDQHOH� ILVFDOH

DSDU LQkQG� '�-�$�2�9�� ��������� �� $FWLYLWDWHD� GH� ,QVSHF LH� )LVFDO � D� DYXW� FD� RELHFWLY� YHULILFDUHD
DFFL]HORU� SHQWUX� PRWRULQ � úL� ELRGLHVHO� GDWRUDWH� EXJHWXOXL� JHQHUDO� FRQVROLGDW� GH� F WUH� 6�&�� ;
6�5�/�� vQ� DQXO� ������ ,QVSHF LD� ILVFDO � D� IRVW� LQL LDW � vQ� YHGHUHD� VROX LRQ ULL� DGUHVHORU
,QVSHFWRUDWXOXL�-XGH HDQ�GH�3ROL LH������������6HUYLFLXO�GH�2UGLQH�3XEOLF ��vQUHJLVWUDWH�OD�'�-�$�2�9�
���������VXE�QU������������������QU������������������úL�QU�������������������

6RFLHWDWHD� FRPHUFLDO � DUH� FD� SULQFLSDO� RELHFW� GH� DFWLYLWDWH� �ÌQWUH LQHUHD� úL� UHSDUDUHD
DXWRYHKLFXOHORU����FRG�&$(1�������

9HULILFDUHD�D�FXSULQV�SHULRDGD�LXQLH��������GHFHPEULH������
ÌQ� XUPD� YHULILF ULORU� HIHFWXDWH� SH� vQWUHJXO� FLUFXLW� FRPHUFLDO� DO� SURGXVHORU� HQHUJHWLFH

DFFL]DELOH�FDUH�DX�IRVW�DFKL]L LRQDWH�úL�DSRL�OLYUDWH�GH�F WUH�6�&��;�6�5�/��vQ�SHULRDGD�DQDOL]DW �
V�D�FRQVWDWDW�F �SHQWUX�FDQWLWDWHD�GH��������NJ�FRPEXVWLELO�OLFKLG�XúRU�(FR�WLS�,,,�0�DFKL]L LRQDW �GH
VRFLHWDWHD�FRQWHVWDWRDUH�GH� OD�6�&��$�6�5�/�� ����������QX�V�D�SXWXW�VWDELOL�SURYHQLHQ D�SURGXVHORU
HQHUJHWLFH�DFFL]DELOH�úL�QX�V�D�SXWXW�IDFH�GRYDGD�SO LL�DFFL]HORU�

$YkQG�vQ�YHGHUH�F �6�&��;�6�5�/��QX�D�SXWXW�GRYHGL�F �SURGXVHOH�DFFL]DELOH�vQ�FDQWLWDWH
GH� ������ GH LQXWH� vQ� VFRSXUL� FRPHUFLDOH�� SURYLQ� GH� OD� XQ� DQWUHSR]LW� ILVFDO�� RSHUDWRU� vQUHJLVWUDW�
RSHUDWRU� QHvQUHJLVWUDW� VDX� GH� OD� XQ� LPSRUWDWRU�� UH]XOW � F � DFFL]D� DIHUHQW � vQ� VXP � GH� \� HVWH
GDWRUDW � GH� F WUH� SHUVRDQD� OD� FDUH� VH� vQWUHUXSH� DFHVW� FLUFXLW�� UHVSHFWLY� GH� F WUH� VRFLHWDWHD
FRQWHVWDWRDUH�� FRQIRUP� SUHYHGHULORU� DUW����� GLQ� /HJHD� QU���������� SULYLQG� &RGXO� ILVFDO�
FRURERUDW�FX�SFW���DOLQ�����GLQ�1RUPHOH�PHWRGRORJLFH�DSUREDWH�SULQ�+�*��QU����������vQ�YLJRDUH
OD�GDWD�HIHFWX ULL�WUDQ]DF LLORU��DQXO�������

$IHUHQW� DFFL]HL� vQ� VXP � GH� \� QHHYLGHQ LDW � úL� QHYLUDW � OD� EXJHWXO� GH� VWDW� GH� F WUH
VRFLHWDWHD�FRQWHVWDWRDUH��DX�IRVW�FDOFXODWH�GREkQ]L�úL�SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �WRWDO �GH�\
���� FRQIRUP�SUHYHGHULORU�DUW�����DOLQ������ DUW�����DOLQ����� úL� DUW���� � � GLQ�2�*��QU���������SULYLQG
&RGXO�GH�SURFHGXU �ILVFDO ��DFWXDOL]DW ��

� 6RFLHWDWHD� FRPHUFLDO � FRQWHVW � REOLJD LD� GH� SODW � vQ� VXP � WRWDO � GH� \� UHSUH]HQWkQG
DFFL]H��\��úL�DFFHVRULL�DIHUHQWH��\���VXV LQkQG�XUP WRDUHOH�

�



��V�D�DQDOL]DW�DFWLYLWDWHD�FRPHUFLDO �D�VRFLHW LL��I U �D�VH�DYHD�vQ�YHGHUH�DFWHOH�FRQWDELOH
DOH�VRFLHW LL�

��DQDOL]D�ILVFDO �D� IRVW� I FXW �SULQ�FRPSDUD LH�FX�GHFODUD LLOH�GHSXVH�GH�DOWH�VRFLHW L�FX
FDUH�D�DYXW�UHOD LL�FRPHUFLDOH��I U �D�VH�DQDOL]D�úL�DFWHOH�FRQWDELOH�DOH�DFHVWRUD�

�� OD� DFKL]L LD� SURGXVHORU�� VRFLHWDWHD� D� DFKLWDW� úL� DFFL]HOH� �� FRQIRUP� PHQ LXQLORU� GH� SH
IDFWXUL�

�$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �XUP WRDUHOH�
ÌQ�IDSW��vQ�XUPD�YHULILF ULORU�HIHFWXDWH��RUJDQHOH�GH�LQVSHF LH�ILVFDO �GLQ�FDGUXO�'�-�$�2�9�

��������� DX� FRQVWDWDW� F � vQ� SHULRDGD� ����������� �� ������������ 6�&�� ;� 6�5�/�� vQ� FDOLWDWH� GH
EHQHILFLDU��D�DFKL]L LRQDW�GH�OD�IXUQL]RUXO�6�&��$�6�5�/������������FDQWLWDWHD�GH�������FRPEXVWLELO�OLFKLG
XúRU� (FR� WLS� ,,,� 0�� vQ� YDORDUH� WRWDO � GH������� 5HOD LD� FRPHUFLDO � GLQWUH� FHOH� GRX � VRFLHW L� V�D
GHUXODW� vQ� ED]D� FRQWUDFWXOXL� GH� YkQ]DUH�FXPS UDUH� QU����������������� DYkQG� FD� RELHFW
YkQ]DUHD�FXPS UDUHD�GH�FRPEXVWLELO�OLFKLG�XúRU�(FR�WLS�,,,�0�

3RWULYLW�GRFXPHQWHORU� ILQDQFLDU�ILVFDOH�DOH�6�&��;�6�5�/��� UHVSHFWLY� IDFWXUL� ILVFDOH�� MXUQDOH
GH�YkQ] UL��FDQWLWDWHD�WRWDO �GH�������FRPEXVWLELO�OLFKLG�XúRU�������(FR�WLS�,,,�0�D�IRVW�FRPHUFLDOL]DW
LQWHJUDO�F WUH�EHQHILFLDUXO�6�&��%�6�5�/��GLQ��������MXG��vQ�ED]D�FRQWUDFWXOXL�GH�YkQ]DUH�FXPS UDUH
QU������������������

ÌQ� XUPD� FRQWURDOHORU� vQFUXFLúDWH� HIHFWXDWH� SH� ODQ XO� GH� GLVWULEX LH� D� FDQWLW LL� GH� �����
FRPEXVWLELO�OLFKLG�XúRU�(FR�WLS�,,,�0��V�D�FRQVWDWDW�F ��vQ�ILQDO��vQWUHDJD�FDQWLWDWH�D�IRVW�XWLOL]DW �OD
VWD LLOH�GH�PL[WXUL�DVIDOWLFH�

'LQ�GHFODUD LLOH�����SULYLQG�OLYU ULOH�SUHVW ULOH�úL�DFKL]L LLOH�HIHFWXDWH�SH�WHULWRULXO�5RPkQLHL
DIHUHQWH� VHPHVWUXOXL� ,� ����� úL� VHPHVWUXOXL� ,,� ������ GHVF UFDWH� GH� SH� SRUWDOXO� H[WUDQHW� DO
0LQLVWHUXOXL�)LQDQ HORU�3XEOLFH���,1)2�3&��D�UH]XOWDW�IDSWXO�F �6�&��;�6�5�/��D�GHFODUDW� LQWHJUDO
DWkW�DFKL]L LLOH�GH�OD�IXUQL]RUXO�6�&��$�6�5�/���FkW�úL�OLYU ULOH�F WUH�EHQHILFLDUXO�6�&��%�6�5�/��

$WDúDW�GRFXPHQWHORU� ILQDQFLDU�FRQWDELOH�DOH�6�&��;�6�5�/���RUJDQHOH�GH� LQVSHF LH� ILVFDO
DX�UHJ VLW�ILúD�WHKQLF �GH�VHFXULWDWH�SHQWUX�SURGXVXO�FRPEXVWLELO�OLFKLG�XúRU�(FR�WLS���0�HPLV �GH
6�&�� 5� 6�5�/�� vQ� FDOLWDWH� GH� DQWUHSR]LW� ILVFDO� GH� SURGXF LH�� SUHFXP� úL� RUGLQXO� GH� SODW
QU����������������� vQ� YDORDUH� GH� ������ UHSUH]HQWkQG� DFFL]D� SHQWUX� SURGXVXO� PHQ LRQDW�� ORWXO�
FDQWLWDWHD�GH�SURGXV�DFFL]DELO��DFKLWDW �OD�7UH]RUHULD�RSHUDWLY �������GH�F WUH�DQWUHSR]LWXO�ILVFDO�GH
SURGXF LH�

ÌQ� XUPD� YHULILF ULL� vQFUXFLúDWH� HIHFWXDWH� OD� 6�&�� 5� 6�5�/��� V�D� FRQVWDWDW� F � ORWXO� ����� vQ
FDQWLWDWH�GH������NJ�FRPEXVWLELO�OLFKLG�XúRU�(FR�WLS���0�D�IRVW�FRPHUFLDOL]DW�vQ�OXQD�PDUWLH������GH
DQWUHSR]LWXO�ILVFDO�F WUH�DOWH�VRFLHW L�FRPHUFLDOH�GHFkW�6�&��;�6�5�/��VDX�6�&��$�6�5�/��� LDU�GLQ
GHFODUD LD� DGPLQLVWUDWRUXOXL� 6�&��5�6�5�/�� D� UH]XOWDW� F � vQWUH� DFHDVW � VRFLHWDWH� FRPHUFLDO � úL� �
6�&�� ;� 6�5�/�� VDX� 6�&�� $� 6�5�/�� QX� DX� H[LVWDW� UHOD LL� FRPHUFLDOH�� DVWIHO� F � RUGLQXO� GH� SODW
QU������������������ vQWRFPLW�6�&��5�6�5�/�� QX�HVWH� R� GRYDG �SHQWUX� SODWD� DFFL]HL� DIHUHQWH� XQHL
S U L�GLQ�FDQWLWDWHD�GH�SURGXVH�HQHUJHWLFH�FRPHUFLDOL]DWH�GH�VRFLHWDWHD�FRQWHVWDWRDUH�

5HIHULWRU�OD�IXUQL]RUXO�6�&��$�6�5�/���V�DX�FRQVWDWDW�XUP WRDUHOH�
3RWULYLW�SRUWDOXOXL�H[WUDQHW�DO�0LQLVWHUXOXL�)LQDQ HORU�3XEOLFH��� ,1)2�3&��OD�GDWD�HIHFWX ULL

WUDQ]DF LLORU�FRPHUFLDOH�IXUQL]RUXO�6�&��$�6�5�/��DYHD�VHGLXO�VRFLDO�vQ�����������VWU���������QU����FDPHUD
����� MXG�� ���������� &8,� ����� ����� DGPLQLVWUDWRU�DVRFLDW� XQLF� .�� ÌQFHSkQG� FX� GDWD� GH� �����������
VRFLHWDWHD�D� IRVW� FHVLRQDW �F WUH�GO��/�� vQ� FDOLWDWH�GH�DVRFLDW� úL�GO��0��DVRFLDW� úL� DGPLQLVWUDWRU�
ÌQFHSkQG�FX�GDWD�GH������������VRFLHWDWHD�D�IRVW�GL]ROYDW �FX�OLFKLGDUH��UDGLHUH��

&RQIRUP� GHFODUD LHL� ���� SULYLQG� OLYU ULOH�SUHVW ULOH� úL� DFKL]L LLOH� HIHFWXDWH� SH� WHULWRULXO
5RPkQLHL�GHSXV �SHQWUX�VHPHVWUXO�,�������6�&��$�6�5�/��D�GHFODUDW�OLYU UL�F WUH�6�&��;�6�5�/��vQ
YDORDUH� WRWDO � GH� �������� OHL�� vQ� WLPS� FH� IDFWXULOH� ILVFDOH� HPLVH� F WUH� DFHVW� EHQHILFLDU� DX� IRVW� vQ
YDORDUH�WRWDO �GH�������OHL��UH]XOWkQG�DVWIHO�QHFRQFRUGDQ H�vQ�VXP �GH����������OHL�

�



$IHUHQW� VHPHVWUXOXL� ,,� ������ 6�&�� $� 6�5�/�� QX� D� GHSXV� GHFODUD LD� ���� SULYLQG
OLYU ULOH�SUHVW ULOH�úL�DFKL]L LLOH�HIHFWXDWH�SH�WHULWRULXO�5RPkQLHL�

$YkQG� vQ� YHGHUH�F � OD�GDWD�HIHFWX ULL� LQVSHF LHL� ILVFDOH��6�&��$�6�5�/��HUD� UDGLDW ��QX�D
SXWXW�IL�YHULILFDW �SURYHQLHQ D�FDQWLW LL�GH�������FRPEXVWLELO�OLFKLG�XúRU�(FR�WLS�,,,�0�FRPHUFLDOL]DW
F WUH�6�&��;�6�5�/���

'LQ� 3URFHVXOXL� 9HUEDO� QU����������������� vQFKHLDW� GH�*DUGD� )LQDQFLDU � �� 6HF LD� ��������� OD
6�&��$�6�5�/��VH�UH LQ�XUP WRDUHOH�

�� DGPLQLVWUDWRUXO� GLQ� DQXO� ����� DO� VRFLHW LL� FRPHUFLDOH�� GO�� .�� QX� D� SXV� OD� GLVSR]L LD
FRPLVDULORU�* U]LL�)LQDQFLDUH�GRFXPHQWH�MXVWLILFDWLYH�VDX�GH�HYLGHQ �ILQDQFLDU�FRQWDELO ��PRWLYDW
GH�IDSWXO�F �DFHVWHD�DX�IRVW�SUHGDWH�QRXOXL�DGPLQLVWUDWRU��RGDW �FX�FHVLRQDUHD�S U LORU�VRFLDOH�OD
VIkUúLWXO�DQXOXL������

�� SURFHVXO� YHUEDO� GH� SUHGDUH�SULPLUH� GH� GRFXPHQWH� D� IRVW� vQWRFPLW� IRUPDO�� I U � FD
vQVFULVXULOH�úL�úWDPSLOHOH�VRFLHW LL�V �ILH�SUHGDWH�vQ�UHDOLWDWH��

��GLQ�H[SOLFD LLOH�G�OXL�.�UH]XOW �IDSWXO�F �VRFLHWDWHD�6�&��$�6�5�/��QX�D�GHVI úXUDW�QLFLRGDW
DFWLYLWDWH�úL�QX�D�vQWRFPLW�VDX�S VWUDW�GRFXPHQWH�GH�HYLGHQ �

��UHIHULWRU�OD�VHGLXO�VRFLDO�úL�SXQFWXO�GH�OXFUX��GLQ�H[SOLFD LLOH�VFULVH�GDWH�GH�DGPLQLVWUDWRUXO
VRFLHW LL�� 6�&�� $� 6�5�/�� QX� D� IXQF LRQDW� QLFLRGDW � OD� VHGLXO� VRFLDO� GHFODUDW�� DFHVWD� QHDYkQG
FXQRúWLQ �GH�ORFDOL]DUHD�UHVSHFWLYHL�DGUHVH�úL�QLFL�D�SXQFWXOXL�GH�OXFUX�

��GO��.�D�GHFODUDW�F �vQ�WRDW �SHULRDGD�vQ�FDUH�D�IRVW�DGPLQLVWUDWRU�DVRFLDW�XQLF�DO�VRFLHW LL�
QX�D�FXQRVFXW�FLQH� vQWRFPHD�HYLGHQ D� ILQDQFLDU�FRQWDELO ��DFHVWD�RFXSkQGX�VH� vQ�H[FOXVLYLWDWH
GH�ULGLFDUHD�GH�VXPH�GH�EDQL�GLQ�FRQWXULOH�EDQFDUH��VXPH�FDUH�HUDX�SUHGDWH�XQHL�DOWH�SHUVRDQH�

��FX�SULYLUH�OD�vQWRFPLUHD�GHFODUD LHL�LQIRUPDWLYH������DGPLQLVWUDWRUXO�VRFLHW LL�D�PHQ LRQDW
IDSWXO�F �GDWHOH�UHIHULWRDUH�OD�OLYU ULOH�GH�EXQXUL�HUDX�FRPSOHWDWH�SH�ED]D�GRFXPHQWHORU�EDQFDUH�
DSHOkQG� OD� ,QWHUQHW� SHQWUX� SUHOXDUHD� FRGXULORU� ILVFDOH� DOH� FOLHQ LORU� SO WLWRUL�� 'H� DVHPHQHD�
DFKL]L LLOH�GH�P UIXUL�HUDX�FRPSOHWDWH�ILFWLY��IRORVLQG�LQIRUPD LL�ILFWLYH�

ÌQ�GUHSW��/HJHD�QU����������SULYLQG�&RGXO�ILVFDO��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH�
FD� úL� 1RUPHOH� PHWRGRORJLFH� GH� DSOLFDUH� D� &RGXOXL� ILVFDO�� DSUREDWH� SULQ� +�*�� QU���������� FX
PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��IRUPD�YDODELO �vQ�DQXO��������SUHY G�XUP WRDUHOH�

��&RG�ILVFDO���$UW��������>���@
���� (VWH� LQWHU]LV � GH LQHUHD� XQXL� SURGXV� DFFL]DELO� vQ� DIDUD� DQWUHSR]LWXOXL� ILVFDO�� GDF � DFFL]D� SHQWUX� DFHO

SURGXV�QX�D�IRVW�SO WLW ��
1RUPH�PHWRGRORJLFH������ÌQ�DIDUD�DQWUHSR]LWXOXL�ILVFDO�SRW�IL�GH LQXWH�QXPDL�SURGXVHOH�DFFL]DELOH�SHQWUX

FDUH�DFFL]D�D�IRVW�SO WLW ��LDU�SULQ�FLUFXLWXO�HFRQRPLF��VH�SRDWH�IDFH�GRYDGD�F �SURYLQ�GH�OD�XQ�DQWUHSR]LWDU�DXWRUL]DW�
GH�OD�XQ�RSHUDWRU�vQUHJLVWUDW��GH�OD�XQ�RSHUDWRU�QHvQUHJLVWUDW�VDX�GH�OD�XQ�LPSRUWDWRU��

��&RG�ILVFDO���$UW��������>���@
����'H LQHUHD�GH�SURGXVH�DFFL]DELOH�vQ�DIDUD�DQWUHSR]LWXOXL�ILVFDO��SHQWUX�FDUH�QX�VH�SRDWH�IDFH�GRYDGD�SO LL

DFFL]HORU��DWUDJH�SODWD�DFHVWRUD��1RUPH�PHWRGRORJLFH������>���@�
���� ÌQ� FD]XO� vQ� FDUH� SULQ� FLUFXLWXO� HFRQRPLF�QX� VH�SRDWH� IDFH�GRYDGD� � F � SURGXVHOH� DFFL]DELOH� GH LQXWH� vQ

VFRSXUL� FRPHUFLDOH� SURYLQ� GH� OD� XQ� DQWUHSR]LW� ILVFDO�� RSHUDWRU� vQUHJLVWUDW�� RSHUDWRU� QHvQUHJLVWUDW� VDX� GH� OD� XQ
LPSRUWDWRU��DFFL]D�VH�GDWRUHD] �GH�F WUH�SHUVRDQD�OD�FDUH�VH�vQWUHUXSH�DFHVW�FLUFXLW��vQ�WHUPHQ�GH�FLQFL�]LOH�GH�OD�GDWD
OD�FDUH�V�D�I FXW�FRQVWDWDUHD���&RG� ILVFDO�� �$UW������ ��6H� LQWHU]LFH�RULFH� RSHUD LXQH� FRPHUFLDO � FX� XOHLXUL�PLQHUDOH� FDUH� QX�SURYLQ� GLQ
DQWUHSR]LWH�ILVFDOH�GH�SURGXF LH��

1RUPH�PHWRGRORJLFH�� ������� 6XQW� SHUPLVH� QXPDL� RSHUD LXQLOH� FRPHUFLDOH� FX� XOHLXUL� PLQHUDOH� D� F URU
SURYHQLHQ �SH�WRW�FLUFXLWXO�HFRQRPLF�SRDWH�IL�GRYHGLW �FD�ILLQG�GH�OD�XQ�DQWUHSR]LWDU�DXWRUL]DW�SHQWUX�SURGXF LH�VDX
LPSRUWDWRU��

'RYDGD� IDSWXOXL� F �� SH� WRW� FLUFXLWXO� HFRQRPLF�� XOHLXULOH� PLQHUDOH� DX� SURYHQLW� GH� OD� XQ
DQWUHSR]LWDU� DXWRUL]DW� SHQWUX� SURGXF LH� HVWH� GDW � GH� GRFXPHQWXO� HPLV� GH� DFHVW� DQWUHSR]LWDU�
UHVSHFWLY�GHFODUD LD�GH�FRQIRUPLWDWH��FD�úL�GH�FRSLLOH� IDFWXULORU�GH� OLYUDUH�HPLVH�GH�DQWUHSR]LWXO
ILVFDO� �vQ� FDUH� DFFL]HOH� VXQW� HYLGHQ LDWH� VHSDUDW��� vPSUHXQ � FX� FRSLL� DOH� FHORUODOWH� IDFWXUL� FDUH
LQWHUYLQ�SH� WRW� ODQ XO�FRPHUFLDOL] ULL�SkQ � OD�GH LQ WRUXO� ILQDO�DO�SURGXVHORU��DúD�FXP�UH]XOW �GLQ
DGUHVD� QU������������� HPLV � GH�0LQLVWHUXO� (FRQRPLHL� úL� )LQDQ HORU� �� 'LUHF LD� GH� /HJLVOD LH� vQ
GRPHQLXO�DFFL]HORU�

�



ÌQ�DQXO������VRFLHWDWHD�FRPHUFLDO �D�DFKL]L LRQDW�SURGXVHOH�HQHUJHWLFH�vQ�FDQWLWDWH�WRWDO
GH�������GH�OD�6�&��$�6�5�/������������VRFLHWDWH�FRPHUFLDO �FDUH�QX�HUD�DQWUHSR]LW�ILVFDO�GH�SURGXF LH�
&RQIRUP� GHFODUD LLORU� DGPLQLVWUDWRUXOXL� VRFLHW LL�� GDWH� vQ� ID D� FRPLVDULORU� * U]LL� )LQDQFLDUH� �
6HF LD� ���������� 6�&�� $� 6�5�/�� QX� D� GHVI úXUDW� QLFLRGDW � DFWLYLWDWH�� QX� D� vQWRFPLW� GRFXPHQWH� GH
HYLGHQ �SULPDU ��LDU�GHFODUD LD������SULYLQG�OLYU ULOH�SUHVW ULOH�úL�DFKL]L LLOH�HIHFWXDWH�SH�WHULWRULXO
5RPkQLHL�vQWRFPLW �SHQWUX�VHPHVWUXO�,������FRQ LQH�GDWH�ILFWLYH��ÌQ�OXQD�GHFHPEULH������S U LOH
VRFLDOH� DOH� DFHVWXL� DJHQW� HFRQRPLF� DX� IRVW� FHVLRQDWH�� LDU� vQFHSkQG� FX� GDWD� GH� ����������
VRFLHWDWHD�D�IRVW�UDGLDW ��DVWIHO�F �RUJDQHOH�GH�LQVSHF LH�ILVFDO �QX�DX�SXWXW�HIHFWXD�R�YHULILFDUH
GRFXPHQWDU � UHIHULWRDUH� OD� SURYHQLHQ D� SURGXVHORU� HQHUJHWLFH� OLYUDWH� GH� � 6�&�� $� 6�5�/�� F WUH
VRFLHWDWHD�FRQWHVWDWRDUH�

3UHFL] P� F � RUGLQXO� GH� SODW � QU������������ HPLV� GH� F WUH�6�&��5�6�5�/�� vQ� FDOLWDWH� GH
DQWUHSR]LW� ILVFDO� GH� SURGXF LH�� UHJ VLW� vQ� GRFXPHQWHOH� VRFLHW LL� FRQWHVWDWRDUH�� QX� UHSUH]LQW � R
GRYDG �SHQWUX�SODWD�DFFL]HL�SURGXVHORU�HQHUJHWLFH�FRPHUFLDOL]DWH�6�&��;�6�5�/��

ÌQ�FRQFOX]LH��VRFLHWDWHD�FRQWHVWDWRDUH�QX�D�GRYHGLW�F �SURGXVHOH�HQHUJHWLFH�DFKL]L LRQDWH
vQ� FDQWLWDWH� GH� ������ DX� SURYHQLW� GH� OD� XQ� DQWUHSR]LW� DXWRUL]DW� SHQWUX� SURGXF LH�� FRQIRUP
SUHYHGHULORU� OHJDOH� VXVPHQ LRQDWH�� DVWIHO� vQFkW�� I U � GRYDGD� SURYHQLHQ HL� P UIXULORU�� 6�&�� ;
6�5�/��DUH�REOLJD LD�SO LL�DFFL]HORU�DIHUHQWH��FRQIRUP�SUHYHGHULORU�DUW�����DOLQ�����GLQ�&RGXO�ILVFDO
úL� SFW��� DOLQ����� GLQ� 1RUPHOH� GH� DSOLFDUH� D� &RGXOXL� ILVFDO�� vQWUXFkW� OD� DFHDVW � VRFLHWDWH� V�D
vQWUHUXSW�FLUFXLWXO�HFRQRPLF�

$YkQG� vQ� YHGHUH� FHOH� SUH]HQWDWH� PDL� VXV�� UH]XOW � F � DFFL]HOH� vQ� VXP � GH� \� DIHUHQWH
SURGXVHORU� HQHUJHWLFH� FRPHUFLDOL]DWH� GH� 6�&�� ;� 6�5�/��� SHQWUX� FDUH� QX� V�D� SXWXW� VWDELOL
SURYHQLHQ D�úL�QX�V�D�SXWXW�IDFH�GRYDGD�SO LL�DFFL]HORU��VXQW�OHJDO�GDWRUDWH�EXJHWXOXL�GH�VWDW�GH
F WUH�VRFLHWDWHD�FRQWHVWDWRDUH��'H�DVHPHQHD���SRWULYLW�SULQFLSLXOXL�GH�GUHSW��DFFHVRULXO�XUPHD]
VRDUWD� SULQFLSDOXOXL��� VXQW� OHJDO� GDWRUDWH� úL� DFFHVRULLOH� vQ� VXP � WRWDO � GH� \� DIHUHQWH� DFFL]HORU�
DFFHVRULL� FDOFXODWH� FRQIRUP� SUHYHGHULORU� DUW����� DOLQ������ DUW����� DOLQ����� úL� DUW���� � � GLQ� 2�*�
QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO ��DFWXDOL]DW �

)D �GH�FHOH�SUH]HQWDWH�PDL�VXV��VH�YD�UHVSLQJH�FRQWHVWD LD�FD�QHvQWHPHLDW ��
,9��&RQFOX]LRQkQG�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL�IRUPXODW �GH�6�&��;�6�5�/��GLQ����������

MXG������������vPSRWULYD�'HFL]LHL�GH�LPSXQHUH�SULYLQG�REOLJD LLOH�ILVFDOH�VXSOLPHQWDUH�GH�SODW �VWDELOLWH
GH� LQVSHF LD� ILVFDO � QU�� GLQ� ����������� HPLV � GH� UHSUH]HQWDQ L� DL� '�-�$�2�9�� ���������� vQ
FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW�� ���� DOLQ����� GLQ� 2�*�� QU��������� SULYLQG� &RGXO� GH� SURFHGXU
ILVFDO ��DFWXDOL]DW ��VH
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���5HVSLQJHUHD�FRQWHVWD LHL�FD�QHvQWHPHLDW �SHQWUX�VXPD�WRWDO �GH�\�UHSUH]HQWkQG�
��\���DFFL]H�PRWRULQ �
��\���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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