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&X�DGUHVD�QU������������������������vQUHJLVWUDW �OD�'LUHF LD�*HQHUDO �5HJLRQDO �D�)LQDQ HORU

3XEOLFH� ����� VXE� QU�� ��������������������$GPLQLVWUD LD� -XGH HDQ � D� )LQDQ HORU� 3XEOLFH� �������� �
6HUYLFLXO� ,QVSHF LH�)LVFDO �&RQWULEXDELOL�0LMORFLL�D� vQDLQWDW�GRVDUXO�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 � �������� GLQ� ����������� vQWRFPLW � GH� $�-�)�3�
����������6HUYLFLXO�,QVSHF LH�)LVFDO �&RQWULEXDELOL�0LMORFLL�

'HFL]LD� GH� LPSXQHUH� ������������������� D� DYXW� OD� ED] � P VXULOH� VWDELOLWH� SULQ� 5DSRUWXO� GH
LQVSHF LH�ILVFDO �QU��������������������

6�&���;��6�5�/��DUH�GRPLFLOLXO�ILVFDO�vQ�ORFDOLWDWHD����������VWU����QU����MXG�����������HVWH�vQUHJLVWUDW
OD�2ILFLXO�5HJLVWUXOXL�&RPHU XOXL���������VXE�QU��úL�DUH�FRGXO�XQLF�GH�vQUHJLVWUDUH�ILVFDO �QU��52�

2ELHFWXO�FRQWHVWD LHL�vO�FRQVWLWXLH�VXPD�WRWDO �GH�<�UHSUH]HQWkQG�
��<���LPSR]LW�SH�SURILW�
��<���DFFHVRULL�DIHUHQWH�LPSR]LWXOXL�SH�SURILW�
��<���79$�GH�SODW �
��<���DFFHVRULL�DIHUHQWH�79$�GH�SODW �
&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������������SULQ�UHPLWHUH�VXE�VHPQ WXU �� LDU�FRQWHVWD LD�D
IRVW�GHSXV �úL�vQUHJLVWUDW �OD�$�-�)�3����������VXE�QU�������������

3URFHGXUD�ILLQG�vQGHSOLQLW ��V�D�WUHFXW�OD�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL�
,��6XV LQHULOH�VRFLHW LL�FRQWHVWDWRDUH�VXQW�XUP WRDUHOH�
�>«@�,������1HOHJDOLWDWHD�úL�QHWHPHLQLFLD�UHYHULILF ULL� LPSR]LWXOXL�SH�SURILW�úL�79$�SHQWUX�SHULRDGD�������������

vQWUXFkW� ;�6�5�/�� D�PDL� IRVW� YHULILFDW � FX� SULYLUH� OD� LPSR]LWXO� SH� SURILW� úL� 79$� SHQWUX� SHULRDGD� VXSXV � UHYHULILF ULL�
'HFL]LD�GH�UHYHULILFDUH�D�IRVW�FRQWHVWDW ��LDU�FRQWHVWD LD�QX�D�IRVW�VROX LRQDW �DQWHULRU�UHYHULILF ULL��FRQWUDU�GLVSR]L LLORU
LPSHUDWLYH�DOH�DUW���� � �DOLQ�����GLQ�&RGXO�GH�SURFHGXU �ILVFDO ��>���@�

,���� �� &X� SULOHMXO� UHYHULILF ULL� D� IRVW� GHS úLW�PDQGDWXO� VWDELOLW� SULQ� 'HFL]LD� GH� UHYHULILFDUH� QU����������������� úL
DGUHVD� QU������������� D� 'LUHF LHL� *HQHUDOH� &RRUGRQDUH� ,QVSHF LH� )LVFDO � GLQ� FDGUXO� $JHQ LHL� 1D LRQDOH� GH
$GPLQLVWUDUH�)LVFDO ��>���@�

,������'LIHUHQ HOH�GLQWUH�FRQVWDW ULOH�GLQ�UDSRDUWHOH�LQVSHF LLORU�ILVFDOH�JHQHUDOH�DQWHULRDUH�úL�FHOH�GLQ�'HFL]LD�GH
LPSXQHUH������������úL�5DSRUWXO�GH� LQVSHF LH� ILVFDO � vQWRFPLW�FX�RFD]LD� UHYHULILF ULL�QX�DX� WHPHL��GHRDUHFH�DX� IRVW
YHULILFDWH�DFHOHDúL�RSHUD LXQL�úL�DFHOHDúL�GRFXPHQWH��>���@�

,������&RQVWDW ULOH�GLQ�'HFL]LD�GH�LPSXQHUH�úL�5DSRUWXO�GH�LQVSHF LH�ILVFDO �QX�VXQW�PRWLYDWH��>���@�
'XS � RSLQLD� QRDVWU �� PRWLYDUHD� vQ� IDSW� úL� vQ� GUHSW� D� FRQVWDW ULORU� GLQ� 'HFL]LD� GH� LPSXQHUH� úL� 5DSRUWXO� GH

LQVSHF LH� ILVFDO � OLSVHúWH��GHRDUHFH� LPSR]LWXO�SH�SURILW�úL�79$�VWDELOLWH�VXSOLPHQWDU� LJQRU �VLWXD LD� ILVFDO � UHDO ��DúD
FXP�DFHDVWD�UH]XOW �GLQ�GRFXPHQWHOH�úL�H[SOLFD LLOH�RIHULWH�RUJDQHORU�GH�LQVSHF LH�ILVFDO �úL�FXP�D�IRVW�UH LQXW �úL�FX
SULOHMXO�LQVSHF LLORU�ILVFDOH�DQWHULRDUH��>���@�

,������1X�DX�IRVW�UHVSHFWDWH�GLVSR]L LLOH�OHJDOH�UHIHULWRDUH�OD�SURFHGXUD�GH�vQWRFPLUH�D�DFWHORU�LQVSHF LHL�ILVFDOH
>���@�GHWHUPLQDUHD�ED]HL�LPSR]DELOH�úL�D�LPSR]LWHORU�DUH�OD�ED] �SULQFLSLXO�OHJDOLW LL�úL�WUHEXLH�V �VH�vQWHPHLH]H

SH�VWDELOLUHD�VLWXD LHL�ILVFDOH�UHDOH��UHJXO �FDUH�QX�D�IRVW�UHVSHFWDW �OD�HPLWHUHD�'HFL]LHL�GH�LPSXQHUH�úL�D�5DSRUWXOXL
GH�LQVSHF LH�ILVFDO �

�



ÌQ� FD]XO� GH� ID � VWDELOLUHD� LPSR]LWXOXL� SH� SURILW� úL� D� 79$� QX� VH� vQWHPHLD] � SH� VLWXD LD� ILVFDO � UHDO � D
FRQWULEXDELOXOXL��FL�SH�HYLGHQ LHUHD�GRDU�D�XQHL�S U L�D�RSHUD LXQLORU�GHUXODWH�úL�HYLGHQ LDWH�vQ�HYLGHQ D�FRQWDELO �D�;
6�5�/���FDUH�V �SHUPLW �VWDELOLUHD�XQRU�REOLJD LL�ILVFDOH�VXSOLPHQWDUH��>���@�

'HFODUD LD�GDW �GH�F WUH�;�6�5�/��SULYLWRDUH�OD�DFWLYH�VH�UHIHU � OD�IDSWXO�F �;�6�5�/��QX�D�GHVI úXUDW�DFWLYLW L
SURSULL��DGPLQLVWUDWH�GH�ILUP ��vQ�DFHD�ORFD LH�úL�QX�D�DYXW�SXQFW�GH�OXFUX�DFROR��LDU�QX�OD�IDSWXO�F �QX�D�SURGXV�YHQLWXUL
GLQ� vQFKLULHUH�� DVSHFW� FDUH� D� IRVW� DU WDW� RUJDQXOXL� GH� FRQWURO�� DFHVWD� ILLQG� PHQ LRQDW� vQ� 3URFHVXO� YHUEDO� QU�
�����������������QXPDL�F �vQ�SURLHFWXO�5DSRUWXOXL�GH�LQVSHF LH�ILVFDO �VH�SLHUGH�GLQ�YHGHUH�DFHVW�DVSHFW��vQ�GHIDYRDUHD
VRFLHW LL�

,����'HQDWXUDUHD�GH�F WUH�RUJDQXO�ILVFDO�D�VLWXD LHL�GH�IDSW
6LWXD LD� GH� IDSW� DVWIHO� FXP� HVWH� GHVFULV � vQ� 'HFL]LD� GH� LPSXQHUH� úL� vQ� 5DSRUWXO� GH� LQVSHF LH� ILVFDO � QX

FRUHVSXQGH�UHDOLW LL�
0DL�PXOW��VXQW�I FXWH�DILUPD LL�QHGRYHGLWH�>���@�
ÌQ�UHDOLWDWH��;�6�5�/��D�FRQWUDFWDW�XQ�FUHGLW�SHQWUX�D�DFKL]L LRQD�DFWLYH�IL[H��WHUHQ�úL�FO GLUL���GRULQG�V �vQFHDS �R

DIDFHUH�vQ�>���@�
'RULQG�V �GLYHUVLILFH�DFWLYLWDWHD�úL�V �PDMRUH]H�SURILWXO�SHQWUX�D�DVLJXUD�SODWD�UDWHORU�GH�FUHGLW�� vQWUH�;�6�5�/�

�IXUQL]RU��� 6�5�/�� �FOLHQW�� úL� 6�5�/�� �FOLHQW��� DX� IRVW� vQFKHLDWH� GRX � FRQWUDFWH�� vQUHJLVWUDWH� VXE������������ úL
������������FRQWUDFWH�SULQ�FDUH�;�6�5�/�XUPD�V �SUHVWH]H�F WUH�FOLHQ L�GLIHULWH�VHUYLFLL��DPHQDMDUH�WHUHQ�HWF���

0HQ LRQ P�F ��GHúL�VHUYLFLLOH�QX�DX�PDL�IRVW�UHDOL]DWH��SHQWUX�EDQLL�SULPL L�D�IRVW�FROHFWDW �79$�úL�D�IRVW�FDOFXODW
LPSR]LW� SH� SURILW�� FRUHVSXQ] WRU� VXPHORU� vQVFULVH� vQ� IDFWXULOH������������������������ úL������������� LQFOXVH� SH
YHQLWXUL��DúD�FXP�UH]XOW �GLQ�DQDOL]D�QRWHORU�FRQWDELOH��

$YkQG� LQWHQ LD� V � GHVI úRDUH� DFWLYLW LOH� GH� SUHVW UL� VHUYLFLL� �DPHQDMDUH� WHUHQ�� HWF��� OD� FDUH� V�D� REOLJDW� SULQ
FRQWUDFWHOH� VXV�PHQ LRQDWH�� ;� 6�5�/�� D� vQFKLULDW� GH� OD� 9$/$+2580� 6�5�/��� vQ� VFRSXO� FXPS U ULL� XOWHULRDUH� OD
ILQDOL]DUHD�FRQWUDFWXOXL��FRQVLGHUkQG�FKLULD�SO WLW �FD�UDWH�GLQ�SUH ��FkWHYD�XWLODMH��>���@�

ÌQWUXFkW�VFRSXO�vQFKLULHULL�XWLODMHORU�HUD�DFHOD�GH�D�UHDOL]D�OXFU ULOH�OD�FDUH�;�6�5�/��V�D�REOLJDW�SULQ�FRQWUDFWHOH
QU�������������úL�������������OXFU UL�FDUH�QX�DX�PDL�IRVW�UHDOL]DWH��DúD�FXP�DP�DU WDW��QLFL�EXQXULOH�vQFKLULDWH�QX�DX
PDL�IRVW�XWLOL]DWH��FRQVHFLQ D�DFHVWXL�IDSW��D�QHXWLOL] ULL�ILLQG�úL�QHSODWD�IDFWXULORU�ILVFDOH�GH�F WUH�;�6�5�/��F WUH�6�5�/�
vQV ��;�6�5�/���vQ�ED]D�FRQWUDFWXOXL��DYHD�OD�GLVSR]L LH��vQFKLULDWH��DFHVWH�EXQXUL��DWkW�FHOH�LQL LDOH��FkW�úL�FHOH�DG XJDWH
SULQ�DFWXO�DGL LRQDO�QU���������úL�OH�SXWHD�XWLOL]D�RULFkQG��>���@�

/D�H[SLUDUHD�&RQWUDFWXOXL�GH� vQFKLULHUH�QU��������������FkQG��FRQIRUP�DFWXOXL�DGL LRQDO�QU�������� WUHEXLD�FD�;
6�5�/�� V � vúL� H[SULPH� vQ� VFULV� RS LXQHD� GH� DFKL]L LH�� XUPkQG� V � VH� HPLW � R� IDFWXU � GH� YkQ]DUH�FXPS UDUH� SHQWUX
EXQXULOH� LQFOXVH� vQ�FRQWUDFW�úL�DSRL�V �VH�VWRUQH]H� IDFWXULOH�GH�FKLULH�HPLVH��;�6�5�/��QX�D�SXWXW�RSWD�SHQWUX�DFHVW
OXFUX��vQWUXFkW�QX�SO WLVH�IDFWXULOH�GH�FKLULH��LDU�FRQWUDYDORDUHD�EXQXULORU�QX�D�IRVW�DFKLWDW ��>���@

,,���� �� 1HWHPHLQLFLD� úL� QHOHJDOLWDWHD� FRQVWDW ULORU� FX� SULYLUH� OD� VWDELOLUHD� XQXL� LPSR]LW� SH� SURILW� VXSOLPHQWDU� vQ
FXDQWXP�GH�<�>���@

,,������ ÌQ� FHHD� FH� SULYHúWH� FKHOWXLHOLOH� FX� DPRUWL]DUHD�PLMORDFHORU� IL[H� FXPS UDWH� FX� IDFWXULOH� QU������������
úL������������>���@

0RWLYXO� LQYRFDW�vQ�UHIX]XO�GHGXFWLELOLW LL�DFHVWRU�FKHOWXLHOL�GH�F WUH�RUJDQXO�ILVFDO� OLSVHúWH��ÌQ�FXSULQVXO�GHFL]LHL
GH� LPSXQHUH� VH� PHQ LRQHD] � GRDU� F � PLMORDFHOH� IL[H� DPRUWL]DWH� QX� DX� FRQFXUDW� OD� UHDOL]DUHD� GH� YHQLWXUL� LDU� vQ
FXSULQVXO�5DSRUWXOXL�GH�LQVSHF LH�ILVFDO �VH�LQYRF �H[WUDVH�GLQ�QRWD�H[SOLFDWLY �vQUHJLVWUDW �VXE�QU������������>���@

&RQVLGHU P�F �VH�LPSXQHD�GHGXFWLELOLWDWHD�DFHVWRU�FKHOWXLHOL�GHRDUHFH�SHQWUX�EXQXULOH�DPRUWL]DWH�V�DX�RE LQXW
YHQLWXUL��$FHVW�DVSHFW�HVWH�UHFXQRVFXW�GH�RUJDQXO�ILVFDO�FDUH�OD�SDJ���GLQ�5,)�PHQ LRQHD] �IDSWXO�F �;�6�5�/��D�HPLV
IDFWXUL� ILLQG�GHFL�JHQHUDWH�YHQLWXUL�GDWRULW �DFHVWRU�DFWLYH�� ILLQG� vQGHSOLQLW �FRQGL LD�GH� OD�DUW����DOLQ�����RE LQHUHD�GH
YHQLWXUL�LPSR]DELOH��>���@

,,������ÌQ�FH�SULYHúWH�FKHOWXLHOLOH�FX�GREkQ]LOH�EDQFDUH��DIHUHQWH�FRQWUDFWXOXL�QU�������������vQFKHLDW�FX�>���@
>���@�EXQXULOH�DFKL]L LRQDWH�FX�VXPD�vPSUXPXWDW ��DX�IRVW�FXPS UDWH�vQ�VFRSXO�RE LQHULL�GH�YHQLWXUL��vQ�vQ HOHVXO

SUHYHGHULORU�DUW����DOLQ����� úL� DUW����DOLQ�����GLQ�&RGXO� ILVFDO���$FHVWH�EXQXUL� DX� IRVW�DFKL]L LRQDWH�GH�F WUH�;�6�5�/�
SHQWUX�D�UHDOL]D�YHQLWXUL��DFHVWD�D�IRVW�VFRSXO�UHDO�DO�DFKL]L LHL��DYkQG�vQ�YHGHUH�SODQXO�GH�DIDFHUL�FDUH�D�VWDW�OD�ED]D
DFKL]L LHL�úL�vQFKHLHULL�FRQWUDFWHORU��>���@�

,,������ÌQ�FHHD�FH�SULYHúWH�FKHOWXLHOLOH�FX�FRPLVLRDQHOH�EDQFDUH��DIHUHQWH�FRQWUDFWXOXL�QU�������������vQFKHLDW�FX
>���@

&KHOWXLHOLOH�FX�FRPLVLRDQHOH�EDQFDUH�DIHUHQWH�&RQWUDFWXOXL�GH�FUHGLW�QU��������������vQFKHLDW�vQWUH�;�6�5�/��úL
SHQWUX� ÌQWUHSULQGHUL� 0LFL� úL� 0LMORFLL�� VXQW� GHGXFWLELOH� UHSUH]HQWkQG� R� FKHOWXLDO � LQGLVSHQVDELO � SHQWUX� DFFHVDUHD
FUHGLWXOXL��) U �DFHVWH�FRPLVLRDQH�FUHGLWXO�QX�SXWHD� IL�YDORULILFDW�� LPRELOHOH�QX�SXWHDX� IL�DFKL]L LRQDWH�úL��SH�FDOH�GH
FRQVHFLQ ��QX�DU�IL�IRVW�UHDOL]DWH�YHQLWXUL�LPSR]DELOH�>���@�

,,������ÌQ�FHHD�FH�SULYHúWH�FKHOWXLHOLOH�FX�FKLULD�XWLODMHORU�>���@
$QDOL]kQG�DFHVWH�GLVSR]L LL�OHJDOH��FRQVLGHU P�F �;�6�5�/��QX�OH�D�vQF OFDW��vQWUXFkW�FKHOWXLHOLOH�FX�FKLULD�DX�IRVW

FRQWUDFWDWH� úL� vQUHJLVWUDWH� vQ� FRQWDELOLWDWHD� VRFLHW LL� vQ� VFRSXO� UHDOL] ULL� YHQLWXULORU� GLQ� &RQWUDFWHOH� QU������������
úL������������

$VWIHO��VXPHOH�IDFWXUDWH�GH�F WUH�;�6�5�/��DX�IRVW�vQUHJLVWUDWH�GH�F WUH�VRFLHWDWH�FD�YHQLWXUL�
$úDGDU��FKHOWXLDOD�D�IRVW�UHDOL]DW �vQ�VFRSXO�RE LQHULL�GH�YHQLWXUL��VFRS�FDUH�VH�vQFDGUHD] �vQ�SUHYHGHULOH�DUW���

DOLQ�������YHQLWXUL�FDUH�V�DX�úL� UHDOL]DW�FRQWDELO��$VWIHO��DU W P�F �VXPHOH� vQVFULVH� vQ� IDFWXULOH� ILVFDOH�QU�������������
���������������� úL������������ DX� IRVW� vQUHJLVWUDWH� FD� YHQLWXUL�� DúD� FXP� UH]XOW � GLQ� QRWHOH� FRQWDELOH� SXVH� úL� OD
GLVSR]L LD�RUJDQHORU�GH�FRQWURO��QRWH�FRQWDELOH�GH�FDUH�DFHVWHD�QX�DX� LQXW�FRQW�úL�GHVSUH�FDUH�QX�DX�DPLQWLW�QLPLF�vQ
'HFL]LD�GH�LPSXQHUH�úL�5DSRUWXO�GH�LQVSHF LH�ILVFDO ��>���@�

�



$U W P�IDSWXO�F �QX�VH�SRDWH�LPSXWD�;�6�5�/��F �QX�GH LQH�GRFXPHQWH�MXVWLILFDWLYH��vQWUXFkW�OD�ED]D�vQUHJLVWU ULL
VWDX�IDFWXULOH� ILVFDOH��FRQWUDFWXO�úL� WUHL�DFWH�DGL LRQDOH��QHDYkQG�FH�GRFXPHQW� MXVWLILFDWLY�V �PDL�H[LVWH�vQ�SOXV��DWkWD
YUHPH�FkW�EXQXULOH�VXQW�GRDU�vQFKLULDWH�FD�úL�DFWLYH�úL�QX�V�DX�XWLOL]DW��DúD�FXP�DP�DU WDW��>���@�

'DF �VH�FRQVLGHU � FKHOWXLDOD� FX�FKLULD� FD�QHGHGXFWLELO �� SH�PRWLYXO�F �QX�V�DX�XWLOL]DW�EXQXULOH��HVWH�FRUHFW�
SHQWUX�HFKLWDWHD�RSHUD LXQLL�úL�UHDOLWDWHD�HL��V �VH�VFDG �úL� LPSR]LWXO��SH�SURILW�DIHUHQW�YHQLWXULORU�vQUHJLVWUDWH��SHQWUX
SUHVW UL�GH�VHUYLFLL�FDUH�QX�V�DX�UHDOL]DW��VXPHOH��vQ�UHDOLWDWH��ILLQG�SULPLWH�FX�WLWOXO�GH�DYDQVXUL��>���@

,,������1HWHPHLQLFLD�úL�QHOHJDOLWDWHD�FRQVWDW ULORU�FX�SULYLUH�OD�VWDELOLUHD�79$�VXSOLPHQWDU �GH�SODW �vQ�FXDQWXP
GH�<�>���@

79$� VWDELOLW � VXSOLPHQWDU� GH�SODW � vQ� FXDQWXP�GH�<� UH]XOW � GLQ� FRQVLGHUDUHD� FD�úL� FKHOWXLHOL� QHGHGXFWLELOH� D
FKHOWXLHOLORU�FX�FKLULD�vQUHJLVWUDWH�FRQIRUP�IDFWXULORU�QU�������������������������úL������������

3HQWUX� D� DMXQJH� OD� FRQFOX]LD� QHGHGXFWLELOLW LL� 79$�� RUJDQXO� GH� LQVSHF LH� ILVFDO � LQYRF � H[FOXVLY� DUJXPHQWH
H[WUDVH�GLQ�QRWD�H[SOLFDWLY �GDW �GH�6&�;�6UO��>���@�

(VWH�DGHY UDW�F �V�D�GHGXV�79$�DIHUHQW � IDFWXULORU�GH�FKLULH� vQV �� vQ�PRG�QHMXVWLILFDW��RUJDQHOH�GH� LQVSHF LH
ILVFDO � LJQRU � IDSWXO� F � V�D� úL� FROHFWDW� 79$� SHQWUX� WRDWH� IDFWXULOH� HPLVH� FD� HIHFW� DO� RSHUD LXQLL� SH� FDUH� ;� 6�5�/�
LQWHQ LRQD�V �R�GHVI úRDUH��DFWLYLWDWHD�GH�SUHVW UL�VHUYLFLL� ��DPHQDM UL� WHUHQ���&ROHFWDUHD�79$�SHQWUX�DFHVWH� IDFWXUL
DUDW � F � RSHUD LXQLOH� SHQWUX� FDUH� V�D� FRQWUDFWDW� FKLULD� DX� IRVW� �WD[DWH��� GHFL� VXQW� RSHUD LXQL� WD[DELOH� vQ� vQ HOHVXO
GLVSR]L LLORU�OHJDOH�GH�PDL�VXV��FHHD�FH�G �GUHSWXO�;�6�5�/��V �GHGXF �79$�DIHUHQW �DFHVWRU�IDFWXUL��>���@�

,,������1HWHPHLQLFLD�úL�QHOHJDOLWDWHD�DSOLF ULL�GLVSR]L LLORU�DUW����DOLQ������GLQ�&RGXO�ILVFDO��vQ�VHQVXO�GH�D�QX�IL�OXDWH
vQ�FRQVLGHUDUH�WRDWH�WUDQ]DF LLOH�OD�VWDELOLUHD�LPSR]LWXOXL�SH�SURILW�úL�D�WD[HL�SH�YDORDUHD�DG XJDW �>���@

2ULFH� WUDQ]DF LH� FDUH� SURGXFH� FRQVHFLQ H� ILVFDOH� FRQIRUP� OHJLL� QX� SRDWH� IL� FRQVLGHUDW � OLSVLW � GH� VXEVWDQ
HFRQRPLF �

6XEVWDQ D�HFRQRPLF � WUHEXLH�YHULILFDW �DQDOL]kQG� WRDWH� WUDQ]DF LLOH� vQFKHLDWH� �FX� IXUQL]RULL�GDU�úL�FX�FOLHQ LL�;
6�5�/����$úD�FXP�DP�DU WDW��;�6�5�/�� D� vQUHJLVWUDW�QX� QXPDL� FKHOWXLDOD� DIHUHQW � vQFKLULHULL� XWLODMHORU�� FL� úL� YHQLWXULOH
FXYHQLWH� SUHVW ULORU� GH� VHUYLFLL� �FRQVLGHUDWH� DYDQVXUL��� &KLDU� RUJDQHOH� ILVFDOH� UHFXQRVF� DFHDVW � VXEVWDQ � �
HFRQRPLF ��GHRDUHFH�GLQ�DQDOL]D�UDSRUWXULORU�FRQWUDFWXDOH�FX�FOLHQ LL�UH]XOW �I U �HFKLYRF�F �VXEVFULVD�DP�HPLV�IDFWXUL
SHQWUX�SUHVW ULOH�GH�VHUYLFLL�vQ�FDX] ��IDFWXUL�FDUH�DX�IRVW�DFKLWDWH�GH�FOLHQ L��;�6�5�/��vQUHJLVWUkQG�YHQLWXUL�SHQWUX�FDUH
D�DFKLWDW�LPSR]LW�SH�SURILW�úL�79$��>���@�

,,������&RQVHFLQ D�DSOLF ULL�DUW����DOLQ�����&RG�ILVFDO�>���@
>���@�GDF �RUJDQXO�ILVFDO�FRQWHVW �UHDOLWDWHD�WUDQ]DF LLORU�vQ�ED]D�DUW����DOLQ�����&RG�ILVFDO��vQ�YLUWXWHD�GUHSWXOXL�GH

DSUHFLHUH�GH�FDUH�GLVSXQH�VH� LPSXQHD�V �SURFHGH]H� OD�DQXODUHD�YHQLWXULORU�RE LQXWH�GH�VXEVFULVD� vQ�FRQWUDSDUWLGD
FKHOWXLHOLORU�FRQVLGHUDWH�QHGHGXFWLELOH�

,,������1HWHPHLQLFLD�úL�QHOHJDOLWDWHD�VWDELOLULL�REOLJD LLORU�ILVFDOH�DFFHVRULL�DIHUHQWH�LPSR]LWXOXL�SH�SURILW�úL�79$
3UHFL] P�F �;�6�5�/��QX�GDWRUHD] �VXPHOH�UHSUH]HQWkQG�REOLJD LL�EXJHWDUH�VXSOLPHQWDUH�úL��vQ�ED]D�SULQFLSLXOXL

GH�GUHSW��DFFHVRULXP�VHTXLWXU�SULQFLSDOH���QX�GDWRUHD] �QLFL�REOLJD LLOH�GH�SODW �DFFHVRULL��>���@���
,,��3ULQ�5DSRUWXO�GH� LQVSHF LH� ILVFDO � vQFKHLDW� vQ�GDWD�GH������������ GH� UHSUH]HQWDQ LL

,QVSHF LHL�)LVFDOH�GLQ�FDGUXO�$�-�)�3����������OD�6�&���;��6�5�/��GLQ����������MXG�����������V�DX�PHQ LRQDW
XUP WRDUHOH�

³>���@�,PSR]LW�SH�SURILW�>���@
ÌQ�XUPD�YHULILF ULL� GRFXPHQWHORU� V�D�FRQVWDWDW� IDSWXO� F �6&�;�65/� �������� D�RE LQXW�GH� OD����� SULQ� FRQWUDFWXO�GH

ILQDQ DUH�QU��������������XQ�FUHGLW�vQ�YDORDUH�GH�OHL��GHVWLQDW�DFKL]L LHL�XUP WRDUHORU�LPRELOL] UL�GH�OD�6&�65/�>���@�,���
WHUHQ�LQWUDYLODQ�vQ�VXSUDID �GH�PS��vQ�YDORDUH�WRWDO �GH�OHL�GLQ�FDUH�79$�vQ�VXP �GH�OHL�

��FRQVWUXF LL�vQ�YDORDUH�WRWDO �GH�OHL��GLQ�FDUH�79$�vQ�VXP �GH�OHL��>���@
,,����HFKLSDPHQW�GRWDUH�UHVWDXUDQW��>���@�vQ�YDORDUH�WRWDO �GH�OHL��GLQ�FDUH�79$�vQ�VXP �GH�OHL��>���@
ÌQ�SHULRDGD�LXQLH������GHFHPEULH�������6&�;�65/�D�HPLV�IDFWXUL�F WUH�
��6&�65/�UHSUH]HQWkQG�VLWXD LL�GH�OXFU UL�FRQIRUP�FRQWUDFW�QU�������������vQ�YDORDUH�WRWDO �GH�OHL��GLQ�FDUH�79$

vQ�VXP �GH�OHL��>���@�'LQ�VXPD�WRWDO �IDFWXUDW ��6&�;�65/�D�vQFDVDW�VXPD�GH�OHL��>���@�
��6&�65/��vQ�YDORDUH�GH�OHL��GLQ�FDUH�79$�vQ�VXP �GH�OHL�UHSUH]HQWkQG�DYDQV�FRQIRUP�FRQWUDFW�QU�������������

>���@�3ULQ�GLYL]DUHD�PHQ LRQDW ��VXPD�GH�OHL�UHSUH]HQWkQG�FOLHQW�QHvQFDVDW�6&�65/��D�IRVW�WUDQVIHUDW �F WUH�6&�65/�
'LQ�VXPD�WRWDO �IDFWXUDW ��6&�;�65/�D�vQFDVDW�VXPD�GH�OHL��>���@�

ÌQ� SHULRDGD� LXQLH� �����GHFHPEULH� ������ 6&� ;� 65/� D� UHDOL]DW� XUP WRDUHOH� DFKL]L LL� GH� OD� VRFLHW L� FDUH� DX
RE LQXW�ILQDQ UL�GH�OD�)RQG�

��GH�OD�6&�65/�D�DFKL]L LRQDW�PS�WHUHQ�LQWUDYLODQ��FRQVWUXF LL��SUHFXP�úL�HFKLSDPHQW�GRWDUH�UHVWDXUDQW�vQ�VXP
WRWDO �GH�OHL�

��DFKL]L LLOH�HIHFWXDWH�GH� OD�6&�65/�UHSUH]LQW �FKLULH�DXWR�FRQIRUP�FRQWUDFW�QU�������������úL�VXQW� vQ�YDORDUH
WRWDO �GH�OHL��GLQ�FDUH�79$�vQ�VXP �GH�OHL��>���@

5HIHULWRU� OD� PRGXO� GH� DFKLWDUH� DO� DFHVWRU� IDFWXUL�� PHQ LRQ P� IDSWXO� F � SULQ� GLYL]DUH� VXPD� GH� OHL� D� IRVW
WUDQVIHUDW �F WUH�6&�65/�

0HQ LRQ P�IDSWXO�F ��SHQWUX�DFKLWDUHD�UDWHORU�VFDGHQWH�6&�;�65/�D�HPLV�IDFWXUL�GH�SUHVWDUH�F WUH�6&�65/�úL
6&�65/��DFHVWHD�ILLQG�vQUHJLVWUDWH�vQ�FRQWXULOH�GH�YHQLWXUL�úL�79$�FROHFWDW ��LDU�SHQWUX�D�QX�DFKLWD�LPSR]LW�SH�SURILW�úL
79$��6&�;�65/�UHDOL]HD] �DFKL]L LL�GH�SUHVW UL�VHUYLFLL�GH� OD�DFHOHDúL�VRFLHW L� �FH�QX�DX� IRVW�DFKLWDWH�vQ� WRWDOLWDWH��
FKHOWXLHOL�FH�QX�DX�OD�ED] �GRFXPHQWH�MXVWLILFDWLYH�úL�QX�DX�IRVW�HIHFWXDWH�vQ�VFRSXO�UHDOL] ULL�GH�YHQLWXUL��>���@

ÌQ�XUPD�UHYHULILF ULL��SHQWUX�DQXO������V�DX�VWDELOLW�GLIHUHQ H�GH�FKHOWXLHOL�QHGHGXFWLELOH�vQ�VXP �GH�OHL��GLIHUHQ H
FH�SURYLQ�GLQ�

�



�� OHL��GLIHUHQ H�UHSUH]HQWkQG�FKHOWXLHOL� vQUHJLVWUDWH� vQ�HYLGHQ D�FRQWDELO �FX�DPRUWL]DUHD�PLMORDFHORU� IL[H�FH�DX
IRVW�DFKL]L LRQDWH�vQ�ED]D�IDFWXULORU�QU�������������úL������������úL�QX�DX�FRQFXUDW�OD�UHDOL]DUHD�GH�YHQLWXUL�

�� OHL�� GLIHUHQ H� UHSUH]HQWkQG� FKHOWXLHOL� vQUHJLVWUDWH� FX� GREkQ]L� EDQFDUH�� DIHUHQWH� FRQWUDFWXOXL� QU��� ����������
>���@�

�� OHL�� GLIHUHQ H� UHSUH]HQWkQG� FKHOWXLHOL� vQUHJLVWUDWH� FX� FRPLVLRDQH� EDQFDUH�� DIHUHQWH� FRQWUDFWXOXL� QU���
�����������>���@�

��OHL��UHSUH]HQWkQG�FKHOWXLHOL�vQUHJLVWUDWH�vQ�HYLGHQ D�FRQWDELO �SH�ED]D�IDFWXULL�QU��������������6XPD�UHSUH]LQW
F�Y�FKLULH�DXWR�FRQIRUP�FRQWUDFW������������>���@�

$YkQG� vQ� YHGHUH� FHOH� UHODWDWH� PDL� VXV� úL� vQ� FRQFRUGDQ � FX� SUHYHGHULOH� /HJLL� ���������� DUW����� DOLQ��� V�D
FRQVWDWDW� F � VRFLHWDWHD� D� vQF OFDW� SUHYHGHULOH� DUW����� DOLQ��� úL� DUW����� DOLQ���� OLW�I�� úL� OLW�P�� GLQ� /HJHD� QU����������
FRURERUDW� FX�SFW���� úL� SFW���� GLQ�+*�QU���������� SUHYHGHULOH� SXQFWXOXL� �� GLQ�$QH[D�QU��� GLQ�2UGLQXO� QU����������
SULYLQG�GRFXPHQWHOH�ILQDQFLDU�FRQWDELOH��SUHFXP�úL�SUHYHGHULOH�DUW���GLQ�/HJHD�QU���������/HJHD�&RQWDELOLW LL��>���@�

'LIHUHQ D�GH�LPSR]LW�SURILW�VWDELOLW �OD�UHYHULILFDUH�SHQWUX�DQXO������HVWH�vQ�VXP �GH�OHL�>���@�
ÌQ�XUPD�UHYHULILF ULL��SHQWUX�DQXO������V�DX�VWDELOLW�GLIHUHQ H�GH�FKHOWXLHOL�QHGHGXFWLELOH�vQ�VXP �GH�OHL��GLIHUHQ H

FH�SURYLQ�GLQ�
�� OHL��GLIHUHQ H�UHSUH]HQWkQG�FKHOWXLHOL� vQUHJLVWUDWH� vQ�HYLGHQ D�FRQWDELO �FX�DPRUWL]DUHD�PLMORDFHORU� IL[H�FH�DX

IRVW�DFKL]L LRQDWH�vQ�ED]D�IDFWXULORU�QU�������������úL������������úL�QX�DX�FRQFXUDW�OD�UHDOL]DUHD�GH�YHQLWXUL�
�� OHL�� GLIHUHQ H� UHSUH]HQWkQG� FKHOWXLHOL� vQUHJLVWUDWH� FX� GREkQ]L� EDQFDUH�� DIHUHQWH� FRQWUDFWXOXL� QU��� ����������

>���@�
��OHL��GLIHUHQ H�UHSUH]HQWkQG�FKHOWXLHOL�vQUHJLVWUDWH�FX�FRPLVLRDQH�EDQFDUH��DIHUHQWH�FRQWUDFWXOXL�QU�������������

>���@�
�� OHL�� UHSUH]HQWkQG�FKHOWXLHOL� vQUHJLVWUDWH� vQ�HYLGHQ D�FRQWDELO �SH�ED]D� IDFWXULORU�QU�������������úL� IDFWXUD�QU�

�������������)DFWXUD�QU������������HVWH�vQ�VXP �WRWDO �GH�OHL�GLQ�FDUH�79$�vQ�VXP �GH�OHL�úL�OD�UXEULFD��'HQXPLUHD
EXQXULORU��HVWH�vQVFULV�F�Y�FKLULH�FRQIRUP�FRQWUDFW��I U �D�IL�GHIDOFDWH�SH�OXQL�úL�FH�DQ��)DFWXUD�QU�������������HVWH�vQ
VXP �WRWDO �GH�OHL�GLQ�FDUH�79$�vQ�VXP �GH�OHL�úL�UHSUH]LQW �F�Y�FKLULH�DXWR�FRQIRUP�FRQWUDFW�DQ�������>���@�

'LIHUHQ D�GH�LPSR]LW�SURILW�VWDELOLW �OD�UHYHULILFDUH�SHQWUX�DQXO������HVWH�vQ�VXP �GH�OHL�>���@�
3HQWUX�GLIHUHQ D�GH�LPSR]LW�SH�SURILW�VWDELOLW �OD�UHYHULILFDUH�vQ�VXP �WRWDO �GH�<��V�DX�FDOFXODW�GREkQ]L�vQ�VXP

GH� OHL� úL� SHQDOLW L� GH� vQWkU]LHUH� vQ� VXP � GH� OHL�� vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� 2*� QU���������� DUW������ DOLQ��� úL
DUW���� � ��DOLQ���>���@�

7D[D�SH�YDORDUHD�DG XJDW �>���@
'LQ�YHULILF ULOH�RUJDQHORU�GH�LQVSHF LH�ILVFDO �HIHFWXDWH�>���@��V�DX�FRQVWDWDW�XUP WRDUHOH�
�� vQ� OXQD� VHSWHPEULH� ������ VRFLHWDWHD� vQUHJLVWUHD] � vQ� HYLGHQ D� FRQWDELO � FKHOWXLHOL� SH� ED]D� IDFWXULL� QU��

�����������HPLV �GH�6&�65/�>���@�FH�UHSUH]LQW �FRQWUDYDORDUH�FKLULH�DXWR�>���@�
�� vQ� OXQD� LXOLH� ����� VRFLHWDWHD� vQUHJLVWUHD] � vQ� HYLGHQ D� FRQWDELO � FKHOWXLHOL� SH� ED]D� IDFWXULL� QU�������������

HPLV �GH�6&�65/�>���@�FH�UHSUH]LQW �FRQWUDYDORDUH�FKLULH�DXWR�>���@�
�� vQ� OXQD� GHFHPEULH� ����� VRFLHWDWHD� vQUHJLVWUHD] � vQ� HYLGHQ D� FRQWDELO � FKHOWXLHOL� SH� ED]D� IDFWXULL� QU��

�����������HPLV �GH�6&�65/�>���@�FH�UHSUH]LQW �FRQWUDYDORDUH�FKLULH�DXWR�>���@�
$YkQG�vQ�YHGHUH�FRQVWDW ULOH�FXSULQVH�vQ�&$3,72/8/�,032=,7�352),7��U VSXQVXO�HQXQ DW��SUHFXP�úL�IDSWXO

F �DJHQWXO�HFRQRPLF�QX�GH LQH�GRFXPHQWH�MXVWLILFDWLYH�GLQ�FDUH�V �UHLDV �F �DFKL]L LD�DFHVWRU�SUHVW UL�GH�VHUYLFLL�HVWH
HIHFWXDW � vQ� VFRSXO� UHDOL] ULL� GH� RSHUD LXQL� WD[DELOH�� FRQVLGHU P� F � VRFLHWDWHD� D� vQF OFDW� SUHYHGHULOH� /HJLL
QU�����������DUW������DOLQ������OLWHUD�D��>���@�

$VWIHO�� vQ� ED]D� SUHYHGHULORU� DUW����� DOLQ����� úL� DUW������ DOLQ������ OLWHUD� D�� GLQ� /HJHD� QU����������� V�DX� VWDELOLW
GLIHUHQ H� UHSUH]HQWkQG�79$�GHGXV �HURQDW�� ID �GH� FHOH� GRX �GHFL]LL� GH� LPSXQHUH� HPLVH�SHQWUX� SHULRDGD� VXSXV
UHYHULILF ULL�>���@�vQ�VXP �GH�<��>���@�

3HQWUX�GLIHUHQ D� vQ�VXP �GH�<�VWDELOLW � OD� UHYHULILFDUH��DX� IRVW�FDOFXODWH�GREkQ]L�GH� vQWkU]LHUH� vQ�VXP �GH� OHL
FRQIRUP�DUW�����DOLQ�����GLQ�2*�QU����������$��úL�SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �GH�OHL�FRQIRUP�DUW���� � �DOLQ�����GLQ
2*�QU����������$��>���@��

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


� 5DSRUWXO� GH� LQVSHF LH� ILVFDO � QU�������������������� vQFKHLDW� GH� RUJDQHOH� ILVFDOH
DSDU LQkQG�$�-�)�3������������,QVSHF LH�)LVFDO �D�DYXW�FD�RELHFWLY�UHYHULILFDUHD�LPSR]LWXOXL�SH�SURILW
DIHUHQW�SHULRDGHL� ����������� ������������� úL� D� WD[HL�SH� YDORDUHD�DG XJDW �DIHUHQW � SHULRDGHL
����������� �� ������������ 5HYHULILFDUHD� D� IRVW� HIHFWXDW � vQ� ED]D� 'HFL]LHL� GH� UHYHULILFDUH
QU����������������� HPLV � GH� F WUH�$�-�)�3�� �������� �� 6HUYLFLXO� ,QVSHF LH� )LVFDO � 3HUVRDQH� -XULGLFH
&RQWULEXDELOL�0LMORFLL�

6�&�� �;�� 6�5�/�� DUH� FD� SULQFLSDO� RELHFW� GH� DFWLYLWDWH� �+RWHOXUL� úL� DOWH� IDFLOLW L� GH� FD]DUH
VLPLODUH����FRG�&$(1������

ÌQ�XUPD�YHULILF ULORU�HIHFWXDWH�SULYLQG�LPSR]LWXO�SH�SURILW��RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX
FRQVWDWDW� GHILFLHQ H� SULYLQG� PRGXO� GH� GHWHUPLQDUH� D� ED]HL� LPSR]DELOH� FDUH�� SH� WRWDO� SHULRDG

�



YHULILFDW �� UHVSHFWLY� ����������� �� ������������ DYkQG� vQ� YHGHUH� úL� UH]XOWDWXO� ILVFDO� VWDELOLW� GH
VRFLHWDWHD�FRPHUFLDO �� DX�FRQGXV� OD� VWDELOLUHD�XQHL�GLIHUHQ H�VXSOLPHQWDUH�SULYLQG� LPSR]LWXO� SH
SURILW� vQ�VXP �WRWDO �GH�<��DIHUHQW�F UHLD�DX�IRVW�FDOFXODWH�GREkQ]L�úL�SHQDOLW L�GH�vQWkU]LHUH� vQ
VXP �WRWDO �GH�<����OHL�����OHL���VXPH�FRQWHVWDWH�LQWHJUDO�GH�VRFLHWDWHD�FRPHUFLDO �

6WDELOLUHD�REOLJD LHL�VXSOLPHQWDUH�SULYLQG�LPSR]LWXO�SH�SURILW�vQ�VXP �GH�<��DIHUHQW�XQHL�ED]H
GH�LPSXQHUH�VXSOLPHQWDUH�vQ�VXP �GH���OHL�D�IRVW�UH]XOWDWXO�XUP WRDUHORU�GHILFLHQ H�

����OHL�UHSUH]LQW �FKHOWXLHOL�FX�FKLULD�XQRU�PLMORDFH�GH�WUDQVSRUW��DXWRXWLOLWDUH���FRQVLGHUDWH�OD
LQVSHF LD�ILVFDO �FD�QHGHGXFWLELOH�ILVFDO�vQ�ED]D�SUHYHGHULORU�DUW����DOLQ�����úL�DUW����DOLQ�����OLW�P�
GLQ�&RGXO�ILVFDO�úL�SFW����GLQ�1RUPHOH�GH�DSOLFDUH�D�&RGXOXL�ILVFDO�

�� �� OHL� UHSUH]LQW � FKHOWXLHOL� FX� GREkQ]LOH� EDQFDUH�� FRQVLGHUDWH� OD� LQVSHF LD� ILVFDO � FD
QHGHGXFWLELOH� ILVFDO� vQ� ED]D� SUHYHGHULORU� DUW���� DOLQ����� úL� DUW����DOLQ����� OLW�I�� GLQ�&RGXO� ILVFDO� úL
SFW����GLQ�1RUPHOH�GH�DSOLFDUH�D�&RGXOXL�ILVFDO�

����OHL�UHSUH]LQW �FKHOWXLHOL�FX�DPRUWL]DUHD�XQRU�PLMORDFH�IL[H��FRQVLGHUDWH�OD�LQVSHF LD�ILVFDO
FD�QHGHGXFWLELOH�ILVFDO�vQ�ED]D�SUHYHGHULORU�DUW����DOLQ�����úL�DUW����DOLQ�����OLW�I��GLQ�&RGXO�ILVFDO�úL
SFW����GLQ�1RUPHOH�GH�DSOLFDUH�D�&RGXOXL�ILVFDO�

�� �� OHL� UHSUH]LQW � FKHOWXLHOL� FX� FRPLVLRDQHOH� EDQFDUH�� FRQVLGHUDWH� OD� LQVSHF LD� ILVFDO � FD
QHGHGXFWLELOH� ILVFDO� vQ� ED]D� SUHYHGHULORU� DUW���� DOLQ����� úL� DUW����DOLQ����� OLW�I�� GLQ�&RGXO� ILVFDO� úL
SFW����GLQ�1RUPHOH�GH�DSOLFDUH�D�&RGXOXL�ILVFDO�

ÌQ�XUPD�YHULILF ULORU�HIHFWXDWH�SULYLQG�WD[D�SH�YDORDUHD�DG XJDW ��FDUH�DX�FXSULQV�SHULRDGD
����������� �� ������������ V�D� VWDELOLW� 79$�VXSOLPHQWDU � GH�SODW � vQ� VXP �GH�<�� DIHUHQW� F UHLD
V�DX�FDOFXODW�GREkQ]L�úL�SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �WRWDO �GH�<����OHL�����OHL���VXPH�FRQWHVWDWH
LQWHJUDO�GH�VRFLHWDWHD�FRPHUFLDO �

'LIHUHQ D� OD�79$�GH�SODW � vQ� VXP �GH�<� HVWH� UH]XOWDWXO� QHDFRUG ULL� OD� LQVSHF LD� ILVFDO � D
GUHSWXOXL�GH�GHGXFHUH�SHQWUX�79$�GHGXFWLELO �GH�HJDO �YDORDUH�DIHUHQW �DFKL]L LLORU�GH�SUHVW UL
VHUYLFLL��FKLULH�PLMORDFH�GH�WUDQVSRUW���FRQIRUP�SUHYHGHULORU�DUW�����DOLQ�����OLW�D��GLQ�&RGXO�ILVFDO��

/D� VWDELOLUHD� REOLJD LLORU� GH� SODW � vQ� VXP � WRWDO � GH�<� �<� LPSR]LW� SH� SURILW� �� <� DFFHVRULL
DIHUHQWH�LPSR]LWXOXL�SH�SURILW���<�79$�GH�SODW ���<�DFFHVRULL�DIHUHQWH�79$�GH�SODW ��RUJDQHOH�GH
LQVSHF LH� ILVFDO �DX�DYXW� vQ� YHGHUH�XUP WRDUHOH� SUHYHGHUL� OHJDOH�� DUW����DOLQ������ DUW����DOLQ�����
DUW���� DOLQ����� OLW�I�� úL� P��� DUW����� DOLQ����� OLW�D�� GLQ� /HJHD� QU���������� SULYLQG� &RGXO� ILVFDO�� FX
PRGLILF ULOH�úL� FRPSOHW ULOH�XOWHULRDUH��SFW����úL�SFW����GLQ�1RUPHOH�PHWRGRORJLFH�GH�DSOLFDUH�D
&RGXOXL�ILVFDO��DSUREDWH�SULQ�+�*��QU����������FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��SFW���GLQ
$QH[D�QU��� OD�2�0�(�)��QU�����������SULYLQG�GRFXPHQWHOH�ILQDQFLDU�FRQWDELOH��FX�PRGLILF ULOH�úL
FRPSOHW ULOH� XOWHULRDUH�� DUW��� GLQ/HJHD� FRQWDELOLW LL� QU���������� UHSXEOLFDW �� FX� PRGLILF ULOH� úL
FRPQSOHW ULOH�XOWHULRDUH��DUW�����DOLQ������ DUW�����DOLQ����� úL� DUW���� � � GLQ�2�*��QU���������SULYLQG
&RGXO�GH�SURFHGXU �ILVFDO ��UHSXEOLFDW ��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH���


� 6RFLHWDWHD� FRPHUFLDO � VXV LQH� F � QX� GDWRUHD] � REOLJD LLOH� vQ� VXP � WRWDO � GH� <� VWDELOLWH
VXSOLPHQWDU�OD�LQVSHF LD�ILVFDO ��vQWUXFkW�

6�&�� �;��6�5�/��D� LQWHQ LRQDW�V � vQFHDS �R�DIDFHUH� �UHVWDXUDQW� úL� FD]DUH�� vQWU�XQ�FRPSOH[
UH]LGHQ LDO�VLWXDW�vQ�VXGXO�PXQLFLSLXOXL�%XFXUHúWL��VFRS�vQ�FDUH�D�DFKL]L LRQDW�EXQXUL�LPRELOH��WHUHQ�
FRQVWUXF LL��HFKLSDPHQWH�GRWDUH�UHVWDXUDQW��GH�OD�6�&�����6�5�/��3UH XO�GH�DFKL]L LH�D�EXQXULORU�D
IRVW�GH���OHL��GLQ�FDUH�VRFLHWDWHD�D�SO WLW�GLQ�IRQGXUL�SURSULL�XQ�DYDQV�GH���OHL��GLIHUHQ D�GH���OHL�ILLQG
DFKLWDW � FX� FUHGLWXO� FRQWUDFWDW� GH� VRFLHWDWH� GH� OD� )RQGXO� 1D LRQDO� GH� *DUDQWDUH� D� &UHGLWHORU
SHQWUX�ÌQWUHSULQGHUL�0LFL�úL�0LMORFLL�

'RULQG� V � GLYHUVLILFH� DFWLYLWDWHD� úL� V � PDMRUH]H� SURILWXO� SHQWUX� D� DVLJXUD� SODWD� UDWHORU� GH
FUHGLW��6�&�� �;��6�5�/�� vQ�FDOLWDWH�GH�SUHVWDWRU�GH�VHUYLFLL�D� vQFKHLDW�GRX �FRQWUDFWH�GH�SUHVW UL
VHUYLFLL�FX�EHQHILFLDULL�6�&�����6�5�/��úL�6�&���2��6�5�/���'HúL�VHUYLFLLOH�QX�DX�IRVW�SUHVWDWH��WRWXúL
VRFLHWDWHD�FRQWHVWDWRDUH�D�vQWRFPLW�IDFWXUL�SHQWUX�FHL�GRL�EHQHILFLDUL��IDFWXUL�FDUH�DX�VWDW�OD�ED]D
vQUHJLVWU ULL�vQ�HYLGHQ D�FRQWDELO �D�YHQLWXULORU�úL�D�79$�FROHFWDW �vQVFULVH�vQ�DFHVWH�GRFXPHQWH�

3HQWUX� GHVI úXUDUHD� DFWLYLW LL� GH� SUHVW UL� VHUYLFLL� OD� FDUH� V�D� DQJDMDW� SULQ� FHOH� GRX
FRQWUDFWH� GH�PDL� VXV�� 6�&�� �;�� 6�5�/�� D� vQFKLULDW� GH� OD� 6�&�� ��� 6�5�/�� FkWHYD� XWLODMH�� vQ� ED]D

�



FRQWUDFWXOXL� QU�������������� XWLODMH� FDUH� vQV � QX� DX� PDL� IRVW� XWLOL]DWH� GH� F WUH� VRFLHWDWHD
FRQWHVWDWRDUH��

6H� VXV LQH� F � QX� VH� SRDWH� LPSXWD� 6�&�� �;�� 6�5�/�� IDSWXO� F � QX� GH LQH� GRFXPHQWH
MXVWLILFDWLYH� SHQWUX� FKHOWXLHOLOH� FX� FKLULLOH� vQWUXFkW�� OD� ED]D� vQUHJLVWU ULL� vQ� FRQWDELOLWDWH� VWDX
IDFWXULOH��FRQWUDFWXO�GH� vQFKLULHUH�úL�FHOH� WUHL�DFWH�DGL LRQDOH� OD�FRQWUDFW�� �QHDYkQG�FH�GRFXPHQW
MXVWLILFDWLY�V �PDL�H[LVWH�vQ�SOXV��DWkWD�YUHPH�FkW�EXQXULOH�VXQW�GRDU�vQFKLULDWH�FD�úL�DFWLYH�úL�QX
V�DX�XWLOL]DW��DúD�FXP�DP�DU WDW���

)D � GH� FHOH� GH� PDL� VXV�� VRFLHWDWHD� FRQWHVWDWRDUH� FRQVLGHU � F � VXQW� GHGXFWLELOH� ILVFDO
FKHOWXLHOLOH� FX� DPRUWL]DUHD� EXQXULORU� LPRELOH� DFKL]L LRQDWH� GH� OD� 6�&�� ��� 6�5�/��� SUHFXP� úL
FKHOWXLHOLOH� FX� GREkQ]LOH� úL� FRPLVLRDQHOH� EDQFDUH� DIHUHQWH� FUHGLWXOXL� FRQWUDFWDW� GH� OD� )RQGXO
1D LRQDO� GH� *DUDQWDUH� D� &UHGLWHORU� SHQWUX� ÌQWUHSULQGHUL� 0LFL� úL� 0LMORFLL� vQ� VFRSXO� DFKL]L LRQ ULL
DFHVWRU�EXQXUL� LPRELOH�� vQWUXFkW�EXQXULOH�DX�IRVW�DFKL]L LRQDWH� vQ�YHGHUHD�UHDOL] ULL�GH�YHQLWXUL�úL
FKLDU�DX�FRQWULEXLW�OD�UHDOL]DUHD�GH�YHQLWXUL�SULQ�vQFKLULHUHD�ORU�

'H�DVHPHQHD��FKHOWXLHOLOH�FX�FKLULD�XWLODMHORU�VXQW�GHGXFWLELOH�ILVFDO�vQWUXFkW�DFHVWHD�DX�IRVW
FRQWUDFWDWH�úL�vQUHJLVWUDWH�vQ�FRQWDELOLWDWH�vQ�VFRSXO�UHDOL] ULL�YHQLWXULORU�GLQ�FRQWUDFWHOH�GH�SUHVW UL
VHUYLFLL� � vQFKHLDWH� FX� EHQHILFLDULL� 6�&�� ��� 6�5�/�� úL� 6�&�� ��� 6�5�/��� YHQLWXUL� FDUH� V�DX� úL� UHDOL]DW
FRQWDELO����


� )D � GH� VXV LQHULOH� S U LORU� úL� DYkQG� vQ� YHGHUH� SUHYHGHULOH� OHJDOH� GLQ� SHULRDGD
YHULILFDW ��UH]XOW �XUP WRDUHOH�

3ULQ�5DSRUWXO� GH� LQVSHF LH� ILVFDO � vQFKHLDW� vQ�GDWD�GH����QRLHPEULH������DX� IRVW� VWDELOLWH
REOLJD LL�ILVFDOH�SULYLQG�LPSR]LWXO�SH�SURILW��79$�GH�SODW �úL�DFFHVRULL�DIHUHQWH�vQ�VXP �WRWDO �GH�<�
FD� XUPDUH� D� FRQVWDW ULL� IDSWXOXL� F � VRFLHWDWHD� FRPHUFLDO � D� vQUHJLVWUDW� vQ� HYLGHQ D� FRQWDELO
FKHOWXLHOL�FDUH�QX�DX�OD�ED] �GRFXPHQWH�MXVWLILFDWLYH�úL�QX�DX�IRVW�HIHFWXDWH�vQ�VFRSXO�UHDOL] ULL�GH
YHQLWXUL�

ÌQ� IDSW�� SULQ� DGUHVD� QU������������� HPLV � GH� F WUH� $�1�$�)�� �� 'LUHF LD� *HQHUDO � GH
&RRUGRQDUH�,QVSHF LH�)LVFDO �V�D�VROLFLWDW�HIHFWXDUHD�XQHL�YHULILF UL�OD�6�&���;��6�5�/��FX�SULYLUH�OD
XUP WRDUHOH�DVSHFWH�

�� VLWXD LD� VXPHORU� RE LQXWH� FD� ILQDQ DUH� DFRUGDW � GH� )RQGXO� 1D LRQDO� GH� *DUDQWDUH� D
&UHGLWHORU�SHQWUX�ÌQWUHSULQGHUL�0LFL�úL�0LMORFLL�

�� VLWXD LD� VXPHORU� vQFDVDWH� GH� OD� DOWH� VRFLHW L� FDUH� DX� EHQHILFLDW� GH� ILQDQ UL� GH� OD
)�1�*�&�,�0�0��úL�PRGXO�GH�XWLOL]DUH�D�DFHVWRUD�

�� VLWXD LD� GHWDOLDW � D� WXWXURU� SO LORU� HIHFWXDWH� GLQ� VXPHOH� vQFDVDWH�� FDUH� SURYHQHDX� GLQ
ILQDQ UL�DFRUGDWH�úL�vPSUXPXWXUL��JDUDQWDWH�GH�)RQG��FX�PHQ LRQDUHD�EHQHILFLDULORU�YLUDPHQWHORU�

��UHDOLWDWHD�úL�OHJDOLWDWHD�RSHUD LXQLORU�SHQWUX�FDUH�DX�IRVW�HIHFWXDWH�SO LOH�
�� UHOD LLOH�HFRQRPLFR�ILQDQFLDUH�GLQWUH�VRFLHW LOH�FRPHUFLDOH�FDUH�DX�RE LQXW� ILQDQ UL�GH� OD

)RQG�úL�vPSUXPXWXUL�JDUDQWDWH�GH�)RQG�
ÌQ�ED]D�DFHVWHL�VROLFLW UL� úL�XUPDUH�YHULILF ULORU�HIHFWXDWH��RUJDQHOH�GH� LQVSHF LH� ILVFDO �DX

FRQVWDWDW�XUP WRDUHOH�
�� ÌQ� ED]D� &RQWUDFWXOXL� GH� ILQDQ DUH� QU�� GLQ� ������������ 6�&�� �;�� 6�5�/�� D� RE LQXW� GH� OD

)RQGXO� 1D LRQDO� GH�*DUDQWDUH� D�&UHGLWHORU� SHQWUX� ÌQWUHSULQGHUL� 0LFL� úL� 0LMORFLL� 6�$�� �� ,�)�1�� XQ
FUHGLW�vQ�YDORDUH�GH���OHL�GHVWLQDW�DFKL]L LHL�XQRU�LPRELOL] UL�FRUSRUDOH�GH�OD�6�&�����6�5�/��

ÌQ� ED]D� IDFWXULORU� VHULD� GLQ� ����������� úL� QU�� GLQ� ����������� HPLVH� GH� 6�&�� ��� 6�5�/��
VRFLHWDWHD� YHULILFDW � D� DFKL]L LRQDW� LPRELOL] UL� FRUSRUDOH� vQ� YDORDUH� WRWDO � GH� �� OHL�� GLQ� FDUH� �� OHL
YDORDUH� I U � 79$� úL� �� OHL� 79$�� FRQVWkQG� vQ� WHUHQ� LQWUDYLODQ�� FRQVWUXF LL� úL� HFKLSDPHQW� GRWDUH
UHVWDXUDQW�� 3HQWUX� DFKL]L LRQDUHD� LPRELOL] ULORU� FRUSRUDOH� D� IRVW� vQFKHLDW� &RQWUDFWXO� GH
YkQ]DUH�FXPS UDUH�DXWHQWLILFDW�VXE�QU��GLQ������������

&HOH� GRX � IDFWXUL� DX� IRVW� DFKLWDWH� FX� DYDQVXO� vQ� VXP � GH� �� OHL� HIHFWXDW� vQ� GDWD� GH
����������� GLQ� IRQGXULOH� SURSULL� DOH� VRFLHW LL� FXPS U WRDUH� úL� FX� ILQDQ DUHD� vQ� VXP � � GH� �� OHL

�



RE LQXW � GH� OD� )RQG�� WUDQVIHUDW � OD� GDWD� GH� ����������� GLQ� FRQWXO� )�1�*�&�,�0�0�� vQ� FRQWXO
VRFLHW LL�YkQ] WRDUH����6�5�/��

3ULQ�1RWD�H[SOLFDWLY �QU�������������GDW �GH�GO��J�vQ�FDOLWDWH�GH�DVRFLDW�DO�6�&���;��6�5�/��
V�D�U VSXQV�DVWIHO�OD�vQWUHEDUHD�RUJDQHORU�GH�LQVSHF LH�ILVFDO �FX�SULYLUH�OD�YHQLWXULOH�UHDOL]DWH�GH
VRFLHWDWH� FD� XUPDUH� D� DFKL]L LRQ ULL� DFHVWRU� LPRELOL] UL� GH� OD� IXUQL]RUXO� 6�&�� ��� 6�5�/��� �1X� D
UHDOL]DW�YHQLWXUL�vQWUXFkW�QX�DP�GHVI úXUDW�DFWLYLWDWH�FRPHUFLDO �OD�VHGLXO�VHFXQGDU���

ÌQ� DQLL� ����� úL� ����� 6�&�� �;�� 6�5�/�� D� vQUHJLVWUDW� vQ� HYLGHQ D� FRQWDELO � FKHOWXLHOL� FX
DPRUWL]DUHD� DFHVWRU� PLMORDFH� IL[H�� SUHFXP� úL� FKHOWXLHOL� FX� GREkQ]L� EDQFDUH� úL� FRPLVLRDQH
EDQFDUH�DIHUHQWH�FUHGLWXOXL�RE LQXW�GH�OD�)�1�*�&�,�0�0��

�� ÌQ� SHULRDGD� LXQLH� ����� �� GHFHPEULH� ������ 6�&�� �;�� 6�5�/��� vQ� FDOLWDWH� GH� SUHVWDWRU� GH
VHUYLFLL�� D� HPLV� F WUH� 6�&�� ��� 6�5�/��� vQ� FDOLWDWH� GH� EHQHILFLDU�� IDFWXUL� UHSUH]HQWkQG� �VLWXD LL� GH
OXFU UL�FRQIRUP�FRQWUDFW�QU��������������vQ�YDORDUH�WRWDO �GH���OHL��GLQ�FDUH�79$�vQ�VXP �GH���OHL�
ILLQG� vQFDVDW � VXPD� GH� �� OHL�� 2ELHFWXO� FRQWUDFWXOXL� QU������������� vO� UHSUH]LQW � H[HFXWDUHD� GH
OXFU UL�GH�DPHQDMDUH�D�WHUHQXOXL�vQ�VXSUDID �WRWDO �GH�PS�VLWXDW�vQ�FRP����MXG����GH LQXW�GH�6�&����
6�5�/��

'H�DVHPHQHD��vQ�DFHHDúL�SHULRDG ���6�&���;��6�5�/���vQ�FDOLWDWH�GH�SUHVWDWRU�GH�VHUYLFLL��D
HPLV�F WUH�6�&�����6�5�/���vQ�FDOLWDWH�GH�EHQHILFLDU��IDFWXUL�UHSUH]HQWkQG��DYDQV�FRQIRUP�FRQWUDFW
QU���������������vQ�YDORDUH�WRWDO �GH���OHL��GLQ�FDUH�79$�vQ�VXP �GH�OHL��ILLQG�vQFDVDW �VXPD�GH��
OHL�� 2ELHFWXO� FRQWUDFWXOXL� QU������������� vO� UHSUH]LQW � H[HFXWDUHD� GH� OXFU UL� GH� DPHQDMDUH� D
WHUHQXOXL�vQ�VXSUDID �WRWDO �GH�PS�VLWXDW�vQ�FRP����MXG����GH LQXW�GH�6�&�����6�5�/��

3ULQ�1RWD�H[SOLFDWLY �QU�������������GDW �GH�GO��vQ�FDOLWDWH�GH�DVRFLDW�DO�6�&���;��6�5�/���V�D
U VSXQV� DVWIHO� OD� vQWUHEDUHD� RUJDQHORU� GH� LQVSHF LH� ILVFDO � FX� SULYLUH� OD� MXVWLILFDUHD� OXFU ULORU
HIHFWXDWH�GH�VRFLHWDWH�SHQWUX�6�&�����6�5�/��úL�6�&�����6�5�/��� �/XFU ULOH�XUPDX�V � ILH�HIHFWXDWH
SHQWUX�DPHQDMDUHD�XQRU�WHUHQXUL�>���@��$FHVWH�OXFU UL�QX�V�DX�PDL�HIHFWXDW��GHúL�DX�IRVW�vQFKHLDWH
FRQWUDFWHOH��

3H�ED]D�IDFWXULORU�HPLVH��6�&���;��6�5�/��D�vQUHJLVWUDW�vQ�HYLGHQ D�FRQWDELO �DWkW�YHQLWXUL��FkW
úL�79$�FROHFWDW �

�� ÌQ� SHULRDGD� LXQLH� ����� �� GHFHPEULH� ������ 6�&�� �;�� 6�5�/�� vQ� FDOLWDWH� GH� EHQHILFLDU�� D
HIHFWXDW�DFKL]L LL�GH�SUHVW UL� VHUYLFLL�GH� OD�SUHVWDWRUXO�6�&�� ���6�5�/��� FRQVWkQG� vQ� vQFKLULHUHD�D� �
SDWUX�DXWRXWLOLWDUH��vQ�YHGHUHD�HIHFWX ULL�GH�WUDQVSRUW�PDUI ���DúD�FXP�UH]XOW �GLQ�&RQWUDFWXO�GH
vQFKLULHUH�DXWRXWLOLWDUH�QU��������������ÌQ�ED]D�DFHVWXL�FRQWUDFW�DX�IRVW�HPLVH�GH�F WUH�VRFLHWDWHD
SUHVWDWRDUH�XQ�QXP U�GH�WUHL�IDFWXUL�UHSUH]HQWkQG��FKLULH�DXWR��vQ�YDORDUH�WRWDO �GH���OHL��GLQ�FDUH
79$�vQ�VXP �GH���OHL�

/D�VROLFLWDUHD�RUJDQHORU�GH�LQVSHF LH�ILVFDO ��VRFLHWDWHD�YHULILFDW �QX�D�SUH]HQWDW�GRFXPHQWH
MXVWLILFDWLYH�GLQ�FDUH�V �UH]XOWH�F �DFKL]L LD�DFHVWRU�SUHVW UL�GH�VHUYLFLL�D�IRVW�HIHFWXDW �vQ�VFRSXO
UHDOL] ULL�GH�YHQLWXUL��UHVSHFWLY��IRL�GH�SDUFXUV��SHUVRQDOXO�FDUH�OH�D�FRQGXV��GHOHJD LL�DOH�úRIHULORU�
VLWXD LD�DOLPHQW ULORU��)$=�XUL�HWF�

3ULQ�1RWD�H[SOLFDWLY �QU�������������GDW �GH�GO��J�vQ�FDOLWDWH�GH�DVRFLDW�DO�6�&���;��6�5�/��
V�D�U VSXQV�DVWIHO�OD�vQWUHEDUHD�RUJDQHORU�GH�LQVSHF LH�ILVFDO �FX�SULYLUH�OD�MXVWLILFDUHD�DFKL]L LLORU
GH�SUHVW UL�VHUYLFLL�FKLULH�DXWR���0HQ LRQH]�F �HUDP�LQWHUHVDW�V �DFKL]L LRQH]�EXQXULOH� vQFKLULDWH�
GDU�QX�DYHDP�VXILFLHQ L�EDQL� OD�DFHO�PRPHQW��SHQWUX�F �GRUHDP�V �GH]YROW�R�DIDFHUH� vQ�DFHVW
GRPHQLX��%XQXULOH�DX�IRVW�GRDU�vQFKLULDWH��QX�DX�IRVW�úL�IRORVLWH�GH�F WUH�6&�;�65/��GHFL�QX�HVWH
FD]XO�GH�IRL�GH�SDUFXUV��SHUVRQDO�GH�GHVHUYLUH��DOLPHQW UL�FX�FRPEXVWLELO�HWF��

3H�ED]D�IDFWXULORU�SULPLWH��6�&���;��6�5�/��D�vQUHJLVWUDW�vQ�HYLGHQ D�FRQWDELO �DWkW�FKHOWXLHOL�
FkW�úL�79$�GHGXFWLELO �

�� ÌQ� OXQD� PDUWLH� ����� D� IRVW� HPLV� SURLHFWXO� GH� GLYL]DUH� D� 6�&�� �;�� 6�5�/��� SXEOLFDW� vQ
0RQLWRUXO�2ILFLDO�DO�5RPkQLHL�3DUWHD�D�,9�D��QU���������������SULQ�FDUH�DX�IRVW�WUDQVPLVH�6�&����
6�5�/��� SULQWUH� DOWHOH�� LPRELOL] ULOH� FRUSRUDOH� vQ� YDORDUH�GH� �� OHL� FRQVWkQG� vQ� WHUHQ�� FRQVWUXF LL� úL
HFKLSDPHQW�GRWDUH�UHVWDXUDQW��DFKL]L LRQDWH�vQ�GDWD�GH�������������SUHFXP�úL�YDORDUHD�FUHGLWXOXL
QHUDPEXUVDW� F WUH� )�1�*�&�,�0�0�� OD� GDWD� GH� ����������� vQ� VXP � GH� �� OHL�� FD� úL� FUHDQ H
QHvQFDVDWH�úL�GDWRULL�QHDFKLWDWH�GH�OD�6�&���2��6�5�/���6�&�����6�5�/��úL�6�&�����6�5�/��

�



$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX�FRQFOX]LRQDW�F �
SHQWUX�D�SXWHD�DFKLWD�UDWHOH�VFDGHQWH�DIHUHQWH�ILQDQ ULL�RE LQXWH�GH�OD�)�1�*�&�,�0�0����6�&���;�
6�5�/�� D� HPLV� IDFWXUL� GH� SUHVW UL� VHUYLFLL� F WUH� 6�&�� ��� 6�5�/�� úL� 6�&�� ��� 6�5�/��� vQUHJLVWUDWH� vQ
FRQWXULOH�GH�YHQLWXUL�úL�79$�FROHFWDW ��vQV ��SHQWUX�D�QX�DFKLWD�LPSR]LW�SH�SURILW�úL�79$��6�&���;�
6�5�/��D�HIHFWXDW�DFKL]L LL�GH�SUHVW UL�VHUYLFLL�GH�OD�6�&���9��6�5�/���vQUHJLVWUkQG�FKHOWXLHOL�FDUH�QX
DX�OD�ED] �GRFXPHQWH�MXVWLILFDWLYH�úL�FDUH�QX�DX�IRVW�HIHFWXDWH�vQ�VFRSXO�UHDOL] ULL�GH�YHQLWXUL�

$VWIHO��DX�IRVW�FRQVLGHUDWH�QHGHGXFWLELOH�ILVFDO�FKHOWXLHOLOH�vQ�VXP �WRWDO �GH���OHL��GLQ�FDUH�
��FKHOWXLHOL�FX�FKLULD�DXWR�vQ�VXP �GH���OHL��vQWUXFkW�EXQXULOH�vQFKLULDWH�GH�OD�6�&�����6�5�/��QX

DX�IRVW�XWLOL]DWH�vQ�YHGHUHD�UHDOL] ULL�GH�YHQLWXUL�
�� FKHOWXLHOLOH� FX� GREkQ]LOH� úL� FRPLVLRDQHOH� EDQFDUH� vQ� VXP � GH� �� OHL�� DIHUHQWH� FUHGLWXOXL

FRQWUDFWDW�GH�OD�)�1�*�&�,�0�0��SHQWUX�DFKL]L LD�DFWLYHORU�vQ�YDORDUH�WRWDO �GH���OHL�GH�OD�IXUQL]RUXO
6�&�� ���6�5�/��� vQWUXFkW� EXQXULOH� DFKL]L LRQDWH� �WHUHQ�� FRQVWUXF LL�� HFKLSDPHQW� GRWDUH� UHVWDXUDQW�
QX�DX�IRVW�XWLOL]DWH�vQ�YHGHUHD�UHDOL] ULL�GH�YHQLWXUL�

��FKHOWXLHOL�FX�DPRUWL]DUHD�PLMORDFHORU�IL[H�vQ�VXP �GH���OHL�DFKL]L LRQDWH�GH�OD�6�&�����6�5�/��
vQWUXFkW�DFHVWHD�QX�DX�IRVW�XWLOL]DWH�vQ�YHGHUHD�UHDOL] ULL�GH�YHQLWXUL�

'H�DVHPHQHD��QX�D�IRVW�DFRUGDW�GUHSWXO�GH�GHGXFHUH�SHQWUX�79$�GHGXFWLELO �vQ�VXP �GH�<
vQVFULV �vQ�IDFWXULOH�GH�FKLULH�DXWR��vQWUXFkW�EXQXULOH�vQFKLULDWH�QX�DX�IRVW�XWLOL]DWH�SHQWUX�UHDOL]DUHD
GH�RSHUD LXQL�WD[DELOH�

3UHFL] P� F � LPRELOL] ULOH� FRUSRUDOH� DFKL]L LRQDWH� GH� OD� 6�&�� ��� 6�5�/�� �WHUHQ�� FRQVWUXF LL�
HFKLSDPHQW� GRWDUH� UHVWDXUDQW�� SHQWUX� FDUH� DX� IRVW� vQUHJLVWUDWH� FKHOWXLHOLOH� FX� GREkQ]LOH� úL
FRPLVLRDQHOH�EDQFDUH��FD�úL�FKHOWXLHOLOH�FX�DPRUWL]DUHD�PLMORDFHORU�IL[H��DX�IRVW�WUDQVPLVH�F WUH
6�&�����������6�5�/���vQ�ED]D�SURLHFWXOXL�GH�GLYL]DUH�D�6�&���;��6�5�/��vQWRFPLW�vQ�OXQD�PDUWLH������

3H� ED]D� DFHVWRU� FRQVWDW UL�� SULQ� UDSRUWXO� GH� LQVSHF LH� ILVFDO � úL� GHFL]LD� GH� LPSXQHUH
vQFKHLDWH� vQ� GDWD� GH� ����������� RUJDQHOH� GH� LQVSHF LH� ILVFDO � DX� VWDELOLW� vQ� VDUFLQD� 6�&�� �;�
6�5�/��REOLJD LL�VXSOLPHQWDUH�GH�SODW �OD�EXJHWXO�JHQHUDO�FRQVROLGDW�vQ�VXP �WRWDO �GH�<��GLQ�FDUH�
<� LPSR]LW� SH� SURILW�� <� DFFHVRULL� DIHUHQWH� LPSR]LWXOXL� SH� SURILW�� <� 79$� GH� SODW � úL� <� DFFHVRULL
DIHUHQWH�79$�GH�SODW �

'H� DVHPHQHD�� D� IRVW� vQFKHLDW� úL� 3URFHVXO� YHUEDO� QU����������������� vQ� FDUH� VXQW
FRQVHPQDWH� FRQVWDW ULOH� vQVFULVH� vQ� UDSRUWXO� GH� LQVSHF LH� ILVFDO � úL� vQ� GHFL]LD� GH� LPSXQHUH�
FRQFOX]LD�RUJDQHORU�GH�LQVSHF LH�ILVFDO �ILLQG�XUP WRDUHD���)DSWHOH�GHVFULVH�PDL�VXV�UHIHULWRDUH�OD
LPSR]LWXO� SH� SURILW� úL� 79$� SRW� vQWUXQL� HOHPHQWHOH� FRQVWLWXWLYH� DOH� LQIUDF LXQLL� SUHY ]XWH� OD� DUW��
DOLQ�����OLW�F�GLQ�OHJHD����������DFW����SUHMXGLFLXO�VWDELOLW�OD�LQVSHF LD�ILVFDO �ILLQG�vQ�VXP �WRWDO �GH
<�

8Q�H[HPSODU�DO�3URFHVXOXL�YHUEDO�QU�����������������D�IRVW�vQDLQWDW�3DUFKHWXOXL�GH�SH�OkQJ
7ULEXQDOXO� ��������� vPSUHXQ � FX� 6HVL]DUHD� QU������������������ XUPkQG� FD� RUJDQHOH� GH� FHUFHWDUH
SHQDO � V � GLVSXQ � DVXSUD� H[LVWHQ HL� VDX� LQH[LVWHQ HL� IDSWHORU� GH� QDWXU � SHQDO �� FX� LQIOXHQ H
ILVFDOH��V YkUúLWH�GH�UHSUH]HQWDQ LL�OHJDOL�DL�6�&���;��6�5�/��GLQ����������MXG����������

ÌQ� 6HVL]DUHD� SHQDO � QU����������������� VH� PHQ LRQHD] � F �� IDSWHOH� GHVFULVH� PDL� VXV
UHIHULWRDUH� OD� LPSR]LWXO� SH� SURILW� úL� OD� 79$� GH� SODW � SRW� vQWUXQL� HOHPHQWHOH� FRQVWLWXWLYH� DOH
LQIUDF LXQLL� SUHY ]XWH� OD� DUW��� DOLQ����� OLW�F�� GLQ� /HJHD� QU���������� SHQWUX� SUHYHQLUHD� úL
FRPEDWHUHD�HYD]LXQLL�ILVFDOH��DFWXDOL]DW ��FDUH�SUHFL]HD] ��

�$UW���� �� ����&RQVWLWXLH� LQIUDF LXQL� GH� HYD]LXQH� ILVFDO � úL� VH� SHGHSVHVF� FX� vQFKLVRDUH� GH� OD� �� DQL� OD� �� DQL� úL
LQWHU]LFHUHD�XQRU�GUHSWXUL�XUP WRDUHOH�IDSWH�V YkUúLWH�vQ�VFRSXO�VXVWUDJHULL�GH�OD�vQGHSOLQLUHD�REOLJD LLORU�ILVFDOH��>���@

F��HYLGHQ LHUHD��vQ�DFWHOH�FRQWDELOH�VDX�vQ�DOWH�GRFXPHQWH�OHJDOH��D�FKHOWXLHOLORU�FDUH�QX�DX�OD�ED] �RSHUD LXQL
UHDOH�RUL�HYLGHQ LHUHD�DOWRU�RSHUD LXQL�ILFWLYH��

ÌQ� GUHSW�� VXQW� DSOLFDELOH� SUHYHGHULOH� DUW�� ���� DOLQ�� ���� OLW�� D�� úL� DUW�� ���� DOLQ�� ���� GLQ�2�*�
QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO ��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH�

³$UW������6XVSHQGDUHD�SURFHGXULL�GH�VROX LRQDUH�D�FRQWHVWD LHL�
����2UJDQXO�GH�VROX LRQDUH�FRPSHWHQW�SRDWH�VXVSHQGD��SULQ�GHFL]LH�PRWLYDW ��VROX LRQDUHD�FDX]HL�DWXQFL�FkQG�
D��RUJDQXO�FDUH�D�HIHFWXDW�DFWLYLWDWHD�GH�FRQWURO�D�VHVL]DW�RUJDQHOH�vQ�GUHSW�FX�SULYLUH�OD�H[LVWHQ D�V YkUúLULL�XQHL

LQIUDF LXQL� D� F UHL� FRQVWDWDUH� DU� DYHD�R� vQUkXULUH� KRW UkWRDUH� DVXSUD� VROX LHL� FH� XUPHD] � V � ILH� GDW � vQ� SURFHGXUD
DGPLQLVWUDWLY ��>���@��

$UW�����6ROX LL�DVXSUD�FRQWHVWD LHL��>���@
�



����3ULQ�GHFL]LH�VH�SRDWH�VXVSHQGD�VROX LRQDUHD�FDX]HL��vQ�FRQGL LLOH�SUHY ]XWH�GH�DUW�������
3RWULYLW� DFHVWRU� SUHYHGHUL� OHJDOH�� RUJDQXO� GH� VROX LRQDUH� D� FDX]HL� SRDWH� VXVSHQGD� SULQ

GHFL]LH� PRWLYDW � VROX LRQDUHD� FDX]HL� DWXQFL� FkQG� H[LVW � LQGLFLL� FX� SULYLUH� OD� VDYkUúLUHD� XQHL
LQIUDF LXQL� FDUH� DUH� R� vQUkXULUH� KRW UkWRDUH� DVXSUD� VROX LHL� FH� XUPHD] � V � ILH� GDW � vQ
SURFHGXU �DGPLQLVWUDWLY �

$VWIHO�� vQWUH�VWDELOLUHD�REOLJD LLORU� ILVFDOH� vQVFULVH� vQ�5DSRUWXO� GH� LQVSHF LH� ILVFDO � QU��������
GLQ�������������vQ�ED]D�F UXLD�V�D�HPLV�'HFL]LD�GH�LPSXQHUH���������GLQ�������������FRQWHVWDW �
úL�VWDELOLUHD�FDUDFWHUXOXL� LQIUDF LRQDO�DO� IDSWHORU� V YkUúLWH��H[LVW �R�VWUkQV � LQWHUGHSHQGHQ ��GH
FDUH�GHSLQGH�VROX LRQDUHD�FDX]HL�SH�FDOH�DGPLQLVWUDWLY �

$FHDVW � LQWHUGHSHQGHQ � FRQVW � vQ� IDSWXO� F �� vQ� FDX] � VH� SXQH� SUREOHPD� UHDOLW LL
RSHUD LXQLORU� FRPHUFLDOH� GHUXODWH� GH� VRFLHWDWHD� FRPHUFLDO �� UHVSHFWLY� GDF � DFKL]L LLOH� GH
EXQXUL�úL�VHUYLFLL�DX�FRQVWLWXLW�VDX�QX�DX�FRQVWLWXLW�RSHUD LXQL�FRPHUFLDOH� UHDOH�� vQWUXFkW� vQ
IXQF LH� GH� UH]XOWDWHOH� OD� FDUH� YRU� DMXQJH� RUJDQHOH� GH� FHUFHWDUH� SHQDO � GHSLQGH
VROX LRQDUHD� FDX]HL� SH� FDOH� DGPLQLVWUDWLY �� UHVSHFWLY� GDF � VRFLHWDWHD� GDWRUHD]
EXJHWXOXL�GH�VWDW�REOLJD LLOH�ILVFDOH�VWDELOLWH�OD�FRQWURO�

3RWULYLW� &RGXOXL� GH� SURFHGXU � SHQDO �� FHUFHWDUHD� SHQDO � UHSUH]LQW � DFWLYLWDWHD
VSHFLILF � GHVI úXUDW � GH� RUJDQHOH� GH� XUP ULUH� SHQDO �� DYkQG� GUHSW� VFRS� VWUkJHUHD
SUREHORU� QHFHVDUH� FX� SULYLUH� OD� H[LVWHQ D� LQIUDF LXQLORU�� OD� LGHQWLILFDUHD� I SWDúLORU� úL� OD
VWDELOLUHD�U VSXQGHULL�DFHVWRUD��SHQWUX�D�VH�FRQVWDWD�GDF �HVWH�VDX�QX�HVWH�FD]XO�V �VH
GLVSXQ �WULPLWHUHD�vQ�MXGHFDW ��$FHVWH�DVSHFWH�SRW�DYHD�R�vQUkXULUH�KRW UkWRDUH�DVXSUD
VROX LHL�FH�XUPHD] �V � ILH�GDW �vQ�SURFHGXUD�DGPLQLVWUDWLY �

ÌQ�DFHVW�VHQV��RUJDQHOH�DGPLQLVWUDWLYH�QX�VH�SRW�SURQXQ D�SH�IRQGXO�FDX]HL�vQDLQWH
GH�D�VH�ILQDOL]D�VROX LRQDUHD� ODWXULL�SHQDOH��DYkQG�vQ�YHGHUH�SULQFLSLXO�GH�GUHSW� �SHQDOXO
LQH�vQ� ORF�FLYLOXO��

6H� UH LQH� F � SRWULYLW� GRFWULQHL�� DF LXQHD� SHQDO � � DUH� vQWkLHWDWH� ID � GH� DF LXQHD
FLYLO � GHRDUHFH�� SH� GH� R� SDUWH�� FDX]D� PDWHULDO � XQLF � D� FHORU� GRX � DF LXQL� HVWH
H[LVWHQ D� LQGLFLLORU�V YkUúLULL�XQHL� LQIUDF LXQL�� LDU�SH�GH�DOW �SDUWH��VROX LRQDUHD�DF LXQLL
FLYLOH� HVWH�FRQGL LRQDW �GH�VROX LRQDUHD�DF LXQLL�SHQDOH�vQ�SULYLQ D�H[LVWHQ HL�IDSWHL�

6H� UH LQH�F �GHFL]LD�SULYLQG�VXVSHQGDUHD�FDX]HL�VH� LPSXQH�D� IL� OXDW �RUL�GH�FkWH�RUL
HVWH� Y GLW� F � VROX LD� ODWXULL� SHQDOH� D� FDX]HL� DUH� R� vQUkXULUH� KRW UkWRDUH� DVXSUD
GH]OHJ ULL� SULFLQLL�� VXVSHQGDUHD� VROX LRQ ULL� DYkQG� QDWXUD� GH� D� SUHvQWkPSLQD� HPLWHUHD
XQRU�KRW UkUL�FRQWUDGLFWRULL�

$YkQG�vQ�YHGHUH�FHOH�DU WDWH�PDL�VXV��SUHFXP�úL�IDSWXO�F �SULRULWDWHD�GH�VROX LRQDUH
R�DX�RUJDQHOH�GH�XUP ULUH�SHQDO �� FDUH�VH�YRU�SURQXQ D�DVXSUD�FDUDFWHUXOXL� LQIUDF LRQDO
DO�IDSWHORU��SRWULYLW�SULQFLSLXOXL�GH�GUHSW��SHQDOXO� LQH�vQ�ORF�FLYLOXO��FRQVDFUDW�SULQ�DUW�����DOLQ����
GLQ� &RGXO� GH� 3URFHGXU � 3HQDO �� SkQ � OD� SURQXQ DUHD� XQHL� VROX LL� GHILQLWLYH� SH� ODWXUD
SHQDO ��'�*�5�)�3�������SULQ�%LURXO�6ROX LRQDUH�&RQWHVWD LL�QX�VH�SRDWH�vQYHVWL�FX�VROX LRQDUHD�SH
IRQG�D�FDX]HL��SURFHGXUD�DGPLQLVWUDWLY �XUPkQG�D� IL� UHOXDW � vQ� FRQIRUPLWDWH� FX�SUHYHGHULOH
DUW������DOLQ������GLQ�2�*��QU����������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO ��FX�PRGLILF ULOH
úL�FRPSOHW ULOH�XOWHULRDUH��FDUH�SUHFL]HD] �

�$UW������6XVSHQGDUHD�SURFHGXULL�GH�VROX LRQDUH�D�FRQWHVWD LHL��>���@
����3URFHGXUD�DGPLQLVWUDWLY �HVWH�UHOXDW �OD�vQFHWDUHD�PRWLYXOXL�FDUH�D�GHWHUPLQDW�VXVSHQGDUHD�´�
'H� DVHPHQHD�� SFW�� ����� GLQ� ,QVWUXF LXQLOH� SHQWUX� DSOLFDUHD� WLWOXOXL� ,;� GLQ� 2�*�

QU���������SULYLQG�&RGXO�GH�SURFHGXU � ILVFDO ��DSUREDWH�SULQ�2�3�$�1�$�)��QU�����������
SUHYHGH�

�������'DF �SULQ�GHFL]LH�VH�VXVSHQG �VROX LRQDUHD�FRQWHVWD LHL�SkQ � OD� UH]ROYDUHD�FDX]HL�SHQDOH��RUJDQXO
GH� VROX LRQDUH� FRPSHWHQW� YD� UHOXD� SURFHGXUD� DGPLQLVWUDWLY �� vQ� FRQGL LLOH� DUW�� ���� DOLQ�� ���� GLQ� &RGXO� GH
SURFHGXU � ILVFDO �� QXPDL� GXS � vQFHWDUHD� GHILQLWLY � úL� LUHYRFDELO � D� PRWLYXOXL� FDUH� D� GHWHUPLQDW� VXVSHQGDUHD�
$FHDVWD� WUHEXLH� GRYHGLW � GH� F WUH� RUJDQHOH� ILVFDOH� VDX� GH� FRQWHVWDWRU� SULQWU�XQ� vQVFULV� HPLV� GH� RUJDQHOH
DELOLWDWH��6ROX LD�GDW �GH�RUJDQHOH�GH�FHUFHWDUH�úL�XUP ULUH�SHQDO �WUHEXLH�vQVR LW �GH�UH]ROX LD�PRWLYDW ��DWXQFL
FkQG�VXVSHQGDUHD�D� IRVW�SURQXQ DW �SkQ �OD�UH]ROYDUHD�FDX]HL�SHQDOH��>���@��

�



/XkQG�vQ�FRQVLGHUDUH�FHOH�SUHFL]DWH�PDL�VXV��VH�UH LQH�F �SkQ �OD�SURQXQ DUHD�XQHL
VROX LL�GHILQLWLYH�SH�ODWXU �SHQDO ��'�*�5�)�3�������SULQ�%LURXO�GH�6ROX LRQDUH�&RQWHVWD LL�QX
VH� SRDWH� vQYHVWL� FX� VROX LRQDUHD� SH� IRQG� D� FDX]HL��PRWLY� SHQWUX� FDUH��VH� YD� VXVSHQGD
VROX LRQDUHD�FRQWHVWD LHL� IRUPXODW �GH� 6�&���;��6�5�/��GLQ���������� MXG�� �������� � FX� SU LY LUH� OD
VXPD� GH� <�� GLQ� FDUH�� LPSR]LW� SH� SURILW� vQ� VXP � GH� <� FX� DFFHVRULLOH� DIHUHQWH� vQ� VXP
WRWDO � GH�<� ��� OHL� GREkQ]L� �� �� OHL� SHQDOLW L� GH� vQWkU]LHUH�� úL� 79$� GH� SODW � vQ� VXP � GH� <� FX
DFFHVRULLOH�DIHUHQWH� vQ� VXP � WRWDO � GH�<���� OHL�GREkQ]L��� �� OHL�SHQDOLW L�GH� vQWkU]LHUH���VXP
VWDELOLW � SULQ� 'HFL]LD�GH� LPSXQHUH� ��������GLQ������������� SURFHGXUD� DGPLQLVWUDWLY �XUPkQG
D� IL� UHOXDW � vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW�� ���� DOLQ����� GLQ� 2�*�� QU��������� SULYLQG
&RGXO�GH�SURFHGXU �ILVFDO �

,9�� 3HQWUX� FRQVLGHUHQWHOH� DU WDWH� vQ� FRQ LQXWXO� GHFL]LHL� úL� vQ� ED]D� SUHYHGHULORU
DUW�����DOLQ�����OLW��D��úL�DOLQ������FD�úL�DOH�DUW������DOLQ�����GLQ�2�*��QU���������SULYLQG�&RGXO
GH� SURFHGXU � ILVFDO �� DFWXDOL]DW �� FRURERUDWH� FX� GLVSR]L LLOH� SFW������ GLQ� ,QVWUXF LXQLOH
SHQWUX� DSOLFDUHD� WLWOXOXL� ,;� GLQ� 2�*�� QU��������� SULYLQG� &RGXO� GH� SURFHGXU � ILVFDO �
DSUREDWH�SULQ�2�3�$�1�$�)��QU������������VH��

'�(�&�,�'�(��
���6XVSHQGDUHD�VROX LRQ ULL�FRQWHVWD LHL�IRUPXODW �GH�6�&���;��6�5�/��GLQ����������MXG�

��������� vPSRWULYD�'HFL]LHL�GH�LPSXQHUH�SULYLQG�REOLJD LLOH�ILVFDOH�VXSOLPHQWDUH�GH�SODW �VWDELOLWH�GH
LQVSHF LH�ILVFDO ���������GLQ������������HPLV �GH�$�-�)�3������������,QVSHF LH�)LVFDO ��SHQWUX�VXPD
WRWDO �GH�<�UHSUH]HQWkQG�

��<���LPSR]LW�SH�SURILW�
��<���DFFHVRULL�DIHUHQWH�LPSR]LWXOXL�SH�SURILW�
��<���79$�GH�SODW �
��<���DFFHVRULL�DIHUHQWH�79$�GH�SODW �
6ROX LRQDUHD� FRQWHVWD LHL� YD� IL� UHOXDW � OD� GDWD� OD� FDUH� VRFLHWDWHD� FRQWHVWDWRDUH� VDX

RUJDQXO� ILVFDO� YD�VHVL]D�RUJDQXO� GH� VROX LRQDUH� FRPSHWHQW� F �PRWLYXO� FDUH�D�GHWHUPLQDW
VXVSHQGDUHD� D� vQFHWDW� vQ� FRQGL LLOH� OHJLL�� vQ� FRQIRUPLWDWH� FX� GLVSR]L LLOH� QRUPDWLYH
SUHFL]DWH�vQ�PRWLYDUHD�GHFL]LHL�

� � � 3UH]HQWD�GHFL]LH� HVWH� GHILQLWLY � vQ� VLVWHPXO� F LORU� DGPLQLVWUDWLYH� GH�DWDF�� GDU� SRDWH� IL
DWDFDW �OD�LQVWDQ D�GH�FRQWHQFLRV�DGPLQLVWUDWLY�FRPSHWHQW �vQ�WHUPHQ�GH����úDVH��OXQL�GH�OD�GDWD
FRPXQLF ULL��FRQIRUP�SUHYHGHULORU�OHJDOH�
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