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&X�DGUHVD�QU�� ������������������� vQUHJLVWUDW � OD�'LUHF LD�*HQHUDO �5HJLRQDO �D�)LQDQ HORU
3XEOLFH� �����VXE�������������������$GPLQLVWUD LD�-XGH HDQ �D�)LQDQ HORU�3XEOLFH� ������D� vQDLQWDW
GRVDUXO� FRQWHVWD LHL� IRUPXODW � GH� 6�&�� �;�� 6�5�/�� GLQ� ������� MXG�� ������� vPSRWULYD� 'HFL]LHL� GH
LPSXQHUH�SULYLQG�REOLJD LLOH�ILVFDOH�VXSOLPHQWDUH�GH�SODW �VWDELOLWH�GH�LQVSHF LD�ILVFDO �QU��������GLQ
�����������HPLV �GH�UHSUH]HQWDQ L�DL�'�*�)�3����������$FWLYLWDWHD�GH�,QVSHF LH�)LVFDO �

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

6�&���;��6�5�/��DUH�VHGLXO�VRFLDO�vQ�PXQLFLSLXO��������VWU���������QU�����MXG���������HVWH�vQUHJLVWUDW �OD
2ILFLXO�5HJLVWUXOXL�&RPHU XOXL� ������ VXE�QU����������� úL� DUH� FRGXO� XQLF�GH� vQUHJLVWUDUH� ILVFDO � QU��52
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2UJDQXO� FRPSHWHQW� GH� VROX LRQDUH� D� FRQWHVWD LHL� HVWH� 'LUHF LD� *HQHUDO � 5HJLRQDO � D
)LQDQ HORU� 3XEOLFH� �����SULQ� %LURXO� 6ROX LRQDUH� &RQWHVWD LL�� FRQIRUP� SUHYHGHULORU� +�*�� QU�
���������������SULYLQG�RUJDQL]DUHD�úL� IXQF LRQDUHD�$�1�$�)��úL�2UGLQXOXL�3UHúHGLQWHOXL�$�1�$�)�
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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� VRFLHW LL� FRQWHVWDWRDUH� vQ� GDWD� GH� ������������ LDU� FRQWHVWD LD� D� IRVW� GHSXV � úL
vQUHJLVWUDW �OD�'�*�)�3��������VXE�������������������

3URFHGXUD�ILLQG�vQGHSOLQLW ��V�D�WUHFXW�OD�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL�
,��6RFLHWDWHD�FRQWHVWDWRDUH�VXV LQH�XUP WRDUHOH�
�>���@�$��ÌQ�OHJ WXU �FX�,PSR]LWXO�SH�SURILW�
$����([HUFL LXO�ILQDQFLDU���ILVFDO�������������������������
$IHUHQW� VXPHL�GH�5RQ� FX� WLWOXO� GH� FKHOWXLHOL� HIHFWXDWH�SH�ED] �GH�ERQXUL� ILVFDOH�HPLVH�GH�FDVHOH�GH�PDUFDW

HOHFWURQLF�ILVFDO�úL�SH�FDUH�RUJDQXO� ILVFDO�R�FRQVLGHU �QHGHGXFWLELO � vQ� WHPHLXO�DUW������DOLQ�����GLQ�/HJHD����������
SULYLQG� &RGXO� ILVFDO� FRURERUDW� FX� GLVSR]L LLOH� DUW���� DOLQ����� OLW��I�� GLQ� DFHODúL� DFW� QRUPDWLY�� RSXQHP� XUP WRDUHOH
DUJXPHQWH�

��1HPHQ LRQDUHD�SURGXVXOXL�úL�D�FXPS U WRUXOXL�SH�UHVSHFWLYHOH�ERQXUL�ILVFDOH�HPLVH�GH�IXUQL]RULL�vQ�FDX] �QX
UHSUH]LQW �R�FXOS �D�VXEVFULVHL��QLFL�P FDU�R�YLQRY LH�GLUHFW �RUL�LQGLUHFW ��PRWLY�SHQWUX�FDUH�FHL�GRL�LQVSHFWRUL�ILVFDOL
>���@�vQ�ORF�V �LQYHVWLJKH]H�úL�V �VDQF LRQH]H�UHVSHFWLYLL�IXUQL]RUL�VH�vQGUHDSW �vQ�PRG�QHOHJDO�úL�QHWHPHLQLF�FX�P VXUL
FRHUFLWLYH�ILVFDOH�vPSRWULYD�VXEVFULVHL��>���@�

2U��GRFXPHQWHOH�ILQDQFLDU�FRQWDELOH�HPLVH�GH�FDVD�GH�PDUFDW�HOHFWURQLF��UHVSHFWLY�ERQXULOH�ILVFDOH�LQFULPLQDWH
GH� RUJDQXO� ILVFDO� VXQW� vQUHJLVWUDWH� vQ� FRQWDELOLWDWHD� SURSULH�� GREkQGLQG� DVWIHO� FDOLWDWHD� GH� vQVFULVXUL� MXVWLILFDWLYH� FH
SRDWH�DWUDJH�FHO�PXOW�U VSXQGHUHD�SHUVRDQHORU�FDUH�OH�DX�vQWRFPLW�úL�vQ�QLFL�XQ�FD]�SH�FHD�D�VXEVFULVHL��>���@�
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ÌQ� OHJ WXU � FX� $GUHVHOH� ,�3�-�� ������ �� 6HUYLFLXO� GH� ,QYHVWLJDUH� D� )UDXGHORU� >���@� SRWULYLW� F URUD� VXEVFULVD� D
vQUHJLVWUDW�vQ�HYLGHQ D�FRQWDELO �ILQDQFLDU �SURSULH�ERQXUL�ILVFDOH�IDOVH�GH�FRPEXVWLELO�GH�OD�SRPS ��HPLVH�GH�FDVHOH
GH�PDUFDW�HOHFWURQLFH�DOH�6�&���/8.2,/��������6�5�/����6�&���5203(752/��������6�5�/��úL�2�0�9��������6�5�/��RSXQHP
XUP WRDUHOH�DUJXPHQWH�

��&HL�GRL� LQVSHFWRUL� ILVFDOL� >���@�QX� vúL�DUJXPHQWHD] � vQ�GUHSW�P VXUD�GH�vQFDGUDUH�D�ERQXULORU� ILVFDOH�DIHUHQWH
FRPEXVWLELOXOXL�DFKLWDW�OD�SRPS ��ILH�FX�FDUGXO�ILH�FX�QXPHUDU��vQ�VIHUD�QHGHGXFWLELOLW LL��>���@�

��%RQXULOH�GH�FRQVXP�LQFULPLQDWH�GH�5�,�)�������������������SRDUW �VLJOD�SRPSHORU�GH�XQGH�V�D�UHDOL]DW� vQ�IDSW
DSURYL]LRQDUHD� GRYHGLW � SULQ� LQVWUXPHQWH� GH� SODW �� VLWXD LH� FH� GHQRW � I U � HFKLYRF� IDSWXO� F �� IUDXGD� HOHFWURQLF � úL
LPSOLFLW�FHD�ILVFDO �QX�HVWH�LPSXWDELO �QLFL�GH�GUHSW�úL�QLFL�GH�IDSW�VXEVULVHL��>���@

ÌQ� OHJ WXU � FX�VXPD�GH�5RQ� UHSUH]HQWkQG� OXFU UL� GH� UHSDUD LL� FXUHQWH� OD�XWLODMHOH� DXWR� úL� SH� FDUH� LQVSHFWRULL
ILVFDOL�R�FRQVLGHU �QHGHGXFWLELO �SH�FRQVLGHUHQWXO�F ��OD�IDFWXULOH�ILVFDOH�QX�VXQW�DWDúDWH�GHYL]H�GH�PDQRSHU �úL�SLHVH
GH�VFKLPE�RSXQHP�XUP WRDUHOH�DUJXPHQWH�

��ÌQ�FD]XO�XQRU�UHSDUD LL�RFD]LRQDOH�OD�DFWLYHOH�SURSULL��LPSOLFLW�OD�XWLODMHOH�DXWR��IDFWXULOH�ILVFDOH�HOLEHUDWH�FX�DFHVW
SULOHM�QX�LQWU �VXE�LQFLGHQ D�DUW����DOLQ����OLW��P��UDSRUWDW�OD�H[LVWHQ D�XQRU�vQVFULVXUL�MXVWLILFDWLYH�VXSOLPHQWDUH��>���@

ÌQ� FRQFOX]LH�� DIHUHQW� DQXOXL� ILVFDO� ����������������������� FRQWHVW P� VXPD� VXSOLPHQWDU � GH�5RQ� VWDELOLW � vQ
VDUFLQD�QRDVWU � >���@� FD� QHOHJDO �� QHWHPHLQLF � úL� SH� FDOH�GH� FRQVHFLQ � QHFXYHQLW �%XJHWXOXL� JHQHUDO� FRQVROLGDW� DO
VWDWXOXL�

$����([HUFL LXO�ILQDQFLDU�ILVFDO������������������������
ÌQ�OHJ WXU �FX�FKHOWXLDOD�QHGHGXFWLELO �vQ�RSLQLD�RUJDQXOXL�ILVFDO�vQ�VXP �GH��UHSUH]HQWkQG�UHSDUD LL�OD�XWLODMHOH

DXWR�RSXQHP�DFHOHDúL�DUJXPHQWH�GH�FDUH�DP�I FXW�YRUELUH�vQ�FXSULQVXO�H[HUFL LXOXL�ILQDQFLDU�ILVFDO������
ÌQ�OHJ WXU �FX�FKHOWXLDOD�QHGHGXFWLELO �vQ�RSLQLD�RUJDQXOXL�ILVFDO�vQ�VXP �GH�UHSUH]HQWkQG�ERQXUL�ILVFDOH�HPLVH

GH� FDVHOH� GH�PDUFDW� úL� SH� FDUH� QX� HUD�PHQ LRQDW� FXPS U WRUXO� úL� QX� HUDX� úWDPSLODWH� GH� F WUH� IXUQL]RUL� RSXQHP
DFHOHDúL�DUJXPHQWH�GH�FDUH�DP�I FXW�YRUELUH�vQ�FXSULQVXO�H[HUFL LXOXL�ILQDQFLDU�ILVFDO������

ÌQ� OHJ WXU �FX�DFKL]L LRQDUHD�DXWRWUDFWRUXOXL�0HUFHGHV�%HQ]�úL�PDL�DSRL�FX�YkQ]DUHD�DFHVWXLD�VXE�SUH XO�GH
DFKL]L LH�FD�XUPDUH�D�DYDULLORU�VXIHULWH�vQ�H[SORDWDUH��RUJDQXO� ILVFDO�QX�DUH� WHPHLXO� OHJDO�SHQWUX�D� LPSR]LWD�GLIHUHQ D
QHJDWLY � GH� SUH �� WH[WHOH� GH� OHJH� LQYRFDWH� GH� DFHVWD� �� DUW����� DOLQ����� úL� DUW���� DOLQ���� OLW��I�� GLQ� &RGXO� ILVFDO� �
QHUHJOHPHQWkQG�H[SUHV�R�DWDUH�VLWXD LH�IDSWLF �

0DL�PXOW�GHFkW�DWkW��DFKL]L LRQDUHD�YkQ]DUHD�UHVSHFWLYXOXL�DXWRWUDFWRU�V�D�I FXW�SH�GRFXPHQWH�ILVFDOH��IDFWXUL�
YDOLGH� úL� QHLQFULPLQDWH� GH� LQVSHFWRULL� ILVFDOL� FD� QHDYkQG� FDOLWDWHD� GH� GRFXPHQWH� MXVWLILFDWLYH� ILQDQFLDU�FRQWDELOH�
vQVFULVXUL�FH�VH�UHJ VHVF�vQUHJLVWUDWH�vQ�HYLGHQ D�FRQWDELO �D�VXEVFULVHL��

ÌQ�OHJ WXU �FX�FKHOWXLDOD�QHGHGXFWLELO �vQ�RSLQLD�RUJDQXOXL�ILVFDO�vQ�VXP �GH�UHSUH]HQWkQG�ERQXUL�ILVFDOH�HPLVH
GH�FDVHOH�GH�PDUFDW�SHQWUX�DSURYL]LRQDUHD�FX�FRPEXVWLELO�RSXQHP�DFHOHDúL�DUJXPHQWH�GH�FDUH�DP�I FXW�YRUELUH�vQ
FXSULQVXO�H[HUFL LXOXL�ILQDQFLDU�ILVFDO������
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VDUFLQD�QRDVWU � >���@� FD� QHOHJDO �� QHWHPHLQLF � úL� SH� FDOH�GH� FRQVHFLQ � QHFXYHQLW �%XJHWXOXL� JHQHUDO� FRQVROLGDW� DO
VWDWXOXL��SUHFXP�úL�UHGXFHUHD�SLHUGHULL�ILVFDOH�OD������������FX�VXPD�GH�5RQ�

$����([HUFL LXO�ILQDQFLDU�ILVFDO������������������������
ÌQ�OHJ WXU �FX�FKHOWXLDOD�QHGHGXFWLELO �vQ�RSLQLD�RUJDQXOXL�ILVFDO�vQ�VXP �GH����UHSUH]HQWkQG�ERQXUL�ILVFDOH�HPLVH

GH�FDVHOH�GH�PDUFDW�SHQWUX�DSURYL]LRQDUH�FX�FRPEXVWLELO�RSXQHP�DFHOHDúL�DUJXPHQWH�GH�FDUH�DP� I FXW�YRUELUH� vQ
FXSULQVXO�H[HUFL LXOXL�ILQDQFLDU�ILVFDO������

ÌQ� OHJ WXU � FX� FKHOWXLDOD� QHGHGXFWLELO � vQ� RSLQLD� RUJDQXOXL� ILVFDO� vQ� VXP � GH� 5RQ�� UHSUH]HQWkQG� UHSDUD LL� OD
XWLODMHOH�DXWR�RSXQHP�DFHOHDúL�DUJXPHQWH�GH�FDUH�DP�I FXW�YRUELUH�vQ�FXSULQVXO�H[HUFL LXOXL�ILQDQFLDU�ILVFDO������

ÌQ� OHJ WXU �FX�DFKL]L LRQDUHD�DXWRWUDFWRUXOXL�0$1�úL�PDL�DSRL�FX�YkQ]DUHD�DFHVWXLD�VXE�SUH XO�GH�DFKL]L LH�FD
XUPDUH�D�DYDULLORU�VXIHULWH�vQ�H[SORDWDUH��RUJDQXO� ILVFDO�QX�DUH�WHPHLXO� OHJDO�SHQWUX�D� LPSR]LWD�GLIHUHQ D�QHJDWLY �GH
SUH �� WH[WHOH� GH� OHJH� LQYRFDWH� GH� DFHVWD� �� DUW����� DOLQ����� úL� DUW���� DOLQ���� OLW��I�� GLQ� &RGXO� ILVFDO� �� QHUHJOHPHQWkQG
H[SUHV�R�DWDUH�VLWXD LH�IDSWLF ��>���@

1X� vQ� XOWLPXO� UkQG�� PDL� DU W P� IDSWXO� F �� GHWHUPLQDUHD� VXPHL� DPRUWL]DELOH� D� UHVSHFWLYXOXL� DXWRWUDFWRU� HVWH
SHQGLQWH�GH�YHFKLPHD�úL�JUDGXO�GH�X]XU �DO�DFHVWXLD�� LDU�RUJDQXO�ILVFDO�QX�IDFH�GRYDGD�XQRU�LQYHVWLJD LL��FRQVWDW UL�
VXSOLPHQWDUH� SHUVRQDOH�SH� FDUH�V �úL� IXQGDPHQWH]H�GHFL]LD� GH� UHFRQVLGHUDUH�D� VXPHL�DPRUWL]DWH� GH�5RQ� FD� ILLQG
QHGHGXFWLELO ��>���@�

ÌQ� FRQFOX]LH�� DIHUHQW� DQXOXL� ILVFDO� ����������������������� FRQWHVW P� VXPD� VXSOLPHQWDU � GH�5RQ� VWDELOLW � vQ
VDUFLQD�QRDVWU � >���@� FD� QHOHJDO �� QHWHPHLQLF � úL� SH� FDOH�GH� FRQVHFLQ � QHFXYHQLW �%XJHWXOXL� JHQHUDO� FRQVROLGDW� DO
VWDWXOXL��SUHFXP�úL�UHGXFHUHD�SLHUGHULL�ILVFDOH�OD������������FX�VXPD�GH�5RQ�

$����([HUFL LXO�ILQDQFLDU�ILVFDO������������������������
ÌQ� OHJ WXU �FX�FKHOWXLDOD�QHGHGXFWLELO � vQ�RSLQLD�RUJDQXOXL� ILVFDO� vQ�VXP �GH�5RQ� UHSUH]HQWkQG�ERQXUL� ILVFDOH

HPLVH� GH� FDVHOH� GH� PDUFDW� SHQWUX� DSURYL]LRQDUH� FX� FRPEXVWLELO� RSXQHP� DFHOHDúL� DUJXPHQWH� GH� FDUH� DP� I FXW
YRUELUH�vQ�FXSULQVXO�H[HUFL LXOXL�ILQDQFLDU�ILVFDO������

ÌQ�OHJ WXU �FX�VXPD�GH�5RQ��SH�FDUH�RUJDQXO�ILVFDO��R�FRQVLGHU �QHGHGXFWLELO �SH�PRWLY�F �UHSUH]LQW ��FKHOWXLHOL
PDL�PDUL�ID �GH�GRFXPHQWXO�MXVWLILFDWLY��

,QVSHFWRULL�ILVFDOL�QX�IXUQL]HD] �H[SOLFD LL�VXSOLPHQWDUH�FX�SULYLUH�OD�FDUH�DQXPH�GRFXPHQW�VH�UDSRUWHD] ��GLQ�FH
GDW � úL� QLFL� OD�PRWLYHOH�GH�GUHSW� úL� GH� IDSW� FH�DX� FRQGXV� OD� OXDUHD�XQHL�DVHPHQHD�GHFL]LL� ILVFDOH��DVWIHO� F � VLPSOD
DILUPD LH�D�RUJDQXOXL�ILVFDO��QHvQVR LW �GH�SUREH�QX�L�FRQIHU �DFHVWXLD�GUHSWXO�GH�D�VWDELOL�vQ�VDUFLQD�VXEVFULVHL�REOLJD LL
ILVFDOH�VXSOLPHQWDUH�FX�WLWOXO�GH�LPSR]LW�SH�SURILW�vQ�VXP �GH�5RQ�
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ÌQ� FRQFOX]LH�� DIHUHQW� DQXOXL� ILVFDO� ����������������������� FRQWHVW P� VXPD� VXSOLPHQWDU � GH�5RQ� VWDELOLW � vQ
VDUFLQD�QRDVWU � >���@� FD� QHOHJDO �� QHWHPHLQLF � úL� SH� FDOH�GH� FRQVHFLQ � QHFXYHQLW �%XJHWXOXL� JHQHUDO� FRQVROLGDW� DO
VWDWXOXL��SUHFXP�úL�UHGXFHUHD�SLHUGHULL�ILVFDOH�OD������������FX�VXPD�GH�

3H� FDOH� GH� FRQVHFLQ �� FRQWHVW P� úL� FXDQWXPXO� DFFHVRULLORU� vQ� VXP � GH� <� 5RQ� �� GLQ� FDUH� GREkQ]L� 5RQ� úL
SHQDOLW L�

%��ÌQ�OHJ WXU �FX�7D[D�SH�YDORDUHD�DG XJDW
$YkQG�vQ�YHGHUH�IDSWXO�F ��VXPHOH�FX�WLWOXO�GH�7�Y�D��GH�SODW �VWDELOLWH�vQ�VDUFLQD�VXEVULVHL�SURYLQ�GLQ�DFHOHDúL

GRFXPHQWH�MXVWLILFDWLYH�ILQDQFLDU�FRQWDELOH�SXUW WRDUH�úL�GH�LPSR]LW�SH�SURILW��vQVFULVXUL�LQYRFDWH�GH�RUJDQXO�ILVFDO�SULQ
GHFL]LD�GH�LPSXQHUH�úL�FRQWHVWDWH�GH�QRL�OD�SXQFWXO�$�úL�OXkQG�vQ�FRQVLGHUD LH�F �DFHHDúL�WD[ �SH�YDORDUHD�DG XJDW
VH�FLUFXPVFULH�DFHORUDúL� WUDQ]DF LL� �DFWH�úL�IDSWH�GH�FRPHU ���DFKL]L LL�GH�FDUEXUDQ L��UHSDUD LL�XWLODMH�DXWR��DFKL]L LL�SH
ERQXUL�GH�OD�FDVD�GH�PDUFDW�I U �úWDPSLO �DSOLFDW �GH�IXUQL]RUL��>���@�

�3ULQ�XUPDUH��FRQWHVW P�LQWHJUDO�VXPD�GH�<�5RQ�FX�WLWOXO�GH�7�Y�D��GH�SODW ��SUHFXP�úL�DFFHVRULLOH�vQ�VXP �GH�<
5RQ� �� GLQ� FDUH� GREkQ]L� úL� SHQDOLW L�� LQYRFkQG� DEVROXW� DFHOHDúL� QDWXUL� GH� DUJXPHQWH� XWLOL]DWH� GH� QRL� úL� vQ� FD]XO
,PSR]LWXOXL�SH�SURILW��>���@��

,,��3ULQ�5DSRUWXO�GH� LQVSHF LH� ILVFDO � vQFKHLDW� vQ�GDWD�GH������������ GH� UHSUH]HQWDQ LL
$FWLYLW LL�GH� ,QVSHF LH�)LVFDO �GLQ�FDGUXO�'�*�)�3�� ������ OD�6�&���;��6�5�/��GLQ� ������� MXG�� �������V�DX
PHQ LRQDW�XUP WRDUHOH�

³>���@�,PSR]LW�SH�SURILW�>���@
��/D������������>���@
ÌQ� XUPD� YHULILF ULORU� HIHFWXDWH� úL� DúD� FXP� UH]XOW � GLQ� DQH[D� QU���� SDJ���� QU�� FUW������ FRQWULEXDELOXO� D� GHGXV

FKHOWXLHOL�vQ�VXP �GH�SH�ED] �GH�ERQXUL�ILVFDOH�HPLVH�GH�FDVHOH�GH�PDUFDW�HOHFWURQLF�ILVFDO��SH�FDUH�QX�HUD�PHQ LRQDW
SURGXVXO��FXPS U WRUXO�úL� GHFL�QX� vQGHSOLQHDX�FRQGL LLOH�SUHY ]XWH�GH�DUW������DOLQ���GLQ�/HJHD�QU����������SULYLQG
&RGXO�ILVFDO�>���@��ILLQG�vQF OFDWH�SUHYHGHULOH�DUW�����DOLQ����OLW�I�GLQ�DFHODúL�DFW�QRUPDWLY�

$YkQG�vQ�YHGHUH�GHILFLHQ HOH�SUH]HQWDWH�PDL�VXV��SHQWUX�DQXO������D�UH]XOWDW�XQ�GHELW�VXSOLPHQWDU�vQ�VXP �GH
DIHUHQW�XQHL�ED]H�LPSR]DELOH�GH>���@�

��/D������������>���@
&D�XUPDUH�D�DGUHVHL�QU�
�����������GLQ������������D�,QVSHFWRUDWXOXL�GH�3ROL LH�D�MXGH XOXL���������6HUYLFLXO�GH�,QYHVWLJDUH�D�)UDXGHORU��>���@�

SULQ�FDUH�VH�VROLFLWD�HIHFWXDUHD�XQHL�LQVSHF LL�ILVFDOH�JHQHUDOH�OD�6�&��;�6�5�/��������>���@��FDUH�vQ�SHULRDGD�����������D
vQUHJLVWUDW�vQ�HYLGHQ D�FRQWDELO �ERQXUL�ILVFDOH�GH�FRPEXVWLELO�IDOVH�>���@�

6LWXD LD� SULYLQG� ERQXULOH� ILVFDOH� GH� FRPEXVWLELOL� vQUHJLVWUDWH� vQ� HYLGHQ D� FRQWDELO � GH� 6�&�� ;� 6�5�/�� ������
QHLGHQWLILFDWH�GH�6�&��209�������6�5�/���6�&��5203(752/�������6�5�/���6�&��/8.2,/�������6�5�/��vQ�+26��LQWHUID D�vQWUH
VWD LL�úL�VHGLXO�FHQWUDO��úL�FRQVLGHUDWH�GH�RUJDQHOH�GH�SROL LH�FD�ILLQG�IDOVH�HVWH�SUH]HQWDW �vQ�DQH[D�QU����SDJ�������
SDUWH�LQWHJUDQW �D�SUH]HQWXOXL�UDSRUW�GH�LQVSHF LH�ILVFDO ��>���@

ÌQ� XUPD� LQVSHF LHL� ILVFDOH� V�D� FRQVWDWDW� F � vQ� DQXO� ������ FRQWULEXDELOXO� vQUHJLVWUHD] � DSURYL]LRQ UL� FX
FRPEXVWLELOXO� vQ� ED]D� D� ��� ERQXUL� ILVFDOH� FDUH� QX� vQGHSOLQHVF� � FDOLWDWHD� GH� GRFXPHQW� MXVWLILFDWLY�� SRWULYLW� OHJLL�� vQ
YDORDUH� GH>���@�� GLQ� FDUH� D� vQUHJLVWUDW� SH� FKHOWXLHOL� VXPD� GH� vQF OFkQGX�VH� SUHYHGHULOH� DUW��� DOLQ��� GLQ� /HJHD
FRQWDELOLW LL�QU���������� UHSXEOLFDW ��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��FRURERUDW�FX�SUHYHGHULOH�DUW����DOLQ��
OLW�I�GLQ�/HJHD����������>���@�

'LQ�YHULILF ULOH�HIHFWXDWH�V�D�FRQVWDWDW�F �SHQWUX�FXUVHOH�GH�WUDQVSRUW�QX�DX� IRVW� vQWRFPLWH� IRL�GH�SDUFXUV��QX
V�DX�vQWRFPLW�QRWH�GH�LQWUDUH�UHFHS LH�úL�QLFL�ERQXUL�GH�FRQVXP�GH�FDUEXUDQ L�

)DFWXULOH� ILVFDOH� HPLVH� GH� FRQWULEXDELO�� UHSUH]HQWkQG� SUHVW UL� VHUYLFLL�� QX� VXQW� vQVR LWH� GH� FRQWUDFWHOH� GH
WUDQVSRUW�� FRPHQ]LOH� GH� WUDQVSRUW� úL� GH� &05�XUL�� SHQWUX� D� SXWHD� DQDOL]D� GDWD� úL� ORFXO� GH� vQF UFDUH�� GDWD� úL� ORFXO
DOLPHQW ULL�FX�FDUEXUDQ L��GLVWDQ H�SDUFXUVH��>���@�

&RQIRUP� DQH[HL� QU���� SDJ������ FDUH� IDFH� SDUWH� LQWHJUDQW � GLQ� SUH]HQWXO� 5DSRUW� GH� LQVSHF LH� ILVFDO � V�D
FRQVWDWDW� F � vQ�DQXO������FRQWULEXDELOXO� D�GHGXV�FKHOWXLHOL� vQ� VXP �GH� UHSUH]HQWkQG� OXFU UL� GH� UHSDUD LL� FXUHQWH� OD
XWLODMHOH�DXWR��GDU�SHQWUX�FDUH�QX�SUH]LQW �GRFXPHQWH�FDUH�V �IDF �GRYDGD�H[HFXW ULL�OXFU ULORU�UHVSHFWLYH��vQ�VHQVXO
F � OD� IDFWXULOH� ILVFDOH�QX�VXQW�DQH[DWH�GHYL]H�GLQ�FDUH�V � UH]XOWH�RUHOH�GH�PDQRSHU �HIHFWXDWH��SLHVHOH�GH�VFKLPE
vQORFXLWH��PLMORFXO�GH�WUDQVSRUW� OD�FDUH�V�D�HIHFWXDW�UHSDUD LD�� ILLQG�vQF OFDWH�SUHYHGHULOH�DUW����DOLQ��� OLW�P�GLQ�/HJHD
���������SULYLQG�&RGXO�ILVFDO�>���@�

$YkQG�vQ�YHGHUH�GHILFLHQ HOH�SUH]HQWDWH�PDL�VXV��SHQWUX�DQXO������D�UH]XOWDW�R�ED] �LPSR]DELO �VXSOLPHQWDU
vQ�VXP �WRWDO �GH�OD�FDUH�UHYLQH�R�GLIHUHQ �VXSOLPHQWDU �GH�LPSR]LW�SH�SURILW�vQ�VXP �GH�>���@�

��3HULRDGD�����������������������>���@
&RQIRUP�DQH[HL�QU����SDJ������>���@�V�D�FRQVWDWDW�F �vQ�SHULRDGD�����������������������FRQWULEXDELOXO�HURQDW�D

GHGXV�FKHOWXLHOL�vQ�VXP �GH�GXS �FXP�XUPHD] �
��UHSUH]HQWkQG�OXFU UL�GH�UHSDUD LL�FXUHQWH�OD�XWLODMHOH�DXWR��GDU�SHQWUX�FDUH�QX�SUH]LQW �GRFXPHQWH�FDUH�V �IDF

GRYDGD�H[HFXW ULL�OXFU ULORU�UHVSHFWLYH�>���@
�� SH� ED] � GH� ERQXUL� ILVFDOH� HPLVH� GH� FDVHOH� GH� PDUFDW� HOHFWURQLF� ILVFDO�� SH� FDUH� QX� HUD� PHQ LRQDW

FXPS U WRUXO��QX�HUDX�úWDPSLODWH�GH�F WUH�IXUQL]RU�>���@
��&X� IDFWXULOH� ILVFDOH�QU������������������� ������������������ ������������������ ������������������� ��������������������úL

������������������������FRQWULEXDELOXO�D�DFKL]L LRQDW�XQ�DXWRWUDFWRU�0HUFHGHV�%HQ]�FX�R�YDORDUH�WRWDO �GH��GLQ�FDUH�79$�
SH� FDUH� L�O� YLQGH� vQ� VWDUH� DYDULDW � �QX� UH]XOW � GLQ� DFWHOH� FRQWDELOH� SXVH� OD� GLVSR]L LD� RUJDQHORU� GH� FRQWURO� VWDUHD

�



DXWRWUDFWRUXOXL� vQ�PRPHQWXO� YkQ] ULL��� FRQIRUP� IDFWXULL� ILVFDOH� VHULD� ����������������� FX�R� YDORDUH� WRWDO � GH� GLQ� FDUH
79$�>���@�

/D� GDWD� YkQ] ULL� úL� VFRDWHULL� GLQ� HYLGHQ D� FRQWDELO � DXWRWUDFWRUXO� ILJXUD� FX� YDORDUH� DPRUWL]DW � vQ� VXP � GH�
FDOFXOXO� DPRUWR] ULL� I FkQGX�VH� GRDU� SHQWUX� ]HFH� OXQL�� LDU� YDORDUHD� QHDPRUWL]DW � vQ� VXP � GH� D� IRVW� LQWURGXV � SH
FRVWXUL�SH�FDOHD�DPRUWL] ULL�vQ�vQWUHJLPH�QXPDL�vQ�OXQD�IHEUXDULH�������>���@�

&KHOWXLDOD� vQ�VXP �GH�� LQWURGXV � vQ� WRWDOLWDWH� vQ� OXQD� IHEUXDULH������SH�FRVWXUL� SH�FDOHD�DPRUWL] ULL��QX�HVWH
GHGXFWLELO �GLQ�SXQFW�GH�YHGHUH�ILVFDO��vQWUXFkW�FRQIRUP�DUW����DOLQ���GLQ�/HJHD�QU����������>���@�ILLQG�vQF OFDWH�WRWRGDW
úL� SUHYHGHULOH� DUW���� DOLQ��� OLW�I� GLQ� /HJHD� QU���������� >���@�� FRQWULEXDELOXO� QHSXWkQG� IDFH� GRYDGD� F � OD� PRPHQWXO
YkQ] ULL�DXWRWUDFWRUXO�D�IRVW�VDX�QX�DYDULDW�

$YkQG� vQ� YHGHUH� GHILFLHQ HOH� SUH]HQWDWH�PDL� VXV�� SHQWUX� SHULRDGD����������������������� D� UH]XOWDW� R� ED]
LPSR]DELO �VXSOLPHQWDU �vQ�VXP �WRWDO �GH��OD�FDUH�QX�VH�FDOFXOHD] �LPSR]LW�SH�SURILW��GDU�VH�UHGXFH�SLHUGHUHD�ILVFDO
GHFODUDW �GH�FRQWULEXDELO�GH�OD�OD�>���@�

��3HULRDGD�����������������������>���@
>���@� FRQWULEXDELOXO� vQUHJLVWUHD] �DSURYL]LRQ UL�FX�FRPEXVWLELOXO� vQ�ED]D�D���ERQXUL� ILVFDOH� FDUH�QX� vQGHSOLQHVF

FDOLWDWHD�GH�GRFXPHQW�MXVWLILFDWLY��SRWULYLW�OHJLL��vQ�YDORDUH�GH�>���@�
>���@� FRQWULEXDELOXO� D�PDMRUDW�QHMXVWLILFDW� FKHOWXLHOLOH� FX�VXPD�GH�� FKHOWXLDO � FDUH� UHSUH]LQW � LPSR]LW� FDOFXODW� OD

GDWD�GH�������������GLPLQXkQG�SURILWXO�QHW�FX�VXPD�GH��vQF OFkQGX�VH�SUHYHGHULOH�DUW���DOLQ���GLQ�/HJHD�FRQWDELOLW LL
QU���������>���@�FRURERUDW�FX�SUHYHGHULOH�DUW����DOLQ����OLW�I�GLQ�/HJHD����������>���@�

$YkQG�vQ�YHGHUH�GHILFLHQ HOH�SUH]HQWDWH�PDL�VXV��SHQWUX�SHULRDGD�������������������������D�UH]XOWDW�R�ED]
LPSR]DELO �VXSOLPHQWDU � vQ�VXP �WRWDO �GH�� OD�FDUH�UHYLQH�R�GLIHUHQ �VXSOLPHQWDU �GH� LPSR]LW�SH�SURILW� vQ�VXP �GH
>���@�

��/D������������>���@
>���@�� FRQWULEXDELOXO� vQUHJLVWUHD] � DSURYL]LRQ UL� FX� FRPEXVWLELOXO� vQ� ED]D� FHORU� ��� ERQXUL� ILVFDOH� FDUH� QX

vQGHSOLQHVF�FDOLWDWHD�GH�GRFXPHQW�MXVWLILFDWLY��SRWULYLW�OHJLL��vQ�YDORDUH�GH�>���@��GLQ�FDUH�D�vQUHJLVWUDW�SH�FKHOWXLHOL�VXPD
GH�>���@

>���@� FRQWULEXDELOXO� vQ�PRG�HURQDW� D� GHGXV� FKHOWXLHOL� vQ� VXP � GH�� UHSUH]HQWkQG� OXFU UL� GH� UHSDUD LL� FXUHQWH� OD
XWLODMHOH�DXWR��GDU�SHQWUX�FDUH�QX�SUH]LQW �GRFXPHQWH�>���@

&X�IDFWXUD�ILVFDO �QU������������������FRQWULEXDELOXO�D�DFKL]L LRQDW�XQ�DXWRWUDFWRU�0$1�FX�R�YDORDUH�WRWDO �GH��GLQ
FDUH�79$��SH�FDUH� L�O�YLQGH�vQ�VWDUH�DYDULDW ��QX�UH]XOW �GLQ�DFWHOH�FRQWDELOH�SXVH� OD�GLVSR]L LD�RUJDQHORU�GH�FRQWURO
VWDUHD�DXWRWUDFWRUXOXL� vQ�PRPHQWXO�YkQ] ULL���FRQIRUP�IDFWXULL�ILVFDOH�VHULD������������������FX�R�YDORDUH�WRWDO �GH�GLQ
FDUH�79$�>���@�

/D� GDWD� YkQ] ULL� úL� VFRDWHULL� GLQ� HYLGHQ D� FRQWDELO � DXWRWUDFWRUXO� ILJXUD� FX� YDORDUH� DPRUWL]DW � vQ� VXP � GH
FDOFXOXO�DPRUWL]PHQWXOXL�I FkQGX�VH�GRDU�SHQWUX�R� OXQ �� LDU�YDORDUHD�QHDPRUWL]DW � ILLQG��YDORDUHD�QHDPRUWL]DW � ILLQG
LQWURGXV �SH�FKHOWXLHOL�SH�FDOHD�DPRUWL] ULL�vQ�vQWUHJLPH�QXPDL�vQ�OXQD�IHEUXDULH�������>���@�

&KHOWXLDOD�vQ�VXP �GH�����LQWURGXV �vQ�WRWDOLWDWH�vQ�OXQD�IHEUXDULH������SH�FRVWXUL�SH�FDOHD�DPRUWL] ULL��QX�HVWH
GHGXFWLELO �GLQ�SXQFW�GH�YHGHUH�ILVFDO�>���@�

$YkQG�vQ�YHGHUH�GHILFLHQ HOH�SUH]HQWDWH�PDL�VXV��SHQWUX�DQXO������D�UH]XOWDW�R�ED] �LPSR]DELO �VXSOLPHQWDU
vQ� VXP � WRWDO � GH�� OD� FDUH� UHYLQH� R� GLIHUHQ � VXSOLPHQWDU � GH� LPSR]LW� SH� SURILW� vQ� VXP � GH� >���@� úL� GHDVHPHQL� VH
DFRSHU �SLHUGHUHD�ILVFDO �GLQ�DQXO������vQ�VXP �GH��>���@

��/D������������>���@
>���@��FRQWULEXDELOXO� vQUHJLVWUHD] �DSURYL]LRQ UL�FX�FRPEXVWLELOXO� vQ�ED]D�D���ERQXUL� ILVFDOH�FDUH�QX� vQGHSOLQHVF

FDOLWDWHD�GH�GRFXPHQW�MXVWLILFDWLY��SRWULYLW�OHJLL��vQ�YDORDUH�GH�>���@��GLQ�FDUH�D�vQUHJLVWUDW�SH�FKHOWXLHOL�VXPD�GH�>���@
&RQIRUP� DQH[HL� ������� >���@�� FRQWULEXDELOXO� D� vQUHJLVWUDW� vQ� HYLGHQ D� FRQWDELO � FKHOWXLHOL� PDL� PDUL� FX� ID � GH

GRFXPHQWXO� MXVWLILFDWLY�� VXP � FDUH� QX� HVWH� GHGXFWLELO � OD� FDOFXOXO� LPSR]LWXOXL� SH� SURILW� FRQIRUP� SUHYHGHULORU� DUW���
DOLQ���OLW�I�GLQ�/HJHD����������>���@�

/D� GHWHUPLQDUHD� SLHUGHULL� ILVFDOH� VDX� D� SURILWXOXL� LPSR]DELO� FRQWULEXDELOXO� QX� D� LQXW� FRQW� GH� FKHOWXLHOLOH
QHGHGXFWLELOH�vQ�VXP �GH�UHSUH]HQWkQG�DPHQ]L�>���@�vQF OFkQG�SUHYHGHULOH�DUW����DOLQ���OLW�E�GLQ�/HJHD����������>���@�

$YkQG�vQ�YHGHUH�GHILFLHQ HOH�SUH]HQWDWH�PDL�VXV��SHQWUX�DQXO������D�UH]XOWDW�R�ED] �LPSR]DELO �VXSOLPHQWDU
vQ� VXP � WRWDO � GH�� OD� FDUH� UHYLQH� R� GLIHUHQ � VXSOLPHQWDU � GH� LPSR]LW� SH� SURILW� vQ� VXP � GH� >���@� úL� GHDVHPHQL� VH
DFRSHU �SLHUGHUHD�ILVFDO �GLQ�DQXO������vQ�VXP �GH��>���@�

3H� vQWUHDJD�SHULRDG �YHULILFDW ��RUJDQHOH�GH� LQVSHF LH� ILVFDO �DX�VWDELOLW� R�GLIHUHQ �VXSOLPHQWDU �GH�SODW � OD
LPSR]LWXO�SH�SURILW�vQ�VXP �GH�<��DIHUHQW �XQHL�ED]H�GH�LPSR]LWDUH�vQ�VXP �GH�

3HQWUX� QHSODWD� OD� WHUPHQ� D� GLIHUHQ HL� VXSOLPHQWDUH� OD� LPSR]LWXO� SH� SURILW�� GHWHUPLQDW � FX� RFD]LD� LQVSHF LHL
ILVFDOH�� DX� IRVW� FDOFXODWH� GREkQ]L� vQ� VXP � WRWDO � GH� vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW����� DOLQ������ FRURERUDW� FX
DUW����� DOLQ����� úL� ���� GLQ� 2�*�� QU��������� >���@� úL� SHQDOLW L� GH� vQWkU]LHUH� vQ� VXP � WRWDO � GH� vQ� FRQIRUPLWDWH� FX
SUHYHGHULOH�DUW�����DOLQ������FRURERUDW�FX�DUW���� � �DOLQ�����úL�����OLW�F��GLQ�2�*��QU���������>���@�

7D[D�SH�YDORDUHD�DG XJDW �>���@
3HQWUX�SHULRDGD�YHULILFDW ��FD�XUPDUH�D�LQVSHF LHL�ILVFDOH��79$�GHGXFWLELO �VH�GLPLQXHD] �FX�VXPD�GH��SH�ED]D

XUP WRDUHORU�FRQVLGHUHQWH�
��DúD�FXP�V�D�SUH]HQWDW�úL�OD�SXQFWXO���,PSR]LWXO�SH�SURILW�>���@�FRQWULEXDELOXO�D�GHGXV�79$�vQ�VXP �GH��SH�ED]

GH� GRFXPHQWH� FDUH� QX� vQGHSOLQHVF� FRQGL LLOH� GH� H[HUFLWDUH� D� GUHSWXOXL� GH� GHGXFHUH� D� 79$�� UHVSHFWLY� SH� ED] � GH
ERQXUL� ILVFDOH� SHQWUX� DFKL]L LD� GH� FDUEXUDQ L�� FDUH� QX� DX� FDOLWDWHD� GH� GRFXPHQW� MXVWLILFDWLY�� SRWULYLW� OHJLL�� ILLQG

�



FRQVLGHUDWH�D�IL�IDOVH��3ULQ�vQUHJLVWUDUHD�DFHVWRU�GRFXPHQWH�V�D�GHGXV�QHOHJDO�79$��vQF OFkQGX�VH�SUHYHGHULOH�DUW��
DOLQ���GLQ�/HJHD�FRQWDELOLW LL�QU���������>���@�FRURERUDW�FX�SUHYHGHULOH�DUW�����DOLQ���OLW�D�GLQ�/HJHD�QU����������>���@�

��>���@�FRQWULEXDELOXO�D�GHGXV�79$�vQ�VXP �GH�SH�ED] �GH�IDFWXUL�ILVFDOH�UHSUH]HQWkQG�OXFU UL�GH�UHSDUD LL�FXUHQWH
OD�XWLODMHOH�DXWR��GDU�SHQWUX�FDUH�QX�SUH]LQW �GRFXPHQWH�FDUH�V �IDF �GRYDGD�H[HFXW ULL�OXFU ULORU�UHVSHFWLYH�>���@��$X
IRVW�vQF OFDWH�SUHYHGHULOH�DUW�����DOLQ���OLW�D�GLQ�/HJHD�QU����������>���@�

��>���@�FRQWULEXDELOXO�D�GHGXV�HURQDW�79$�vQ�VXP �GH�DIHUHQWH�XQRU�DFKL]L LL�SH�ED] �GH�ERQXUL�ILVFDOH�HPLVH�GH
FDVHOH� GH� PDUFDW� HOHFWURQLF� ILVFDOH� SH� FDUH� QX� HUDX� PHQ LRQDWH� FXPS U WRUXO�� SURGXVXO�� QX� HUDX� úWDPSLODWH� GH
IXUQL]RU��VDX�SH�ED] �GH�GRFXPHQWH�FDUH�QX�VH�J VHDX�DQH[DWH�OD�DFWHOH�FRQWDELOH��ILLQG�vQF OFDWH�SUHYHGHULOH�DUW����
DOLQ���OLW�D�GLQ�/HJHD�QU����������>���@�

��>���@�FRQWULEXDELOXO�D�DFKL]L LRQDW�XQ�DXWRWUDFWRU�0HUFHGHV�%HQ]�FX�R�YDORDUH�WRWDO �GH��GLQ�FDUH�79$��SH�FDUH�vO
YLQGH�>���@�FX�R�YDORDUH�WRWDO �GH�GLQ�FDUH�79$��>���@

$MXVWDUHD� WD[HL� GHGXFWLELOH� SUHY ]XWH� OD� DUW����� DOLQ��� OLW�G� GLQ� /HJHD� QU���������� >���@� VH� HIHFWXHD] � SHQWUX
WRDW �WD[D�DIHUHQW �SHULRDGHL�U PDVH�GLQ�SHULRDGD�GH�DMXVWDUH�OD�YDORDUHD�GH������������������[������ �

>���@�FRQWULEXDELOXO�D�DFKL]L LRQDW�XQ�DXWRWUDFWRU�0$1�FX�R�YDORDUH�WRWDO �GH��GLQ�FDUH�79$��SH�FDUH�vO�YLQGH�>���@
FX�R�YDORDUH�WRWDO �GH�GLQ�FDUH�79$��>���@

$MXVWDUHD� WD[HL� GHGXFWLELOH� SUHY ]XWH� OD� DUW����� DOLQ��� OLW�G� GLQ� /HJHD� QU���������� >���@� VH� HIHFWXHD] � SHQWUX
WRDW �WD[D�DIHUHQW �SHULRDGHL�U PDVH�GLQ�SHULRDGD�GH�DMXVWDUH�OD�YDORDUHD�GH������������������������[������ ��

ÌQ�XUPD�YHULILF ULORU�HIHFWXDWH�V�D�FRQVWDWDW�F �OD�GDWD�GH������������FRQWULEXDELOXO�DYHD�vQUHJLVWUDW�vQ�HYLGHQ D
FRQWDELO �79$�GH�SODW �vQ�VXP �GH��LDU�vQ�GHFRQWXO�GH�79$�ILJXUD�FX�79$�GH�SODW �vQ�VXP �GH��FX�R�GLIHUHQ �vQ�PLQXV
GH�>���@��ILLQG�vQF OFDWH�SUHYHGHULOH�DUW���� � �DOLQ���úL���GLQ�/HJHD�QU����������>���@�

3H� vQWUHDJD�SHULRDG �YHULILFDW ��RUJDQHOH�GH� LQVSHF LH� ILVFDO �DX�VWDELOLW� R�GLIHUHQ �VXSOLPHQWDU �GH�SODW � OD
79$�vQ�VXP �WRWDO �GH�<��DIHUHQW �XQHL�ED]H�GH�LPSR]LWDUH�vQ�VXP �GH�

3HQWUX� QHSODWD� vQ� WHUPHQ�D�GLIHUHQ HL� VXSOLPHQWDUH� OD�79$�� GHWHUPLQDW � FX� RFD]LD� LQVSHF LHL� ILVFDOH�� DX� IRVW
FDOFXODWH�GREkQ]L�vQ�VXP �WRWDO �GH�>���@�úL�SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �WRWDO �GH�>���@��

,,,��'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�� ������ �� $FWLYLWDWHD� GH� ,QVSHF LH� )LVFDO � D� DYXW� FD� RELHFWLY� YHULILFDUHD� PRGXOXL� GH
FRQVWLWXLUH��HYLGHQ LHUH�úL�GHFODUDUH�D�REOLJD LLORU�GH�SODW �OD�EXJHWXO�JHQHUDO�FRQVROLGDW�GDWRUDWH
GH�6�&��³;´�6�5�/��GLQ��������MXG��������

6�&�� ³;´�6�5�/��DUH�FD�SULQFLSDO�RELHFW�GH�DFWLYLWDWH� �7UDQVSRUWXUL� UXWLHUH�GH�P UIXUL�� ��FRG
&$(1������

ÌQ�XUPD��YHULILF ULL��HIHFWXDWH�SULYLQG��LPSR]LWXO�SH�SURILW��FDUH�D�FXSULQV�SHULRDGD�LDQXDULH
�������GHFHPEULH�������RUJDQHOH��GH��LQVSHF LH�ILVFDO �DX�FRQVWDWDW�GHILFLHQ H�SULYLQG�PRGXO�GH
GHWHUPLQDUH�D�ED]HL� LPSR]DELOH�FDUH��SH� WRWDO�SHULRDG �YHULILFDW ��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�<�����FRQIRUP�SUHYHGHULORU�DUW�����DOLQ������DUW������DOLQ�����úL�DUW���� �

GLQ�2�*��QU����������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO ��DFWXDOL]DW �
'LIHUHQ D�GH�LPSR]LW�SH�SURILW�vQ�VXP �GH�<�HVWH�UH]XOWDWXO�XUP WRDUHORU�LQIOXHQ H�
�� �� FKHOWXLHOL� FX�DFKL]L LL� vQUHJLVWUDWH� vQ�HYLGHQ D�FRQWDELO � I U � D�DYHD� OD�ED] �GRFXPHQWH

MXVWLILFDWLYH��VWDELOLWH�OD�LQVSHF LD�ILVFDO �FD�QHGHGXFWLELOH�ILVFDO�vQ�ED]D�SUHYHGHULORU�DUW����DOLQ����
OLW�I��úL�DUW�����DOLQ�����GLQ�&RGXO�ILVFDO���VXP �FRQWHVWDW �

����FKHOWXLHOL�FX�DFKL]L LL�GH�FDUEXUDQ L�vQUHJLVWUDWH�vQ�HYLGHQ D�FRQWDELO �vQ�ED]D�XQRU�ERQXUL
ILVFDOH� FRQVLGHUDWH� GH� RUJDQHOH� GH� SROL LH� FD� ILLQG� IDOVH�� VWDELOLWH� OD� LQVSHF LD� ILVFDO � FD
QHGHGXFWLELOH�ILVFDO�vQ�ED]D�SUHYHGHULORU�DUW����DOLQ�����OLW�I��GLQ�&RGXO�ILVFDO���VXP �FRQWHVWDW �

�� �� FKHOWXLHOL� FX� UHSDUD LL� FXUHQWH� OD� XWLODMHOH� DXWR� vQUHJLVWUDWH� vQ� HYLGHQ D� FRQWDELO � I U � D
DYHD�OD�ED] �GRFXPHQWH�MXVWLILFDWLYH�SULYLQG�H[HFXWDUHD�OXFU ULORU��VWDELOLWH�OD�LQVSHF LD�ILVFDO �FD
QHGHGXFWLELOH�ILVFDO�vQ�ED]D�SUHYHGHULORU�DUW����DOLQ�����OLW�P��GLQ�&RGXO�ILVFDO���VXP �FRQWHVWDW �

�� �� FKHOWXLHOL� FX� DPRUWL]DUHD�� VWDELOLWH� OD� LQVSHF LD� ILVFDO � FD� QHGHGXFWLELOH� ILVFDO� vQ� ED]D
SUHYHGHULORU�DUW����DOLQ�����úL�DUW����DOLQ�����OLW�I��GLQ�&RGXO�ILVFDO���VXP �FRQWHVWDW �

�� � � �� FKHOWXLHOL�FX� LPSR]LWXO�SH�SURILW�� VWDELOLWH� OD� LQVSHF LD� ILVFDO �FD�QHGHGXFWLELOH� ILVFDO� vQ
ED]D�SUHYHGHULORU�DUW����DOLQ�����OLW�I��GLQ�&RGXO�ILVFDO���VXP �QHFRQWHVWDW �

�



�� �� FKHOWXLHOL� FX� DPHQ]LOH�� VWDELOLWH� OD� LQVSHF LD� ILVFDO � FD� QHGHGXFWLELOH� ILVFDO� vQ� ED]D
SUHYHGHULORU�DUW����DOLQ�����OLW�E��GLQ�&RGXO�ILVFDO���VXP �QHFRQWHVWDW �

3H�DQL�ILVFDOL��VLWXD LD�VH�SUH]LQW �DVWIHO�
��SHQWUX�DQXO������V�D�VWDELOLW�R�ED] �LPSR]DELO �vQ�VXP �GH��DIHUHQW�F UHLD�V�D�FDOFXODW�XQ

LPSR]LW�SH�SURILW�VXSOLPHQWDU�vQ�VXP �GH�
��SHQWUX�DQXO������V�D�VWDELOLW�R�ED] �LPSR]DELO �vQ�VXP �GH��DIHUHQW�F UHLD�V�D�FDOFXODW�XQ

LPSR]LW�SH�SURILW�VXSOLPHQWDU�vQ�VXP �GH�
�� SHQWUX� WULP�,� �� WULP�� ,,� ����� V�D� VWDELOLW� R� SLHUGHUH� ILVFDO � vQ� VXP � GH�� SLHUGHUHD� ILVFDO

GHFODUDW �GH�VRFLHWDWH�SHQWUX�DFHDVW �SHULRDG �vQ�VXP �GH�ILLQG�UHGXV �FX�VXPD�GH�
��SHQWUX�WULP�,9������V�D�VWDELOLW�R�ED] �LPSR]DELO �vQ�VXP �GH��DIHUHQW�F UHLD�V�D�FDOFXODW

XQ�LPSR]LW�SH�SURILW�VXSOLPHQWDU�vQ�VXP �GH��ILLQG�DQXODW �SLHUGHUHD�ILVFDO �vQ�VXP �GH�GHFODUDW
GH�VRFLHWDWH�SHQWUX�DFHDVW �SHULRDG �

��SHQWUX�DQXO������V�D�VWDELOLW�R�ED] �LPSR]DELO �vQ�VXP �GH��DIHUHQW�F UHLD�V�D�FDOFXODW�XQ
LPSR]LW�SH�SURILW�VXSOLPHQWDU�vQ�VXP �GH��ILLQG�DQXODW �SLHUGHUHD�ILVFDO �vQ�VXP �GH�GHFODUDW �GH
VRFLHWDWH� SHQWUX� DFHDVW � SHULRDG � úL� UHFXSHUDW � SLHUGHUHD� ILVFDO � vQ� VXP � GH� VWDELOLW � OD
LQVSHF LD�ILVFDO �SHQWUX�WULP�,���WULP�,,,������

��SHQWUX�DQXO������V�D�VWDELOLW�R�ED] �LPSR]DELO �vQ�VXP �GH��DIHUHQW�F UHLD�V�D�FDOFXODW�XQ
LPSR]LW�SH�SURILW�VXSOLPHQWDU�vQ�VXP �GH��ILLQG�DQXODW �SLHUGHUHD�ILVFDO �vQ�VXP �GH�GHFODUDW �GH
VRFLHWDWH�SHQWUX�DFHDVW �SHULRDG �

9HULILFDUHD� � WD[HL� �SH� YDORDUHD�DG XJDW � D� FXSULQV� SHULRDGD� LDQXDULH� ����� �� GHFHPEULH
������LDU�vQ�XUPD�LQVSHF LHL�ILVFDOH�V�D�VWDELOLW�79$�VXSOLPHQWDU �GH�SODW �vQ�VXP �GH�<�úL�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 �

'LIHUHQ D�OD�79$�GH�SODW �vQ�VXP �GH�<�HVWH�UH]XOWDWXO�XUP WRDUHORU�LQIOXHQ H�
����79$�GHGXFWLELO �SHQWUX�FDUH�VRFLHWDWHD�úL�D�H[HUFLWDW�GUHSWXO�GH�GHGXFHUH�I U �D�DYHD�OD

ED] �GRFXPHQWH�MXVWLILFDWLYH��$X�IRVW�vQF OFDWH�SUHYHGHULOH�DUW�����DOLQ�����OLW�D��úL�DUW�����DOLQ����
GLQ�&RGXO�ILVFDO���VXP �FRQWHVWDW �

����79$�GHGXFWLELO �SHQWUX�FDUH�VRFLHWDWHD�úL�D�H[HUFLWDW�GUHSWXO�GH�GHGXFHUH�vQ�ED]D�XQRU
ERQXUL�GH�DFKL]L LH�FDUEXUDQ L�FRQVLGHUDWH�GH�RUJDQHOH�GH�SROL LH�FD�ILLQG�IDOVH��$X�IRVW�vQF OFDWH
SUHYHGHULOH�DUW�����DOLQ�����OLW�D��úL�DUW�����DOLQ�����GLQ�&RGXO�ILVFDO���VXP �FRQWHVWDW �

���79$�GHGXFWLELO �SHQWUX�FDUH�VRFLHWDWHD�úL�D�H[HUFLWDW�GUHSWXO�GH�GHGXFHUH�SH�ED]D�XQRU
IDFWXUL�ILVFDOH�UHSUH]HQWkQG�OXFU UL�GH�UHSDUD LL�FXUHQWH�OD�XWLODMH�DXWR��I U �D�GH LQH�úL�GRFXPHQWH
MXVWLILFDWLYH� SULYLQG� H[HFXWDUHD� OXFU ULORU�� $X� IRVW� vQF OFDWH� SUHYHGHULOH� DUW����� DOLQ����� OLW�D�� GLQ
&RGXO�ILVFDO���VXP �FRQWHVWDW �

�� ��79$�GHGXFWLELO �DIHUHQW �XQRU�DXWRYHKLFXOH�YkQGXWH�VXE�SUH XO�GH�DFKL]L LH��DMXVWDW � OD
LQVSHF LD�ILVFDO �vQ�ED]D�SUHYHGHULORU�DUW�����DOLQ�����OLW�G��GLQ�&RGXO�ILVFDO���VXP �FRQWHVWDW �

�� �� 79$� GH� SODW � vQUHJLVWUDW � GH� VRFLHWDWH� GDU� QHGHFODUDW � RUJDQXOXL� ILVFDO�� FRQWUDU
SUHYHGHULORU�DUW���� � �DOLQ�����úL�����GLQ�&RGXO�ILVFDO���VXP �FRQWHVWDW �GDU�QHPRWLYDW �

���5HIHULWRU�OD�FKHOWXLHOLOH�QHGHGXFWLELOH�vQ�VXP �GH�úL�OD�79$�GHGXFWLELO �I U �GUHSW�GH
GHGXFHUH�vQ�VXP �GH�DIHUHQWH�DFKL]L LLORU�QHMXVWLILFDWH�FX�GRFXPHQWH�OHJDO�vQWRFPLWH


�2UJDQHOH�GH�LQVSHF LH�ILVFDO �DX�FRQVWDWDW�F �vQ�SHULRDGD�YHULILFDW �VRFLHWDWHD�FRPHUFLDO
D�vQUHJLVWUDW�FKHOWXLHOL�vQ�VXP �GH�úL�D�GHGXV�79$�vQ�VXP �GH�vQ�ED]D�XQRU�ERQXUL�ILVFDOH�HPLVH
GH�FDVHOH�GH�PDUFDW�HOHFWURQLF� ILVFDOH�SH�FDUH�QX�D� IRVW�PHQ LRQDW�FXPS U WRUXO��SURGXVXO��QX
HUDX�úWDPSLODWH�GH�IXUQL]RU��SUHFXP�úL�vQ�ED]D�XQRU�GRFXPHQWH�FDUH�QX�DX�IRVW�UHJ VLWH�DQH[DWH
DFWHORU�FRQWDELOH�

&RQIRUP�SUHYHGHULORU� DUW����DOLQ����� OLW�I��� DUW�����DOLQ����� OLW�D�� úL� DUW�����DOLQ����� GLQ�&RGXO
ILVFDO�� OD� LQVSHF LD� ILVFDO � FKHOWXLHOLOH� vQ� VXP � GH� DX� IRVW� FRQVLGHUDWH� QHGHGXFWLELOH� ILVFDO�� LDU
SHQWUX�79$�GHGXFWLELO �vQ�VXP �GH�QX�V�D�DFRUGDW�GUHSW�GH�GHGXFHUH��vQUHJLVWU ULOH�HIHFWXDWH�GH
VRFLHWDWH�QHDYkQG�OD�ED] �GRFXPHQWH�MXVWLILFDWLYH�

�




�6RFLHWDWHD�FRPHUFLDO �VXV LQH�XUP WRDUHOH�
��QHPHQ LRQDUHD�SURGXVXOXL�úL�D�FXPS U WRUXOXL�SH�ERQXULOH�ILVFDOH�HPLVH�GH�DSDUDWHOH�GH

PDUFDW�HOHFWURQLF�ILVFDOH�QX�HVWH�R�FXOS �D�VRFLHW LL�YHULILFDWH��FL�D�IXUQL]RULORU�
��ERQXULOH�ILVFDOH�DX�IRVW�vQUHJLVWUDWH�vQ�FRQWDELOLWDWHD�SURSULH��GREkQGLQG�DVWIHO�FDOLWDWHD�GH

vQVFULVXUL�MXVWLILFDWLYH��FH�SRW�DWUDJH�FHO�PXOW�U VSXQGHUHD�SHUVRDQHORU�FDUH�OH�DX�vQWRFPLW�

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

SUHFL]HD] �XUP WRDUHOH�
�$UW������������3HQWUX�GHWHUPLQDUHD�SURILWXOXL�LPSR]DELO�VXQW�FRQVLGHUDWH�FKHOWXLHOL�GHGXFWLELOH�QXPDL�FKHOWXLHOLOH

HIHFWXDWH�vQ�VFRSXO�UHDOL] ULL�GH�YHQLWXUL�LPSR]DELOH��LQFOXVLY�FHOH�UHJOHPHQWDWH�SULQ�DFWH�QRUPDWLYH�vQ�YLJRDUH��>���@�
����8UP WRDUHOH�FKHOWXLHOL�QX�VXQW�GHGXFWLELOH��>���@
I��FKHOWXLHOLOH�vQUHJLVWUDWH�vQ�FRQWDELOLWDWH��FDUH�QX�DX�OD�ED] �XQ�GRFXPHQW�MXVWLILFDWLY��SRWULYLW�OHJLL��SULQ�FDUH�V

VH�IDF �GRYDGD�HIHFWX ULL�RSHUD LXQLL�VDX�LQWU ULL�vQ�JHVWLXQH��GXS �FD]��SRWULYLW�QRUPHORU��>���@
$UW���������>���@�
����2ULFH�SHUVRDQ � LPSR]DELO � DUH� GUHSWXO� V �GHGXF � WD[D�DIHUHQW � DFKL]L LLORU�� GDF � DFHVWHD�VXQW� GHVWLQDWH

XWLOL] ULL�vQ�IRORVXO�XUP WRDUHORU�RSHUD LXQL�
D��RSHUD LXQL�WD[DELOH�
$UW������������3HQWUX�H[HUFLWDUHD�GUHSWXOXL�GH�GHGXFHUH�D�WD[HL��SHUVRDQD�LPSR]DELO �WUHEXLH�V �vQGHSOLQHDVF

XUP WRDUHOH�FRQGL LL�
D��SHQWUX�WD[D�GDWRUDW �VDX�DFKLWDW ��DIHUHQW �EXQXULORU�FDUH�L�DX�IRVW�RUL�XUPHD] �V �vL�ILH�OLYUDWH�VDX�VHUYLFLLORU

FDUH� L�DX� IRVW�RUL� XUPHD] �V � vL� ILH�SUHVWDWH� vQ� EHQHILFLXO� V X� GH�F WUH�R� SHUVRDQ � LPSR]DELO �� V � GH LQ �R� IDFWXU
HPLV �vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW�������>���@��


�$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �XUP WRDUHOH�
&RQIRUP� SUHYHGHULORU�2�0�)�3�� QU���������� SHQWUX�PRGLILFDUHD�2�0�)�3�� QU�� ���������

SULYLQG� DSOLFDUHD� SUHYHGHULORU� +�*�� QU�� ��������� SHQWUX� DSUREDUHD� PRGHOHORU� IRUPXODUHORU
FRPXQH�SULYLQG�DFWLYLWDWHD�ILQDQFLDU �úL�FRQWDELO �úL�D�QRUPHORU�PHWRGRORJLFH�SULYLQG�vQWRFPLUHD
úL�XWLOL]DUHD�DFHVWRUD��ERQXO�ILVFDO�HPLV�GH�DSDUDWHOH�GH�PDUFDW�ILVFDOH�UHSUH]LQW �GRDU�GRFXPHQW
FDUH�DWHVW �HIHFWXDUHD�SO LL�� FDUH�VH�DQH[HD] �5HJLVWUXOXL�GH�FDV �� FX�H[FHS LD�ERQXOXL� ILVFDO
XWLOL]DW� SHQWUX� MXVWLILFDUHD� 79$� DIHUHQW � FDUEXUDQ LORU� DFKL]L LRQD L� vQ� YHGHUHD� GHVI úXU ULL
DFWLYLW LL��D�ERQXOXL�ILVFDO�HPLV�GH�DSDUDWXO�GH�PDUFDW�ILVFDO�XWLOL]DW�vQ�DFWLYLWDWHD�GH�WD[LPHWULH��D
ERQXOXL� ILVFDO� FDUH�DWHVW �SODWD�SULQ� FDUGXULOH� EDQFDUH�úL� D�ERQXOXL� ILVFDO�D� F UXL� YDORDUH� WRWDO
HVWH�GH�SkQ �OD�LQFOXVLY��DFHVWHD�ILLQG�GRFXPHQWH�FDUH�VWDX�OD�ED]D�vQUHJLVWU ULL�vQ�FRQWDELOLWDWH�D
FKHOWXLHOLORU�

ÌQV �� SULQ� +�*�� QU���������� DX� IRVW� DEURJDWH� SUHYHGHULOH� +�*�� QU���������� SHQWUX
DSUREDUHD�PRGHOHORU�IRUPXODUHORU�FRPXQH�SULYLQG�DFWLYLWDWHD�ILQDQFLDU �úL�FRQWDELO �úL�D�QRUPHORU
PHWRGRORJLFH� SULYLQG� vQWRFPLUHD� úL� XWLOL]DUHD� DFHVWRUD�� SUHFXP� úL� WRDWH� RUGLQHOH� PLQLVWUXOXL
HFRQRPLHL�úL�ILQDQ HORU�FDUH�DX�IRVW�HPLVH�DYkQG�FD�WHPHL�OHJDO�KRW UkUHD�PDL�VXV�PHQ LRQDW �
GHFL�DX�IRVW�DEURJDWH�úL�SUHYHGHULOH�2�0�)�3��QU�����������

ÌQ�DFHVWH�FRQGL LL��SHQWUX�D�SXWHD�vQUHJLVWUD�vQ�FRQWDELOLWDWH�FKHOWXLDOD�SO WLW �FX�ERQXO�ILVFDO
úL�D�GHGXFH�UHVSHFWLYD�FKHOWXLDO �OD�FDOFXOXO�LPSR]LWXOXL�SH�SURILW��HVWH�QHFHVDU �SUH]HQWDUHD�XQXL
GRFXPHQW� MXVWLILFDWLY�� DúD� FXP� SUHYHGH� DUW���� DOLQ����� OLW�I�� GLQ� &RGXO� ILVFDO�� FDUH� V � FXSULQG
HOHPHQWHOH� SULQFLSDOH� SUHY ]XWH� OD� SFW�� �� GLQ� $QH[D� �� OD� 2�0�(�)�� QU����������� SULYLQG
GRFXPHQWHOH� ILQDQFLDU� �� FRQWDELOH�� UHVSHFWLY�� GHQXPLUHD� GRFXPHQWXOXL�� GHQXPLUHD�QXPHOH� úL
SUHQXPHOH�� GXS � FD]�� VHGLXO�DGUHVD� SHUVRDQHL� MXULGLFH�IL]LFH� FDUH� vQWRFPHúWH� GRFXPHQWXO�
QXP UXO� GRFXPHQWXOXL� úL� GDWD� vQWRFPLULL� DFHVWXLD�� PHQ LRQDUHD� S U LORU� FDUH� SDUWLFLS � OD
HIHFWXDUHD� RSHUD LXQLL� HFRQRPLFR�ILQDQFLDUH� �FkQG� HVWH� FD]XO��� FRQ LQXWXO� RSHUD LXQLL
HFRQRPLFR�ILQDQFLDUH� úL�� DWXQFL� FkQG� HVWH� QHFHVDU�� WHPHLXO� OHJDO� DO� HIHFWX ULL� DFHVWHLD�� GDWHOH
FDQWLWDWLYH�úL� YDORULFH�DIHUHQWH�RSHUD LXQLL�HFRQRPLFR�ILQDQFLDUH�HIHFWXDWH��GXS �FD]��QXPHOH�úL
SUHQXPHOH�� SUHFXP� úL� VHPQ WXULOH� SHUVRDQHORU� FDUH� U VSXQG� GH� HIHFWXDUHD� RSHUD LXQLL
HFRQRPLFR�ILQDQFLDUH�� DOH� SHUVRDQHORU� FX� DWULEX LL� GH� FRQWURO� ILQDQFLDU� SUHYHQWLY� úL� DOH
SHUVRDQHORU�vQ�GUHSW�V �DSUREH�RSHUD LXQLOH�UHVSHFWLYH��GXS�FD]��DOWH�HOHPHQWH�PHQLWH�V �DVLJXUH
FRQVHPQDUHD�FRPSOHW �D�RSHUD LXQLORU�HIHFWXDWH��

�



$FHOHDúL�SUHYHGHUL��FRURERUDW�FX�DUW�����DOLQ�����OLW�D��GLQ�&RGXO�ILVFDO��VXQW�DSOLFDELOH�úL�vQ
FD]XO� H[HUFLW ULL� GUHSWXOXL� GH� GHGXFHUH� SHQWUX� WD[D� SH� YDORDUHD� DG XJDW � GHGXFWLELO � vQ� ED]D
ERQXOXL�ILVFDO��

5H]XOW � DVWIHO� F � vQUHJLVWUDUHD� vQ� FRQWDELOLWDWH� D� EXQXULORU� DFKL]L LRQDWH� VDX� D� VHUYLFLLORU
SUHVWDWH��DFKLWDWH�FX�QXPHUDU�VDX�FDUG�EDQFDU��SH�ED] �GH�ERQ�ILVFDO��VH�SRDWH�HIHFWXD�QXPDL�vQ
XUP WRDUHOH�FRQGL LL��DúD�FXP�UH]XOW �úL�GLQ�GLYHUVH�U VSXQVXUL�GDWH�FRQWULEXDELOLORU�GH�RUJDQHOH
ILVFDOH�DSDU LQkQG�$�1�$�)���DILúDWH�SH�VLWH�XO�0LQLVWHUXOXL�)LQDQ HORU�3XEOLFH�

��VRFLHWDWHD�FRPHUFLDO �VROLFLW �IXUQL]RUXOXL�IDFWXUD�DIHUHQW �EXQXULORU�OLYUDWH�VDX�VHUYLFLLORU
SUHVWDWH��DYkQG�FD�DQH[ �ERQXO�ILVFDO�HPLV�GH�DSDUDWXO�GH�PDUFDW�HOHFWURQLF�ILVFDO�

�� VRFLHWDWHD� FRPHUFLDO � MXVWLILF � FKHOWXLHOLOH� HIHFWXDWH� ILH� SULQ� GRFXPHQWH� FDUH� DWHVW
LQWUDUHD� vQ� JHVWLXQH� D� EXQXULORU� DFKL]L LRQDWH� �QRWD� GH� LQWUDUH� UHFHS LH��� ILH� FX� DOWH� GRFXPHQWH
FXP� VXQW�� RUGLQ� GH� GHSODVDUH�� GHFRQW� GH� FKHOWXLHOL�� OD� FDUH� VH� DQH[HD] � ERQXO� ILVFDO�
GRFXPHQWHOH� UHVSHFWLYH� ILLQG� DSUREDWH� GH� SHUVRDQD� FDUH� DXWRUL]HD] � HIHFWXDUHD� DFHVWRU
FKHOWXLHOL�

'LQ�DQDOL]D�DQH[HL�����SDJ����úL����úL�DQH[HL�����SDJ���úL����SDUWH�LQWHJUDQW �GLQ�5DSRUWXO
GH� LQVSHF LH� ILVFDO ��D�UH]XOWDW� IDSWXO�F �VRFLHWDWHD�FRPHUFLDO �D� vQUHJLVWUDW�FKHOWXLHOLOH� vQ�VXP
GH�úL�D�GHGXV�79$�GHGXFWLELO �vQ�VXP �GH�UHSUH]HQWkQG�DFKL]L LL�GLYHUVH��GRDU�vQ�ED]D�ERQXULORU
ILVFDOH��ERQXUL�FDUH�QX�FXSULQG�LQIRUPD LL�SULYLQG�SHUVRDQD�FXPS U WRDUH��EXQXULOH�DFKL]L LRQDWH�
QX� VXQW� úWDPSLODWH� GH� IXUQL]RU�� SUHFXP� úL� vQ� ED]D� XQHL� IDFWXUL� ILVFDOH� FDUH� QX� D� IRVW� J VLW � vQ
HYLGHQ D�FRQWDELO ��

'RFXPHQWHOH� FDUH� VWDX� OD� ED]D� vQUHJLVWU ULORU� vQ� FRQWDELOLWDWH� SRW� GREkQGL� FDOLWDWHD� GH
GRFXPHQW� MXVWLILFDWLY� QXPDL� vQ� FRQGL LLOH� vQ� FDUH� IXUQL]HD] � WRDWH� LQIRUPD LLOH� SUHY ]XWH� GH
QRUPHOH�OHJDOH�vQ�YLJRDUH�

6RFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH� QX� SRDWH� LQYRFD� IDSWXO� F � QX� DUH� QLFLR
UHVSRQVDELOLWDWH�vQ�FHHD�FH�SULYHúWH�PRGXO�vQ�FDUH�DX�IRVW�HPLVH�GH�F WUH�IXUQL]RULL�V L�ERQXULOH
ILVFDOH�GH�DFKL]L LL�SH�FDUH�OH�D�vQUHJLVWUDW�vQ�HYLGHQ HOH�VDOH��vQWUXFkW�U VSXQGHUHD�SHQWUX�FRUHFWD
vQWRFPLUH�D�GRFXPHQWH� MXVWLILFDWLYH�HVWH�VROLGDU �� LQFOX]kQG�DWkW� IXUQL]RUXO��FkW�úL�FXPS U WRUXO�
DúD� FXP� VH� SUHYHGH� OD� DUW��� DOLQ����� GLQ� /HJHD� FRQWDELOLW LL� QU���������� UHSXEOLFDW �� FX
PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� ³���� 'RFXPHQWHOH� MXVWLILFDWLYH� FDUH� VWDX� OD� ED]D� vQUHJLVWU ULORU� vQ
FRQWDELOLWDWH�DQJDMHD] �U VSXQGHUHD�SHUVRDQHORU�FDUH� OH�DX� vQWRFPLW��YL]DW�úL�DSUREDW��SUHFXP�úL�D�FHORU�FDUH� OH�DX
vQUHJLVWUDW�vQ�FRQWDELOLWDWH��GXS �FD]�´

)D �GH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �F �vQ�PRG�OHJDO�RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX
VWDELOLW� F �VXQW�QHGHGXFWLELOH� ILVFDO�FKHOWXLHOLOH� vQ�VXP �GH�úL�QX�DX�DFRUGDW�GUHSW�GH�GHGXFHUH
SHQWUX�79$�GHGXFWLELO � vQ�VXP �GH�vQUHJLVWUDWH� vQ�FRQWDELOLWDWH� I U �D�DYHD� OD�ED] �GRFXPHQWH
MXVWLILFDWLYH�� GUHSW� SHQWUX� FDUH�VH� YD� UHVSLQJH� FD�QHvQWHPHLDW � FRQWHVWD LD� IRUPXODW � SHQWUX
DFHVW�FDS W�GH�FHUHUH��

���5HIHULWRU�OD�FKHOWXLHOLOH�QHGHGXFWLELOH�vQ�VXP �GH�úL�OD�79$�GHGXFWLELO �I U �GUHSW�GH
GHGXFHUH�vQ�VXP �GH�DIHUHQWH�DFKL]L LLORU�GH�FDUEXUDQ L�vQ�ED]D�XQRU�ERQXUL�ILVFDOH�IDOVH


� ÌQ� IDSW�� vQ� XUPD� YHULILF ULORU� HIHFWXDWH� GH� RUJDQHOH� GH� XUP ULUH� SHQDO � GLQ� FDGUXO
,QVSHFWRUDWXOXL�GH�3ROL LH�DO�-XGH XOXL���������6HUYLFLXO�GH�,QYHVWLJDUH�D�)UDXGHORU��V�D�FRQVWDWDW�F
vQ� SHULRDGD� ����� �� ����� 6�&�� �;�� 6�5�/�� D� vQUHJLVWUDW� vQ� HYLGHQ D� ILQDQFLDU�FRQWDELO � EXQXUL
ILVFDOH� SULYLQG� DFKL]L LLOH� GH� FRPEXVWLELO� IDOVH�� HPLVH� SH� QXPHOH� IXUQL]RULORU� 6�&�� /8.2,/� �����
6�5�/���6�&��5203(752/� ������6�5�/�� úL�6�&�� �3(7520�6�$��� FX�VFRSXO� vQUHJLVWU ULL� ILFWLYH�GH
FKHOWXLHOL�FDUH�V �FRQGXF �OD�GLPLQXDUHD�SURILWXOXL�UHDOL]DW�

&RQIRUP� DGUHVHORU� QU������������������ úL� QU����������������� HPLVH� GH� 6�&�� /8.2,/� �����
6�5�/���ERQXULOH�ILVFDOH�GH�FRPEXVWLELO�FX�VLJOD�6�&��/8.2,/�������6�5�/���FRPXQLFDWH�GH�RUJDQHOH
GH�XUP ULUH�SHQDO �FD�ILLQG�UHJ VLWH� vQ�HYLGHQ D�FRQWDELO �D�6�&���;��6�5�/��GLQ� �������QX�DX�IRVW
LGHQWLILFDWH�QLFL�SH�UROHOH�GH�FDV �úL�QLFL�vQ�+26��LQWHUID D�vQWUH�VWD LL�úL�VHGLXO�FHQWUDO��

�



&RQIRUP� DGUHVHL� HPLV � GH� 6�&�� 5203(752/� ������ 6�5�/��� ERQXO� ILVFDO� GH� FRPEXVWLELO
QU�����������������vQ�YDORDUH�WRWDO �GH��FRPXQLFDW�GH�RUJDQHOH�GH�XUP ULUH�SHQDO �FD�ILLQG�UHJ VLW
vQ�HYLGHQ D�FRQWDELO �D�6�&�� �;��6�5�/��GLQ� �������QX�D� IRVW�HPLV�GH�VWD LD�GH�GLVWULEX LH�SURGXVH
SHWUROLHUH�5RPSHWURO����������vQVFULV �SH�ERQXO�ILVFDO�

&RQIRUP� DGUHVHL� QU�������������������� HPLV � GH� 6�&�� 209� ������ 6�5�/��� ERQXULOH� ILVFDOH� GH
FRPEXVWLELO� FX� VLJOD�6�&��3(7520�6�$��� FRPXQLFDWH� GH�RUJDQHOH� GH�XUP ULUH� SHQDO � FD� ILLQG
UHJ VLWH�vQ�HYLGHQ D�FRQWDELO �D�6�&���;��6�5�/��GLQ��������QX�DX�IRVW�HPLVH�GH�VWD LLOH�GH�GLVWULEX LH
SURGXVH�SHWUROLHUH�vQVFULVH�SH�ERQXULOH�ILVFDOH�

$YkQG�vQ�YHGHUH�DFHVWH�LQIRUPD LL��RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX�VWDELOLW�F ��vQ�SHULRDGD
����� �� ����� VRFLHWDWHD� FRPHUFLDO � YHULILFDW � D� vQUHJLVWUDW� vQ� HYLGHQ D� FRQWDELO � DFKL]L LL� GH
FRPEXVWLELO�vQ�YDORDUH�GH���vQ�DQXO��������vQ�DQXO��������vQ�DQXO��������vQ�DQXO�������úL�D�GHGXV
79$�DIHUHQW �vQ�VXP �GH�I U �D�DYHD�OD�ED] �GRFXPHQWH�MXVWLILFDWLYH�

6LWXD LD�SULYLQG�ERQXULOH�GH�FRPEXVWLELO�IDOVH�vQUHJLVWUDWH�GH�6�&���;��6�5�/��HVWH�SUH]HQWDW
vQ�DQH[D��SDUWH�LQWHJUDQW �GLQ�5DSRUWXO�GH�LQVSHF LH�ILVFDO �

&RQIRUP� SUHYHGHULORU� DUW���� DOLQ����� OLW�I�� úL� DUW����� DOLQ����� OLW�D�� GLQ� &RGXO� ILVFDO�� FX
PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� FRURERUDW� FX� SUHYHGHULOH� SFW���� DOLQ����� � GLQ� 1RUPHOH
PHWRGRORJLFH� DSUREDWH� SULQ� +�*�� QU���������� FX� PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� OD
LQVSHF LD� ILVFDO � FKHOWXLHOLOH� vQ� VXP � GH� DX� IRVW� VWDELOLWH� FD� QHGHGXFWLELOH� ILVFDO� OD� FDOFXOXO
SURILWXOXL�LPSR]DELO�úL�QX�V�D�DFRUGDW�GUHSW�GH�GHGXFHUH�SHQWUX�79$�GHGXFWLELO �vQ�VXP �GH�


� 6RFLHWDWHD� FRPHUFLDO � VXV LQH� F � ERQXULOH� GH� FRPEXVWLELO� LQFULPLQDWH� SRDUW � VLJOD
SRPSHORU�GH�XQGH�V�D�UHDOL]DW�vQ�IDSW�DSURYL]LRQDUHD�GRYHGLW �SULQ�LQVWUXPHQWH�GH�SODW ��VLWXD LH
FH� GHQRW � I U � HFKLYRF� F � IUDXGD� HOHFWURQLF � úL� LPSOLFLW� FHD� ILVFDO � QX� HVWH� LPSXWDELO � QLFL� GH
GUHSW�úL�QLFL�GH�IDSW�VRFLHW LL�FRQWHVWDWRDUH�


� ÌQ�GUHSW��DUW����DOLQ����� OLW�I��GLQ�&RGXO� ILVFDO�SUHFL]HD] �F �SHQWUX�GHWHUPLQDUHD�SURILWXOXL
LPSR]DELO�VXQW�QHGHGXFWLELOH�ILVFDO�FKHOWXLHOLOH�vQUHJLVWUDWH�vQ�FRQWDELOLWDWH��FDUH�QX�DX�OD�ED] �XQ
GRFXPHQW�MXVWLILFDWLY��SRWULYLW�OHJLL��SULQ�FDUH�V �VH�IDF �GRYDGD�HIHFWX ULL�RSHUD LXQLL�VDX�LQWU ULL�vQ
JHVWLXQH��GXS �FD]�

'H� DVHPHQHD�� DUW����� DOLQ����� OLW�D�� GLQ� &RGXO� ILVFDO�� FRURERUDW� FX� SFW���� DOLQ����� GLQ
1RUPHOH�PHWRGRORJLFH�DSUREDWH�SULQ�+�*��QU����������SUHFL]HD] �F �SHQWUX�H[HUFLWDUHD�GUHSWXOXL
GH�GHGXFHUH�D�WD[HL�DIHUHQW �FDUEXUDQ LORU�DXWR��SHUVRDQD�LPSR]DELO �WUHEXLH�V �GH LQ �R�IDFWXU
HPLV � vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW�� ���� GLQ� &RGXO� ILVFDO� VDX� ERQ� ILVFDO� HPLV� FRQIRUP
2�8�*�� QU��������� SULYLQG� REOLJD LD� DJHQ LORU� HFRQRPLFL� GH� D� XWLOL]D� DSDUDWH� GH� PDUFDW
HOHFWURQLFH�ILVFDOH�

$úD�FXP�DP�DU WDW�PDL�VXV��ERQXULOH�ILVFDOH�PHQ LRQDWH�vQ�DQH[D�OD�5DSRUWXO�GH�LQVSHF LH
ILVFDO ��� vQ� ED]D� F URUD� VRFLHWDWHD� FRPHUFLDO � D� vQUHJLVWUDW� DFKL]L LL� GH� FDUEXUDQ L�� VXQW� IDOVH�
vQWUXFkW�QX�DX� IRVW�HPLVH�GH�VRFLHW LOH� IXUQL]RDUH� vQVFULVH�SH�DFHVWHD�� UHVSHFWLY�6�&��/8.2,/
������6�5�/���6�&��5203(752/�������6�5�/��úL�6�&���3(7520�6�$���

)DSWXO�F �ERQXULOH�ILVFDOH�VXQW�IDOVH�D�IRVW�GRYHGLW�GH�F WUH�RUJDQHOH�GH�XUP ULUH�SHQDO �GLQ
FDGUXO� ,�3�-�� ������ �� 6HUYLFLXO� GH� ,QYHVWLJDUH� D� )UDXGHORU�� SH� QXPHOH� DGPLQLVWUDWRUXOXL� 6�&�� �;�
6�5�/��ILLQG�vQWRFPLW�GRVDU�SHQDO�

ÌQ� SOXV�� vQ� XUPD� YHULILF ULORU� HIHFWXDWH� GH� RUJDQHOH� GH� LQVSHF LH� ILVFDO � V�D� FRQVWDWDW� F
SHQWUX� FXUVHOH� GH� WUDQVSRUW� QX� DX� IRVW� vQWRFPLWH� IRL� GH� SDUFXUV�� QX� DX� IRVW� vQWRFPLWH� QRWH� GH
LQWUDUH�UHFHS LH�úL�QLFL�ERQXUL�GH�FRQVXP�SHQWUX�FDUEXUDQ L���

$VWIHO�� vQWUXFkW� DFKL]L LLOH� GH� FRPEXVWLELO� FHUFHWDWH� GH� FRPLVDUL� GLQ� FDGUXO� ,�3�-�� ������ �
6HUYLFLXO� GH� ,QYHVWLJDUH� D�)UDXGHORU� DX� IRVW� GRYHGLWH� FD� ILLQG�QHUHDOH�� UH]XOW � F � vQ�PRG� OHJDO
RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX�VWDELOLW�F �VXQW�QHGHGXFWLELOH�ILVFDO�OD�FDOFXOXO�SURILWXOXL�LPSR]DELO
FKHOWXLHOLOH�vQ�VXP �GH�úL�QX�DX�DFRUGDW�GUHSW�GH�GHGXFHUH�SHQWUX�79$�GHGXFWLELO �vQ�VXP �GH�

)D �GH�FHOH�SUH]HQWDWH�PDL�VXV��VH�YD�UHVSLQJH�FD�QHvQWHPHLDW �FRQWHVWD LD�IRUPXODW
SHQWUX�DFHVW�FDS W�GH�FHUHUH�

�



���5HIHULWRU�OD�FKHOWXLHOLOH�QHGHGXFWLELOH�vQ�VXP �GH�úL�OD�79$�GHGXFWLELO �I U �GUHSW�GH
GHGXFHUH� vQ� VXP � GH� DIHUHQWH� UHSDUD LLORU� FXUHQWH� OD� XWLODMHORU� DXWR�� QHMXVWLILFDWH� FX
GRFXPHQWH


� 2UJDQHOH� GH� LQVSHF LH� ILVFDO � DX� FRQVWDWDW� F � vQ� DQLL� ������ ����� úL� ����� VRFLHWDWHD
FRPHUFLDO �D�vQUHJLVWUDW�FKHOWXLHOL�vQ�VXP �WRWDO �GH������UHSUH]HQWkQG�OXFU UL�GH�UHSDUD LL�FXUHQWH
OD� XWLODMHOH� DXWR�� SHQWUX� FDUH� QX� GH LQH� GRFXPHQWH� FDUH� V � IDF � GRYDGD� H[HFXW ULL� OXFU ULORU
UHVSHFWLYH��vQ�VHQVXO�F �OD�IDFWXULOH�ILVFDOH�QX�DX�IRVW�DQH[DWH�GHYL]H�GLQ�FDUH�V �UH]XOWH�RUHOH�GH
PDQRSHU � HIHFWXDWH�� SLHVHOH� GH� VFKLPE� vQORFXLWH�� PLMORFXO� GH� WUDQVSRUW� OD� FDUH� V�D� HIHFWXDW
UHSDUD LD��FRQWUDU�SUHYHGHULORU�DUW����DOLQ�����OLW�P��GLQ�&RGXO�ILVFDO�

'H� DVHPHQHD�� DIHUHQW� DFHVWRU� DFKL]L LL� GH� VHUYLFLL� VRFLHWDWHD� FRPHUFLDO � úL�D� H[HUFLWDW
GUHSWXO�GH�GHGXFHUH�SHQWUX�79$�GHGXFWLELO �vQ�VXP �GH��FRQWUDU�SUHYHGHULORU�DUW�����DOLQ�����OLW�D�
GLQ�&RGXO�ILVFDO�

$VWIHO�� OD�LQVSHF LD�ILVFDO �DX�IRVW�VWDELOLWH�FD�QHGHGXFWLELOH�ILVFDO�FKHOWXLHOLOH�vQ�VXP �GH�úL
QX�V�D�DFRUGDW�GUHSW�GH�GHGXFHUH�SHQWUX�79$�GHGXFWLELO �vQ�VXP �GH�


� 6RFLHWDWHD� FRPHUFLDO � VXV LQH� F � vQ� FD]XO� XQRU� UHSDUD LL� RFD]LRQDOH� OD� DFWLYHOH� SURSULL�
LPSOLFLW� OD� XWLODMHOH� DXWR�� IDFWXULOH� ILVFDOH� HOLEHUDWH� FX� DFHVW� SULOHM� QX� LQWU � VXE� LQFLGHQ D� DUW���
DOLQ�����OLW�P��GLQ�&RGXO�ILVFDO��UDSRUWDW�OD�H[LVWHQ D�XQRU�vQVFULVXUL�MXVWLILFDWLYH�VXSOLPHQWDUH�


�/HJLVOD LD�vQ�YLJRDUH�GLQ�SHULRDGD�DQDOL]DW �SUHFL]HD] �XUP WRDUHOH�
��/HJHD�QU����������SULYLQG�&RGXO�ILVFDO��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH�
�$UW��������>���@
����8UP WRDUHOH�FKHOWXLHOL�QX�VXQW�GHGXFWLELOH��>���@
P�� FKHOWXLHOLOH� FX� VHUYLFLLOH� GH�PDQDJHPHQW�� FRQVXOWDQ �� DVLVWHQ � VDX�DOWH� SUHVW UL� GH� VHUYLFLL�� SHQWUX� FDUH

FRQWULEXDELOLL�QX�SRW� MXVWLILFD�QHFHVLWDWHD�SUHVW ULL�DFHVWRUD� vQ�VFRSXO�DFWLYLW LORU�GHVI úXUDWH�úL�SHQWUX�FDUH�QX�VXQW
vQFKHLDWH�FRQWUDFWH��>���@�

$UW���������>���@�
����2ULFH�SHUVRDQ � LPSR]DELO � DUH� GUHSWXO� V �GHGXF � WD[D�DIHUHQW � DFKL]L LLORU�� GDF � DFHVWHD�VXQW� GHVWLQDWH

XWLOL] ULL�vQ�IRORVXO�XUP WRDUHORU�RSHUD LXQL�
D��RSHUD LXQL�WD[DELOH��>���@��
��1RUPHOH�PHWRGRORJLFH�GH�DSOLFDUH�D�&RGXOXL�ILVFDO��DSUREDWH�SULQ�+�*��QU���������
����� 3HQWUX� D� GHGXFH� FKHOWXLHOLOH� FX� VHUYLFLLOH� GH� PDQDJHPHQW�� FRQVXOWDQ �� DVLVWHQ � VDX� DOWH� SUHVW UL� GH

VHUYLFLL�WUHEXLH�V �VH�vQGHSOLQHDVF �FXPXODWLY�XUP WRDUHOH�FRQGL LL�
��VHUYLFLLOH�WUHEXLH�V �ILH�HIHFWLY�SUHVWDWH��V �ILH�H[HFXWDWH�vQ�ED]D�XQXL�FRQWUDFW�vQFKHLDW�vQWUH�S U L�VDX�vQ�ED]D

RULF UHL�IRUPH�FRQWUDFWXDOH�SUHY ]XWH�GH�OHJH��MXVWLILFDUHD�SUHVW ULL�HIHFWLYH�D�VHUYLFLLORU�VH�HIHFWXHD] �SULQ��VLWXD LL�GH
OXFU UL�� SURFHVH�YHUEDOH� GH� UHFHS LH�� UDSRDUWH� GH� OXFUX�� VWXGLL� GH� IH]DELOLWDWH�� GH� SLD � VDX� RULFH� DOWH� PDWHULDOH
FRUHVSXQ] WRDUH�

��FRQWULEXDELOXO�WUHEXLH�V �GRYHGHDVF �QHFHVLWDWHD�HIHFWX ULL�FKHOWXLHOLORU�SULQ�VSHFLILFXO�DFWLYLW LORU�GHVI úXUDWH�
1X�LQWU �VXE�LQFLGHQ D�FRQGL LHL�SULYLWRDUH�OD�vQFKHLHUHD�FRQWUDFWHORU�GH�SUHVW UL�GH�VHUYLFLL��SUHY ]XW �OD�DUW���

DOLQ����� OLW�P��GLQ�&RGXO� ILVFDO��VHUYLFLLOH�FX�FDUDFWHU�RFD]LRQDO�SUHVWDWH�GH�SHUVRDQH�IL]LFH�DXWRUL]DWH�úL�GH�SHUVRDQH
MXULGLFH��FXP�VXQW��FHOH�GH�vQWUH LQHUH�úL�UHSDUDUH�D�DFWLYHORU�>���@�´


�$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �XUP WRDUHOH�
&RQIRUP� GLVSR]L LLORU� OHJDOH� PDL� VXV� FLWDWH�� GHGXFWLELOLWDWHD� FKHOWXLHOLORU� FX� SUHVW ULOH� GH

VHUYLFLL� VH� DQDOL]HD] � SH� ED]D� GRFXPHQWHORU� MXVWLILFDWLYH� FDUH� DWHVW � SUHVWDUHD� HIHFWLY � úL
QHFHVLWDWHD� DFHVWRUD�� 'RFXPHQWH� MXVWLILFDWLYH� SHQWUX� VHUYLFLLOH� GH� UHSDUD LL� XWLODMH� DXWR� SRW� IL
VLWXD LLOH�GH�OXFU UL�GHYL]H��SURFHVH�YHUEDOH�GH�UHFHS LH�

�'H�DVHPHQHD��SHUVRDQHOH�LPSR]DELOH�DX�GUHSWXO�V �úL�GHGXF �WD[D�SH�YDORDUHD�DG XJDW
DIHUHQW � DFKL]L LLORU�GH�EXQXUL� úL� VHUYLFLL� GRDU� GDF � VXQW� vQGHSOLQLWH�GRX � FRQGL LL� FXPXODWLYH�� úL
DQXPH�� DFKL]L LLOH� VXQW� GHVWLQDWH� XWLOL] ULL� vQ� IRORVXO� SURSULLORU� RSHUD LXQL� WD[DELOH� úL� DX� OD� ED]
IDFWXUL�RULJLQDOH�FDUH�FRQ LQ�REOLJDWRULX�WRDWH�LQIRUPD LLOH�QHFHVDUH�VWDELOLULL�GUHSWXOXL�GH�GHGXFHUH�

ÌQ�DFHVWH�FRQGL LL��SHQWUX�D�GRYHGL�F �VHUYLFLLOH�GH�UHSDUD LL�XWLODMH�DXWR�DFKL]L LRQDWH�DX�IRVW
QHFHVDUH�� GDU� úL� XWLOL]DWH� vQ� IRORVXO� RSHUD LXQLORU� VDOH� WD[DELOH�� VRFLHWDWHD� FRPHUFLDO � DYHD
REOLJD LD�QX�GRDU�V �GH LQ � IDFWXUD� vQ�FDUH�D� IRVW� vQVFULV �FRQWUDYDORDUHD�VHUYLFLLORU�SUHVWDWH�úL

��



79$�GHGXFWLELO �DIHUHQW ��FL�V �úL�GHPRQVWUH]H�F �VHUYLFLLOH�IDFWXUDWH�DX�IRVW�HIHFWLY�SUHVWDWH��&D
DWDUH�� VLPSOD� SUH]HQWDUH� D� XQRU� IDFWXUL� GH� DFKL]L LH� QX� SRDWH� DVLJXUD� H[HUFLWDUHD� GUHSWXOXL� GH
GHGXFHUH�GH�F WUH�FRQWULEXDELO�

6RFLHWDWHD�FRPHUFLDO �HVWH�vQ�HURDUH�FkQG�DILUP �F �IDFWXULOH�ILVFDOH�VXQW�VXILFLHQWH�SHQWUX
MXVWLILFDUHD�SUHVW ULL�VHUYLFLLORU�GH�UHSDUD LL� vQWUXFkW��DúD�FXP�DP�FLWDW�PDL�VXV��XOWLPXO�DOLQHDW�DO
SFW����GLQ�1RUPHOH�PHWRGRORJLFH�GH�DSOLFDUH�D�DUW����DOLQ�����OLW�P��GLQ�&RGXO�ILVFDO�SUHFL]HD] �FX
FODULWDWH� F �SHQWUX� VHUYLFLLOH�RFD]LRQDOH� GH� vQWUH LQHUH� úL� UHSDUDUH�D�DFWLYHORU� QX�HVWH� QHFHVDU
vQFKHLHUHD�FRQWUDFWHORU�GH�SUHVW UL� VHUYLFLL�� vQV � úL� vQ�DFHVW� FD]�� MXVWLILFDUHD�SUHVW ULL�HIHFWLYH�D
VHUYLFLLORU� WUHEXLQG� HIHFWXDW � SULQ�� VLWXD LL� GH� OXFU UL�� SURFHVH�YHUEDOH� GH� UHFHS LH�� UDSRDUWH� GH
OXFUX�HWF�

)D �GH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �F �vQ�PRG�OHJDO�RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX
VWDELOLW� F �VXQW�QHGHGXFWLELOH� ILVFDO�FKHOWXLHOLOH� vQ�VXP �GH�úL�QX�DX�DFRUGDW�GUHSW�GH�GHGXFHUH
SHQWUX�79$�GHGXFWLELO �vQ�VXP �GH�DIHUHQWH�OXFU ULORU�GH�UHSDUD LL�FXUHQWH�OD�XWLODMHOH�DXWR�SHQWUX
FDUH�QX�V�D�I FXW�GRYDGD�H[HFXW ULL�OXFU ULORU��GUHSW�SHQWUX�FDUH�VH�YD�UHVSLQJH�FD�QHvQWHPHLDW
FRQWHVWD LD�IRUPXODW �SHQWUX�DFHVW�FDS W�GH�FHUHUH��

���5HIHULWRU�OD�FKHOWXLHOLOH�QHGHGXFWLELOH�vQ�VXP �GH�úL�OD�79$�GHGXFWLELO �I U �GUHSW
GH� GHGXFHUH� vQ� VXP � GH� DIHUHQWH� YkQ] ULL� D� GRX � PLMORDFH� IL[H� VXE� YDORDUHD� U PDV
QHDPRUWL]DW


�2UJDQHOH�GH�LQVSHF LH�ILVFDO �DX�FRQVWDWDW�F ��vQ�ED]D�IDFWXULORU�ILVFDOH�QU������������������
QU������������������� QU������������������� QU���������������� QU����� ����������� úL� QU����������������
VRFLHWDWHD�FRPHUFLDO �D�DFKL]L LRQDW�XQ�DXWRWUDFWRU�0HUFHGHV�%HQ]�vQ�YDORDUH�WRWDO �GH��GLQ�FDUH
YDORDUH�úL�79$�

&X�IDFWXUD��ILVFDO �QU�����������������vQ�YDORDUH�WRWDO �GH��GLQ�FDUH�YDORDUH�úL�79$�VRFLHWDWHD
FRPHUFLDO �D�YkQGXW�DFHVW�PLMORF�GH�WUDQVSRUW��vQ�VWDUH�DYDULDW �

/D� GDWD� YkQ] ULL� úL� VFRDWHULL� GLQ� HYLGHQ D� FRQWDELO �� DXWRWUDFWRUXO� ILJXUD� FX� YDORDUH
DPRUWL]DW � vQ� VXP � GH�� FDOFXOXO� DPRUWL] ULL� ILLQG� I FXW� GRDU� SHQWUX� ��� OXQL�� LDU� YDORDUHD
QHDPRUWL]DW �vQ�VXP �GH���D�IRVW�LQWURGXV �vQ�vQWUHJLPH�SH�FRVWXUL��SH�FDOHD�DPRUWL] ULL��vQ�OXQD
IHEUXDULH������

&KHOWXLDOD� vQ� VXP � GH� UHSUH]HQWkQG� GLIHUHQ D� vQWUH� YDORDUHD� U PDV � QHDPRUWL]DW � ��� úL
YDORDUHD�GH�YkQ]DUH�D�PLMORFXOXL�IL[���LQFOXV �SH�FRVWXUL�vQ�OXQD�IHEUXDULH�������D�IRVW�FRQVLGHUDW
OD� LQVSHF LD� ILVFDO � FD� QHGHGXFWLELO � ILVFDO� OD� FDOFXOXO� SURILWXOXL� LPSR]DELO�� FRQIRUP� SUHYHGHULORU
DUW����DOLQ�����úL�DUW����DOLQ�����OLW�I��GLQ�&RGXO�ILVFDO��vQWUXFkW�VRFLHWDWHD�FRPHUFLDO �QX�D�SXWXW�IDFH
GRYDGD�F �OD�PRPHQWXO�YkQ] ULL�DXWRWUDFWRUXO�HUD�DYDULDW�

/D� LQVSHF LD� ILVFDO � D� IRVW� DMXVWDW � 79$� GHGXFWLELO � FRQIRUP� SUHYHGHULORU� DUW����� DOLQ����
OLW�G��GLQ�&RGXO� ILVFDO��VXPD�GH� UHSUH]HQWkQG�79$�GHGXFWLELO � I U �GUHSW�GH�GHGXFHUH� >�YDORDUH
QHDPRUWL]DW ���YDORDUH�GH�YkQ]DUH��[����@�

�
'H� DVHPHQHD�� RUJDQHOH� GH� LQVSHF LH� ILVFDO � DX� FRQVWDWDW� F �� vQ� ED]D� IDFWXULL� ILVFDOH

QU�������������������VRFLHWDWHD�FRPHUFLDO �D�DFKL]L LRQDW�XQ�DXWRWUDFWRU�0$1�vQ�YDORDUH�WRWDO �GH�
GLQ�FDUH�YDORDUH�úL�79$�

&X� IDFWXUD� QU��������������������� vQ� YDORDUH� WRWDO � GH� GLQ� FDUH� YDORDUH� úL� 79$� VRFLHWDWHD
FRPHUFLDO �D�YkQGXW�DFHVW�PLMORF�GH�WUDQVSRUW��vQ�VWDUH�DYDULDW �

/D� GDWD� YkQ] ULL� úL� VFRDWHULL� GLQ� HYLGHQ D� FRQWDELO �� DXWRWUDFWRUXO� ILJXUD� FX� YDORDUH
DPRUWL]DW � vQ� VXP � GH�� FDOFXOXO� DPRUWL] ULL� ILLQG� I FXW� GRDU� SHQWUX� R� OXQ �� LDU� YDORDUHD
QHDPRUWL]DW �vQ�VXP �GH����D�IRVW�LQWURGXV �vQ�vQWUHJLPH�SH�FRVWXUL��SH�FDOHD�DPRUWL] ULL��vQ�OXQD
IHEUXDULH������

&KHOWXLDOD� vQ� VXP � GH� UHSUH]HQWkQG� GLIHUHQ D� vQWUH� YDORDUHD� U PDV � QHDPRUWL]DW � �� úL
YDORDUHD� GH� YkQ]DUH� D� PLMORFXOXL� IL[� ���� LQFOXV � SH� FRVWXUL� vQ� OXQD� IHEUXDULH� ������ D� IRVW
FRQVLGHUDW � OD� LQVSHF LD� ILVFDO � FD� QHGHGXFWLELO � ILVFDO� OD� FDOFXOXO� SURILWXOXL� LPSR]DELO�� FRQIRUP
SUHYHGHULORU�DUW����DOLQ�����úL�DUW����DOLQ�����OLW�I��GLQ�&RGXO�ILVFDO��vQWUXFkW�VRFLHWDWHD�FRPHUFLDO �QX
D�SXWXW�IDFH�GRYDGD�F �OD�PRPHQWXO�YkQ] ULL�DXWRWUDFWRUXO�HUD�DYDULDW�

��



/D� LQVSHF LD� ILVFDO � D� IRVW� DMXVWDW � 79$� GHGXFWLELO � FRQIRUP� SUHYHGHULORU� DUW����� DOLQ����
OLW�G��GLQ�&RGXO�ILVFDO��VXPD�GH�UHSUH]HQWkQG�79$�GHGXFWLELO �I U �GUHSW�GH�GHGXFHUH�>��YDORDUH
QHDPRUWL]DW ���YDORDUH�GH�YkQ]DUH��[����@�


�6RFLHWDWHD�FRPHUFLDO �VXV LQH�XUP WRDUHOH�
��RUJDQXO�ILVFDO�QX�DUH�WHPHLXO�OHJDO�SHQWUX�D�LPSR]LWD�GLIHUHQ D�QHJDWLY �GH�SUH ��WH[WHOH�GH

OHJH�LQYRFDWH�QHUHJOHPHQWkQG�H[SUHV�R�DWDUH�VLWXD LH�IDSWLF �
�� DFKL]L LRQDUHD� úL� UHVSHFWLY� YkQ]DUHD�PLMORDFHORU� IL[H� V�D� UHDOL]DW�SH�ED] �GH�GRFXPHQWH

ILVFDOH� �IDFWXUL�� YDOLGH� úL� QHLQFULPLQDWH� GH� LQVSHFWRULL� ILVFDOL� FD� QHDYkQG� FDOLWDWHD� GH� GRFXPHQW
MXVWLILFDWLY�


�/HJLVOD LD�vQ�YLJRDUH�GLQ�SHULRDGD�DQDOL]DW �SUHFL]HD] �XUP WRDUHOH�
��/HJHD�QU����������SULYLQG�&RGXO�ILVFDO�
�$UW������������3URILWXO�LPSR]DELO�VH�FDOFXOHD] �FD�GLIHUHQ �vQWUH�YHQLWXULOH�UHDOL]DWH�GLQ�RULFH�VXUV �úL�FKHOWXLHOLOH

HIHFWXDWH� vQ� VFRSXO� UHDOL] ULL� GH� YHQLWXUL�� GLQWU�XQ� DQ� ILVFDO�� GLQ� FDUH� VH� VFDG� YHQLWXULOH� QHLPSR]DELOH� úL� OD� FDUH� VH
DGDXJ �FKHOWXLHOLOH�QHGHGXFWLELOH��>���@�

$UW����� �� �����3HQWUX�PLMORDFHOH� IL[H�DPRUWL]DELOH��GHGXFHULOH�GH�DPRUWL]DUH�VH�GHWHUPLQ � I U � D� OXD� vQ� FDOFXO
DPRUWL]DUHD� FRQWDELO �� &kúWLJXULOH� VDX� SLHUGHULOH� UH]XOWDWH� GLQ� YkQ]DUHD� RUL� GLQ� VFRDWHUHD� GLQ� IXQF LXQH� D� DFHVWRU
PLMORDFH�IL[H�VH�FDOFXOHD] �SH�ED]D�YDORULL�ILVFDOH�D�DFHVWRUD��GLPLQXDW �FX�DPRUWL]DUHD�ILVFDO ��>���@

$UW���������>���@�
����2ULFH�SHUVRDQ � LPSR]DELO � DUH� GUHSWXO� V �GHGXF � WD[D�DIHUHQW � DFKL]L LLORU�� GDF � DFHVWHD�VXQW� GHVWLQDWH

XWLOL] ULL�vQ�IRORVXO�XUP WRDUHORU�RSHUD LXQL�
D��RSHUD LXQL�WD[DELOH��>���@��
$UW������������ÌQ�VHQVXO�SUH]HQWXOXL�DUWLFRO�>���@
G�� WD[D� GHGXFWLELO � DIHUHQW � EXQXULORU� GH� FDSLWDO� UHSUH]LQW � WD[D� DFKLWDW � VDX� GDWRUDW �� DIHUHQW � RULF UHL

RSHUD LXQL�OHJDWH�GH�DFKL]L LD��>���@�DFHVWRU�EXQXUL��H[FOXVLY�WD[D�DFKLWDW �VDX�GDWRUDW ��>���@�
����$MXVWDUHD�WD[HL�GHGXFWLELOH�SUHY ]XWH�OD�DOLQ�����OLW��G��VH�HIHFWXHD] ��>���@
G�� vQ�VLWXD LD� vQ� FDUH�EXQXO�GH�FDSLWDO� vúL� vQFHWHD] �H[LVWHQ D��FX�H[FHS LD�FD]XULORU� vQ� FDUH�VH�GRYHGHúWH�F

UHVSHFWLYXO�EXQ�GH�FDSLWDO�D�I FXW�RELHFWXO�XQHL�OLYU UL�VDX�XQHL�OLYU UL�F WUH�VLQH�SHQWUX�FDUH�WD[D�HVWH�GHGXFWLELO ���
�� /HJHD� QU��������� SULYLQG� DPRUWL]DUHD� FDSLWDOXOXL� LPRELOL]DW� vQ� DFWLYH� FRUSRUDOH� úL

QHFRUSRUDOH��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH�
�$UW�������� ÌQ�FD]XO�QHUHFXSHU ULL� LQWHJUDOH��SH�FDOHD�DPRUWL] ULL�D�YDORULL�GH� LQWUDUH�D�PLMORDFHORU� IL[H�VFRDVH

GLQ� IXQF LXQH�� DJHQ LL� HFRQRPLFL� DVLJXU � DFRSHULUHD� YDORULL� QHDPRUWL]DWH� GLQ� VXPHOH� UH]XOWDWH� vQ� XUPD� YDORULILF ULL
DFHVWRUD��'LIHUHQ D�U PDV �QHDFRSHULW �VH�LQFOXGH�vQ�FKHOWXLHOL�H[FHS LRQDOH�QHGHGXFWLELOH�ILVFDO��>���@��


�$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �XUP WRDUHOH�
&RQIRUP�SUHYHGHULORU� OHJDOH�PDL�VXV�FLWDWH��VXQW�GHGXFWLELOH� ILVFDO�FKHOWXLHOLOH�HIHFWXDWH� vQ

VFRSXO� UHDOL] ULL� YHQLWXULORU�� /HJLXLWRUXO� D� SUHY ]XW� F � HVWH� GHGXFWLELO � ILVFDO� YDORDUHD� U PDV
QHDPRUWL]DW � D� EXQXULORU� vQVWU LQDWH�� vQV � OLPLWDW � OD� QLYHOXO� YHQLWXOXL� UHDOL]DW� GLQ� YkQ]DUHD
PLMORFXOXL�IL[��LDU�vQ�VLWXD LD�vQ�FDUH�U PkQH�QHDFRSHULW �R�GLIHUHQ ��DFHDVWD�YD�IL�vQUHJLVWUDW �FD
úL�FKHOWXLDO �QHGHGXFWLELO �ILVFDO�

'HGXFWLELOLWDWHD� QX� D� IRVW� FRQGL LRQDW � GH� GHSUHFLHUHD� XQXL� DXWRYHKLFXO�� FL� GRDU� GH
UHFXSHUDUHD�YDORULL�U PDV �QHDPRUWL]DW �SULQ�SUH XO�GH�YkQ]DUH�DO�DXWRYHKLFXOXOXL�

$VWIHO��vQWUXFkW�DXWRWUDFWRUXO�0HUFHGHV�%HQ]�úL�DXWRWUDFWRUXO�0$1�DX�IRVW�YkQGXWH�GH�F WUH
FRQWULEXDELO�OD�XQ�SUH �VXE�YDORDUHD�U PDV �QHDPRUWL]DW ��UH]XOW �F �GLIHUHQ D�vQ�VXP �WRWDO �GH
���� QHUHFXSHUDW � SULQ� SUH XO� GH� YkQ]DUH� UHSUH]LQW � FKHOWXLDO � QHGHGXFWLELO � ILVFDO� OD� FDOFXOXO
SURILWXOXL�LPSR]DELO�

'H�DVHPHQHD��DUW�����DOLQ�����OLW�D��GLQ�&RGXO�ILVFDO�SUHFL]HD] �F �H[HUFLWDUHD�GUHSWXOXL�GH
GHGXFHUH�D�79$�HVWH�FRQGL LRQDW �GH� MXVWLILFDUHD�F �DFKL]L LLOH�VXQW�GHVWLQDWH�XWLOL] ULL� vQ� IRORVXO
RSHUD LXQLORU� WD[DELOH� DOH� VRFLHW LL�� $UW����� DOLQ����� OLW�G�� GLQ� &RGXO� ILVFDO� SUHFL]HD] � F � VH
UHDOL]HD] �DMXVWDUHD�WD[HL�GHGXFWLELOH�vQ�VLWXD LD�vQ�FDUH�EXQXO�GH�FDSLWDO�vúL�vQFHWHD] �H[LVWHQ D�
FX�H[FHS LD� FD]XULORU� vQ� FDUH� VH�GRYHGHúWH� F � UHVSHFWLYXO� EXQ�GH� FDSLWDO� D� I FXW� RELHFWXO� XQHL
OLYU UL�SHQWUX�FDUH�WD[D�HVWH�GHGXFWLELO �

��



5H]XOW � DVWIHO� F � VRFLHWDWHD� FRPHUFLDO � DYHD� REOLJD LD� V � UHDOL]H]H� DMXVWDUHD� 79$
GHGXFWLELO �SHQWUX�YDORDUHD� U PDV �QHDPRUWL]DW �D�FHORU�GRX �PLMORDFH� IL[H��QHUHFXSHUDW �SULQ
SUH XO�ORU�GH�YkQ]DUH�

)D �GH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �F �vQ�PRG�OHJDO�RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX
VWDELOLW� F �VXQW�QHGHGXFWLELOH� ILVFDO�FKHOWXLHOLOH� vQ�VXP �GH�úL�QX�DX�DFRUGDW�GUHSW�GH�GHGXFHUH
SHQWUX�79$�GHGXFWLELO �vQ�VXP �GH�DIHUHQWH�YDORULL�D�GRX �PLMORDFH�IL[H�U PDV �QHDPRUWL]DW �úL
QHUHFXSHUDW � SULQ� SUH XO� GH� YkQ]DUH�� GUHSW� SHQWUX� FDUH� VH� YD� UHVSLQJH� FD� QHvQWHPHLDW
FRQWHVWD LD�IRUPXODW �SHQWUX�DFHVW�FDS W�GH�FHUHUH�

���5HIHULWRU�OD 79$�GH�SODW �vQ�VXP �GH�UH]XOWDW �GLQ�UDSRUWDUHD�HURQDW �OD�RUJDQXO�ILVFDO�D
REOLJD LLORU�GH�SODW ��SUHFL] P�F ��GHúL�VRFLHWDWHD�FRPHUFLDO �FRQWHVW �REOLJD LD�GH�SODW �D�DFHVWHL
VXPH��WRWXúL�QX�SUH]LQW �PRWLYHOH�GH�IDSW�úL�WHPHLXO�GH�GUHSW�SH�FDUH�VH�vQWHPHLD] �FRQWHVWD LD
VD�

$VWIHO�� FRQIRUP� SUHYHGHULORU� DUW�� ���� DOLQ����� OLW�F�� GLQ� 2�*�� QU��������� SULYLQG� &RGXO� GH
SURFHGXU � ILVFDO �� FRURERUDWH� FX� SUHYHGHULOH� SFW������ OLW�E�� GLQ� ,QVWUXF LXQLOH� SHQWUX� DSOLFDUHD
WLWOXOXL� ,;� GLQ� 2�*�� QU���������� DSUREDWH� SULQ� 2�3�$�1�$�)�� QU����������� VH� YD� UHVSLQJH
FRQWHVWD LD�FD�QHPRWLYDW �SHQWUX�DFHVW�FDS W�GH�FHUHUH�

��� 5HIHULWRU� OD� GREkQ]LOH� úL� SHQDOLW LOH� GH� vQWkU]LHUH� vQ� VXP � WRWDO � GH� DIHUHQWH
LPSR]LWXOXL� SH� YHQLW� �<�� úL� 79$� �<��� SUHFL] P� F � DFHVWHD� DX� IRVW� FDOFXODWH� vQ� FRQFRUGDQ � FX
SUHYHGHULOH� DUW����� DOLQ������ DUW����� DOLQ����� úL� DUW���� � � GLQ� 2�*�� QU��������� SULYLQG� &RGXO� GH
SURFHGXU � ILVFDO �� DFWXDOL]DW �� LDU� FRQIRUP� SULQFLSLXOXL� GH� GUHSW� �DFFHVRULXO� XUPHD] � VRDUWD
SULQFLSDOXOXL��úL�DYkQG� vQ�YHGHUH�FHOH�SUH]HQWDWH� OD�SFW����� �����GLQ�SUH]HQWD�GHFL]LH��VXQW� OHJDO
GDWRUDWH�GH�FRQWULEXDELO�EXJHWXOXL�JHQHUDO�FRQVROLGDW�DO�VWDWXOXL�

$VWIHO�� SHQWUX� DFFHVRULLOH� vQ� VXP � GH� DIHUHQWH� LPSR]LWXOXL� SH� SURILW� �<�� úL� 79$� ��� VH� YD
UHVSLQJH�FRQWHVWD LD�FD�QHvQWHPHLDW �� LDU�SHQWUX�DFFHVRULLOH� vQ�VXP �GH�DIHUHQWH�79$�VH�YD
UHVSLQJH�FRQWHVWD LD�FD�QHPRWLYDW ��

,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� '�*�)�3�� ������ �� $FWLYLWDWHD� GH� ,QVSHF LH
)LVFDO �� vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW����� DOLQ����� OLW�F�� úL� DUW����� DOLQ����� úL� ���� GLQ� 2�*�
QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO ��DFWXDOL]DW ��VH

��������� ������������������������������'�(�&�,�'�(��
���5HVSLQJHUHD�FRQWHVWD LHL�FD�QHvQWHPHLDW �SHQWUX�VXPD�GH�UHSUH]HQWkQG�
��<���LPSR]LW�SH�SURILW�
��<���DFFHVRULL�DIHUHQWH�LPSR]LWXOXL�SH�SURILW�
���79$�GH�SODW �
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