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&13����������������������vPSRWULYD�'HFL]LHL�GH�LPSXQHUH�SULYLQG�SO LOH�DQWLFLSDWH�FX�WLWOX�GH�LPSR]LW�SH
YHQLW�FRQWULEX LL� GH� DVLJXU UL� VRFLDOH� GH� V Q WDWH�� SUHFXP� úL� REOLJD LLOH� GH� SODW � FX� WLWOX� GH
FRQWULEX LL�GH�DVLJXU UL�VRFLDOH�SHQWUX�DQXO������QU��������GLQ����LXOLH�������DFW�DGPLQLVWUDWLY�ILVFDO
HPLV�GH�$�)�3�0���������

2ELHFWXO�FRQWHVWD LHL�vO�FRQVWLWXLH�VXPD�WRWDO �GH��=�UHSUH]HQWkQG�
��=�SO L�DQWLFLSDWH�FX�WLWOX�GH�LPSR]LW�SH�YHQLW�
��=�SO L�DQWLFLSDWH�FX�WLWOX�GH�&$66�
&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
SULPLW� GH� FRQWULEXDELO� vQ� GDWD� GH� ������������ 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�FRQWHVWDWRUXOXL�VXQW�XUP WRDUHOH�
�>���@� VROLFLW� SH� DFHDVW � FDOH� V � GHVILLQ D L� vQ� vQWUHJLPH� DFWXO� DGPLQLVWUDWLY� ILVFDO� DWDFDW�� UHVSHFWLY� ED]D� GH

LPSXQHUH�úL�GHFL]LD�GH�LPSXQHUH�QU�����������LXOLH�������REOLJkQG�RUJDQXO�HPLWHQW�$)3���������V �HPLW �R�QRX �GHFL]LH
GH�LPSXQHUH�FX�R�QRX �ED] �GH�LPSR]LWDUH�FRUHVSXQ] WRDUH��GRDU�SHQWUX�GRX �YDFL��UHVSHFWLY�����OHL�[���FDSHWH�[
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ÌQ� GUHSW�� vPL� vQWHPHLH]� SUH]HQWD� SH� GLVSR]L LLOH� DUW����� DUW���� úL� DUW���� GLQ� &RGXO� GH� SURFHGXU � ILVFDO �
UHSXEOLFDW�� FX� PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� UDSRUWDWH� OD� FHOH� DOH� DUW���� úL� DUW���� GLQ� &RGXO� ILVFDO�� FX
PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��>���@��

,,��3H�ED]D�DFWHORU�úL�GRFXPHQWHORU�GLQ�GRVDUXO�FRQWHVWD LHL��RUJDQXO�GH�VROX LRQDUH
D�FDX]HL�FRQVWDW �


�ÌQ�IDSW�
�� ÌQ� GDWD� GH������������� GO�� ;� D� GHSXV� OD�$�)�3�0�� ������� 'HFODUD LD� SULYLQG� YHQLWXULOH� GLQ

DFWLYLW L�DJULFROH�LPSXVH�SH�QRUPH�GH�YHQLW�SH�DQXO�������vQUHJLVWUDW �OD�RUJDQXO�ILVFDO�WHULWRULDO
VXE�QU�� ������������������� SULQ� FDUH� FRQWULEXDELOXO� D� GHFODUDW� F � GH LQH� vQ�SURSULHWDWH� �� KHFWDUH
SRPL� SH� URG�� GLQ� FDUH� ���� KHFWDUH� VXSUDID � SHQWUX� FDUH� YHQLWXO� HVWH� LPSR]DELO�� SUHFXP� úL� �
FDSHWH�GH�YDFL��GLQ�FDUH���FDSHWH�SHQWUX�FDUH�YHQLWXO�HVWH�LPSR]DELO�

�� ÌQ�ED]D�DUW����úL�DUW���� ��� �GLQ�/HJHD�QU����������SULYLQG�&RGXO� ILVFDO��FX�PRGLILF ULOH�úL
FRPSOHW ULOH�XOWHULRDUH��SUHFXP�úL�D�'HFODUD LHL�QU���������������������$�)�3�0���������D�HPLV�SHQWUX
GO�� ;� 'HFL]LD� GH� LPSXQHUH� SULYLQG� SO LOH� DQWLFLSDWH� FX� WLWOX� GH� LPSR]LW� SH� YHQLW�FRQWULEX LL� GH
DVLJXU UL� VRFLDOH� GH�V Q WDWH��SUHFXP�úL�REOLJD LLOH�GH�SODW � FX� WLWOX�GH� FRQWULEX LL� GH�DVLJXU UL
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VRFLDOH�SHQWUX�DQXO������QU��������GLQ����LXOLH�������SULQ�FDUH�D�VWDELOLW�SO L�DQWLFLSDWH�FX�WLWOX�GH
LPSR]LW�SH�YHQLW�vQ�VXP �WRWDO �GH�=�úL�SO L�DQWLFLSDWH�FX�WLWOX�GH�FRQWULEX LH�GH�DVLJXU UL�VRFLDOH
GH� V Q WDWH� vQ� VXP � WRWDO � GH� =�� UHSDUWL]DWH� SH� GRX � WHUPHQH� GH� SODW �� UHVSHFWLY�� ������ OHL
LPSR]LW�SH�YHQLW�úL�����OHL�&$66�FX�WHUPHQ�GH�SODW ������������úL�������OHL�LPSR]LW�SH�YHQLW�úL
���� OHL� &$66� FX� WHUPHQ� GH� SODW � ������������ 3O LOH� DQWLFLSDWH� SULYLQG� LPSR]LWXO� SH� YHQLW� úL
FRQWULEX LD�GH�DVLJXU UL�VRFLDOH�GH�V Q WDWH� vQ�VXP �WRWDO �GH�=�������� UHVSHFWLY�=��������DX
IRVW�VWDELOLWH�SH�ED]D�XQXL�YHQLW�QHW�HVWLPDW�GHWHUPLQDW�SH�ED]D�QRUPHORU�GH�YHQLW� vQ�VXP �GH
�������OHL�

��3ULQ�DGUHVD� vQUHJLVWUDW � OD�$�-�)�3�� �������VXE�QU��������������������GO��;�FRQWHVW �REOLJD LD
GH� SODW � vQ� VXP � WRWDO � GH� =�� VROLFLWkQG� DQXODUH� LQWHJUDO � D� GHFL]LHL� GH� LPSXQHUH� DWDFDWH� úL
UHIDFHUHD�LPSXQHULL�GRDU�SHQWUX�GRX �FDSHWH�GH�YDFL�

ÌQ� GUHSW�� /HJHD� QU�� ��������� SULYLQG� &RGXO� ILVFDO�� FX� PRGLILF ULOH� úL� FRPSOHW ULOH
XOWHULRDUH��SUHFL]HD] �XUP WRDUHOH�

�7LWOXO�,,,��,PSR]LWXO�SH�YHQLW���&DS��9,,���9HQLWXUL�GLQ�DFWLYLW L�DJULFROH��VLOYLFXOWXU �úL�SLVFLFXOWXU
'HILQLUHD�YHQLWXULORU
$UW������������9HQLWXULOH�GLQ�DFWLYLW L�DJULFROH�FXSULQG�YHQLWXULOH�RE LQXWH�LQGLYLGXDO�VDX�vQWU�R�IRUP �GH�DVRFLHUH�

I U �SHUVRQDOLWDWH�MXULGLF ��GLQ��>���@
E��H[SORDWDUHD�SODQWD LLORU�YLWLFROH��SRPLFROH��DUEXúWLORU�IUXFWLIHUL�úL�DOWHOH�DVHPHQHD��
F�� FUHúWHUHD� úL� H[SORDWDUHD� DQLPDOHORU�� LQFOXVLY� GLQ� YDORULILFDUHD� SURGXVHORU� GH� RULJLQH� DQLPDO �� vQ� VWDUH

QDWXUDO �
6WDELOLUHD�YHQLWXOXL�DQXDO�GLQ�DFWLYLW L�DJULFROH�SH�ED] �GH�QRUPH�GH�YHQLW
$UW������������9HQLWXO�GLQWU�R�DFWLYLWDWH�DJULFRO �VH�VWDELOHúWH�SH�ED] �GH�QRUPH�GH�YHQLW�
����1RUPHOH�GH�YHQLW�VH�VWDELOHVF�SH�XQLWDWHD�GH�VXSUDID ��KD��FDS�GH�DQLPDO�IDPLOLH�GH�DOELQH�
���� 1RUPHOH� GH� YHQLW� FRUHVSXQ] WRDUH� YHQLWXULORU� GHILQLWH� OD� DUW�� ��� DOLQ�� ���� VXQW� VWDELOLWH� SHQWUX� SHULRDGD

LPSR]DELO � GLQ� DQXO� ILVFDO� ����� FXSULQV � vQWUH� �� IHEUXDULH� ����� úL� SkQ � OD� VIkUúLWXO� DQXOXL� ILVFDO�� SRWULYLW� WDEHOXOXL
XUP WRU�
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&DOFXOXO�úL�SODWD�LPSR]LWXOXL�DIHUHQW�YHQLWXULORU�GLQ�DFWLYLW L�DJULFROH
$UW�� ���� �� ���� ,PSR]LWXO� SH� YHQLWXO� GLQ� DFWLYLW L� DJULFROH� VH� FDOFXOHD] � GH� RUJDQXO� ILVFDO� FRPSHWHQW� SULQ

DSOLFDUHD�XQHL� FRWH� GH�����DVXSUD�YHQLWXOXL� DQXDO� GLQ� DFWLYLW L� DJULFROH� VWDELOLW� SH� ED]D�QRUPHL� DQXDOH�GH� YHQLW�
LPSR]LWXO�ILLQG�ILQDO�

����&RQWULEXDELOXO� FDUH� GHVI úRDU � R� DFWLYLWDWH� DJULFRO �SUHY ]XW � OD� DUW�� ��� DOLQ�� ���� SHQWUX� FDUH� YHQLWXO� VH
GHWHUPLQ �SH�ED] �GH�QRUP �GH�YHQLW�DUH�REOLJD LD�GH�D�GHSXQH�DQXDO�R�GHFODUD LH�OD�RUJDQXO�ILVFDO�FRPSHWHQW��SkQ
OD�GDWD�GH����PDL�LQFOXVLY�D�DQXOXL�ILVFDO��SHQWUX�DQXO�vQ�FXUV��>���@�

����2UJDQXO�ILVFDO�FRPSHWHQW�VWDELOHúWH�LPSR]LWXO�DQXDO�GDWRUDW�úL�HPLWH�GHFL]LD�GH�LPSXQHUH��OD�WHUPHQXO�úL�vQ
IRUPD�VWDELOLWH�SULQ�RUGLQ�DO�SUHúHGLQWHOXL�$JHQ LHL�1D LRQDOH�GH�$GPLQLVWUDUH�)LVFDO �

����3ODWD�LPSR]LWXOXL�DQXDO�VWDELOLW�FRQIRUP�GHFL]LHL�GH�LPSXQHUH�DQXDOH�VH�HIHFWXHD] �F WUH�EXJHWXO�GH�VWDW�vQ
GRX �UDWH�HJDOH��DVWIHO�

D������GLQ�LPSR]LW�SkQ �OD�GDWD�GH����RFWRPEULH�LQFOXVLY�
E������GLQ�LPSR]LW�SkQ �OD�GDWD�GH����GHFHPEULH�LQFOXVLY�
7LWOXO�,; � �&RQWULEX LL�VRFLDOH�REOLJDWRULL���&DS��,,�&RQWULEX LL�VRFLDOH�REOLJDWRULL�SULYLQG�SHUVRDQHOH�FDUH

UHDOL]HD] �YHQLWXUL�LPSR]DELOH�GLQ�DFWLYLW L�LQGHSHQGHQWH��DFWLYLW L�DJULFROH�>���@
&RQWULEXDELOL
$UW�� ��� ��� �� �� ����8UP WRDUHOH�SHUVRDQH�DX�FDOLWDWHD�GH�FRQWULEXDELO� OD� VLVWHPXO�SXEOLF�GH�SHQVLL� úL� OD� FHO�GH

DVLJXU UL� VRFLDOH� GH� V Q WDWH�� FX� UHVSHFWDUHD� SUHYHGHULORU� LQVWUXPHQWHORU� MXULGLFH� LQWHUQD LRQDOH� OD� FDUH�5RPkQLD
HVWH�SDUWH��GXS �FD]��>���@

J��SHUVRDQHOH�FDUH�UHDOL]HD] �YHQLWXUL�GLQ�DFWLYLW LOH�DJULFROH�SUHY ]XWH�OD�DUW����DOLQ������>���@�
'HFODUDUHD��GHILQLWLYDUHD�úL�SODWD�FRQWULEX LLORU�VRFLDOH
$UW����� ��� ����>���@
�� � �� ÌQ�FD]XO�FRQWULEXDELOLORU�SUHY ]X L� OD�DUW����� ��� �DOLQ������OLW��J���REOLJD LLOH�DQXDOH�GH�SODW �D�FRQWULEX LHL�GH

DVLJXU UL� VRFLDOH� GH� V Q WDWH� VH� GHWHUPLQ � SH�ED]D� GHFODUD LHL� SUHY ]XWH� OD� DUW�� ��� DOLQ�� ����� SULQ� DSOLFDUHD� FRWHL
SUHY ]XWH� OD� DUW�� ��� �
	 � DOLQ�� ���� OLW�� E � �� DVXSUD� ED]HL� GH� FDOFXO� SUHY ]XWH� OD� DUW�� ��� ��� � DOLQ�� ����� %D]D� GH� FDOFXO� DO
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FRQWULEX LHL�GH�DVLJXU UL�VRFLDOH�GH�V Q WDWH�VH�HYLGHQ LD] � OXQDU� vQ�GHFL]LD�GH� LPSXQHUH�SUHY ]XW � OD�DUW�����DOLQ�
�����LDU�SODWD�VH�HIHFWXHD] �vQ�GRX �UDWH�HJDOH��SkQ �OD�GDWD�GH����RFWRPEULH�LQFOXVLY�úL����GHFHPEULH�LQFOXVLY��

1RUPHOH�PHWRGRORJLFH�GH�DSOLFDUH�D�&RGXOXL�ILVFDO��DSUREDWH�SULQ�+�*��QU����������FX
PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��SUHFL]HD] �

���� � �� 9HQLWXULOH� GLQ� DFWLYLW L� DJULFROH� UHDOL]DWH� LQGLYLGXDO� VDX� vQWU�R� IRUP � GH� DVRFLHUH� I U � SHUVRQDOLWDWH
MXULGLF ��VWDELOLWH�SH�ED]D�QRUPHORU�GH�YHQLW��VH�VXSXQ�LPSXQHULL�SRWULYLW�SUHYHGHULORU�FDS��9,,�WLWOXO�,,,�GLQ�&RGXO�ILVFDO�
LQGLIHUHQW�GH�IRUPD�GH�RUJDQL]DUH�D�DFWLYLW LL��9HQLWXULOH�GLQ�DFWLYLW L�DJULFROH�VXSXVH�LPSXQHULL�SH�ED] �GH�QRUPH�GH
YHQLW� vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW�� ��� GLQ�&RGXO� ILVFDO� FXSULQG� YHQLWXULOH� UH]XOWDWH� GLQ� FXOWLYDUHD� WHUHQXULORU�
FUHúWHUHD�úL�H[SORDWDUHD�DQLPDOHORU�GH LQXWH�FX�RULFH�WLWOX��LQFOXVLY�FHOH�OXDWH�vQ�DUHQG �

��� � ��9HQLWXULOH�GLQ�DFWLYLW L�DJULFROH�PHQ LRQDWH�OD�DUW�����DOLQ������OLW��D��F��GLQ�&RGXO�ILVFDO��SHQWUX�FDUH�VXQW
VWDELOLWH�QRUPH�GH�YHQLW� FRQIRUP�DUW�� ���GLQ�&RGXO� ILVFDO�� VXQW� LPSR]DELOH� LQGLIHUHQW�GDF �VH� IDFH�VDX�QX�GRYDGD
YDORULILF ULL�SURGXVHORU�

��� � � ��3HULRDGD�GH�GHFODUDUH�D�VXSUDIH HORU�FXOWLYDWH�FDS�GH�DQLPDO�IDPLOLH�GH�DOELQH�HVWH�SkQ �OD�GDWD�GH���
PDL� LQFOXVLY� D� DQXOXL� ILVFDO� SHQWUX� DQXO� vQ� FXUV� úL� FXSULQGH� LQIRUPD LL� SULYLQG� VXSUDIH HOH� FXOWLYDWH�FDSHWHOH� GH
DQLPDO�IDPLOLLOH�GH�DOELQH�GH LQXWH�OD�GDWD�GHFODU ULL��>���@�

��� � � �� 3H� ED]D� GHFODUD LLORU� GHSXVH� GH� FRQWULEXDELOL�DVRFLHUL� I U � SHUVRQDOLWDWH� MXULGLF �� RUJDQXO� ILVFDO
FRPSHWHQW� VWDELOHúWH� LPSR]LWXO� DQXDO�GDWRUDW�� ,PSR]LWXO� GHWHUPLQDW� GH�RUJDQXO� ILVFDO� FRPSHWHQW� UHSUH]LQW � LPSR]LW
ILQDO�úL�QX�VH�UHFDOFXOHD] ��


���$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �XUP WRDUHOH�
&RQIRUP�SUHYHGHULORU�DUW����DOLQ�����OLW�E��úL�DUW����GLQ�&RGXO�ILVFDO��FRURERUDW�FX�SUHYHGHULOH

SFW���� � � GLQ� 1RUPHOH� PHWRGRORJLFH� GH� DSOLFDUH� D� &RGXOXL� ILVFDO�� PDL� VXV� FLWDWH�� YHQLWXULOH
RE LQXWH�� LQGLYLGXDO� VDX� vQWU�R� IRUP � GH� DVRFLHUH�� GLQ� H[SORDWDUHD� SODQWD LLORU� SRPLFROH� úL� GLQ
FUHúWHUHD�úL�H[SORDWDUHD�DQLPDOHORU�� LQFOXVLY�GLQ�YDORULILFDUHD�SURGXVHORU�GH�RULJLQH�DQLPDO ��vQ
VWDUH�QDWXUDO �� UHSUH]LQW �YHQLWXUL�GLQ�DFWLYLW L�DJULFROH�� LPSR]DELOH�SH�ED]D�QRUPHORU�GH�YHQLW
VWDELOLWH�SH�XQLWDWHD�GH�VXSUDID ��KD��FH�GHS úHúWH�����KHFWDUH��UHVSHFWLY�SH�ED]D�QRUPHORU�GH
YHQLW� VWDELOLWH� SH� FDS� GH� DQLPDO� SHQWUX� FH� GHS úHúWH� �� FDSHWH� YDFL�� $FHVWH� YHQLWXUL� VXQW
LPSR]DELOH��LQGLIHUHQW�GDF �VH�IDFH�VDX�QX�GRYDGD�YDORULILF ULL�SURGXVHORU�

&RQIRUP� DUW���� DOLQ����� GLQ� &RGXO� ILVFDO�� QRUPD� GH� YHQLW� FRUHVSXQ] WRDUH� SODQWD LLORU
SRPLFROH�YDODELO �vQ�SHULRDGD�������������������������HVWH�GH�������OHL�SHQWUX�ILHFDUH�KHFWDU
FH�GHS úHúWH�VXSUDID D�GH�����KD�� LDU�QRUPD�GH�YHQLW�FRUHVSXQ] WRDUH�DQLPDOHORU� vQ�DFHHDúL
SHULRDG �HVWH�GH�����OHL�SHQWUX�ILHFDUH�FDS�GH�DQLPDO��SHQWUX�FHHD�FH�GHS úHúWH���FDSHWH�YDFL�

,PSR]LWXO�SH�YHQLWXO�GLQ�DFWLYLW L�DJULFROH�VH�GHWHUPLQ �SULQ�DSOLFDUHD�FRWHL�GH�����DVXSUD
YHQLWXOXL�DQXDO�GLQ�DFWLYLW L�DJULFROH�VWDELOLW�SH�ED]D�QRUPHL�DQXDOH�GH�YHQLW��FRQIRUP�DUW����GLQ
&RGXO�ILVFDO��LDU�FRQWULEX LD�GH�DVLJXU UL�VRFLDOH�GH�V Q WDWH�VH�GHWHUPLQ �SULQ�DSOLFDUHD�FRWHL�GH
������DVXSUD�YDORULL�DQXDOH�D�QRUPHL�GH�YHQLW��FRQIRUP�DUW����� ��
 �DOLQ��� � ��GLQ�&RGXO�ILVFDO�

'LQ� DQDOL]D� 'HFL]LHL� GH� LPSXQHUH� SULYLQG� SO LOH� DQWLFLSDWH� FX� WLWOX� GH� LPSR]LW� SH
YHQLW�FRQWULEX LL� GH� DVLJXU UL� VRFLDOH� GH� V Q WDWH�� SUHFXP� úL� REOLJD LLOH� GH� SODW � FX� WLWOX� GH
FRQWULEX LL�GH�DVLJXU UL�VRFLDOH�SHQWUX�DQXO������QU��������GLQ���� LXOLH������UH]XOW �F �DFHDVWD�D
IRVW� HPLV � GH� $�)�3�0�� ������� vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW���� úL� DUW���� ��
 � GLQ� /HJHD
QU����������SULYLQG�&RGXO�ILVFDO��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��DVWIHO�

������ OHL� SH� KHFWDU� �QRUPD� GH� YHQLW� SHQWUX� DQXO� ����� VWDELOLW � SULQ� &RGXO� ILVFDO�� [� ���
KHFWDUH�SRPL�SH�URG��VXSUDID �LPSR]DELO �� ��������OHL�YHQLW�DQXDO�LPSR]DELO

���� OHL�SH�FDS�GH�YDF � �QRUPD�GH�YHQLW�SHQWUX�DQXO������VWDELOLW �SULQ�&RGXO� ILVFDO�� [��
FDSHWH�YDFL��FDSHWH�LPSR]DELOH�� �������OHL�YHQLW�DQXDO�LPSR]DELO

7RWDO�YHQLW�DQXDO�LPSR]DELO� ��������OHL���������OHL���������OHL�
�������OHL�[����� �=�SO L�DQWLFLSDWH�FX�WLWOX�GH�LPSR]LW�SH�YHQLW
�������OHL������OXQL��IHEUXDULH��������GHFHPEULH������� �������OHL�YHQLW�OXQDU�[������ ����

OHL�&$66�OXQDU�[����OXQL� �=�SO L�DQWLFLSDWH�FX�WLWOX�GH�&$66
3O LOH�DQWLFLSDWH�DX�IRVW�GHIDOFDWH�SH�GRX �WHUPHQH�GH�SODW ��FRQIRUP�SUHYHGHULORU�DUW���

DOLQ�����úL�DUW���� ��
 DOLQ��� � ��GLQ�&RGXO�ILVFDO��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��UHVSHFWLY�
��������OHL�LPSR]LW�úL�����OHL�&$66�SkQ �OD�GDWD�GH������������
��������OHL�LPSR]LW�úL�����OHL�&$66�SkQ �OD�GDWD�GH������������
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5HIHULWRU� OD� VROLFLWDUHD� GLQ� FRQWHVWD LH� FRQIRUP� F UHLD� LPSXQHUHD� V � ILH� UHDOL]DW � GH
RUJDQXO� ILVFDO� WHULWRULDO� GRDU� SHQWUX��� FDSHWH�GH� YDFL�� SUHFL] P�F � OD� DUW����DOLQ����� GLQ�&RGXO
ILVFDO��PDL�VXV�FLWDW��VH�SUHYHGH�FX�FODULWDWH�F �YHQLWXO�DQXDO�GLQ�DFWLYLW L�DJULFROH�VH�GDWRUHD]
SHQWUX� WRDWH� VXSUDIH HOH� FX� SRPL� SH� URG� PDL� PDUL� GH� ���� KHFWDUH� úL� SHQWUX� WRW� FHHD� FH
GHS úHúWH� �� FDSHWH� GH� YDFL� úL� ELYROL H�� &RQIRUP� 'HFODUD LHL� SULYLQG� YHQLWXULOH� GLQ� DFWLYLW L
DJULFROH� LPSXVH� SH� QRUPH� GH� YHQLW� vQWRFPLW � GH� GO�� ;� úL� vQUHJLVWUDW � OD� $�)�3�0�� ������� VXE
QU��������������������DFHVW�FRQWULEXDELO�GH LQH�vQ�SURSULHWDWH�R�VXSUDID �GH���KHFWDUH�GH�SRPL�SH
URG��GLQ�FDUH�����KHFWDUH�UHSUH]LQW �VXSUDID �SHQWUX�FDUH�YHQLWXO�HVWH�LPSR]DELO��SUHFXP�úL�XQ
QXP U�GH���FDSHWH�GH�YDFL��GLQ�FDUH�SHQWUX�XQ�QXP U�GH���FDSHWH�YHQLWXO�HVWH�LPSR]DELO�

)D � GH� DFHVWH� FRQVLGHUHQWH�� UH]XOW � F � GO�� ;� GDWRUHD] � EXJHWXOXL� JHQHUDO� FRQVROLGDW
SO LOH� DQWLFLSDWH� vQ� VXP � WRWDO � GH�=� �=� LPSR]LW� SH� YHQLW� �� =� &$66�� vQVFULVH� vQ� 'HFL]LD� GH
LPSXQHUH� QU������������������� HPLV � GH� $�)�3�0�� �������� GUHSW� SHQWUX� FDUH� VH� YD� UHVSLQJH
FRQWHVWD LD�FD�QHvQWHPHLDW �

,,,��&RQFOX]LRQkQG�DQDOL]D�SH� IRQG�D�FRQWHVWD LHL� IRUPXODW �GH�GO��;� GLQ� VDW� �������� MXG�
�������� vPSRWULYD� 'HFL]LHL� GH� LPSXQHUH� SULYLQG� SO LOH� DQWLFLSDWH� FX� WLWOX� GH� LPSR]LW� SH
YHQLW�FRQWULEX LL� GH� DVLJXU UL� VRFLDOH� GH� V Q WDWH�� SUHFXP� úL� REOLJD LLOH� GH� SODW � FX� WLWOX� GH
FRQWULEX LL�GH�DVLJXU UL�VRFLDOH�SHQWUX�DQXO������QU�������������������HPLV �GH�$�)�3�0�� �������� vQ
FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW����� DOLQ����� GLQ� 2�*�� QU��������� SULYLQG� &RGXO� GH� SURFHGXU
ILVFDO ��DFWXDOL]DW ��VH

'�(�&�,�'�(��
���5HVSLQJHUHD�FRQWHVWD LHL�FD�QHvQWHPHLDW �SHQWUX�VXPD�WRWDO �GH�=�UHSUH]HQWkQG�
��=�SO L�DQWLFLSDWH�FX�WLWOX�GH�LPSR]LW�SH�YHQLW�
��=�SO L�DQWLFLSDWH�FX�WLWOX�GH�&$66�
���ÌQ�WHUPHQ�GH����úDVH��OXQL�GH�OD�GDWD�SULPLULL�SUH]HQWHL�GHFL]LL��DFHDVWD�SRDWH�IL�DWDFDW

OD�LQVWDQ D�GH�FRQWHQFLRV�DGPLQLVWUDWLY�FRPSHWHQW ��FRQIRUP�SUHYHGHULORU�OHJDOH�
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