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SULYLQG�VROX LRQDUHD�FRQWHVWD LHL�IRUPXODW �GH
6�&��³;´�6�5�/�

GLQ�PXQLFLSLXO�$��MXGH XO�%

%LURXO� 6ROX LRQDUH� &RQWHVWD LL� GLQ� FDGUXO� 'LUHF LHL� *HQHUDOH� D� )LQDQ HORU� 3XEOLFH� D
-XGH XOXL� %� D� IRVW� VHVL]DW� GH� $FWLYLWDWHD� GH� ,QVSHF LH� )LVFDO � %�� SULQ� DGUHVD� QU�� �� ����� ±
vQUHJLVWUDW �OD�'�*�)�3��%�VXE�QU����������vQ�OHJ WXU �FX�FRQWHVWD LD�6RFLHW LL�&RPHUFLDOH�³;´
6�5�/�� GLQ�PXQLFLSLXO�$�� MXGH XO�%�� IRUPXODW � vPSRWULYD�'HFL]LHL� GH� LPSXQHUH� SULYLQG�REOLJD LLOH
ILVFDOH�VXSOLPHQWDUH�GH�SODW �VWDELOLWH�GH�LQVSHF LD�ILVFDO �QU�)±&���������DFW�DGPLQLVWUDWLY�ILVFDO
HPLV�GH�$�,�)��%��SUHFXP�úL�vPSRWULYD�5DSRUWXOXL�GH�LQVSHF LH�ILVFDO �QU�)±&���vQFKHLDW�OD�GDWD�GH
�������GH�FRQVLOLHU�úL�LQVSHFWRUL�GLQ�FDGUXO�$�,�)��%��FRPXQLFDWH�VRFLHW LL�FRPHUFLDOH�OD�GDWD�GH��
������

ÌQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW�� ���� DOLQ�� ���� OLW�� D�� GLQ� 2UGRQDQ D� *XYHUQXOXL� QU�
�������� SULYLQG� &RGXO� GH� SURFHGXU � ILVFDO �� UHSXEOLFDW � vQ� ��� LXOLH� ������ FX� PRGLILF ULOH� úL
FRPSOHW ULOH�XOWHULRDUH��SULQ�DGUHVD�VXVPHQ LRQDW ��$�,�)��%�D�WUDQVPLV�'RVDUXO�FRQWHVWD LHL�F WUH
'�*�)�3��%�±�%LURXO�VROX LRQDUH�FRQWHVWD LL�

2UJDQXO�GH�VROX LRQDUH�D�FRQWHVWD LHL�FRQVWDWkQG�vQGHSOLQLUHD�SUHYHGHULORU�DUW������úL�DOH
DUW�� ����DOLQ�� ���� OLW�� D�� GLQ� 7,7/8/� ,;� ±�6ROX LRQDUHD� FRQWHVWD LLORU� IRUPXODWH� vPSRWULYD� DFWHORU
DGPLQLVWUDWLYH�ILVFDOH�±�DO�2UGRQDQ HL�*XYHUQXOXL�QU����������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO
±� UHSXEOLFDW �� FX� PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� UHVSHFWLY� WUDQVPLWHUHD� FRQWHVWD LHL� vQ
WHUPHQ� GH� ��� ]LOH� GH� OD� FRPXQLFDUHD� DFWXOXL� DWDFDW� ±� vQUHJLVWUDW � OD� $�,�)�� %� VXE� QU��� �����
SUHFXP�úL�vQFDGUDUHD�vQ�FXDQWXPXO�GH�SkQ �OD�]�OHL�D�VXPHL�WRWDOH�FH�IRUPHD] �RELHFWXO�FDX]HL�
SURFHGHD] �vQ�FRQWLQXDUH�OD�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL�

6RFLHWDWHD�&RPHUFLDO � ³;´�6�5�/��DUH�VHGLXO� VRFLDO� vQ�PXQLFLSLXO�$��6WU�'��1U�(��%ORF�)�
(WDM�*��$S�+�� MXGH XO�%��HVWH�vQUHJLVWUDW � OD�2ILFLXO�5HJLVWUXOXL�&RPHU XOXL�%�VXE�QU��;;;�úL�DUH
FRGXO�XQLF�GH�vQUHJLVWUDUH�ILVFDO �;;;�FX�DWULEXW�ILVFDO�52��

2ELHFWXO�FRQWHVWD LHL�vO�FRQVWLWXLH�VXPD�WRWDO �GH�]�OHL�±�GLQ�FDUH�
±�LPSR]LW�SH�SURILW�VWDELOLW�VXSOLPHQWDU�GH�SODW ���������������������������������������������������]�OHL�
±�PDMRU UL�GH�vQWkU]LHUH�DIHUHQWH�LPSR]LWXOXL�SH�SURILW�VXSOLPHQWDU�����������������������]�OHL�
±�LPSR]LW�SH�YHQLWXULOH�PLFURvQWUHSULQGHULORU�VWDELOLW�VXSOLPHQWDU�GH�SODW ���������������]�OHL�
±�PDMRU UL�GH�vQWkU]LHUH�DIHUHQWH�LPSR]LWXOXL����������������������������������������������������������]�OHL�
±�WD[ �SH�YDORDUHD�DG XJDW �VWDELOLW �VXSOLPHQWDU�GH�SODW �������������������������������]�OHL�
±�PDMRU UL�GH�vQWkU]LHUH�DIHUHQWH�79$�GH�SODW ��������������������������������������������������]�OHL�

'LQ�DQDOL]D�DFWHORU�úL�GRFXPHQWHORU�H[LVWHQWH�vQ�'RVDUXO�FRQWHVWD LHL��UH]XOW �
,��±��6XV LQHULOH�FRQWHVWDWRDUHL�VXQW�XUP WRDUHOH��FLWDW��

�6XEVFULVD�6�&��;�6�5�/�� >���@�� UHSUH]HQWDW �GH�$GPLQLVWUDWRU� ,�� vQ�FRQIRUPLWDWH�FX�DUW����� �úL�����GLQ�2�*�
QU���������>���@��vQ�WHUPHQ�OHJDO�IRUPXO P�

&�2�1�7�(�6�7�$� �,�(
OD�'HFL]LD�GH�LPSXQHUH�>���@�QU�)�&��������HPLV �vQ�ED]D�5DSRUWXOXL�GH�,QVSHF LH�)LVFDO �3DU LDO �QU�)�&��������
>���@�

>���@�ÌQ�PRWLYDUHD�GH�IDSW�D�DFHVWHL�GHFL]LL��V�D�PHQ LRQDW��SHQWUX�SULPD�REOLJD LH�VXSOLPHQWDU ��UHVSHFWLY�SURILW
DJHQ L� HFRQRPLFL� F � VXEVFULVD� >���@� D� DFKL]L LRQDW� PDWHULDOH� GH� FRQVWUXF LL�� PLMORDFH� IL[H�� RELHFWH� GH� LQYHQWDU� úL
������������������������������������������������������������������������ � � �



PDWHULDOH� FRQVXPDELOH�� FRQIRUP� $QH[D� QU��� GLQ� 5DSRUW�� SHQWUX� FDUH� QX� V�D� GHPRQVWUDW� UHDOLWDWHD� HFRQRPLF � D
WUDQ]DF LLORU�

ÌQ�UHDOLWDWH� OD�GDWD�DFKL]L LRQ ULL�GH�F WUH�VXEVFULVD��D�EXQXULORU�úL�VHUYLFLLORU� IXUQL]RDUHORU� LQGLFDWH�vQ�$QH[D
QU��� GLQ� 5DSRUW�� DFHVWHD� ILJXUDX� SH� VLWH�XULOH� RILFLDOH� DOH� 0LQLVWHUXOXL� )LQDQ HORU� 3XEOLFH� úL� 5HJLVWUXOXL� 1D LRQDO� DO
&RPHU XOXL� FD� ILLQG� VRFLHW L� FRPHUFLDOH� vQ� IXQF LXQH�� ÌQ� DFHVW� VFRS� DWDú P� SUH]HQWHL� ILúHOH� $*(17�(&2120,&
SHQWUX��>���@�

$FWXDOL]DUHD�LQIRUPD LLORU�SH�VLWH�XO�PILQDQWH�UR�QX�VH�IDFH�vQ�WLPS�UHDO�
&D�H[HPSOLILFDUH�DWDú P�DFHHDúL�VLWXD LH�OLVWDW �D�VXEVFULVHL�>���@��vQVR LW �GH�FRSLD�XOWLPHL�GHFODUD LL�GHSXV

vQ�WHUPHQ�OHJDO��DIHUHQW �OXQLL�VHSWHPEULH������
'LQ�DFHDVW �OLVWDUH�UH]XOW �F �QX�DYHP�GHFODUD LL�GHSXVH�GLQ�DQXO������
&X�SUHVWDWRULL�GH�VHUYLFLL�DP�DYXW�vQFKHLDWH�FRQWUDFWH�GH�SUHVW UL�VHUYLFLL�>���@�
>���@� 2UJDQHOH� GH� LQVSHF LH� ILVFDO � DUDW � F � vQ� XUPD� YHULILF ULL� GRFXPHQWHORU� D� UH]XOWDW� F � R� SDUWH� GLQWUH

IXUQL]RUL�HUDX�VRFLHW L��WLS�IDQWRP ��FDUH�IRORVHVF�FRGXO�XQLF�GH�vQUHJLVWUDUH�DO�DOWRU�VRFLHW L��DOWHOH�LQDFWLYH�úL�R�DOW
FDWHJRULH�FDUH�UHDOL]HD] �DOWH�WLSXUL�GH�DFWLYLW L�

0HQ LRQ P�F �VRFLHW LOH� FDUH�DSDU� vQ�DFHVWH� OLVWH� FD� ILLQG� LQDFWLYH�VDX�VXVSHQGDWH��DSDU�FX�DFHVW
VWDWXW�GLQ�DQXO������úL�QX�GLQ�SHULRDGD�vQ�FDUH�GHVI úXUDX�RSHUD LXQL�FRPHUFLDOH�FX�VXEVFULVD�

ÌQ� DFHVWH� FRQGL LL�� QX� VH� SRDWH� UH LQH� F � VRFLHW LOH� FRPHUFLDOH� UHVSHFWLYH� HUDX� ILUPH� �GH� WLS
IDQWRP ���FHO�PXOW�SXWHDX�IL�VRFLHW L�H[LVWHQWH�OHJDO��GDU�D�F URU�LGHQWLWDWH�DU�IL�SXWXW�IL�IXUDW ��IDSW�SH�FDUH
VXEVFULVD�QX�DYHD�FXP�V �O�FXQRDVF �OD�DFHD�GDW ��GDWD�DFKL]L LLORU�

'HSXQHP�DO WXUDW�IDFWXULOH�QU�-��������QU�.��������QU�/���������QU�0�������úL�H[WUDV�GH�FRQW�SULQ�FDUH
DP�vQFDVDW�]�OHL�úL�FDUH�PRGLILF �VROGXO�FRQWXOXL�FRQWDELO�������DOWH�PDWHULDOH�FRQVXPDELOH��

>���@�6ROLFLW P�DGPLWHUHD�FRQWHVWD LHL��DQXODUHD�'HFL]LHL�GH�LPSXQHUH�>���@�QU�)�&��������>���@���
,,��±�'LQ�'HFL]LD�GH�LPSXQHUH�QU�)±&���������UHVSHFWLY�GLQ�DQH[D�OD�DFHDVWD�±

5DSRUWXO�GH�LQVSHF LH�ILVFDO �GLQ���������UH]XOW �XUP WRDUHOH�
�,QVSHF LD�ILVFDO ��ILQDOL]DW �OD�GDWD�GH���������D�DYXW�FD�RELHFWLY�DO�FRQWUROXOXL�YHULILFDUHD

PRGXOXL� GH� FDOFXO�� HYLGHQ LHUH�� úL� GHFODUDUH� D� REOLJD LLORU� ILVFDOH� GDWRUDWH� EXJHWXOXL� JHQHUDO
FRQVROLGDW�� SULQWUH� FDUH� úL� FHOH� UHSUH]HQWDWH� GH� LPSR]LWXO� SH� YHQLWXULOH� PLFURvQWUHSULQGHULORU
DIHUHQW�SHULRDGHL����LDQXDULH������±����GHFHPEULH�������GH�LPSR]LWXO�SH�SURILW�DIHUHQW�SHULRDGHL
��� LDQXDULH� ����� ±� ��� LXQLH� ����� úL� GH� WD[D� SH� YDORDUHD� DG XJDW � DIHUHQW � SHULRDGHL� ��
LDQXDULH������±����LXQLH������

ÌQ�XUPD�YHULILF ULORU�HIHFWXDWH�V�D�vQWRFPLW�5DSRUWXO�GH�LQVSHF LH�ILVFDO �GLQ�GDWD�GH�������
FDUH�D�VWDW�OD�ED]D�HPLWHULL�GH�F WUH�$�,�)��%�D�'HFL]LHL�GH�LPSXQHUH�QU�)±&��������

ÌQ�DFHVW�5DSRUW��OD�&DSLWROXO�,,,�±�&RQVWDW UL�ILVFDOH��V�D�FRQVHPQDW��FLWDW��
�>���@�,PSR]LW�SH�SURILW�GDWRUDW�GH�SHUVRDQH�MXULGLFH�URPkQH
&RQVWDW UL�ILVFDOH�
9HULILFDUHD� D� FXSULQV� SHULRDGD� WULPHVWUXO� ,� ����� ±� WULPHVWUXO� ,� ����� úL� V�D� HIHFWXDW� vQ� FRQIRUPLWDWH� FX

SUHYHGHULOH�/HJLL�QU����������>���@�úL�DOH�+�*��QU���������>���@�
ÌQ�XUPD�YHULILF ULL�HIHFWXDWH�V�D�FRQVWDWDW�F �VRFLHWDWHD�D�GHVI úXUDW�DFWLYLWDWH�GH�SUHVW UL�VHUYLFLL��OXFU UL�GH

FRQVWUXF LL�PRQWDM��OXFU UL�GH�ILQLVDMH��SODF UL�H[WHULRDUH�úL�WHUPRL]RODQWH�HWF����SHQWUX�UHDOL]DUHD�F URUD�D�DFKL]L LRQDW
PDWHULDOH�GH�FRQVWUXF LL��PLMORDFH�IL[H��RELHFWH�GH�LQYHQWDU��PDWHULDOH�FRQVXPDELOH��SUH]HQWDWH�GHWDOLDW�vQ�DQH[D�QU���
GH�OD�GLYHUúL�IXUQL]RUL�GLQ�%XFXUHúWL��SHQWUX�FDUH�QX�V�D�GHPRQVWUDW�UHDOLWDWHD�HFRQRPLF �D�WUDQ]DF LLORU�

>���@�$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �F �VRFLHWDWHD�QX�D�I FXW�GRYDGD�UHDOLW LL�WUDQ]DF LLORU
HFRQRPLFH�� IDSW�FH�D�FRQGXV� OD�QHDFRUGDUHD�GUHSWXOXL�GH�GHGXFHUH�D�FKHOWXLHOLORU�úL�D� WD[HL�SH�YDORDUHD�DG XJDW
DIHUHQW �

ÌQ� VXV LQHUHD� FHORU� SUH]HQWDWH�PDL� VXV�� DWDú P� U VSXQVXULOH� SULPLWH� FD� XUPDUH� D� FRQWURDOHORU� vQFUXFLúDWH
VROLFLWDWH��VLWXD LLOH�SULYLQG�VWDUHD�ILVFDO �D�VRFLHW LORU�GLQ�ED]D�GH�GDWH�,1)23&��FRSLL�GXS �IDFWXULOH�GH�DSURYL]LRQDUH
úL�GH�SUHVW UL�VHUYLFLL�

$FKL]L LLOH� HIHFWXDWH� GH� 6�&�� ;� 6�5�/�� DX� DYXW� OD� ED] � GRFXPHQWH� �IDFWXUL�� DYkQG� FDUDFWHULVWLFL� FRPXQH�
$VWIHO��WRDWH�VXQW�SUHWLS ULWH��DX�vQFRUSRUDWH�úL�FKLWDQ HOH��D�F URU�YDORDUH�QX�GHS úHúWH�VXPD�GH�������OHL��DFKLWDWH
LQWHJUDO�SULQ�FDVLHULH�

7RWRGDW �� FRQIRUP� 5DSRUWXOXL� QU���������������� HPLV� GH� 6�-�,�)�� %� SULYLQG� GDWHOH� vQVFULVH� vQ� GHFODUD LLOH
LQIRUPDWLYH�FRG������D�UH]XOWDW�F �QLFLXQXO�GLQ�IXUQL]RULL�PHQ LRQD L�QX�DX�GHFODUDW�OLYU UL�F WUH�6�&��;�6�5�/��$�

3HQWUX�PDWHULDOHOH�FRQVXPDELOH��RELHFWHOH�GH� LQYHQWDU��PLMORDFHOH� IL[H�SUH]HQWDWH� vQ�DQH[D�QU����VRFLHWDWHD
QX�D�I FXW�GRYDGD�IRORVLULL�DFHVWRUD�SHQWUX�VHUYLFLLOH�SUHVWDWH��QHSUH]HQWkQG��GHYL]H�GH�OXFU UL�VHPQDWH�úL�DFFHSWDWH
GH�EHQHILFLDU��ERQXUL�GH�FRQVXP�SH�ILHFDUH�OXFUDUH�vQ�SDUWH��FRQWUDFWH�GH�PDQRSHU �HWF���'H�DVHPHQHD��vQ�SHULRDGD
�����±�������������VRFLHWDWHD�QX�D�DYXW�SHUVRQDO�VSHFLDOL]DW��DYkQG�FD�QDJDMD L�R�VHFUHWDU �VDX�XQ�GLUHFWRU�JHQHUDO
±�DQH[D�QU����

7RWRGDW ��VRFLHWDWHD�QX�GH LQH�IDFWXUL�SULYLQG�WUDQVSRUWXO�PDWHULDOHORU�GH�FRQVWUXF LH�SH�úDQWLHUH�� LDU�SRWULYLW
HYLGHQ HL�FRQWDELOH�VRFLHWDWHD�GH LQH�GRX �DXWRWXULVPH�WLS�%0:�úL�3HXJHRW�

0DL�PXOW��FRQWXO�FRQWDELO�������$OWH�0DWHULDOH�FRQVXPDELOH��SUH]LQW �XQ�VROG�GHELWRU�vQ�VXP �GH���������OHL
OD�GDWD�GH�������������VROG�QHMXVWLILFDW�GH�VRFLHWDWH�SkQ �OD�GDWD�vQFKHLHULL�SUH]HQWXOXL�UDSRUW�GH�LQVSHF LH�ILVFDO �

������������������������������������������������������������������������ �����



7RWRGDW ��GLQ�YHULILFDUHD�HIHFWXDW �DVXSUD�GRFXPHQWHORU�SXVH�OD�GLVSR]L LH�GH�VRFLHWDWH��D�UH]XOWDW�IDSWXO�F
vQ� SHULRDGD� PDL� ����� ±� IHEUXDULH� ����� 6�&�� ;� 6�5�/�� D� DFKL]L LRQDW� GLYHUVH� PDWHULDOH� GH� FRQVWUXF LL�� RELHFWH� GH
LQYHQWDU��PLMORDFH�IL[H�úL�GH�OD�

±�VRFLHW L��WLS� IDQWRP ���FDUH�IRORVHVF�FRGXO�XQLF�GH�vQUHJLVWUDUH�DO�DOWRU�VRFLHW L��DúD�FXP�HVWH�SUH]HQWDW
GHWDOLDW�vQ�DQH[D�QU�����FXDQWXPXO�DFHVWRU�WUDQ]DF LL�ULGLFkQGX�VH�OD�VXPD�GH���������OHL��GLQ�FDUH�79$�vQ�VXP �GH
�������OHL�

±� VRFLHW L� GHFODUDWH� LQDFWLYH� SULQ� 2UGLQXO� $1$)� QU���������� FRPSOHWDW� FX� 2�0�)�3�� QU���������� >���@�� FD
XUPDUH�D�QHvQGHSOLQLULL�REOLJD LLORU�GHFODUDWLYH��VDX�FDUH�DX�DFWLYLWDWHD�VXVSHQGDW ��DQH[D�QU�����>���@�

±�VRFLHW L�FDUH�UHDOL]HD] �DOWH�WLSXUL�GH�DFWLYLW L�úL�FDUH�QX�DX�OHJ WXU �FX�DFKL]L LLOH�HYLGHQ LDWH�vQ�IDFWXULOH
VRFLHW LL�YHULILFDWH��>���@�±�DQH[D�QU���

)DFHP� SUHFL]DUHD� F � vQ� WLPSXO� FRQWUROXOXL�� RUJDQHOH� GH� LQVSHF LH� ILVFDO � DX� VROLFLWDW� vQ�PDL�PXOWH� UkQGXUL
ILúHOH�IXUQL]RULORU�PHQ LRQD L�vQ�DQH[D�QU����ILúH�SH�FDUH�VRFLHWDWHD�QX�OH�D�SUH]HQWDW�SkQ �OD�GDWD�vQFKHLHULL�UDSRUWXOXL
GH�LQVSHF LH�ILVFDO �

$FHVWRU�RSHUD LXQL�OH�VXQW�DSOLFDELOH�XUP WRDUHOH�SUHYHGHUL�OHJDOH�
±�DUW����DOLQ�����GLQ�/HJHD�QU����������>���@�
±�SFW����GLQ�1RUPHOH�PHWRGRORJLFH�GDWH�vQ�DSOLFDUHD�DUW����>���@�
±� FRQIRUP� DUW���� DOLQ����� OLW�I�� GLQ� FRGXO� ILVFDO� >���@�� 'H� DVHPHQHD�� SULQ� DUW��� DOLQ����� GLQ� /HJHD� �������

5HSXEOLFDW �>���@�
±�SRWULYLW�DUW����DOLQ�� � �úL�� � �GLQ�/HJHD�QU����������>���@�
3H�WRWDO�SHULRDG �YHULILFDW ��UHVSHFWLY�LDQXDULH������±�LXQLH�������ID �GH�LPSR]LWXO�SH�SURILW�GHFODUDW�GH

VRFLHWDWH� vQ� FXDQWXP� GH� ]� OHL�� OD� FRQWURO� V�D� VWDELOLW� LPSR]LW� SH� SURILW� vQ� VXP � GH� ]� OHL�� UH]XOWkQG� R� GLIHUHQ
VXSOLPHQWDU �vQ�VXP �GH�]�OHL��DQH[D�QU����

>���@�&RQFOX]LRQkQG� FHOH� SUH]HQWDWH� vQ� FHHD� FH�SULYHúWH� LPSR]LWXO� SH� SURILW�� SH� WRWDO� SHULRDG � YHULILFDW � DX
UH]XOWDW�XUP WRDUHOH�

���LPSR]LW�SURILW�VRFLHWDWH ��]�OHL�
���LPSR]LW�SURILW�FRQWURO� ]�OHL�
���'LIHUHQ �VXSOLPHQWDU ���±�� ]�OHL�
���PDMRU UL�GH�vQWkU]LHUH �]�OHL�
���SHQDOLW L�GH�vQWkU]LHUH �]�OHL�
>���@�&RQVWDW UL�ILVFDOH�
���7D[D�SH�YDORDUHD�DG XJDW
9HULILFDUHD� V�D� HIHFWXDW� vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� /HJLL� QU���������� SULYLQG�&RGXO� ILVFDO�� >���@�� D�+�*�

QU���������>���@��0HWRGRORJLHL�GH�LQVSHF LH�ILVFDO �D�WD[HL�SH�YDORDUHD�DG XJDW �QU��������GLQ�QRLHPEULH�������>���@�
>���@� 'LQ� YHULILFDUHD� HIHFWXDW � DVXSUD�PRGXOXL� GH� VWDELOLUH� D� 79$� GHGXFWLELO � úL� 79$� FROHFWDW � DX� UH]XOWDW

FRQVWDW ULOH�XUP WRDUH�
79$�GHGXFWLELO
ÌQ�SHULRDGD�YHULILFDW ��6�&��;�6�5�/��D�FRQVWLWXLW�úL�GHFODUDW�79$�GHGXFWLELO �vQ�VXP �GH�]�OHL��DQH[D�QU����
)D �GH�VXPD�GHFODUDW �GH�VRFLHWDWH��OD�FRQWURO�V�D�VWDELOLW�79$�GHGXFWLELO �vQ�FXDQWXP�GH�]�OHL��UH]XOWkQG�R

GLIHUHQ �VXSOLPHQWDU �GH�]�OHL��DQH[D�QU����
'LIHUHQ D�VXSOLPHQWDU �vQ�VXP �GH�]�OHL�FRQVW �vQ�QHDFRUGDUHD�GUHSWXOXL�GH�GHGXFHUH�DIHUHQW �DFKL]L LLORU�GH

PDWHULDOH� FRQVXPDELOH�� RELHFWH� GH� LQYHQWDU�� PLMORDFH� IL[H� úL� VHUYLFLL� SUHVWDWH� SH� ED]D� GRFXPHQWHORU� HPLVH� GH
VRFLHW LOH�SUH]HQWDWH�GHWDOLDW�vQ�DQH[D�QU���úL�DO�F URU�FRPSRUWDPHQW�D�IRVW�SUH]HQWDW�GHWDOLDW�OD�FDSLWROXO��,PSR]LW�SH
SURILW�±�3UH]HQWDUH�JHQHUDO ���DVWIHO�

±�]�OHL�±�79$�GHGXFWLELO �DIHUHQW �IDFWXULORU�HPLVH�GH�VRFLHW L�QHSO WLWRDUH�GH�79$��DQH[D�QU�����SHQWUX�FDUH
VRFLHWDWHD�D�GHGXV�79$�

±�]�OHL�±�79$�GHGXFWLELO �DIHUHQW �IDFWXULORU�HPLVH�GH�VRFLHW L�SHQWUX�FDUH�$�,�)��%�GH LQH�U VSXQVXUL�RILFLDOH
SULYLQG�VROLFLW ULOH�GH�FRQWURO�vQFUXFLúDW�GH�OD�DOWH�LQVWLWX LL��DQH[D�QU�����

±�]� OHL�±�79$�GHGXFWLELO � DIHUHQW � IDFWXULORU�HPLVH�GH�VRFLHW L� �WLS� IDQWRP ��� FDUH� IRORVHVF� FRGXO�XQLF�GH
vQUHJLVWUDUH�DO�DOWRU�VRFLHW L��DQH[D�QU�����

±�]�OHL�±�79$�GHGXFWLELO �DIHUHQW �IDFWXULORU�HPLVH�GH�VRFLHW L�LQDFWLYH��FDUH�DX�DFWLYLWDWHD�VXVSHQGDW �VDX
FDUH�GHVI úRDU �DOW �DFWLYLWLWDWH�GHFkW�FHD�vQVFULV �vQ�GRFXPHQWH��3HQWUX�IDFWXULOH�GH�SUHVW UL�VHUYLFLL��VRFLHWDWHD�QX�D
SUH]HQWDW�VLWXD LL�GH� OXFU UL��GHYL]H��SURFHVH�YHUEDOH�GH� UHFHS LH�FDUH�V � IDF �GRYDGD�SUHVW ULL�HIHFWLYH�D� OXFU ULORU
vQVFULVH�

3HQWUX� MXVWLILFDUHD� GUHSWXOXL� GH� GHGXFHUH�� 6�&�� ;� 6�5�/�� WUHEXLH� V � GH LQ � R� IDFWXU � FDUH� V � FXSULQG
LQIRUPD LLOH�SUHY ]XWH�OD�DUW�����DOLQ�����FRURERUDW�FX�DUW���� � �GLQ�/HJHD����������>���@�

$FHVWH� DVSHFWH� VXQW� SUHFL]DWH� H[SUHV� úL� vQ� 'HFL]LD� 9� D� ÌQDOWHL� &XU L� GH� &DVD LH� úL� -XVWL LH� ±� 6HF LLOH
XQLWH�������������>���@�

$YkQG� vQ� YHGHUH� FHOH� SUH]HQWDWH�PDL� VXV�� VRFLHWDWHD� D� GHGXV� HURQDW� 79$� GHGXFWLELO � vQ� VXP � GH� ]� OHL�
FRQWUDU�SUHYHGHULORU�DUW�����DOLQ�����úL�DOLQ�����OLW�D��úL�DOH�DUW�����DOLQ�����OLW�D��GLQ�/HJHD�QU����������>���@��FRURERUDWH
FX�FHOH�DOH�DUW���DOLQ�����úL�����GLQ�/HJHD�QU���������UHSXEOLFDW �D�FRQWDELOLW LL�

>���@�79$�GH�UDPEXUVDW�SODW
ÌQ�SHULRDGD�VXSXV �LQVSHF LHL�ILVFDOH��UHVSHFWLY�LDQXDULH������±�LXQLH�������VRFLHWDWHD�D�vQUHJLVWUDW�79$�GH

UDPEXUVDW�vQ�VXP �GH�]�OHL��DQH[D�QU����

������������������������������������������������������������������������ �����



)D �GH�79$�GH� UDPEXUVDW�GHFODUDW �GH�VRFLHWDWH� vQ�VXP �GH�]� OHL�� OD�FRQWURO�V�D�VWDELOLW�79$�GH�SODW � vQ
VXP �GH�]�OHL��UH]XOWkQG�GLIHUHQ D�VXSOLPHQWDU �GH�]�OHL��DúD�FXP�DP�SUH]HQWDW�OD�VXEFDSLWROXO�79$�GHGXFWLELO �úL
VXEFDSLWROXO�79$�FROHFWDW ��DQH[D�QU����

3HQWUX�79$�GH�SODW �VWDELOLW �OD�FRQWURO�vQ�FXDQWXPGH�]�OHL��DX�IRVW�FDOFXODWH�PDMRU UL�GH�vQWkU]LHUH�vQ�VXP
GH�]�OHL�>���@�vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW�����úL�DUW�����DOLQ�����úL�����GLQ�2�*��QU���������>���@��DQH[D�QU����

'H�DVHPHQHD��vQ�WHPHLXO�DUW���� � �DOLQ�����úL�DOLQ�����OLW�F��GLQ�2�*��QU���������>���@��DX�IRVW�FDOFXODWH�SHQDOLW L
GH�vQWkU]LHUH�vQ�VXP �GH�]�OHL��DQH[D�QU����

>���@�,PSR]LW�SH�YHQLWXULOH�PLFURvQWUHSULQGHULL
>���@�9HULILFDUHD�V�D�HIHFWXDW�vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�/HJLL�QU����������>���@��+�*��QU���������>���@�
3HULRDGD�YHULILFDW �D�IRVW�WULP��,������±�WULP��,9������
>���@�)D �GH�LPSR]LWXO�FRQVWLWXLW�GH�VRFLHWDWH�vQ�FXDQWXP�GH�]�OHL��OD�FRQWURO�V�D�VWDELOLW�XQ�LPSR]LW�SH�YHQLWXULOH

PLFURvQWUHSULQGHULORU�vQ�VXP �GH�]�OHL��UH]XOWkQG�DVWIHO�R�GLIHUHQ �VXSOLPHQWDU �vQ�VXP �GH�]�OHL��VXP �FH�SURYLQH
GLQ�FDOFXOXO�HURQDW�GH�F WUH�VRFLHWDWH�D�LPSR]LWXOXL�>���@�DIHUHQW�WULPHVWUHORU�,,,�úL�,9������

$X�IRVW�DVWIHO�vQF OFDWH�SUHYHGHULOH�DUW�����DOLQ�����/HJHD�QU�����������FRURERUDW�FX�DUW����DOLQ�����OLW�H��úL�OLW�I�
GLQ�2�*���������>���@�

3HQWUX� GLIHUHQ D� VXSOLPHQWDU � GH� LPSR]LW� >���@� vQ� VXP � GH� ]� OHL�� OD� FRQWURO� DX� IRVW� FDOFXODWH�PDMRU UL� GH
vQWkU]LHUH� vQ�VXP �GH�]�OHL� vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW�����úL�DUW�����DOLQ�����úL� ����GLQ�2�*��QU���������>���@
�DQH[D�QU����

'H�DVHPHQHD��vQ�WHPHLXO�DUW���� � �DOLQ�����úL�DOLQ�����OLW�F��GLQ�2�*��QU���������>���@��DX�IRVW�FDOFXODWH�SHQDOLW L
GH�vQWkU]LHUH�vQ�VXP �GH�]�OHL��DQH[D�QU�����>���@�´

,,,�� ±� 3H� ED]D� DFWHORU� úL� GRFXPHQWHORU� GLQ� 'RVDUXO� FRQWHVWD LHL�� vQ� XUPD
DQDOL]HL� HIHFWXDWH� SH� ED]D� DFWHORU� QRUPDWLYH� vQ� YLJRDUH� GLQ� SHULRDGD� VXSXV � LQVSHF LHL
ILVFDOH��FRQVHPQDWH� vQ�DFWXO�DGPLQLVWUDWLY� ILVFDO�DWDFDW��RUJDQXO�GH�VROX LRQDUH�D�FDX]HL
FRQVWDW ��

� ÌQ� 5DSRUWXO� GH� LQVSHF LH� ILVFDO � GLQ� �� ������ vQFKHLDW� GH� RUJDQHOH� GH� FRQWURO� DOH
$FWLYLW LL� GH� ,QVSHF LH�)LVFDO �%�� D� IRVW� FRQVHPQDW � YHULILFDUHD� vQ� FHHD� FH�SULYHúWH�PRGXO� GH
FRQVWLWXLUH��HYLGHQ LHUH�úL�GHFODUDUH�D�REOLJD LLORU�ILVFDOH�GDWRUDWH�EXJHWXOXL�JHQHUDO�FRQVROLGDW�GH
F WUH� 6�&�� ³;´� 6�5�/��� SULQWUH� FDUH� úL� FHOH� UHSUH]HQWDWH� GH� LPSR]LWXO� SH� YHQLWXULOH
PLFURvQWUHSULQGHULORU��LPSR]LWXO�SH�SURILW�úL�WD[D�SH�YDORDUHD�DG XJDW ��GHILFLHQ HOH�FRQVWDWDWH�OD
DFHDVWH�REOLJD LL�ILVFDOH�ILLQG�FRQWHVWDWH�GH�VRFLHWDWHD�FRPHUFLDO ���

2ELHFWXO� SULQFLSDO� GH� DFWLYLWDWH� DO� VRFLHW LL� FRPHUFLDOH� FRQWHVWDWRDUH� HVWH� ³$FWLYLW L� GH
vQWUH LQHUH�SHLVDJLVWLF ´�±�FRG�&$(1�������

3HQWUX�SHULRDGD�YHULILFDW ��UHVSHFWLY����LDQXDULH������±����GHFHPEULH�������vQ�FHHD�FH
SULYHúWH� LPSR]LWXO�SH�YHQLWXULOH�PLFURvQWUHSULQGHULORU�����LDQXDULH������±����LXQLH�������vQ�FHHD
FH�SULYHúWH�LPSR]LWXO�SH�SURILW�úL����LDQXDULH������±����LXQLH�������vQ�FHHD�FH�SULYHúWH�WD[D�SH
YDORDUHD�DG XJDW ��RUJDQHOH�GH� LQVSHF LH� ILVFDO �DX�VWDELOLW�REOLJD LL� ILVFDOH�VXSOLPHQWDUH�GH
SODW � GDWRUDWH� GH� VRFLHWDWHD� FRPHUFLDO � OD� LPSR]LWXO� SH� YHQLWXULOH� PLFURvQWUHSULQGHULORU� vQ
VXP �GH�]�OHL�úL�DFFHVRULL�GH�SODW �DIHUHQWH�vQ�VXP �WRWDO �GH�]�OHL�� OD�LPSR]LWXO�SH�SURILW�vQ
VXP �GH�]� OHL�úL�DFFHVRULL�GH�SODW �DIHUHQWH� vQ�VXP �WRWDO �GH�]� OHL�� LDU� OD� WD[D�SH�YDORDUHD
DG XJDW �vQ�VXP �GH�]�OHL�úL�DFFHVRULL�GH�SODW �DIHUHQWH�vQ�VXP �WRWDO �GH�]�OHL�

����±�5HIHULWRU�OD�LPSR]LWXO�SH�YHQLWXULOH�PLFURvQWUHSULQGHULORU�
�/D�LQVSHF LD�ILVFDO �GLQ����RFWRPEULH������D�IRVW�VWDELOLW �R�GLIHUHQ �VXSOLPHQWDU �OD

LPSR]LWXO�SH�YHQLWXULOH�PLFURvQWUHSULQGHULORU� vQ�VXP �GH�]� OHL�±�FRQIRUP�SUHYHGHULORU�DUW���
DOLQ����� OLW�H�� úL� OLW�I�� GLQ� &RGXO� GH� SURFHGXU � ILVFDO �� UHSXEOLFDW�� FX�PRGLILF ULOH� úL� FRPSOHW ULOH
XOWHULRDUH�

�$UW������±�>���@�����3HQWUX�GXFHUHD�OD�vQGHSOLQLUH�D�DWULEX LLORU�SUHY ]XWH�OD�DOLQ�����RUJDQXO�GH�LQVSHF LH�ILVFDO
YD�SURFHGD�OD�

>���@�H��VWDELOLUHD�FRUHFW �D�ED]HL�GH�LPSXQHUH��D�GLIHUHQ HORU�GDWRUDWH�vQ�SOXV�VDX�vQ�PLQXV��GXS �FD]�
ID �GH�FUHDQ D�ILVFDO �GHFODUDW �úL�VDX�VWDELOLW ��GXS �FD]��OD�PRPHQWXO�vQFHSHULL�LQVSHF LHL�ILVFDOH�

I��VWDELOLUHD�GH�GLIHUHQ H�GH�REOLJD LL�ILVFDOH�GH�SODW ��SUHFXP�úL�D�REOLJD LLORU�ILVFDOH�DFFHVRULL�DIHUHQWH
DFHVWRUD���

FD� XUPDUH� D� IDSWXOXL� F � VRFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH� D� FDOFXODW� HURQDW� vQ
WULPHVWUHOH� ,,,� úL� ,9� DOH� DQXOXL� ����� REOLJD LLOH� GH� SODW � SULYLQG� DFHVW� LPSR]LW�� UHVSHFWLY� SHQWUX
YHQLWXULOH�UHDOL]DWH�vQ�FHOH�GRX �WULPHVWUH��ED] �GH�FDOFXO��vQ�VXP �WRWDO �GH�]�OHL��D�GHFODUDW�XQ

������������������������������������������������������������������������ �	�
�



LPSR]LW�vQ�VXP �GH�]�OHL��HURQDW���vQ�ORF�GH�]�OHL��FXP�HUD�FRUHFW��]�OHL�[�������FRWD�GH�LPSR]LWDUH
YDODELO �SHQWUX�DQXO�������FRQIRUP�DUW�����GLQ�&RGXO�ILVFDO��

'HúL�FRQWHVW �GLIHUHQ D�VXSOLPHQWDU �VWDELOLW �OD�FRQWURO�OD�DFHVW�LPSR]LW��vQ�FRQWHVWD LH�QX
VXQW�SUH]HQWDWH�QLFLXQ�IHO�GH�PRWLYD LL�vQ�IDSW�úL�vQ�GUHSW�

ÌQ� FRQVHFLQ �� SHQWUX� DFHVW� FDS W� GH� FHUHUH� FRQWHVWD LD� XUPHD] � D� IL� UHVSLQV � FD
QHvQWHPHLDW �úL�QHPRWLYDW ��DWkW�SHQWUX� LPSR]LWXO�VWDELOLW�VXSOLPHQWDU�GH�SODW � vQ�VXP �GH�]
OHL�� FkW� úL� SHQWUX� DFFHVRULLOH� GH� SODW � DIHUHQWH� �PDMRU UL� úL� SHQDOLW L� GH� vQWkU]LHUH�� vQ� VXP
WRWDO � GH� ]� OHL�� FDOFXODWH� FRUHFW� úL� OHJDO�� FRQIRUP� SUHYHGHULORU� DUW������ DUW����� úL� DUW���� � � GLQ
&RGXO�GH�SURFHGXU �ILVFDO ��UHSXEOLFDW��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH�

����±�5HIHULWRU�OD�LPSR]LWXO�SH�SURILW�úL�OD�WD[D�SH�YDORDUHD�DG XJDW �
�&RQIRUP�$QH[HORU�QU���úL�QU���OD�5,)��RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX�VWDELOLW�FKHOWXLHOL

QHGHGXFWLELOH�ILVFDO�VXSOLPHQWDUH�SHQWUX�SHULRDGD�LDQXDULH������±�LXQLH������vQ�VXP �WRWDO �GH�]
OHL� ±� FRQIRUP�SUHYHGHULORU� DUW���� DOLQ��� � ��� DUW���� DOLQ����� úL� DUW���� DOLQ����� OLW�I�� GLQ�&RGXO� ILVFDO�
FRURERUDWH�FX�SUHYHGHULOH�SFW����GLQ�1RUPHOH�PHWRGRORJLFH�DSUREDWH�SULQ�+�*��QU����������úL�XQ
LPSR]LW�SH�SURILW�GDWRUDW�vQ�VXP �WRWDO �GH���������OHL��

LQkQG� FRQW� GH� LPSR]LWXO� SH� SURILW� GHFODUDW� GH� VRFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH� vQ
VXP �GH�]�OHL��OD�FRQWURO�D�UH]XOWDW�FD�LPSR]LW�SH�SURILW�VXSOLPHQWDU�GH�SODW �VXPD�GH�]�OHL��]
OHL�±�]�OHL���SHQWUX�FDUH�DX�IRVW�FDOFXODWH�DFFHVRULL�GH�SODW ��PDMRU UL�úL�SHQDOLW L�GH�vQWkU]LHUH�
vQ�VXP �WRWDO �GH�]�OHL��FRQIRUP�SUHYHGHULORU�DUW������DUW�����úL�DUW���� � �GLQ�&RGXO�GH�SURFHGXU
ILVFDO ��UHSXEOLFDW��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH�

'H�DHPHQHD��FRQIRUP�$QH[HL�QU���OD�5,)��RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX�DQXODW�GUHSWXO
GH� GHGXFHUH� D� 79$� GHGXFWLELO � vQ� VXP � WRWDO � GH� ]� OHL�� GHGXV � GH� VRFLHWDWHD� FRPHUFLDO
FRQWHVWDWRDUH� vQ�SHULRDGD�DSULOLH������±� LXQLH������� vQWUXFkW�QX�DX�IRVW� UHVSHFWDWH�SUHYHGHULOH
DUW�����DOLQ�����úL�DOLQ�����OLW�D���DUW�����DOLQ����� OLW�D���DUW���� � �úL�DUW�����DOLQ�����GLQ�&RGXO�)LVFDO�
FRURERUDWH�FX�SUHYHGHULOH�DUW���DOLQ�����úL�DOLQ�����GLQ�/HJHD�FRQWDELOLW LL�QU����������UHSXEOLFDW �
úL�FX�FHOH�DOH�'HFL]LHL�QU�9������D�ÌQDOWHL�&XU L�GH�&DVD LH�úL�-XVWL LH�D�5RPkQLHL�

$YkQG� vQ� YHGHUH� F �� OD� GDWD� GH� ��� LXQLH� ������ VRFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH
vQUHJLVWUD� 79$� GH� UHFXSHUDW� vQ� VXP � GH� ]� OHL�� OD� FRQWURO� D� UH]XOWDW� FD� 79$� GH� SODW
VXSOLPHQWDU � VXPD� GH� ]� OHL� �]� OHL� ±� ]� OHL��� SHQWUX� FDUH� DX� IRVW� FDOFXODWH�DFFHVRULL� GH� SODW
�PDMRU UL�úL�SHQDOLW L�GH�vQWkU]LHUH��vQ�VXP �WRWDO �GH�]�OHL��FRQIRUP�SUHYHGHULORU�DUW������DUW����
úL�DUW���� � �GLQ�&RGXO�GH�SURFHGXU �ILVFDO ��UHSXEOLFDW��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH������

�3ULQ�FRQWHVWD LD�IRUPXODW ��VRFLHWDWHD�FRPHUFLDO �FRQWHVW � LQWHJUDO�REOLJD LLOH�ILVFDOH�GH
SODW �VXSOLPHQWDUH�SULQYLQG�LPSR]LWXO�SH�SURILW��LPSR]LWXO�SH�YHQLWXULOH�PLFURvQWUHSULQGHULORU�úL�WD[D
SH�YDORDUHD�DG XJDW �VWDELOLWH�SULQ�'HFL]LD�GH�LPSXQHUH�QU�)±&���GLQ���������UHVSHFWLY�LPSR]LWXO
SH�SURILW�VXSOLPHQWDU�vQ�VXP �GH�]�OHL��DFFHVRULLOH�GH�SODW �DIHUHQWH�DFHVWXLD�vQ�VXP �GH�]�OHL�úL
79$�GH�SODW �VXSOLPHQWDU �vQ�VXP �GH�]�OHL�úL�DFFHVRULLOH�GH�SODW �DIHUHQWH�DFHVWHLD�vQ�VXP �GH
]�OHL�

ÌQ� VXV LQHUHD� FDX]HL�� VRFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH� SUHFL]HD] � F �� OD� GDWD
DFKL]L LRQ ULL� EXQXULORU� úL� VHUYLFLLORU�PHQ LRQDWH� vQ�$QH[D�QU��� OD�5,)�� IXUQL]RUL� YL]D L� ILJXUDX�SH
VLWH�XULOH�0�)�3��úL�2�1�5�&��FD�VRFLHW L�FRPHUFLDOH�vQ�IXQF LXQH�

ÌQ� FHHD� FH� SULYHúWH� FRQVWDWDUHD� RUJDQHORU� GH� LQVSHF LH� ILVFDO � F � XQHOH� VRFLHW L
FRPHUFLDOH� IXUQL]RDUH�HUDX�GH� �WLS� IDQWRP ��� vQ�FRQWHVWD LH�VH�VXV LQH�F �DFHDVW �DILUPD LH�QX
SRDWH�IL�UH LQXW �vQWUXFkW�IXUQL]RULL�FDUH�DSDU�vQ�DQH[HOH�OD�UDSRUWXO�GH�LQVSHF LH�ILVFDO �DX�DFHVW
����� VWDWXW� GLQ� DQXO� ����� úL� QX� GLQ� SHULRDGD� vQ� FDUH� GHVI úXUDX� RSHUD LXQL� FRPHUFLDOH� FX
VXEVFULVD����

�)D �GH�FHOH�SUH]HQWDWH�PDL�VXV��RUJDQXO�GH�VROX LRQDUH�D�FRQWHVWD LHL�FRQVWDW �F
RUJDQHOH� GH� LQVSHF LH� ILVFDO � DX� VWDELOLW� FRUHFW� FD� ILLQG� GDWRUDWH� EXJHWXOXL� GH� VWDW
GLIHUHQ HOH�GH�SODW � OD� LPSR]LWXO�SH� SURILW� vQ� VXP �GH� ]� OHL�� LDU� OD� 79$� vQ� VXP �GH� ]� OHL�
vQWUXFkW�
������������������������������������������������������������������������ ����



&RQIRUP� FHORU� FRQVHPQDWH� vQ� UDSRUWXO� GH� LQVSHF LH� ILVFDO � ±� SDJLQLOH� �±�� úL� ��±���
RUJDQHOH�GH�FRQWURO�DX�FRQVWDWDW�XQ�QXP U�GH����VRFLHW L�FRPHUFLDOH��IXUQL]RDUH��GH�EXQXUL
úL�VHUYLFLL�FDUH��vQ�SHULRDGD�PDL������±�DSULOLH�������DX�HPLV�IDFWXUL�F WUH�6�&���;��6�5�/��
vQ�YDORDUH�GH�]�OHL�úL�79$�GHGXFWLELO �DIHUHQW �GH�]�OHL�±�SUH]HQWDWH�DQDOLWLF�vQ�$QH[D�QU���OD�5,)�
IDFWXUL� FDUH� vQV � QX� DX� SXWXW� IL� FRQVLGHUDWH� GRFXPHQWH� MXVWLILFDWLYH� SHQWUX� DFRUGDUHD
GUHSWXOXL� GH� GHGXFHUH� DO� FKHOWXLHOLORU� vQUHJLVWUDWH� úL� D� 79$� GHGXFWLELO � GHGXV � GH� VRFLHWDWHD
FRPHUFLDO �FRQWHVWDWRDUH�vQ�SHULRDGD�YHULILFDW ��GLQ�FHO�SX LQ�XQXO�GLQ�PRWLYHOH�XUP WRDUH�

±� VHULD� úL� QXP UXO� IDFWXULORU� SUH]HQWDWH� OD� FRQWURO� QX� FRUHVSXQGH� FX� SODMD� GH� QXPHUH
XWLOL]DW � GH� IXUQL]RUXO� vQVFULV� FD� HPLWHQW�� 'LQ� YHULILF ULOH� vQFUXFLúDWH� HIHFWXDWH� OD� IXUQL]RUL�� V�D
FRQVWDWDW� F � DFHúWLD� DX� HPLV� IDFWXUL� DYkQG� VHULL� úL� QXPHUH� GLIHULWH� GH� FHOH� vQUHJLVWUDWH� GH
VRFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH�� ([HPSOX�� 6�&�� �1�� 6�5�/�� %XFXUHúWL�� 6�&�� �2�� 6�5�/�
%XFXUHúWL�HWF��

±�RELHFWXO�SULQFLSDO�GH�DFWLYLWDWH�DO�IXUQL]RUXOXL�vQVFULV�vQ�IDFWXU �QX�FRUHVSXQGH�FX�QDWXUD
EXQXULORU�VDX�VHUYLFLLORU�FRQVHPQDWH� vQ�DFHVW�GRFXPHQW��([HPSOX��6�&�� �3��6�5�/��%XFXUHúWL�±
FRPHU �FX�DUWLFROH�GH�vPEU F PLQWH��6�&���5��6�5�/��%XFXUHúWL�±�SUHVW UL�VHUYLFLL�GH�FURLWRULH�HWF��

±� WR L� FHL� ��� IXUQL]RUL� vQVFULúL� vQ� IDFWXUL� QX� DX� GHFODUDW� SULQ� GHFODUD LD� LQIRUPDWLY
VHPHVWULDO �FRG�����QLFLR�OLYUDUH�VDX�SUHVWDUH�GH�VHUYLFLX�F WUH�6�&���;��6�5�/��

±� OD�GDWD� WUDQ]DF LLORU�� IXUQL]RULL� vQVFULúL� vQ� IDFWXUL�HUDX�GHFODUD L�FRQWULEXDELOL� LQDFWLYL�SULQ
RUGLQH�DOH�SUHúHGLQWHOXL�$�1�$�)���([HPSOX��6�&���6��6�5�/��%XFXUHúWL�±�LQDFWLY�GLQ����IHEUXDULH
������6�&���ù��6�5�/��%XFXUHúWL�±� LQDFWLY�GLQ����LXQLH�������6�&���7��6�5�/��%XFXUHúWL�±�LQDFWLY
GLQ����LXQLH�������6�&���ù��6�5�/��%XFXUHúWL�±�LQDFWLY����LXQLH������HWF��

±� vQ� XUPD� FRQWURDOHORU� vQFUXFLúDWH� HIHFWXDWH� OD� XQLL� GLQ� IXUQL]RULL� vQVFULúL� vQ� IDFWXULOH
YHULILFDWH��DGPLQLVWUDWRULL� DFHVWRUD�DX�GHFODUDW� vQ� VFULV�F �QX�DX�GHUXODW�QLFLXQ� IHO� GH� WUDQ]DF LL
FRPHUFLDOH�FX�6�&���;��6�5�/���([HPSOX��6�&���1��6�5�/��%XFXUHúWL��6�&���<�&207(;7,/��6�5�/�
%XFXUHúWL�HWF��

±� VHUYLFLLOH� vQVFULVH� vQ� IDFWXULOH� GH� DFKL]L LH� QX� DX� OD� ED] � GRFXPHQWH� MXVWLILFDWLYH�
UHVSHFWLY� VLWXD LL�GHYL]H�GH� OXFU UL�� SURFHVH±YHUEDOH� SDU LDOH� VDX� ILQDOH� SULYLQG� VWDGLXO� OXFU ULORU
H[HFXWDWH�HWF���([HPSOX��6�&���=��6�5�/��%XFXUHúWL��6�&���4��6�5�/��%XFXUHúWL�HWF��

$FKL]L LLOH�GH�EXQXUL��PDWHULDOH�GH�FRQVWUXF LL��RELHFWH�GH�LQYHQWDU��PLMORDFH�IL[H��úL�VHUYLFLL
GH� OD� DFHúWL� IXUQL]RUL�� vQUHJLVWUDWH� GH� VRFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH� vQ� SHULRDGD� VXSXV
LQVSHF LHL�ILVFDOH��DX�IRVW�FRQVLGHUDWH�GHIHFWXRDVH�úL�GLQ�FDX]D�IDSWXOXL�F �

±� IDFWXUL� vQ� YDORDUH� GH� ]� OHL� úL� 79$� GHGXFWLELO � GH� ]� OHL�� DX� IRVW� HPLVH� GH� VRFLHW L
FRPHUFLDOH� IXUQL]RDUH�QHvQUHJLVWUDWH� vQ�VFRSXUL�GH�79$��FRQIRUP�$QH[HL�QU��� OD�5,)��([HPSOX�
6�&���<<��6�5�/��%XFXUHúWL��6�&���::��6�5�/��%XFXUHúWL�HWF��

±� IDFWXUL� vQ� YDORDUH� GH� ]� OHL� úL� 79$� GHGXFWLELO � GH� ]� OHL�� DX� IRVW� HPLVH� GH� VRFLHW L
FRPHUFLDOH� IXUQL]RDUH� SHQWUX� FDUH� $�,�)�� %� GH LQH� U VSXQVXUL� SULYLQG� FRQWURDOHOH� vQFUXFLúDWH
HIHFWXDWH�GH�DOWH�RUJDQH�GH� LQVSHF LH� ILVFDO �GLQ�FDUH� UH]XOW � FRPSRUWDPHQWXO� ILVFDO� LQDGHFYDW
DOH� DFHVWRUD�� vQWUXFkW� QX� DX� GHSXV� OD� RUJDQHOH� ILVFDOH� WHULWRULDOH� GHFODUD LL� SULYLQG� REOLJD LLOH
ILVFDOH� GDWRUDWH� EXJHWXOXL� JHQHUDO� FRQVROLGDW�� ELODQ XUL� FRQWDELOH� DQXDOH� úL� UDSRUW UL� FRQWDELOH
VHPHVWULDOH�� QX� IXQF LRQHD] � OD� VHGLLOH� VRFLDOH� GHFODUDWH�� VDX� QX� GHFODU � vQ� WRWDOLWDWH� OLYU ULOH
HIHFWXDWH� vQ� FRQWXO� RSHUD LXQLORU� LPSR]DELOH� úL� DO� 79$�FROHFWDW �� FRQIRUP�$QH[HL�QU���� OD�5,)�
([HPSOX��6�&���(((��6�5�/��%XFXUHúWL��6�&���1��6�5�/��%XFXUHúWL�HWF��

±� IDFWXUL� vQ� YDORDUH� GH� ]� OHL� úL� 79$� GHGXFWLELO � GH� ]� OHL�� DX� IRVW� HPLVH� GH� VRFLHW L
FRPHUFLDOH�IXUQL]RDUH�GH��WLS�IDQWRP ��FDUH�IRORVHVF�&�8�Ì��DO�DOWRU�ILUPH��FRQIRUP�$QH[HL�QU���
OD�5,)��([HPSOX��6�&���)))��6�5�/��%XFXUHúWL��6�&���---��6�5�/��%XFXUHúWL�HWF��

±� DFKL]L LLOH� HIHFWXDWH� GH� VRFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH� DX� OD� ED] � IDFWXUL� FX
FDUDFWHULVWLFL� FRPXQH�� vQ� VHQVXO� F � WRDWH� VXQW� SUHWLS ULWH� úL� DX� vQFRUSRUDWH� úL� FKLWDQ D� D� F UHL
YDORDUH�QX�GHS úHúWH�VXPD�GH�]�GH�OHL��DFKLWDW �LQWHJUDO�SULQ�FDVLHULH��

ÌQWUXFkW�� SH� SDUFXUVXO� GHVI úXU ULL� LQVSHF LHL� ILVFDOH�� UHSUH]HQWDQ LL� VRFLHW LL� FRPHUFLDOH
FRQWHVWDWRDUH� � QX� DX� GRYHGLW� UHDOLWDWHD� WUDQ]DF LLORU� HFRQRPLFH� GHUXODWH� FX� FHL� ��� IXUQL]RUL�
UHVSHFWLY�DFKL]L LRQDUHD�EXQXULORU�úL�SUHVWDUHD�HIHFWLY �D�VHUYLFLLORU�vQ�YDORDUH�WRWDO �GH�]�OHL��I U
79$�±�FRQIRUP�$QH[HL�QU���OD�5,)��HYLGHQ LDWH�vQ�IDFWXULOH�HPLVH�vQ�SHULRDGD�PDL������±�DSULOLH
������GLQ�FDUH�VXPD�GH�]�OHL�D�IRVW�vQUHJLVWUDW �DSRL�SH�FKHOWXLHOL��vQ�SHULRDGD�LDQXDULH������±
������������������������������������������������������������������������ �����



LXQLH� ������ FRQIRUP�$QH[HORU� QU��� úL� QU��� OD�5,)���DFHVWHD�DX� IRVW� FRQVLGHUDWH� OD� LQVSHF LD
ILVFDO � QHGHGXFWLEOH� ILVFDO� OD� FDOFXOXO� SURILWXOXL� LPSR]DELO�� WRWRGDW � RUJDQHOH� GH� FRQWURO
VWDELOLQG� F � EHQHILFLDUXO� 6�&�� �;�� 6�5�/��QX� DUH� GUHSWXO� GH� D� GHGXFH� QLFL� 79$� GHGXFWLELO
DIHUHQW �

)D � GH� FRQVWDW ULOH� RUJDQHORU� GH� LQVSHF LH� ILVFDO �� UH]XOW � F � QX� SRW� IL� OXDWH� vQ
FRQVLGHUD LH� WUDQ]DF LLOH� HFRQRPLFH�GHUXODWH� GH� VRFLHWDWHD� FRPHUFLDO � FRQWHVWDWRDUH� FX�DFHúWL
IXUQL]RUL�� úL� GHFL�QX� SRW� IL� FRQVLGHUDWH� GRFXPHQWH� MXVWLILFDWLYH� IDFWXULOH� HPLVH� GH� DFHúWLD�
DVWIHO� F �� vQ�PRG� FRUHFW� úL� OHJDO� V�D� VWDELOLW� IDSWXO� F � VRFLHWDWHD� FRPHUFLDO � FXPS U WRDUH�QX
SRDWH� GHGXFH� FKHOWXLHOL� vQ� VXP � WRWDO � GH� ]� OHL� úL�QX� DUH� GUHSW� GH� GHGXFHUH� SHQWUX� 79$
GHGXFWLELO � vQ� VXP � WRWDO � GH� ]� OHL� vQVFULV � vQ� IDFWXULOH� VXVPHQ LRQDWH�� vQ� ED]D� SUHYHGHULORU
DUW���� DOLQ������ DUW���� DOLQ����� OLW�I�� úL� OLW�U��� DUW����� DOLQ����� OLW�D�� úL� DUW����� DOLQ����� OLW�D�� úL� G�� GLQ
&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��/D�VWDELOLUHD�SURILWXOXL�LPSR]DELO�VH�LDX�vQ�FDOFXO�úL�DOWH�HOHPHQWH�VLPLODUH
YHQLWXULORU�úL�FKHOWXLHOLORU�SRWULYLW�QRUPHORU�GH�DSOLFDUH�

>���@�$UW������±�>���@�����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�
>���@� U�� FKHOWXLHOLOH� vQUHJLVWUDWH� vQ� HYLGHQ D� FRQWDELO �� FDUH� DX� OD� ED] � XQ� GRFXPHQW� HPLV� GH� XQ

FRQWULEXDELO�LQDFWLY�DO�F UXL�FHUWLILFDW�GH�vQUHJLVWUDUH�ILVFDO �D�IRVW�VXVSHQGDW�vQ�ED]D�RUGLQXOXL�SUHúHGLQWHOXL�$JHQ LHL
1D LRQDOH�GH�$GPLQLVWUDUH�)LVFDO �

>���@�$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������DOLQ������

>���@��$UW������±�>���@�����)DFWXUD�FXSULQGH�vQ�PRG�REOLJDWRULX�XUP WRDUHOH�LQIRUPD LL�
D��QXP U�GH�RUGLQH��vQ�ED]D�XQHLD�VDX�PDL�PXOWRU�VHULL��FDUH�LGHQWLILF �IDFWXUD�vQ�PRG�XQLF�
>���@�G��GHQXPLUHD�QXPHOH��DGUHVD�úL�FRGXO�GH�vQUHJLVWUDUH�vQ�VFRSXUL�GH�79$�VDX��GXS �FD]��FRGXO�GH

LGHQWLILFDUH�ILVFDO ��DOH�SHUVRDQHL�LPSR]DELOH�FDUH�HPLWH�IDFWXUD�´

0HQ LRQ P� F �� OD� GHWHUPLQDUHD� QHGHGXFWLELOLW LL� FKHOWXLHOLORU� FX� VHUYLFLLOH� úL� OD� DQXODUHD
79$�GHGXFWLELO �DIHUHQW �DFKL]L LLORU�HIHFWXDWH�GH�VRFLHWDWHD�FRPHUFLDO �FRQWHVWDWRDUH��RUJDQHOH
GH� LQVSHF LH� ILVFDO � DX� DYXW� vQ� YHGHUH� úL� SUHYHGHULOH� DUW��� úL� DUW����� DOLQ����� GLQ� &RGXO� GH
SURFHGXU �ILVFDO ��UHSXEOLFDW��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��GLQ�FDUH�FLW P�

³$UW�����±�([HUFLWDUHD�GUHSWXOXL�GH�DSUHFLHUH
2UJDQXO� ILVFDO� HVWH� vQGUHSW LW� V � DSUHFLH]H�� vQ� OLPLWHOH� DWULEX LLORU� úL� FRPSHWHQ HORU� FH� vL� UHYLQ�� UHOHYDQ D

VW ULORU� GH� IDSW� ILVFDOH� úL� V � DGRSWH� VROX LD� DGPLV � GH� OHJH�� vQWHPHLDW � SH� FRQVWDW UL� FRPSOHWH� DVXSUD� WXWXURU
vPSUHMXU ULORU�HGLILFDWRDUH�vQ�FDX] �

>���@�$UW�������±�5HJXOL�SULYLQG�LQVSHF LD�ILVFDO
���� ,QVSHF LD� ILVFDO � YD� DYHD� vQ� YHGHUH� H[DPLQDUHD� WXWXURU� VW ULORU� GH� IDSW� úL� UDSRUWXULOH� MXULGLFH�FDUH� VXQW

UHOHYDQWH�SHQWUX�LPSXQHUH�´�
SUHFXP�úL�SUHYHGHULOH�DUW����DOLQ�����úL�DOLQ��� � ��GLQ�&RGXO�ILVFDO�
�$UW�� ���� ±� ���� /D� VWDELOLUHD� VXPHL� XQXL� LPSR]LW� VDX� D� XQHL� WD[H� vQ� vQ HOHVXO� SUH]HQWXOXL� FRG�

DXWRULW LOH�ILVFDOH�SRW�V �QX�LD�vQ�FRQVLGHUDUH�R�WUDQ]DF LH�FDUH�QX�DUH�XQ�VFRS�HFRQRPLF�VDX�SRW�UHvQFDGUD
IRUPD�XQHL�WUDQ]DF LL�SHQWUX�D�UHIOHFWD�FRQ LQXWXO�HFRQRPLF�DO�WUDQ]DF LHL�

>���@��� � ��'H�DVHPHQHD��QX�VXQW�OXDWH�vQ�FRQVLGHUDUH�GH�DXWRULW LOH�ILVFDOH�WUDQ]DF LLOH�HIHFWXDWH�FX�XQ
FRQWULEXDELO�GHFODUDW�LQDFWLY�SULQ�RUGLQ�DO�SUHúHGLQWHOXL�$JHQ LHL�1D LRQDOH�GH�$GPLQLVWUDUH�)LVFDO �>���@��

'H�DVHPHQHD��D�IRVW�DYXW �vQ�YHGHUH�úL�'HFL]LD�QU��9�GLQ����LDQXDULH������D�ÌQDOWHL�&XU L
GH� &DVD LH� úL� -XVWL LH� D� 5RPkQLHL� �SXEOLFDW � vQ� 0RQLWRUXO� 2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� ,�� 1U�
�������;��������GLQ�FDUH�FLW P�

³>���@��vQ�DSOLFDUHD�FRUHFW �D�GLVSR]L LLORU�vQVFULVH�vQ�DUW�����DOLQ������OLW��I��úL�DUW������DOLQ������OLW��D��úL�E�
GLQ� /HJHD� QU�� ��������� SULYLQG� &RGXO� ILVFDO�� SUHFXP� úL� DUW�� �� DOLQ�� ���� GLQ� /HJHD� FRQWDELOLW LL� QU�� ��������
UHSXEOLFDW ��VH�LPSXQH�V �VH�FRQVLGHUH�F �WD[D�SH�YDORDUHD�DG XJDW �QX�SRDWH�IL�GHGXV �úL�QLFL�QX�VH�SRDWH�GLPLQXD
ED]D�LPSR]DELO �OD�VWDELOLUHD�LPSR]LWXOXL�SH�SURILW�vQ�VLWXD LD�vQ�FDUH�GRFXPHQWHOH�MXVWLILFDWLYH�SUH]HQWDWH�QX�FRQ LQ

������������������������������������������������������������������������ �����



VDX�QX� IXUQL]HD] � WRDWH� LQIRUPD LLOH�SUHY ]XWH� GH�GLVSR]L LLOH� OHJDOH� vQ� YLJRDUH� OD� GDWD� HIHFWX ULL� RSHUD LXQLL� SHQWUX
FDUH�VH�VROLFLW �GHGXFHUHD�DFHVWHL�WD[H��

ÌQ� FRQVHFLQ �� vQ� WHPHLXO� GLVSR]L LLORU� DUW�� ��� OLW�� D�� GLQ� /HJHD� QU�� ��������� SULYLQG� RUJDQL]DUHD� MXGLFLDU �
UHSXEOLFDW �� SUHFXP� úL� DOH� DUW�� ���� DOLQ�� �� úL� �� GLQ� &RGXO� GH� SURFHGXU � FLYLO �� XUPHD] � D� VH� DGPLWH� UHFXUVXO� vQ
LQWHUHVXO�OHJLL�úL�D�VH�VWDELOL��vQ�DSOLFDUHD�GLVSR]L LLORU�OHJDOH�OD�FDUH�V�D�I FXW�UHIHULUH��F �WD[D�SH�YDORDUHD�DG XJDW
QX�SRDWH�IL�GHGXV �úL�QLFL�QX�VH�SRDWH�GLPLQXD�ED]D�LPSR]DELO �OD�FDOFXODUHD�LPSR]LWXOXL�SH�SURILW�vQ�FD]XO�vQ
FDUH� GRFXPHQWHOH� MXVWLILFDWLYH� SUH]HQWDWH� QX� FRQ LQ� VDX� QX� IXUQL]HD] � WRDWH� LQIRUPD LLOH� SUHY ]XWH� vQ� GLVSR]L LLOH
OHJDOH�vQ�YLJRDUH�OD�GDWD�HIHFWX ULL�RSHUD LXQLL�SHQWUX�FDUH�VH�VROLFLW �GHGXFHUH�79$��>���@´�

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�IDFWXULOH
GH� DFKL]L LL� VHUYLFLL� SH� FDUH� OH�D� vQUHJLVWUDW� vQ� HYLGHQ HOH� VDOH�� vQWUXFkW� U VSXQGHUHD� SHQWUX
FRUHFWD�vQWRFPLUH�D�DFHVWRU�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]�´

&KLDU� GDF � RSHUD LXQLOH� DX� IRVW� UHDOH�� DúD� FXP� UH]XOW � GLQ� VXV LQHULOH� SUH]HQWDWH� vQ
FRQWHVWD LH� ±� GHúL� R� RSHUD LXQH� UHDO � LPSOLF � FXQRDúWHUHD� FHORU� GRX � S U L� FDUH� SDUWLFLS � OD
HIHFWXDUHD�DFHVWHLD��úL�QX�GRDU�D�XQHL�VLQJXUH�S U L�±�EHQHILFLDUXO��DúD�FXP�HVWH�FD]XO�GH�ID �
WRWXúL��&RGXO�ILVFDO�SUHYHGH�OD�DUW�����DOLQ�����OLW�D��F �GUHSWXO�GH�GHGXFHUH�SHQWUX�EHQHILFLDU��VH
DFRUG �GRDU�GDF �IDFWXULOH�ILVFDOH�VXQW�vQWRFPLWH�GH�F WUH�R�SHUVRDQ �LPSR]DELO �vQUHJLVWUDW �FD
SO WLWRDUH�GH�WD[ �SH�YDORDUHD�DG XJDW ��

2U��DúD�FXP�DP�DU WDW�PDL�VXV��GLQ� LQYHVWLJD LLOH� vQWUHSULQVH�SULQ�FRQWURDOHOH�vQFUXFLúDWH
HIHFWXDWH�GH�DOWH�RUJDQH�GH� LQVSHF LH� ILVFDO ��FDUH�DX� WUDQVPLV�FRQVWDW ULOH� ORU� OD�$�,�)��%��QX
V�DX� SXWXW� VLQFHULWD� WUDQ]DF LLOH� HFRQRPLFH� GHUXODWH� vQWUH� VRFLHWDWHD� FRPHUFLDO
FRQWHVWDWRDUH� úL� �IXUQL]RULL�� V L�� QHSXWkQGX�VH� GRYHGL� F � DFHVWHD� VXQW� DGHY UDWHOH� VRFLHW L
FRPHUFLDOH�IXUQL]RDUH��$VWIHO��QX�VH�SRDWH�DILUPD�F �DFHúWL��IXUQL]RUL��VXQW�SHUVRDQH�LPSR]DELOH�
vQUHJLVWUDWH� vQ� VFRSXUL� GH� 79$�� ÌQ� SOXV�� XQLL� GLQ� IXUQL]RULL� IDFWXULORU� HPLVH� SHQWUX� VRFLHWDWHD
FRPHUFLDO �FRQWHVWDWRDUH��VXQW�SHUVRDQH�QHvQUHJLVWDWH�vQ�VFRSXUL�GH�79$��VDX�VXQW�FRQWULEXDELOL
GHFODUD L� LQDFWLYL�� SHQWUX� FDUH�DFHDVWD�� vQ� FDOLWDWH� GH�EHQHILFLDU�� QX�DUH�GUHSWXO�GH�GHGXFHUH�D
79$�vQVFULV �vQ�IDFWXUL�

'UHSW�XUPDUH��DYkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �F �VRFLHWDWHD�FRPHUFLDO
FRQWHVWDWRDUH�GDWRUHD] �EXJHWXOXL�GH�VWDW�REOLJD LLOH�GH�SODW �VXSOLPHQWDUH�VWDELOLWH� OD� LPSR]LWXO
SH�SURILW� úL� OD�79$��FD�úL�DFFHVRULLOH�GH�SODW �DIHUHQWH�DFHVWRUD��DúD�FXP�VXQW�FRQVHPQDWH� vQ
'HFL]LD� GH� LPSXQHUH�QU�)±&� �� GLQ� �� ������$VWIHO�� SHQWUX� DFHVWH� FDSHWH�GH� FHUHUH�� FRQWHVWD LD
XUPHD] �D�IL�UHVSLQV �FD�QHvQWHPHLDW �

,9�� ±�&RQFOX]LRQkQG�DQDOL]D�SH� IRQG�D�FRQWHVWD LHL� IRUPXODW �GH�6RFLHWDWHD
&RPHUFLDO �³;´�6�5�/���FX�VHGLXO�vQ�PXQLFLSLXO�$��MXGH XO�%��vPSRWULYD�'HFL]LHL�GH�LPSXQHUH
SULYLQG�REOLJD LLOH� ILVFDOH� VXSOLPHQWDUH�GH�SODW �VWDELOLWH�GH� LQVSHF LD� ILVFDO �QU�)±&� ��������DFW
DGPLQLVWUDWLY� ILVFDO� HPLV� GH� $�,�)�� %�� vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� DOLQ����� DO� DUW����� GLQ
2UGRQDQ D� *XYHUQXOXL� 1U��������� SULYLQG� &RGXO� GH� SURFHGXUD� ILVFDO �� UHSXEOLFDW � vQ� ��� LXOLH
������FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��VH�

'���(���&���,���'���(����
���±�5HVSLQJHUHD�FRQWHVWD LHL�FD�QHPRWLYDW �SHQWUX�VXPD�WRWDO �GH�]�OHL�±�GLQ�FDUH�
±�LPSR]LW�SH�YHQLWXULOH�PLFURvQWUHSULQGHULORU�VWDELOLW�VXSOLPHQWDU�GH�SODW ���������������]�OHL�
±�PDMRU UL�GH�vQWkU]LHUH�DIHUHQWH�LPSR]LWXOXL����������������������������������������������������������]�OHL�
���±�5HVSLQJHUHD�FRQWHVWD LHL�FD�QHvQWHPHLDW �SHQWUX�VXPD�WRWDO �GH�]�OHL�±�GLQ�FDUH�
±�LPSR]LW�SH�SURILW�VWDELOLW�VXSOLPHQWDU�GH�SODW �������������������������������������������������]�OHL�
±�PDMRU UL�GH�vQWkU]LHUH�DIHUHQWH�LPSR]LWXOXL�������������������������������������������������������]�OHL�
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±�WD[ �SH�YDORDUHD�DG XJDW �VWDELOLW �VXSOLPHQWDU�GH�SODW ������������������������������]�OHL�
±�PDMRU UL�GH�vQWkU]LHUH�DIHUHQWH�79$���������������������������������������������������������������]�OHL�

�
���±��ÌQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DOLQ�����DO�DUW�����GLQ�2�*��QU����������UHSXEOLFDW �vQ

������������ FX� PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� úL� DOH� DOLQ����� DO� DUW���� GLQ� /HJHD
FRQWHFLRVXOXL� DGPLQLVWUDWLY� QU����������� SUH]HQWD� GHFL]LH� SRDWH� IL� DWDFDW � ±� vQ� WHUPHQ� GH� �
�úDVH��OXQL�GH�OD�GDWD�SULPLULL�DFHVWHLD�±�OD�LQVWDQ D�GH�FRQWHQFLRV�DGPLQLVWUDWLY�FRPSHWHQW �GLQ
FDGUXO�&XU LL�GH�$SHO�$�
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