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LQIRUPD�vQ�OHJ WXU �FX�FRPSOHWDUHD�IRUPXODUXOXL�SULYLQG�LPSR]LWXO�SH�DUHQGD�WHUHQXOXL�DUDELO�DO�DUHQGDWRULORU�FX�FDUH
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VXE� QU�� ������������������� SULQ� FDUH� FRQWULEXDELOXO� D� GHFODUDW� F � UHDOL]HD] � YHQLWXUL� vQ� PRG
LQGLYLGXDO� úL� F �GH LQH� vQ�SURSULHWDWH� ���������� KHFWDUH� FHUHDOH��GLQ� FDUH�������KHFWDUH�VXSUDID
FHUHDOH�SHQWUX�FDUH�YHQLWXO�HVWH�LPSR]DELO��
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�� 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
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�&$66
FX� WHUPHQ� GH� SODW � ������������ 3O LOH� DQWLFLSDWH� SULYLQG� LPSR]LWXO� SH� YHQLW� úL� FRQWULEX LD� GH
DVLJXU UL�VRFLDOH�GH�V Q WDWH�vQ�VXP �WRWDO �GH�:��������UHVSHFWLY:��������DX�IRVW�VWDELOLWH�SH
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KHFWDUH�WHUHQ�DUDELO�VXQW�vQFKLULDWH�GH�OD�SULP ULD���������LDU���������KHFWDUH�WHUHQ�DUDELO�VXQW�OXDWH�vQ
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$UW������������9HQLWXO�GLQWU�R�DFWLYLWDWH�DJULFRO �VH�VWDELOHúWH�SH�ED] �GH�QRUPH�GH�YHQLW�
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$UW�� ���� �� ���� ,PSR]LWXO� SH� YHQLWXO� GLQ� DFWLYLW L� DJULFROH� VH� FDOFXOHD] � GH� RUJDQXO� ILVFDO� FRPSHWHQW� SULQ
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GHWHUPLQ �SH�ED] �GH�QRUP �GH�YHQLW�DUH�REOLJD LD�GH�D�GHSXQH�DQXDO�R�GHFODUD LH�OD�RUJDQXO�ILVFDO�FRPSHWHQW��SkQ
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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�
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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 �
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VWDELOLWH�QRUPH�GH�YHQLW� FRQIRUP�DUW�� ���GLQ�&RGXO� ILVFDO�� VXQW� LPSR]DELOH� LQGLIHUHQW�GDF �VH� IDFH�VDX�QX�GRYDGD
YDORULILF ULL�SURGXVHORU�
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��� � � �� 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�D��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� FXOWLYDUHD� SURGXVHORU� DJULFROH� YHJHWDOH
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��$FHVWH�YHQLWXUL�VXQW� LPSR]DELOH�� LQGLIHUHQW
GDF �VH�IDFH�VDX�QX�GRYDGD�YDORULILF ULL�SURGXVHORU�

&RQIRUP�DUW����DOLQ�����GLQ�&RGXO�ILVFDO�� �vQ�SHULRDGD��������������������������QRUPD�GH
YHQLW�FRUHVSXQ] WRDUH� WHUHQXULORU�FXOWLYDWH�FX�FHUHDOH�HVWH�GH����� OHL�SHQWUX� ILHFDUH�KHFWDU�FH
GHS úHúWH�VXSUDID D�GH���KD�

,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�� SH� ED]D� GDWHORU
GHFODUDWH�GH�FRQWULEXDELO��DVWIHO�

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

������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������������
5HIHULWRU�OD�VXV LQHULOH�GLQ�FRQWHVWD LH��SUHFL] P�XUP WRDUHOH�
3FW���� � �GLQ�1RUPHOH�PHWRGRORJLFH�GH�DSOLFDUH�D�&RGXOXL�ILVFDO��PDL�VXV�FLWDW��SUHFL]HD]

FX�FODULWDWH� IDSWXO�F � UHSUH]LQW �YHQLWXUL�GLQ�DFWLYLW L�DJULFROH��YHQLWXULOH�UH]XOWDWH�GLQ�FXOWLYDUHD
�



WHUHQXULORU�� LQFOXVLY� FHOH� OXDWH� vQ� DUHQG �� DFHVWH� YHQLWXUL� ILLQG� VXSXVH� LPSXQHULL� SH� ED] � GH
QRUPH�GH�YHQLW�vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW�����GLQ�&RGXO�ILVFDO��

'H�DVHPHQHD��SFW���� ��� �GLQ�1RUPHOH�PHWRGRORJLFH�GH�DSOLFDUH�D�&RGXOXL� ILVFDO��PDL�VXV
FLWDW�� SUHFL]HD] � F � QX� DX� REOLJD LL� GH� GHFODUDUH� úL� QX� GDWRUHD] � LPSR]LW� SH� YHQLWXULOH� GLQ
DFWLYLW L� DJULFROH�� FRQWULEXDELOLL� DUHQGDWRUL�� vQWUXFkW� DFHúWLD� UHDOL]HD] � vQ� IDSW� YHQLWXUL� GLQ
FHGDUHD�IRORVLQ HL�EXQXULORU��

)D � GH� DFHVWH� SUHYHGHUL� OHJDOH�� UH]XOW � F � GO�� ;� GDWRUHD] � SO L� DQWLFLSDWH� FX� WLWOX� GH
LPSR]LW� SH� YHQLW� úL� &$66� SHQWUX� YHQLWXULOH� GLQ� DFWLYLW L� DJULFROH� UH]XOWDWH� DWkW� GLQ� FXOWLYDUHD
WHUHQXULORU� SURSULHWDWH� SHUVRQDO �� FkW� úL� GLQ� FXOWLYDUHD� WHUHQXULORU� OXDWH� vQ� DUHQG �� SODIRQXO
QHLPSR]DELO� GH� SkQ � OD� �� KHFWDUH� VXSUDID � FHUHDOH� ILLQG� DFRUGDW� GH� OHJLXLWRU� SH� SHUVRDQ
IL]LF �DVRFLHUH� I U � SHUVRQDOLWDWH� MXULGLF �� LQGLIHUHQW� GH�PRGXO� GH� GH LQHUH� D� WHUHQXOXL� FXOWLYDW
�SURSULHWDWH�SHUVRQDO ��FKLULH��DUHQG �HWF���

�$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��VH�YD�UHVSLQJH�FRQWHVWD LD�FD�QHvQWHPHLDW �
,,,��&RQFOX]LRQkQG�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL�IRUPXODW �GH�GO��;�GLQ�FRP���������� 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�����������GLQ���� LXOLH������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�
���3UH]HQWD� GHFL]LH� HVWH� GHILQLWLY � vQ� VLVWHPXO� F LORU� DGPLQLVWUDWLYH� GH� DWDF�� GDU� SRDWH� IL

DWDFDW � OD� LQVWDQ D� MXGHF WRUHDVF � GH� FRQWHQFLRV� DGPLQLVWUDWLY� FRPSHWHQW �� vQ� WHUPHQ� GH� �
�úDVH��OXQL�GH�OD�GDWD�FRPXQLF ULL��FRQIRUP�SUHYHGHULORU�OHJDOH�
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