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&X� DGUHVD� QU�� ������������� vQUHJLVWUDW � OD� 'LUHF LD� *HQHUDO � 5HJLRQDO � D� )LQDQ HORU
3XEOLFH������VXE�QU���������������$GPLQLVWUD LD�-XGH HDQ �D�)LQDQ HORU�3XEOLFH�������D�vQDLQWDW
GRVDUXO� FRQWHVWD LHL� IRUPXODW � GH� ',5(& ,$� *(1(5$/ � $� ),1$1 (/25� 38%/,&(� $
-8'( 8/8,�;�GLQ�PXQLFLSLXO�;��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 �vQFKHLDW�vQ�GDWD�GH������������úL�vQUHJLVWUDW�OD�RUJDQXO
ILVFDO�VXE�QU��������������������

',5(& ,$�*(1(5$/ �$�),1$1 (/25�38%/,&(�$� -8'( 8/8,�;�DUH� VHGLXO� VRFLDO� vQ
PXQLFLSLXO�;��VWU��������QU����������MXG��;�úL�DUH�FRGXO�XQLF�GH�vQUHJLVWUDUH�ILVFDO �QU������������

3UHFL] P�F ��vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW���DOLQ���GLQ�2UGLQXO�3UHúHGLQWHOXL�$�1�$�)�
QU����������� SULYLQG� FRQGL LLOH� GH� GHOHJDUH� D� FRPSHWHQ HL� GH� VROX LRQDUH� D� FRQWHVWD LLORU� DOWXL
RUJDQ� GH� VROX LRQDUH�� 'LUHF LD� *HQHUDO � GH� 6ROX LRQDUH� D� &RQWHVWD LLORU� GLQ� FDGUXO� $�1�$�)�
%XFXUHúWL� D� GHOHJDW� FRPSHWHQ D� GH� VROX LRQDUH� D� FRQWHVWD LHL� IRUPXODW � GH� ',5(& ,$
*(1(5$/ �$�),1$1 (/25�38%/,&(�$�-8'( 8/8,�;��vQ�IDYRDUHD�'�*�)�3��������

&RQIRUP�SUHYHGHULORU�+�*��QU�����������������SULYLQG�RUJDQL]DUHD�úL�IXQF LRQDUHD�$�1�$�)�
úL� 2UGLQXOXL� 3UHúHGLQWHOXL� $�1�$�)�� QU�� ����������������� vQFHSkQG� FX� GDWD� GH� ����������
RUJDQXO� FRPSHWHQW� GH� VROX LRQDUH� D� FRQWHVWD LHL� HVWH� 'LUHF LD� *HQHUDO � 5HJLRQDO � D
)LQDQ HORU�3XEOLFH� �����SULQ�%LURXO�6ROX LRQDUH�&RQWHVWD LL��DVWIHO� F �$GPLQLVWUD LD�-XGH HDQ �D
)LQDQ HORU�3XEOLFH� ������D� vQDLQWDW�VSUH�VROX LRQDUH�GRVDUXO�FRQWHVWD LHL� IRUPXODW �GH�'�*�)�3��;
F WUH�'�*�5�)�3�������

2ELHFWXO� FRQWHVWD LHL� vO� FRQVWLWXLH� VXPD� WRWDO � GH�<� OHL� UHSUH]HQWkQG� WD[D� SH� YDORDUHD
DG XJDW �VWDELOLW �VXSOLPHQWDU�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� XQLW LL� FRQWHVWDWRDUH� vQ� GDWD� GH� ������������ LDU� FRQWHVWD LD� D� IRVW� GHSXV � úL
vQUHJLVWUDW �OD�$FWLYLWDWHD�GH�,QVSHF LH�)LVFDO �;�VXE�QU��������������

3URFHGXUD�ILLQG�vQGHSOLQLW ��V�D�WUHFXW�OD�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL�
,��8QLWDWHD�FRQWHVWDWRDUH�VXV LQH�XUP WRDUHOH�
�>���@�� ÌQ� IDSW��SULQ�DFWHOH�DGPLQLVWUDWLY� ILVFDOH�FRQWHVWDWH�RUJDQHOH�GH� LQVSHF LH� ILVFDO �DX�FRQVWDWDW�F �D� IRVW

DMXVWDW � ED]D� GH� LPSR]LWDUH� D� 79$� vQ� ED]D� XQXL� ERUGHURX� HPLV� úL� QX� vQ� ED]D� IDFWXULL� ILVFDOH�� DSUHFLLQG� F � VXQW
vQF OFDWH�SUHYHGHULOH�SFW����DOLQ���GLQ�+*�QU���������SULYLQG�DSUREDUHD�1RUPHORU�0HWRGRORJLFH�GH�DSOLFDUH�D�FRGXOXL
ILVFDO��>���@�

>���@��DMXVWDUHD�ED]HL�GH�LPSR]LWDUH�V�D�HIHFWXDW�I U �D�VH�HPLWH�IDFWXU �FRQIRUP�SUHYHGHULORU�DUW������OLW��G��GLQ
/HJHD�QU�����������SULYLQG�&RGXO�ILVFDO��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��>���@�

7RWRGDW �vQ�FDX] �VXQW�LQFLGHQWH�SUHYHGHULOH�DUW����úL�DUW����DOLQ���GLQ�&RGXO�GH�SURFHGXU �ILVFDO �>���@�
�



)D �GH�SUHYHGHULOH� OHJDOH�PHQ LRQDWH�PDL� VXV�� DYkQG� vQ� YHGHUH� YRLQ D� OHJLXLWRUXOXL� GH�DMXVWDUH�D� ED]HL�GH
LPSR]LWDUH�vQ�FD]XO� vQ�FDUH�FRQWUDYDORDUHD�EXQXULORU� OLYUDWH�VDX�D�VHUYLFLLORU�SUHVWDWH�QX�VH�SRDWH�vQFDVD�GLQ�FDX]D
IDOLPHQWXOXL� EHQHILFLDUXOXL�� SUHFXP� úL� SUHYDOHQ D� HFRQRPLFXOXL� DVXSUD� MXULGLFXOXL�� '�*�)�3�� ;� D� SURFHGDW� FRUHFW
HIHFWXkQG�UHJXODUL]DUHD�vQ�GHFRQWXO�GH�79$�DIHUHQW�OXQLL�GHFHPEULH������vQ�VXP �GH����������OHL��ED] �GH�LPSR]LWDUH��úL
�� ��������� OHL� �79$��� vQWUXFkW� SULQ� 6HQWLQ D� ������������������ D� 7ULEXQDOXOXL� ���������� VHF LD� D�OO�D� FLYLO �� GH� &RQWHQFLRV
$GPLQLVWUDWLY�úL�)LVFDO��V�D�GLVSXV�vQFKLGHUHD�SURFHGXULL�VLPSOLILFDWH�GH�IDOLPHQW�D�ILUPHL�GHELWRDUH�

'H�DVHPHQHD�LQVSHFWRULL�ILVFDOL�WUHEXLDX�V �DQDOL]H]H�OHJDOLWDWHD�VROLFLW ULL�úL�SULQ�SULVPD�IDSWXOXL�F ��GDF �VH
HPLWHD�IDFWXUD�SHQWUX�EXQXULOH�SHULVDELOH�'�*�)�3��;�WUHEXLD�V �FROHFWH]H�79$��FHHD�FH�D�I FXW�V �FROHFW P�79$�vQ
ED]D� UHIHUDWHORU� QU�� ����������������� úL� QU�� ������������������ LDU� 6�&�� :� 6�5�/�� DU� IL� DYXW� SRVLELOLWDWHD� V � VROLFLWH
UDPEXUVDUHD� 79$� FUHkQGX�VH� SUHPLVHOH� XQXL� SUHMXGLFLX� DGXV� EXJHWXOXL� FRQVROLGDW� DO� VWDWXOXL�� 1HFRQFRUGDQ D
GUHSWXOXL�GH�GHGXFHUH�D�79$�D�UHVSHFWLYHL�VRFLHW L��FH�D�GH LQXW�GXEO �FDOLWDWH�UHVSHFWLY�FRQWUDYHQLHQW�úL�SHUVRDQ
FH�L�DX�IRVW�SUHGDWH�EXQXULOH�VSUH�YDORULILFDUH��VH�SRDWH�HFKLYDOD�FX�DMXVWDUHD�ED]HL�GH�LPSR]LWDUH�D�79$�I U �D�HPLWH
IDFWXUD�� DYkQG� FD� MXVWLILFDUH� VHQWLQ D� FLYLO � QU� ���������������� D� 7ULEXQDOXOXL� ��������� úL� FD� FRQVHFLQ � QHSUHMXGLFLHUHD
EXJHWXOXL�GH�VWDW��>���@��

,,��3ULQ�5DSRUWXO�GH� LQVSHF LH� ILVFDO � vQFKHLDW� vQ�GDWD�GH������������GH� UHSUH]HQWDQ LL
$FWLYLW LL�GH�,QVSHF LH�)LVFDO �GLQ�FDGUXO�'�*�)�3��;�OD�',5(& ,$�*(1(5$/ �$�),1$1 (/25
38%/,&(�$�-8'( 8/8,�;��V�DX�PHQ LRQDW�XUP WRDUHOH�

³>���@�79$�'(�5$0%856$7
3RQGHUHD�79$�GH�UDPEXUVDW�SURYLQH�GLQ�DMXVWDUHD�ED]HL�GH�LPSR]LWDUH�GLQWU�XQ�ERUGHURX�HPLV�XUPDUH�'HFL]LHL

QU����������D�&DPHUHL�GH�FRQWXUL�;�>���@�
ÌQ�5DSRUWXO�GH�DXGLW�ILQDQFLDU�QU����������vQWRFPLW�GH�&DPHUD�GH�&RQWXUL�D�MXGH XOXL�;�OD�ILQDOL]DUHD�PLVLXQLL�GH

DXGLW� ILQDQFLDU�DVXSUD�FRQWXOXL�DQXDO�GH�H[HFX LH�D�EXJHWXOXL�GH�VWDW� OD�'*)3�;�VH�FRQVWDW �F �QX�VXQW� IDFWXUDWH
EXQXULOH�SHULVDELOH�LQWUDWH�vQ�SURSULHWDWHD�VWDWXOXL�vQ�SHULRDGD��������������SUHGDWH�F WUH�FRPHUFLDQ L�úL�QHvQFDVDWH�
>���@�

ÌQ� ED]D� UHIHUDWXOXL� QU������������������� V�DX� vQUHJLVWUDW� SH� ED] � GH� ERUGHURX� EXQXULOH� SHULVDELOH� LQWUDWH� vQ
SURSULHWDWHD�VWDWXOXL�vQ�FXUVXO�DQLORU������úL�������O VDWH�VSUH�YkQ]DUH�DJHQ LORU�HFRQRPLFL�YDORULILFDWRUL�SH�ED] �GH
SURFHVH�YHUEDOH��D�F URU�FRQWUDYDORDUH�QX�D�IRVW�vQFDVDW ��I U �D�VH�HPLWH�IDFWXUL��79$�FROHFWDW �GLQ�DFHVW�ERUGHURX
HVWH�vQ�VXP �GH������������OHL��>���@�

ÌQ�GHFRQWXO�GH�79$�DIHUHQW�OXQLL�GHFHPEULH������FRQWULEXDELOXO�D�HIHFWXDW�R�UHJXODUL]DUH�vQ�VXP �GH����������OHL
�ED]D�GH�LPSR]LWDUH��úL���������OHL��79$��UHSUH]HQWkQG�FRQWUDYDORDUHD�3URFHVXOXL�YHUEDO�QU�������������������vQWRFPLW�GH
*DUGD�)LQDQFLDU �OD�6&�:�65/������MXG������������&8,�52��PRWLYkQG�F ��vQ�FRQIRUPLWDWH�FX�6HQWLQ D���������������������D
7ULEXQDOXOXL� ���������� VHF LD� D�,,�D� FLYLO �� GH� &RQWHQFLRV� $GPLQLVWUDWLY� úL� )LVFDO�� V�D� GLVSXV� vQFKLGHUHD� SURFHGXULL
VLPSOLILFDWH� GH� IDOLPHQW� D� ILUPHL� GHELWRDUH�� úL� D� HIHFWXDW� DMXVWDUHD�ED]HL� GH� LPSR]LWDUH� FRQIRUP� DUW�����GLQ� /HJHD
���������SULYLQG�&RGXO�ILVFDO�FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH�

&RQIRUP� DUW����� OLW�G�� GLQ� /HJHD� ��������� SULYLQG� &RGXO� ILVFDO� FX� PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�
FRURERUDW� FX�SFW���� ���� GLQ�+*���������SHQWUX�DSUREDUHD�1RUPHORU�0HWRGRORJLFH�GH�DSOLFDUH�D�&RGXOXL� ILVFDO� FX
PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��DMXVWDUHD�ED]HL�GH�LPSR]LWDUH�VH�HIHFWXHD] �SHQWUX�WD[D�SH�YDORDUHD�DG XJDW
GLQWU�R� IDFWXU � QX�GLQWU�XQ�ERUGHURX��GUHSW� SHQWUX�FDUH�HFKLSD�GH� LQVSHF LH� ILVFDO �QX�D� DYXW� FXP�V � LQ � FRQW�GH
DMXVWDUHD�HIHFWXDW �GH�FRQWULEXDELO��>���@�

ÌQ� FRQFOX]LH�� vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW���� � � DOLQ����� GLQ� /HJHD�QU�� ���������SULYLQG�&RGXO� ILVFDO� FX
PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH�úL�DOH�20)3�QU�����������PRGLILFDW�SULQ�20)3�QU�����������SULYLQG�DSUREDUHD
0HWRGRORJLHL� GH� VROX LRQDUH� D� GHFRQWXULORU� FX� VXPH� QHJDWLYH� GH� WD[ � SH� YDORDUHD� DG XJDW � FX� RS LXQH� GH
UDPEXUVDUH��VLWXD LD�VXPHL�QHJDWLYH�D�79$�VROLFLWDW � OD�UDPEXUVDUH�SHQWUX� OXQD�GHFHPEULH�������VH�SUH]LQW �GXS
FXP�XUPHD] �

6XPD�QHJDWLY �D�79$�SHQWUX�FDUH�VH�VROLFLW �UDPEXUVDUHD�FRQIRUP�'HFRQW�QU�������������������������OHL
6XPD�QHJDWLY �D�79$�SHQWUX�FDUH�VRFLHWDWHD�DUH�GUHSW�GH�UDPEXUVDUH����������������������������������������������������������OHL
6XPD�QHJDWLY �D�79$�FDUH�QX�VH�MXVWLILF �D�IL�UDPEXUVDW ������������������������������������������������������������������������������OHL
8UPDUH�FRQVWDW ULORU�GLQ�SUH]HQWXO�5DSRUW�GH�LQVSHF LH�ILVFDO �SDU LDO ��UH]XOW �F �SHQWUX�OXQD�GHFHPEULH�����

FRQWULEXDELOXO�DUH�GH�SODW �VXPD�GH�����������������OHL�>���@��
,,,��'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��;���$FWLYLWDWHD�GH�,QVSHF LH�)LVFDO �D�DYXW�FD�RELHFWLY�YHULILFDUHD�PRGXOXL�GH
FRQVWLWXLUH��HYLGHQ LHUH�úL�GHFODUDUH�D�WD[HL�SH�YDORDUHD�DG XJDW �DIHUHQW �SHULRDGHL�����������
�� ����������� vQ� YHGHUHD� VROX LRQ ULL� GHFRQWXOXL� GH� 79$� FX� VXP � QHJDWLY � úL� RS LXQH� GH
UDPEXUVDUH� vQWRFPLW�SHQWUX� OXQD�GHFHPEULH� �����GH�',5(& ,$�*(1(5$/ �$�),1$1 (/25
38%/,&(�$�-8'( 8/8,�;��SULQ�FDUH�V�D�VROLFLWDW�OD�UDPEXUVDUH�79$�vQ�VXP �GH�OHL�

�



ÌQ�XUPD�LQVSHF LHL�ILVFDOH��V�D�VWDELOLW�79$�VXSOLPHQWDU �GH�SODW �vQ�VXP �GH�<�OHL��GLQ�FDUH�
SHQWUX�VXPD�GH����OHL�'�*�)�3��;�QX�DUH�GUHSW�GH�UDPEXUVDUH��LDU�VXPD�GH�������OHL�UHSUH]LQW �79$
U PDV �GH�SODW �

ÌQ� IDSW�� vQ�ED]D�SURFHVXOXL�YHUEDO�QU�����������������HPLV�GH�*DUGD�)LQDQFLDU � ��6HF LD�;�
DX� IRVW� FRQILVFDWH�GH� OD�6�&�� �:��6�5�/��XQ�QXP U�GH� �������� FDSHWH�RYLQH� vQ� YDORDUH� WRWDO � GH
����������OHL��$QLPDOHOH�FRQILVFDWH�DX�IRVW�SUHGDWH�VSUH�YDORULILFDUH�DFHOHLDúL�VRFLHW L�FRPHUFLDOH�

3HQWUX�DQLPDOHOH�SUHGDWH�VSUH� YDORULILFDUH��'�*�)�3��;�QX�D�HPLV� IDFWXU � F WUH�6�&�� �:�
6�5�/���LDU�FXPS U WRUXO�QX�D�HIHFWXDW�SODWD�

8UPDUH�UDSRUWXOXL�GH�DXGLW�vQWRFPLW�GH�&XUWHD�GH�&RQWXUL�;�vQ�DQXO������OD�'�*�)�3��;��V�D
GLVSXV� LQYHQWDULHUHD� WXWXURU� SURFHVHORU� YHUEDOH� GH� SUHGDUH� F WUH� FRPHUFLDQ L� D� EXQXULORU
SHULVDELOH��FRUHFWDUHD�vQUHJLVWU ULORU�FRQWDELOH��VWDELOLUHD�FUHDQ HORU�GH�vQFDVDW��D�YDORULL�FRUHFWH�D
79$�GH�SODW �úL�D�PDMRU ULORU�DIHUHQWH��vQ�FRQGL LLOH�OHJLL�

'H�DVHPHQHD��SULQ�5DSRUWXO�&XU LL�GH�&RQWXUL�V�D�GLVSXV�FD�SHQWUX�EXQXULOH�QHIDFWXUDWH�vQ
WHUPHQXO�OHJDO��$�)�3��;�V �FDOFXOH]H�SH�QXPHOH�'�*�)�3��;��GREkQ]L�úL�SHQDOLW L�GH�vQWkU]LHUH�

$VWIHO��vQ�OXQD�VHSWHPEULH�������'�*�)�3��;�D�SURFHGDW�OD�LQYHQWDULHUHD�SURFHVHORU�YHUEDOH
GH�SUHGDUH�F WUH�FRPHUFLDQ L��LDU�SULQ�UHIHUDWXO�QU�������������������DSUREDW�GH�GLUHFWRUXO�H[HFXWLY
V�D�GLVSXV�FD�SHQWUX�EXQXULOH�FDUH�QX�SRW�IL�IDFWXUDWH�úL�D�F URU�FRQWUDYDORDUH�D�IRVW�WUDQVPLV �OD
H[HFXWDUH� VLOLW �� DFHVWHD� V � ILH� vQUHJLVWUDWH� vQ� FRQWDELOLWDWH� SH� ED] � GH� ERUGHURX�� SHQWUX� D� VH
SXWHD�RSHUD�úL�HYLGHQ LD�vQ�FRQWDELOLWDWH�QLYHOXO�79$�

ÌQ� ED]D� UHIHUDWXOXL� QU�������������� '�*�)�3�� ;� D� vQUHJLVWUDW� vQ� OXQD� VHSWHPEULH� ����� vQ
HYLGHQ D�FRQWDELO �úL� vQ�GHFRQWXO�GH�79$��ED]D� LPSR]DELO � vQ�VXP �GH� OHL�úL�79$�FROHFWDW � vQ
VXP �GH�<�OHL��I U �V �VH�HPLW �IDFWXU ��79$�ILLQG�YLUDW �OD�EXJHWXO�GH�VWDW�

3RWULYLW�P VXULORU� � O VDWH�GH�&XUWHD�GH�&RQWXUL��FX�WHUPHQ�GH�UHDOL]DUH������������SHQWUX
EXQXULOH�QHIDFWXUDWH�vQ�WHUPHQXO�OHJDO��UHVSHFWLY�SkQ �OD����VHSWHPEULH�������$�)�3��;�D�FDOFXODW
SH�QXPHOH�'�*�)�3��;��GREkQ]L�vQ�VXP �GH��������OHL�úL�SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �GH��������OHL�
DFKLWDWH�GH�LQVWLWX LH�FX�2�3��QU��������������������

8OWHULRU��vQ�OXQD�GHFHPEULH�������vQ�ED]D�6HQWLQ HL���������������SULQ�FDUH�7ULEXQDOXOXL����������
6HF LD� D�,,�D� &LYLO � GH� &RQWHQFLRV� $GPLQLVWUDWLY� úL� )LVFDO� D� GLVSXV� vQFKHLHUHD� SURFHGXULL� GH
IDOLPHQW�D�GHELWRDUHL�6�&���:��6�5�/���'�*�)�3��;�úL�D�DMXVWDW�SULQ�GHFRQWXO�OXQLL�GHFHPEULH�����
79$�FROHFWDW �vQ�VXP �GH�<�OHL�úL�D�VROLFLWDW�SULQ�GHFRQWXO�GH�79$�UDPEXUVDUHD�VROGXOXL�QHJDWLY
vQ�VXP �GH�����OHL�

8UPDUH�YHULILF ULL�HIHFWXDWH�GH�RUJDQHOH�GH�LQVSHF LH�ILVFDO ��V�D�VWDELOLW�vQ�VDUFLQD�'�*�)�3�
;�R�GLIHUHQ �VXSOLPHQWDU �OD�79$�FROHFWDW �vQ�VXP �GH�<�OHL��QHILLQG�DFFHSWDW �DMXVWDUHD�ED]HL
GH� LPSR]LWDUH� D� DFHVWHL� WD[H�� vQWUXFkW� D� IRVW� HIHFWXDW � I U � D� DYHD� OD� ED] � FD� úL� GRFXPHQW
MXVWLILFDWLY� R� IDFWXU �� ILLQG� vQF OFDWH� SUHYHGHULOH� DUW����� DOLQ�� G�� GLQ� &RGXO� ILVFDO� úL� SFW�� ��� GLQ
1RUPHOH�PHWRGRORJLFH� GH� DSOLFDUH� D�&RGXOXL� ILVFDO�� $VWIHO�� V�D� UHVSLQV� OD� UDPEXUVDUH� 79$� vQ
VXP � GH� ����� OHL�� LDU� VXPD� GH� ������ OHL� �<� OHL� 79$� FROHFWDW � DMXVWDW � �� ������� OHL� 79$� VROLFLWDW � OD
UDPEXUVDUH��D�IRVW�VWDELOLW �FD�79$�VXSOLPHQWDU �úL�U PDV �GH�SODW �

�3ULQ�FRQWHVWD LH��'�*�)�3��;�VXV LQH�F � vQ�PRG�FRUHFW�D�SURFHGDW� OD�DMXVWDUHD�ED]HL�GH
LPSXQHUH�úL�D�79$�FROHFWDW ��ILLQG�UHVSHFWDWH�vQWRFPDL�SUHYHGHULOH��DUW������DUW�����úL�DUW������OLW�
G��GLQ�/HJHD�QU�����������SULYLQG�&RGXO�ILVFDO�

�/HJLVOD LD�vQ�YLJRDUH�GLQ�SHULRDGD�DQDOL]DW �SUHFL]H] �XUP WRDUHOH�
��/HJHD�QU����������SULYLQG�&RGXO�ILVFDO��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH�
�$UW���� � ����)DSWXO�JHQHUDWRU�SHQWUX�OLYU UL�GH�EXQXUL�úL�SUHVW UL�GH�VHUYLFLL
����)DSWXO�JHQHUDWRU�LQWHUYLQH�OD�GDWD�OLYU ULL�EXQXULORU�VDX�OD�GDWD�SUHVW ULL�VHUYLFLLORU�>���@�
$UW��������$MXVWDUHD�ED]HL�GH�LPSR]LWDUH
%D]D�GH�LPSR]LWDUH�VH�UHGXFH�vQ�XUP WRDUHOH�VLWXD LL��>���@
G�� vQ� FD]XO� vQ� FDUH� FRQWUDYDORDUHD�EXQXULORU� OLYUDWH� VDX�D� VHUYLFLLORU� SUHVWDWH� QX� VH�SRDWH� vQFDVD�GLQ� FDX]D

IDOLPHQWXOXL�EHQHILFLDUXOXL��$MXVWDUHD�HVWH�SHUPLV �vQFHSkQG�FX�GDWD�SURQXQ ULL�KRW UkULL�MXGHF WRUHúWL�GH�vQFKLGHUH�D
SURFHGXULL�SUHY ]XWH�GH�/HJHD�QU����������SULYLQG�SURFHGXUD�LQVROYHQ HL��KRW UkUH�U PDV �GHILQLWLY �úL�LUHYRFDELO �

$UW��������
���� 3HUVRDQD� LPSR]DELO � FDUH� HIHFWXHD] � R� OLYUDUH� GH� EXQXUL� VDX� R� SUHVWDUH� GH� VHUYLFLL�� DOWD� GHFkW� R

OLYUDUH�SUHVWDUH� I U � GUHSW� GH� GHGXFHUH� D� WD[HL�� FRQIRUP� DOLQ����� úL� ����� WUHEXLH� V � HPLW � R� IDFWXU � F WUH� ILHFDUH
�



EHQHILFLDU��FHO�WkU]LX�SkQ �vQ�FHD�GH�D����D�]L�D�OXQLL�XUP WRDUH�FHOHL�vQ�FDUH�LD�QDúWHUH�IDSWXO�JHQHUDWRU�DO�WD[HL��FX
H[FHS LD�FD]XOXL�vQ�FDUH�IDFWXUD�D�IRVW�GHMD�HPLV ��>���@����

��1RUPHOH�PHWRGRORJLFH�GH�DSOLFDUH�D�&RGXOXL� ILVFDO��DSUREDWH�SULQ�+�*��QU����������FX
PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH���UHIHULWRDUH�OD�DUW�����GLQ�OHJH�

����� ���� ÌQ�VLWXD LLOH�SUHY ]XWH� OD�DUW�����GLQ�&RGXO� ILVFDO�� IXUQL]RULL�GH�EXQXUL�úL�VDX�SUHVWDWRULL�GH�VHUYLFLL� vúL
DMXVWHD] �ED]D� LPSR]DELO �D� WD[HL�GXS �HIHFWXDUHD� OLYU ULL�SUHVW ULL�VDX�GXS � IDFWXUDUHD� OLYU ULL�SUHVW ULL��FKLDU�GDF
OLYUDUHD�SUHVWDUHD�QX�D�IRVW�HIHFWXDW ��GDU�HYHQLPHQWHOH�SUHY ]XWH�OD�DUW�����GLQ�&RGXO�ILVFDO�LQWHUYLQ�XOWHULRU�IDFWXU ULL
úL�vQUHJLVWU ULL�WD[HL�vQ�HYLGHQ HOH�SHUVRDQHL�LPSR]DELOH��ÌQ�DFHVW�VFRS�IXUQL]RULL�SUHVWDWRULL�WUHEXLH�V �HPLW �IDFWXUL�FX
YDORULOH�vQVFULVH�FX�VHPQXO�PLQXV�FkQG�ED]D�GH�LPSR]LWDUH�VH�UHGXFH�VDX��GXS �FD]��I U �VHPQXO�PLQXV��GDF �ED]D
GH�LPSR]LWDUH�VH�PDMRUHD] ��FDUH�YRU�IL�WUDQVPLVH�úL�EHQHILFLDUXOXL��>���@�

����$MXVWDUHD�ED]HL�GH� LPSR]LWDUH�D� WD[HL�SH�YDORDUHD�DG XJDW ��SUHY ]XW � OD�DUW����� OLW�G��GLQ�&RGXO� ILVFDO�
HVWH�SHUPLV �QXPDL�vQ�VLWXD LD�vQ�FDUH�GDWD�GHFODU ULL� IDOLPHQWXOXL�EHQHILFLDULORU�D�LQWHUYHQLW�GXS �GDWD�GH���LDQXDULH
������ LQFOXVLY� SHQWUX� IDFWXULOH� HPLVH� vQDLQWH� GH� DFHDVW � GDW �� GDF � FRQWUDYDORDUHD� EXQXULORU� OLYUDWH�VHUYLFLLORU
SUHVWDWH� RUL� WD[D� SH� YDORDUHD� DG XJDW � DIHUHQW � FRQVHPQDW � vQ� DFHVWH� IDFWXUL� QX� VH� SRDWH� vQFDVD� GLQ� FDX]D
IDOLPHQWXOXL�EHQHILFLDUXOXL�>���@��

�$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �XUP WRDUHOH�
ÌQ� ED]D� 3URFHVXOXL�YHUEDO� VHULD������������ HPLV� GH� *DUGD� )LQDFLDU � �� 6HF LD� ;� DX� IRVW

FRQILVFDWH�GH�OD�6�&���:��6�5�/��úL� LQWUDWH�vQ�SURSULHWDWHD�VWDWXOXL�XQ�QXP U�GH�FDSHWH�RYLQH�vQ
JUHXWDWH�GH�NJ�� OD�SUH �GH�DFKL]L LH�GH� OHL�NJ�� vQ�YDORDUH� WRWDO �GH� OHL�� �SUHGDWH�VSUH�YDORULILFDUH
DFHOHLDúL�VRFLHW L�

ÌQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW������DOLQ������GLQ�/HJHD�QU����������SULYLQG�&RGXO�ILVFDO�
PDL� VXV� FLWDWH�� '�*�)�3�� ;� DYHD� REOLJD LD� V � HPLW � IDFWXUD� úL� V � VH� vQUHJLVWUH]H� vQ� HYLGHQ D
FRQWDELO �FX�79$�FROHFWDW � vQ�VXP �GH�<� OHL� �� OHL�[���� ��������SkQ �vQ�FHD�GH�D����D�]L�D� OXQLL
XUP WRDUH�FHOHL� vQ�FDUH�D� IRVW�HPLV�SURFHVXO�YHUEDO�GH�FRQWUDYHQ LH�SULQ�FDUH�EXQXULOH�DX� IRVW
SUHGDWH� VSUH� YDORULILFDUH� 6�&�� �:�� 6�5�/�� vQ� GDWD� GH� ������������ UHVSHFWLY� SkQ � OD� GDWD� GH
�����������

ÌQ�FHHD�FH�SULYHúWH�GDWD�OD�FDUH� LD�QDúWHUH�IDSWXO�JHQHUDWRU�DO� WD[HL��FRQIRUP�SUHYHGHULORU
DUW���� � �DOLQ�����GLQ�&RGXO� ILVFDO��PDL�VXV�FLWDWH��DFHVWD�D� OXDW�QDúWHUH� OD�GDWD� OD�FDUH�EXQXULOH
FRQILVFDWH� DX� IRVW� SXVH� OD� GLVSR]L LD� SHUVRDQHL� MXULGLFH� YDORULILFDWRDUH�� UHVSHFWLY� OD� GDWD� GH
����������� FkQG� D� IRVW� vQWRFPLW� SURFHVXO�YHUEDO� GH� FRQWUDYHQ LH� vQ� ED]D� F UXLD� EXQXULOH
FRQILVFDWH�DX�IRVW�SUHGDWH�6�&���:��6�5�/��VSUH�YDORULILFDUH�

3ULQ� 5DSRUWXO� GH� DXGLW� ILQDQFLDU� QU������������� vQWRFPLW� GH� &DPHUD� GH� &RQWXUL� ;� OD
ILQDOL]DUHD�PLVLXQLL� GH�DXGLW� ILQDQFLDU�DVXSUD�FRQWXOXL� DQXDO�GH�H[HFX LH�D� EXJHWXOXL� GH�VWDW� OD
'�*�)�3��;�úL�SULQ�'HFL]LD�QU�������vQWRFPLW �GH�&DPHUD�GH�&RQWXUL�;��vQUHJLVWUDW �OD�'�*�)�3��;
VXE�QU��������������V�D�FRQVWDWDW�F �LQVWLWX LD�DXGLWDW �QX�D�vQUHJLVWUDW�YHQLWXULOH�úL�79$�FROHFWDW
OD�PRPHQWXO�SUHG ULL�EXQXULORU�SHULVDELOH�VSUH�YDORULILFDUH�DJHQ LORU�HFRQRPLFL�VSHFLDOL]D L��OXQD
VHSWHPEULH� ������� vQUHJLVWUDUHD� I FkQGX�VH� QXPDL� SHQWUX� FD]XULOH� vQ� FDUH� V�D� vQFDVDW
FRQWUDYDORDUHD�EXQXULORU�úL�QXPDL�vQ�PRPHQWXO�vQFDV ULL�DFHVWHLD��6H�SUHFL]HD] ���>���@�vQ�HYLGHQ D
FRQWDELO � VLQWHWLF � úL� DQDOLWLF � D� HQWLW LL� DXGLWDWH�� FD� úL� vQ� VLWXD LLOH� ILQDQFLDUH�� YDORDUHD� DFHVWRU� EXQXUL� HVWH
vQUHJLVWUDW �GUHSW�EXQXUL�vQ�FXVWRGLH�VDX�FRQVLJQD LH��úL�QX�GUHSW�FUHDQ ��

3ULQ� 'HFL]LD� QU�� ������� &DPHUD� GH� &RQWXUL� ;� D� GLVSXV� LQYHQWDULHUHD� WXWXURU� SURFHVHORU
YHUEDOH�GH�SUHGDUH�F WUH�FRPHUFLDQ L�D�EXQXULORU�SHULVDELOH��FRUHFWDUHD�vQUHJLVWU ULORU�FRQWDELOH�
VWDELOLUHD� FUHDQ HORU� GH� vQFDVDW�� D� YDORULL� FRUHFWH� D� 79$� GH� SODW � úL� D�PDMRU ULORU� DIHUHQWH�� vQ
FRQGL LLOH�OHJLL�

&RQIRUP� DFHVWHL� GHFL]LL�� '�*�)�3�� ;� D� vQWRFPLW� 5HIHUDWXO� QU������������� úL� ERUGHURXOXL
DQH[DW� DFHVWXLD�� vQ� ED]D� F URUD� D� vQUHJLVWUDW� vQ� FRQWDELOLWDWH� EXQXULOH� SHULVDELOH� LQWUDWH� vQ
SURSULHWDWHD� VWDWXOXL� GH� OD� � 6�&�� �:�� 6�5�/�� úL� O VDWH� VSUH� YDORULILFDUH� DFHOHLDúL� VRFLHW L
FRPHUFLDOH�OD�GDWD�GH�������������EXQXUL�vQ�VXP �WRWDO �GH�OHL��GLQ�FDUH�OHL�ED]D�LPSR]DELO �úL�<
OHL�79$�FROHFWDW �� �SHQWUX�FDUH�QX�D�HPLV�IDFWXUD� ILVFDO ��DúD�FXP�SUHYHGH�DUW�����DOLQ�����GLQ
&RGXO�ILVFDO�

6H�UH LQH�F �vQUHJLVWUDUHD�vQ�HYLGHQ D�FRQWDELO �vQ�OXQD�VHSWHPEULH������D�79$�FROHFWDW �vQ
VXP �GH�<�OHL��V�D�HIHFWXDW�GH�F WUH�'�*�)�3��;�vQ�ED]D�XQXL�UHIHUDW�úL�ERUGHURXOXL�DQH[DW�úL�QX

�



vQ� ED]D� XQHL� IDFWXUL� ILVFDOH�� 'H� DVHPHQHD�� FRQWUDYDORDUHD� EXQXULORU� � YDORULILFDWH� QX� D� IRVW
vQFDVDW �GH�LQVWLWX LH�GH�OD�VRFLHWDWHD�YDORULILFDWRDUH�6�&���:��6�5�/�

3ULQ� GHFRQWXO� GH� 79$� vQWRFPLW� GH� '�*�)�3�� ;� SHQWUX� OXQD� VHSWHPEULH� ����� D� IRVW
vQUHJLVWUDW �79$�FROHFWDW �vQ�VXP �GH�<�OHL��VXP �DFKLWDW �EXJHWXOXL�GH�VWDW�

ÌQ�OXQD�GHFHPEULH�������SULQ�GHFRQWXO�GH�79$�DIHUHQW�DFHVWHL�OXQL��'�*�)�3��;�úL�D�DMXVWDW
ED]D� GH� LPSXQHUH� FX� �� OHL�� úL� 79$� FROHFWDW � FX� �� OHL��� vQ� ED]D� 6HQWLQ HL� �������������������� D
7ULEXQDOXOXL� ���������� SULQ� FDUH� V�D� GLVSXV� vQFKLGHUHD� SURFHGXULL� VLPSOLILFDWH� GH� IDOLPHQW� D� ILUPHL
GHELWRDUH� 6�&�� �:�� 6�5�/�� úL� UDGLHUHD� DFHVWHLD� GH� OD� UHJLVWUXO� FRPHU XOXL�� UH]XOWkQG� 79$� GH
UDPEXUVDW�vQ�VXP �GH������OHL��

/D�DUW�����OLW�G��GLQ�&RGXO�ILVFDO��PDL�VXV�FLWDW��VH�SUHYHGH�GUHSWXO�IXUQL]RUXOXL�SUHVWDWRUXOXL
GH�D�úL�DMXVWD�ED]D�GH�LPSR]LWDUH�vQ�FD]XO�vQ�FDUH�FRQWUDYDORDUHD�EXQXULORU�OLYUDWH�úL�D�VHUYLFLLORU
SUHVWDWH� QX� VH� SRDWH� vQFDVD� GLQ� FDX]D� IDOLPHQWXOXL� EHQHILFLDUXOXL�� DMXVWDUHD� ILLQG� SHUPLV
vQFHSkQG� FX� GDWD� SURQXQ ULL� KRW UkULL� MXGHF WRUHúWL� GH� vQFKLGHUH� D� SURFHGXULL� SUHY ]XWH� GH
/HJHD�QU����������SULYLQG�SURFHGXUD�LQVROYHQ HL��U PDV �GHILQLWLY �úL�LUHYRFDELO �

ÌQV �� OD� SFW���� DOLQ����� GLQ� 1RUPHOH�PHWRGRORJLFH� DSUREDWH� SULQ� +�*�� QU���������� GDW� vQ
DSOLFDUHD�DUW�����GLQ�&RGXO�ILVFDO��VH�SUHFL]HD] �FX�FODULWDWH�F �DMXVWDUHD�ED]HL�GH�LPSR]LWDUH�D
79$� WUHEXLH� V � ILH� HIHFWXDW � XOWHULRU� IDFWXU ULL� úL� vQUHJLVWU ULL� WD[HL� vQ� HYLGHQ HOH� SHUVRDQHL
LPSR]DELOH��LDU�OD�SFW����DOLQ�����GLQ�DFHODúL�DFW�QRUPDWLY�VH�SUHFL]HD] �IDSWXO�F �DMXVWDUHD�HVWH
SHUPLV �GRDU�GDF �VXQW�FRQVHPQDWH�vQ�IDFWXUL�FRQWUDYDORDUHD�EXQXULORU�OLYUDWH�VHUYLFLLORU�SUHVWDWH
úL�WD[D�SH�YDORDUHD�DG XJDW �DIHUHQW �

$VWIHO��OHJLXLWRUXO�D�FRQGL LRQDW�DMXVWDUHD�79$�FROHFWDW �DWkW�GH�IDFWXUDUHD�RSHUD LXQLL��FkW�úL
GH�vQUHJLVWUDUHD�WD[HL�vQ�HYLGHQ D�SHUVRDQHL�LPSR]DELOH��

'�*�)�3��;�D�vQGHSOLQLW�GRDU�XQD�GLQ�FRQGL LLOH�VWLSXODWH�OD�SFW����GLQ�1RUPHOH�PHWRGRORJLFH
GDWH�vQ�DSOLFDUHD�DUW�����GLQ�&RGXO�ILVFDO��UHVSHFWLY�vQUHJLVWUDUHD�RSHUD LXQLL�vQ�SURSULLOH�HYLGHQ H
FRQWDELOH��vQV �FRQGL LD� OHJDW �GH�IDFWXUDUH�QX�D�IRVW�vQGHSOLQLW ��vQWUXFkW�'�*�)�3��;�QX�D�HPLV
IDFWXUD� LQL LDO �SHQWUX�RSHUD LXQHD�GH�YDORULILFDUH�D�DQLPDOHORU��úL� vQ�FRQVHFLQ �QX�D�HPLV�QLFL
IDFWXUD� GH� FRUHF LH� FX� VHPQXO� PLQXV� DúD� FXP� VH� SUHFL]HD] � OD� SFW���� DOLQ����� GLQ� 1RUPHOH
PHWRGRORJLFH�OD�&RGXO�ILVFDO��SUHFXP�úL�OD�DUW�����GLQ�&RGXO�ILVFDO�

0HQ LRQ P� F �� SRWULYLW� SFW��� � � DOLQ����� GLQ� 1RUPHOH� PHWRGRORJLFH�� vQ� VHQVXO� SUHYHGHULORU
DUW����� DOLQ����� GLQ� &RGXO� ILVFDO�� GRFXPHQWXO� FDUH� LQH� ORF� GH� IDFWXU � HVWH� GRFXPHQWXO� HPLV
SHQWUX�R�OLYUDUH�GH�EXQXUL�VDX�R�SUHVWDUH�GH�VHUYLFLL��vQ�FRQIRUPLWDWH�FX�REOLJD LLOH�LPSXVH�GH�XQ
DFRUG� RUL� WUDWDW� OD� FDUH� 5RPkQLD� HVWH� SDUWH�� FDUH� FRQ LQH� FHO� SX LQ� LQIRUPD LLOH� SUHY ]XWH� OD
DUW����� DOLQ������ GLQ�&RGXO� ILVFDO�� $VWIHO�� XQ� UHIHUDW� úL� ERUGHURXO� DQH[DW� QX� VH� SRW� FRQVWLWXL� vQ
GRFXPHQWH�FDUH�V � LQ �ORF�GH�IDFWXU �

)D � GH� FHOH� SUH]HQWDWH� PDL� VXV�� UH]XOW � F � QX� VH� SRDWH� UHDOL]D� DMXVWDUHD� ED]HL� GH
LPSR]LWDUH�D�79$�SHQWUX�RSHUD LXQHD�GH�YDORULILFDUH�D�DQLPDOHORU�UHDOL]DW �vQ�DQXO������GH�F WUH
'�*�)�3��;�F WUH�6�&���:��6�5�/��� vQWUXFkW�QX�DX�IRVW� vQGHSOLQLWH�FRQGL LLOH�SUHY ]XWH� OD�DUW����
OLW�G��GLQ�&RGXO�ILVFDO��FRURERUDW�FX�SFW����DOLQ�����úL�����GLQ�1RUPHOH�PHWRGRORJLFH�GH�DSOLFDUH�D
&RGXOXL�ILVFDO��UHVSHFWLY�FRQWUDYDORDUHD�EXQXULORU�YDORULILFDWH��LQFOXVLY�79$�FROHFWDW �DIHUHQW �QX
D�IRVW�FRQVHPQDW �vQ�IDFWXUL�

'UHSW� XUPDUH�� vQ� PRG� OHJDO� RUJDQHOH� GH� LQVSHF LH� ILVFDO � QX� DX� OXDW� vQ� FRQVLGHUDUH
DMXVWDUHD�79$�FROHFWDW �vQ�VXP �GH�<�OHL�UHDOL]DW �GH�LQVWLWX LH�SULQ�GHFRQWXO�GH�79$�DIHUHQW�OXQLL
GHFHPEULH� ������ DVWIHO� F �� DFHDVW � VXP � UHSUH]LQW � 79$� VWDELOLW � VXSOLPHQWDU� GH� SODW � OD
LQVSHF LD�ILVFDO ��GUHSW�SHQWUX�FDUH�VH�YD�UHVSLQJH�FRQWHVWD LD�FD�QHvQWHPHLDW �

,9��&RQFOX]LRQkQG�DQDOL]D�SH�IRQG�D�FRQWHVWD LHL� IRUPXODW �GH�',5(& ,$�*(1(5$/
$�),1$1 (/25�38%/,&(�$� -8'( 8/8,�;� 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����� GLQ� 2�*�
QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO ��DFWXDOL]DW ��VH

�



��������� �����������������'�(�&�,�'�(��

���5HVSLQJHUHD�FRQWHVWD LHL�FD�QHvQWHPHLDW �SHQWUX�VXPD�GH�<�OHL�UHSUH]HQWkQG�WD[D�SH
YDORDUHD�DG XJDW �VWDELOLW �VXSOLPHQWDU�GH�SODW �

��� 3UH]HQWD� GHFL]LH� HVWH� GHILQLWLY � vQ� VLVWHPXO� F LORU� DGPLQLVWUDWLYH� GH� DWDF�� GDU� SRDWH� IL
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