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FRQVWDWDW�XUP WRDUHOH�

�>���@�8UPDUH�YHULILF ULL�HIHFWXDWH�vQ�ED]D�GRFXPHQWHORU�SXVH�OD�GLVSR]L LH�GH�3DUFKHWXO�GH�SH�OkQJ �&XUWHD�GH
$SHO� �������� ULGLFDWH� GH� OD� VHGLXO� %LURXOXL� 1RWDU� 3XEOLF� ;�� SULYLQG� DFWLYLWDWHD� GHVI úXUDW � vQ� SHULRDGD
���������������������� GH� %LURX�1RWDU� 3XEOLF� ;�� SUHFXP� úL� D� H[SOLFD LLORU� GDWH� GH� UHSUH]HQWDQWXO� ELURXOXL� QRWDULDO
GRDPQD�;��V�DX�FRQVWDWDW�R�VHULH�GH�QHUHJXOL�úL�GHILFLHQ H�FX�FRQVHFLQ H�DVXSUD�FXDQWXPXOXL� LPSR]LWHORU�úL�WD[HORU
GDWRUDWH�EXJHWXOXL�GH�VWDW��UHVSHFWLY�

��QHGHFODUDUHD�vQ�WRWDOLWDWH�D�YHQLWXULORU�RE LQXWH�úL�vQUHJLVWUDUHD�vQ�HYLGHQ D�FRQWDELO �D�XQRU�FKHOWXLHOL�FDUH�QX
DX� IRVW� HIHFWXDWH� vQ� FDGUXO� DFWLYLW LORU� GHVI úXUDWH� vQ� VFRSXO� UHDOL] ULL� YHQLWXOXL� VDX� DX� IRVW� HIHFWXDWH� vQ� LQWHUHV
SHUVRQDO�� DIHUHQWH� SHULRDGHL� ILVFDOH� LDQXDULH� �����RFWRPEULH� ������ DYkQG� LQIOXHQ H� ILVFDOH� DVXSUD� LPSR]LWXOXL� SH
YHQLW�úL�79$�

��QHGHFODUDUHD�úL�QHDFKLWDUHD�vQ�WRWDOLWDWH�D�LPSR]LWXOXL�DIHUHQW�YHQLWXULORU�GLQ�WUDQVIHUXO�SURSULHW LORU�LPRELOLDUH
GLQ�SDWULPRQLXO�SHUVRQDO��>���@�

��QHvQUHJLVWUDUHD�vQ�FRQWDELOLWDWH�D�WXWXURU�RSHUD LXQLORU�GH�vQFDV UL�HIHFWXDWH��>���@�
�� vQUHJLVWUDUHD� vQ� HYLGHQ D� FRQWDELO � D� XQRU� FKHOWXLHOL� FDUH� QX� DX� IRVW� HIHFWXDWH� vQ� FDGUXO� DFWLYLW LORU

GHVI úXUDWH�vQ�VFRSXO�UHDOL] ULL�YHQLWXOXL�VDX�DX�IRVW�HIHFWXDWH�vQ�LQWHUHV�SHUVRQDO�>���@�
ÌQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW����GLQ�/HJHD�QU����������>���@�OD�FRQWURO�V�D�SURFHGDW�OD�UHFRQVLGHUDUHD�XQHL

S U L�GLQ�FKHOWXLHOLOH�FDUH�QX�DX�IRVW�HIHFWXDWH�vQ�FDGUXO�DFWLYLW LORU�GHVI úXUDWH�vQ�VFRSXO�UHDOL] ULL�YHQLWXOXL�VDX�DX
IRVW�HIHFWXDWH�vQ�LQWHUHV�SHUVRQDO��QHGHGXFWLELOH�ILVFDO�

��vQUHJLVWUDUHD�vQ�HYLGHQ D�FRQWDELO �LQWHJUDO�D�XQRU�FKHOWXLHOL�FX�PLMORDFH�IL[H�DFKL]L LRQDWH��FDUH�HUDX�VXSXVH
DPRUWL] ULL�>���@�

)D �GH�FHOH�SUH]HQWDWH�� OD�FRQWURO�V�D�SURFHGDW�OD�FXDQWLILFDUHD�LQIOXHQ HORU�ILVFDOH�SULYLQG�79$�úL�LPSR]LW�SH
YHQLW�UH]XOWDWH��>���@�

7$;$�3(�9$/2$5($�$' 8*$7 �>���@
ÌQ� XUPD� LQVSHF LHL� ILVFDOH� D� UH]XOWDW� 79$� FROHFWDW � GH� OHL� FX� ��������� OHL� VXSOLPHQWDU� ID � GH� 79$� FROHFWDW

GHFODUDW �GH�FRQWULEXDELO�vQ�VXP �GH�OHL��DQH[D�QU������UHSUH]HQWkQG�79$�FROHFWDW �VXSOLPHQWDU�OD�FRQWURO�
8UPDUH�LQVSHF LHL�ILVFDOH�HIHFWXDWH�V�D�FRQVWDWDW�F �vQ�SHULRDGD�YHULILFDW ��FRQWULEXDELOXO�D�HIHFWXDW�RSHUD LXQL

FDUH�QX�DX�IRVW�DYXWH�vQ�YHGHUH�OD�VWDELOLUHD�ED]HL�GH�FDOFXO�D�79$�FROHFWDW ��UHSUH]HQWkQG�
�� vQFDVDUHD� SULQ� FRQW� EDQFDU� VDX� QXPHUDU� D� FRQWUDYDORULL� XQRU� VHUYLFLL� QRWDULDOH� SUHVWDWH�� FDUH� QX� DX� IRVW

vQUHJLVWUDWH�vQ�MXUQDOXO�GH�YkQ] UL�úL�GHFODUDWH�vQ�GHFRQWXO�GH�79$��DIHUHQW�SHULRDGHL�FkQG�D�DYXW�ORF�RSHUD LXQHD�
��YHQLW�GLQ�FHGDUH�FRQWUDFW�GH� OHDVLQJ�QU����������������������FDUH�QX�D�IRVW� vQUHJLVWUDW� vQ� MXUQDOXO�GH�YkQ] UL�úL

GHFODUDW�vQ�GHFRQWXO�GH�79$��DIHUHQW�SHULRDGHL�FkQG�D�DYXW�ORF�RSHUD LXQHD�
�� GHFODUDUHD� HURQDW � D� 79$� FROHFWDW � DIHUHQW � OXQLL� VHSWHPEULH� ������ QRLHPEULH� ������ GHúL� vQ� MXUQDOXO� GH

YkQ] UL�DIHUHQW�DFHVWHL�SHULRDGH�D�IRVW��vQUHJLVWUDW�FRUHFW�
$FHVW� IDSW�D�DYXW�GUHSW�FRQVHFLQ �GLPLQXDUHD�79$�FROHFWDW �GHFODUDW �GH�FRQWULEXDELO�FX�VXPD�GH���������� OHL

�DQH[D�QU������>���@�
)D �GH�79$�GHGXFWLELO �vQUHJLVWUDW �vQ�HYLGHQ D�FRQWDELO �úL�GHFODUDW �GH�%LURX�1RWDU�3XEOLF�;�vQ�VXP �GH�OHL�

OD�FRQWURO�D�IRVW�VWDELOLW �79$�GHGXFWLELO �vQ�VXP �GH�OHL��FX����������OHL�PDL�SX LQ�
8UPDUH� LQVSHF LHL� ILVFDOH�HIHFWXDWH� V�D�FRQVWDWDW� F � vQ�SHULRDGD� YHULILFDW ��%LURX�1RWDU�3XEOLF�;�D� H[HUFLWDW

GUHSWXO�GH�GHGXFHUH�SULYLQG�79$�vQ�VXP �GH���������� OHL��UHSUH]HQWkQG�DFKL]L LL�GH�EXQXUL�úL�VHUYLFLL��UDWH�OHDVLQJ��FDUH
QX�DX�IRVW�GHVWLQDWH�vQ�IRORVXO�RSHUD LXQLORU�WD[DELOH�DOH�FRQWULEXDELOXOXL��>���@�

8UPDUH� LQVSHF LHL� ILVFDOH� HIHFWXDWH�� DIHUHQW� SHULRDGHL� ����������������������� V�D� VWDELOLW� 79$� GH� SODW � vQ
VXP �GH�OHL��FD�GLIHUHQ �vQWUH�WD[D�FROHFWDW �OD�FRQWURO�GH�OHL�úL�WD[D�GHGXFWLELO �GH�OHL�>���@�

5H]XOW � R� 79$� VXSOLPHQWDU � GH� SODW � GH� ��������� OHL�� VWDELOLW � FD� GLIHUHQ � vQWUH� 79$� GH� SODW � GHFODUDW � GH
FRQWULEXDELO�SULQ�GHFRQWXULOH�GH� WD[ �GH�úL�79$�GH�SODW �VWDELOLW �XUPDUH� LQVSHF LHL� ILVFDOH��GHúD�FXP�V�D�SUH]HQWDW
GHWDOLDW�DQWHULRU�>���@�

3HQWUX�GLIHUHQ D�VXSOLPHQWDU �GH�79$�vQ�VXP �GH���������� OHL��SRWULYLW�DUW�����DOLQ������DUW�����DOLQ�����DOLQ�����úL
DUW���� � �GLQ�2�*��QU����������UHSXEOLFDW��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��DX�IRVW�FDOFXODWH�DFFHVRULL�vQ�VXP
WRWDO �GH����������OHL�GLQ�FDUH�PDMRU UL�úL�SHQDOLW L�OHL�>���@�

3UHFL] P�F ��SHQWUX�RSHUD LXQLOH�HIHFWXDWH�GH�ELURXO�QRWDULDO�FX�6�&���������6�5�/��úL�6�&����������6�5�/����ILUPH�FX
FRPSRUWDPHQW� ILVFDO�QHDGHFYDW�DVLPLODW� ILUPHORU� WLS� IDQWRP �úL�DO L� IXUQL]RUL�GH�EXQXUL�úL� VHUYLFLL� �6�&�� ��������6�5�/��

�



6�&�� ������� 6�&�� ������6�5�/���6�&�� ������� 6�5�/���6�&�� ������� 6�5�/���6�&�� �������� 6�5�/�� HWF���� OD� FRQWURO� QX� DX� IRVW� VWDELOLWH
LQIOXHQ H� ILVFDOH� DVXSUD� 79$�XOXL� vQWUXFkW� vQDLQWH� GH� vQFHSHUHD� LQVSHF LHL� ILVFDOH�� %LURX� 1RWDU� 3XEOLF� ;� XUPDUH
DXGLWXOXL� HIHFWXDW� GH� D� 65/� �DQH[D� QU���vQ� ED]D� &RQWUDFWXOXL� GH� SUHVW UL� VHUYLFLL� GLQ� ����������� �DQH[D� QU����� vQ
GHFRQWXO�GH�79$�QU����������������DQH[D�QU����DIHUHQW�OXQLL�RFWRPEULH�������OD�UkQGXO����5HJXODUL] UL�WD[D�FROHFWDW �D
IRVW�vQVFULV �VXPD�GH�OHL��UHSUH]HQWkQG�79$�VXSOLPHQWDU�DIHUHQW�SHULRDGHL�LDQXDULH������VHSWHPEULH������

3HQWUX�RSHUD LXQLOH�HIHFWXDWH�GH�%LURX�1RWDU�3XEOLF�;�vQ�UHOD LD�FX�6�&����6�5�/���6�&����6�5�/���6�&����6�5�/���
ILUPH� FX� FRPSRUWDPHQW� ILVFDO� QHDGHFYDW� DVLPLODW� ILUPHORU� WLS� IDQWRP � úL� FHLODO L� IXUQL]RUL� GH� EXQXUL� úL� VHUYLFLL� >���@
vQUHJLVWUDWH� vQ� HYLGHQ D� FRQWDELO � úL� GHFODUDWH� OD� SHULRDGD� FkQG� DX� IRVW� vQUHJLVWUDWH� vQ� ED]D� IDFWXULORU� ILVFDOH
PHQ LRQDWH�vQ�DQH[HOH�QU����úL�����QHGHGXFWLELOH�SRWULYLW�DXGLWXOXL��DX�IRVW�VWDELOLWH�DFFHVRULL�DVXSUD�79$�XOXL�DIHUHQW
SHULRDGHL� LDQXDULH� �����VHSWHPEULH������ vQ� VXP � WRWDO �GH� OHL� �DQH[D�QU������ GLQ� FDUH�PDMRU UL� vQ� VXP �GH� OHL� úL
SHQDOLW L�vQ�VXP �GH�OHL��ILLQG�FDOFXODWH�GH�OD�GDWD�FkQG�ELURXO�QRWDULDO�DYHD�REOLJD LD�GH�SODW ��SkQ �OD�GDWD�DFKLW ULL
GLIHUHQ HORU�>���@�

&2167$7 5,�35,9,1'�,032=,78/�3(�9(1,7�>���@
$18/������>���@
/D� FRQWURO� D� IRVW� VWDELOLW� XQ� YHQLW� EUXW� vQ� VXP � GH� OHL� >���@�� FX� OHL� PDL� PXOW� GHFkW� YHQLWXO� EUXW� GHFODUDW� GH

FRQWULEXDELO�vQ�VXP �GH�OHL�>���@�
/D� FRQWURO� DX� IRVW� VWDELOLWH� FKHOWXLHOL� GHGXFWLELOH� vQ� VXP � GH� OHL� >���@�� FX� OHL� >���@� PDL� SX LQ� GHFkW� FKHOWXLHOLOH

vQUHJLVWUDWH�GH�FRQWULEXDELO�vQ�UHJLVWUXO�MXUQDO�GH�vQFDV UL�úL�SO L�úL�FX�OHL�PDL�SX LQ�GHFkW�FKHOWXLHOLOH�GHFODUDWH�GH�F WUH
DFHVWD��>���@

9HQLWXO�QHW�GHFODUDW�GLQ�SURIHVLL� OLEHUH��SHQWUX�;�D�IRVW� vQ�VXP �GH� OHL�� OD�FRQWURO�VWDELOLQGX�VH�XQ�YHQLW�QHW�vQ
VXP �GH�OHL�ID �GH�YHQLWXO�QHW�GHFODUDW�GH�FRQWULEXDELO��UH]XOWkQG�R�GLIHUHQ �VWDELOLW �vQ�SOXV�vQ�VXP �GH�OHL�

/D�FRQWURO�V�D�SURFHGDW�OD�UHFDOFXODUHD�LPSR]LWXOXL�SH�YHQLW�DIHUHQW�DQXOXL�������DYkQGX�VH�vQ�YHGHUH�FRWD�GH
����>���@�VWDELOLQG�vQ�VDUFLQD�GRDPQHL�;�LPSR]LW�vQ�VXP �GH�OHL��FX�OHL�VXSOLPHQWDU�ID �GH�LPSR]LWXO�VWDELOLW�vQ�VXP �GH
OHL�SULQ�GHFL]LD�GH�LPSXQHUH�DQXDO �>���@�

3HQWUX�GLIHUHQ D�VXSOLPHQWDU �vQ�VXP �GH�OHL��>���@�V�DX�VWDELOLW��PDMRU UL�vQ�VXP �GH�OHL�úL�SHQDOLW L�vQ�VXP �GH
OHL�>���@�

$18/������>���@
>���@�OD�FRQWURO�V�D�VWDELOLW�XQ�YHQLW�EUXW�vQ�VXP �GH�OHL��FX�OHL�PDL�PXOW�GHFkW�YHQLWXO�EUXW�GHFODUDW�GH�FRQWULEXDELO

vQ�VXP �GH�OHL�>���@�
/D� FRQWURO� DX� IRVW� VWDELOLWH� FKHOWXLHOL� GHGXFWLELOH� vQ� VXP � GH� OHL�� FX� OHL� >���@� PDL� SX LQ� GHFkW� FKHOWXLHOLOH

vQUHJLVWUDWH�GH�FRQWULEXDELO�vQ�UHJLVWUXO�MXUQDO�GH�vQFDV UL�úL�SO L�úL�FX�OHL�PDL�SX LQ�GHFkW�FKHOWXLHOLOH�GHFODUDWH�GH�F WUH
DFHVWD�>���@

9HQLWXO�QHW�GHFODUDW�GLQ�SURIHVLL� OLEHUH��SHQWUX�;�D�IRVW� vQ�VXP �GH� OHL�� OD�FRQWURO�VWDELOLQGX�VH�XQ�YHQLW�QHW�vQ
VXP �GH�OHL�ID �GH�YHQLWXO�QHW�GHFODUDW�GH�FRQWULEXDELO��UH]XOWkQG�R�GLIHUHQ �VWDELOLW �vQ�SOXV�vQ�VXP �GH�OHL�

/D�FRQWURO�V�D�SURFHGDW�OD�UHFDOFXODUHD�LPSR]LWXOXL�SH�YHQLW�DIHUHQW�DQXOXL�������DYkQGX�VH�vQ�YHGHUH�FRWD�GH
����>���@�VWDELOLQG�vQ�VDUFLQD�GRDPQHL�;�LPSR]LW�vQ�VXP �GH�OHL��FX�OHL�VXSOLPHQWDU�ID �GH�LPSR]LWXO�VWDELOLW�vQ�VXP �GH
OHL�SULQ�GHFL]LD�GH�LPSXQHUH�DQXDO �>���@�

3HQWUX�GLIHUHQ D�VXSOLPHQWDU �vQ�VXP �GH�OHL��>���@�V�DX�VWDELOLW��PDMRU UL�vQ�VXP �GH�OHL�úL�SHQDOLW L�vQ�VXP �GH
OHL�>���@�

$18/������>���@
>���@�OD�FRQWURO�V�D�VWDELOLW�XQ�YHQLW�EUXW�vQ�VXP �GH�OHL��FX�OHL�PDL�SX LQ�GHFkW�YHQLWXO�EUXW�GHFODUDW�GH�FRQWULEXDELO

vQ�VXP �GH�OHL�>���@�
/D� FRQWURO� DX� IRVW� VWDELOLWH� FKHOWXLHOL� GHGXFWLELOH� vQ� VXP � GH� OHL�� FX� OHL� >���@� PDL� SX LQ� GHFkW� FKHOWXLHOLOH

vQUHJLVWUDWH�GH�FRQWULEXDELO�vQ�UHJLVWUXO�MXUQDO�GH�vQFDV UL�úL�SO L�úL�FX�OHL�PDL�SX LQ�GHFkW�FKHOWXLHOLOH�GHFODUDWH�GH�F WUH
DFHVWD�>���@

9HQLWXO�QHW�GHFODUDW�GLQ�SURIHVLL� OLEHUH��SHQWUX�;�D�IRVW� vQ�VXP �GH� OHL�� OD�FRQWURO�VWDELOLQGX�VH�XQ�YHQLW�QHW�vQ
VXP �GH�OHL�ID �GH�YHQLWXO�QHW�GHFODUDW�GH�FRQWULEXDELO��UH]XOWkQG�R�GLIHUHQ �VWDELOLW �vQ�SOXV�vQ�VXP �GH�OHL�

/D�FRQWURO�V�D�SURFHGDW�OD�UHFDOFXODUHD�LPSR]LWXOXL�SH�YHQLW�DIHUHQW�DQXOXL�������DYkQGX�VH�vQ�YHGHUH�FRWD�GH
����>���@�VWDELOLQG�vQ�VDUFLQD�GRDPQHL�;�LPSR]LW�vQ�VXP �GH�OHL��FX�OHL�VXSOLPHQWDU�ID �GH�LPSR]LWXO�VWDELOLW�vQ�VXP �GH
OHL�SULQ�GHFL]LD�GH�LPSXQHUH�DQXDO �>���@�

3HQWUX�GLIHUHQ D�VXSOLPHQWDU �vQ�VXP �GH�OHL��>���@�V�DX�VWDELOLW��PDMRU UL�vQ�VXP �GH�OHL�úL�SHQDOLW L�vQ�VXP �GH
OHL�>���@�

$18/������>���@
>���@�OD�FRQWURO�V�D�VWDELOLW�XQ�YHQLW�EUXW�vQ�VXP �GH�OHL��FX�OHL�PDL�PXOW�GHFkW�YHQLWXO�EUXW�GHFODUDW�GH�FRQWULEXDELO

vQ�VXP �GH�OHL�>���@�
/D� FRQWURO� DX� IRVW� VWDELOLWH� FKHOWXLHOL� GHGXFWLELOH� vQ� VXP � GH� OHL�� FX� OHL� >���@� PDL� SX LQ� GHFkW� FKHOWXLHOLOH

vQUHJLVWUDWH�GH�FRQWULEXDELO�vQ�UHJLVWUXO�MXUQDO�GH�vQFDV UL�úL�SO L�>���@�úL�FX�OHL�PDL�SX LQ�GHFkW�FKHOWXLHOLOH�GHFODUDWH�GH
F WUH�DFHVWD�>���@

9HQLWXO�QHW�GHFODUDW�GLQ�SURIHVLL� OLEHUH��SHQWUX�;�D�IRVW� vQ�VXP �GH� OHL�� OD�FRQWURO�VWDELOLQGX�VH�XQ�YHQLW�QHW�vQ
VXP �GH�OHL�ID �GH�YHQLWXO�QHW�GHFODUDW�GH�FRQWULEXDELO��UH]XOWkQG�R�GLIHUHQ �VWDELOLW �vQ�SOXV�vQ�VXP �GH�OHL�

/D�FRQWURO�V�D�SURFHGDW�OD�UHFDOFXODUHD�LPSR]LWXOXL�SH�YHQLW�DIHUHQW�DQXOXL�������DYkQGX�VH�vQ�YHGHUH�FRWD�GH
����>���@�VWDELOLQG�vQ�VDUFLQD�GRDPQHL�;�LPSR]LW�vQ�VXP �GH�OHL��FX�OHL�VXSOLPHQWDU�ID �GH�LPSR]LWXO�VWDELOLW�vQ�VXP �GH
OHL�SULQ�GHFL]LD�GH�LPSXQHUH�DQXDO �>���@�

�



3HQWUX�GLIHUHQ D�VXSOLPHQWDU �vQ�VXP �GH�OHL��>���@�V�DX�VWDELOLW��PDMRU UL�vQ�VXP �GH�OHL�úL�SHQDOLW L�vQ�VXP �GH
OHL�>���@�

$18/������>���@
>���@�OD�FRQWURO�V�D�VWDELOLW�XQ�YHQLW�EUXW�vQ�VXP �GH�OHL��FX�OHL�PDL�SX LQ�GHFkW�YHQLWXO�EUXW�GHFODUDW�GH�FRQWULEXDELO

vQ�VXP �GH�OHL�>���@�
>���@��OD�VWDELOLUHD�FKHOWXLHOLORU�QHGHGXFWLELOH�DIHUHQWH�H[HUFL LXOXL�ILQDQFLDU�������V�DX�DYXW�vQ�YHGHUH�FKHOWXLHOLOH

QHGHGXFWLELOH� vQ� VXP � GH� OHL� VWDELOLWH� vQ� ED]D� DXGLWXOXL� HIHFWXDW� GH� D�65/�� DVWIHO� WRWDOXO� FKHOWXLHOLORU� QHGHGXFWLELOH
VWDELOLWH�OD�FRQWURO�QX�FXSULQG�VXPD�GH�OHL��>���@

/D� FRQWURO� DX� IRVW� VWDELOLWH� FKHOWXLHOL� GHGXFWLELOH� vQ� VXP � GH� OHL�� FX� OHL� >���@� PDL� SX LQ� GHFkW� FKHOWXLHOLOH
vQUHJLVWUDWH�GH�FRQWULEXDELO�vQ�UHJLVWUXO�MXUQDO�GH�vQFDV UL�úL�SO L�úL�FX�OHL�PDL�SX LQ�GHFkW�FKHOWXLHOLOH�GHFODUDWH�GH�F WUH
DFHVWD�>���@

9HQLWXO�QHW�GHFODUDW�GLQ�SURIHVLL� OLEHUH��SHQWUX�;�D�IRVW� vQ�VXP �GH� OHL�� OD�FRQWURO�VWDELOLQGX�VH�XQ�YHQLW�QHW�vQ
VXP �GH�OHL�ID �GH�YHQLWXO�QHW�GHFODUDW�GH�FRQWULEXDELO��UH]XOWkQG�R�GLIHUHQ �VWDELOLW �vQ�SOXV�vQ�VXP �GH�OHL�

/D�FRQWURO�V�D�SURFHGDW�OD�UHFDOFXODUHD�LPSR]LWXOXL�SH�YHQLW�DIHUHQW�DQXOXL�������DYkQGX�VH�vQ�YHGHUH�FRWD�GH
����>���@�VWDELOLQG�vQ�VDUFLQD�GRDPQHL�;�LPSR]LW�vQ�VXP �GH�OHL��FX�OHL�VXSOLPHQWDU�ID �GH�LPSR]LWXO�VWDELOLW�vQ�VXP �GH
OHL�SULQ�GHFL]LD�GH�LPSXQHUH�DQXDO �>���@�

3HQWUX�GLIHUHQ D�VXSOLPHQWDU �vQ�VXP �GH�OHL��>���@�V�DX�VWDELOLW��PDMRU UL�vQ�VXP �GH�OHL�úL�SHQDOLW L�vQ�VXP �GH
��OHL�>���@�

,032=,78/� $)(5(17� 9(1,785,/25� ',1� 75$16)(58/� 35235,(7 ,/25� ,02%,/,$5(� ',1
3$75,021,8/�3(5621$/�ù,�$�2125$5,8/8,�67$%,/,7�>���@

ÌQ�SHULRDGD�YHULILFDW ��������������������������%LURX�1RWDU�3XEOLF�;�D�FDOFXODW��UH LQXW�úL�GHFODUDW�LPSR]LW�SH
YHQLWXULOH� GLQ� WUDQVIHUXO� SURSULHW LORU� LPRELOLDUH�GLQ� SDWULPRQLXO� SHUVRQDO� vQ� VXP � WRWDO � GH� OHL�� LDU� OD� FRQWURO� D� IRVW
VWDELOLW�LPSR]LW�vQ�VXP �GH�OHL��ILLQG�VWDELOLW �R�GLIHUHQ �vQ�VXP �GH����������OHL��DQH[D�QU�������>���@�

>���@�� vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW���� DOLQ����� OLW�H��� FRURERUDW� FX� SUHYHGHULOH� DUW���� DOLQ����� GLQ� 2�*�
QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO ��UHSXEOLFDW ��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��OD�FRQWURO�D�IRVW
VWDELOLW� XQ� LPSR]LW� VXSOLPHQWDU� vQ� VXP � WRWDO � GH� ��������� OHL�� UH]XOWDW� GLQ� GHFODUDUHD� HURQDW � VDX� QHGHFODUDUHD
LPSR]LWXOXL� FDOFXODW� úL� UH LQXW� GH� FRQWULEXDELO�� DIHUHQW� OXQLORU� LXQLH� ������ LDQXDULH� ������ LXQLH� ������ PDL� �����
VHSWHPEULH�������>���@

$IHUHQW�GHELWXOXL�VXSOLPHQWDU�vQ�VXP �GH����������OHL�DX�IRVW�FDOFXODWH�DFFHVRULL�vQ�VXP �WRWDO �GH����������OHL��DQH[D
QU�������GLQ�FDUH�PDMRU UL�vQ�VXP �GH�OHL�úL�SHQDOLW L�vQ�VXP �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�

� 3ULQ� 5DSRUWXO� GH� LQVSHF LH� ILVFDO � SDU LDO � vQFKHLDW� vQ� GDWD� GH� ����������� GH
UHSUH]HQWDQ LL�$�-�)�3�����������,QVSHF LH�)LVFDO �D�IRVW�FRQVHPQDW �YHULILFDUHD�vQ�FHHD�FH�SULYHúWH
PRGXO�GH�FRQVWLWXLUH��HYLGHQ LHUH�úL�YLUDUH�D�REOLJD LLORU�GDWRUDWH�EXJHWXOXL�JHQHUDO�FRQVROLGDW�DO
VWDWXOXL�GH�F WUH�%,528/�127$58/8,�38%/,&�;�GLQ���������MXGH XO��������

,QVSHF LD� ILVFDO � D� IRVW� HIHFWXDW � XUPDUH� DGUHVHL� QU�� �3������ HPLV � GH� 3DUFKHWXO� GH� SH
OkQJ �&XUWHD�GH�$SHO���������vQUHJLVWUDW �OD�$�-�)�3�����������,QVSHF LH�)LVFDO �VXE�QU�������������

ÌQ� XUPD� YHULILF ULL� HIHFWXDWH� SULYLQG� LPSR]LWXO� SH� YHQLW�� FDUH� D� FXSULQV� DQLL� ������ �����
������ ����� úL� ������ RUJDQHOH� GH� � LQVSHF LH� ILVFDO � DX� FRQVWDWDW� GHILFLHQ H� SULYLQG� PRGXO� GH
GHWHUPLQDUH�D�ED]HL�LPSR]DELOH�FDUH��SH�WRWDO�SHULRDG �YHULILFDW �úL�DYkQG�vQ�YHGHUH�GHFL]LLOH�GH
LPSXQHUH� DQXDO � HPLVH� GH� RUJDQXO� ILVFDO� WHULWRULDO�� DX� FRQGXV� OD� VWDELOLUHD� XQHL� GLIHUHQ H
VXSOLPHQWDUH�SULYLQG�LPSR]LWXO�SH�YHQLW�vQ�VXP �WRWDO �GH����������OHL��������OHL���������OHL���������OHL��������
OHL���������OHL���DIHUHQW�F UHLD�DX�IRVW�FDOFXODWH�GREkQ]L�úL�SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �WRWDO �GH
��������� OHL� ������� OHL� GREkQ]L� �� ������ OHL� SHQDOLW L��� FRQIRUP� SUHYHGHULORU� DUW����� DOLQ������ DUW�� ���
DOLQ�����úL�DUW����� � �GLQ�2�*��QU����������SULYLQG�&RGXO�GH�SURFHGXU � ILVFDO ��DFWXDOL]DW ��VXPH
FRQWHVWDWH�

9HULILFDUHD� WD[HL� SH� YDORDUHD� DG XJDW � D� FXSULQV� SHULRDGD� ��� LDQXDULH� ����� �� ��
RFWRPEULH�������LDU�OD�LQVSHF LD�ILVFDO �V�D�VWDELOLW�79$�VXSOLPHQWDU �GH�SODW �vQ�VXP �GH���������
OHL�úL�DX�IRVW�FDOFXODWH�GREkQ]L�úL�SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �WRWDO �GH����������OHL��������OHL��������
OHL��FRQIRUP�SUHYHGHULORU�DUW�����DOLQ�������DUW������DOLQ�����úL�DUW���� � �GLQ�2�*��QU����������SULYLQG
&RGXO�GH�SURFHGXU �ILVFDO ��DFWXDOL]DW ��VXPH�FRQWHVWDWH�

�



9HULILFDUHD� LPSR]LWXOXL� DIHUHQW� YHQLWXULORU� GLQ� WUDQVIHUXO� SURSULHW LORU� LPRELOLDUH� GLQ
SDWULPRQLXO�SHUVRQDO�D�FXSULQV�SHULRDGD����LDQXDULH�����������RFWRPEULH�������LDU�OD�LQVSHF LD
ILVFDO �V�D�VWDELOLW�LPSR]LW�VXSOLPHQWDU�GH�SODW �vQ�VXP �GH����������OHL�úL�DX�IRVW�FDOFXODWH�GREkQ]L
úL� SHQDOLW L� GH� vQWkU]LHUH� vQ� VXP � WRWDO � GH� ��������� OHL� ������� OHL� �� ������ OHL�� FRQIRUP� SUHYHGHULORU
DUW����� DOLQ�� ����� DUW�� ���� DOLQ����� úL� DUW���� � � GLQ�2�*�� QU�� �������� SULYLQG�&RGXO� GH� SURFHGXU
ILVFDO ��DFWXDOL]DW ��VXPH�FRQWHVWDWH�

��� 5HIHULWRU� OD� LPSR]LWXO� SH� YHQLW� vQ� VXP � GH� ��������� OHL� úL� OD� DFFHVRULLOH� DIHUHQWH� vQ
VXP �GH����������OHL

� 3ULQ� 5DSRUWXO� GH� LQVSHF LH� ILVFDO � QU�� ��������������������� FDUH� D� VWDW� OD� ED]D� HPLWHULL
'HFL]LHL�GH�LPSXQHUH�SULYLQG�LPSR]LWXO�SH�YHQLW�úL�FRQWULEX LLOH�VRFLDOH�VWDELOLW�VXSOLPHQWDU�GH�SODW
GH� LQVSHF LD� ILVFDO � SHQWUX� SHUVRDQH� IL]LFH� FDUH� GHVI úRDU � DFWLYLW L� LQGHSHQGHQWH� vQ� PRG
LQGLYLGXDO�úL�VDX�vQWU�R�IRUP �GH�DVRFLHUH�QU�����������������������RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX
HIHFWXDW�YHULILFDUHD�LPSR]LWXOXL�SH�YHQLW�SHQWUX�DQLL�������������úL�DX�FRQVWDWDW�GHILFLHQ H�SULYLQG
PRGXO�GH�vQUHJLVWUDUH�úL�GHFODUDUH�D�YHQLWXULORU�úL�FKHOWXLHOLORU�UH]XOWDWH�GLQ�DFWLYLWDWHD�GHVI úXUDW
GH�F WUH�%,528/�127$58/8,�38%/,&�;��$FHVWH�GHILFLHQ H�DX�FRQVWDW�vQ�

��YHQLWXUL�vQUHJLVWUDWH�HURQDW�vQ�5HJLVWUXO�GH�vQFDV UL�úL�SO L�
��YHQLWXUL�QHGHFODUDWH�
��FKHOWXLHOL�vQUHJLVWUDWH�HURQDW�vQ�5HJLVWUXO�GH�vQFDV UL�úL�SO L�
��FKHOWXLHOL�FDUH�QX�DX�IRVW�HIHFWXDWH�vQ�LQWHUHVXO�DFWLYLW LL��
��FKHOWXLHOL�vQUHJLVWUDWH�I U �D�DYHD�OD�ED] �GRFXPHQWH�MXVWLILFDWLYH�
ÌQ� ED]D� DFHVWRU� FRQVWDW UL�� RUJDQHOH� GH� LQVSHF LH� ILVFDO � DX� UHFDOFXODW� YHQLWXO� EUXW� úL

FKHOWXLHOLOH�GHGXFWLELOH�UHDOL]DWH�GH�FRQWULEXDELO�vQ�DQLL��������������FRQIRUP�SUHYHGHULORU�DUW����
GLQ�/HJHD�QU�����������SULYLQG�&RGXO�ILVFDO��FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��FRURERUDW
FX�SUHYHGHULOH�SFW������SFW����GLQ�1RUPHOH�PHWRGRORJLFH�GH�DSOLFDUH�D�&RGXOXL� ILVFDO��DSUREDWH
SULQ� +�*�� QU���������� FX� PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH� úL�� DYkQG� vQ� YHGHUH� úL� YHQLWXO
DQXDO� LPSR]DELO� VWDELOLW� SULQ� GHFL]LLOH� GH� LPSXQHUH� DQXDO � HPLVH� GH� RUJDQXO� ILVFDO� WHULWRULDO�� OD
LQVSHF LD�ILVFDO ��D�UH]XOWDW�LPSR]LW�SH�YHQLW�VXSOLPHQWDU�GH�SODW �vQ�VXP �WRWDO �GH����������OHL��GLQ
FDUH��������OHL�SHQWUX�DQXO�������������OHL�SHQWUX�DQXO�������������OHL�SHQWUX�DQXO�������������OHL�SHQWUX
DQXO������úL�������OHL�SHQWUX�DQXO������

,PSR]LWXO� SH� YHQLW� VWDELOLW� VXSOLPHQWDU� vQ� VXP � GH� ��������� OHL� D� UH]XOWDW� GLQ� PDMRUDUHD
YHQLWXULORU� DQXDOH� LPSR]DELOH� DIHUHQWH� SHULRDGHL� YHULILFDWH� FX� VXPD� WRWDO � GH� ������ OHL� ������� OHL� [
���� ����������OHL���GLQ�FDUH�������OHL�UHSUH]LQW �YHQLWXUL�QHGHFODUDWH�úL�������OHL�FKHOWXLHOL�QHGHGXFWLELOH
ILVFDO�

&RQIRUP� SUHYHGHULORU� DUW����� DOLQ������ DUW�� ���� DOLQ����� úL� DUW�� ��� � � GLQ� 2�*�� QU�� �������
SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO ��DFWXDOL]DW ��DIHUHQW�LPSR]LWXO�SH�YHQLW�vQ�VXP �WRWDO �GH���������
OHL��OD�LQVSHF LD�ILVFDO �DX�IRVW�FDOFXODWH�GREkQ]L�úL�SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �WRWDO �GH���������
OHL��������OHL���������OHL��

�3ULQ�FRQWHVWD LD�IRUPXODW �VH�VXV LQ�XUP WRDUHOH�
�� FX� SULYLUH� OD� GLIHUHQ HOH� GH� YHQLW� EUXW�� FRQWULEXDELOXO� QX� SRDWH� FRQWUD]LFH�RUJDQXO� ILVFDO�

vQWUXFkW�QX�DUH�OD�GLVSR]L LH�GRFXPHQWHOH�MXVWLILFDWLYH��vQV �VH�FRQVLGHU �F �GLIHUHQ HOH�SURYLQ�GLQ
RPLWHUH��JUHúHOL�GH�SUHOXDUH�VDX�FDOFXO�vQ�5HJLVWUXO�GH�vQFDV UL�úL�SO L�

�� FKHOWXLHOLOH� UHSUH]HQWkQG� UHVWLWXLUH� vPSUXPXW� DX� IRVW� VWDELOLWH� GHGXFWLELOH� ILVFDO�� vQWUXFkW
vPSUXPXWXO�D�IRVW�vQUHJLVWUDW�FD�YHQLW�

��WD[D�LQIRQRW�HVWH�R�WD[ �GHGXFWLELO �vQWUXFkW�UHVSHFW �FRQGL LLOH�SUHY ]XWH�OD�DUW����DOLQ����
GLQ�&RGXO�ILVFDO��ILLQG�UHFXSHUDW �SULQ�RQRUDULXO�SHUFHSXW�SULQ�ERQXO�ILVFDO��

��VH�DFFHSW �IDSWXO�F �UDWD�GH�OHDVLQJ�vQ�FDGUXO�OHDVLQJXOXL�ILQDQFLDU�QX�VH�vQUHJLVWUHD] �SH
FKHOWXLHOL�� vQV � GREkQGD� úL� DVLJXU ULOH� VH� vQUHJLVWUHD] � SH� FKHOWXLHOL�� &RGXO� ILVFDO� QHI FkQG� R
OLPLWDUH� D� QXP UXOXL� GH� DXWRWXULVPH� SH� XQ� RSHUDWRU� HFRQRPLF� úL�VDX� JUDGXO� GH� XWLOL]DUH� D
ILHF UXLD�

�



�� vQFHSkQG� FX�DQXO�������&RGXO� ILVFDO� OLPLWHD] �GRDU� GUHSWXO� GH�GHGXFHUH�D�79$�SHQWUX
DFKL]L LD�DXWRYHKLFXOHORU�FH�QX�VXQW�GHVWLQDWH�H[FOXVLY�GHVI úXU ULL� DFWLYLW LL� HFRQRPLFH��FkW� úL
SHQWUX�FRPEXVWLELO��GDU�QX�OLPLWHD] �FKHOWXLHOLOH�

�� VH� DFFHSW � IDSWXO� F � YDORDUHD� PLMORDFHORU� IL[H� DFKL]L LRQDWH� VH� UHFXSHUHD] � SULQ
DPRUWL]DUH� úL� QX� SULQ� LQFOXGHUHD� LQWHJUDO � SH� FRVWXUL�� DúD� FXP� D� SURFHGDW� FRQWULEXDELOXO�� vQV
DYkQG�vQ�YHGHUH�GXUDWHOH�QRUPDOH�GH�XWLOL]DUH�úL�GXUDWHOH�FRQVXPDWH��DQXO������úL�DQXO������GH
ILQDOL]DUH�D� LQVSHF LHL� ILVFDOH��� UH]XOW � F � SH� WRDW � SHULRDGD� FKHOWXLHOLOH� FX�DPRUWL]DUHD�DX� IRVW
DFRSHULWH�

��GLQWU�R�LQWHUSUHWDUH�HURQDW �D�&RGXOXL�ILVFDO�V�D�LQWURGXV�LQWHJUDO�SH�FRVWXUL�FRQWUDYDORDUHD
LQYHVWL LHL� �DPHQDMDUH�VHGLX���FKHOWXLHOLOH�SXWkQG� IL� LQFOXVH� LQWHJUDO�SH�FRVWXUL�GRDU�SH�SHULRDGD
FRQWUDFWXOXL� GH� FRPRGDW�� UHVSHFWLY� SkQ � OD� GDWD� GH� ������������ XOWHULRU� DFHVWHL� GDWH
UHFXSHUkQGX�VH�SH�FDOHD�DPRUWL] ULL�

��SHUVRDQD�IL]LF �VH�FRQIXQG �FX�SHUVRDQD�IL]LF �DXWRUL]DW �úL�PDMRULWDWHD�WLPSXOXL��FKLDU�úL
FHO� OLEHU� SHQWUX� VWXGLX�� HVWH� GHVWLQDW � DFWLYLW LL� SURIHVLRQDOH�� DVWIHO� F � GLYHUVHOH� FKHOWXLHOL� FX
EXQXUL�úL�VHUYLFLL�HIHFWXDWH�úL�XWLOL]DWH��SHQWUX�FDUH� OD� LQVSHF LD� ILVFDO �V�D�VWDELOLW�F �QX�VXQW� vQ
VFRSXO�DFWLYLW LL��VH�FRQVLGHU �FD�ILLQG�FKHOWXLHOL�GH�SURWRFRO��FKHOWXLHOL�VRFLDOH�

��DFFHVRULLOH�DIHUHQWH�REOLJD LLORU�ILVFDOH�úL�LPSR]LWXO�SH�YHQLWXULOH�GLQ�WUDQVIHUXO�SURSULHW LORU
LPRELOLDUH�GLQ�SDWULPRQLXO�SHUVRQDO�DX�IRVW�VWDELOLWH�FD�úL�FKHOWXLHOL�GHGXFWLELOH�ILVFDO�� vQWUXFkW�QX
VH�SRDWH�SHUFHSH��LPSR]LW�OD�LPSR]LW����

��SHQWUX�FKHOWXLHOLOH�VWDELOLWH�OD�LQVSHF LD�ILVFDO �FD�ILLQG�vQUHJLVWUDWH�vQ�MXUQDOXO�GH�vQFDV UL�úL
SO L� I U �GRFXPHQWH� MXVWLILFDWLYH��VH�VXV LQH�F �H�SRVLELO�FD�GRFXPHQWHOH�V �VH�IL�SLHUGXW�� ILLQG
QHFHVDU �UHFRQVWLWXLUHD�ORU�

�� FKHOWXLHOLOH� FRQVLGHUDWH� QHGHGXFWLELOH� GH� F WUH� FRQWULEXDELO� DX� IRVW� UHOXDWH� FD
QHGHGXFWLELOH�OD�LQVSHF LD�ILVFDO �

�)D �GH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �XUP WRDUHOH�
D��5HIHULWRU�OD�QHGHFODUDUHD�YHQLWXULORU�vQ�VXP �WRWDO �GH�������OHL
'LQ�DQDOL]D�GRFXPHQWHORU�DQH[DWH�GRVDUXOXL�FRQWHVWD LHL�D�UH]XOWDW�IDSWXO�F �vQ�DQLL�������

������%,528/�127$58/8,�38%/,&�;�QX�D�GHFODUDW�YHQLWXUL�vQ�VXP �WRWDO �GH�������OHL��GLQ�FDUH�
�� DIHUHQW� DQXOXL� ����� V�D� GHFODUDW� YHQLW� EUXW�PDL�PLF� FX� VXPD�GH� ������ OHL� ID � GH� YHQLWXO

FRQVWDWDW�OD�LQVSHF LD�ILVFDO �
�� DIHUHQW� DQXOXL� ����� V�D� GHFODUDW� YHQLW� EUXW�PDL�PLF� FX� VXPD�GH� ������ OHL� ID � GH� YHQLWXO

FRQVWDWDW�OD�LQVSHF LD�ILVFDO �
��DIHUHQW�DQXOXL������V�D�GHFODUDW�YHQLW�EUXW�PDL�PDUH�FX�VXPD�GH� ������ OHL� ID �GH�YHQLWXO

FRQVWDWDW�OD�LQVSHF LD�ILVFDO �
�� DIHUHQW� DQXOXL� ����� V�D� GHFODUDW� YHQLW� EUXW�PDL�PLF� FX� VXPD�GH� ������ OHL� ID � GH� YHQLWXO

FRQVWDWDW�OD�LQVSHF LD�ILVFDO �
��DIHUHQW�DQXOXL������V�D�GHFODUDW�YHQLW�EUXW�PDL�PDUH�FX�VXPD�GH� ������ OHL� ID �GH�YHQLWXO

FRQVWDWDW�OD�LQVSHF LD�ILVFDO �
'LIHUHQ HOH�vQ�SOXV�VDX�vQ�PLQXV�VXQW�FRQVWLWXLWH�GLQ�
¾ ����������OHL�YHQLWXUL�vQUHJLVWUDWH�vQ�5HJLVWUXO�MXUQDO�GH�vQFDV UL�úL�SO L�GDU�QHGHFODUDWH

RUJDQXOXL�ILVFDO�WHULWRULDO�
&RQIRUP�SUHYHGHULORU�DUW�����OLW�D��GLQ�2�*��QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO �

DFWXDOL]DW �� RULFH� FRQWULEXDELO� DUH� REOLJD LD� V � GHFODUH� LPSR]LWHOH�� WD[HOH�� FRQWULEX LLOH� úL� DOWH
VXPH�GDWRUDWH�EXJHWXOXL�JHQHUDO�FRQVROLGDW�

&RQIRUP� SUHYHGHULORU� DUW���� DOLQ����� OLW�H�� GLQ� &RGXO� GH� SURFHGXU � ILVFDO �� RUJDQHOH� GH
LQVSHF LH�ILVFDO �DX�REOLJD LD�VWDELOLULL�FRUHFWH�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��

�



$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �F �vQ�PRG�FRUHFW�RUJDQHOH�GH�LQVSHF LH
ILVFDO � DX� PDMRUDW� YHQLWXO� EUXW� FX� VXPD� GH� ������ OHL� UHSUH]HQWkQG� GLIHUHQ H� vQWUH� YHQLWXO� EUXW
vQUHJLVWUDW�vQ�HYLGHQ D�FRQWDELO �úL�YHQLWXO�EUXW�GHFODUDW�RUJDQXOXL�ILVFDO�WHULWRULDO�

¾����������� OHL�YHQLWXUL�vQFDVDWH�GLQ�RQRUDULL�úL�GREkQ]L�EDQFDUH��QHvQUHJLVWUDWH�vQ�5HJLVWUXO
MXUQDO�GH�vQFDV UL�úL�SO L�

$UW����DOLQ�����OLW�D��GLQ�&RGXO�ILVFDO�SUHFL]HD] �
�����9HQLWXO�EUXW�FXSULQGH�
D��VXPHOH�vQFDVDWH�úL�HFKLYDOHQWXO�vQ�OHL�DO�YHQLWXULORU�vQ�QDWXU �GLQ�GHVI úXUDUHD�DFWLYLW LL��
$YkQG�vQ�YHGHUH�DFHVWH�SUHYHGHUL�OHJDOH��UH]XOW �F �vQ�PRG�FRUHFW�OD�LQVSHF LD�ILVFDO �D�IRVW

UHvQWUHJLW� YHQLWXO� EUXW� FX� VXPD� GH� ������ OHL� UHSUH]HQWkQG� YHQLWXUL� vQFDVDWH� GDU� QHvQUHJLVWUDWH� vQ
HYLGHQ D�FRQWDELO �

¾ ���� ������ OHL� YHQLWXUL� vQUHJLVWUDWH� HURQDW� vQ� HYLGHQ D� FRQWDELO �� UHVSHFWLY�� YHQLWXUL
vQUHJLVWUDWH� SH� FRORDQD� GH� �SO L�� GLQ� 5HJLVWUXO� MXUQDO� GH� vQFDV UL� úL� SO L�� 79$� FROHFWDW
vQUHJLVWUDW �SH�FRORDQD�GH��vQFDV UL��GLQ�5HJLVWUXO�MXUQDO�GH�vQFDV UL�úL�SO L��HURUL�GH�VFULHUH�

$YkQG� vQ� YHGHUH� FHOH� SUH]HQWDWH�PDL� VXV�� SUHFXP� úL� SUHYHGHULOH� DUW���� DOLQ����� OLW�H�� GLQ
&RGXO�GH�SURFHGXU � ILVFDO �� UH]XOW �F � vQ�PRG�FRUHFW�RUJDQHOH�GH� LQVSHF LH� ILVFDO �DX�PDMRUDW
YHQLWXO�EUXW�FX�VXPD�GH�������OHL�UHSUH]HQWkQG�GLIHUHQ H�UH]XOWDWH�GLQ�vQUHJLVWU UL�HURQDWH�

¾ ����������OHL�YHQLWXUL�vQUHJLVWUDWH�HURQDW�vQ�ED]D�XQRU�FRQWUDFWH�GH�vPSUXPXW�
$UW����DOLQ�����OLW�E��GLQ�&RGXO�ILVFDO�SUHFL]HD] �
�����1X�VXQW�FRQVLGHUDWH�YHQLWXUL�EUXWH��>���@
E��VXPHOH�SULPLWH�VXE�IRUP �GH�FUHGLWH�EDQFDUH�VDX�GH�vPSUXPXWXUL�GH�OD�SHUVRDQH�IL]LFH�VDX�MXULGLFH��
$YkQG�vQ�YHGHUH�DFHVWH�SUHYHGHUL�OHJDOH��UH]XOW �F �vQ�PRG�FRUHFW�OD�LQVSHF LD�ILVFDO �D�IRVW

GLPLQXDW� YHQLWXO� EUXW� FX� VXPD� GH� ������ OHL� UHSUH]HQWkQG� vPSUXPXWXUL� GH� OD� GLYHUVH� SHUVRDQH
MXULGLFH�

¾ ����������OHL�GHVS JXELUL�vQFDVDWH�GH�OD�R�VRFLHWDWH�GH�OHDVLQJ�
$UW����DOLQ�����OLW�F��GLQ�&RGXO�ILVFDO�SUHFL]HD] �
�����1X�VXQW�FRQVLGHUDWH�YHQLWXUL�EUXWH��>���@
F��VXPHOH�SULPLWH�FD�GHVS JXELUL��
$YkQG�vQ�YHGHUH�DFHVWH�SUHYHGHUL�OHJDOH��UH]XOW �F �vQ�PRG�FRUHFW�OD�LQVSHF LD�ILVFDO �D�IRVW

GLPLQXDW�YHQLWXO�EUXW�FX�VXPD�GH�������OHL�UHSUH]HQWkQG�GHVS JXELUL�

E��5HIHULWRU�OD�FKHOWXLHOLOH�QHGHGXFWLELOH�ILVFDO�vQ�VXP �WRWDO �GH�������OHL
'LQ�DQDOL]D�GRFXPHQWHORU�DQH[DWH�GRVDUXOXL�FRQWHVWD LHL�D�UH]XOWDW�IDSWXO�F �vQ�DQLL�������

������%,528/�127$58/8,�38%/,&�;�D�GHFODUDW�FKHOWXLHOL�GHGXFWLELOH�ILVFDO�PDL�PDUL�FX�VXPD
GH�������OHL�ID �GH�FKHOWXLHOLOH�GHGXFWLELOH�VWDELOLWH�OD�LQVSHF LD�ILVFDO ��GLQ�FDUH�

��������OHL�FKHOWXLHOL�DIHUHQWH�DQXOXL������
��������OHL�FKHOWXLHOL�DIHUHQWH�DQXOXL������
��������OHL�FKHOWXLHOL�DIHUHQWH�DQXOXL������
��������OHL�FKHOWXLHOL�DIHUHQWH�DQXOXL������
��������OHL�FKHOWXLHOL�DIHUHQWH�DQXOXL������
&KHOWXLHOLOH�vQ�VXP �WRWDO �GH�������OHL�SHQWUX�FDUH�OD�LQVSHF LD�ILVFDO �QX�V�D�DFRUGDW�GUHSW�GH

GHGXFHUH�VXQW�FRQVWLWXLWH�GLQ�
¾ ������OHL�UHVWLWXLUH�vPSUXPXW�FRQWUDFWDW�GH�OD�GLYHUVH�SHUVRDQH�MXULGLFH�

$úD�FXP�DP�DU WDW�PDL�VXV��vPSUXPXWXULOH�FRQWUDFWDWH�GH�OD�SHUVRDQH�IL]LFH�úL�MXULGLFH�QX
VH� FXSULQG� vQ� YHQLWXO� EUXW� DO� DFWLYLW LL� LQGHSHQGHQWH� úL�� SH� FDOH� GH� FRQVHFLQ �� UHVWLWXLUHD
vPSUXPXWXULORU�QX�FRQVWLWXLH�FKHOWXLDO �GHGXFWLELO �SHQWUX�FRQWULEXDELO�

�



(VWH�DGHY UDW�F �VXPHOH�vPSUXPXWDWH�DX�IRVW�vQUHJLVWUDWH�GH�F WUH�ELURXO�QRWDULDO�OD�YHQLWXUL
úL�� XOWHULRU�� OD� PRPHQWXO� UHVWLWXLULL� vPSUXPXWXOXL�� DX� IRVW� vQUHJLVWUDWH� SH� FKHOWXLHOL�� vQV � DFHVWH
vQUHJLVWU UL� FRQWDELOH� VXQW� FRQWUDUH� SUHYHGHULORU� GLQ�&RGXO� ILVFDO�� vQ� DFHVW� IHO� ILLQG� GHQDWXUDW� úL
UH]XOWDWXO�ILVFDO�DO�ILHF UXL�DQ�vQ�SDUWH�

,QVSHF LD� ILVFDO � DUH� FD� DWULEX LL�� SULQWUH� DOWHOH�� VWDELOLUHD� FRUHFW � D� ED]HL� GH� LPSXQHUH�� D
GLIHUHQ HORU� GDWRUDWH� vQ� SOXV� VDX� vQ� PLQXV�� GXS � FD]�� ID � GH� FUHDQ D� ILVFDO � GHFODUDW � GH
FRQWULEXDELO��

$VWIHO��vQ�YHGHUHD�VWDELOLULL�FRUHFWH�D�ED]HL�GH�LPSXQHUH��SHQWUX�ILHFDUH�DQ�ILVFDO�vQ�SDUWH�OD
LQVSHF LD�ILVFDO �D�IRVW�GLPLQXDW�YHQLWXO�EUXW�FX�VXPHOH�UHSUH]HQWkQG�vPSUXPXWXUL�FRQWUDFWDWH�GH
OD�SHUVRDQH�MXULGLFH�LDU�FKHOWXLHOLOH�FX�UHVWLWXLUHD�vPSUXPXWXULORU�DX�IRVW�VWDELOLWH�FD�QHGHGXFWLELOH
ILVFDO��ILLQG�UHVSHFWDWH�SUHYHGHULOH�DUW����DOLQ�����GLQ�&RGXO�ILVFDO��UHVSHFWLY���9HQLWXO�QHW�GLQ�DFWLYLW L
LQGHSHQGHQWH� VH� GHWHUPLQ � FD� GLIHUHQ � vQWUH� YHQLWXO� EUXW� úL� FKHOWXLHOLOH� HIHFWXDWH� vQ� VFRSXO� UHDOL] ULL� GH� YHQLWXUL�
GHGXFWLELOH��SH�ED]D�GDWHORU�GLQ�FRQWDELOLWDWHD�vQ�SDUWLG �VLPSO �>���@��

$YkQG� vQ� YHGHUH� FHOH� SUH]HQWDWH� PDL� VXV�� UH]XOW � F � � vQ� PRG� FRUHFW� VXPD� GH� ������ OHL
UHSUH]HQWkQG� UHVWLWXLUH� vPSUXPXW� FRQWUDFWDW� GH� OD� GLYHUVH� SHUVRDQH� MXULGLFH� D� IRVW� VWDELOLW � OD
LQVSHF LD�ILVFDO �FD�ILLQG�FKHOWXLDO �QHGHGXFWLELO �OD�VWDELOLUHD�YHQLWXOXL�QHW���

¾ ������OHL�WD[D�LQIRQRW�SHQWUX�IXUQL]DUHD�GH�LQIRUPD LL�GLQ�5HJLVWUHOH�1D LRQDOH��FDUH�QX
D�IRVW�FXSULQV �vQ�RQRUDULLOH�vQFDVDWH�GH�ELURXO�QRWDULDO�

&RQIRUP�UDSRDUWHORU�]LOQLFH�HPLVH�GH�FDVD�GH�PDUFDW�HOHFWURQLF �ILVFDO ��SHQWUX�DFFHVDUHD
LQIRUPD LLORU� GLQ� 5HJLVWUHOH� 1D LRQDOH�� QHFHVDUH� SHQWUX� vQWRFPLUHD� DFWHORU� QRWDULDOH�� %,528/
127$58/8,�38%/,&�;�D�HPLV�ERQXUL�ILVFDOH�SHQWUX�EHQHILFLDULL�ILQDOL�DL�DFHVWRU�LQIRUPD LL�

,QIRUPD LLOH� GLQ� 5HJLVWUHOH� 1D LRQDOH� DX� IRVW� IXUQL]DWH� GH� 6�&�� �,QIRQRW� 6\VWHPV�� 6�5�/��
FDUH��SHQWUX�VHUYLFLXO�SUHVWDW��D�HPLV�OXQDU�IDFWXUL�SHQWUX�FOLHQWXO�%,528/�127$58/8,�38%/,&
;��7D[D�LQIRQRW�FXSULQV �vQ�IDFWXUL�D�IRVW�vQUHJLVWUDW �GH�ELURXO�QRWDULDO�vQ�-XUQDOXO�GH�FXPS U UL�úL
SH�FRORDQD�GH�SO L�GLQ�5HJLVWUXO�MXUQDO�GH�vQFDV UL�úL�SO L��I U �D�IL�vQUHJLVWUDW �úL�vQ�-XUQDOXO�GH
YkQ] UL� úL� SH� FRORDQD� GH� vQFDV UL� GLQ� 5HJLVWUXO� MXUQDO� GH� vQFDV UL� úL� SO L� vQWUXFkW�� FRQIRUP
5DSRDUWHORU�]LOQLFH�=�HPLVH�GH�FDVD�GH�PDUFDW�HOHFWURQLF ��vQ�SHULRDGD�YHULILFDW �ELURXO�QRWDULDO
QX�D�DYXW�GHSDUWDPHQWH�VHSDUDWH�OD�FDVD�GH�PDUFDW�

ÌQ�FRQWHVWD LH�VH�VXV LQH�F �WD[D�LQIRQRW�D�IRVW�UHFXSHUDW �GH�ELURXO�QRWDULDO�SULQ�RQRUDULXO
SHUFHSXW�SULQ�ERQXO�ILVFDO��vQV �DFHDVW �VXV LQHUH�HVWH�FRQWUD]LV �GH�5DSRDUWHOH�]LOQLFH�=�HPLVH
GH�FDVD�GH�PDUFDW�HOHFWURQLF ��([HPSOLILF P�vQ�DFHVW�VHQV��

�� 5DSRUW� =� �� �5DSRUW� DUWLFROH�� GLQ� ������������ RQRUDULX� QRWDU� ������� OHL�� LQIRQRW� ������� OHL� úL
FRGXUL�$1&3,�VXPD�WRWDO �GH������OHL������OHL����������OHL��������OHL����������OHL���LDU�vQ�5DSRUWXO�=����5DSRUW
GHSDUWDPHQWH�� RQRUDULXO� FXSULQGH� QXPDL� VXPD� GH� ����� OHL�� WD[D� LQIRQRW� vQ� VXP �GH� ����� OHL� ILLQG
FXSULQV �vQ�VXEWRWDOXO�$1&3,� ������OHL�������OHL������������OHL��

�� 5DSRUW� =� �� �5DSRUW� DUWLFROH�� GLQ� ������������ RQRUDULX� QRWDU� ������� OHL�� LQIRQRW� �������� OHL�
LPSR]LWH�EXJHW�FRQVROLGDW�������������OHL�úL�FRGXUL�$1&3,�VXPD�WRWDO �GH����������OHL���������OHL���������OHL��
��������OHL����������OHL�����������OHL���LDU�vQ�5DSRUWXO�=����5DSRUW�GHSDUWDPHQWH��RQRUDULXO�FXSULQGH�QXPDL
VXPD�GH���������OHL���WD[D�LQIRQRW�vQ�VXP �GH������������OHL�ILLQG�FXSULQV �vQ�VXEWRWDOXO�$1&3,� �������OHL
�������OHL�����������OHL��

$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV�úL�FRQIRUP�SUHYHGHULORU�DUW����DOLQ�����GLQ�&RGXO
ILVFDO�� UH]XOW � F � � vQ�PRG� FRUHFW� VXPD�GH� ������ OHL� UHSUH]HQWkQG� WD[D� LQIRQRW� DFKLWDW � GH�ELURXO
QRWDULDO�vQ�QXPHOH�FOLHQ LORU�úL�QHUHFXSHUDW �D�IRVW�VWDELOLW �OD�LQVSHF LD�ILVFDO �FD�ILLQG�FKHOWXLDO
QHGHGXFWLELO �OD�VWDELOLUHD�YHQLWXOXL�QHW�

¾ ������OHL�DYDQV��UDWH�OHDVLQJ�ILQDQFLDU��FRVWXUL�DVLJXUDUH��GREkQG �úL�DPRUWL]DUH�SHQWUX
DXWRWXULVPXO�PDUFD� ������� FRQIRUP�&RQWUDFWXOXL� GH� OHDVLQJ� ILQDQFLDU� ������ GLQ������������ vQFKHLDW
GH�ELURXO�QRWDULDO�FX�������

$UW����GLQ�&RGXO�ILVFDO�SUHFL]HD] �
�����&RQGL LLOH�JHQHUDOH�SH�FDUH� WUHEXLH�V � OH� vQGHSOLQHDVF �FKHOWXLHOLOH�DIHUHQWH�YHQLWXULORU��SHQWUX�D�SXWHD� IL

GHGXVH��VXQW�
D��V �ILH�HIHFWXDWH�vQ�FDGUXO�DFWLYLW LORU�GHVI úXUDWH�vQ�VFRSXO�UHDOL] ULL�YHQLWXOXL��MXVWLILFDWH�SULQ�GRFXPHQWH��>���@
F��V �UHVSHFWH�UHJXOLOH�SULYLQG�DPRUWL]DUHD��SUHY ]XWH�vQ�WLWOXO�,,��GXS �FD]�

�



G��FKHOWXLHOLOH�FX�SULPHOH�GH�DVLJXUDUH�V �ILH�HIHFWXDWH�SHQWUX�
���DFWLYH�FRUSRUDOH�VDX�QHFRUSRUDOH�GLQ�SDWULPRQLXO�DIDFHULL��>���@����
����8UP WRDUHOH�FKHOWXLHOL�VXQW�GHGXFWLELOH�OLPLWDW��>���@
O�� FKHOWXLHOLOH� HIHFWXDWH� GH�XWLOL]DWRU�� UHSUH]HQWkQG� FKLULD� �� UDWD� GH� OHDVLQJ� �� vQ� FD]XO� FRQWUDFWHORU� GH� OHDVLQJ

RSHUD LRQDO�� UHVSHFWLY� FKHOWXLHOLOH� FX� DPRUWL]DUHD� úL� GREkQ]LOH� SHQWUX� FRQWUDFWHOH� GH� OHDVLQJ� ILQDQFLDU�� VWDELOLWH� vQ
FRQIRUPLWDWH�FX�SUHYHGHULOH�SULYLQG�RSHUD LXQLOH�GH�OHDVLQJ�úL�VRFLHW LOH�GH�OHDVLQJ�

����1X�VXQW�FKHOWXLHOL�GHGXFWLELOH�
D��VXPHOH�VDX�EXQXULOH�XWLOL]DWH�GH�FRQWULEXDELO�SHQWUX�X]XO�SHUVRQDO�VDX�DO�IDPLOLHL�VDOH��
)D �GH�SUHYHGHULOH�OHJDOH�PDL�VXV�FLWDWH��UH]XOW �F �vQ�FD]XO�OHDVLQJXOXL�ILQDQFLDU�DYDQVXO

úL�UDWHOH�GH�OHDVLQJ�VH�UHFXSHUHD] �SH�FDOHD�DPRUWL] ULL�ILVFDOH�úL�QX�VH�LQFOXG�GLUHFW�SH�FRVWXUL�
DúD�FXP�HURQDW�D�SURFHGDW�FRQWULEXDELOXO�

'REkQ]LOH�� FRVWXULOH� GH� DVLJXUDUH� úL� DPRUWL]DUHD� DIHUHQWH� XQXL� DXWRWXULVP� DFKL]L LRQDW� vQ
ED]D�XQXL�FRQWUDFW�GH�OHDVLQJ�ILQDQFLDU�VXQW�GHGXFWLELOH�ILVFDO��vQV �GRDU�GDF �DXWRWXULVPXO�HVWH
XWLOL]DW�vQ�VFRSXO�UHDOL] ULL�GH�YHQLWXUL�

$úD� FXP� DX� FRQVWDWDW� RUJDQHOH� GH� LQVSHF LH� ILVFDO �� OD� GDWD� DFKL]L LRQ ULL� DXWRWXULVPXOXL
PDUFD��������UHVSHFWLY�������������ELURXO�QRWDULDO�PDL�DYHD�vQ�SDWULPRQLX�vQF �GRX �DXWRWXULVPH�
UHVSHFWLY� XQ� DXWRWXULVP� PDUFD� ������ �� DFKL]L LRQDW� vQ� ED]D� &RQWUDFWXOXL� GH� OHDVLQJ� ILQDQFLDU
QU���������������������vQFKHLDW�FX�������úL�DXWRWXULVPXO�PDUFD���������DFKL]L LRQDW�vQ�ED]D�&RQWUDFWXOXL
GH�OHDVLQJ�ILQDQFLDU������������������vQFKHLDW�FX�������

$YkQG� vQ� YHGHUH� QXP UXO� GH� VDODULD L� úL� FLIUD� GH� DIDFHUL� UHDOL]DW � GH� ELURXO� QRWDULDO�
RUJDQHOH� GH� LQVSHF LH� ILVFDO � DX� FRQFOX]LRQDW� vQ� PRG� FRUHFW� F � DFKL]L LD� FHOXL� GH� DO� WUHLOHD
DXWRWXULVP�QX�D�IRVW�MXVWLILFDW �GH�F WUH�FRQWULEXDELO�

0DL� PXOW�� FRQWULEXDELOXO� QX� D� SUH]HQWDW� RUJDQHORU� GH� LQVSHF LH� ILVFDO � GRFXPHQWH
MXVWLILFDWLYH�SULYLQG�GHSODV ULOH�HIHFWXDWH�vQ�VFRSXO�DIDFHULL��FX�DXWRWXULVPXO�������

3UHFL] P�F �SH�vQWUHDJD�SHULRDG �YHULILFDW ���������������RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX
DFFHSWDW� FD� ILLQG� XWLOL]DWH� vQ� LQWHUHVXO� DIDFHULL� XQ� QXP U� GH� GRX � DXWRWXULVPH�� $VWIHO�� XOWHULRU
DFKL]L LRQ ULL� DXWRWXULVPXOXL� ������ �������������� ELURXO� QRWDULDO� D� FHGDW� XQHL� VRFLHW L� FRPHUFLDOH
OHDVLQJXO� ILQDQFLDU� DIHUHQW� DXWRWXULVPXOXL� ������� LDU� FDURVHULD� DXWRWXULVPXOXL� ������� DYDULDW�� D� IRVW
YkQGXW �XQHL�VRFLHW L�FRPHUFLDOH��GDU�FRQIRUP�&RQWUDFWXOXL�GH�OHDVLQJ�ILQDQFLDU�����������������
vQFKHLDW�FX�������FRQWULEXDELOXO�D�DFKL]L LRQDW�XQ�DXWRWXULVP�PDUFD�������úL�vQ�ED]D�&RQWUDFWXOXL�GH
OHDVLQJ�ILQDQFLDU������������������vQFKHLDW�FX�8QL&UHGLW�FRQWULEXDELOXO�D�DFKL]L LRQDW�XQ�DXWRWXULVP
PDUFD� ������� SHQWUX� DFHVWH� GRX � DFKL]L LL� FKHOWXLHOLOH� DIHUHQWH� ILLQG� DFFHSWDWH� FD� GHGXFWLELOH� OD
LQVSHF LD�ILVFDO ��

$YkQG� vQ� YHGHUH� FHOH� SUH]HQWDWH� PDL� VXV� úL� FRQIRUP� SUHYHGHULORU� DUW���� DOLQ����� OLW�D��
DOLQ����� OLW�O�� úL� DOLQ����� OLW�D�� GLQ� &RGXO� ILVFDO�� UH]XOW � F � vQ� PRG� FRUHFW� VXPD� GH� ������ OHL
UHSUH]HQWkQG� FRVWXUL� DIHUHQWH� DXWRWXULVPXOXL� PDUFD� ������ DFKL]L LRQDW� vQ� ED]D� &RQWUDFWXOXL� GH
OHDVLQJ�ILQDQFLDU�������GLQ�DQXO�������SHQWUX�FDUH�FRQWULEXDELOXO�QX�D�MXVWLILFDW�XWLOL]DUHD�vQ�VFRSXO
UHDOL] ULL�YHQLWXOXL��D�IRVW�VWDELOLW �OD�LQVSHF LD�ILVFDO �FD�ILLQG�FKHOWXLDO �QHGHGXFWLELO �OD�VWDELOLUHD
YHQLWXOXL�QHW����

¾ ������ OHL� DYDQV� úL� UDWH� OHDVLQJ� DIHUHQWH� DXWRWXULVPHORU� DFKL]L LRQDWH� vQ� ED]D� XQRU
FRQWUDFWH� GH� OHDVLQJ� ILQDQFLDU�� SHQWUX� FDUH� FRQWULEXDELOXO� D� FDOFXODW� úL� LQFOXV� SH� FKHOWXLHOL� úL
DPRUWL]DUHD

2UJDQHOH� GH� LQVSHF LH� ILVFDO � DX� FRQVWDWDW� F �� DIHUHQW� FRQWUDFWHORU� GH� OHDVLQJ� ILQDQFLDU
QU��������������������� �DXWRWXULVP��� ����������������� �DXWRWXULVP� �������� ������������������ �DXWRWXULVP
�������� ����������������� �DXWRWXULVP� ������ ELURXO� QRWDULDO� D� vQUHJLVWUDW� SH� FRVWXUL� DWkW� DYDQVXO� úL
UDWHOH�GH�OHDVLQJ�DIHUHQWH�DXWRWXULVPHORU�DFKL]L LRQDWH�vQ�ED]D�FRQWUDFWHORU�GH�OHDVLQJ�ILQDQFLDU�
FkW�úL�DPRUWL]DUHD�FDOFXODW �SHQWUX�DFHVWH�DFKL]L LL�

'H�DVHPHQHD�� vQ�DQXO������FRQWULEXDELOXO�D� vQUHJLVWUDW�FKHOWXLHOL�FX�DPRUWL]DUHD� OXQDU �D
XQXL�DXWRWXULVP����FDUH��vQFHSkQG�FX�GDWD�GH������������QX�PDL�DSDU LQHD�ELURXOXL�QRWDULDO��ILLQG
vQPDWULFXODW�SH�QXPHOH�QRXOXL�SURSULHWDU��������

$UW����DOLQ�����úL�DUW����DOLQ�����GLQ�&RGXO�ILVFDO�SUHFL]HD] �
�$UW������������&KHOWXLHOLOH�DIHUHQWH�DFKL]L LRQ ULL�>���@�PLMORDFHORU�IL[H�DPRUWL]DELOH�VH�UHFXSHUHD] �GLQ�SXQFW�GH

YHGHUH�ILVFDO�SULQ�GHGXFHUHD�DPRUWL] ULL�SRWULYLW�SUHYHGHULORU�SUH]HQWXOXL�DUWLFRO�
$UW������������ÌQ�FD]XO�OHDVLQJXOXL�ILQDQFLDU�XWLOL]DWRUXO�HVWH�WUDWDW�GLQ�SXQFW�GH�YHGHUH�ILVFDO�FD�SURSULHWDU��>���@�

��



$PRUWL]DUHD�EXQXOXL�FDUH�IDFH�RELHFWXO�XQXL�FRQWUDFW�GH�OHDVLQJ�VH�IDFH�GH�F WUH�XWLOL]DWRU��vQ�FD]XO�OHDVLQJXOXL
ILQDQFLDU��>���@��FKHOWXLHOLOH�ILLQG�GHGXFWLELOH��SRWULYLW�DUW������

$YkQG� vQ� YHGHUH� DFHVWH� SUHYHGHUL� OHJDOH�� FRURERUDW� FX� SUHYHGHULOH� DUW���� DOLQ����� OLW�F�� úL
DUW����DOLQ�����OLW�O��GLQ�&RGXO�ILVFDO��PDL�VXV�FLWDWH��UH]XOW �F �VXQW�FKHOWXLHOL�GHGXFWLELOH�ILVFDO�GRDU
FKHOWXLHOLOH� FX� DPRUWL]DUHD� PLMORDFHORU� IL[H� DFKL]L LRQDWH� vQ� ED]D� XQXL� FRQWUDFW� GH� OHDVLQJ
ILQDQFLDU��

$VWIHO�� vQ� PRG� FRUHFW� RUJDQHOH� GH� LQVSHF LH� ILVFDO � DX� VWDELOLW� F � VXQW� FKHOWXLHOL
QHGHGXFWLELOH� ILVFDO� FKHOWXLHOLOH� FX� DYDQVXO� úL� UDWHOH� GH� OHDVLQJ� DIHUHQWH� DXWRWXULVPHORU
DFKL]L LRQDWH�vQ�ED]D�XQRU�FRQWUDFWH�GH�OHDVLQJ�ILQDQFLDU��vQUHJLVWUDWH�GH�FRQWULEXDELO�vQ�5HJLVWUXO
MXUQDO�GH�vQFDV UL�úL�SO L��FKHOWXLHOL�FDUH�VH�UHFXSHUHD] �SH�FDOHD�DPRUWL] ULL�

ÌQ�SOXV��SULQ�vQUHJLVWUDUHD�DWkW�D�DYDQVXOXL�úL�UDWHORU�GH�OHDVLQJ��FkW�úL�D�DPRUWL] ULL�DIHUHQWH
DFKL]L LLORU�GH�DXWRWXULVPH�vQ�OHDVLQJ�ILQDQFLDU��FRQWULEXDELOXO�úL�D�PDMRUDW�QHMXVWLILFDW�FKHOWXLHOLOH
SHULRDGHL�����

$YkQG� vQ� YHGHUH� FHOH� SUH]HQWDWH� PDL� VXV� úL� FRQIRUP� SUHYHGHULORU� DUW����� DUW����� DUW���
DOLQ����� OLW�F�� úL� DUW���� DOLQ����� OLW�O�� GLQ� &RGXO� ILVFDO�� UH]XOW � F � vQ� PRG� FRUHFW� VXPD� GH� ������ OHL
UHSUH]HQWkQG�DYDQV�úL�UDWH�OHDVLQJ�DIHUHQWH�DXWRWXULVPHORU�DFKL]L LRQDWH�vQ�ED]D�FRQWUDFWHORU�GH
OHDVLQJ�ILQDQFLDU��SHQWUX�FDUH�FRQWULEXDELOXO�D�FDOFXODW�úL� LQFOXV�SH�FRVWXUL�úL�DPRUWL]DUHD��D�IRVW
VWDELOLW �OD�LQVSHF LD�ILVFDO �FD�ILLQG�FKHOWXLDO �QHGHGXFWLELO �OD�VWDELOLUHD�YHQLWXOXL�QHW�

¾ ������ OHL� GLIHUHQ D� GLQWUH� FKHOWXLHOLOH� FX� DFKL]L LD� PLMORDFHORU� IL[H� úL� LQYHVWL LL� LQFOXVH
LQWHJUDO�SH�FRVWXUL�úL�DPRUWL]DUHD�FDOFXODW �OD�LQVSHF LD�ILVFDO

2UJDQHOH� GH� LQVSHF LH� ILVFDO � DX� FRQVWDWDW� F � vQ� SHULRDGD� DQDOL]DW � FRQWULEXDELOXO� D
DFKL]L LRQDW� GLYHUVH�PLMORDFH� IL[H�� UHVSHFWLY�PRELOLHU� �FRUS� GHSR]LWDUH�� VFDXQH� SLHOH�� ELEOLRUDIW�
PDV � GUHSWXQJKLXODU � HWF���� WHOHIRQ� 1RNLD�� VRIW� '95����� VLVWHP� DQWLHIUDF LH�� D� F URU
FRQWUDYDORDUH�D�IRVW�LQFOXV �LQWHJUDO�SH�FKHOWXLHOL�

3HQWUX�R�SDUWH�GLQ�DFHVWH�PLMORDFH�IL[H�FRQWULEXDELOXO�D�FDOFXODW�úL�DPRUWL]DUH��vQV �D�LQFOXV
SH�FRVWXUL�R�YDORDUH�PXOW�PDL�PLF �GHFkW�FHD�vQVFULV �vQ�SODQXO�GH�DPRUWL]DUH�

'H� DVHPHQHD�� vQ� DQXO� ����� FRQWULEXDELOXO� D� HIHFWXDW� LQYHVWL LL� vQ� VXP � GH� ������ OHL
�DPHQDMDUH� VHGLX�� OD� XQ� VSD LX� GH LQXW� vQ� ED]D� FRQWUDFWXOXL� GH� FRPRGDW� vQFKHLDW� vQ� GDWD� GH
�����������SH�R�SHULRDG �GH�FLQFL� DQL�� LQFOXVH� LQWHJUDO�SH�FRVWXUL�� /D� LQVSHF LD� ILVFDO �DFHVWH
FKHOWXLHOL�DX�IRVW�VWDELOLWH�FD�QHGHGXFWLELOH�ILVFDO�vQ�DQXO�������GDU�DIHUHQW�LQYHVWL LLORU�V�D�VWDELOLW
DPRUWL]DUH� SH� SHULRDGD� GH� YDODELOLWDWH� D� FRQWUDFWXOXL� GH� FRPRGDW�� YHQLWXO� QHW� DO� DQLORU� ����� �
�����ILLQG�LQIOXHQ DW�FX�FKHOWXLHOLOH�FX�DPRUWL]DUHD��GHGXFWLELOH�ILVFDO��

$YkQG� vQ� YHGHUH� FHOH� SUH]HQWDWH�PDL� VXV�� SUHFXP� úL� SUHYHGHULOH� DUW���� úL� DUW���� DOLQ����
OLW�����OLW�F��GLQ�&RGXO�ILVFDO��PDL�VXV�FLWDWH��UH]XOW �F �vQ�PRG�FRUHFW�RUJDQHOH�GH�LQVSHF LH�ILVFDO
DX� FRQVLGHUDW� QHGHGXFWLELO � ILVFDO� GLIHUHQ D� GLQWUH� FKHOWXLHOLOH� FX� DFKL]L LLOH� GH� PLMORDFH� IL[H
LQFOXVH�GLUHFW��SH�FRVWXUL�úL�DPRUWL]DUHD�DIHUHQW �DFHVWRU�PLMORDFH�IL[H�

3ULQ�FRQWHVWD LH�VH�UHFXQRDúWH�IDSWXO�F �YDORDUHD�PLMORDFHORU�IL[H�DFKL]L LRQDWH�úL�LQYHVWL LLOH
VH�UHFXSHUHD] �SH�FDOHD�DPRUWL] ULL�GDU�VH�VXV LQH�F ���DYkQG�vQ�YHGHUH�GXUDWHOH�FRQVXPDWH�úL
GDWD�ILQDOL] ULL�FRQWUROXOXL��FKHOWXLHOLOH�FX�DPRUWL]DUHD�DX�IRVW�DFRSHULWH�LQWHJUDO�

ÌQV ��FRQIRUP�SUHYHGHULORU�DUW�����GLQ�2�*��QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO �
IXQF LLOH� LQVSHF LHL� ILVFDOH� VXQW�� SULQWUH� DOWHOH�� 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� LQVSHF LHL� ILVFDOH��VWDELOLUHD�GH�GLIHUHQ H�GH�REOLJD LL� ILVFDOH�GH
SODW �úL�D�REOLJD LLORU�ILVFDOH�DFFHVRULL�DIHUHQWH�DFHVWRUD�

$VWIHO�� FRQIRUP� DFHVWRU� SUHYHGHUL� OHJDOH�� OD� LQVSHF LD� ILVFDO � D� IRVW� VWDELOLW� LPSR]LWXO� SH
YHQLWXO�UH]XOWDW�GLQ�DFWLYLWDWHD�LQGHSHQGHQW ��GDWRUDW�GH�G�QD�;�SHQWUX�ILHFDUH�DQ�ILVFDO�vQ�SDUWH�
SULQ� OXDUHD� vQ� FRQVLGHUDUH�D� YHQLWXULORU� LPSR]DELOH� úL� D� FKHOWXLHOLORU�GHGXFWLELOH�� FRQIRUP�DUW���
DOLQ�����GLQ�&RGXO�ILVFDO�

$YkQG� vQ� YHGHUH�FHOH�SUH]HQWDWH�PDL� VXV�úL� FRQIRUP�SUHYHGHULORU�DUW���� úL� DUW����DOLQ����
OLW�F�� GLQ�&RGXO� ILVFDO�� UH]XOW � F � vQ�PRG� FRUHFW� VXPD� GH� ������ OHL� UHSUH]HQWkQG� GLIHUHQ D� GLQWUH
FKHOWXLHOLOH�FX�DFKL]L LD�PLMORDFHORU� IL[H�úL� LQYHVWL LLOH� LQFOXVH� LQWHJUDO�SH�FKHOWXLHOL�úL�DPRUWL]DUHD

��



FDOFXODW �OD�LQVSHF LD�ILVFDO ��D�IRVW�VWDELOLW �OD�LQVSHF LD�ILVFDO �FD�ILLQG�FKHOWXLDO �QHGHGXFWLELO
OD�VWDELOLUHD�YHQLWXOXL�QHW���

¾ ������OHL�FKHOWXLHOL�FX�DPRUWL]DUHD�FDOFXODW �GH�FRQWULEXDELO�SHQWUX�PLMORDFH�IL[H�FDUH�QX
VXQW�XWLOL]DWH�vQ�DFWLYLWDWHD�LQGHSHQGHQW

2UJDQHOH� GH� LQVSHF LH� ILVFDO � DX� FRQVWDWDW� F � vQ� SHULRDGD� YHULILFDW � FRQWULEXDELOXO� D
DFKL]L LRQDW�PLMORDFH�IL[H��UHVSHFWLY�VHUWDUH�IULJRULILFH��FXSWRU��FDQDSHD��DIHUHQW�F URUD�D�FDOFXODW
DPRUWL]DUH��LQFOXV �SH�FRVWXUL�

ÌQWUXFkW�ELURXO�QRWDULDO�PDL�GH LQHD�R�FRPELQ �IULJRULILF �úL�XQ�IULJLGHU��SUHFXP�úL�R�FDQDSHD�
DPRUWL]DUHD� DIHUHQW � PLMORDFHORU� IL[H� PHQ LRQDWH� PDL� VXV� D� IRVW� FRQVLGHUDW � FKHOWXLDO
QHGHGXFWLELO �ILVFDO��/D�LQVSHF LD�ILVFDO �V�D�DYXW�vQ�YHGHUH�úL�IDSWXO�F �UHVSHFWLYHOH�PLMORDFH�IL[H
�VHUWDUH�IULJRULILFH��FXSWRU��FDQDSHD��QX�DX�IRVW�LGHQWLILFDWH�FD�DWDUH�OD�VHGLXO�ELURXOXL�QRWDULDO�

&RQIRUP� SUHYHGHULORU� DUW���� DOLQ����� OLW�D�� GLQ� &RGXO� ILVFDO�� QX� VXQW� FKHOWXLHOL� GHGXFWLELOH
VXPHOH�VDX�EXQXULOH�XWLOL]DWH�GH�FRQWULEXDELO�SHQWUX�X]XO�SHUVRQDO�VDX�DO�IDPLOLHL�VDOH�

$YkQG� vQ� YHGHUH� FHOH� SUH]HQWDWH� PDL� VXV�� UH]XOW � F � vQ� PRG� FRUHFW� VXPD� GH� ������ OHL
UHSUH]HQWkQG� DPRUWL]DUH� PLMORDFH� IL[H� XWLOL]DWH� GH� FRQWULEXDELO� SHQWUX� X]XO� SHUVRQDO� VDX� DO
IDPLOLHL� VDOH�� D� IRVW� VWDELOLW � OD� LQVSHF LD� ILVFDO � FD� ILLQG� FKHOWXLDO � QHGHGXFWLELO � OD� VWDELOLUHD
YHQLWXOXL�QHW�

¾ ������ OHL�FKHOWXLHOL�FX�DFKL]L LLOH�GH�EXQXUL�úL�VHUYLFLL�FDUH�QX�DX�IRVW�XWLOL]DWH�vQ�VFRSXO
UHDOL] ULL�GH�YHQLWXUL

2UJDQHOH� GH� LQVSHF LH� ILVFDO � DX� FRQVWDWDW� F � vQ� SHULRDGD� DQDOL]DW � FRQWULEXDELOXO� D
vQUHJLVWUDW�FKHOWXLHOL�FX�DFKL]L LL�GH�EXQXUL�úL�VHUYLFLL��SHQWUX�FDUH�QX�D�MXVWLILFDW�XWLOL]DUHD�vQ�VFRSXO
UHDOL] ULL�GH�YHQLWXUL��([HPSOLILF P�

�� FRQWUDYDORDUH� GHSODV UL� H[WHUQH� �WUDQVSRUW�� FD]DUH�� vQ� 7XUFLD�� ,WDOLD�� %DKUDLQ�� /LEDQ�
*UHFLD��(JLSW�HWF����FRQWULEXDELOXO�QX�D�SUH]HQWDW�GRFXPHQWH�GLQ�FDUH�V �UH]XOWH�SHUVRDQD�FDUH�D
HIHFWXDW�GHSODVDUHD��VFRSXO�úL�GXUDWD�GHSODV ULL��QX�DX�IRVW�LGHQWLILFDWH�YHQLWXUL�RE LQXWH�GH�ELURXO
QRWDULDO�GH�OD�FOLHQ L�H[WHUQL�

�� FRQWUDYDORDUH� FRQYRUELUL� WHOHIRQLFH� LQWHUQD LRQDOH� �� GLQ� DQDOL]D� IDFWXULORU� GRFXPHQWHORU
SUH]HQWDWH� GH� ELURXO� QRWDULDO� �FRQWUDFWH�� IDFWXUL�� V�D� FRQVWDWDW� F � DFHVWD� QX� D� DYXW� SDUWHQHUL
H[WHUQL�

�� FRQWUDYDORDUH�PHVH� IHVWLYH� �� FRQWULEXDELOXO� QX� D� SUH]HQWDW� GRFXPHQWH� FDUH� V � MXVWLILFH
RUJDQL]DUHD� XQRU� HYHQLPHQWH� �LQYLWD LL�� H�PDLO�� FRUHVSRQGHQ � SULYLQG� XQHOH� QHJRFLHUL�� RIHUWH�
FRQWUDFWH�HWF���úL�VFRSXO�DF LXQLL�

�� FRQWUDYDORDUH� FD]DUH� úL� PDV � LQWHUQ� �� FRQIRUP� IDFWXULORU� HPLVH� GH� SUHVWDWRU�� SHULRDGD
IDFWXUDW �D�FRUHVSXQV�]LOHORU�OLEHUH��ZHHN�HQG���LDU�FRQWULEXDELOXO�QX�D�SUH]HQWDW�GRFXPHQWH�GLQ
FDUH�V �UH]XOWH�SHUVRDQHOH�FDUH�DX�HIHFWXDW�GHSODVDUHD��VFRSXO�GHSODV ULL�

�� FRQWUDYDORDUH� SURGXVH� DOLPHQWDUH� �PRUFRY�� DUGHL�� LDXUW�� P VOLQH�� VFRU LúRDU �� FXUPDOH�
SHUH�HWF����SURGXVH�QHDOLPHQWDUH� �FRQVRO �FDG ��VDFRX�GDP ��SDQWDORQL�EHEH��EDOVDP��FDVPD
ODW �� IRDUIHF � LDUE �FRVPHWLFH� HWF���� VHUYLFLL� �WUDWDPHQW� VWRPDWRORJLF�� vQIUXPXVH DUH�� SURFHVDUH
IRWR��DFFHV�VDO �HWF�����SULQ�QDWXUD�ORU��DFHVWH�DFKL]L LL�QX�FRQWULEXLH�OD�UHDOL]DUHD�GH�YHQLWXUL�

&RQIRUP� SUHYHGHULORU� DUW���� DOLQ����� OLW�D�� GLQ� &RGXO� ILVFDO�� SHQWUX� D� SXWHD� IL� GHGXVH�
FKHOWXLHOLOH�WUHEXLH�V �ILH�HIHFWXDWH�vQ�FDGUXO�DFWLYLW LORU�GHVI úXUDWH�vQ�VFRSXO�UHDOL] ULL�YHQLWXOXL�
MXVWLILFDWH�SULQ�GRFXPHQWH��LDU�FRQIRUP�SUHYHGHULORU�DUW����DOLQ�����OLW�D��GLQ�DFHODúL�DFW�QRUPDWLY�
QX�VXQW�FKHOWXLHOL�GHGXFWLELOH�VXPHOH�VDX�EXQXULOH�XWLOL]DWH�GH�FRQWULEXDELO�SHQWUX�X]XO�SHUVRQDO
VDX�DO�IDPLOLHL�VDOH�

3ULQ�FRQWHVWD LH�VH�VXV LQH�F �SHUVRDQD�IL]LF �VH�FRQIXQG �FX�SHUVRDQD�IL]LF �DXWRUL]DW �úL
PDMRULWDWHD�WLPSXOXL��FKLDU�úL�WLPSXO�OLEHU�SHQWUX�VWXGLX��HVWH�GHVWLQDW�DFWLYLW LL�LQGHSHQGHQWH�

ÌQV �DUW����GLQ�&RGXO�ILVFDO�SUHFL]HD] �FX�FODULWDWH�PRGXO�GH�VWDELOLUH�D�YHQLWXOXL�QHW�DQXDO
GLQ�DFWLYLW L�LQGHSHQGHQWH��UHVSHFWLY���9HQLWXO�QHW�GLQ�DFWLYLW L�LQGHSHQGHQWH�VH�GHWHUPLQ �FD�GLIHUHQ �vQWUH
YHQLWXO�EUXW�úL�FKHOWXLHOLOH�DIHUHQWH�UHDOL] ULL�YHQLWXOXL��GHGXFWLELOH��SH�ED]D�GDWHORU�GLQ�FRQWDELOLWDWHD�vQ�SDUWLG �VLPSO �
>���@����VWDELOLQG�FRQGL LLOH�JHQHUDOH�FDUH�WUHEXLH�vQGHSOLQLWH�SHQWUX�FD�V �ILH�GHGXFWLELOH�FKHOWXLHOLOH
DIHUHQWH� YHQLWXULORU�� SUHFXP� úL� FDWHJRULLOH� GH� FKHOWXLHOL� QHGHGXFWLELOH� ILVFDO�� $VWIHO�� FKHOWXLHOLOH

��



HIHFWXDWH�GH�FRQWULEXDELO�SHQWUX�X]XO�SHUVRQDO�VDX�DO�IDPLOLHL�VDOH�DX�IRVW�SUHY ]XWH�FX�FODULWDWH
GH�OHJLXLWRU�FD�ILLQG�QHGHGXFWLELOH�ILVFDO�

'H� DVHPHQHD�� VH� VXV LQH� vQ� FRQWHVWD LH� F � R� SDUWH� GLQ� DFHVWH� FKHOWXLHOL� DU� SXWHD� IL
FRQVLGHUDWH� FD� ILLQG� FKHOWXLHOL� VRFLDOH�� I U � vQV � D� SUHFL]D� FDUH� DQXPH�GLQ� DFKL]L LL� V�DU� SXWHD
vQFDGUD�vQ�DFHDVW �FDWHJRULH�úL�GRFXPHQWHOH�MXVWLILFDWLYH�DIHUHQWH�

$YkQG� vQ� YHGHUH� FHOH� SUH]HQWDWH�PDL� VXV� úL� FRQIRUP� SUHYHGHULORU� DUW���� DOLQ����� OLW�D�� úL
DUW���� DOLQ����� OLW�D�� GLQ� &RGXO� ILVFDO�� UH]XOW � F � vQ� PRG� FRUHFW� VXPD� GH� ������ OHL� UHSUH]HQWkQG
DFKL]L LL�GH�EXQXUL�úL�VHUYLFLL�SHQWUX�FDUH�FRQWULEXDELOXO�QX�D�MXVWLILFDW�FX�GRFXPHQWH�XWLOL]DUHD�vQ
VFRSXO�UHDOL] ULL�GH�YHQLWXUL��SUHFXP�úL�DFKL]L LL�GH�EXQXUL�úL�VHUYLFLL�XWLOL]DWH�GH�FRQWULEXDELO�SHQWUX
X]XO� SHUVRQDO� VDX� DO� IDPLOLHL� VDOH�� D� IRVW� VWDELOLW � OD� LQVSHF LD� ILVFDO � FD� ILLQG� FKHOWXLDO
QHGHGXFWLELO �OD�VWDELOLUHD�YHQLWXOXL�QHW�

¾ ������OHL�FKHOWXLHOL�vQUHJLVWUDWH�HURQDW�vQ�5HJLVWUXO�MXUQDO�GH�vQFDV UL�úL�SO L
2UJDQHOH�GH�LQVSHF LH�ILVFDO �DX�FRQVWDWDW�GHILFLHQ H�FX�SULYLUH�OD�vQUHJLVWUDUHD�FKHOWXLHOLORU

vQ�5HJLVWUXO�MXUQDO�GH�vQFDV UL�úL�SO L��FRQVWkQG�vQ�
�� vQUHJLVWUDUHD� HURQDW � D� FKHOWXLHOLORU�� vQ� SOXV� VDX� vQ� PLQXV� ID � GH� VXPHOH� vQVFULVH� vQ

GRFXPHQWHOH�MXVWLILFDWLYH�GH�SODW �
�� vQUHJLVWUDUHD� XQRU� FKHOWXLHOL� SH� ED]D� GRFXPHQWHORU� FDUH� QX� DX� IRVW� HPLVH� SH� QXPHOH

ELURXOXL�QRWDULDO�
��vQUHJLVWUDUHD�XQRU�FKHOWXLHOL�I U �D�DYHD�OD�ED] �GRFXPHQWHOH�MXVWLILFDWLYH�
��vQUHJLVWUDUHD�GXEO �D�XQRU�FKHOWXLHOL�
&RQIRUP� SUHYHGHULORU� DUW���� DOLQ����� OLW�D�� GLQ� &RGXO� ILVFDO�� SHQWUX� D� SXWHD� IL� GHGXVH�

FKHOWXLHOLOH�WUHEXLH�V �ILH�HIHFWXDWH�vQ�FDGUXO�DFWLYLW LORU�GHVI úXUDWH�vQ�VFRSXO�UHDOL] ULL�YHQLWXOXL�
MXVWLILFDWH�SULQ�GRFXPHQWH�

$YkQG� vQ� YHGHUH� FHOH� SUH]HQWDWH� PDL� VXV�� UH]XOW � F � vQ� PRG� FRUHFW� VXPD� GH� ������ OHL
UHSUH]HQWkQG� FKHOWXLHOL� vQUHJLVWUDWH� vQ� HYLGHQ D� FRQWDELO � I U � D� DYHD� OD� ED] � GRFXPHQWH
MXVWLILFDWLYH�� D� IRVW� VWDELOLW � OD� LQVSHF LD� ILVFDO � FD� ILLQG� FKHOWXLDO � QHGHGXFWLELO � OD� VWDELOLUHD
YHQLWXOXL�QHW�

��
¾ ������OHL�FKHOWXLHOL�DPHQ]L�úL�SHQDOLW L

2UJDQHOH� GH� LQVSHF LH� ILVFDO � DX� FRQVWDWDW� F � vQ� SHULRDGD� DQDOL]DW � ELURXO� QRWDULDO� D
vQUHJLVWUDW� vQ� HYLGHQ D� FRQWDELO � FKHOWXLHOL� FX� PDMRU ULOH� úL� SHQDOLW LOH� GH� vQWkU]LHUH� DIHUHQWH
REOLJD LLORU� ILVFDOH�� DPHQ]L�� SHQDOLW L� FDVFR� DYkQG� FD� EHQHILFLDU� R� VRFLHWDWH� GH� OHDVLQJ�
FRQVLGHUDWH�GH�FRQWULEXDELO�FD�ILLQG�GHGXFWLELOH�ILVFDO�

$UW����DOLQ�����OLW��I��GLQ�&RGXO�ILVFDO�SUHFL]HD] �
�����1X�VXQW�FKHOWXLHOL�GHGXFWLELOH��>���@
I�� DPHQ]LOH�� FRQILVF ULOH�� GREkQ]LOH�� SHQDOLW LOH� GH� vQWkU]LHUH� úL� SHQDOLW LOH� GDWRUDWH� DXWRULW LORU� URPkQH� úL

VWU LQH��SRWULYLW�SUHYHGHULORU�OHJDOH��DOWHOH�GHFkW�FHOH�SO WLWH�FRQIRUP�FODX]HORU�GLQ�FRQWUDFWHOH�FRPHUFLDOH��
$VWIHO�� OHJLXLWRUXO�D�SUHFL]DW�FX�FODULWDWH�FDUDFWHUXO�QHGHGXFWLELO�DO�FKHOWXLHOLORU�FX�DPHQ]LOH

úL�SHQDOLW LOH�
$YkQG� vQ� YHGHUH� FHOH� SUH]HQWDWH� PDL� VXV�� UH]XOW � F � vQ� PRG� FRUHFW� VXPD� GH� ������ OHL

UHSUH]HQWkQG� FKHOWXLHOL� FX� DPHQ]LOH� úL� SHQDOLW LOH� D� IRVW� VWDELOLW � OD� LQVSHF LD� ILVFDO � FD� ILLQG
QHGHGXFWLELO �OD�VWDELOLUHD�YHQLWXOXL�QHW�

¾ ������OHL�FKHOWXLHOL�FX�LPSR]LWXO�DIHUHQW�YHQLWXULORU�GLQ�WUDQVIHUXO�SURSULHW LORU�LPRELOLDUH
GLQ�SDWULPRQLXO�SHUVRQDO

2UJDQHOH� GH� LQVSHF LH� ILVFDO � DX� FRQVWDWDW� F � vQ� SHULRDGD� YHULILFDW � ELURXO� QRWDULDO� D
vQUHJLVWUDW� vQ� HYLGHQ D� FRQWDELO � FKHOWXLHOL� FX� LPSR]LWXO� DIHUHQW� YHQLWXULORU� GLQ� WUDQVIHUXO
SURSULHW LORU� LPRELOLDUH� GLQ� SDWULPRQLXO� SHUVRQDO�� VXSRUWDW� GH� SO WLWRUXO� YHQLWXOXL� vQ� FRQWXO
EHQHILFLDULORU�GH�YHQLW��FRQVLGHUDWH�GH�FRQWULEXDELO�FD�GHGXFWLELOH�ILVFDO�OD�VWDELOLUHD�YHQLWXOXL�QHW�

$UW����DOLQ�����OLW��O��GLQ�&RGXO�ILVFDO�SUHFL]HD] �
�����1X�VXQW�FKHOWXLHOL�GHGXFWLELOH��>���@
O��LPSR]LWXO�SH�YHQLW�VXSRUWDW�GH�SO WLWRUXO�YHQLWXOXL�vQ�FRQWXO�EHQHILFLDULORU�GH�YHQLW��
$VWIHO��OHJLXLWRUXO�D�SUHFL]DW�FX�FODULWDWH�FDUDFWHUXO�QHGHGXFWLELO�DO�DFHVWRU�FKHOWXLHOL�

��



3ULQ� FRQWHVWD LH� VH� VXV LQH� F � DFHVWH� FKHOWXLHOL� DX� IRVW� FRQVLGHUDWH� GHGXFWLELOH� ILVFDO� SH
SULQFLSLXO�F �QX�VH�SRDWH�SHUFHSH��LPSR]LW�OD�LPSR]LW���

ÌQV �� FRQIRUP� SUHYHGHULORU� DUW���� DOLQ����� GLQ� &RGXO� ILVFDO�� YHQLWXO� QHW� GLQ� DFWLYLW L
LQGHSHQGHQWH�VH�GHWHUPLQ �FD�GLIHUHQ �vQWUH�YHQLWXO�EUXW�úL�FKHOWXLHOLOH�GHGXFWLELOH�HIHFWXDWH�vQ
VFRSXO�UHDOL] ULL�GH�YHQLWXUL��DVWIHO�F �DILUPD LD�FRQWHVWDWDUXOXL�QX�DUH�VXV LQHUH�OHJDO �

$YkQG� vQ� YHGHUH� FHOH� SUH]HQWDWH� PDL� VXV�� UH]XOW � F � vQ� PRG� FRUHFW� VXPD� GH� ������ OHL
UHSUH]HQWkQG�FKHOWXLHOL�FX� LPSR]LWXO�DIHUHQW�YHQLWXULORU�GLQ� WUDQVIHUXO�SURSULHW LORU� LPRELOLDUH�GLQ
SDWULPRQLXO� SHUVRQDO� D� IRVW� VWDELOLW � OD� LQVSHF LD� ILVFDO � FD� ILLQG� QHGHGXFWLELO � OD� VWDELOLUHD
YHQLWXOXL�QHW�

¾ ���� ������ OHL� GLIHUHQ D�GLQWUH�FKHOWXLHOLOH� vQUHJLVWUDWH� vQ�5HJLVWUXO�GH� vQFDV UL� úL�SO L� úL
FKHOWXLHOLOH�GHGXFWLELOH�GHFODUDWH�GH�FRQWULEXDELO�OD�RUJDQXO�ILVFDO�WHULWRULDO

2UJDQHOH� GH� LQVSHF LH� ILVFDO � DX� FRQVWDWDW� F � vQ� SHULRDGD� YHULILFDW � ELURXO� QRWDULDO� D
GHFODUDW� OD� RUJDQXO� ILVFDO� WHULWRULDO� FKHOWXLHOL� GHGXFWLELOH� PDL� PLFL� FX� VXPD� GH� ������ OHL� ID � GH
FKHOWXLHOLOH�vQUHJLVWUDWH�vQ�HYLGHQ D�FRQWDELO �

$YkQG� vQ� YHGHUH� IDSWXO� F � SHQWUX� FKHOWXLHOLOH� vQ� VXP � GH� ������ OHL� FRQWULEXDELOXO� QX� D
SUH]HQWDW�GRFXPHQWH� MXVWLILFDWLYH�SULYLQG�VWUXFWXUD�FKHOWXLHOLORU�úL�XWLOL]DUHD�DFKL]L LLORU� vQ�VFRSXO
UHDOL] ULL�GH�YHQLWXUL��OD�LQVSHF LD�ILVFDO �DFHVWH�FKHOWXLHOL�DX�IRVW�VWDELOLWH�FD�QHGHGXFWLELOH�ILVFDO�

ÌQV �� GHRDUHFH� úL� ELURXO� QRWDULDO� D� FRQVLGHUDW� F � VXQW� QHGHGXFWLELOH� ILVFDO� FKHOWXLHOLOH� vQ
VXP �GH������� OHL��SULQ�GHFODUDUHD�DQXDO � vQ�SHULRDGD�������������D�FKHOWXLHOLORU�GHGXFWLELOH�PDL
PLFL�FX�VXPD�GH�������OHL�ID �GH�FKHOWXLHOLOH�vQUHJLVWUDWH�vQ�HYLGHQ D�FRQWDELO ��OD�LQVSHF LD�ILVFDO
DFHDVW � VXP � QX� D� FRQGXV� OD� VWDELOLUHD� GLIHUHQ HORU� VXSOLPHQWDUH� GH� LPSR]LW� SH� YHQLW�� $VWIHO�
WRWDOXO� FKHOWXLHOLORU� QHGHGXFWLELOH� GH� ������ OHL� UH]XOWDWH� OD� LQVSHF LD� ILVFDO � vQ� XUPD� YHULILF ULL
GRFXPHQWHORU� MXVWLILFDWLYH� FDUH� DX� VWDW� OD� ED]D� vQUHJLVWU ULL� FKHOWXLHOLORU� vQ� 5HJLVWUXO� MXUQDO� GH
vQFDV UL�úL�SO L�D�IRVW�GLPLQXDW�FX�VXPD�GH�������OHL�UHSUH]HQWkQG�FKHOWXLHOL�QHGHGXFWLELOH�VWDELOLWH
úL�GH�F WUH�FRQWULEXDELO��LPSR]LWXO�SH�YHQLW�vQ�VXP �GH����������OHL�VWDELOLW�VXSOLPHQWDU�GH�SODW �ILLQG
UH]XOWDWXO� PDMRU ULL� YHQLWXOXL� EUXW� FX� VXPD� GH� ������ OHL� úL� GLPLQX ULL� FKHOWXLHOLORU� GHGXFWLELOH
GHFODUDWH� GH� FRQWULEXDELO� FX� VXPD� GH� ������ OHL� ������� OHL� FKHOWXLHOL� QHGHGXFWLELOH� ID � GH� VXPHOH
vQUHJLVWUDWH�GH�FRQWULEXDELO���������OHL�FKHOWXLHOL�QHGHGXFWLELOH�GHFODUDWH�GH�FRQWULEXDELO��

&RQFOX]LRQkQG�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �F �LPSR]LWXO�SH�YHQLW�vQ�VXP �GH����������OHL��
HVWH�OHJDO�GDWRUDW�EXJHWXOXL�JHQHUDO�FRQVROLGDW��FRQIRUP�SUHYHGHULORU�DUW����GLQ�&RGXO�ILVFDO��PDL
VXV� FLWDWH�� 'H� DVHPHQHD�� FRQIRUP� SULQFLSLXOXL� GH� GUHSW� �DFFHVRULXO� XUPHD] � SULQFLSDOXO�� VXQW
OHJDO�GDWRUDWH�EXJHWXOXL�JHQHUDO�FRQVROLGDW�úL�GREkQ]LOH�úL�SHQDOLW LOH�GH�vQWkU]LHUH� vQ�VXP �GH
��������� OHL� DIHUHQWH� LPSR]LWXOXL� SH� YHQLW�� FDOFXODWH� FRQIRUP� SUHYHGHULORU� DUW����� DOLQ������ DUW����
DOLQ�����úL�DUW���� � �GLQ�2�*��QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO ��DFWXDOL]DW �

)D � GH� FHOH� SUH]HQWDWH�PDL� VXV�� VH� YD� UHVSLQJH� FRQWHVWD LD� FD� QHvQWHPHLDW � SHQWUX
LPSR]LWXO�SH�YHQLW�vQ�VXP �GH����������OHL�úL�SHQWUX�DFFHVRULLOH�DIHUHQWH�vQ�VXP �GH����������OHL�

��� 5HIHULWRU� OD� WD[D� SH� YDORDUHD� DG XJDW � vQ� VXP � GH� ��������� OHL� úL� OD� DFFHVRULLOH
DIHUHQWH�vQ�VXP �GH����������OHL

�'LQ�5DSRUWXO�GH�LQVSHF LH�ILVFDO �QU�����������������������FDUH�D�VWDW�OD�ED]D�HPLWHULL�'HFL]LHL
GH�LPSXQHUH�SULYLQG�REOLJD LLOH�ILVFDOH�VXSOLPHQWDUH�VWDELOLWH�GH�LQVSHF LD�ILVFDO �SHQWUX�SHUVRDQH
IL]LFH�FDUH�GHVI úRDU �DFWLYLW L� LQGHSHQGHQWH� vQ�PRG� LQGLYLGXDO�úL�VDX�vQWU�R�IRUP �GH�DVRFLHUH
QU�� ���������������������RUJDQHOH�GH� LQVSHF LH� ILVFDO �DX�YHULILFDW�SHULRDGD���� LDQXDULH����������
RFWRPEULH� ������ SHQWUX� FDUH� DX� VWDELOLW� 79$� GH� SODW � VXSOLPHQWDU � vQ� VXP � GH� ��������� OHL�
UH]XOWDW �GLQ�FROHFWDUHD�VXSOLPHQWDU �D�79$�vQ�VXP �GH����������OHL�úL�GLQ�QHDFRUGDUHD�GUHSWXOXL�GH
GHGXFHUH�SHQWUX�79$�GHGXFWLELO �vQ�VXP �GH����������OHL�

&ROHFWDUHD� VXSOLPHQWDU � D� 79$� vQ� VXP � GH� ��������� OHL� D� IRVW� FRQVHFLQ D� XUP WRDUHORU
GHILFLHQ H�

��



��QHvQUHJLVWUDUHD�úL�QHGHFODUDUHD�YHQLWXULORU�UHDOL]DWH�GLQ�FHGDUHD�XQXL�FRQWUDFW�GH�OHDVLQJ�
GLQ�FKLULH�úL�GLQ�RQRUDULL�

��vQUHJLVWUDUHD�úL�GHFODUDUHD�HURQDW �D�XQRU�YHQLWXUL�
1HDFRUGDUHD� GUHSWXOXL� GH� GHGXFHUH� SHQWUX� 79$� GHGXFWLELO � vQ� VXP � GH� ��������� OHL� D� IRVW

FRQVHFLQ D�XUP WRDUHORU�GHILFLHQ H�
��H[HUFLWDUHD�GUHSWXO�GH�GHGXFHUH�SHQWUX�79$�DIHUHQW �DFKL]L LLORU�GH�EXQXUL�úL�VHUYLFLL�FDUH

QX�DX�IRVW�XWLOL]DWH�SHQWUX�UHDOL]DUHD�GH�RSHUD LXQL�WD[DELOH�
�� H[HUFLWDUHD� GUHSWXO� GH� GHGXFHUH� SHQWUX� 79$� DIHUHQW � DFKL]L LLORU� QHMXVWLILFDWH� FX

GRFXPHQWH�
��H[HUFLWDUHD�GUHSWXO�GH�GHGXFHUH�SHQWUX�YDORDUHD�LQWHJUDO �D�79$�DIHUHQW �DFKL]L LLORU�GH

DXWRWXULVPH�vQ�ED]D�XQRU�FRQWUDFWH�GH�OHDVLQJ�ILQDQFLDU�
/D� VWDELOLUHD� � VXSOLPHQWDU � D� 79$� GH� SODW � vQ� VXP � GH� ��������� OHL�� RUJDQHOH� GH� LQVSHF LH

ILVFDO � DX� DYXW� vQ� YHGHUH� SUHYHGHULOH� DUW������ DUW������ DUW����� DOLQ����� úL� ����� DUW���� � � DOLQ�����
DUW�����DOLQ�����OLW�D���DUW�����DOLQ������DUW�����DOLQ�����OLW�D���DUW���� � ��DUW�����DOLQ�����OLW�D���DUW�����úL
DUW���� � � DOLQ����� GLQ� /HJHD� QU���������� SULYLQG� &RGXO� ILVFDO�� FX� PRGLILF ULOH� úL� FRPSOHW ULOH
XOWHULRDUH�

&RQIRUP� SUHYHGHULORU� DUW����� DOLQ������ DUW�� ���� DOLQ����� úL� DUW�� ��� � � GLQ� 2�*�� QU�� �������
SULYLQG�&RGXO�GH�SURFHGXU � ILVFDO ��DFWXDOL]DW ��DIHUHQW�79$�GH�SODW � � vQ�VXP �GH� ��������� OHL�� OD
LQVSHF LD�ILVFDO �DX�IRVW�FDOFXODWH�GREkQ]L�úL�SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �WRWDO �GH����������OHL�

�3ULQ�FRQWHVWD LH�VH�VXV LQ�XUP WRDUHOH�
��FX�SULYLUH�OD�YHQLWXULOH�GLQ�RQRUDULL��FDUH�vQ�RSLQLD�RUJDQHORU�GH�LQVSHF LH�ILVFDO �QX�DX�IRVW

vQUHJLVWUDWH� vQ�HYLGHQ D�FRQWDELO � úL�GHFODUDWH�RUJDQXOXL� ILVFDO� WHULWRULDO�� FRQWULEXDELOXO�QX�SRDWH
FRQWUD]LFH� RUJDQXO� ILVFDO� vQWUXFkW� QX� DUH� OD� GLVSR]L LH� GRFXPHQWHOH� MXVWLILFDWLYH�� vQV � VXPHOH
LGHQWLILFDWH� QX� VXQW� PDUL� FRPSDUDWLY� FX� YHQLWXULOH� GHFODUDWH�� H[LVWkQG� SRVLELOLWDWHD� JUHúHOLL� GH
VFULHUH�VDX�SUHOXDUH�

��GLQ�DQDOL]D�SFW���DOLQ�����GLQ�1RUPHOH�GH�DSOLFDUH�D�DUW�����GLQ�&RGXO�ILVFDO��QX�UH]XOW �F
FHVLXQHD�FRQWUDFWXOXL�GH�OHDVLQJ�LQWU �VXE�LQFLGHQ D�DFHVWXL�DUWLFRO��vQ�FRQGL LLOH�vQ�FDUH�WD[D�QX�D
IRVW� �SUDFWLFDW � úL� FROHFWDW ��� QLFL� SHUVRDQD� FDUH� D� SUHOXDW� FRQWUDFWXO� QX� D� DYXW� GUHSW� GH
GHGXFHUH��SULQ�XUPDUH�HIHFWXO�ID �GH�EXJHWXO�VWDWXOXL�D�IRVW�QXO�

�� GHFODUDUHD�HURQDW �D�79$�FROHFWDW �DIHUHQW � OXQLL�QRLHPEULH������D� IRVW�FRUHFWDW �SULQ
vQVFULHUHD�vQ�GHFRQWXO�����DIHUHQW�OXQLL�GHFHPEULH������OD�UkQGXO�GH�UHJXODUL] UL�D�GLIHUHQ HL�GH
79$�FROHFWDW �QHGHFODUDW �

�� FX� SULYLUH� OD� 79$� GHGXFWLELO � DIHUHQW � DFKL]L LLORU� GH� EXQXUL� úL� VHUYLFLL� FDUH� vQ� RSLQLD
RUJDQHORU�GH�LQVSHF LH�ILVFDO �QX�DX�IRVW�XWLOL]DWH�vQ�IRORVXO�RSHUD LXQLORU�WD[DELOH��FRQWULEXDELOXO
QX�SRDWH�FRQWUD]LFH�RUJDQXO�ILVFDO�vQWUXFkW�QX�DUH�OD�GLVSR]L LH�GRFXPHQWHOH�MXVWLILFDWLYH��vQV �VH
FRQVLGHU �F �XQHOH�GLQ�VXPHOH�PHQ LRQDWH�SRW�IL�MXVWLILFDWH�FD�ILLQG��GHGXFWLELOH�FRQIRUP�&RGXOXL
ILVFDO��DWkW�FD�SURWRFRO��DF LXQL�VRFLDOH�FkW�úL�FD�RELHFWH�GH�LQYHQWDU�VDX�PDWHULDOH�FRQVXPDELOH��

�� DXWRWXULVPXO� ������ D� IRVW� DFKL]L LRQDW� vQ� SULQFLSDO� vQ� VFRSXO� GHSODV ULORU� vQ� LQWHUHVXO
FDELQHWXOXL� OD� FOLHQ L�� EDQF �� FDGDVWUX� HWF��� &RGXO� ILVFDO� QHI FkQG� R� OLPLWDUH� D� QXP UXOXL� GH
DXWRWXULVPH�SH�RSHUDWRU�HFRQRPLF�úL�D�JUDGXOXL�GH�XWLOL]DUH�D�ILHF UXLD�

&RQWULEXDELOXO� FRQWHVW � REOLJD LD� GH�SODW � D� 79$� vQ� VXP � WRWDO � GH� � ��������� OHL� vQVFULV � vQ
'HFL]LD� GH� LPSXQHUH� QU�� ��������������������� vQV � SUHFL]HD] � PRWLYHOH� GH� IDSW� úL� GH� GUHSW� DOH
FRQWHVWD LHL�GRDU�SHQWUX�SDUWH�GLQ�79$�GH�SODW ��UHVSHFWLY�SHQWUX�VXPD�GH���������OHL�

3HQWUX� 79$� VWDELOLW � VXSOLPHQWDU� GH� SODW � vQ� VXP � GH� ������������ OHL� FRQWHVWDW �� vQV
QHPRWLYDW �� FRQIRUP� SUHYHGHULORU� DUW�� ���� DOLQ����� OLW�F�� GLQ� 2�*�� QU��������� SULYLQG� &RGXO� GH
SURFHGXU � ILVFDO �� FRURERUDWH� FX� SUHYHGHULOH� SFW������ OLW�E�� GLQ� ,QVWUXF LXQLOH� SHQWUX� DSOLFDUHD
WLWOXOXL� ,;� GLQ� 2�*�� QU���������� DSUREDWH� SULQ� 2�3�$�1�$�)�� QU�� ����������� VH� YD� UHVSLQJH
FRQWHVWD LD�FD�QHPRWLYDW ��

'H� DVHPHQHD�� FRQIRUP� SULQFLSLXOXL� GH� GUHSW� �DFFHVRULXO� XUPHD] � SULQFLSDOXO��� VH� YD
UHVSLQJH�FRQWHVWD LD�FD�QHPRWLYDW �úL�SHQWUX�GREkQ]LOH�úL�SHQDOLW LOH�GH�vQWkU]LHUH�vQ�VXP �GH
OHL�DIHUHQWH�79$�GH�SODW �FRQWHVWDW �GDU�QHPRWLYDW �

��



5HIHULWRU�OD�79$�GH�SODW �vQ�VXP �GH���������OHL�FRQWHVWDW �úL�PRWLYDW ��SUHFL] P�XUP WRDUHOH�
D��&X�SULYLUH�OD�79$�FROHFWDW �VXSOLPHQWDU�vQ�VXP �GH���������OHL�DIHUHQW �YHQLWXULORU�RE LQXWH

GLQ�FHGDUHD�XQXL�FRQWUDFW�GH�OHDVLQJ�ILQDQFLDU
2UJDQHOH�GH�LQVSHF LH�ILVFDO �DX�FRQVWDWDW�F �vQ�DQXO������ELURXO�QRWDULDO�D�UHDOL]DW�YHQLWXUL

GLQ� FHGDUHD�&RQWUDFWXOXL� GH� OHDVLQJ� ILQDQFLDU� QU��������������������� vQFKHLDW� FX� ��������� F WUH�6�&�
���������� 6�5�/��� 3HQWUX� DFHDVW � RSHUD LXQH� FRQWULEXDELOXO� D� HPLV� IDFWXUD� QU������������������� vQ
YDORDUH� WRWDO � GH� ����� OHL� úL� IDFWXUD� QU������������������� vQ� YDORDUH� WRWDO � GH� ������ OHL�� FRQ LQkQG� úL
79$��79$�DIHUHQW �vQ�VXP �WRWDO �GH��������OHL���������OHL�����������OHL��QX�D�IRVW�vQUHJLVWUDW �GH�ELURXO
QRWDULDO�vQ�-XUQDOXO�GH�YkQ] UL�úL�QX�D�IRVW�GHFODUDW �RUJDQXOXL�ILVFDO�WHULWRULDO�

/HJLVOD LD� vQ� YLJRDUH� OD� GDWD� FHG ULL� FRQWUDFWXOXL� GH� OHDVLQJ� ILQDQFLDU� ������������
SUHFL]HD] �XUP WRDUHOH��

��/HJHD�QU�����������SULYLQG�&RGXO�ILVFDO�
�$UW������������3UHVW ULOH�GH�VHUYLFLL�FXSULQG�RSHUD LXQL�FXP�VXQW�
D��vQFKLULHUHD�GH�EXQXUL�VDX�WUDQVPLWHUHD�IRORVLQ HL�EXQXULORU�vQ�FDGUXO�XQXL�FRQWUDFW�GH�OHDVLQJ�
$UW�������������%D]D�GH�LPSR]LWDUH�D�WD[HL�SH�YDORDUHD�DG XJDW �HVWH�FRQVWLWXLW �GLQ�
D�� SHQWUX� OLYU UL� GH� EXQXUL� úL� SUHVW UL� GH� VHUYLFLL�� DOWHOH� GHFkW� FHOH� SUHY ]XWH� OD� OLW�� E�� úL� F��� GLQ� WRW� FHHD� FH

FRQVWLWXLH�FRQWUDSDUWLGD�RE LQXW �VDX�FDUH�XUPHD] �D�IL�RE LQXW �GH�IXUQL]RU�RUL�SUHVWDWRU�GLQ�SDUWHD�FXPS U WRUXOXL�
EHQHILFLDUXOXL�VDX�D�XQXL�WHU ��>���@����1RUPHOH�PHWRGRORJLFH�GDWH�vQ�DSOLFDUHD�DUW�����DOLQ�����OLW�D���GLQ�&RGXO�ILVFDO�

���� �� ���� 7UDQVPLWHUHD� IRORVLQ HL� EXQXULORU� vQ� FDGUXO� XQXL� FRQWUDFW� GH� OHDVLQJ� HVWH� FRQVLGHUDW � SUHVWDUH� GH
VHUYLFLL�FRQIRUP�DUW������DOLQ������OLW��D��GLQ�&RGXO�ILVFDO��>���@�'DF �vQ�FXUVXO�GHUXO ULL�XQXL�FRQWUDFW�GH�OHDVLQJ�ILQDQFLDU
LQWHUYLQH� R� FHVLXQH� vQWUH� XWLOL]DWRUL� FX� DFFHSWXO� ORFDWRUXOXL�ILQDQ DWRUXOXL� >���@�� RSHUD LXQHD� QX� FRQVWLWXLH� OLYUDUH� GH
EXQXUL��FRQVLGHUkQGX�VH�F �SHUVRDQD�FDUH�SUHLD� FRQWUDFWXO�GH� OHDVLQJ�FRQWLQX �SHUVRDQD�FHGHQWXOXL��2SHUD LXQHD
HVWH�FRQVLGHUDW �vQ�FRQWLQXDUH�SUHVWDUH�GH�VHUYLFLL��SHUVRDQD�FDUH�SUHLD�FRQWUDFWXO�GH�OHDVLQJ�DYkQG�DFHOHDúL�REOLJD LL
FD�úL�FHGHQWXO�vQ�FHHD�FH�SULYHúWH�WD[D��

)D � GH� SUHYHGHULOH� OHJDOH�PDL� VXV� FLWDWH�� UH]XOW � F � WUDQVPLWHUHD� IRORVLQ HL� EXQXULORU� vQ
FDGUXO� XQXL� FRQWUDFW� GH� OHDVLQJ� �� FHVLXQHD� FRQWUDFWXOXL� GH� OHDVLQJ� vQWUH� XWLOL]DWRUL�� UHSUH]LQW
SUHVWDUH�GH�VHUYLFLL��RSHUD LXQH�WD[DELO �FRQIRUP�SUHYHGHULORU�DUW�����GLQ�&RGXO�ILVFDO�

&RQIRUP�SUHYHGHULORU�DUW�����DOLQ����� OLW�D��GLQ�&RGXO� ILVFDO��ED]D�GH� LPSR]LWDUH�D� WD[HL�SH
YDORDUHD�DG XJDW �HVWH�FRQVWLWXLW �GLQ�WRW�FHHD�FH�FRQVWLWXLH�FRQWUDSDUWLGD�RE LQXW �GH�SUHVWDWRU
GLQ�SDUWHD�EHQHILFLDUXOXL�

$úD� FXP� UH]XOW � GLQ� IDFWXULOH� QU�������������� úL� QU��������������� ELURXO� QRWDULDO� D� IDFWXUDW
F WUH�EHQHILFLDUXO�6�&������������6�5�/���YHQLW�GLQ�FHGDUH�FWU��OHDVLQJ�����������vQ�YDORDUH�GH�����OHL�����OHL
������OHL���SHQWUX�FDUH�D�FDOFXODW�79$�vQ�VXP �GH����OHL������OHL��������OHL��

ÌQ� PRG� HURQDW� 79$� FROHFWDW � vQ� VXP � WRWDO � GH� �������� OHL� vQVFULV � vQ� FHOH� GRX � IDFWXUL
PHQ LRQDWH�PDL� VXV� QX� D� IRVW� vQUHJLVWUDW � GH� FRQWULEXDELO� vQ� -XUQDOXO� GH� YkQ] UL� úL� QX� D� IRVW
GHFODUDW �RUJDQXOXL�ILVFDO�WHULWRULDO�

3ULQ�FRQWHVWD LH�VH�VXV LQH�F ��GLQ�DQDOL]D�SFW���DOLQ�����GLQ�1RUPHOH�GH�DSOLFDUH�D�DUW����
GLQ� &RGXO� ILVFDO�� QX� UH]XOW � F � FHVLXQHD� FRQWUDFWXOXL� GH� OHDVLQJ� LQWU � VXE� LQFLGHQ D� DFHVWXL
DUWLFRO�� ÌQV � DILUPD LLOH� FRQWHVWDWDUXOXL� VXQW� FRQWUD]LVH� GH� FKLDU� PRGXO� GH� FRPSOHWDUH� D� FHORU
GRX � IDFWXUL�� ELURXO� QRWDULDO� FRQVLGHUkQG� RSHUD LXQHD� GH� FHGDUH� � FRQWUDFW� OHDVLQJ� FD� ILLQG
RSHUD LXQH�WD[DELO ��FROHFWkQG�79$�OD�YHQLWXULOH�RE LQXWH�GLQ�FHGDUHD�FRQWUDFWXOXL�GH�OHDVLQJ�

3UHFL] P� F �� SRWULYLW� FKLWDQ HORU� QU����������������� úL� QU������������������ ELURXO� QRWDULDO� D
vQFDVDW� GH� OD� EHQHILFLDUXO� 6�&�� ���������� 6�5�/�� YDORDUHD� LQWHJUDO � D� FHORU� GRX � IDFWXUL�� LQFOXVLY
79$��

6H�PDL�VXV LQH�vQ�FRQWHVWD LH�F ��vQ�FRQGL LLOH�vQ�FDUH�WD[D�QX�D�IRVW��SUDFWLFDW �úL�FROHFWDW ��
QLFL�SHUVRDQD�FDUH�D�SUHOXDW�FRQWUDFWXO�QX�D�DYXW�GUHSW�GH�GHGXFHUH��SULQ�XUPDUH�HIHFWXO�ID �GH
EXJHWXO� VWDWXOXL� D� IRVW� QXO�� ÌQV �� DúD� FXP� DP� DU WDW� PDL� VXV�� ELURXO� QRWDULDO� D� �SUDFWLFDW� úL
FROHFWDW��79$��FHOH�GRX �IDFWXUL�HPLVH� vQ�GDWD�GH������������FXSULQ]kQG�79$�� LDU�EHQHILFLDUXO
úL�D�H[HUFLWDW�GUHSWXO�GH�GHGXFHUH� vQ�ED]D� IDFWXULORU�HPLVH�GH�FHGHQWXO�FRQWUDFWXOXL�GH� OHDVLQJ
ILQDQFLDU��$VWIHO�� EXJHWXO� VWDWXOXL� D� IRVW� SUHMXGLFLDW� SULQ� QHvQUHJLVWUDUHD� vQ� HYLGHQ D� FRQWDELO � D

��



ELURXOXL� QRWDULDO� úL� SULQ�QHGHFODUDUHD�79$�FROHFWDW � vQ�VXP � WRWDO �GH� �������� OHL� vQVFULV � vQ� FHOH
GRX �IDFWXUL�PHQ LRQDWH�PDL�VXV�

$YkQG� vQ� YHGHUH� FHOH� SUH]HQWDWH�PDL� VXV� úL� FRQIRUP�SUHYHGHULORU� DUW�����DOLQ����� OLW�D�� úL
DUW�����DOLQ����� OLW�D��GLQ�&RGXO�ILVFDO�� UH]XOW �F � vQ�PRG�FRUHFW�RUJDQHOH�GH�LQVSHF LH� ILVFDO �DX
FROHFWDW�79$�vQ�VXP �GH���������OHL�DIHUHQW�YHQLWXULORU�RE LQXWH�GH�FRQWULEXDELO�GLQ�FHVLRQDUHD�XQXL
FRQWUDFW�GH�OHDVLQJ�ILQDQFLDU�

E��&X�SULYLUH�OD�79$�FROHFWDW �VXSOLPHQWDU�vQ�VXP �GH���������OHL�vQUHJLVWUDW �GH�VRFLHWDWH�GDU
QHGHFODUDW �RUJDQXOXL�ILVFDO

2UJDQHOH�GH�LQVSHF LH�ILVFDO �DX�FRQVWDWDW�F �DIHUHQW�OXQLL�QRLHPEULH������ELURXO�QRWDULDO�D
vQUHJLVWUDW� vQ�-XUQDOXO�GH�YkQ] UL�79$�FROHFWDW � vQ�VXP �GH����������� OHL��vQV �vQ�GHFRQWXO�GH�79$
DIHUHQW�OXQLL�QRLHPEULH������D�vQVFULV�79$�FROHFWDW �vQ�VXP �GH��������OHL��PDL�SX LQ�FX�VXPD�GH
��������OHL�ID �GH�79$�vQUHJLVWUDW �

&RQIRUP�SUHYHGHULORU�DUW�����OLW�D��GLQ�2�*��QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO �
DFWXDOL]DW �� RULFH� FRQWULEXDELO� DUH� REOLJD LD� V � GHFODUH� LPSR]LWHOH�� WD[HOH�� FRQWULEX LLOH� úL� DOWH
VXPH� GDWRUDWH� EXJHWXOXL� JHQHUDO� FRQVROLGDW�� ÌQ� FD]XO� vQ� FDUH� VH� FRQVWDW � HURUL� vQ� GHFODUD LD
LQL LDO �� FRQWULEXDELOXO� DUH� SRVLELOLWDWHD� FRUHFW ULL� GHFODUD LLORU� SULQ� GHSXQHUHD� GHFODUD LLORU
UHFWLILFDWLYH��DúD�FXP�VH�SUHYHGH�OD�DUW����GLQ�&RGXO�GH�SURFHGXU �ILVFDO ��

ÌQV �� FRUHFWDUHD� GHFODUD LLORU� ILVFDOH� SRDWH� IL� HIHFWXDW � GH� F WUH� FRQWULEXDELO�� GLQ� SURSULH
LQL LDWLY �� GRDU� SkQ � OD� PRPHQWXO� GHFODQú ULL� LQVSHF LHL� ILVFDOH�� FRQIRUP� SUHYHGHULORU� DUW���
DOLQ�����GLQ�&RGXO�GH�SURFHGXU �ILVFDO ��

&RQIRUP� GRFXPHQWHORU� DQH[DWH� GRVDUXOXL� FRQWHVWD LHL�� vQ� GHFRQWXO� GH� 79$� DIHUHQW� OXQLL
GHFHPEULH� ������ vQUHJLVWUDW� OD� RUJDQXO� ILVFDO� VXE� QU�� ,17(517���������������� GLQ� �����������
FRQWULEXDELOXO� D� vQVFULV� OD� UkQGXO� ��� �5HJXODUL] UL� WD[ � FROHFWDW �� VXPD� GH� ������� OHL�� FRUHFWkQG
DVWIHO�WD[D�FROHFWDW �GHFODUDW �HURQDW�SHQWUX�OXQD�QRLHPEULH������

ÌQWUXFkW� DFHDVW � FRUHFWDUH� D� DYXW� ORF� XOWHULRU� GHFODQú ULL� LQVSHF LHL� ILVFDOH� ���� QRLHPEULH
�������QX�D�IRVW�OXDW �vQ�FRQVLGHUDUH�GH�F WUH�RUJDQHOH�GH�LQVSHF LH�ILVFDO �vQ�ED]D�SUHYHGHULORU
DUW����DOLQ�����GLQ�&RGXO�GH�SURFHGXU �ILVFDO ��ÌQ�SOXV��OXQD�GHFHPEULH������QX�D�IRVW�FXSULQV �vQ
YHULILFDUH��YHULILFDUHD�79$�HIHFWXkQGX�VH�SkQ �OD����RFWRPEULH������

&RQIRUP� SUHYHGHULORU� DUW���� DOLQ����� OLW�H�� GLQ� &RGXO� GH� SURFHGXU � ILVFDO �� RUJDQHOH� GH
LQVSHF LH�ILVFDO �DX�REOLJD LD�VWDELOLULL�FRUHFWH�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��

$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �F �vQ�PRG�FRUHFW�RUJDQHOH�GH�LQVSHF LH
ILVFDO �DX�FROHFWDW�79$�vQ�VXP �GH���������� OHL�UHSUH]HQWkQG�GLIHUHQ D�GLQWUH�VXPD�vQUHJLVWUDW �vQ
-XUQDOXO� GH� YkQ] UL� DIHUHQW� OXQLL� QRLHPEULH� ����� úL� VXPD� GHFODUDW � RUJDQXOXL� ILVFDO� SHQWUX
DFHDVW �OXQ �

F��&X�SULYLUH�OD�79$�FROHFWDW �VXSOLPHQWDU�vQ�VXP �GH�������OHL�DIHUHQW �RQRUDULLORU�vQFDVDWH
GDU�QHvQUHJLVWUDWH�vQ�HYLGHQ D�FRQWDELO

2UJDQHOH�GH�LQVSHF LH�ILVFDO �DX�FRQVWDWDW�F �vQ�OXQD�QRLHPEULH������úL�vQ�OXQD�LXQLH�����
ELURXO� QRWDULDO� D� vQFDVDW� YHQLWXUL� GLQ� RQRUDULL�� FRQIRUP� UDSRUWXOXL� ]LOQLF�� GDU� QX� D� vQUHJLVWUDW� vQ
-XUQDOXO�GH�YkQ] UL�úL�QX�D�GHFODUDW�RUJDQXOXL�ILVFDO�79$�FROHFWDW �vQ�VXP �WRWDO �GH������OHL�������
OHL���������OHL��DIHUHQW �DFHVWRU�YHQLWXUL�

&RQIRUP� SUHYHGHULORU� DUW����� DOLQ����� OLW�D�� GLQ� &RGXO� ILVFDO�� PDL� VXV� FLWDWH�� ED]D� GH
LPSR]LWDUH�D�WD[HL�SH�YDORDUHD�DG XJDW �HVWH�FRQVWLWXLW �GLQ�WRW�FHHD�FH�FRQVWLWXLH�FRQWUDSDUWLGD
RE LQXW �GH�SUHVWDWRU�GLQ�SDUWHD�EHQHILFLDUXOXL�

$VWIHO�� vQ� PRG� HURQDW� FRQWULEXDELOXO� QX� D� vQUHJLVWUDW� úL� GHFODUDW� 79$� DIHUHQW � WXWXURU
YHQLWXULORU�UHDOL]DWH�GLQ�DFWLYLWDWHD�QRWDULDO �GHVI úXUDW �

��



3ULQ� FRQWHVWD LH� VH� DFFHSW � SRVLELOLWDWHD� XQRU� HURUL� GH� vQUHJLVWUDUH�� GDU� VH� VXV LQH� F
VXPHOH�LGHQWLILFDWH�OD�LQVSHF LD�ILVFDO �QX�VXQW�PDUL�FRPSDUDWLY�FX�YHQLWXULOH�GHUXODWH��

ÌQV �� FRQIRUP� DUW���� DOLQ����� OLW�H�� GLQ� &RGXO� GH� SURFHGXU � ILVFDO �� RUJDQHOH� GH� LQVSHF LH
ILVFDO �DX�REOLJD LD�VWDELOLULL�FRUHFWH�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��LQGLIHUHQW�GH�FXDQWXPXO�VXPHORU�FRQVWDWDWH�

$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �F �vQ�PRG�FRUHFW�RUJDQHOH�GH�LQVSHF LH
ILVFDO � DX� FROHFWDW� 79$� vQ� VXP � GH� �������� OHL� DIHUHQW � YHQLWXULORU� GLQ� RQRUDULL� QHvQUHJLVWUDWH� vQ
HYLGHQ D�FRQWDELO �úL�QHGHFODUDWH�RUJDQXOXL�ILVFDO�

G�� &X� SULYLUH� OD� 79$� GHGXFWLELO � I U � GUHSW� GH� GHGXFHUH� vQ� VXP � GH� ������ OHL� DIHUHQW
DFKL]L LLORU�GH�EXQXUL�úL�VHUYLFLL�QHXWLOL]DWH�GH�FRQWULEXDELO�SHQWUX�RSHUD LXQLOH�WD[DELOH

2UJDQHOH� GH� LQVSHF LH� ILVFDO � DX� FRQVWDWDW� F � vQ� SHULRDGD� YHULILFDW � ELURXO� QRWDULDO� D
vQUHJLVWUDW� DFKL]L LL� GH� EXQXUL� úL� VHUYLFLL� FDUH� QX� DX� IRVW� XWLOL]DWH� SHQWUX� RSHUD LXQLOH� WD[DELOH�
H[HUFLWkQGX�úL�GUHSWXO�GH�GHGXFHUH�SHQWUX�79$�DIHUHQW �DFHVWRU�DFKL]L LL�

$úD�FXP�DP�DU WDW�úL�OD�FDSLWROXO�SULYLQG�LPSR]LWXO�SH�YHQLW��DFHVWH�DFKL]L LL�UHSUH]LQW ��
��SURGXVH�DOLPHQWDUH��PRUFRY��DUGHL��LDXUW��P VOLQH��VFRU LúRDU ��FXUPDOH��SHUH�HWF���
��SURGXVH�QHDOLPHQWDUH��FRQVRO �FDG ��VDFRX�GDP ��SDQWDORQL�EHEH��EDOVDP��FDVPD�ODW �

IRDUIHF �LDUE ��FRVPHWLFH��P QXúL��FXLH��FXSWRU�PLFURXQGH��FRPELQ �IULJRULILF �HWF���
�� VHUYLFLL� �vQIUXPXVH DUH�� VWRPDWRORJLH�� DERQDPHQW� VDO � JLPQDVWLF �� UHVWDXUDQW� PDV

IHVWLY ��FRQYRUELUL�LQWHUQD LRQDOH�HWF����
&RQIRUP�SUHYHGHULORU�DUW�����DOLQ����� OLW�D��GLQ�&RGXO� ILVFDO�� �����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��>���@��
&RQIRUP� DFHVWRU� SUHYHGHUL� OHJDOH�� GHGXFWLELOLWDWHD� 79$� DIHUHQW � DFKL]L LLORU� GH� EXQXUL� úL

VHUYLFLL� HVWH� FRQGL LRQDW � GH� QHFHVLWDWHD� DFHVWRUD� SHQWUX� DFWLYLWDWHD� FRQWULEXDELOXOXL�� vQ� VSH
SHQWUX�DFWLYLWDWHD�GHVI úXUDW �GH�ELURXO�QRWDULDO�

$VWIHO��vQWUXFkW�EXQXULOH�úL�VHUYLFLLOH�DFKL]L LRQDWH�QX�DX�IRVW�XWLOL]DWH�vQ�IRORVXO�RSHUD LXQLORU
WD[DELOH�� UH]XOW � F � ELURXO� QRWDULDO� QX� DUH� GUHSW� GH� GHGXFHUH� SHQWUX� 79$� GHGXFWLELO � DIHUHQW
DFHVWRU�DFKL]L LL�

3ULQ�FRQWHVWD LH�VH�VXV LQH�F �SHQWUX�R�SDUWH�GLQ�DFKL]L LL�79$�HVWH�GHGXFWLELO �ILLQG�XWLOL]DWH
vQ�DF LXQL�GH�SURWRFRO��DF LXQL�VRFLDOH�VDX�ILLQG�RELHFWH�GH�LQYHQWDU�RUL�PDWHULDOH�FRQVXPDELOH�

ÌQV ��FRQWULEXDELOXO�QX�SUHFL]HD] �FDUH�DFKL]L LL�DX�IRVW�XWLOL]DWH�vQ�DF LXQLOH�GH�SURWRFRO�úL�vQ
DF LXQLOH�VRFLDOH�úL�QX�SUH]LQW �GRFXPHQWH�MXVWLILFDWLYH�SHQWUX�VXV LQHUHD�DFHVWRU�DILUPD LL�

'H�DVHPHQHD��PLMORDFHOH�IL[H�úL�RELHFWHOH�GH�LQYHQWDU�DIHUHQW�F URUD�OD�LQVSHF LD�ILVFDO �QX
V�D� DFRUGDW� GUHSW� GH� GHGXFHUH� SHQWUX� 79$� GHGXFWLELO � QX� DX� IRVW� LGHQWLILFDWH� OD� VHGLXO
SURIHVLRQDO� DO� ELURXOXL� QRWDULDO�� &RQWULEXDELOXO� VXV LQH� F � DFHVWHD� DX� IRVW� X]DWH� úL� DX� IRVW
FRQVXPDWH�úL�VDX�FDVDWH�FD�DWDUH��vQV �QX�DX�IRVW�SUH]HQWDWH�GRFXPHQWH�MXVWLILFDWLYH��GHúL�SULQ
FRQWHVWD LH�VH�UHFXQRDúWH�F �RSHUD LXQHD�GH�FDVDUH�WUHEXLD�FRQVHPQDW �vQWU�XQ�GRFXPHQW��

$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �F �vQ�PRG�FRUHFW�RUJDQHOH�GH�LQVSHF LH
ILVFDO � QX� DX� DFRUGDW� GUHSW� GH� GHGXFHUH� SHQWUX� 79$� GHGXFWLELO � vQ� VXP � GH� ������ OHL� DIHUHQW
DFKL]L LLORU�GH�EXQXUL�úL�VHUYLFLL�FDUH�QX�DX�IRVW�XWLOL]DWH�SHQWUX�RSHUD LXQLOH� WD[DELOH�DOH�ELURXOXL
QRWDULDO�

H�� &X� SULYLUH� OD� 79$� GHGXFWLELO � I U � GUHSW� GH� GHGXFHUH� vQ� VXP � GH� ��������� OHL� DIHUHQW
DYDQVXOXL�úL�UDWHORU�GH�OHDVLJ�DFKLWDWH�SHQWUX�DXWRWXULVPXO������

$úD�FXP�DP�DU WDW�úL�OD�FDSLWROXO�SULYLQG�LPSR]LWXO�SH�YHQLW��RUJDQHOH�GH�LQVSHF LH�ILVFDO �DX
FRQVWDWDW� F � vQ� GDWD� GH� ����������� ELURXO� QRWDULDO� D� vQFKHLDW� FX� VRFLHWDWHD� ������ &RQWUDFWXO� GH
OHDVLQJ� ILQDQFLDU� ����������������� DYkQG� FD� RELHFW� DFKL]L LD� DXWRWXULVPXOXL� PDUFD� ������� $IHUHQW
DYDQVXOXL� úL� UDWHORU� GH� OHDVLQJ� ILQDQFLDU� DFKLWDWH� SHQWUX� DFHVW� DXWRWXULVP�� FRQWULEXDELOXO� úL�D
H[HUFLWDW�GUHSWXO�GH�GHGXFHUH�D�79$�vQ�VXP �GH������������OHL�

��



&RQIRUP�SUHYHGHULORU�DUW�����DOLQ����� OLW�D��GLQ�&RGXO�ILVFDO��PDL�VXV�FLWDWH��RULFH�SHUVRDQ
LPSR]DELO �DUH�GUHSWXO�V �GHGXF �WD[D�DIHUHQW �DFKL]L LLORU��GDF �DFHVWHD�VXQW�GHVWLQDWH�XWLOL] ULL
vQ�IRORVXO�RSHUD LXQLORU�WD[DELOH�

ÌQV �� OD� GDWD� DFKL]L LRQ ULL� DXWRWXULVPXOXL�PDUFD� ������� UHVSHFWLY� ������������ ELURXO� QRWDULDO
PDL�DYHD�vQ�SDWULPRQLX�vQF �GRX �DXWRWXULVPH��UHVSHFWLY�XQ�DXWRWXULVP�PDUFD���������DFKL]L LRQDW
vQ� ED]D� &RQWUDFWXOXL� GH� OHDVLQJ� ILQDQFLDU� QU��������������������� vQFKHLDW� FX� ������ úL� DXWRWXULVPXO
PDUFD���������DFKL]L LRQDW�vQ�ED]D�&RQWUDFWXOXL�GH�OHDVLQJ�ILQDQFLDU������������������vQFKHLDW�FX�������

$VWIHO��DYkQG�vQ�YHGHUH�QXP UXO�GH�VDODULD L�úL�FLIUD�GH�DIDFHUL�UHDOL]DW �GH�ELURXO�QRWDULDO�
RUJDQHOH� GH� LQVSHF LH� ILVFDO � DX� FRQFOX]LRQDW� vQ� PRG� FRUHFW� F � DFKL]L LD� FHOXL� GH� DO� WUHLOHD
DXWRWXULVP�QX�D�IRVW�MXVWLILFDW �GH�F WUH�FRQWULEXDELO�FD�ILLQG�vQ�IRORVXO�RSHUD LXQLORU�VDOH�WD[DELOH�

3UHFL] P�F �SH� vQWUHDJD�SHULRDG �YHULILFDW �RUJDQHOH�GH� LQVSHF LH� ILVFDO �DX�DFFHSWDW�FD
ILLQG�XWLOL]DWH�vQ�IRORVXO�RSHUD LXQLORU�WD[DELOH�XQ�QXP U�GH�GRX �DXWRWXULVPH��

0DL� PXOW�� FRQWULEXDELOXO� QX� D� SUH]HQWDW� RUJDQHORU� GH� LQVSHF LH� ILVFDO � GRFXPHQWH
MXVWLILFDWLYH�SULYLQG�XWLOL]DUHD�DXWRWXULVPXO�������vQ�IRORVXO�RSHUD LXQLORU�WD[DELOH�

$YkQG�vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �F �vQ�PRG�FRUHFW�RUJDQHOH�GH�LQVSHF LH
ILVFDO �QX�DX�DFRUGDW�GUHSW�GH�GHGXFHUH�SHQWUX�79$�GHGXFWLELO � vQ�VXP �GH����������� OHL�DIHUHQW
DYDQVXOXL� úL� UDWHORU� GH� OHDVLJ� DFKLWDWH� SHQWUX� DXWRWXULVPXO� ������ FDUH� QX� D� IRVW� XWLOL]DW� SHQWUX
RSHUD LXQLOH�WD[DELOH�DOH�ELURXOXL�QRWDULDO�

&RQFOX]LRQkQG� FHOH� SUH]HQWDWH�PDL� VXV�� UH]XOW � F �79$�VWDELOLW � VXSOLPHQWDU� GH�SODW � vQ
VXP � GH� �������� OHL�� FRQWHVWDW � úL� PRWLYDW �� HVWH� OHJDO� GDWRUDW � EXJHWXOXL� JHQHUDO� FRQVROLGDW�
FRQIRUP�SUHYHGHULORU�DUW�����DOLQ�����OLW�D���DUW�����DOLQ�����OLW�D��úL�DUW�����DOLQ�����OLW�D��GLQ�&RGXO
ILVFDO�� PDL� VXV� FLWDWH�� 'H� DVHPHQHD�� FRQIRUP� SULQFLSLXOXL� GH� GUHSW� �DFFHVRULXO� XUPHD]
SULQFLSDOXO�� VXQW� OHJDO� GDWRUDWH� EXJHWXOXL� JHQHUDO� FRQVROLGDW� úL� GREkQ]LOH� úL� SHQDOLW LOH� GH
vQWkU]LHUH� vQ�VXP �GH� ������ OHL� DIHUHQWH�79$�GH�SODW �FRQWHVWDW � úL�PRWLYDW �� FDOFXODWH� FRQIRUP
SUHYHGHULORU� DUW����� DOLQ������ DUW����� DOLQ����� úL� DUW���� � � GLQ� 2�*�� QU��������� SULYLQG� &RGXO� GH
SURFHGXU �ILVFDO ��DFWXDOL]DW �

)D � GH� FHOH� SUH]HQWDWH�PDL� VXV�� VH� YD� UHVSLQJH� FRQWHVWD LD� FD� QHvQWHPHLDW � SHQWUX
VXPD�GH� ������� OHL�UHSUH]HQWkQG�79$�GH�SODW � ��������� OHL��úL�DFFHVRULL�DIHUHQWH����������� OHL��úL�VH�YD
UHVSLQJH�FRQWHVWD LD�FD�QHPRWLYDW �SHQWUX�VXPD�GH��������OHL�UHSUH]HQWkQG�79$�GH�SODW ��������
OHL��úL�DFFHVRULL�DIHUHQWH���������OHL���

���5HIHULWRU�OD�LPSR]LWXO�DIHUHQW�YHQLWXULORU�GLQ�WUDQVIHUXO�SURSULHW LORU�LPRELOLDUH�GLQ
SDWULPRQLXO�SHUVRQDO�vQ�VXP �GH����������OHL�úL�OD�DFFHVRULLOH�DIHUHQWH�vQ�VXP �GH����������OHL

� 3ULQ� 5DSRUWXO� GH� LQVSHF LH� ILVFDO � QU�� ��������������������� FDUH� D� VWDW� OD� ED]D� HPLWHULL
'HFL]LHL�GH�LPSXQHUH�SULYLQG�REOLJD LLOH�ILVFDOH�VXSOLPHQWDUH�VWDELOLWH�GH� LQVSHF LD�ILVFDO �SHQWUX
SHUVRDQH�IL]LFH�FDUH�GHVI úRDU �DFWLYLW L�LQGHSHQGHQWH�vQ�PRG�LQGLYLGXDO�úL�VDX�vQWU�R�IRUP �GH
DVRFLHUH� QU�� ��������������������� RUJDQHOH� GH� LQVSHF LH� ILVFDO � DX� VWDELOLW� VXSOLPHQWDU� LPSR]LW
DIHUHQW� YHQLWXULORU� GLQ� WUDQVIHUXO� SURSULHW LORU� LPRELOLDUH� GLQ� SDWULPRQLXO� SHUVRQDO� vQ� VXP � GH
��������� OHL�� UH]XOWDW� GLQ� GHFODUDUHD� HURQDW � VDX� QHGHFODUDUHD� LPSR]LWXOXL� FDOFXODW� úL� UH LQXW� GH
FRQWULEXDELO�

ÌQ�IDSW��OD�LQVSHF LD�ILVFDO �V�DX�FRQVWDWDW�XUP WRDUHOH�
��vQ�OXQD�LXQLH������FRQWULEXDELOXO�D�GHFODUDW�OD�RUJDQXO�ILVFDO�LPSR]LW�DIHUHQW�YHQLWXULORU�GLQ

WUDQVIHUXO� SURSULHW LORU� LPRELOLDUH� GLQ� SDWULPRQLXO� SHUVRQDO� vQ� VXP �GH� ������ OHL�� FX� �������� OHL�PDL
SX LQ� GHFkW� LPSR]LWXO� vQ� VXP �GH� ��������� OHL� DIHUHQW� DFWHORU� QRWDULDOH� vQWRFPLWH� vQ� DFHDVW � OXQ �
vQUHJLVWUDW�vQ�5HJLVWUXO�*HQHUDO�1RWDULDO�DO�%�1�3��;�úL�UDSRUWDW�OD�&DPHUD�1RWDULORU�3XEOLFL���������

�� vQ� OXQD� LDQXDULH� ����� FRQWULEXDELOXO� QX� D� GHFODUDW� OD� RUJDQXO� ILVFDO� LPSR]LWXO� DIHUHQW
YHQLWXULORU� GLQ� WUDQVIHUXO� SURSULHW LORU� LPRELOLDUH� GLQ� SDWULPRQLXO� SHUVRQDO� vQ� VXP � GH� �������� OHL�
DIHUHQW� DFWHORU� QRWDULDOH� vQWRFPLWH� vQ� DFHDVW � OXQ �� vQUHJLVWUDW� vQ�5HJLVWUXO�*HQHUDO�1RWDULDO� DO
%�1�3��;�úL�UDSRUWDW�OD�&DPHUD�1RWDULORU�3XEOLFL��������

��



��vQ�OXQD�PDL������FRQWULEXDELOXO�QX�D�GHFODUDW�OD�RUJDQXO�ILVFDO�LPSR]LWXO�DIHUHQW�YHQLWXULORU
GLQ�WUDQVIHUXO�SURSULHW LORU�LPRELOLDUH�GLQ�SDWULPRQLXO�SHUVRQDO�vQ�VXP �GH��������OHL��DIHUHQW�DFWHORU
QRWDULDOH� vQWRFPLWH� vQ� DFHDVW � OXQ �� vQUHJLVWUDW� vQ�5HJLVWUXO�*HQHUDO�1RWDULDO� úL� vQ�5HJLVWUXO� GH
VXFFHVLXQL�DOH�%�1�3��;�úL�UDSRUWDW�OD�&DPHUD�1RWDULORU�3XEOLFL��������

��vQ�OXQD�PDL������FRQWULEXDELOXO�D�GHFODUDW�OD�RUJDQXO�ILVFDO� LPSR]LW�DIHUHQW�YHQLWXULORU�GLQ
WUDQVIHUXO�SURSULHW LORU�LPRELOLDUH�GLQ�SDWULPRQLXO�SHUVRQDO�vQ�VXP �GH������OHL��FX�������OHL�PDL�SX LQ
GHFkW� LPSR]LWXO� vQ� VXP � GH� ��������� OHL� DIHUHQW� DFWHORU� QRWDULDOH� vQWRFPLWH� vQ� DFHDVW � OXQ �
vQUHJLVWUDW�vQ�5HJLVWUXO�*HQHUDO�1RWDULDO�DO�%�1�3��;�úL�UDSRUWDW�OD�&DPHUD�1RWDULORU�3XEOLFL��������

�� vQ� OXQD� VHSWHPEULH� ����� FRQWULEXDELOXO� QX�D� GHFODUDW� OD� RUJDQXO� ILVFDO� LPSR]LWXO� DIHUHQW
YHQLWXULORU� GLQ� WUDQVIHUXO� SURSULHW LORU� LPRELOLDUH� GLQ� SDWULPRQLXO� SHUVRQDO� vQ� VXP � GH� �������� OHL�
DIHUHQW�DFWHORU�QRWDULDOH�vQWRFPLWH�vQ�DFHDVW �OXQ ��vQUHJLVWUDW�vQ�5HJLVWUXO�*HQHUDO�1RWDULDO�úL�vQ
5HJLVWUXO�GH�VXFFHVLXQL�DOH�%�1�3��;�úL�UDSRUWDW�OD�&DPHUD�1RWDULORU�3XEOLFL��������

&RQIRUP�SUHYHGHULORU�DUW����DOLQ����� OLW�D��GLQ�2�*��QU���������SULYLQG�&RGXO�GH�SURFHGXU
ILVFDO �� DFWXDOL]DW �� FRURERUDW� FX� SUHYHGHULOH� DUW���� DOLQ����� GLQ� DFHODúL� DFW� QRUPDWLY�� LPSR]LWXO
DIHUHQW� YHQLWXULORU� GLQ� WUDQVIHUXO� SURSULHW LORU� LPRELOLDUH� GLQ� SDWULPRQLXO� SHUVRQDO� vQ� VXP � GH
��������� OHL�GDWRUDW�GDU�QHGHFODUDW�RUJDQXOXL� ILVFDO�GH�F WUH�FRQWULEXDELO��V�D�FRQVWLWXLW� vQ�GLIHUHQ
VXSOLPHQWDU �UH]XOWDW �OD�LQVSHF LD�ILVFDO �

&RQIRUP� SUHYHGHULORU� DUW����� DOLQ������ DUW�� ���� DOLQ����� úL� DUW�� ��� � � GLQ� 2�*�� QU�� �������
SULYLQG� &RGXO� GH� SURFHGXU � ILVFDO �� DFWXDOL]DW �� DIHUHQW� LPSR]LWXOXL� DIHUHQW� YHQLWXULORU� GLQ
WUDQVIHUXO� SURSULHW LORU� LPRELOLDUH� GLQ� SDWULPRQLXO� SHUVRQDO� vQ� VXP � GH� ��������� OHL�� OD� LQVSHF LD
ILVFDO �DX�IRVW�FDOFXODWH�GREkQ]L�úL�SHQDOLW L�GH�vQWkU]LHUH�vQ�VXP �WRWDO �GH����������OHL�

�3ULQ�FRQWHVWD LH�VH�VXV LQ�XUP WRDUHOH�
��VXPHOH�PHQ LRQDWH�vQ�UDSRUWXO�GH�LQVSHF LH�ILVFDO �VXQW�MXVWLILFDWH�SULQ�JUHúHOL�GH�VFULHUH�OD

FDOFXODWRU���SHQWUX�GHFODUD LD�����úL�SULQ�QHGHSXQHUHD�GLQ�HURDUH�D�GHFODUD LHL�����
��VXPHOH�SO WLWH�vQ�SOXV�vQ�FRQWXO�DFHVWXL�LPSR]LW�DX�IRVW�UHGLVWULEXLWH�SH�ILúD�ILVFDO �GH�F WUH

RUJDQXO�ILVFDO�I U �R�DWHQ LRQDUH�
��vQ�WLPSXO�FRQWUROXOXL�D�IRVW�YLUDW �OD�EXJHWXO�GH�VWDW�VXPD�WRWDO �GH�OHL��DúD�FXP�DX�UH LQXW

úL�RUJDQHOH�GH�LQVSHF LH�ILVFDO �vQ�GHFL]LD�GH�LPSXQHUH����
�)D �GH�FHOH�SUH]HQWDWH�PDL�VXV��UH]XOW �XUP WRDUHOH�
&RQIRUP�SUHYHGHULORU�DUW�����OLW�D��GLQ�2�*��QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO �

DFWXDOL]DW �� RULFH� FRQWULEXDELO� DUH� REOLJD LD� V � GHFODUH� LPSR]LWHOH�� WD[HOH�� FRQWULEX LLOH� úL� DOWH
VXPH� GDWRUDWH� EXJHWXOXL� JHQHUDO� FRQVROLGDW�� ÌQ� FD]XO� vQ� FDUH� VH� FRQVWDW � HURUL� vQ� GHFODUD LD
LQL LDO �� FRQWULEXDELOXO� DUH� SRVLELOLWDWHD� FRUHFW ULL� GHFODUD LLORU� SULQ� GHSXQHUHD� GHFODUD LLORU
UHFWLILFDWLYH��DúD�FXP�VH�SUHYHGH�OD�DUW����GLQ�&RGXO�GH�SURFHGXU �ILVFDO ��

ÌQV �� FRUHFWDUHD� GHFODUD LLORU� ILVFDOH� SRDWH� IL� HIHFWXDW � GH� F WUH� FRQWULEXDELO�� GLQ� SURSULH
LQL LDWLY �� GRDU� SkQ � OD� PRPHQWXO� GHFODQú ULL� LQVSHF LHL� ILVFDOH�� FRQIRUP� SUHYHGHULORU� DUW���
DOLQ�����GLQ�&RGXO�GH�SURFHGXU �ILVFDO ��

&RQIRUP� SUHYHGHULORU� DUW���� DOLQ����� OLW�H�� GLQ� &RGXO� GH� SURFHGXU � ILVFDO �� RUJDQHOH� GH
LQVSHF LH�ILVFDO �DX�REOLJD LD�VWDELOLULL�FRUHFWH�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��

$YkQG� vQ�YHGHUH�FHOH�SUH]HQWDWH�PDL� VXV�� UH]XOW � F � vQ�PRG� OHJDO�RUJDQHOH�GH� LQVSHF LH
ILVFDO �DX�VWDELOLW�VXSOLPHQWDU�LPSR]LW�DIHUHQW�YHQLWXULORU�GLQ�WUDQVIHUXO�SURSULHW LORU�LPRELOLDUH�GLQ
SDWULPRQLXO�SHUVRQDO� vQ�VXP �GH� ��������� OHL� UHSUH]HQWkQG�GLIHUHQ D�GLQWUH� LPSR]LWXO� vQUHJLVWUDW� vQ
5HJLVWUXO�*HQHUDO�1RWDULDO� DO�%�1�3��;� úL� UDSRUWDW� OD�&DPHUD�1RWDULORU�3XEOLFL� ������� úL� LPSR]LWXO
GHFODUDW�GH�ELURXO�QRWDULDO�RUJDQXOXL�ILVFDO�WHULWRULDO�

3ULQ�FRQWHVWD LH�VH�VXV LQH�F ��GHúL�LPSR]LWXO�DIHUHQW�YHQLWXULORU�GLQ�WUDQVIHUXO�SURSULHW LORU
LPRELOLDUH�GLQ�SDWULPRQLXO�SHUVRQDO�D� IRVW�GHFODUDW�HURQDW�� WRWXúL�VXPHOH�GDWRUDWH�DX�IRVW�YLUDWH
LQWHJUDO�OD�EXJHWXO�JHQHUDO�FRQVROLGDW�

��



ÌQV ��GLVWULEX LD�VXPHORU�YLUDWH� vQ�FRQWXO�XQLF�D� IRVW� UHDOL]DW �GH�RUJDQXO� ILVFDO� WHULWRULDO� vQ
VWULFW �FRQFRUGDQ �FX�SUHYHGHULOH�0HWRGRORJLHL�GH�GLVWULEXLUH�D�VXPHORU�SO WLWH�GH�FRQWULEXDELOL
vQ� FRQWXO� XQLF� úL� GH� VWLQJHUH� D� REOLJD LLORU� ILVFDOH� vQUHJLVWUDWH� GH� F WUH� DFHúWLD�� DSUREDW � SULQ
2�0�(�)��QU��������������FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��UHVSHFWLY�REOLJD LLOH�GH�SODW
GHFODUDWH� DX� IRVW� VWLQVH� vQ� RUGLQHD� YHFKLPLL� ORU�� 3UHFL] P� F �� SRWULYLW� DFHVWHL� 0HWRGRORJLL�
GLVWULEXLUHD�VXPHORU�YLUDWH� vQ�FRQWXO�XQLF�� vQ�FRQWXULOH�FRUHVSXQ] WRDUH�GH�YHQLWXUL�EXJHWDUH�DOH
EXJHWHORU� F URUD� VH� FXYLQ�� VH� HIHFWXHD] � OD� GDWD� FRQVWLWXLULL� GH� REOLJD LL� ID � GH� EXJHWHOH
UHVSHFWLYH��DVWIHO�F ��GHúL�FRQWULEXDELOXO�D�YLUDW�LQWHJUDO�vQ�FRQWXO�XQLF�LPSR]LWXO�DIHUHQW�YHQLWXULORU
GLQ�WUDQVIHUXO�SURSULHW LORU�LPRELOLDUH�GLQ�SDWULPRQLXO�SHUVRQDO��GLVWULEX LD�vQ�FRQWXO�FRUHVSXQ] WRU
D� IRVW� UHDOL]DW �FRUHFW�GH�RUJDQXO� ILVFDO� WHULWRULDO� vQ� IXQF LH�GH�VXPHOH�GHFODUDWH�FD�REOLJD LL�GH
SODW ��YLUDPHQWXO� vQ�SOXV� ILLQG�XWLOL]DW�SHQWUX�VWLQJHUHD�DOWRU�REOLJD LL�GH�SODW � OD�EXJHWXO�GH�VWDW
GHFODUDWH�GH�VRFLHWDWH��

�
&RQFOX]LRQkQG� FHOH� SUH]HQWDWH� PDL� VXV�� UH]XOW � F � LPSR]LWXO� DIHUHQW� YHQLWXULORU� GLQ

WUDQVIHUXO� SURSULHW LORU� LPRELOLDUH� GLQ� SDWULPRQLXO� SHUVRQDO� vQ� VXP � GH� ��������� OHL� � HVWH� OHJDO
GDWRUDW� EXJHWXOXL� JHQHUDO� FRQVROLGDW�� 'H� DVHPHQHD�� FRQIRUP� SULQFLSLXOXL� GH� GUHSW� �DFFHVRULXO
XUPHD] �SULQFLSDOXO��VXQW�OHJDO�GDWRUDWH�EXJHWXOXL�JHQHUDO�FRQVROLGDW�úL�GREkQ]LOH�úL�SHQDOLW LOH
GH� vQWkU]LHUH� vQ� VXP � GH� ��������� OHL� DIHUHQWH�� FDOFXODWH� FRQIRUP� SUHYHGHULORU� DUW����� DOLQ�����
DUW�����DOLQ�����úL�DUW���� � �GLQ�2�*��QU���������SULYLQG�&RGXO�GH�SURFHGXU �ILVFDO ��DFWXDOL]DW �

)D � GH� FHOH� SUH]HQWDWH�PDL� VXV�� VH� YD� UHVSLQJH� FRQWHVWD LD� FD� QHvQWHPHLDW � SHQWUX
LPSR]LWXO� DIHUHQW� YHQLWXULORU� GLQ� WUDQVIHUXO� SURSULHW LORU� LPRELOLDUH� GLQ� SDWULPRQLXO� SHUVRQDO� vQ
VXP �GH����������OHL�úL�SHQWUX�DFFHVRULLOH�DIHUHQWH�vQ�VXP �GH����������OHL�

,9�� &RQFOX]LRQkQG� DQDOL]D� SH� IRQG� D� FRQWHVWD LHL� IRUPXODW � GH� %,528/� 127$58/8,
38%/,&�;�GLQ���������MXG����������vPSRWULYD�'HFL]LLORU�GH�LPSXQHUH�QU����������GLQ������������HPLVH�GH
$�-�)�3�� ������� �� ,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�WRWDO �GH�OHL��GLQ�FDUH�
����������OHL�79$�GH�SODW �
�������������OHL�DFFHVRULL�DIHUHQWH�79$�GH�SODW �
�������������OHL�LPSR]LW�SH�YHQLWXO�GLQ�WUDQVIHUXO�SURSULHW LORU�LPRELOLDUH�
�������������OHL�DFFHVRULL�DIHUHQWH�LPSR]LWXOXL�SH�YHQLWXO�GLQ�WUDQVIHUXO�SURSULHW LORU�LPRELOLDUH�
�����������OHL�LPSR]LW�SH�YHQLW�
�����������OHL�DFFHVRULL�DIHUHQWH�LPSR]LWXOXL�SH�YHQLW�
���5HVSLQJHUHD�FRQWHVWD LHL�FD�QHPRWLYDW �SHQWUX�VXPD�GH���������OHL��GLQ�FDUH�
���������OHL�79$�GH�SODW �
������������OHL�DFFHVRULL�DIHUHQWH�79$�GH�SODW �
��� 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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