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&RG XQLF GH ÈQUHJLVWUDUH� �������
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2SLQLH

�� $P DXGLWDW VLWXD฀LLOH ILQDQFLDUH LQGLYLGXDOH DWD฀DWH DOH &�1 ,035,0(5,$ 1$฀,21$/฀ 6$
�d6RFLHWDWHDp�� FX VHGLXO VRFLDO ÈQ %XOHYDUGXO OXOLX 0DQLX� QU����� VHFWRU �� %XFXUH฀WL
LGHQWLILFDW฀ SULQ FRGXO XQLF GH ÈQUHJLVWUDUH �������� FDUH FXSULQG ELODQ฀XO OD ��
GHFHPEULH ����� FRQWXO GH SURILW ฀L SLHUGHUH� VLWXD฀LD PRGLILF฀ULORU FDSLWDOXULORU SURSULL ฀L
VLWXD฀LD IOX[XULORU GH QXPHUDU SHQWUX H[HUFL฀LXO ILQDQFLDU ÈQFKHLDW OD DFHDVWD GDW฀� SUHFXP
฀L XQ VXPDU DO SROLWLFLORU FRQWDELOH VHPQLILFDWLYH ฀L QRWHOH H[SOLFDWLYH�

6LWXD฀LLOH ILQDQFLDUH LQGLYLGXDOH OD GDWD GH �� GHFHPEULH ���� VH LGHQWLILF฀ DVWIHO�

7RWDO FDSLWDOXUL SURSULL� ����������� /HL

3URILWXO QHW DO H[HUFL฀LXOXL ILQDQFLDU� ����������� /HL

>$ $ )$ 6� /,�

�� ¨Q RSLQLD QRDVWU฀� VLWXD฀LLOH ILQDQFLDUH LQGLYLGXDOH DQH[DWH RIHU฀ R LPD LQG QRFL฀ D]

SR]L฀LHL ILQDQFLDUH D 6RFLHW฀฀LL OD GDWD GH �� GHFHPEULH ���� SUHFXP ฀L FR PDUH� _ W �

&ILQDQFLDUH ฀L D IOX[XULORU GH WUH]RUHULH SHQWUX H[HUFL฀LXO ILQDQFLDU ÈQFKHLD 1 GDW฀
ÈQ FRQIRUPLWDWH FX 2UGLQXO 0LQLVWUXOXL )LQDQ฀HORU 3XEOLFHoQU�� 0$67, SH 57
DSUREDUHD 5HJOHPHQW฀ULORU FRQWDELOH SULYLQG VLWXD฀LLOH IL( QXDOH�LQ LYLGXDO ฀L ��
VLWXD฀LLOH ILQDQFLDUH DQXDOH FRQVROLGDWH� FX PRGLILF฀ULOH� =,& oFR 673�
�d20)3 QU� ���������p��

%D]HOH SHQWUX RSLQLH � �

�� $P GHVI฀฀XUDW DXGLWXO QRVWUX ÈQ FRQIRUPLWDWH FX 6WDQGDUGHOH ,QQWHUQD฀L QDOH GH $XGLW �
�d,6$p�� 5HJXODPHQWXO 8( QU� ��� DO 3DUODPHQWXOXL ฀L DO &GQVL LOLXOXL B �ÈQ FHOH� FH $$
XUPHD]฀ d5HJXODPHQWXOp� ฀L/HJHD QU��������� �d/HJHDp
�� 5HVSRQVDELOLW฀ OH QRDVWUH È ÈQ &
ED]D DFHVWRU VWDQGDUGH VXQW GHVFULVH GHWDOLDW ÈQ VHF฀LXQHD o5HVSRQV ELOL฀฀฀LOH DXGLWRUXOXL
ÈQWU�XQ DXGLW DO VLWXD฀LLORU ILQDQFLDUHp GLQ UDSRUWXO QRVWUX� 6XULWHUQ ÈQ D EH H
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6RFLHWDWH� FRQIRUP &RGXOXL (WLF DO 3URIHVLRQL฀WLORU &RQWDELOL HPLV GH &RQVLOLXO SHQWUX
6WDQGDUGH ,QWHUQD฀LRQDOH GH (WLF฀ SHQWUX &RQWDELOL �&RGXO ,(6%$�� FRQIRUP FHULQ฀HORU
HWLFH FDUH VXQW UHOHYDQWH SHQWUX DXGLWXO VLWXD฀LLORU ILQDQFLDUH ÈQ 5RPDQLD� LQFOXVLY
5HJXODPHQWXO ฀L /HJHD� ฀L QH�DP ÈQGHSOLQLW UHVSRQVDELOLW฀฀LOH HWLFH FRQIRUP DFHVWRU
FHULQ฀H ฀L FRQIRUP &RGXOXL ,(6%$� &UHGHP F฀ SUREHOH GH DXGLW SH FDUH OH�DP RE฀LQXW VXQW
VXILFLHQWH ฀L DGHFYDWH SHQWUX D IXUQL]D R ED]฀ SHQWUX RSLQLD QRDVWU฀�

$VSHFWH FKHLH GH DXGLW

$VSHFWH FKHLH GH DXGLW

D� 5HFXQRD฀WHUHD YHQLWXULORU

3ROLWLFD GH UHFXQRD฀WHUH D YHQLWXULORU HVWH
SUH]HQWDW฀ ÈQ 1RWD � SDUDJUDIXO 5 o3ULQFLSLL�
SROLWLFL ฀L PHWRGH FRQWDELOH � 5HFXQRD฀WHUHD
YHQLWXULORUp�

6RFLHWDWHD ÈQUHJLVWUHD]฀ YHQLWXUL GLQ
Y¼Q]DUHD GH SURGXVH ÈQ VXP฀ GH �����������
OHL� 3ULQFLSDOHOH SURGXVH FDUH SDUWLFLS฀ OD
UHDOL]DUHD YHQLWXULORU VXQW SURGXVH VSHFLDOH
�SD฀DSRDUWH� GRFXPHQWH GH F฀O฀WRULH�
SHUPLVH GH ฀HGHUH�� Y¼Q]DUHD PDUFDMHORU ฀L D
WLSL]DWHORU�

$YDQG ÈQ YHGHUH LPSRUWDQ฀D ฀L FRPSOH[LWDWHD
DFHVWRU YHQLWXUL� DX IRVW FRQVLGHUDWH XQ
DVSHFW FKHFLH�

0RGXO GH DERUGDUH LQ FDGUXO DXGLWXOXL

(YDOXDUHD SULQFLSLLORU GH UHFXQRD฀WHUH D
YHQLWXULORU ÈQ H[HUFL฀LXO ILQDQFLDU FXUHQW ÈQ
FRQIRUPLWDWH FX SUHYHGHULOH 20)3
���������� ฀L ÈQ UDSRUW FX SROLWLFLOH FRQWDELOH
DOH 6RFLHW฀฀LL�

3URFHGXULOH UHDOL]DWH SHQWUX D RE฀LQH R
DVLJXUDUH UH]RQDELO฀ FX SULYLUH OD
UHFXQRD฀WHUHD YHQLWXULORU DX IRVW
XUP฀WRDUHOH�

� (IHFWXDUHD XQHL UH]RQDELOLW฀฀L D
YHQLWXOXL GLQ Y¼Q]DUHD SD฀DSRDUWHORU
฀L D GRFXPHQWHORU GH (W
SRUQLQG GH OD FDQWLW฀฀LOH (
FXUVXO DQXOXL ฀L SUH฀XO QG
Y¼Q]DUH DIIHUHQW ILHF฀UHL
SD฀DSRUW�

� LG� GH�

� (IHFWXDUHD GH SURFHGXUL L ULR IRLG
YHGHUHD DUH MSDVWHOUUL QHFHVDIH_ YH�

�
FX SULYL UH FU ฀

WHFRPSOHWLW฀LGD� �
YHQLWXULORU oUDSRUW SUHFXP ฀L 1�
SULYLUH ODUDQLUHD HQLWXULORU� ÈQ
SDLRQWHJUH

� B IDULRU FUHDQ฀H ORU ��
FRPHUFLDOH�OD ��GHFHQÈ H
SULQ WD DG FULVRUL
FRQILUP¼UH� � R
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$OWH DVSHFWH

�� $FHVW UDSRUW HVWH DGUHVDW H[FOXVLY DF฀LRQDULORU 6RFLHW฀฀LL ÈQ DQVDPEOX� $XGLWXO QRVWUX D
IRVW HIHFWXDW SHQWUX D SXWHD UDSRUWD DF฀LRQDULORU 6RFLHW฀฀LL DFHOH DVSHFWH SH FDUH WUHEXLH
VD OH UDSRUW฀P ÈQWU�XQ UDSRUW GH DXGLW ILQDQFLDU ฀LQX ÈQ DOWH VFRSXUL� ¨Q P฀VXUD SHUPLV฀
GH OHJH� QX DFFHSW฀P ฀L QX QH DVXP฀P UHVSRQVDELOLWDWHD GHF¼W ID฀฀ GH 6RFLHWDWH ฀LGH
DF฀LRQDULL DFHVWHLD� ÈQ DQVDPEOX� SHQWUX DXGLWXO QRVWUX� SHQWUX DFHVW UDSRUW�

$OWH LQIRUPD฀LL s5DSRUWXO DGPLQLVWUDWRULORU

�� $OWH LQIRUPDWLL LQFOXG 5DSRUWXO DGPLQLVWUDWRULORU� $GPLQLVWUDWRULL VXQW UHVSRQVDELOL SHQWUX
LQWRFPLUHD VL SUH]HQWDUHD 5DSRUWXOXL DGPLQLVWUDWRULORU LQ FRQIRUPLWDWH FX 20)3 QU�
���������� SXQFWHOH ������� GLQ 5HJOHPHQWDULOH FRQWDELOH SULYLQG VLWXDWLLOH ILQDQFLDUH
DQXDOH LQGLYLGXDOH VL VLWXDWLLOH ILQDQFLDUH DQXDOH FRQVROLGDWH VL SHQWUX DFHO FRQWURO LQWHUQ
SH FDUH DGPLQLVWUDWRULL LO FRQVLGHUD QHFHVDU SHQWUX D SHUPLWH LQWRFPLUHD VL SUH]HQWDUHD
5DSRUWXOXL DGPLQLVWUDWRULORU FDUH VD QX FRQWLQD GHQDWXUDUL VHPQLILFDWLYH� GDWRUDWH IUDXGHL
VDX HURULL�

5DSRUWXO DGPLQLVWUDWRULORU HVWH SUH]HQWDW GH OD SDJLQD � OD �� VL QX IDFH SDUWH GLQ
VLWXDWLLOH ILQDQFLDUH�

2SLQLD QRDVWUD FX SULYLUH OD VLWXDWLLOH ILQDQFLDUH QX DFRSHUD 5DSRUWXO DGPLQLVWUDWRULORU�

,Q OHJDWXUD FX DXGLWXO VLWXDWLLORU ILQDQFLDUH SHQWUX H[HUFLWLXO ILQDQFLDU LQFKHLDW OD ��
GHFHPEULH ����� UHVSRQVDELOLWDWHD QRDVWUD HVWH VD FLWLP 5DSRUWXO DGPLQLVWUDWRULORU VL� LQ
DFHVW GHPHUV� VD DSUHFLHP GDFD H[LVWD QHFRQFRUGDQWH VHPQLILFDWLYH LQWUH 5DSRUWXO
DGPLQLVWUDWRULORU VL VLWXDWLLOH ILQDQFLDUH� GDFD 5DSRUWXO DGPLQLVWUDWRULORU LQFOXGH� LQ WRDWH
DVSHFWHOH VHPQLILFDWLYH� LQIRUPDWLLOH FHUXWH GH 20)3 QU� ���������� SXQFWHOH �������
GLQ 5HJOHPHQWDULOH FRQWDELOH SULYLQG VLWXDWLLOH ILQDQFLDUH DQXDOH LQGLYLGXDOH VL VLWXDWLLOH
ILQDQFLDUH DQXDOH FRQVROLGDWH� VL GDFD LQ ED]D FXQRVWLQWHORU VL LQWHOHJHULL 6,1 $Q
GREDQGLWH LQ FXUVXO DXGLWXOXL VLWXDWLLORU ILQDQFLDUH FX SULYLUH OD 6RFLHWDWH VL ODUH LXp o8, �
DFHVWHLD� LQIRUPDWLLOH LQFOXVH LQ 5DSRUWXO DGPLQLVWUDWRULORU VXQW HURQDWH VHUJQL D�  
VH VROLFLWD VD UDSRUWDP FX SULYLUH OD DFHVWH DVSHFWH� ÈQ ED]D DFWLYLWDWLL�GHVI฀VLUDWH�
UDSRUWDP FD�

H )$ sB

PL
1

D� LQ 5DSRUWXO DGPLQLVWUDWRULORU QX DP LGHQWLILFDW LQIRUJÈ฀ LL FDU VDQ _ ILH LQ� ;,
FRQFRUGDQWD� LQ WRDWH DVSHFWHOH VHPQLILFDWLYH� FX Q LQ VLWXDWLLOH � � (,
ILQDQFLDUH DQH[DWH� 2

E� 5DSRUWXO DGPLQLVWUDWRULORU LGHQWLILFDW PDL VXV LQFOXGH� LP WRDWH DVSHFWHO
VHPQLILFDWLYH� LQIRUPDWLLOH FHUXWH GH 20)3 QU� ���������� SXQFWHOH ��� ���� GLQ
5HJOHPHQWDULOH FRQWDELOH SULYLQG VLWXDWLLOH ILQDQFLDUH DQX฀OH QG LGXGOH VL VLWXDWLLOH 2 W
ILQDQFLDUH DQXDOH FRQVROLGDWH�

 

�

F� LQ SOXV� LQ ED]D FXQRVWLQWHORU VL LQWHOHJHULL QRDVWUH 6REDQOLWH� LQ FXUVXO DXGLWX XL 2
VLWXDWLLORU ILQDQFLDUH SHQWUX H[HUFLWLXO ILQDQFLDU LQFKHLDW O¼�GDWD G GHF¼PEULH ���� ฀

LQIRUPFX SULYLUH OD 6RFLHWDWH VL OD PHGLXO DFHVWHLD� QX DP LGHQWLILFDW LL LQFOXVH
5DSRUWXO DGPLQLVWUDWRULORU FDUH VD ILH HURQDWH VHPQLILFDWLY� & �
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��� ��� ��� ��� _ ��� ��� ��� ��� )  
%G� 0DPDLD QU� ���� HW� �� DS� �� &RQVWDQWD ( _
DGPLQ�4FHDXVHVFX�SDUWQHUV�UR   
::Z�FHDXVHVFX�SDUWQHUV�UR (�R�RU

5HVSRQVDELOLW฀฀LOH FRQGXFHULL ฀L DOH SHUVRDQHORU UHVSRQVDELOH FX JXYHUQDQ฀D SHQWUX
VLWXD฀LLOH ILQDQFLDUH

�� &RQGXFHUHD 6RFLHW฀฀LL HVWH UHVSRQVDELO฀ SHQWUX ÈQWRFPLUHD ฀L SUH]HQWDUHD ILGHO฀ D
VLWXD฀LLORU ILQDQFLDUH ÈQ FRQIRUPLWDWH FX 20)3 ���������� dSHQWUX DSUREDUHD
5HJOHPHQW฀ULORU FRQWDELOH SULYLQG VLWXD฀LLOH ILQDQFLDUH DQXDOH LQGLYLGXDOH ฀L VLWXD฀LLOH
ILQDQFLDUH DQXDOH FRQVROLGDWHp ฀L SHQWUX DFHO FRQWURO LQWHUQ SH FDUH FRQGXFHUHD ÈO
FRQVLGHU฀ QHFHVDU SHQWUX D SHUPLWH ÈQWRFPLUHD GH VLWXD฀LL ILQDQFLDUH OLSVLWH GH GHQDWXU฀UL
VHPQLILFDWLYH� FDX]DWH ILH GH IUDXG฀� ILH GH HURDUH�

�� ¨Q ÈQWRFPLUHD VLWXD฀LLORU ILQDQFLDUH� FRQGXFHUHD HVWH UHVSRQVDELO฀ SHQWUX DSUHFLHUHD
FDSDFLW฀฀LL 6RFLHW฀฀LL GH D�฀L FRQWLQXD DFWLYLWDWHD� SUH]HQW¼QG� GDF฀ HVWH FD]XO� DVSHFWHOH
UHIHULWRDUH OD FRQWLQXLWDWHD DFWLYLW฀฀LL ฀L XWLOL]¼QG SULQFLSLXO FRQWLQXLW฀฀LL DFWLYLW฀฀LL FD ED]฀
D FRQWDELOLW฀฀LL� FX H[FHS฀LD FD]XULORU ÈQ FDUH FRQGXFHUHD ILH LQWHQ฀LRQHD]฀ V฀ OLFKLGH]H
6RFLHWDWHD VDX V฀ RSUHDVF฀ RSHUD฀LXQLOH� ILH QX DUH QLFLR DOW฀ DOWHUQDWLY฀ UHDOLVW฀ ÈQ DIDUD
DFHVWRUD�

�� 3HUVRDQHOH UHVSRQVDELOH FX JXYHUQDQ฀D VXQW UHVSRQVDELOH SHQWUX VXSUDYHJKHUHD
SURFHVXOXL GH UDSRUWDUH ILQDQFLDU฀ DO 6RFLHW฀฀LL�

5HVSRQVDELOLWDWHD DXGLWRUXOXL ÈQWU�XQ DXGLW DL VLWXD฀LLORU ILQDQFLDUH

�� 2ELHFWLYHOH QRDVWUH FRQVWDX ÈQ RE฀LQHUHD XQHL DVLJXU฀UL UH]RQDELOH SULYLQG P฀VXUD ÈQ FDUH
VLWXD฀LLOH ILQDQFLDUH� ÈQ DQVDPEOX� VXQW OLSVLWH GH GHQDWXU฀UL VHPQLILFDWLYH� FDX]DWH ILH GH
IUDXGD� ILH GH HURDUH� SUHFXP ฀L ÈQ HPLWHUHD XQXL UDSRUW DO DXGLWRUXOXL FDUH LQFOXGH RSLQLD
QRDVWU฀� $VLJXUDUHD UH]RQDELOD UHSUH]LQW฀ XQ QLYHO ULGLFDW GH DVLJXUDUH� GDU QX HVWH R
JDUDQ฀LH D IDSWXOXL F฀ XQ DXGLW GHVI฀฀XUDW ÈQ FRQIRUPLWDWH FX ,6$ YD GHWHFWD ÈQWRWGHDXQD
R GHQDWXUDUH VHPQLILFDWLY฀� GDF฀ DFHDVWD H[LVW฀� 'HQDWXU฀ULOH SRW IL FDX]DWH ILH GH IUDXGD�
ILH GH HURDUH� ฀L VXQW FRQVLGHUDWH VHPQLILFDWLYH GDFD VH SRDWH SUHFRQL]D� ÈQ PRG
UH]RQDELO� F฀ DFHVWHD� LQGLYLGXDO VDX FXPXODW� YRU LQIOXHQ฀D GHFL]LLOH HFRQRPL
XWLOL]DWRULORU� OXDWH ÈQ ED]D DFHVWRU VLWXD฀LL ILQDQFLDUH�

��� &D SDUWH D XQXL DXGLW ÈQ FRQIRUPLWDWH FX ,6$� H[HUFLW฀P UD฀LRQDPHQWXOFSU IHJLRKDO ฀Lp 1
PHQ฀LQHP VFHSWLFLVPXO SURIHVLRQDO SH SDUFXUVXO DXGLWXOXL� 'H DVHPHQHD� ��

$�

< ,GHQWLIL฀฀P ฀L HYDOX฀P ULVFXULOH GH GHQDWXUDUH ฀	PQLILFDWL G L WXUH $
ILQDQFLDUH� FDX]DWH ILH GH IUDXGD� ILH GH HURDUH� SURLHF฀฀P ฀L H[HFXW฀P SURFHGXUL o�

¨

GH DXGLW FD U฀VSXQV OD UHVSHFWLYHOH ULVFXUL ฀L RE฀LQHP SUREH
GH %XFWSFL฀LW ฀Lp 8, L
� � sB� 3O 6L �DGHFYDWH SHQWUX D IXUQL]D R ED]฀ SHQWUX RSLQLD QRDVWU $F QHGHWHFWDU &+�

XQHL GHQDWXU฀UL VHPQLILFDWLYH FDX]DWH GH IUDXG฀ HVWH=PDL ULWOLF¼W GHF¼W FHO G &&
QHGHWHFWDUH D XQHL GHQDWXU฀UL VHPQLILFDWLYH FDX]DWH GH �&DOH� G ¼UHFH IU฀XGD DP �

SRDWH SUHVXSXQH ÈQ฀HOHJHUL VHFUHWH� IDOV� RPLVLXQL LIWHQ฀LR H� GHFODUD฀LL IDOVH ฀L N, �
HYLWDUHD FRQWUROXOXL LQWHUQ�  &R _ �  

L L � DW

< ÈQ฀HOHJHP FRQWUROXO LQWHUQ UHOHYDQW SHQWUX DXGLW oÈQ Y	GHUHD URLHFW฀ULLp GH 2 6
SURFHGXUL GH DXGLW DGHFYDWH FLUFXPVWDQ฀HORU� GDU I฀U฀ D
DYH VFRSXO GHD SD�
R RSLQLH DVXSUD HILFDFLW฀฀LL FRQWUROXOXL LQWHUQ DO 6RFLHW฀฀LL� � s & � 2

17 ( 1� �B
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��� ��� ��� ��� _ ��� ��� ��� ��� &HL
%G 0DPDLD QU� ���� HW� �� DS �� &RQVWDQWD
DGPLQ�4FHDXVHVFX�SDUWQHUV�UR
:ZZ� FHDXVHVFX�SDUWQHUV�UR��RU

< (YDOX฀P JUDGXO GH DGHFYDUH D SROLWLFLORU FRQWDELOH XWLOL]DWH ฀L FDUDFWHUXO UH]RQDELO
DO HVWLP฀ULORU FRQWDELOH ฀L DO SUH]HQW฀ULORU DIHUHQWH GH LQIRUPD฀LL UHDOL]DWH GH F฀WUH
FRQGXFHUH�

< )RUPXO฀P R FRQFOX]LH FX SULYLUH OD JUDGXO GH DGHFYDUH D XWLOL]฀ULL GH F฀WUH
FRQGXFHUH D FRQWDELOLW฀฀LL SH ED]D FRQWLQXLW฀฀LL DFWLYLW฀฀LL ฀L GHWHUPLQ฀P� SH ED]D
SUREHORU GH DXGLW RE฀LQXWH� GDF฀ H[LVW฀ R LQFHUWLWXGLQH VHPQLILFDWLY฀ FX SULYLUH OD
HYHQLPHQWH VDX FRQGL฀LL FDUH DU SXWHD JHQHUD ÈQGRLHOL VHPQLILFDWLYH SULYLQG
FDSDFLWDWHD 6RFLHW฀฀LL GH D�฀L FRQWLQXD DFWLYLWDWHD� ¨Q FD]XO ÈQ FDUH FRQFOX]LRQ฀P F฀
H[LVW฀ R LQFHUWLWXGLQH VHPQLILFDWLY฀� WUHEXLH V฀ DWUDJHP DWHQ฀LD ÈQ UDSRUWXO
DXGLWRUXOXL DVXSUD SUH]HQW฀ULORU DIHUHQWH GLQ VLWXD฀LLOH ILQDQFLDUH VDX� ÈQ FD]XO ÈQ
FDUH DFHVWH SUH]HQW฀UL VXQW QHDGHFYDWH� V฀ QH PRGLILF฀P RSLQLD� &RQFOX]LLOH
QRDVWUH VH ED]HD]฀ SH SUREHOH GH DXGLW RE฀LQXWH SDQD OD GDWD UDSRUWXOXL
DXGLWRUXOXL� &X WRDWH DFHVWHD� HYHQLPHQWH VDX FRQGL฀LL YLLWRDUH SRW GHWHUPLQD
6RFLHWDWHD V฀ QX È฀LPDL GHVI฀฀RDUH DFWLYLWDWHD ÈQ ED]D SULQFLSLXOXL FRQWLQXLW฀฀LL
DFWLYLW฀฀LL�

< (YDOX฀P ÈQ DQVDPEOX SUH]HQWDUHD� VWUXFWXUD ฀L FRQ฀LQXWXO VLWXD฀LLORU ILQDQFLDUH�
LQFOXVLY DO SUH]HQW฀ULORU GH LQIRUPD฀LL� ฀L P฀VXUD ÈQ FDUH VLWXD฀LLOH ILQDQFLDUH
UHIOHFW฀ WUDQ]DF฀LLOH ฀L HYHQLPHQWHOH FDUH VWDX OD ED]D DFHVWRUD ÈQWU�R PDQLHU฀ FDUH
V฀ UH]XOWH ÈQWU�R SUH]HQWDUH ILGHO฀�

��� &RPXQLF฀P SHUVRDQHORU UHVSRQVDELOH FX JXYHUQDQ฀D� SULQWUH DOWH DVSHFWH� DULD
SODQLILFDW฀ ฀L SURJUDPDUHD ÈQ WLPS D DXGLWXOXL� SUHFXP ฀L SULQFLSDOHOH FRQVWDW฀UL DOH
DXGLWXOXL� LQFOXVLY RULFH GHILFLHQ฀H VHPQLILFDWLYH DOH FRQWUROXOXL LQWHUQ� SH FDUH OH
LGHQWLILF฀P SH SDUFXUVXO DXGLWXOXL�

5DSRUW FX SULYLUH OD DOWH GLVSR]L฀LL OHJDOH ฀L GH UHJOHPHQWDUH

��� 6LWXD฀LLOH ILQDQFLDUH ÈQFKHLDWH OD �� GHFHPEULH ���� DX IRVW DXGLWDWH GH XQ DOW DXGLWRU�
FDUH D HPLV R RSLQLH GH DXGLW QHPRGLILFDW฀� 1998

���$P IRVW QXPL฀L VD DXGLW฀P VLWXD฀LLOH ILQDQFLDUH DOH 6RFLHW฀฀LL &�,1 ,055,0(5
1$฀,21$/฀ 6$ SHQWUX H[HUFL฀LLOH ILQDQFLDUH ÈQFKHLDWH OD �� GHFHPEUL	 ���� D� �
GHFHPEULH ���� ฀L �� GHFHPEULH ���� SULQ +RW฀U¼UHD $*$ QU��������������

��� &RQILUP฀P F฀�

� 2SLQLD QRDVWU฀ GH DXGLW HVWH ÈQ FRQFRUGDQ฀฀ FX UDSRUWXO VXS OHQWD SUH]HQWDW GH
&RPLWHWXO GH $XGLW DO 6RFLHW฀฀LL SH FDUH O�DP HPLV ÈQ DFVWDLL $G ÈQDU B ฀L
DFHVW UDSRUW� 'H DVHPHQHD� ÈQ GHVI฀฀XUDUHD DXGLWXOXL �R
LQGHSHQGHQ฀D ID฀฀ GH HQWLWDWHD DXGLWDW฀�
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$XW &(&&$5 ��������� $XW� &$)5 ��������� $XW &&) ���� ����

��� ��� ��� ��� _ ��� ��� ��� ��� &,
%G� 0DPDLD QU� ���� HW� �� DS� �� &RQVWDQWD VW
DGPLQ�2FHDXVHVFX�SDUWQHUV�UR
::Z�FHDXVHVFX�SDUWQHUV�URR'2RU

� 1X DP IXUQL]DW SHQWUX 6RFLHWDWH VHUYLFLLOH QRQ DXGLW LQWHU]LVH� PHQ฀LRQDWH OD DUWLFROXO
� DOLQHDWXO ��� GLQ 5HJXODPHQWXO 8( QU� ���������

¨Q QXPHOH ฀L SHQWUX &($8฀(6&8 	 3$571(56 65/�

¨QUHJLVWUDW฀ ÈQ 5HJLVWUXO 3XEOLF (OHFWURQLF DO &5RWRULWDWHD SHQWUR 6XSUDYHJKHUHD 3XEOLF฀ D
$XGLWRULORU )LQDQFLDUL ฀L )LUPHORU GH $XGLW FX DFWLYLW฀฀LL GH $XGLW 6WDWXWDU �$63$$6�
QU� )$���� $XGLWRU ILQDQFLDU� &HDX฀HVFX 	 3DUWQHUV 6�5�/�

5HJLVWUXO 3XEOLF (OHFWURQLF� )$����

$QGUHHD &HDX฀HVFX

¨QUHJLVWUDW฀ ÈQ 5HJLVWUXO 3XEOLF (OHFWURQLF DO
$XGLWRULORU )LQDQFLDUL ฀L )LUPHORU GH $XGLW
FX QU� $)���� &RQVWDQ฀D� �� LXQLH ����

$XWRULWDWHD SHQWUX 6XSUDYHJKHUHD 3XEOLF฀ ฀

$FWLYLW฀฀LL GH $XGLW 6WDWXODU >$63$$6�

$XGLWRU ILQDQFLDU� &HDX฀HVFX $QGUHHD

5HJLVWUXO 3XEOLF (OHFWURQLF�
$)����
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