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$WâW�GH�PXOW�DúWHSWDWD�OHJH�D�EXJHWXOXL�DVLJXU ULORU�VRFLDOH�GH�VWDW�SHQWUX�DQXO������
QX�V�D�PRGLILFDW��1X�V�DX�PRGLILFDW�QLFL�FRWHOH�OD�FRQWULEX LL�úL�QLFL�YDORDUHD��
SXQFWXOXL�GH�SHQVLH��
6LQJXUHOH� YDORUL�PRGLILFDWH� ID � GH� OHJHD� EXJHWXOXL� DVLJXU ULORU� VRFLDOH� GH� VWDW� SH�
DQXO� ����� DX� IRVW� îQUHJLVWUDWH� OD� YDORDUHD� VDODULXOXL� PHGLX� EUXW� XWLOL]DW� OD�
IXQGDPHQWDUHD� EXJHWXOXL� DVLJXU ULORU� VRFLDOH� GH� VWDW� GH� OD������� OHL� FâW� D� IRVW� îQ�
DQXO������OD�������OHL�FâW�XUPHD] �D�IL�îQ�DFHVW�DQ��
�
'H�DVHPHQHD��FXDQWXPXO�DMXWRUXOXL�GH�GHFHV�D�VXIHULW�XúRDUH�PRGLILF UL��DVWIHO��
D��SHQWUX�DVLJXUDW�VDX�SHQVLRQDU�VH�DVLJXUD�VXPD�GH�������OHL��ID �GH�������OHL�
FâW�D�IRVW�DQXO�WUHFXW��
E��SHQWUX�XQ�PHPEUX�GH�IDPLOLH�DO�DVLJXUDWXOXL�VDX�SHQVLRQDUXOXL�VH�VWDELOHúWH�VXPD�
GH�����OHL�ID �GH�����OHL�FâW�D�IRVW�îQ�DQXO�������
�
�

&RQWULEX LLOH�OD�DVLJXU ULOH�VRFLDOH�GH�V Q WDWH�îQ������
��
3HQWUX� DQXO� ������ FRWHOH� GH� FRQWULEX LL� SHQWUX� DVLJXU ULOH� VRFLDOH� GH� V Q WDWH��
SUHY ]XWH� GH� /HJHD� QU�� ��������� FX� PRGLILF ULOH� úL� FRPSOHW ULOH� XOWHULRDUH�� VH�
VWDELOHVF�GXS �FXP�XUPHD] ��
�
D�� ����� SHQWUX� FRWD� GDWRUDW � GH� DQJDMDW�� SUHY ]XW � OD� DUW�� ���� GLQ� /HJHD� QU��
���������FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��
�
E�������SHQWUX�FRWD�GDWRUDW �GH�DQJDMDWRUL��SUHY ]XW � OD�DUW������GLQ�/HJHD�QU��
���������FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��
�
F��������SHQWUX� FRWD� GDWRUDW � GH� SHUVRDQHOH� SUHY ]XWH� OD� DUW�� ���� DOLQ�� ���� GLQ�
/HJHD�QU�����������FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��
�
G��SHUVRDQHOH�FDUH�QX�VXQW�VDODULDWH�GDU�DX�REOLJD LD�V �úL�DVLJXUH�V Q WDWHD��SRWULYLW�
SUHYHGHULORU�/HJLL�QU����������FX�PRGLILF ULOH�úL�FRPSOHW ULOH�XOWHULRDUH��VXQW�REOLJDWH�
VD� FRPXQLFH� GLUHFW� FDVHL� GH� DVLJXU UL� DOHVH� YHQLWXULOH�� SH� ED]D� FRQWUDFWXOXL� GH�
DVLJXUDUH��îQ�YHGHUHD�VWDELOLULL�úL�DFKLW ULL�FRWHL�GH�������
�
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H��SHQWUX�OXFU WRULL�PLJUDQ L�FDUH�vúL�S VWUHD] �GRPLFLOLXO�VDX�UHúHGLQ D� îQ�5RPâQLD��
FRQWULEX LD� OXQDU � OD� IRQG� VH� FDOFXOHD] � SULQ� DSOLFDUHD� FRWHL� GH� ����� OD� YHQLWXULOH�
RE LQXWH�GLQ�FRQWUDFWHOH�îQFKHLDWH�FX�XQ�DQJDMDWRU�VWU LQ��
�
I��SHUVRDQHOH�FDUH�DX�REOLJD LD�V �VH�DVLJXUH��DOWHOH�GHFâW�FHOH�SUHY ]XWH�OD�DUW������
úL� OD� DUW�� ���� DOLQ�� ���� GLQ� /HJHD� QU�� ��������� FX� PRGLILF ULOH� úL� FRPSOHW ULOH�
XOWHULRDUH�� úL� FDUH�QX� VH� îQFDGUHD] � îQ� FDWHJRULLOH� GH�SHUVRDQH�FDUH�EHQHILFLD] �GH�
DVLJXUDUHD�GH�V Q WDWH�I U �SODWD�FRQWULEX LHL�SO WHVF�FRQWULEX LD�OXQDU �GH�DVLJXU UL�
VRFLDOH�GH�V Q WDWH�FDOFXODW �SULQ�DSOLFDUHD�FRWHL�GH������OD�VDODULXO�GH�ED]D�PLQLP�
EUXW�SH� DU ��
�
&RWHOH�VH�DSOLF �îQFHSâQG�FX�YHQLWXULOH�DIHUHQWH�OXQLL�LDQXDULH�������
�
�

���9DORDUHD�VXPHL�OXQDUH�LQGH[DWH�DFRUGDW �VXE�IRUPD�GH�WLFKHWH�GH�FUHú �
�
2UGLQXO�PLQLVWUXOXL�PXQFLL��IDPLOLHL�úL�SURWHF LHL�VRFLDOH�QU�����GLQ����LDQXDULH������
SULYLQG�VWDELOLUHD�YDORULL�VXPHL�OXQDUH�LQGH[DWH�FDUH�VH�DFRUG �VXE�IRUP �GH�WLFKHWH�

GH�FUHú �SHQWUX�VHPHVWUXO�,�������SXEOLFDW�LQ�0RQLWRUXO�2ILFLDO�DO�5RPâQLHL��
�3DUWHD�,��QU�����GLQ����LDQXDULH������

�
�
3HQWUX� VHPHVWUXO� ,� ������ îQFHSâQG� FX� OXQD� IHEUXDULH������� YDORDUHD� VXPHL� OXQDUH�
LQGH[DWH�FDUH�VH�DFRUG �VXE�IRUP �GH�WLFKHWH�GH�FUHú �HVWH�GH�����OHL��
�
�

���Î QWRFPLUHD�úL�FRPSOHWDUHD�UHJLVWUXOXL�JHQHUDO�GH�HYLGHQ �D�VDODULD LORU�
�

+RW UâUHD�GH�*XYHUQ�QU�����GLQ����LDQXDULH������SHQWUX�PRGLILFDUHD�úL�FRPSOHWDUHD�
+RW UâULL�*XYHUQXOXL�QU�����������SULYLQG�îQWRFPLUHD�úL�FRPSOHWDUHD�UHJLVWUXOXL�

JHQHUDO�GH�HYLGHQ �D�VDODULD LORU��SXEOLFDW �LQ�0RQLWRUXO�2ILFLDO�DO�5RPâQLHL��3DUWHD�
,��QU�����GLQ����LDQXDULH������

�
ÎQFHSâQG�FX�GDWD�GH���IHEUXDULH�������+RW UâUHD�*XYHUQXOXL�QU�����������SULYLQG�
îQWRFPLUHD�úL�FRPSOHWDUHD�UHJLVWUXOXL�JHQHUDO�GH�HYLGHQ �D�VDODULD LORU��SXEOLFDW �îQ�
0RQLWRUXO�RILFLDO�DO�5RPâQLHL��3DUWHD�,��QU������GLQ����IHEUXDULH������VH�PRGLILF �úL�
VH�FRPSOHWHD] �DVWIHO��
�
5HJLVWUXO�VH�îQWRFPHúWH�îQ�IRUP �HOHFWURQLF ��
5HJLVWUXO�VH�FRPSOHWHD] �îQ�RUGLQHD�DQJDM ULL�úL�FXSULQGH�XUP WRDUHOH�HOHPHQWH��
D��HOHPHQWHOH�GH�LGHQWLILFDUH�D�WXWXURU�VDODULD LORU��QXPHOH��SUHQXPHOH��FRGXO�
QXPHULF�SHUVRQDO��&13���
E��GDWD�DQJDM ULL��
F��IXQF LD�RFXSD LD�FRQIRUP�VSHFLILFD LHL�&ODVLILF ULL�2FXSD LLORU�GLQ�5RPâQLD��&25��
VDX�DOWRU�DFWH�QRUPDWLYH��
G��WLSXO�FRQWUDFWXOXL�LQGLYLGXDO�GH�PXQF ��
H��GDWD�úL�WHPHLXO�îQFHW ULL�FRQWUDFWXOXL�LQGLYLGXDO�GH�PXQF ��
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/D�DQJDMDUHD�ILHF UXL�VDODULDW��HOHPHQWHOH�SUHY ]XWH�OD�OLW��D����G��VH�îQUHJLVWUHD] �îQ�
UHJLVWUX�FHO�WâU]LX�îQ�]LXD�OXFU WRDUH�DQWHULRDU �îQFHSHULL�DFWLYLW LL�GH�F WUH�VDODULDWXO�
îQ�FDX] �úL�VH�WUDQVPLWH�OD�,QVSHFWRUDWXO�7HULWRULDO�GH�0XQF �îQ�D�F UXL�UD] �
WHULWRULDO �vúL�DUH�VHGLXO�VDX�GRPLFLOLXO�DQJDMDWRUXO�FHO�WâU]LX�îQ�]LXD�OXFU WRDUH�
DQWHULRDU �îQFHSHULL�DFWLYLW LL�GH�F WUH�VDODULDW��
�
(OHPHQWHOH�SUHY ]XWH�OD�OLW��H��VH�îQUHJLVWUHD] �îQ�UHJLVWUX�OD�GDWD�îQFHW ULL�
FRQWUDFWXOXL�LQGLYLGXDO�GH�PXQF ��
��
$úDGDU��DQJDMDWRULL�DX�REOLJD LD�GH�D�WUDQVPLWH�UHJLVWUXO�îQ�IRUPD�HOHFWURQLF �OD�
LQVSHFWRUDWXO�WHULWRULDO�GH�PXQF �îQ�D�F UXL�UD] �WHULWRULDO �vúL�DX�VHGLXO�VDX�
GRPLFLOLXO��GXS �FD]��FHO�WâU]LX�îQ�]LXD�OXFU WRDUH�DQWHULRDU �îQFHSHULL�DFWLYLW LL�GH�
F WUH�SULPXO�VDODULDW��
�
&RQVWLWXLH�FRQWUDYHQ LL�XUP WRDUHOH�IDSWH�V YâUúLWH�GH�DQJDMDWRUL��SHUVRDQH�IL]LFH�
VDX�MXULGLFH��
D��QHîQILLQ DUHD�UHJLVWUXOXL�úL�VDX�QHWUDQVPLWHUHD�DFHVWXLD�îQ�IRUP �HOHFWURQLF �OD�
,QVSHFWRUDWXO�7HULWRULDO�GH�0XQF �vQ�WHUPHQHOH�úL�IRUPD�SUHY ]XWH�GH�SUH]HQWD�
KRW UkUH��
E��UHIX]XO�GH�D�SXQH�OD�GLVSR]L LH�,QVSHFWRUXOXL�GH�0XQF �UHJLVWUXO�vQ�IRUP �
HOHFWURQLF ��SUHFXP�úL�GRVDUXO�SHUVRQDO�DO�VDODULD LORU��
F��QHFRPSOHWDUHD�UHJLVWUXOXL�LQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�SUH]HQWHL�KRWDUDUL��
d)  neîQUHJLVWUDUHD�FRQWUDFWHORU�LQGLYLGXDOH�GH�PXQF �vQ�UHJLVWUX�DQWHULRU�vQFHSHULL�
DFWLYLW LL��
H��FRPSOHWDUHD�UHJLVWUXOXL�FX�GDWH�HURQDWH��
�
&RQWUDYHQ LLOH�VH�VDQF LRQHD] �GXS �FXP�XUPHD] ��
�
D��FHOH�SUHY ]XWH�OD�OLW��D����F���FX�DPHQG �GH�OD�������OHL�OD�������OHL��
E��FHD�SUHY ]XW �OD�OLW��G���FX�DPHQG �GH�OD�������OHL�SHQWUX�ILHFDUH�FRQWUDFW�
LQGLYLGXDO�GH�PXQF �QHîQUHJLVWUDW��I U �FD�YDORDUHD�FXPXODW �D�DPHQ]LL��
GHWHUPLQDW �GH�QXP UXO�HIHFWLY�GH�DVWIHO�GH�FRQWUDFWH��V �GHS úHDVF �FXDQWXPXO�GH�
�������OHL��
F��FHD�SUHY ]XW �OD�OLW��H���FX�DPHQG �GH�OD�������OHL�OD�������OHL��
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