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³5(7$,/232/<�±�MRFXO�FX�PDL�PXOWL�FDVWLJDWRUL´

8QLL�VSXQ�³5HWDLO�LV�D�GRJ�HDW�GRJ�ZRUOG´�
(X�DV�VSXQH�FD��GHRFDPGDWD�� LQ�5RPDQLD�HVWH�XQ�³MRF´��6L�QX�RULFH� ³MRF´��8QXO� IRDUWH
DQWUHQDQW�VL�SURYRFDWRU��&H� LO� IDFH�VD�ILH�GLIHULW"�$UH�PDL�PXOWL�FDVWLJDWRUL��/�DP�QXPLW
5HWDLORSRO\�
&LQH�VXQW�FDVWLJDWRULL"

5(7$,/232/<��8Q�SULP�FDVWLJDWRU���5(7$,/(5,,
,��,Q�SULPD�FDWHJRULH�L�DV�LQFDGUD�SH�FHL�FDUH�GDX�QXPHOH�MRFXOXL���UHWDLOHULL��0DL�H[DFW
UHSUH]HQWDQWLL�FRPHUWXOXL�PRGHUQ��'DFD�DFHVWLD�FDVWLJD��FLQH�SLHUGH"
2�LPDJLQH�GH�DQVDPEOX�DVXSUD�VWUXFWXULL�UHWDLO�XOXL�LQ�FDWHYD�WDUL�DIODWH�GLQ�DFHVW�SXQFW
GH� YHGHUH� OD� XQ� QLYHO� DSURSLDW� GH� 5RPDQLD�� QH� GH]YDOXLH� R� GLQDPLFD� LQ� DFHVW� DQ� D
FRPHUWXOXL�PRGHUQ� LQ� WDUD� QRDVWUD�� FDUH� R� GHYDQVHD]D� SH� FHD� GLQ� WDUL� FD� %XOJDULD� VL
6HUELD�0XQWHQHJUX�
*URFHU\�7UDGH�LQ�&((
9DOXH�VKDUHV�RI�VWRUH�IRUPDWV����

&DUH�VXQW�IDFWRULL�FDUH�DX�FRQGXV�OD�DFHDVWD�GLQDPLFD"
&X�VLJXUDQWD�HVWH�YRUED�GH�XQ�FXPXO�GH�IDFWRUL��GLQWUH�FDUH�QXPDUXO�PDL�PDUH�GH�FOLHQWL
DWUDVL�VL�IDSWXO�FD�DFHVWLD�YL]LWHD]D�GLQ�FH�LQ�FH�PDL�GHV�PDJD]LQHOH�SHQWUX�FXPSDUDWXUL�
DX�DYXW�XQ�DSRUW�VHPQLILFDWLY�
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)RUPHOH�PRGHUQH�GH�FRPHUW�DX�DWUDV�LQ�-DQ�-XQH������PDL�PXOWL�FRQVXPDWRUL�GHFDW�LQ
SULPD�MXPDWDWH�D�DQXOXL�WUHFXW��FX�H[FHSWLD�GLVFRXQWHU�LORU�
+LSHUPDUNHW�XULOH�DX�DWUDV�QRL�FRQVXPDWRUL� LQ�FHD�PDL�PDUH�SURSRUWLH�±�QXPDUXO� ORU�D
FUHVFXW�FX�����IDWD�GH�SULPHOH�VDVH�OXQL�GLQ������

&UHVWHUHD� FRQVXPXOXL� LQUHJLVWUDWD� LQ� SULPHOH� VDVH� OXQL� GLQ� DFHVW� DQ� ������ LQ� YDORDUH
521��� VH� GDWRUHD]D� LQ� FHD�PDL�PDUH� SDUWH� FUHVWHULL� IUHFYHQWHL� GH� FXPSDUDUH� VL� LQWU�R
PDL�PLFD�PDVXUD�FUHVWHULL�YDORULL�FRVXOXL�GH�FXPSDUDWXUL�
)RUPHOH� FRPHUWXOXL� FLYLOL]DW� DX� LPSXOVLRQDW� FRQVXPDWRUXO� VD� PHDUJD� PDL� GHV� OD
FXPSDUDWXUL�� &OLHQWLL� KLSHUPDUNHW�XULORU� V�DX� GXV� GH� GRXD� RUL� PDL� GHV� OD� FXPSDUDWXUL
GHFDW�DQXO�WUHFXW��
&DQG� YLQH� YRUED� GH� D� FXPSDUD� SURGXVH� DOLPHQWDUH� VL� EDXWXUL� �)RRG� 	� %HYHUDJHV��
URPDQLL�YL]LWHD]D�PDL�PXOWH�WLSXUL�GH�PDJD]LQH��QHDYDQG�XQ�PDJD]LQ�SUHIHUDW�GH�XQGH
VD�DFKL]LWLRQH]H�PDMRULWDWHD�DFHVWRUD�
'LQ�DFHVW�SXQFW�GH�YHGHUH��HL�SUH]LQWD�R�ORLDOLWDWH�VFD]XWD�IDWD�GH�PDJD]LQHOH�GH�XQGH�LVL
IDF�FXPSDUDWXULOH�
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6SUH�GHRVHELUH�GH�DFHVWH�SURGXVH��SHQWUX�FDUH� ORLDOLWDWHD� IDWD�GH�PDJD]LQ� FRQWHD]D
LQWU�R� PDVXUD� PLFD�� VL� FDUH� VXQW� DFKL]LWLRQDWH� FX� R� IUHFYHQWD� IRDUWH� ULGLFDWD� ±� GLQ
PDJD]LQHOH�DOLPHQWDUH�VL�EXWLFXUL��6PDOO�)RRG�±�R�GDWD�OD�WUHL�]LOH��SURGXVHOH�GHVWLQDWH
LQJULMLULL� SHUVRQDOH� VL� FHOH� SHQWUX� FXUDWHQLD� JRVSRGDULHL� �1RQ�)RRG��� SUH]LQWD� XQ
FRPSRUWDPHQW�GH�FXPSDUDUH�GLIHULW�

$FHVWHD� VXQW� FXPSDUDWH� PXOW� PDL� UDU� ±� GLQ� 6PDOO� )RRG� R� GDWD� OD� �� ]LOH� ±� LDU
FRQVXPDWRULL�WLQG�VD�ILH�PDL�ORLDOL�IDWD�GH�PDJD]LQHOH�GH�XQGH�OH�FXPSDUD�

&KLDU�GDFD�WRDWH�IRUPHOH�FRPHUWXOXL�PRGHUQ�VL�DX�LPEXQDWDWLW�SR]LWLD�SH�SLDWD��H[LVWD
R�PLJUDUH�D�FRQVXPDWRULORU�GH�OD�XQ�WLS�GH�PDJD]LQ� OD�DOWXO��GXSD�FXP�LQGLFD�VHQVXO
VDJHWLORU�GLQ�JUDILFXO�GH�PDL�MRV�
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 5(7$,/232/<��8Q�DOW�FDVWLJDWRU���352'8&$725,,

,,��2�DOWD�FDWHJRULH�GH�FDVWLJDWRUL�R�UHSUH]LQWD�SURGXFDWRULL��'H�FH"

$VLVWDP�VL�LQ�DFHVW�DQ�OD�R�FUHVWHUH�D�FRQVXPXOXL�GH�EXQXUL�GH�ODUJ�FRQVXP��/D�QLYHO
GH� WRWDO� )0&*�� FUHVWHUHD� LQUHJLVWUDWD� D� IRVW� GH� ���� LQ� YDORDUH� �521�� LQ� SULPD
MXPDWDWH�GLQ�DFHVW�DQ�IDWD�GH�DFHHDVL�SHULRDGD�D�DQXOXL�WUHFXW�
6HJPHQWXO�GH�SLDWD�FDUH�D�DYXW�FHD�PDL�PDUH�FRQWULEXWLH�OD�DFHVWD�IUXPRDVD�HYROXWLH
D�IRVW�FHO�GH�1RQ�)RRG��SURGXVH�GH�LQJULMLUH�SHUVRQDOD�VL�GH�FXUDWHQLH�D�JRVSRGDULHL��
FDUH�D�FUHVFXW�LQ�SULPHOH�VDVH�OXQL�GLQ�DFHVW�DQ�FX�DSURDSH�����

,Q� FRPSDUDWLH� FX�DOWL� DQL�� FDQG� FUHVWHUHD� FRQVXPXOXL� HUD� LPSXOVLRQDWD�GH� SURGXVHOH
LHIWLQH�VL�FHOH�YUDF��DFXP�DVLVWDP�OD�R�FUHVWHUH�VXVWLQXWD�D�SURGXVHORU�GH�PDUFD�
'H�H[HPSOX��SRQGHUHD�SURGXVHORU�YUDF�D�VFD]XW�LQ�FDGUXO�FDWHJRULHL�GH�1DSROLWDQH�GH
OD�����LQ�������OD�����LQ������VL�DMXQJH�OD�����LQ�SULPHOH�VDVH�OXQL�GLQ�DFHVW�DQ�

5(7$,/232/<��&HO�PDL�PDUH�FDVWLJDWRU���&21680$725,,
,,,��2�FODVD�DSDUWH�GH�FDVWLJDWRUL�R�UHSUH]LQWD�FRQVXPDWRUXO��FHO�FDWUH�FDUH�WRWL�FHLODOWL
MXFDWRUL�LVL�LQGUHDSWD�DWHQWLD�VL�HIRUWXULOH�
(O�HVWH�FHO�FDUH�³SHUPLWH´�VD�H[LVWH�VL�DOWL�FDVWLJDWRUL�
&D�SDUWH�DFWLYD�D�MRFXOXL��FRQVXPDWRUXO�VH�EXFXUD�GH�R�RIHUWD�YDULDWD�GH�EXQXUL��FDUH
PDL�GH�FDUH�PDL� ³VDQDWRDVH´��PDL� ³SHUIRUPDQWH´� VL�PDL� VSHFLDOL]DWH�� FDUH� FUHD]D�XQ
JUDG�GH�LPSOLFDUH�FHYD�PDL�ULGLFDW�LQ�DFWXO�GH�FXPSDUDUH�
�3H� ODQJD�DWPRVIHUD�SODFXWD�GH�D� IDFH�FXPSDUDWXULOH�VL�SURGXVHOH�YDULDWH�GLQ�UDIWXUL�
FRQVXPDWRUXO�EHQHILFLD]D�VL�GH�SUHWXUL�PDL�DFFHVLELOH��LQ�FRQGLWLLOH�LQ�FDUH�PDMRULWDWHD
UHWDLOHULORU�VH�OXSWD�VD�ILH�FHL�PDL�DYDQWDMRVL�GLQ�DFHVW�SXQFW�GH�YHGHUH�

5(7$,/232/<��3UH]HQW�VL�YLLWRU

,Q�VIDUVLW��GXSD�SUHD�PXOWL�DQL�GH�DVWHSWDUH�� IRUPHOH�FRPHUWXOXL�PRGHUQ� LQFHS�VD�VH
LPSXQD� SH� SLDWD� URPDQHDVFD� GH� UHWDLO�� LQWU�XQ� FRQWH[W� FDUH� IDFH� FD� WRDWD� DFHDVWD
FRPSHWLWLH��SH�FDUH�QRL�DP�QXPLW�R�³5(7$,/232/<���MRFXO�FX�PDL�PXOWL�FDVWLJDWRUL´�VD
DWUDJD�LQ�FRQWLQXDUH�GLQ�FH�LQ�FH�PDL�PXOWL�MXFDWRUL��FX�VWUDWHJLL�GLIHULWH�VL�VDQVH�UHDOH
GH�FDVWLJ�
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