
3DUODPHQWXO 5RPhQLHL

$9,=

DVXSUD SURSXQHULL OHJLVODWLYH SHQWUX PRGLILFDUHD ¯L FRPSOHWDUHD
'HFUHWXOXL � /HJH QU� ��� GLQ �� PDUWLH ���� SULYLQG DFRUGDUHD
XQRU GUHSWXUL SHUVRDQHORU SHUVHFXWDWH GLQ PRWLYH SROLWLFH GH

GLFWDWXUD LQVWDXUDW· FX nQFHSHUH GH OD � 0DUWLH ����

&X DGUHVD QU� �� GLQ����������� %LURXO 3HUPDQHQW� FRQIRUP DUW� �� GLQ
5HJXODPHQWXO &DPHUHL 'HSXWDÒLORU� D VHVL]DW SHQWUX H[DPLQDUH ¯L DYL]DUH &RPLVLD
SHQWUX %XJHW� )LQDQÒH ¯L %·QFL FX 3URSXQHUHD OHJLVODWLY· SHQWUX PRGLILFDUHD ¯L
FRPSOHWDUHD 'HFUHWXOXL � /HJH QU� ��� GLQ �� PDUWLH ���� SULYLQG DFRUGDUHD XQRU
GUHSWXUL SHUVRDQHORU SHUVHFXWDWH GLQ PRWLYH SROLWLFH GH GLFWDWXUD LQVWDXUDW· FX nQFHSHUH
GH OD � 0DUWLH �����

�Q XUPD H[DPLQ·ULL� nQ ¯HGLQÒD GLQ GDWD GH ����������� &RPLVLD SHQWUX %XJHW�
)LQDQÒH ¯L %·QFL� FX PDMRULWDWH GH YRWXUL� D KRW·UhW UHVSLQJHUHD GLQ XUP·WRDUHOH
FRQVLGHUHQWH�
� VH FRQVWDW· R QHFRQFRUGDQÒ· nQWUH DFHDVW· SURSXQHUH OHJLVODWLY· FDUH XUP·UH¯WH V·
UHJOHPHQWH]H GUHSWXULOH SHUVRDQHORU SHUVHFXWDWH GXSD �� LXQLH ���� GH DXWRULW·ÒLOH
ERO¯HYLFH ¯L SUHYHGHULOH 'HFUHWXOXL /HJH QU� ��������� FDUH VH DGUHVHD]· SHUVRDQHORU
SHUVHFXWDWH GLQ PRWLYH SROLWLFH GH GLFWDWXUD LQVWDXUDW· nQ 5RPhQLD FX nQFHSHUH GH OD �
PDUWLH �����
� H[SXQHUHD GH PRWLYH QX VXVÒLQH HOHPHQWH GH IXQGDPHQWDUH VDX HVWLP·UL SULYLQG
LQIOXHQÒD ILQDQFLDU· �FRQI� $UW� �� GLQ /HJHD QU� ������� SULYLQG ILQDQÒHOH SXEOLFH��
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&RPLVLD SHQWUX EXJHW�

ILQDQÒH ¯L E·QFL


