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ÌQ�DQLL����5HSXEOLFD�0ROGRYD�SDUFXUJH�WUDQVIRUP�UL�VLVWHPLFH��DILUPDUHD�WkQ�UXOXL�VWDW��GHPR�
FUDWL]DUHD�VRFLHW� LL��úL��vQ�DFHODúL�WLPS��WUDQ]L  LD�F�WUH�HFRQRPLD�GH�SLD ���7RW�PDL�IUHFYHQW�DSDU
XUP�WRDUHOH�vQWUHE�UL��FH�IHO�GH�VWDW��VRFLHWDWH��HFRQRPLH�QRL�vQFHUF�P�V��FRQVWUXLP"�ÌQ�PDUH�
U�VSXQVXO�OD�DFHVWH�vQWUHE�UL�SRDWH�IL�J�VLW�vQ�QRXD�&RQVWLWX LH�D�5HSXEOLFLL�0ROGRYD��������
'HWDOLLOH�VXQW�H[SXVH�vQ�OHJLOH�DSUREDWH�GH�F �WUH�3DUODPHQW�úL�SURJUDPHOH�GH�DFWLYLWDWH�DOH
*XYHUQHORU�

(FRQRPLD�GH LQH�ORFXO�vQWkL�vQ�DWHQ LD�VRFLHW� LL��ÌQ�JHQHUDO��SXWHP�DILUPD��F��HWDSD�LQL LDO��D
UHIRUPHL�D�IRVW�FRPSOHWDW��vQ�XUP�WRDUHOH�HOHPHQWH�FKHLH���L��VWDELOL]DUHD�PDFURHFRQRPLFR�
ILQDQFLDU����LL��OLEHUDOL]DUHD�SUH XULORU��FRPHU XOXL�úL�DFWLYLWDWHD�vQWUHSULQGHULORU���LLL��PRGLILF�ULOH
LQVWLWX LRQDOH��'H�SH�DFHDVW��SODWIRUP��0ROGRYD�D�S�úLW�vQ������VSUH�HWDSD�GH�UHVWUXFWXUDUH�D
HFRQRPLHL�QD LRQDOH��FDUH�IXVHVH�SURQRVWLFDW��V��UH]XOWH�vQWU�R�FUHúWHUH�DQXDO��D�3,%�XOXL�GH������
ÌQV��DFHDVWD�QX�V�D�DGHYHULW��(úHFXO�QHDúWHSWDW�DO�DQXOXL�������3,%�D�F �]XW�FX�����GHILFLWXO
EXJHWXOXL�D�FUHVFXW�SkQ��OD���������LDU�EDODQ D�FRPHUFLDO��D�DOF�WXLW�������GLQ�3,%��D�UHSUH]HQWDW
R�DYHUWL]DUH�VHULRDV��FX�SULYLUH�OD�SHULFROXO�WHUJLYHUV�ULL�SURPRY�ULL�UHIRUPHORU��FDUH�UH]XOW��GLQ
LQWHUHVH�HFRQRPLFH�úL�SROLWLFH�FRQWUDGLFWRULL�

$�DS�UXW�SUREOHPD�FRUHOD LHL�vQWUH�WDFWLFL���DF LXQL�LPHGLDWH�úL�VWUDWHJLH�� vQ�FH�PRG�GH�WUHFXW�GH�OD

WDFWLFL�GH�VXSUDYLH XLUH�OD�VWUDWHJLD�GH�GH]YROWDUH"���QHFHVLW� LL�XQXL�FRQVHQV�vQ�VRFLHWDWH�úL�vQ
YRLQ ��SROLWLF��SHQWUX�D�DVLJXUD�LQWHJULWDWHD�úL�FRQWLQXLWDWHD�UHIRUPHL��6SUH�GHRVHELUH�GH
VWDELOL]DUHD�PDFURHFRQRPLFR�ILQDQFLDU��FDUH�D�IRVW�DWLQV��GXS��������vQ�VSHFLDO�vQ�UH]XOWDWXO
HIRUWXULORU�vQWUHSULQVH�GH�%DQFD�1D  LRQDO��D�0ROGRYHL�úL�0LQLVWHUXO�GH�)LQDQ  H��SURFHVXO
UHVWUXFWXU�ULL�HFRQRPLHL�QD LRQDOH�HVWH�PDL�SURIXQG�úL�GH�OXQJ��GXUDW���GHRDUHFH�HO�LQFOXGH�DWkW
VHFWRUXO�HFRQRPLHL�UHDOH��FkW�úL�FHO�VRFLDO��$FHVW�SURFHV�YD�DYHD�QHYRLH�GH�FHO�SX  LQ�������DQL�
SHQWUX�D�UHVWUXFWXUD�UDPXULOH�HFRQRPLHL�úL�vQWUHSULQGHULOH��SURGXF  LD��WHKQRORJLLOH��UHVXUVHOH
XPDQH���D�UHQRYD�LQIUDVWUXFWXUD��úL�SHQWUX�D�UHDOL]D�UHIRUPD�VIHUHL�VRFLDOH��/XkQG�vQ�FRQVLGHUD  LH
FHOH�PHQ LRQDWH��D�IRVW�QHYRLH�GH�D�HODERUD�R�RULHQWDUH�D�VWUDWHJLHL�0ROGRYHL�SH�YLLWRUXO�DSURSLDW�
FDUH�DU�DVLJXUD�LQWHUHVHOH�QD  LRQDOH��OXFUXO�vQ�FRPXQ�DO�3UHúHGLQ  LHL��3DUODPHQWXOXL�úL�*XYHUQXOXL�

3UH]HQWXO�UDSRUW�D�IRVW�FRQFHSXW�FD�R�GH]YROWDUH�D�FHORU�H[SXVH�vQ�³ $QDOL]D�JHQHUDO��D�VLWXD LHL
PDFUR�HFRQRPLFH�FXUHQWH��OD�vQFHSXWXO�DQXOXL������´��&,65��PDUWLH�������6FRSXO�HVWH�GH�D
UHIOHFWD�SUREOHPH�FKHLH�FX�FDUH�VH�FRQIUXQW ��vQ�SUH]HQW�HFRQRPLD�QD LRQDO��D�0ROGRYHL�úL�GH�D
LGHQWLILFD�SH�DFHDVW��ED]��SULRULW� LOH�VWUDWHJLFH�DOH�GH]YROW�ULL�GXUDELOH�D� �ULL��WUHDSW��QHFHVDU��vQ
HODERUDUHD�³6WUDWHJLHL�GH�'H]YROWDUH́ �SH�WHUPHQ�PHGLX�SkQ��vQ������

5DSRUWXO�D�IRVW�SUHJ�WLW�GH�F�WUH�H[SHU LL�&,65��$QGUHL�&DQWHPLU��$QDWRO�*XGvP��$OH[DQGUX
0XQWHDQX��2OHJ�3HWUXúLQ��2FWDYLDQ�ùFHUED FKL��2FWDYLDQ�ùRIUDQVN\��9DGLP�%XODQ��FX
FRQFXUVXO�FRQVXOWDQ LORU�QD LRQDOL��3DYHO�&RMXKDUL��9LFWRU�0RUR]��=DKDU�2O�UHVFX��1DGHMGD
ùLúFDQ��9LFWRU�=XEDUHY��úL�DO�FRQVXOWDQ LORU�GLQ�SDUWHD�318'��%ULDQ�9DQ�$UNDGLH�úL�*DEULHOH
0X]LR���3UH LRDV��SHQWUX�SURLHFW�V�D�GRYHGLW�D�IL�FRODERUDUHD�FX�-RåH�0HQFLQJHU��,QVWLWXWXO
(FRQRPLF��6ORYHQLD���$X�IRVW�XWLOL]DWH�PDWHULDOHOH�0LQLVWHUXOXL�(FRQRPLHL�úL�5HIRUPHORU��% �QFLL
1D LRQDOH�D�0ROGRYHL��0LQLVWHUXOXL�)LQDQ  HORU��0LQLVWHUXO�3ULYDWL]�ULL�úL�$GPLQLVWU�ULL�3URSULHW� LL
GH�6WDW��0LQLVWHUXOXL�0XQFLL��3URWHF  LHL�6RFLDOH�úL�)DPLOLHL��'HSDUWDPHQWXOXL�6WDWLVWLFLL�

0DWHULDOHOH�UDSRUWXOXL�VXQW�RIHULWH�SHQWUX�GLVFX  LH��HOH�UHIOHFW��LGHLOH�HODERUDWRULORU�SURLHFWXOXL
³6WUDWHJLH�SHQWUX�GH]YROWDUH´�úL�QX�FRQVWLWXLH�SR]L  LD�RILFLDO��D�*XYHUQXOXL��D�318'�0ROGRYD�VDX
D�%�QFLL�0RQGLDOH�
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ÌQ�SURFHVXO�GH�WUDQ]L LH�GH�OD�HFRQRPLD�FHQWUDOL]DW�SODQLILFDW ��OD�HFRQRPLD�GH�SLD ��VXQW�LPSOLFDWH
FFD�����GH� �UL�GLQ�(XURSD�úL�$VLD��0ROGRYD�HVWH�XQD�GLQ�HOH��'UHSW�SXQFW�GH�SRUQLUH�SHQWUX
SHULRDGD�GH�WUDQ]L LH�VH�LD�GH�UHJXO��DQXO�������vQFHSkQG�FX�3RORQLD���GHúL�WHQWDWLYH�GH�D�UHIRUPD
HFRQRPLLOH�VRFLDOLVWH�DX�ORF�vQFHSkQG�FX�DQLL����

ÌQ�0ROGRYD��GXS��FXQRVFXWHOH�SURFHGHH�DOH�SHULRDGHL�GH�³SHUHVWURLND´�GLQ�IRVWD�8566��FHD�PDL
UDGLFDO��ILLQG�³/HJHD�SULYLQG�vQWUHSULQGHUHD�GH�VWDW´���������DX�IRVW�HODERUDWH�úL�DSUREDWH�GH�F �WUH
3DUODPHQW��6RYLHWXO�6XSUHP�DO�5660��PDL�vQWkL�³&RQFHS  LD�GH�WUHFHUH�OD�HFRQRPLD�GH�SLD  �

GLULMDW�´���������DSRL�³3URJUDPXO�GH�WUDQ]L  LH�OD�HFRQRPLD�GH�SLD ��vQ�566�0ROGRYD´���������vQ
FDUH�D�IRVW�H[SULPDW��VSHUDQ D��F��³FDOHD�H[WUHP�GH�GLILFLO��GH�WUDQ]L LH�OD�SLD ��VH�SUHFRQL]HD]��D�IL
WUHFXW��vQWU�R�SHULRDG��PLQLP��SRVLELO���GH�FFD��������DQL´�

3URQRVWLFXO�V�D�GRYHGLW�D�IL�GHSDUWH�GH�UHDOLWDWH��'H�DWXQFL�DX�WUHFXW���DQL��úL�FX�SDUWLFLSDUHD�D�GRL
SUHúHGLQ L��GRX��SDUODPHQWH�úL���JXYHUQH�D�IRVW�DFXPXODW ��R�DQXPLW��H[SHULHQ ��vQ�SURPRYDUHD
UHIRUPHORU��LQL LDO�OD�HWDSD�GH�VHOHFWDUH�D�F�LORU�úL�PHWRGHORU�GH�OLEHUDOL]DUH�D�HFRQRPLHL��DSRL��GLQ
DQXO�������vQ�FRODERUDUH�FX�)0,�úL�%0���±�RULHQWkQGX�VH�VSUH�VFRSXO�SULPRUGLDO�GH�DVLJXUDUH�D
VWDELOL]�ULL�PDFURHFRQRPLFH�úL�UHIRUPD�SURSULHW� LL�

&DUDFWHUXO�GLILFLO�DO�FRQGL LLORU�LQL LDOH�GH�SURPRYDUH�D�UHIRUPHORU�vQ�SULPD�MXP�WDWH�D�DQLORU����V�D
PDQLIHVWDW�SHQWUX�0ROGRYD�vQ�UXSHUHD�EUXVF��D�HL�GH�FRPSOH[XO�HFRQRPLF�DO�IRVWHL�8566��DIODW�vQ
VWDUH�GH�GH]LQWHJUDUH��PDMRUDUHD�SUHWXULORU�OD�DJHQ  LL�HQHUJHWLFL�úL�PDWHULL�SULPH�LPSRUWDWH�
VFXPSLUHD�WUDQVSRUWXOXL�úL�SLHUGHUHD�SLH  HORU�WUDGL LRQDOH�

$X�DYXW�ORF�úL�HURUL�VXELHFWLYH��HVWLP�UL�HURQDWH�D�SHUVSHFWLYHORU��(VWLPDUHD�vQ�H[FHV�D�ERJ � LHL
UHVXUVHORU�QD LRQDOH�úL�SRWHQ LDOXOXL�VWDWXWXOXL�QRX�SULPLW�FD�VWDW�VXYHUDQ��DX�JHQHUDW�LOX]LD�XQHL
LQWHJU�UL�UDSLGH�vQ�(XURSD�úL�SH�DFHDVW��ED]��D�FUHúWHULL�HFRQRPLFH�

7RWXúL�F�WUH�PLMORFXO�DQLORU����D�IRVW�DWLQV�VFRSXO�GH�ED]��DO�SHULRDGHL�LQL LDOH�D�UHIRUPHORU�
HFRQRPLD�0ROGRYHL�D�GHYHQLW�SUHSRQGHUHQW�GH�SLD ���WUDQVIRUPDUHD�HL�D�SULPLW�XQ�FDUDFWHU
LUHYHUVLELO��&X�GLIHULWH�SHUIRUPDQ H�UHIRUPHOH�DX�IRVW�vQWUHSULQVH�vQ���EORFXUL�

x�VWDELOL]DUHD�ILQDQFLDU���VWDELOLWDWHD�PRQHGHL�QD LRQDOH��FRPSULPDUHD�LQIOD  LHL��UHGXFHUHD
GHILFLWXOXL�EXJHWDU���
x�GHHWDWL]DUHD�SURSULHW� LL��WUDQVIRUPDUHD�vQWUHSULQGHULORU�vQ�VRFLHW � L�SH�DF LXQL�úL
SULYDWL]DUHD�ORU�vQ�PDV���vQ�VSHFLDO�FRQWUD�ERQXUL��
x�OLEHUDOL]DUHD�SUH XULORU��FRPHU XOXL�LQWHULRU�úL�DQXODUHD�GLVWULEXLULL�FHQWUDOL]DWH�D
UHVXUVHORU�
x�OLEHUDOL]DUHD�FRPHU XOXL�H[WHULRU�
x�SURWHF LD�VRFLDO��D�SRSXOD LHL�
x�FUHDUHD�VXSRUWXOXL�FDGUXOXL�OHJLVODWLY�úL�VWUXFWXULL�LQVWLWX  LRQDOH�D�HFRQRPLHL�GH�SLD ��

'HúL�V�D�I�FXW�VLP LW��OLSVD�XQHL�FRQFHS LL�LQWHJUH��WRWXúL�FRQ LQXWXO�DF LXQLORU�UHIRUPDWRULL�DX
UHVSHFWDW�R�DQXPLW��FRQVHFXWLYLWDWH�úL�ORJLF���ED]kQGX�VH�GH�UHJXO��SH�H[SHULHQ D�DOWRU� �UL��FX
OXDUHD�vQ�FRQVLGHUD LH�D�FRQGL LLORU�ORFDOH��ÌQ�DFHVWH�FLUFXPVWDQ  H�QX�V�D�UHXúLW�GH�D�HYLWD�JUHúHOL�
WHUJLYHUV�UL��OLSVD�GH�FRRUGRQDUH�
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&D�UH]XOWDWH�SR]LWLYH�DOH�HWDSHL�LQL LDOH�D�UHIRUPHORU�SRW�IL�FDOLILFDWH�XUP�WRDUHOH�

x� HODERUDUHD�FDGUXOXL�OHJLVODWLY��SHVWH�����OHJL�úL�DFWH�QRUPDWLYH��
x� FUHDUHD�HFRQRPLHL�EL�VHFWRULDOH��VSRULQG�FRWD�VHFWRUXOXL�SULYDW�SkQ ��OD��������GLQ
3,%�
x� VWDELOLWDWHD�PRQHGHL�QD LRQDOH�úL�FUHDUHD�PHGLXOXL�IDYRUDELO�LQIOD  LHL�MRDVH��������±
PHGLD�OXQDU��vQ������úL�������±�vQ�LDQXDULH�PDL�������
x� OLEHUDOL]DUHD�SUH XULORU�úL�OLFKLGDUHD�GHILFLWXOXL�GH�P�UIXUL�
x� FUHDUHD�VFKHOHWXOXL�VWUXFWXULORU�LQVWLWX  LRQDOH�RULHQWDWH�VSUH�SLD  ���E�QFL�FRPHUFLDOH�
EXUVD�GH�YDORUL��IRQGXUL���WUXVWXUL�GH�SULYDWL]DUH�úL�LQYHVWL  LL��FRPSDQLL�GH�DXGLWLQJ��OHDVLQJ�
FRQVXOWLQJ��]RQH�HFRQRPLFH�OLEHUH�HWF�

2ULHQWDUHD�VSUH�SLD ��D�HFRQRPLHL�V�D�PDQLIHVWDW�GH�DVHPHQHD�úL�vQ�FUHúWHUHD�SRQGHULL�VHUYLFLLORU�vQ
3,%��GH�OD�����vQ������OD�FFD������vQ������

ÌQ�JHQHUDO��WRDWH�DFHVWH�SURFHVH�DX�LQGLFDW�DWLQJHUHD�GH�F�WUH�0ROGRYD�D�VWDELOL]�ULL
PDFURHFRQRPLFH��vQV��vQ�FRQGL LLOH�FkQG�GHFOLQXO�SURGXFHULL�QX�D�IRVW�VWRSDW�úL�V�DX�vQU�XW� LW
EUXVF�LQGLFLL�VRFLDOL�DL� �ULL��7RWXúL��FRQIRUP�HVWLP�ULORU�XQDQLPH�GLQ�UDSRDUWHOH�DQXDOH�DOH�)0,�
%0�úL�%(5'��³7UDQVLWLRQ�5HSRUW´��vQF��vQ�DQXO������0ROGRYD�HUD�DSUHFLDW��PDL�vQDOW�FD
PDMRULWDWHD� �ULORU�&6,�úL�YHFLQLL�V�L�±�5RPkQLD��%XOJDULD�úL�8FUDLQD��0DL�PXOW�FD�DWkW��UHYLVWD
³(FRQRPLVW´��PDUWLH�������D�DILUPDW��³0ROGRYD�±�HVWH�XQ�PRGHO�DO�UHIRUP �ULL�FRUHFWH��LDU�IDSWXO�F�

HD�HVWH�R� DU��FRPSDFW���R�IDFH�GUHSW�ODERUDWRU�SHQWUX�UHIRUPH�SHUIHFWH�´

'XS��FXP�V�D�GRYHGLW�XOWHULRU��DFHVWH�DSUHFLHUL�IXVHVHU ��vQWUXFkWYD�H[DJHUDWH��&DX]D�±�FDUDFWHUXO
QH�FRPSOH[�DO�UHIRUPHORU��/LEHUDOL]DUHD�úL�GHVFKLGHUHD�HFRQRPLHL�0ROGRYHL��DF  LXQLOH�GH�VWDELOL]DUH
GLQ�VHFWRUXO�ILQDQFLDU��DFWLYLWDWHD�H[SRUWDWRULORU��QX�DX�IRVW�vQW �ULWH�GH�UHVWUXFWXUDUHD�SURGXFHULL�
VWLPXODUHD�LQYHVWL LLORU��UHIRUPD�VIHUHL�VRFLDOH��ùL�SULQFLSDOXO�±�OD�QLYHOXO�vQWUHSULQGHULORU�úL�vQ
DQVDPEOX�vQ�VWDW�D�DS�UXW�XQ�YLG�DO�SURSULHWDUXOXL��3OXV�OD�DFHVWHD��SHVWH�����GLQ�3,%�D�WUHFXW�vQ
HFRQRPLD�WHQHEU���ILLQG�GH�DVHPHQHD�VXSXV�FULPLQDOL]�ULL�

&D�UH]XOWDW��vQ�ORF�GH�UHODQVDUHD�SURQRVWLFDW ��D�HFRQRPLHL�VWDWLVWLFD�RILFLDO��D�DU�WDW��3,%�D�VF�]XW
FX�����GHILFLWXO�EXJHWXOXL�GH�VWDW�±��������GHILFLWXO�EDODQ  HL�FRPHUFLDOH�±��������'HVLJXU��F��DFHVW
GHFOLQ�UHSUH]LQW��vQWU�XQ�IHO�R�³LOX]LH�VWDWLVWLF�´��ILLQGF��vQ�HFRQRPLD�WHQHEU��DX�FLUFXODW�FRQIRUP
HVWLP�ULORU�QX�DL�SX LQ�GH�����PLOLDUGH�OHL��ILLQG�UHPDUFDW��R�FUHúWHUH�±�vQ�IDEULFDUHD�GH�SURGXVH
DOLPHQWDUH��PDWHULDOH�GH�FRQVWUXF  LH��vQ�WUDQVSRUWXUL��FRQVWUXF LD�GH�ORFXLQ H��VHUYLFLL�

&UL]D�EXJHWXOXL�GH�VWDW�FDX]DW��GH�FROHFWDUHD�LQVXILFLHQW��D�WD[HORU��DFXWL]DUHD�SUREOHPHL�DFKLW�ULL
VDODULLORU�úL�SHQVLLORU��FkW�úL�SO� LORU�SHQWUX�UHVXUVHOH�HQHUJHWLFH��vQU�XW� LUHD�JHQHUDO��D�FDOLW� LL�YLH LL
SRSXOD LHL�DX�LPSXV�ODQVDUHD�vQFHSkQG�FX�LDQXDULH������D�XQXL�FRPSOH[�GH�P �VXUL�XUJHQWH��H[SXVH
vQ�'HFUHWXO�3UHúHGLQWHOXL�3��/XFLQVFKL�³&X�SULYLUH�OD�P �VXULOH�XUJHQWH�GH�DPHOLRUDUH�D�VLWXD  LHL
VRFLDO�HFRQRPLFH´�����LDQXDULH�������úL�vQ�3URJUDPXO�GH�DFWLYLWDWH�DO�*XYHUQXOXL��SULP�PLQLVWUX�GO�
,��&LXEXF���$X�IRVW�RE LQXWH�DQXPLWH�UH]XOWDWH��DPHOLRUDUHD�FROHFW �ULL�WD[HORU��UHGXFHUHD�UHVWDQ HORU
OD�VDODULL�úL�SHQVLL��LQWHQVLILFDUHD�FRQWUROXOXL�YDPDO��HWF��ÌQV ��VLWXD LD�VH�UHGUHVHD]��OHQW�

&DUH�VXQW�FDX]HOH"�(YLGHQW��F��HFRQRPLD�HUD�³VXVSHQGDW�´��6WDELOLWDWHD�PDFURHFRQRPLF��
ILQDQFLDU��QX�SRDWH�IL�PHQ LQXW��OD�LQILQLW�GRDU�ED]kQGX�VH�vQ�VSHFLDO�SH�UHJOHPHQWDUHD�GXU ��D�PDVHL
PRQHWDUH��'UHSW�FRQILUPDUH�VHUYHúWH�FRODSVXO�HFRQRPLHL�%XOJDULHL�vQ�DQXO������úL�D�,XJRVODYLHL�±�vQ
������'H�DLFL�UHLHVH��F��LQIOD LD�MRDV��úL�PRQHGD�VWDELO��UHSUH]LQW��GRDU� LQWD�SULPDU��D�SROLWLFLL
HFRQRPLFH��ÌQ�FRQGL LLOH�UHFHVLXQLL�FRQWLQXH�GLQ�SURGXF  LH�VHFWRUXO�ILQDQFLDU�QX�SRDWH�IL�YLDELO���HVWH
LPSRVLELO�GH�D�GHS�úLW�GHILFLWXO�EXJHWDU�VDX�GH�D�SRWROL�IRDPHWHD�LQYHVWL  LRQDO���'HFL��QX�SRDWH�IL
DWLQV��DPHOLRUDUHD�VLWXD LHL�ILQDQFLDUH�D�vQWUHSULQGHULORU��LQFOXVLY�GLVSRQLELOLWDWHD�PLMORDFHORU
FLUFXODQWH�QHFHVDUH�úL�D�QLYHOXOXL�VXILFLHQW�GH�UHQWDELOLWDWH�
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&X�WRDW��FHUWLWXGLQHD�UHPDUF�P��F��V�D�DFXWL]DW�SUREOHPD�FRUHOD LHL�vQWUH�VWUDWHJLH�úL�WDFWLFL�vQ
SURPRYDUHD�UHIRUPHORU��ÌQ�FLUFXPVWDQ HOH�SUREOHPHORU�DU]�WRDUH�VH�VROLFLW��DSOLFDUHD
³PDQDJHPHQWXOXL�GH�FUL]�´��OLFKLGDUHD�GDWRULLORU�VWDWXOXL�OD�SHQVLL�úL�VDODULL��QRL�WDULIH�OD�HQHUJLH�
HWF����$FWXDOPHQWH��vQFHSkQG�FX�³YDOXO�GRL�GH�UHIRUPH´�QX�VH�PDL�SRDWH�WHUJLYHUVD�vQ�FRQWLQXDUH
VROX LRQDUHD�XQRU�SUREOHPH�SURIXQGH��FKHLH�

x�UHVWUXFWXUDUHD�vQWUHSULQGHULORU��UDPXULORU�úL�VHFWRDUHORU�HFRQRPLHL�QD  LRQDOH��LQFOXVLY
LQGXVWULHL�±vQ�FDGUXO�QRLL�SROLWLFL�LQGXVWULDOH��DJULFXOWXULL�±�DFWLYL]DUHD�UHIRUPHL�DJUDUH�
LQIUDVWUXFWXULL�SURGXFWLYH��HQHUJHWLFD��WUDQVSRUWXO�úL�WHOHFRPXQLFD  LLOH��±�SH�ED]D
GHPRQRSROL]�ULL�úL�SULYDWL]�ULL�
x�DWUDJHUHD�LQYHVWL LLORU�VWU�LQH�GLUHFWH��PDMRUDUHD�DFXPXO�ULORU�LQWHUQH�vQ�VFRSXO�LQYHVWLULL�
x�VXV LQHUHD�UHDO��GH�F�WUH�VWDW��SULQ�LQWHUPHGLXO�SROLWLFLL�ILVFDOH�úL�FUHGLWDUH��D
DQWUHSUHQRULDWXOXL��D�VHFWRUXOXL�SULYDW�vQ�JHQHUDO�
x�UHIRUPD�VIHUHL�VRFLDOH�

6ROX LRQDUHD�DFHVWRU�SUREOHPH�DU�SHUPLWH�GH�D�WUDWD�ERDOD��úL�QX�VLPSWRDPHOH��GH�D�vQYLQJH
GHSUHVLD�úL�HIHFWXD�UHVWUXFWXUDUHD�VWUXFWXUDO��D�VHFWRUXOXL�HFRQRPLHL�UHDOH��GH�D�DPHOLRUD�YLD  D
SRSXOD LHL�

&DUH�VXQW�vQY� �PLQWHOH�DQLORU�SUHFHGHQ L�DL�UHIRUPHL��XQGH�H�QHFHVDU�GH�D�IDFH�FRUHF LL�"
&RQFOX]LD�GH�ED]��±�vQ�5HSXEOLFD�0ROGRYD�V�D�PDQLIHVWDW�YRLQ  D�SROLWLF��D�DXWRULW� LORU��SDUWLGHORU
úL�RUJDQL]D LLORU�REúWHúWL��VXV LQHUHD�GLQ�SDUWHD�PDMRULW� LL�SRSXOD LHL�D�WUDQVIRUP�ULORU�GLQ� DU�
RULHQWDWH�VSUH�SLD ���ÌQV��UH]XOWDWHOH�VRFLDOH�úL�HFRQRPLFH�VXQW�IRDUWH�vQJULMRU �WRDUH�

'UHSW�FRQILUPDUH�VHUYHVF�XUP�WRDUHOH��LQFOXGHUHD�0ROGRYHL�vQ�FDWHJRULD�³  �UL�vQ�FXUV�GH
GH]YROWDUH´��VF�GHUHD�YROXPXO�3,%�SH�FDS�GH�ORFXLWRU�SkQ ��OD�����GRODUL�68$�vQ�������8FUDLQD�±
�����GRODUL��5RPkQLD�±������GRODUL���VLPSOLILFDUHD�VWUXFWXULL�SURGXF  LHL�úL�GH�LQGXVWULDOL]DUHD� �ULL
�FRWD�SURGXF LHL�LQGXVWULDOH�vQ�3,%�D�IRVW�GH�����vQ��������VRUWLPHQWXO�SHULIHULF�SHQWUX�(XURSD�D
P�UIXULORU�H[SRUWDWH��PDMRUDUHD�FKHOWXLHOLORU�GH�HQHUJLH�úL�PDWHULL�SULPH���SUHGRPLQDUHD�LPSRUWXOXL
DVXSUD�H[SRUWXOXL��UHGXFHUHD�GXUDWHL��YLH  LL�SkQ��OD����DQL�OD�E�UED L�úL����DQL�OD�IHPHL��PLJUDUHD
VHPL��LOHJDO��D�OXFU�WRULORU�vQ�F�XWDUHD�VDODULLORU�vQDOWH�vQ�5XVLD��*HUPDQLD��*UHFLD��UHIOX[XO�FDGUHORU
FDOLILFDWH�GLQ� DU��

$FWXDOPHQWH��GXS����DQL�GH�UHIRUPH��XQHOH�RPLVLXQL�SRW�IL�UHPDUFDWH�

x�LQFRQVHFYHQ D��LQFRHUHQ D�WUDQVIRUP�ULORU�OHJDOH�úL�LQVWLWX LRQDOH��3DUODPHQWXO�QX�D
UHvQQRLW�&RGXO�&LYLO��DFHDVWD�ILLQG�³FRQVWLWX  LD�HFRQRPLF�´�D� �ULL����QX�DX�IRVW�GHILQLWH
UDPXULOH�úL�vQWUHSULQGHULOH�SULRULWDUH��IDFLOLW� L�ILVFDOH�úL�FUHGLWDUH���DQWUHSUHQRULDWXO
DFWLYHD]��vQ�FRQGL LLOH�OLSVHL�WRWDOH�D�VXV LQHULL�GLQ�SDUWHD�VWDWXOXL�
x�SROLWLFD�GH�LPSR]LWDUH�SRDUW��IXQF LH�ILVFDO��Y�GLW�GHVFKLV���
x�WHUJLYHUVDUHD�FRQHFW�ULL�UHIRUPHORU�OD�PLFURQLYHO�±�UHVWUXFWXUDUHD�vQWUHSULQGHULORU�D
vQFHSXW�DELD�vQ�������vQV��SkQ��DFXP��vQ�SRILGD�QLYHOXOXL�FRQVWDQW�vQDOW�DO�LQFDSDFLW � LL�GH
SODW��D�vQWUHSULQGHULORU��QX�VH�XWLOL]HD]��FHD�PDL�UDGLFDO��PHWRG��GH�UHVWUXFWXUDUH�D�ORU�±
SURFHGXULOH�GH�IDOLPHQWDUH�FX�GLYL]DUHD�vQWUHSULQGHULORU�vQ�XQLW � L�PDL�PLFL�úL�YkQ]DUHD�XQHL
S�U L�D�DFWLYHORU�ORU��FO�GLUL��XWLODM��WUDQVSRUW��EXVLQHVV�XOXL�PLF�
x�VXEHVWLPDUHD�LPSRUWDQ HL�SROLWLFLL�DQWLPRQRSRO�úL�SURWHF  LHL�FRQFXUHQ HL�
x�OLSVD�DF LXQLORU�vQ�YHGHUHD�FRQVROLG�ULL�ED]HL�HFRQRPLFH�DOH�DXWRDGPLQLVWU�ULL�ORFDOH
�EXJHWHOH�ORFDOH��SURSULHWDWHD�PXQLFLSDO ���
x�GLVWDQ DUHD�VIHUHL�EDQFDUH�GH�OD�QHFHVLW� LOH�VHFWRUXOXL�HFRQRPLHL�UHDOH��OLSVD�E�QFLORU
VSHFLDOL]DWH��QHSDUWLFLSDUHD�E�QFLORU�vQ�UHVWUXFWXUDUHD�vQWUHSULQGHULORU��
x�OLSVD�SROLWLFLL�GH�VWDW�vQ�FHHD�FH�SULYHúWH�SODVDUHD�vQ�FkPSXO�PXQFLL��FkW�úL�HJDODUHD�
LQHILFLHQ D�VLVWHPXOXL�SURWHF LHL�VRFLDOH�D�SRSXOD LHL�
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ÌQ�FRQGL LLOH��FkQG�UHODQVDUHD�FUHúWHULL�HFRQRPLFH��DWkW�GH�DúWHSWDW ��vQ�0ROGRYD��FD�úL�vQ�DOWH� �UL�DOH
&6,���QX�DUH�ORF��vQ�SRILGD�VXFFHVHORU�FHUWH�YL]kQG�FRQWUROXO�DVXSUD�IOX[XULORU�ILQDQFLDUH�� VH
DPSOLILF��SUHVLXQHD�DVXSUD�*XYHUQXOXL�FX�FHULQ H�GH�D�UHYHGHD�LGHRORJLD�UHIRUPHORU�vQ�FHHD�FH
SULYHúWH�SROLWLFD�PRQHWDU���SULYDWL]DUHD��UHOD LLOH�IXQFLDUH�HWF�

$FHDVW��SUHVLXQH�YLQH��vQ�SULPXO�UkQG�GLQ�SDUWHD�DJHQ  LORU�HFRQRPLFL��SHQWUX�FDUH�SHULRDGD�GH
VWDELOL]DUH�I�U��R�FUHúWHUH�UHDO��HVWH�IRDUWH�GLILFLO���OLSVD�FUHGLWHORU�LHIWLQH�SHQWUX�UHWHKQRORJL]DUHD
SURGXFHULL�úL�PRGHUQL]DUHD�PLMORDFHORU�FLUFXODQWH�LPSXQH�XWLOL]DUHD�EDUWHUXOXL���ÌQ�DO�GRLOHD�UkQG�
GLQ�SDUWHD�VLQGLFDWHORU�úL�SDUWLGHORU�SROLWLFH��FDUH�WLQG�V ��úL�FRQVROLGH]H�SR]L LLOH�SULQ�LQWHUPHGLXO
³FULWLFLL�I�U��FRPSURPLVH´�D�DF LXQLORU�SXWHULL�H[HFXWLYH�vQ�SHULRDGD�GHSUHVLHL�SRVW�VWDELOL]DWRULL�úL�D
GLILFXOW� LORU�GH�RUGLQ�VRFLDO�

6WDELOLWDWHD�SROLWLF���FRQWLQXLWDWHD�úL�SUHYL]LELOLWDWHD�FXUVXOXL�GH�UHIRUPH�±�HVWH�FRQGL  LD�QHFHVDU�
SHQWUX�DVLJXUDUHD�XQHL�FUHúWHUL�HFRQRPLFH��ùL�YLFH�YHUVD��SHUVSHFWLYHOH�GLIX]H�DOH�VWUDWHJLHL
HFRQRPLFH��FDUH�V�DX�PDQLIHVWDW�vQ�SHULRDGD�DQWHULRDU ��DOHJHULORU�SUH]LGHQ LDOH�GLQ�������úL�DS�UXW
GLQ�QRX�vQ�SUHDMPD�DOHJHULORU�SDUODPHQWDUH��GLQ�IHEUXDULH��������H[HUFLWkQG�UHSHUFXVLXQL�H[WUHP�GH
QHJDWLYH�DVXSUD�IDFWRULORU�LQWHUQL��QLKLOLVPXO�OHJDO��PRWLY �ULOH�DQWLILVFDOH��úL�H[WHUQL��UHOD LLOH�FX�)0,�
%0�HWF���GH�GH]YROWDUH�D� �ULL�

$FWXDOPHQWH�vQ�0ROGRYD�VH�PDQLIHVW��WUHL�PRGHOH�GH�ED]��GH�UHODQVDUH�D�FUHúWHULL�
JXYHUQDPHQWDO���FRQVROLGDW��SULQ�PHPRUDQGXPXULOH�FX�)0,�úL�%0�±�WUHFHUHD�OD�UHVWUXFWXUDUH�SH
ED]D�OLEHUDOL]�ULL�úL�PDFURVWDELOL]�ULL��UDGLFDO�GH�VWkQJD�±�FX�FDUDFWHU�LQIOD  LRQLVW��FH�VXJHUHD]�

³HPLVLD�PRQHWDU���vQVR LW��vQV��GH�XQ�FRQWURO�GXU�DVXSUD�IOX[XULORU�ILQDQFLDUH�vQ�LQWHUHVHOH
SURGXF LHL�úL�SRSXOD LHL´��úL�vQ�ILQDO��D�WUHLOHD�±�D�³FUHúWHULL�DPkQDWH´�±�GH�vQFHWLQLW��GH�D  LQXW�GH�OD
ULWPXULOH�úL�GLUHF LLOH�DSUREDWH�GH�UHIRUPH��GH�D�DúWHSWD�QLúWH�YUHPXUL�PDL�EXQH��"���8OWLPHOH�GRX �

FRQFHS LL�VXQW�VLPLODUH�vQ�FHHD�FH�SULYHúWH�QHDFFHSWDUHD�³XOWLPDWXPXULORU´�RUJDQL]D  LLORU�ILQDQFLDUH
LQWHUQD LRQDOH��PL]kQG�WRWXúL�SH�XQ�DMXWRU�GLQ�H[WHULRU��vQV ��GLQ�DOWH�GLUHF LL�

(VWLPkQG�YDOLGLWDWHD�FRODERU�ULL�0ROGRYHL�FX�)0,�úL�%0�WUHEXLH�GH�OXDW�vQ�FRQVLGHUD  LH��F��HD
GHS�úHúWH�FX�PXOW�FDGUXO�XQRU�VLPSOH�UHOD  LL�ILQDQFLDUH�±�RE LQHULL�³EDQLORU�YLL´�SHQWUX�EXJHW�úL
³EDQLORU�LHIWLQL�úL�H[WLQúL´�VXE�IRUP��GH�vPSUXPXWXUL�SHQWUX�SURLHFWH�FRQFUHWH��DMXVW �UL�VWUXFWXUDOH�
GH]YROWDUHD�VHFWRUXOXL�SULYDW�HWF���

&DOLWDWHD�UHOD LLORU�FX�RUJDQLVPHOH�ILQDQFLDUH�LQWHUQD  LRQDOH�LPSXOVLRQHD]��QX�QXPDL�H[WLQGHUHD
vQFUHGHULL�JHQHUDOH�DOH�218�úL�&RPXQLW� LL�(XURSHQH�vQ�0ROGRYD��GDU�OD�IHO�³UDWLQJ�XO�FUHGLWDU´�DO
 �ULL��SHUVSHFWLYHOH�YHQLULL�SDUWHQHULORU�VWU�LQL�

1X�vQWkPSO�WRU�E�QFLOH�VWU�LQH��FRPSDQLLOH�GH�DVLJXUDUH��LQYHVWL  LRQDOH�úL�DOWHOH��VH�RULHQWHD]��vQ
DF LXQLOH�ORU�OD�DUJXPHQWXO�³)0,�DSURE��GHVWLQD LLOH´�±�DGLF�� �UL�DSUREDWH�úL�VXV LQXWH�GH�)0,��(VWH
VHPQLILFDWLY�IDSWXO��F��DQXPH�GXS��������FkQG�0ROGRYD�D�RE LQXW�DFFHV�OD�ILQDQ DUH�H[WHUQ��úL�D
vQFHSXW�UHIRUPHOH��SR]L LD�VD�vQ�UDWLQJ�XO�ULVFXULORU�SROLWLFH�úL�HFRQRPLFH�V�D�DPHOLRUDW�EUXVF�

$úDGDU��FRQIRUP�HVWLP�ULORU�HIHFWXDWH�GH�DQDOLúWL�DL����E�QFL�FX�UHQXPH�GLQ�OXPH�úL�SXEOLFDWH�vQ
³(XURPRQH\´��PDUWLH��������0ROGRYD�D�IRVW�FODVDW ��SH�ORFXO�����GLQ�FHOH����� �UL��FRQIRUP
FDOLW� LL�IDFWRULORU�GH]YROW�ULL�HFRQRPLFH��GHS�úLQG�PDMRULWDWHD�VWDWHORU�&6,��LQFOXVLY�8FUDLQD�

'HPDUDUHD�SUHPDWXU��D�FDPSDQLHL�HOHFWRUDOH�SDUODPHQWDUH��PLMORFXO�DQXOXL�������D�SDUDOL]DW
DF LXQLOH�3DUODPHQWXOXL�úL�*XYHUQXOXL�vQ�YHGHUHD�SURPRY �ULL�UHIRUPHORU��&D�UH]XOWDW�3UHúHGLQWHOH
 �ULL�GO�/XFLQVFKL�D�IRVW�QHYRLW�V��VH�DGUHVH]H�SDUODPHQWDULORU�OD����LXQLH������FX�R�QRW ��GXU�
VROLFLWkQG�OHJLVODWLYXOXL�LQWHQVLILFDUHD�DFWLYLW� LL�VDOH�SHQWUX�D�VFRDWH�EORFDMXO�GH�SH�IRUPDUHD�ED]HL
OHJLVODWLYH�D�³YDOXOXL�GRL´�GH�UHIRUPH���$FHDVWD�VH�UHIHU ��vQ�VSHFLDO�OD�UHVWUXFWXUDUHD�SURGXFHULL
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�YL]kQG�FXPS�UDUHD�YkQ]DUHD�S�PkQWXOXL��JDMXO�úL�IDOLPHQWXO��GHPRQRSROL]DUHD�VHFWRUXOXL
HQHUJHWLF���OD�VIHUD�VRFLDO���UHIRUPD�SHQVLLORU���OD�UHIRUPD�DGPLQLVWUDWLY�WHULWRULDO���RULHQWDW��VSUH
VWDQGDUGHOH�HXURSHQH�DOH�DXWRDGPLQLVWU�ULL�ORFDOH��&DUWD�GH�OD�6WUDVERXUJ�GLQ��������$�IRVW�QXPLW�úL
SUH XO�FKHVWLXQLL�vQ�FDX]��±�QX�YRU�IL�SULPLWH�vQ�D�GRXD�MXP�WDWH�D�DQXOXL������FUHGLWH�GLQ�H[WHULRU�vQ
VXP��GH�����PLOLRDQH�GRODUL�68$��YRU�IL�GLVWUXúL�SLORQLL�PDFURVWDELOL] �ULL��GHSUHFLHUHD�OHXOXL
PROGRYHQHVF��FUHúWHUHD�SUH XULORU�HWF����VH�YD�DJUDYD�WHQVLXQHD�VRFLDO���'UHSW�FRQVHFLQ ��±�FUL]D
3DUODPHQWXOXL�úL�*XYHUQXOXL��DOHJHUL�SDUODPHQWDUH�DQWLFLSDWH�

(VWLPkQG�LPSRUWDQ D�VLWXD LHL�FXUHQWH��HVWH�LPSRUWDQW�GH�UH  LQXW�FDUDFWHUXO�FLFOLF�DO�UHIRUPHORU��FDUH
VH�REVHUY��vQ�0ROGRYD�GH�OD�vQFHSXWXO�DQLORU�����DFFHOHUDUH�vQFHWLQLUH�DFFHOHUDUH�HWF��&HOH�PDL�EXQH
UH]XOWDWH�vQ�SURPRYDUHD�UHIRUPHORU�DX�IRVW�DWLQVH�OD�vQFHSXWXO�DFHVWHL�SHULRDGH��DSRL�vQ�DSULOLH�����
±�LXQLH�������vQ�FRQGL LLOH�FRRUGRQ�ULL�DF LXQLORU�3UHúHGLQ LHL��3DUODPHQWXOXL�úL�*XYHUQXOXL�

8UP�WRUXO�³FLFOX�DO�VWDELOLW� LL�SROLWLFH´�HVWH�SRVLELO�vQ�DQL������������FkQG�3UHúHGLQWHOH�
3DUODPHQWXO�úL�*XYHUQXO�YRU�DFWLYD�vQ�UHJLP�FRQVWUXFWLY��I �U��LQWHUIHUHQ H�HOHFWRUDOH��ÌQV��SHQWUX
DFHDVWD�DQXPH�vQ������WUHEXLH�GH�FRQVROLGDW�VWUDWHJLD�UHIRUPHORU�vQ�GRPHQLXO�OHJLVODWLY��&RGXO
&LYLO��&RGXO�)LVFDO��SDFKHWXO�OHJLORU�YL]kQG�UHIRUPD�VRFLDO ���úL�RUJDQL]D LRQDO�

'H�DFHHD��UHLHúLQG�GLQ�LQWHUHVHOH�  �ULL�úL�VSULMLQLQGX�QH�SH�&RQVWLWX LH��HVWH�QHFHVDU�GH�DFWLYL]DW
UROXO�VWDWXOXL�vQ�XUP�WRDUHOH�GRPHQLL�DWULEXLWH�OXL�GH�F�WUH�OHJLVOD LD�vQ�YLJRDUH��SROLWLFD�EXJHWDU��
GLULMDUHD�SURSULHW� LL�GH�VWDW��LQFOXVLY�vQ�vQWUHSULQGHULOH�SULYDWL]DWH���UHVWUXFWXUDUHD�vQWUHSULQGHULORU
LQGXVWULDOH�úL�FUHDUHD�VWUXFWXULORU�QRL�vQ�VHFWRUXO�DJUDU��DWUDJHUHD�LQYHVWL  LLORU�VWU�LQH�SH�ED]D�GH
WHQGHU��UHDOL]DUHD�SURLHFWHORU�ILQDQ  DWH�GH�%(5'��DVLJXUDUHD�DFKL]L  LRQ�ULL�SURGXF LHL�SHQWUX
QHFHVLW� L�VRFLDOH��UHVWUXFWXUDUHD�RUJDQL]D  LRQDO��D�vQY� �PkQWXOXL�úL�RFURWLULL�V�Q�W� LL�
UHJOHPHQWDUHD�XWLOL]�ULL�UHVXUVHORU�QDWXUDOH�úL�SURWHF  LD�PHGLXOXL�vQFRQMXU�WRU��DQLKLODUHD
FULPLQDOLW� LL�HFRQRPLFH��SURWHF LD�SURSULHW� LL�úL�DYHULL�FHW� HQLORU��FUHúWHUHD�FDOLILF�ULL�DSDUDWXOXL�GH
VWDW�

ÌQ�PDMRULWDWHD�GLUHF LLORU�VXV�PHQ LRQDWH�DU�SXWHD�IL�XWLOL]DW��PDL�HILFLHQW�DVLVWHQ D�WHKQLF���vQ�����
DX�IRVW�UHDOL]DWH����GH�SURLHFWH�vQ�VXP��GH������PLOLRDQH�GRODUL�68$���DFRUGDW��0ROGRYHL�GH�F�WUH
&RPXQLWDWHD�(XURSHDQ���SURLHFWHOH�7$&,6���JXYHUQHOH�68$�úL�*HUPDQLHL��86$,'��*7=��
3URJUDPHOH�GH�GH]YROWDUH�DOH�218��81'3��

ÌQ�DFHVW�VHQV�HVWH�LPSRUWDQW�GH�D�QX�SLHUGH�ULWPXO��OD�IHO�úL�YL]LXQHD�GH�SHUVSHFWLY ��FKLDU�úL�vQ
SHULRDGD�SDVLYLW� LL�SUHHOHFWRUDOH�D�3DUODPHQWXOXL��'DF��GH�DERUGDW�SUREOHPD�XWLOLWDU��DWXQFL
OHJ�WXUD�GLQWUH�WDFWLFL�úL�VWUDWHJLH�SH�WHUPHQ�PHGLX�YD�IL�UHIOHFWDW ��GHMD�OD�IRUPDUHD�VWUXFWXULL�úL
LQGLFDWRULORU�EXJHWXOXL�SH�DQXO�¶����EXJHWXO�FXUHQW�úL�EXJHWXO�GH�GH]YROWDUH��OLPLWHOH�FKHOWXLHOLORU�
QLYHOHOH�PLQLPH�DOH�YHQLWXULORU��OLPLWHOH�vPSUXPXWXULORU�H[WHUQH�úL�LQWHUQH���FDUH�IRUPHD] ��SUDJXULOH
VHFXULW� LL�HFRQRPLFH�D� �ULL�

ùL�vQ�ILQDO��GHRDUHFH�DQXPH�vQ�SHULRDGD�SUHHOHFWRUDO ��VH�DFWLYL]HD]��JkQGLUHD�VRFLDO���³&H�IHO�GH
VWDW��HFRQRPLH��VRFLHWDWH�QRL�FRQVWUXLP"´��HVWH�LPSRUWDQW�GH�D�FRQYRFD�GLVFX  LL�FRQVWUXFWLYH�SH
SUREOHPHOH�VWDWDOLW� LL��VWDELOLULL�VRFLHW� LL�FLYLOH�úL�UHIRUP�ULL�HFRQRPLHL��GH�D�FUHD�R�SODWIRUP�

LQWHOHFWXDO��SH�R�SHUVSHFWLY��LPHGLDW��
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)RUPXODUHD�XQHL�VWUDWHJLL�HFRQRPLFH�LQYRF ��HODERUDUHD�XQRU�OLQLDPHQWH�JHQHUDOH�SHQWUX
SURPRYDUHD�vQ�FRQWLQXDUH�D�SROLWLFLORU��vQ�FRQWH[WXO�XQRU�RS  LXQL�GHVFKLVH�SHQWUX�HFRQRPLH��SH
WHUPHQ�PHGLX�úL�OXQJ��ÌQ�FD]XO�FXUHQW�DO�0ROGRYHL�DFHDVWD�LPSXQH�U �VSXQVXO�OD�WUHL�VHWXUL�GH
vQWUHE�UL�FRUHODWH�vQWUH�HOH�

x�FDUH�HVWH�YL]LXQHD�SH�WHUPHQ�PHGLX�DVXSUD�HFRQRPLHL�0ROGRYHL"
x�FXP�SRDWH�WUDQ]L LD�V��ILH�H[WLQV��úL�DGkQFLW��SULQWU�R�PHWRG��GHMD�DSUREDW��úL�FRHUHQW�
GH�D�FUHD�FRQGL LL�SHQWUX�LPSOHPHQWDUHD�YL]LXQLL"�úL
x�FDUH�HVWH�VHWXO�GH�SROLWLFL�FHO�PDL�SRWULYLW�GH]YROW �ULL�HFRQRPLHL�GH�SLD ��FH�VH�ODQVHD]�

�DGLF��GLULMDUHD�HFRQRPLHL�SRVW�WUDQ]LWRULL�"

����9L]LXQHD�DVXSUD�YLLWRUXOXL

ÌQWU�R�VRFLHWDWH�FH�WUHFH�SULQWU�XQ�SURFHV�GH�VFKLPE �UL�SURIXQGH��PXOWH�DVSHFWH�DOH�YLLWRUXOXL�YRU�IL
HYLGHQW�LQFHUWH��'H�DFHHD��VWDELOLUHD�VFRSXULORU�GHWDOLDWH�SHQWUX�R�GH]YROWDUH�SH�XQ�WHUPHQ�PDL
vQGHOXQJDW�SDUH�D�IL�XQ�H[HUFL LX�JOLVDQW��2ULFXP��DQXPH�GLQ�FDX]D�LQFHUWLWXGLQLORU�úL�QHVLJXUDQ  HL
FH�DIHFWHD]��GLIHULWH�JUXSXUL�VRFLDOH�ÌQ�DFHVW�VHQV�DU�IL�IRDUWH�XWLO�GH�D�DMXQJH�OD�XQ�FRQVHQV�vQ�FHHD
FH�SULYHúWH�VFRSXULOH�FKHLH�SHQWUX�YLLWRU��&RQúWLHQWL]DUHD�úL�DFFHSWDUHD�GH�F �WUH�VRFLHWDWH�D
JUHXW� LORU�LPLQHQWH�SURFHVXOXL�GH�WUDQVIRUPDUH�HVWH�PDL�SUREDELO ��vQ�FD]XO��vQ�FDUH�H[LVW��R
vQ HOHJHUH�ODUJ��úL�vQFUHGHUH�vQ�UH]XOWDWHOH�SR]LWLYH�DúWHSWDWH�GH�SH�XUPD�VDFULILFLLORU�FXUHQWH�

2�VFKL ��LQL LDO��SULYLQG�UHSHUHOH�SRVLELOH�SHQWUX�R�YL]LXQH�DVXSUD�YLLWRUXOXL�0ROGRYHL�DU�SXWHD
DGUHVD�XUP�WRDUHOH�vQWUHE�UL�

&DUH�YD�IL�ORFXO�0ROGRYHL�vQ�HFRQRPLD�JOREDO�"

5�VSXQVXUL�SRVLELOH�

x�0ROGRYD�YD�SURILWD�GH�DYDQWDMHOH�SR]L  LHL�VDOH�JHRJUDILFH�SHQWUX�D�LQWHQVLILFD�UHOD  LLOH
FRPHUFLDOH�SH�SLH HOH�WUDGL LRQDOH�DOH�IRVWHL�8566�úL�SHQHWU�ULL�SH�SLH HOH�GLQ�(XURSD
&HQWUDO����2FFLGHQWDO��úL�GLQ�2ULHQWXO�0LMORFLX�

x�ILLQG�R�HFRQRPLH�UHODWLY�PLF���0ROGRYD�DUH�QHYRLH�GH�FRPHU  �úL�YD�DYHD�GHFL�R�UDW�
vQDOW��D�FRPHU XOXL�H[WHULRU�ID ��GH�3,%�

x�GH�DFHHD�HD�YD�F�XWD�R�QLú��vQ�HFRQRPLD�LQWHUQD LRQDO��GH]YROWkQGX�úL�FDSDFLWDWHD�GH�D
VH�DFRPRGD�UDSLG�OD�RSRUWXQLW� LOH�FH�DSDU�SH�SLH HOH�LQWHUQD LRQDOH�

x�0ROGRYD�YD�FRQWLQXD�V��úL�PHQ LQ��OHJ�WXULOH�JHRJUDILFH�FX�(VWXO�vQV��GH�DVHPHQHD�vúL
YD�DGkQFL�FRQH[LXQLOH�VDOH�HFRQRPLFH�úL�VRFLDOH�FX�9HVWXO�

&DUH�YRU�IL�LPSOLFD LLOH�SR]L LHL�LQWHUQD LRQDOH�D�0ROGRYHL�SHQWUX�HFRQRPLD�QD LRQDO�"

x�QRL�DVSHFWH�DOH�VSHFLDOL]�ULL�H[SRUWXOXL�YRU�DS�UHD�vQ�XUPD�UHDF LLORU�vQWUHSULQGHULORU�OD
LQL LDWLYH�

������������������������������ �������������������������
��&DSLWRO�VFULV�GH�F �WUH�SURI��%ULDQ�9DQ�$UNDGLH��FRQVXOWDQW�318'�



��

x�0ROGRYD�YD�DYHD�QHYRLH�V��VH�FRQFHQWUH]H�DVXSUD�GH]YROW�ULL�H[SRUWXOXL�DJULFRO�GH
vQDOW��YDORDUH��LQFOXVLY�YLQXULOH��F�WUH�SLH HOH�GLQ�UHJLXQH�úL�vQ�DIDUD�HL�±�vQ�FD]XO�vQ�FDUH
YRU�IL�LPSOHPHQWDWH�SROLWLFL�FRUHFWH��YD�IL�DWLQV ��R�FUHúWHUH�FRQWLQX��D�H[SRUWXULORU
DJULFROH�úL�SULQ�LQWHUPHGLXO�XQHL�FUHVFkQGH�VRILVWLF �UL��YDORDUHD�P�UIXULORU�H[SRUWDWH
WUHEXLH�V��VH�PDMRUH]H��VWDELOLQG�IXQGDPHQWXO�SHQWUX�FUHúWHUHD�YHQLWXULORU�JRVSRG �ULLORU�

x�0ROGRYD�GH�DVHPHQHD�YD�GH]YROWD�H[SRUWXULOH�LQGXVWULHL�XúRDUH��LQL  LDO�SH�ED]D�FRVWXOXL
PLF�DO�IRU HL�GH�PXQF���úL�WRW�PDL�PXOW�SH�ED]D�LQYHVWL  LLORU�vQ�FDSLWDOXO�XPDQ�±
SDUWLFLSDQ LL�vQ�SURFHVXO�HFRQRPLF�WUHEXLH�V��vQ HOHDJ��WRW�PDL�ELQH�RSRUWXQLW� LOH�úL
DYDQWDMHOH�SLH HORU�LQWHUQD LRQDOH�úL�SROLWLFD�VWDWXOXL�WUHEXLH�V��VH�FRQFHQWUH]H�DVXSUD
FRPSHWLWLYLW� LL�LQWHUQD LRQDOH�

&DUH�YD�IL�UROXO�JXYHUQXOXL�vQ�HFRQRPLH"

x�SURGXF LD�GH�P�UIXUL�YD�GHYHQL�SUHGRPLQDQW�SULYDW��

x�JXYHUQXO�YD�IL�UHVSRQVDELO�GH��L��PHQ LQHUHD�FDGUXOXL�OHJDO�vQ�FDUH�RSHUHD]�

vQWUHSULQGHULOH��LQFOXVLY�P�VXULORU�GH�SURPRYDUH�D�FRQFXUHQ  HL���LL��DVLJXUDUHD�VWDELOLW� LL
ILVFDOH�úL�PRQHWDUH���LLL��GLULMDUHD�UHJLPXOXL�GH�WD[H�úL�GH�FRPHU  �H[WHULRU�vQ�DúD�PRG�FDUH
DU�VWLPXOD�SURPRYDUHD�HILFLHQ  HL�úL�FUHúWHULL�H[SRUWXOXL�

x�JXYHUQXO�YD�IL�GH�DVHPHQHD�UHVSRQVDELO�GH�LQYHVWL  LLOH�vQ�LQIUDVWUXFWXU���EXQXULOH�SXEOLFH�
úL�GH�DFRUGDUHD�VHUYLFLLORU�VRFLDOH�GH�ED]���úL�vQ�DFHVW�VFRS�HO�YD�WUHEXL�V��GH]YROWH�XQ
SURJUDP�SH�WHUPHQ�PHGLX�GH�FKHOWXLHOL�SXEOLFH�úL�LQYHVWL  LL�SXEOLFH�

x�VHFWRUXO�DJULFRO�YD�IL�VXV LQXW�VLPXOWDQ�GH�VHUYLFLL�SULYDWH�FRPSHWLWLYH�úL�GH�VXSRUWXO
SXEOLF�

&DUH�YD�IL�IRUPD�GH�RUJDQL]DUH�D�vQWUHSULQGHULORU"

x�YD�IL�XQ�úLU�GH�vQWUHSULQGHUL�PLFL��PHGLL�úL�PDUL�vQ�LQGXVWULH��DJULFXOWXU ��úL�VHUYLFLL�
LQFOX]kQG�GH LQHUHD�vQ�SURSULHWDWHD�LQGLYLGXDO��úL�IDPLOLDO��D�ILUPHORU�PLFL�úL�SURSULHWDWH
DF LRQDU��OD�vQWUHSULQGHULOH�PDL�PDUL�

x�YD�IL�R�HYROX LH�D�VWUXFWXULL�SURSULHW� LL��FX�R�LQHJDOLWDWH�FUHVFkQG��SH�P�VXUD�vQ�FDUH
PDQDJHULL�DQWUHSUHQRULL�FH�RE  LQ�VXFFHVH�YRU�DYHD�GH�FkúWLJDW�GH�SH�XUPD�EXVLQHVV�XOXL�FX
VXFFHV�SH�GH�R�SDUWH�úL�HúHFXULORU�HYHQWXDOH�vQ�FD]�GH�LQVXFFHV��DFHDVW ��LQHJDOLWDWH�YD�IL
MXVWLILFDW��GDF��HD�YD�FRQWULEXL�OD�R�FUHúWHUH�IUXPRDV���FDUH�OD�UkQGXO�V�X�SRDWH�PHQ LQH
QLYHOHOH�FUHVFkQGH�DOH�VDODULLORU��

x�DJULFXOWXUD�YD�GH]YROWD�XQ�PRGHO�GLYHUV�DO�P �ULPLL�vQWUHSULQGHULORU��vQ�P�VXUD�vQ�FDUH
VHFWRUXO�VH�DGDSWHD]��OD�PHGLXO�SLH HL�vQ�FRQGL LLOH�PHGLXOXL�GH�SLD ��GH LQkQG�S�PkQWXO�vQ
SURSULHWDWH�SULYDW���LQFOXVLY�JRVSRG�ULL�DJULFROH�GH�P�ULPH�PDUH�úL�PHGLH��FkW�úL�PXOWH
SDUFHOH�PLFL�DOH�JRVSRGDULORU�

&H�IHO�GH�VWUXFWXU��VRFLDO��YD�DS�UHD"

x�FUHúWHUHD�HFRQRPLHL�GH�SLD  ��YD�JHQHUD�GLVFUHSDQ H�VHPQLILFDWLYH�vQ�YHQLWXUL�úL�EXQXUL�±
H[WUHPLW� L�FH�YRU�IL�HYLWDWH�SULQ�DMXWRUDUHD�PXQFLWRULORU�úL�JRVSRG �ULLORU�GH�OD�VDWH�V��úL
VSRUHDVF��SURGXFWLYLWDWHD�úL�V��SURPRYH]H�HFKLWDWHD�SULQ�LQWHUPHGLXO�XQHL�VWUXFWXUL
SURJUHVLVWH�D�WD[HORU�

x�VWUXFWXUD�VRFLDO��úL�DFRUGDUHD�VHUYLFLLORU�VRFLDOH�VH�YD�GH]YROWD�vQ�GLUHF  LD�PRGHOXOXL
YHVW�HXURSHDQ��FDUH�SUHVXSXQH�JDUDQWDUHD�GH�F �WUH�VWDW�D�XQXL�PLQLP�GH�VHUYLFLL�VRFLDOH�úL
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GH�YHQLW�IDPLOLDO���OD�UkQG�FX�VHUYLFLLOH�VRFLDOH�SULYDWH��DVLJXU �ULOH�úL�R�GLVSHUVLH�D�YHQLWXOXL
úL�DYHULL�FH�UHIOHFW��GLQDPLFD�HFRQRPLHL�GH�SLD ��vQ�FXUV�GH�GH]YROWDUH�

����([WLQGHUHD�úL�DSURIXQGDUHD�WUDQ]L LHL

'HúL�DU�IL�XWLO�GH�D�GHVFULH�R�YL]LXQH�DVXSUD�YLLWRUXOXL��vQ�HFRQRPLD�GH�SLD  ��UH]XOWDWHOH�UHDOH�VkQW
RE LQXWH�FD�XUPDUH�D�LQYHVWL LLORU�GHFHQWUDOL]DWH�úL�GHFL]LLORU�GH�SURGXF  LH�DOH�PXOWRU�DFWRUL�GLQ
HFRQRPLH��7RWXúL��DFWRULL�GLQ�HFRQRPLH�UHDF  LRQHD]��OD�VHPQDOHOH�SLH HL�FX�XQ�DFFHQW�LQVWLWX LRQDO
VSHFLILF��/D�PRPHQW��HFRQRPLD�VH�DIO��vQ�GHFOLQ��VDX�GLQ�FDX]D�F��LQVWLWX LLOH�UHVSHFWLYH�QX�DX�IRVW
FUHDWH��VDX�UHIRUPHOH�LPSOHPHQWDWH�DX�VXIHULW�HúHF�vQ�JHQHUDUHD�EHQHILFLLORU�OD�FDUH�V�D�VSHUDW�

6WUDWHJLD�YD�WUHEXL�V��LGHQWLILFH�DFHOH�GRPHQLL�vQ�FDUH�UHIRUPHOH�XOWHULRDUH�VXQW�QHFHVDUH�SHQWUX�D
LPSXOVLRQD�HILFLHQ ��VHJPHQWHORU�GH�SLD ���vQ�SDUWLFXODU�SHQWUX�D�DVLJXUD�ED]D�LQVWLWX  LRQDO��PLúF�UL
UDSLGH�GH�PDL�GHSDUWH�GXS��VWDELOL]DUH��ILLQG�vQVR LW��GH�R�FRQWUDFWDUH�vQ�PDMRULWDWHD�VIHUHORU�GH
DFWLYLWDWH�HFRQRPLF���VSUH�R�SHULRDG��GH�FUHúWHUH�HFRQRPLF��YLJXURDV���$FHDVWD�DU�SXWHD�V�
LQFOXG��XUP�WRDUHOH�

�L���SDúL�vQ�FRQWLQXDUH�vQ�YHGHUHD�DPHOLRU�ULL�LQVWUXPHQWHORU�SROLWLFLL�PDFURHFRQRPLFH��vQ
SDUWLFXODU�UHIRUPD�ILVFDO���FDUH�DU�UHGXFH�SUHVLXQLOH�DVXSUD�SROLWLFLL�PRQHWDUH�
SHUPL kQG�R�UHGXFHUH�D�UDWHORU�UHDOH�DOH�GREkQ]LL�úL�UHGXFkQG�QHFHVLW � LOH�GH�D�IDFH
vPSUXPXWXUL�H[WHUQH���úL

�LL���SDúL�SHQWUX�D�FRQVROLGD�SURSULHWDWHD�DVXSUD�vQWUHSULQGHULORU��D�vQFXUDMD�XQ�ULWP�PXOW
PDL�PDUH�GH�UHVWUXFWXUDUH�D�vQWUHSULQGHULORU�FRQIRUP�FHULQ  HORU�SLH HL��úL�D�H[SXQH�PDL
GLUHFW�PDQDJHPHQWXO�vQWUHSULQGHULORU�OD�VWLPXOHQWHOH�úL�VDQF  LXQLOH�SLH HL��ULVFXULOH�úL
SUHPLLOH��

����3ROLWLFL�GH�GLULMDUH�D�HFRQRPLHL�GH�SLD �

3H�P�VXUD�vQ�FDUH�UHIRUPHOH�VXQW�LPSOHPHQWDWH�FX�VXFFHV��RULHQWDUHD�PHQWDOLW � LL�JXYHUQDPHQWDOH
WUHEXLH�V��VH�GHSODVH]H�WRW�PDL�DFWLY�VSUH�H[HUFLWDUHD�VDUFLQLORU�GH�GLULMDUH�D�GH]YROW �ULL�DFFHOHUDWH
vQ�FRQGL LLOH�QRLL�HFRQRPLL�GH�SLD ��

2�SUREOHP��VSHFLILF��D�VWUDWHJLHL�GH�WUDQ]L LH�D�0ROGRYHL�UHLHVH�GLQ�QDWXUD�GXDOLVW��D�WUDQ]L LHL�
0ROGRYD�VH�GHSODVHD]��GH�OD�R�HFRQRPLH�FHQWUDOL]DW��GH�FRPDQG��VSUH�R�HFRQRPLH�GH�SLD �

GHFHQWUDOL]DW���úL�GH�DVHPHQHD��ILLQG�R�HFRQRPLH�PLF��FDUH�DUH�QHYRLH�V��HIHFWXH]H�RSHUD LXQL�GH
FRPHU ��GXS��FH�DQWHULRU�HUD�WRWDO�LQWHJUDW��vQ�HFRQRPLD�8QLXQLL�6RYLHWLFH��±�FDXW��V��GHILQHDVF��R
QRX��QLú��vQ�HFRQRPLD�JOREDO��

'H�DFHHD��RULHQWDUHD�FHQWUDO��D�VWUDWHJLHL�WUHEXLH�V��ILH�LGHQWLILFDUHD�SROLWLFLORU�úL�LQVWLWX LLORU
QHFHVDUH�SHQWUX�SURPRYDUHD�FUHúWHULL�H[SRUWXOXL�úL�DFFHV�HILFLHQW�OD�NQRZ�KRZ�XO
LQWHUQD LRQDO��$FHDVWD�U�PkQH�D�IL�XQ�RELHFWLY�LPSRUWDQW�DO�SROLWLFLL�HFRQRPLFH��FKLDU�úL�GXS�

FH�³WUDQ]L LD´�HVWH�ILQDOL]DW��
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����&DGUXO�FRQFHSWXDO��UROXO�SROLWLFLL�HFRQRPLFH�JXYHUQDPHQWDOH
������vQ�HFRQRPLD�GH�SLD �

3DUH�D�IL�XWLO�GH�D�vQFHSH�DQDOL]D�FRQFHS  LHL�³VWUDWHJLHL´�SULQ�DERUGDUHD�XQXL�SDUDGR[�DSDUHQW�
VWUDWHJLD�LQWHQ LRQHD]��V��SODVH]H�0ROGRYD�FD�SDUWLFLSDQW�HILFLHQW�DO�HFRQRPLHL�GH�SLD  ��JOREDOH�
3ULQFLSLXO�IXQGDPHQWDO�DO�HFRQRPLHL�GH�SLD  ��FRQVW��vQ�DFHHD��F��GHFL]LLOH�HFRQRPLFH�VXQW�OXDWH�GH
F�WUH�DJHQ LL�HFRQRPLFL��PXQFLWRULL��FRQVXPDWRULL��vQWUHSULQGHUL���FDUH�LDX�GHFL]LLOH�FRQIRUP
SURSULLORU�ORU�SHUFHS LL�YLV�D�YLV�GH�RSRUWXQLW� LOH�SLH HL��5H]XOWDWXO�HFRQRPLHL�QD  LRQDOH�UHIOHFW�
VXPD�WRWDO��D�DFHVWRU�GHFL]LL�GHFHQWUDOL]DWH��SULQ�XUPDUH�³VWUDWHJLD´�QD  LRQDO��GHYLQH�VXPD�WRWDO��D
VWUDWHJLLORU�LQGLYLGXDOH��ÌQ�FH�VHQV�JXYHUQXO�SRVHG ��R�³VWUDWHJLH´"

1X�H[LVW��XQ�U�VSXQV�VLPSOX�OD�DFHDVW��vQWUHEDUH��2�OLVW��PLQLPDO��D�FRPSRQHQWHORU
UHVSRQVDELOLW� LORU�JXYHUQXOXL�GH�D�SURPRYD�GH]YROWDUHD�DU�SXWHD�FRQ  LQH�XUP�WRDUHOH�

�L���vQWU�R�HFRQRPLH�GH�WUDQ]L LH��VDUFLQLOH�SULPDUH�DOH�JXYHUQXOXL�LQFOXG�SDúL�vQ
YHGHUHD�FUH�ULL�DUDQMDPHQWHORU�LQVWLWX  LRQDOH�vQ�FDGUXO�F�URUD�DU�SXWHD�RSHUD
SLH HOH��FHHD�FH�vQ�VSHFLDO�LPSOLF��VFRDWHUHD�FRQWUROXOXL�DVXSUD�SLH HORU�GH
PXQF��úL�GH�P�UIXUL��OLEHUD�PLúFDUH�D�IRU  HL�GH�PXQF���SUH XUL�QHVXEYHQ LRQDWH�
GHWHUPLQDWH�GH�SLD  ��GLQ�FDGUXO�SLH HORU�FRPSHWLWLYH��úL�FUHDUHD�FRQGL  LLORU
SHQWUX�RSHUDUHD�HILFLHQW��D�SLH HORU�GH�FDSLWDO��GHILQLUHD�GUHSWXULORU�GH
SURSULHWDWH�úL�D�FRQGL LLORU�vQ�FDUH�HVWH�WUDQVIHUDW�FRQWUROXO�DVXSUD�SURSULHW � LL��

�LL���SURJUDPDUHD�VLVWHPDWLF��D�DFHORU�VHUYLFLL��SH�FDUH�VWDWXO�FRQWLQX ��V��OH�DFRUGH��vQ
VSHFLDO�VHUYLFLLOH�VRFLDOH�úL�GH�LQIUDVWUXFWXU���

�LLL���JXYHUQXO�YD�DGPLQLVWUD�SURSULLOH�ILQDQ  H�vQ�DúD�IHO��vQFkW�V��PHQ LQ��vQ�RUGLQH�FRQGL LLOH
vQ�FDUH�SRW�RSHUD�SLH HOH��HYHQWXDO�FX�GLVWRUVLXQL�PLQLPDOH�

ÌQ�FRQWH[WXO�DFHVWHL�YL]LXQL�DVXSUD�UROXOXL�VWDWXOXL��VWUDWHJLD�WUHEXLH�V��GHILQHDVF�
SURJUDPHOH�SROLWLFHOH�SH�WHUPHQ�PHGLX�QHFHVDUH�vQ�DFHVWH�WUHL�GRPHQLL�

7RWXúL��FKLDU�úL�DFHDVW��OLVW��FRQ LQH�DPELJXLW� L�úL�YDULDQWH�FRPSOH[H��'RX��GRPHQLL�FUXFLDOH��XQGH
WUHEXLH�V��ILH�OXDWH�GHFL]LL�VWUDWHJLFH�vQ�FDGUXO�DFHVWRU�WUHL�GH]LGHUDWH��VH�UHIHU ��OD�GHILQL LD
GUHSWXULORU�GH�SURSULHWDWH�úL�DFRUGDUHD�VHUYLFLLORU�SXEOLFH�

'UHSWXULOH�GH�SURSULHWDWH�úL�SLH HOH�GH�FDSLWDO��'UHSWXULOH�GH�SURSULHWDWH�VXQW�VWUDWHJLFH�ILLQGF�

HOH�FRQGL LRQHD]��WRDWH�DVSHFWHOH�GH�RSHUDUH�D�HFRQRPLHL��GHRDUHFH�HOH�GHILQHVF�UHOD  LLOH�FUXFLDOH
DOH�SXWHULL�HFRQRPLFH��úL�GDW�ILLQG�IDSWXO��F ��RGDW��DORFDWH��HOH�SRW�DIHFWD�DQXPLWH�DVSHFWH�DOH
VRFLHW� LL�SHQWUX�JHQHUD LLOH�YLLWRDUH��&kQG�VH�IRUPHD]��GH�OD�]HUR��DORFDUHD�WLWOXULORU�GH
SURSULHWDWH�LPSOLF��FRQVLGHUD LXQL�FRPSOH[H�GH�HFKLWDWH��HILFLHQ  ��úL�YLDELOLWDWH�SROLWLF��

3HQWUX�D�LHúL�GLQ�VWDJQDUHD�HFRQRPLF��FXUHQW��YD�IL�QHYRLH�GH�R�GH]YROWDUH�vQDOW��D
DQWUHSUHQRULDWXOXL�±�vQ�SDUWLFXODU��VHJPHQWH�LPSRUWDQWH�DOH�VHFWRDUHORU�vQUXGLWH�FX�FRPHU  XO
�LQGXVWULD��DJULFXOWXUD�úL�VHUYLFLLOH�FRPHUFLDOH��WUHEXLH�V ��LQWUH�VXE�FRQWUROXO�FHORUD�FH�VXQW�FDSDELOL
V��DMXVWH]H�UDSLG�FHULQ HOH�úL�RSRUWXQLW� LOH�OD�QRXO�PHGLX�HFRQRPLF��ÌQV���SUREDELO��FHO�PDL�GLILFLO
DVSHFW��HVWH�FXP�GH�FUHDW�GUHSWXULOH�GH�SURSULHWDWH�vQWU�R�IRUP ��FDUH�DU�PD[LPL]D�SURGXF  LD
DQWUHSUHQRULDWXOXL�



��

ÌQ�WLPS�FH�H[LVW��XQ�VHW�GH�SULQFLSLL�GHVWXO�GH�FODUH�FH�SRW�IL�XWLOL]DWH�SHQWUX�D�GHULYD
SROLWLFL�FX�UHIHULQ ��OD�SLH HOH�GH�P�UIXUL��VXQW�PXOWH�F�L�GLIHULWH�GH�D�GHILQL�GUHSWXULOH�GH
SURSULHWDWH�úL�D�IRUPD�SLH  HOH�GH�FDSLWDO��ÌQ�VLWXD  LD�FXUHQW��D�0ROGRYHL��SUREOHPD
GUHSWXULORU�GH�SURSULHWDWH�DVXSUD�WHUHQXULORU�DJULFROH�SDUH�V ��SXQ��vQWUHE�UL�GHVWXO�GH
GLILFLOH��FDUH�SkQ��vQ�SUH]HQW�QX�DX�IRVW�UH]ROYDWH�QLFL�OD�QLYHO�GH�SULQFLSLX��QLFL�OD�QLYHO�GH
SUDFWLF��

'HFL]LLOH�VWUDWHJLFH�vQ�DFRUGDUHD�VHUYLFLLORU�SXEOLFH��&KLDU�úL�vQ�FD]XO�XQHL�LQWHUYHQ  LL�PLQLPH�GLQ
SDUWHD�VWDWXOXL��HO�YD�FRQWLQXD�V��OLYUH]H�P�UIXULOH�SXEOLFH��úL�FRQVLGHUD  LXQLOH�WUHEXLHVF�I�FXWH
DVXSUD�HYHQWXDOHL�FHUHUL�OD�EXQXULOH�SXEOLFL��/D�UkQGXO�V �X�OLYUDUHD�GH�EXQXUL�SXEOLFH�YD�LQIOXHQ  D
GHFL]LLOH�DJHQ LORU�HFRQRPLFL�SULYD L��GH�H[��LQYHVWL LLOH�vQ�GUXPXUL�YRU�LQIOXHQ D�DWkW�FRVWXULOH�GH
WUDQVSRUWDUH��FkW�úL�GHFL]LLOH�SULYDWH�SULYLQG�DPSODVDUHD�úL�FRQ  LQXWXO�DFWLYLW� LL�HFRQRPLFH���'H
DFHHD��GHFL]LD�SULYLQG�LQYHVWL LLOH�SXEOLFH�WUHEXLH�V��ILH�OXDWH�DWkW�SULQ�SULVPD�HYROX  LHL�SUREDELOH�D
HFRQRPLHL��FkW�úL�PRGXOXL�GH�LQIOXHQ  ��D�LQYHVWL LLORU�SXEOLFH�DVXSUD�HYROX  LHL�VLWXD LHL�HFRQRPLFH�vQ
DQVDPEOX�

ÌQ�SUDFWLF���DFHDVWD�vQVHDPQ���F��VWUDWHJLD�DU�WUHEXL�V��FRQ LQ��

�L���VDX�XQ�SURJUDP�JHQHUDO�GH�LQYHVWL  LL�SXEOLFH��VDX�UHSHUH�SHQWUX�IRUPXODUHD�XQXL
DVHPHQHD�SURJUDP��FDUH�DU�IL�OHJDW�vQ�VSHFLDO�GH�LQYHVWL  LLOH�SXEOLFH�vQ�LQIUDVWUXFWXUD
HFRQRPLF����úL

�LL���XQ�VHW�GH�SROLWLFL�VRFLDOH�SHQWUX�DVLJXUDUHD�XQRU�VHUYLFLL�VRFLDOH�YLDELOH��DVLVWHQ  �

PHGLFDO���vQY� �PkQW��úL�DUDQMDPHQWH�SRWULYLWH�SHQWUX�VHFXULWDWHD�VRFLDO ��

3ROLWLFD�PDFURHFRQRPLF���5HIHULWRU�OD�SROLWLFD�PDFURHFRQRPLF���SUREOHPD�GH�ED]��VH�UHIHU�
DFXP�QX�DWkW�OD�PHQ LQHUHD�FX�RULFH�SUH �D�XQXL�PHGLX�PDFURHFRQRPLF�VWDELO��GDU�FXP�GH�I �FXW
DFHVW�PHGLX�FRQVHFYHQW�OD�UHODQVDUHD�GLQ�HFRQRPLD�UHDO ��

2ELHFWLYXO�DWLQJHULL�XQXL�QLYHO�VWDELO�DO�SUH  XULORU�úL�D�XQXL�HFKLOLEUX�PRQHWDU�úL�ILVFDO�WUHEXLH�V �

ILH�H[SOLFDW�úL�MXVWLILFDW��ÌQV��GLVFX LD�WUHEXLH�V��PHDUJ��PDL�GHSDUWH��H[SORUkQG�vQ�FRQGL  LLOH
SROLWLFLL�PRQHWDUH�úL�ILVFDOH�GXUH��VLWXD  LD�FX�FKHOWXLHOLOH�SXEOLFH��IOX[XULOH�LPSR]LWDUH�úL
PRQHWDUH��FH�DU�SXWHD�IL�RULHQWDW ��PDL�ELQH�VSUH�SURPRYDUHD�H[SDQVLXQLL�HFRQRPLHL�UHDOH�

,QWHUYHQ LLOH�JXYHUQXOXL�SULYLQG�JKLGDUHD�SLH HL��6XQW�GRX��DUJXPHQWH�JHQHUDOH�vQ�IDYRDUHD
LQWHUYHQ LHL�JXYHUQXOXL�vQ�VHFWRDUHOH�SURGXF�WRDUH�GH�P�UIXUL��úL�GH�DFHHD�VHQVLELOH�OD�GHFL]LD
YL]kQG�SLD D���FDUH�DU�MXVWLILFD�R�³VWUDWHJLH´�D�JXYHUQXOXL�DFWLY��FKLDU�úL�vQ�FRQWH[WXO�GH�D�VXV  LQH
SLD D�

x�3LH HOH�SRW�DYHD�GLVWRUVLXQL��PDL�DOHV�vQ�FDGUXO�HFRQRPLHL�vQ�WUDQ]L  LH��vQ�FDUH�LQVWLWX LLOH
SLH HL�VXQW�LQFRPSOHWH���ÌQ�HFRQRPLLOH�GH]YROWDWH��WHRULLOH�³FHOXL�PDL�EXQ�FDUH�HVWH�DO
GRLOHD´�VXJHUHD]���F��DWXQFL�FkQG�R�SLD ��HVWH�GHIRUPDW���GLVWRUVLXQLOH�SRW�IL�MXVWLILFDWH
SHQWUX�D�DMXQJH�OD�R�VLWXD  LH�RSWLPDO��

x�3RW�DS�UHD�H[HPSOH�GH�GHWHULRUDUH�D�SLH  HL��FkQG�VHPQDOHOH�SLH HL�QX�H[SULP��R�P�VXU�
FRUHFW��D�FRVWXULORU�úL�EHQHILFLLORU��GH�H[��vQ�FD]XO�EXQXULORU�SXEOLFH��FkQG�VWDWXO�vQ
FRQVHFLQ ��LQWHUYLQH�SXWHUQLF��

$VSHFWH�GHRVHELW�GH�FRPSOLFDWH�SRW�DS �UHD�DFROR��XQGH�VXQW�PRWLYH�GH�D�FRQVLGHUD��F ��SUH XULOH
FXUHQWH�VXQW�XQ�SURURF�VODE�DO�YLLWRUXOXL��'H�H[HPSOX��vQ�FRQGL  LLOH�FUL]HL�HFRQRPLFH��GHSUHVLHL��
JXYHUQHOH�PXOWRU�HFRQRPLL�GH�SLD  ��V�DX�Y�]XW�QHYRLWH�V��LD�P�VXUL�GH�DMXWRUDUH�D



��

vQWUHSULQGHULORU��FDUH�vQ�FD]�FRQWUDU�DU�IL�GDW�IDOLPHQW��SUHVXSXQkQG��F ��HOH�YRU�GHYHQL�YLDELOH
DWXQFL�FkQG�FRQGL LLOH�JHQHUDOH�V�DU�DPHOLRUD��ÌQ�HFRQRPLLOH�GH�WUDQ]L  LH�DOH�IRVWHL�8566�H[LVW��R
VLWXD LH�GH�GHSUHVLH�JHQHUDO���DúD�vQFkW�PXOWH�vQWUHSULQGHUL�DU�SXWHD�GHYHQL�LQVROYDELOH�vQ�SRILGD
SRWHQ LDOXOXL�ORU�GH�YLDELOLWDWH�PDL�vQGHOXQJDW ���

2�DOW��FDWHJRULH�D�HúHFXOXL�vQ�FRQGL LLOH�SLH HL�VH�UHIHU��OD�DUJXPHQWHOH�³LQGXVWULHL�LQIDQWLOH´
SULYLQG�SROLWLFD�LQGXVWULDO���SURWHMDUHD�VDX�VXEYHQ LRQDUHD���ED]DW��SH�IDSWXO��F��DU�IL�QHFHVDU
GH�D�VXV LQH�FRVWXULOH�vQY� �ULL�FRPXQH��F�FL�DOWIHO�HWDSD�GH�³LQIDQWLOLVP´�QX�DYHD�QLFL�R�úDQV �

V��WUHDF��vQ�DGROHVFHQ ���6LPLODU��GH]YROWDUHD�QRLORU�LQGXVWULL�DU�SXWHD�LPSOLFD�LQIOXHQ  D�XQRU
IDFWRUL�³GLQ�H[WHULRU´�±�DGLF��H[LVWHQ D�XQHL�FRPSDQLL�DU�SXWHD�JHQHUD�EHQHILFLL�SHQWUX�DOWH
FRPSDQLL��DúD�vQFkW�XQ�JUXS�GH�FRPSDQLL�DU�SXWHD�IL�PDL�YLDELOH�GHFkW�DU�S �UHD�V��ILH��GDF��V�DU
IL�DIODW�vQ�L]RODUH�±�FHHD�FH�DU�SXWHD�MXVWLILFD�VXEYHQ  LRQDUHD�XQLW� LORU�LQL LDOH�

'LILFXOWDWHD�FX�WRDWH�DFHVWH�DUJXPHQWH�vQ�IDYRDUHD�LQWHUYHQ  LRQLVPXOXL�VWDWXOXL��FDUH�GXFH�OD�DFHHD�
F��DGHS LL�HFRQRPLHL�GH�SLD ��SXUH�VH�RSXQ�ORU��HVWH�F��HOH�SUHY�G�R�SRVLELO��EORFDUH�D
LQWHUYHQ LLORU�GH�F�WUH�IXQF LRQDULL�GH�VWDW��FDUH�OD�UkQGXO�V�X�JHQHUHD]��GRX��vQWUHE�UL��FkW�GH
GHSDUWH�HVWH�GLVSXV�VWDWXO�V��PHDUJ��I�FkQG�HVWLP�UL�EXQH�SULYLQG�LQWHUYHQ LLOH�SRWHQ LDOH"�ùL�YRU
GHYHQL�RDUH�DVHPHQHD�DUJXPHQWH�vQ�IDYRDUHD�LQWHUYHQ  LLORU�R�RFD]LH�GH�VXEYHQ LRQDUH�PRWLYDW�
SROLWLF�úL�R�DFRSHULUH�SHQWUX�DFWLYLW � L�VXEYHUVLYH"�ÌQ�SDUWLFXODU��vQWU�R�HFRQRPLH�vQ�WUDQ]L  LH��DU
SXWHD�RDUH�DVHPHQHD�DUJXPHQWH�V��ILH�XWLOL]DWH�vQ�FDOLWDWH�GH�UD  LRQDOL]DUH�VLPSO��vQ�IDYRDUHD
UHWXUQ�ULL�UHIRUPHORU�GXUHURDVH��GH�H[��XWLOL]DUHD�DUJXPHQWHORU�SULYLQG�LQIDQWLOLWDWHD�LQGXVWULHL�vQ
VFRSXO�SURWHM�ULL�HL���ÌQ�WLPS�FH��vQ�SULQFLSLX��V�DU�FXYHQL�GH�PHQ  LRQDW��F��LQWHUYHQ LD�VWDWXOXL�HVWH
QHFHVDU��SHQWUX�UHGUHVDUHD�GLVWRUVLXQLORU��VFHSWLFLL�DU�SXWHD�V ��RELHFWH]H��F���FKLSXULOH��VWDWXO�HVWH
VXUV��SULQFLSDO��D�GLVWRUVLXQLORU��HVWH�SX  LQ�SUREDELO��F��HO�VH�DúWHDSW��V��IDF��LQWHUYHQ LL�UD LRQDOH�

ÌQ�GLVFX LLOH�HFRQRPLúWLORU�SULYLQG�UROXO�VWDWXOXL�vQ�GH]YROWDUH�PXOWH�DVSHFWH�U �PkQ�D�IL�QHUH]ROYDWH
DWkW�OD�QLYHO�GH�WHRULH��FkW�úL�LQWHUSUHWDUH�HPSLULF ���6SUH�H[HPSOX��QX�H[LVW��XQ�FRQVHQV�SULYLQG
UROXO�VWDWXOXL�vQ�GH]YROWDUHD�$VLHL�GH�(VW��SXQFWHOH�GH�YHGHUH�YDULD] ��GH�OD�FHL��FDUH�FRQVLGHU���F�
XQ�VWDW�LQWHUYHQ LRQLVW�D�IRVW�FUXFLDO�SHQWUX�VXFFHVXO�$VLHL�GH�(VW��úL�FHL��FDUH�FRQVLGHU ���F��DFHVWH
 �UL�DX�DYXW�VXFFHVH�vQ�SRILGD�H[SHULHQ  HORU�JUHúLWH�FX�LQWHUYHQ LD�GLQ�SDUWHD�VWDWXOXL�

&RQFOX]LD�SUDJPDWLF��DU�SXWHD�IL�XUP�WRDUHD��DVSHFWXO�LQWHUYHQ  LHL�DFWLYH�D�VWDWXOXL�vQ�HFRQRPLD�GH
SLD ��QX�SRDWH�IL�UHVSLQV�vQ�ED]D�XQRU�DUJXPHQWH�D�SULRUL��vQV��DFHOH�VLWXD LL�FRQFUHWH�WUHEXLH�V��ILH
H[DPLQDWH�FX�DWHQ LH��SH�ED]D�XQRU�DUJXPHQWH�VSHFLILFH��vQJXVW�GHILQLWH���SUHIHUDELOH�XQRU�VXJHVWLL
JHQHUDOH��ODUJ�GHILQLWH��

ÌQ�FRQWH[WXO�QHFHVLW� LL�SH�WHUPHQ�PHGLX�GH�D�UHVWDELOL�SXQFWXO�GH�FUHúWHUH��RULFH�LQWHUYHQ LL�DOH
JXYHUQXOXL�vQ�VXV LQHUHD�GH]YROW�ULL�UDSLGH�D�vQWUHSULQGHULORU�QRL�RULHQWDWH�VSUH�SLD ��DU�WUHEXL
SUREDELO�V��ILH�FHQWUDWH�DVXSUD�SURPRY�ULL�H[SRUWXULORU�

������������������������������ �������������������������
��ÌQ�OLWHUDWXUD�GH�WUDQ]L  LH�FD]XO�FRQWUD�VXEYHQ  LLORU�GHULY��GLQ�ULVFXULOH�GH�D�VXIHUL�HúHF�vQ�vQFHUFDUHD�GH�D�LPSXQH
vQWUHSULQGHULORU�R�SROLWLF ��EXJHWDU��GXU���7RWXúL��WUHEXLH�GH�DVHPHQHD�GH�QRWDW��F ��vQ�HFRQRPLLOH�GH�SLD  ��PDWXUH�FX
SLH H�GH�FDSLWDO�IRDUWH�ELQH�GH]YROWDWH��vQWUHSULQGHULOH�DX�DFFHV�OD�FUHGLWH��vQ�FD]XO�vQ�FDUH�LQVWLWX  LLOH�ILQDQFLDUH
FRQVLGHU���F��SUREOHPHOH�FX� OLFKLGLWDWHD�VXQW�WHPSRUDUH�úL�VLWXD  LD�SH�WHUPHQ�OXQJ�D�FRPSDQLHL�HVWH�EXQ �
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6WUDWHJLD�SH�WHUPHQ�PHGLX�GH�GH]YROWDUH�VRFLDO�HFRQRPLF ��D�5HSXEOLFLL�0ROGRYD�SH�DQLL������
���������������HVWH�RULHQWDW��VSUH�UHQDúWHUHD�HFRQRPLHL�SH�R�QRX��ED]��VWUXFWXUDO��úL
vPEXQ�W� LUHD�VWDQGDUGHORU�GH�WUDL�DOH�SRSXOD  LHL��3HQWUX�D�DWLQJH�DFHVW�VFRS�YD�WUHEXL�GH�VROX  LRQDW
R�VHULH�GH�SUREOHPH�FKHLH��FDUH�SRW�IL�DVRFLDWH�vQWU�R�WULDG ��

x�FRQVROLGDUHD�VWDWDOLW� LL�úL�DPSOLILFDUHD�UROXOXL�VWDWXOXL�vQ�DVLJXUDUHD�VHFXULW � LL�HFRQRPLFH
úL�SURPRYDUHD�UHIRUPHORU�HFRQRPLFH�

x�UHVWUXFWXUDUHD�HFRQRPLHL�QD  LRQDOH��LQFOXVLY�D�vQWUHSULQGHULORU��UDPXULORU�úL�VHFWRDUHORU�±
LQGXVWULD��DJULFXOWXUD��LQIUDVWUXFWXUD�GH�SURGXF  LH��HQHUJHWLFD��FRPSOH[XO�GH�FRQVWUXF  LL�
WUDQVSRUWXO�úL�WHOHFRPXQLFD  LLOH���VIHUD�VRFLDO��

x�UHVWDELOLUHD�LQWHJULW� LL�WHULWRULDOH�úL�GH�SURGXF  LH�D� �ULL��HIHFWXDUHD�UHIRUPHL�DGPLQLVWUDWLY
WHULWRULDOH�úL�GH]YROWDUHD�DXWRDGPLQLVWU �ULL�ORFDOH��DVLJXUDUHD�S�FLL�FLYLFH�úL�VWDELOLW� LL
SROLWLFH�vQ�VRFLHWDWH�

����2UGLQHD�GH�GUHSW�úL�UROXO�VWDWXOXL�vQ�SURPRYDUHD�UHIRUPHORU

6LVWHPXO�HFRQRPLF�DO�5HSXEOLFLL�0ROGRYD��FD�úL�DO�ILHF �UHL� �UL��HVWH�GHWHUPLQDW�GH�QRUPHOH�GH
GUHSW�úL�VWUXFWXULOH�FUHDWH�GH�F�WUH�VWDW��3URFHVHOH�GH�IRUPDUH�D�0ROGRYHL�FD�VWDW�WkQ�U�GLQ
(XURSD��WUDQ]L LD�GLILFLO��D�HFRQRPLHL�VSUH�SLD ���PRGLILFDUHD�SURJUDPHORU�VRFLDOH�GHWHUPLQ�

QHFHVLWDWHD�vQ�WUDQVIRUP�UL�UDGLFDOH�DOH�ED]HL�GH�GUHSW��VWUXFWXULORU�OHJLVODWLYH��vQ�IRUPHOH�GH
RUJDQL]DUH�úL�FRQWURO�D�HFRQRPLHL�úL�VIHUHL�VRFLDOH��'LQ�SDUWHD�3UHúHGLQ  LHL��3DUODPHQWXOXL�úL
*XYHUQXOXL�YRU�IL�QHFHVDUH�HIRUWXUL�PDUL�vQ�YHGHUHD�GHS �úLULL�vQ�UHSXEOLF��D�YLGXOXL�GH�GUHSW�úL
RUJDQL]D LRQDO�FH�V�D�IRUPDW�vQ�XUPD�GH]LQWHJU�ULL�8566��VWDELOLULL�QRLL�RUGLQL�GH�GUHSW��IRUP �ULL
VWUXFWXULORU�FH�UHJOHPHQWHD]��UHOD LLOH�GLQWUH�GLIHUL L�DJHQ L�HFRQRPLFL�úL�SRSXOD LH�

6SHFLILFXO�UHVWUXFWXU�ULL�vQ�0ROGRYD�UH]LG��vQ�IDSWXO��F��HD�vQ�SULPXO�UkQG�DUH�FD�SXQFW�GH�SOHFDUH�R
VWUXFWXU��D�HFRQRPLHL�FH�V�D�IRUPDW�vQ�FRQGL  LLOH�FXQRVFXWH�GH�L]RODUH�GH�SLD  D�PRQGLDO���HFRQRPLH
FDUH�D�IRVW�GHIRUPDW���FX�XQ�JUDG�vQDOW�GH�PRQRSROL]DUH�D�SURGXF  LHL�úL�FLUFXOD LHL��úL�vQ�FDUH
PDMRULWDWHD�SURGXVHORU�LQGXVWULHL�SUHOXFU �WRDUH�VXQW�QHFRPSHWLWLYH�

ÌQ�DO�GRLOHD�UkQG��vQ�DFHVWH�FRQGL  LL�RULHQWDUHD�OD�³DXWRPDWLVPXO´�IRU  HORU�GH�SLD ��SRDWH�GXFH�OD
IRUPDUHD�XQHL�VWUXFWXUL�GHIRUPDWH�D�HFRQRPLHL��vQ�FDUH�SUHGRPLQ ��FDUDFWHUXO�vQDOW�DO�FRQVXPXOXL�
UDWD�VF�]XW��D�DFXPXO�ULORU�úL�LQYHVWL LLORU��FkW�úL�SUHGRPLQ�ULL�vQ�SURGXF LH�úL�H[SRUW�D�SURGXVHORU
³HFRQRPLHL�SHULIHULFH´�FX�XQ�FRQVXP�ULGLFDW�GH�UHVXUVH�HQHUJHWLFH�úL�PDWHULH�SULP ���FHHD�FH�DU
VHPQLILFD�R�GHSODVDUH�GHILQLWLY��D�0ROGRYHL�vQ�FDWHJRULD�  �ULORU�³RXWVLGHU´��$FWXDOPHQWH�DVHPHQHD
WHQGLQ H�V�DX�FRQWXUDW�GHVWXO�GH�FODU�

ÌQ�DO�WUHLOHD�UkQG��UHVWUXFWXUDUHD�DUH�ORF�SH�IXQGDOXO�XQHL�FULPLQDOL] �UL�vQDOWH�D�HFRQRPLHL��LQFOXVLY�D
VIHUHL�FUHGLWDU�ILQDQFLDUH��$FHDVWD�DU�SXWHD�FRPSOLFD�SURFHVXO�DPHOLRU �ULL�HFRQRPLHL�GHRDUHFH
FULPLQDOLWDWHD�S�WUXQGH�PDL�vQWkL�vQ�DFHOH�UDPXUL��SH�FDUH�VH�PL]HD] ��OD�LHúLUHD�HFRQRPLHL�0ROGRYHL
GLQ�FUL]��

2�DWHQ LH�SULPRUGLDO��UHYLQH�HODERU�ULL�&RGXOXL�&LYLO��FHO�vQ�YLJRDUH�D�IRVW�DGRSWDW�vQ�DQXO�����
SHQWUX�R�DOW��RUkQGXLUH�SROLWLF��úL�HFRQRPLF���úL�D�DOWRU�DFWH�UHODWDWH�HO�FXP�DU�IL��&RGXO�)LVFDO�
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&RGXO�&LYLO�3URFHVXDO��&RGXO�0XQFLL�HWF��'DWRULW ��LQFRUSRU�ULL�úL�FRGLILF�ULL�ORU��OHJLOH�ORU�YRU
GHYHQL�PDL�FRQFLVH��YD�IL�GHS�úLW��LQFRHUHQ D�úL�LPSHUIHF LXQHD�FDGUXOXL�OHJDO�DFWXDO��YD�GHFDGH
QHFHVLWDWHD�vQ�DSUREDUHD�PXOWRU�UHJXODPHQWH��RUGRQDQ  H�úL�LQVWUXF LXQL�

ÌQ�JHQHUH��H[LVW��QHFHVLWDWHD�GH�D�GHWHUPLQD�UROXO�VWDWXOXL�FD�XQ�PRGHUDWRU�DO�UHIRUPHORU�SURWHF  LHL
VRFLDOH��FHHD�FH�L�DU�SHUPLWH�OXL�V��SURPRYH]H�PDL�HILFLHQW�VHUYLFLLOH�VRFLDOH�JUXSXULORU�YXOQHUDELOH�
UHGXFkQG�DVWIHO�GLQ�FRVWXULOH�VRFLDOH�DOH�UHIRUPHL��$FHDVWD�HVWH�FRQILUPDW�úL�GH�H[SHULHQ  D� �ULORU
GH]YROWDWH��*HUPDQLD��$XVWULD��6XHGLD��)UDQ  D��,VUDHO�úL�DOWHOH���FHHD�FH�VH�PDQLIHVW��vQ
XUP�WRDUHOH�VLWXD LL��LQVWDELOLWDWHD�VDX�RVFLOD LLOH�FLFOLFH�DOH�SURFHVXOXL�HFRQRPLF��FRPSOHPHQWDUHD
SURGXVHORU�RIHULWH�GH�F�WUH�VHFWRUXO�SULYDW�GLQ�FRQWXO�P�UIXULORU�SXEOLFH��PRQRSROXULOH�QDWXUDOH�
QHFHVLW� LOH�vQ�FRPSHQV�UL�VRFLDOH��IHQRPHQH�H[WUHPDOH�vQ�SURGXF  LH�úL�FRQVXP�vQ�FD]XO
FDODPLW� LORU�QDWXUDOH�

(VWH�QHFHVDU��vQ�SDUWLFXODU��GH�D�H[DPLQD�FKHVWLXQHD�SULYLQG�DGRSWDUHD� OHJLL�³'HVSUH�FRQWULEXLUHD
OD�VWDELOLWDWH�úL�FUHúWHUHD�HFRQRPLF�´��DFWLYHD]��vQ�*HUPDQLD�GLQ��������FDUH�SUHYHGH�FHULQ  HOH
F�WUH�SROLWLFD�HFRQRPLF��GH�VWDW�úL�PHWRGHOH�GH�LPSOHPHQWDUH�D�HL�SULQ�LQWHUPHGLXO�DF  LXQLORU
VWDWXOXL�vQ�FRQGL LLOH�³VXSUDvQF�O]LULL´�FRQMXQFWXULL�±�SULQ�EXJHWXO�GH�VWDW��EDQFD�FHQWUDO ���SODQXO
ILQDQFLDU�SH�WHUPHQ�PHGLX��SURJUDPHOH�GH�LQYHVWL  LL�HWF�

8QD�GLQ�UH]HUYHOH�FHOH�PDL�LPSRUWDQWH�vQ�DVDQDUHD�HFRQRPLHL�UHSUH]LQW ��FUHúWHUH�HILFLHQ HL�D
-XGHF�WRULHL�(FRQRPLFH�úL��vQ�JHQHUDO ��D�VLVWHPXOXL�GH�H[HFXWDUH�D�GHFL]LLORU�MXGHF�WRUHúWL�

$VW�]L�³F�OFkLXO�OXL�$KLOHV´�SHQWUX�0ROGRYD�vO�FRQVWLWXLH�FDSDFLWDWHD�MRDV ��D�DSDUDWXOXL�GH�VWDW�
3HULRGLF�VH�DSURE��KRW�UkUL�SULYLQG�UHGXFHUHD�OXL��7RWXúL��SULQFLSDOXO�SHULFRO�DFXP�FRQVW ��vQ
DOWFHYD�±�vQ�OLSVD�GH�SUHVWLJLX��vQ�UHGXFHUHD�EUXVF ��D�FDOLW� LORU�SURIHVLRQDOH�DOH�DSDUDWXOXL�GH�VWDW�
úL�vQ�VIkUúLW�vQ�VDODULLOH�PLFL�DOH�IXQF  LRQDULORU�GH�VWDW��FHHD�FH�L�LPSXQH�SH�PXO  L�GLQWUH�HL�V��LD�PLW�
VDX�V��FRSDUWLFLSH�LOHJDO��vQ�EXVLQHVV�

$SDUDWXO�PXOWRU�RUJDQH�FHQWUDOH�úL�ORFDOH�DOH�SXWHULL�GH�VWDW�D�SLHUGXW��GH�IDSW��WU �V�WXUD�FHD�PDL
SULQFLSDO��D�PDúLQLL�GH�VWDW�±�FDSDFLW� LL�GH�D�SUHJ�WL�úL�UHDOL]D�KRW�UkULOH�

7UHEXLH�GH�vQFHSXW�XUJHQW�IRUPDUHD�QRXOXL�FRUS�GH�FRQGXF �WRUL�FX�JDUDQ LL�VRFLDOH�GLQ�SDUWHD
VWDWXOXL��FX�VWLPXOHQWH�GH�D�FUHúWH�úL�D�OXFUD�FRQúWLLQFLRV��ILLQG�UHPXQHUD  L�FRQIRUP
UHVSRQVDELOLW� LORU�

7RDWH�DFHVWHD�QX�H[FOXG�QHFHVLWDWHD�GH�D�DPSOLILFD�FRQWUROXO�DVXSUD�FDOLW � LL�OXFUXOXL�VWUXFWXULORU
FXUHQWH�GH�FRQGXFHUH�úL�GLVFLSOLQHL�ORU�H[HFXWLYH��GH�D�vQWUHSULQGH�DF  LXQL�GXUH�SULYLQG�FRPEDWHUHD
FRUXS LHL��SHQWUX�D�UHGXFH�GH]HFKLOLEUXO�VLVWHPXOXL�GH�VWDW�

�/D�SHUIHF LRQDUHD�VWUXFWXULL�RUJDQL]DWRULFH�D�*XYHUQXOXL�HVWH�RSRUWXQ�GH�D�ILQDOL]D�WUDQ]L  LD�GH
OD�PDQDJHPHQWXO�UDPXUDO�OD�PDQDJHPHQWXO�FRUSRUDWLY�vQ�FRQIRUPLWDWH�FX�VWUXFWXUD�GH�SLD  ��D
HFRQRPLHL�úL�QRLOH�SUREOHPH��FX�SUHYDODUHD�IXQF  LLORU�GH�SURJUDPDUH��PHWRGLFH�úL�GH�UHJOHPHQWDUH�
H[HUFLWDWH�GH�VWDW�GH�UHJXO��SULQ�PHWRGH�HFRQRPLFH�



��

����*HR�SROLWLFD�0ROGRYHL�±�DYDQWDMH�úL�FRQVWUkQJHUL

&RQVLGHUD LXQL�VWUDWHJLFH�«

5HSXEOLFD�0ROGRYD�HVWH�VLWXDW��OD�FRQIOXHQ D�D�WUHL�]RQH�JHR�SROLWLFH��(XURSD�GH�VXG�HVW��(XURSD
FHQWUDO��úL�(XURSD�GH�HVW��$VW�]L�SURFHVXO�GH�WUDQ]L LH�HVWH�SH�FDOH�GH�D�UHLQWHJUD�0ROGRYD�vQ
VSD LXO�HFRQRPLF�HXURSHDQ�FD�SDUWH�FRPSRQHQW ��D�VD�

0ROGRYD�HVWH�R� DU��GH�GLPHQVLXQL�PHGLL�PLMORFL��DSURSLDW��FD�P�ULPH�D�WHULWRULXOXL�úL�SRSXOD  LHL
GH�6ORYDFLD�6ORYHQLD��&URD LD��(OYH LD��'DQHPDUFD�VDX�/LWXDQLD���úL�DUH�XQ�SRWHQ  LDO�FRPSDUDELO�FX
DFHVWH� �UL��7HULWRULXO�HL�HVWH�PDL�XúRU�GH�DGPLQLVWUDW�vQ�FRPSDUD  LH�FX�PDUHOH� �UL��'HQVLWDWHD�vQDOW�
D�SRSXOD LHL������SHUVRDQH�NP���úL�LQIUDVWUXFWXUD�GH]YROWDW��DVLJXU��XQ�JUDG�vQDOW�GH�LQWHJUDUH�D
vQWUHJXOXL�DQVDPEOX�HFRQRPLF�úL�DGPLQLVWUDWLY�DO�  �ULL�vQ�ED]��HFRQRPLF���H[FOX]kQG�WHQGLQ HOH
UHJLRQDOLVWH�

0ROGRYD�VH�EXFXU��GH�DYDQWDMXO�XQHL�YHFLQ�W� L�QRQ�FRQIURQWD LRQDOH�IDYRUDELOH�FRRSHU�ULL�
1LFL�8FUDLQD�úL�QLFL�5RPkQLD�QX�V�DX�PDQLIHVWDW�FD�SRWHQ  LDOL�DJUHVRUL�DL�LQWHUHVHORU�0ROGRYHL��0DL
PXOW�FD�DWkW��DPEHOH�úL�DX�PDQLIHVWDW�ILGHOLWDWHD�SULQFLSLXOXL�GH�VWDELOLWDWH�UHJLRQDOD�vQ�FXUVXO
PHGLHULL�FRQIOLFWXOXL�GLQ�7UDQVQLVWULD��$ILQLWDWHD�FXOWXUDO ��GLQWUH�0ROGRYD�úL�5RPkQLD��OD�IHO�FD�úL
UHOD LLOH�PROGR�XFUDLQHQH�PXOWLODWHUDOH�úL�YHULILFDWH�vQ�WLPS�vPSUHXQ ��FX�SUH]HQ D�XQRU�PLQRULW� L
LPSRUWDQWH�GH�XFUDLQHQL�vQ�0ROGRYD�úL�PROGR�URPkQL�vQ�8FUDLQD�YRU�FRQVWLWXL�R�WHPHOLH�VROLG �

SHQWUX�VWDELOLUHD�GH�UHOD  LL�VSHFLDOH�vQWUH�FHOH�WUHL� �UL�

5HSXEOLFD�0ROGRYD�VH�DIO��OD�LQWHUVHF LD�GUXPXULORU�FH�OHDJ��%DOFDQLL��(XURSD�&HQWUDO��úL
0DUHD�1HDJU���$FHDVW��VLWXDUH�JHRJUDILFD�IDYRUL]HD]��0ROGRYD�FD�R�YHULJ��vQ�UHOD LLOH
HFRQRPLFH��GDU�úL�SROLWLFH�vQWUH�8FUDLQD�úL�5RPkQLD��3RORQLD�úL�7XUFLD��(XURSD�&HQWUDO ��úL�GH�9HVW
±�&DXFD]��6WDWXWXO�UHFHQW�DO�0ROGRYHL�vQ�FDOLWDWH�GH�DYDQSRVW�DO�8QLXQLL�6RYLHWLFH�SRDWH�IL�H[SORUDW
SHQWUX�D�FRQHFWD�5XVLD�FX�  �ULOH�GLQ�%DOFDQL��7XUFLD��&LSUX�úL��GH�FH�QX��,VUDHO��&RPSDQLD�DHULHQH
GLQ�0ROGRYD�SURILW��GHMD�GH�DúH]DUHD�JHRJUDILF��D�0ROGRYHL��$VW�]L�QXPHURúL�XNUDLQHQL�VH
GHSODVHD]����vQ�(XURSD�&HQWUDOD�úL�GH�9VW�EHQHILFLLQG�GH�VHUYLFLLOH�FRPSDQLLORU�PROGRYHQH��YH]L
+DUWD����

5H HDXD�GH�F�L�IHUDWH�DOH�0ROGRYHL�SRDWH�VDWLVIDFH�GRDU�vQWU�R�PLF ��P�VXU��QHFHVLW� LOH�HL���vQ
VFKLPE�UH HDXD�UXWLHU��HVWH�ELQH�GH]YROWDW��úL�vQ�SUH]HQW�GHVHUYHúWH�SHVWH�����GLQ�WUDILFXO�  �ULL�
0ROGRYD�QX�GLVSXQH�GH�DFFHV�OD�PDUH��vQ�VFKLPE�HODERUHD] ��vQ�SUH]HQW�XQ�SURLHFW�GH�FRQVWUXF  LH�D
XQXL�SRUW�SH�'XQ�UH�OD�*LXUJLXOHúWL��2�DOW��SRVLELOLWDWH�DU�IL�FRQVWUXF  LD�XQXL�SRUW�PROGRYHQHVF�SH
WHULWRULXO�8FUDLQHL�OD�0DUHD�1HDJU��vQ�ED]D�XQXL�DFRUG�GH�DUHQG��D�S�PkQWXOXL�SH�WHUPHQ�OXQJ��8Q
DVWIHO�GH�SURLHFW�DU�IDYRUL]D�QX�QXPDL�GHVFKLGHUHD�H[SRUWXOXL�PROGRYHQHVF�VSUH�  �ULOH�GLQ�ED]LQXO
0�ULL�1HJUH��0HGLWHUDQH�úL�DOWRU�DFYDWRULL��GDU�SRDWH�IL�úL�XQ�IDFWRU�GH�GH]YROWDUH�SHQWUX�UHJLXQHD
GXQ�UHDQ��D�8FUDLQHL�

3LD D�0ROGRYHL��GLQ�FDX]D�XQRU�GLPHQVLXQL�PLFL��31%�XO�0ROGRYHL�D�FRQVWLWXLW�vQ������GRDU��
PLOLDUGH�GRODUL�68$����QX�HVWH�vQ�P�VXU��GH�D�DWUDJH�XQ�IOX[�LPSRUWDQW�GH�SURGXVH�SHQWUX
FRQVXPXO�LQWHUQ��GDU�DWXQFL�FkQG�XQ�FOLPDW�LQYHVWL  LRQDO�IDYRUDELO�YD�IL�FUHDW��VXSOLPHQWDW�GH�WUDWDWH
FRPHUFLDOH�SUHIHUHQ LDOH�FX�YHFLQLL��0ROGRYD�SRDWH�GHYHQL �ORFXO�DPSODV�ULL�XQRU�LQYHVWL LL
VWUDWHJLFH�GHVWLQDWH�SLH HORU�GLQ�WRDW��UHJLXQHD��%XOJDULD��5RPkQLD��úL�FKLDU�5XVLD�

������������������������������ �������������������������
��5H HDXD��IHURYLDU��vQWUH�FDSLWDO��úL�H[WUHPLW� LOH�GH�VXG�úL�GH�QRUG�D�  �ULL�DUH�R�OXQJLPH�GXEO ��ID ��GH�FHD�UXWLHUD�úL
WUDQ]LWHD]���FkWHYD�VHJPHQWH�DOH��WHULWRULXOXL�8FUDLQHL�



��

([LVWHQ D�XQXL�H[FHV�GH�IRU ��GH�PXQF���UHODWLY�LHIWLQ��úL�ELQH�SUHJ�WLW��DU�IL�XQ�DUJXPHQW
VXSOLPHQWDU�vQ�IDYRDUHD�XQHL�DVHPHQHD�VWUDWHJLL��$OW�DYDQWDM�O�DU�SXWHD�SUH]HQWD�H[SRUWXO�IRU  HL�GH
PXQF��H[FHVLYH��&HW� HQLL�0ROGRYHL�DQJDMD L�vQ�VWU�LQ�WDWH�DU�GHYHQL�R�VXUV��LPSRUWDQW��GH�FDSLWDO
vQ�VSHFLDO�SHQWUX�LQYHVWL  LL�

3RSXOD LD�0ROGRYHL�QX�HVWH�UHFHSWLY��OD�WHQGLQ HOH�GH�FULPLQDOL]DUH�D�HFRQRPLHL�GDWRULW ��YDORULORU
PRUDOH�WUDGL LRQDOH��$FHVW�IDSW�DPSOLILFDW�GH�GH]YROWDUHD�WUDQVSDUHQ  HL�vQ�HFRQRPLH�úL�FRQVROLGDUHD
VWDWXOXL�GH�GUHSW�SRDWH�SUHYHQL�vQU�G�FLQDUHD XQHL�PDILL�DWRWSXWHUQLFH��FXP�HVWH�FD]XO�5XVLHL��

)RU D�GH�PXQF��SROLOLQJY��D�0ROGRYHL��RIHU��úDQVD�DFFHVXOXL�XúRU�SH�SLH  HOH�UHJLRQDOH�

&RQVWUkQJHULOH�SUH]HQWH�SULYLQG�GH]YROWDUHD �0ROGRYHL�OD�HWDSD�DFWXDO��VXQW�

x� SUH]HQ D�WUXSHORU�VWU�LQH�SH�WHULWRULXO�V�X��FDUH�vPSUHXQ��FX�LQFHUWLWXGLQHD�SROLWLF��D
5XVLHL�GHVFXUDMHD]��SRWHQ LDOLL�LQYHVWLWRUL��ÌQ�WLPS�FH�5XVLD�FRQWLQX��V��DF LRQH]H�FD�XQ
³IUDWH�PDL�PDUH´��0ROGRYD�GRUHúWH�V��VWDELOHDVF��XQ�QRX�WLS�GH�UHOD LL�FX�DFHDVW�� DU��úL
FX�DOWH�SXWHUL�UHJLRQDOH��FXP�DU�IL�8FUDLQD��7XUFLD��3RORQLD�úL�5RPkQLD��ED]DWH�SH
UHVSHFW�úL�FRRSHUDUH�UHFLSURF�DYDQWDMRDV���$FHDVWD�DU�vPSLHGLFD�UHYHQGLFDUHD�SRVWXUHL
GH�³IUDWH�PDL�PDUH´�vQ�UHOD LLOH�FX�0ROGRYD�

x� VXEFDSLWDOL]DUHD�UHJLXQLL�REOLJ��GH�D�F�XWD�LQYHVWL LL�VWU�LQH�FD�VXUVD�SULQFLSDO��GH
GH]YROWDUH�SH�WHUPHQ�OXQJ�úL�vQ�DFHVW�VFRS�GH�D�FUHD�FOLPDWXO�FHO�PDL�IDYRUDELO�SHQWUX
DFWLYLWDWHD�FRPSDQLLORU�VWU�LQH�vQ�0ROGRYD�

����FRQGL LL�IL]LFH

ÌQVFULLQGX�VH�vQ�HFRQRPLD�PRQGLDO��0ROGRYD�vQFHDUF��V��úL�SXQ��vQ�YDORDUH�DYDQWDMHOH�úL�V�
GHS�úHDVF��GHILFLHQ HOH�LQHUHQWH�

3RWHQ LDOXO�HFRQRPLF�DFXPXODW��GLYHUVLILFDW��VWUXFWXUD�QRQ��PLOLWDUL]DW ��D�HFRQRPLHL��VROXULOH�IHUWLOH
�����GLQ�FDUH�FRQVWLWXLH�FHUQR]LRPXO���UDW��UHFRUG�vQ�(XURSD���VWUXFWXUD�LQWHJUDW��XQLF��D
DJULFXOWXULL��LQGXVWULLOH�XúRDU��úL�SURGXF�WRDUH�GH�PDúLQL�GH]YROWDWH�FRQVWLWXLH�DYDQWDMHOH�SULQFLSDOH
DOH�0ROGRYHL�

&RQVWUkQJHULOH�VXQW�GHWHUPLQDWH�GH�LQVWDELOLWDWHD�GLQDPLFLL�UHSURGXFHULL�SURGXVXOXL�VRFLDO��FDX]DWH
GH�IOXFWXD LLOH�YROXPXOXL�SURGXF LHL�DJULFROH��FDUH�QXP�U��vQWUH��������GLQ�3,%��GHSHQGHQ D
FYD]L�WRWDO��GH�FDUEXUDQ LL�úL�DOWH�PDWHULL�SULPH�GLQ�LPSRUW��R  HO��SURGXVH�FKLPLFH����EXPEDF��
FRPSHWLWLYLWDWHD�OD�]L�UHGXV��D�PXOWRU�SURGXVH�ILQLWH�PROGRYHQHúWL�SH�SLH  HOH�RFFLGHQWDOH��GHILFLWXO
GH�PDQDJHUL�vQ�GRPHQLXO�FRPHU  XOXL�H[WHULRU�

'H�IDSW��GHSHQGHQ D�GH�DJULFXOWXU��HVWH�FDUDFWHULVWLFD�vQWUHJLL�UHJLXQL��1X�QXPDL�5HSXEOLFD
0ROGRYD�SURGXFH�SHVWH�����GLQ�3,%�XO�V�X�vQ�DJULFXOWXU���FL��OD�IHO��úL�8FUDLQD�±�����úL�5RPkQLD
±������FLIUD�HVWH�FX�VLJXUDQ ��PDL�PDUH�SHQWUX�UHJLXQHD�URPkQHDVF��0ROGRYD��

'RX��UXWH�VWUDWHJLFH�WUDYHUVHD]��5HSXEOLFD�0ROGRYD��3ULPD�HVWH�FRULGRUXO�IHURYLDU�úL�UXWLHU
5XVLD�%DOFDQL�OD�IHO�FD�úL�FRQGXFWD�GH�JD]�FH�DOLPHQWHD] ��5RPkQLD��%XOJDULD�úL�7XUFLD��8Q�SURLHFW
GH�SHUVSHFWLY��GH�OHJ�WXU��vQWUH�6FDQGLQDYLD�úL�%DOFDQL�HVWH�SUHY�]XW�GH�3URJUDPXO�8QLXQLL
(XURSHQH�SULYLQG�UHFRQHFWDUHD�(XURSHL�&HQWUDOH�úL�GH�(VW�

������������������������������ �������������������������
��ÌQ�SUH]HQW�����GLQ�WRWDOXO�GH�FLUFD���PLOLRDQH�D�SRSXOD  LHL�DFWLYH�GLQ�0ROGRYD�VXQW�DQJDMD  LL�GLQ�DJULFXOWXU ���ÌQ
XUP�WRDUHOH�����GHFHQLL��RGDW ��FX�UHVWUXFWXUDUHD�úL�RSWLPL]DUHD�UDPXULL��SHVWH���PLOLRDQH�GH�SHUVRDQH�YRU�YHQL�SH
SLD D�PXQFLL�SHQWUX�D�úL�RIHUL�VHUYLFLLOH�vQ�DOWH�GRPHQLL�
��3H�OkQJ��OLPELOH�URPkQ��úL�UXV��FXQRVFXWH�GH�PDMRULWDWHD�FHW � HQLORU�5��0ROGRYD��HQJOH]D�úL�IUDQFH]D�VXQW�YRUELWH
vQ�PRG�FXUHQW�GH�LQWHOHFWXDOL��LDU�XFUDLQHDQD��EXOJDUD�úL�J �J�X]D��XQ�GLDOHFW�DO�OLPELL�WXUFH��vQ�DQXPLWH�UHJLXQL�DOH
 �ULL�



��

(VWH�YRUED�GH�FRULGRUXO�IHURYLDU�úL�UXWLHU�HXURSHDQ�$����$�GRXD�FD�LPSRUWDQ ��UXW��GH�WUDQ]LW�
GDU�SULPD�SHQWUX�WUDILFXO�LQWHUQ��HVWH�UH  HDXD�(XURSD�&HQWUDO��±�0DUHD�1HDJU��FDUH�WUDYHUVHD]�

RUDúHOH�%�O L�&KLúLQ�X�7LUDVSRO��$FHDVWD��FkQGYD�XQLF��UXW��FRPHUFLDO���HVWH�GLYL]DW��vQ�SUH]HQW�vQ
WUHL�IOX[XUL��SULPXO�±�SULQ�5RPkQLD�OD�&RQVWDQ D��DO�GRLOHD�±�SULQ�5HSXEOLFD�0ROGRYD�LDU�DO�WUHLOHD
WUDYHUVHD]��8FUDLQD�VSUH�2GHVD���YH]L�+DUWD����

&HOH�PDL�PDUL�FHQWUHOH�HFRQRPLFH�UHJLRQDOH�VXQW�.LHY�úL�%XFXUHúWL��DPSODVDWH�OD�R�GLVWDQ �

DSUR[LPDWLY�HJDO��GH�&KLúLQ�X��2GHVD�vQ�FDOLWDWH�GH�FHO�PDL�DSURSLDW�SRUW�úL�FHQWUX�LQGXVWULDO
UHSUH]LQW��XQ�SXQFW�GH�DWUDF LH�WUDGL LRQDO�SHQWUX�RDPHQLL�GH�DIDFHUL�PROGRYHQL��$OWH�FHQWUH
LQGXVWULDOH�úL�FRPHUFLDOH�UHJLRQDOH�FDSDELOH�V ��IRUPH]H�UHOD LL�VWUkQVH�FX�vQWUHSULQGHULOH�GLQ

0ROGRYD�VXQW�DJORPHUD LLOH�LQGXVWULDOH�,DúL��%DF�X��*DOD L��&RQVWDQ D�GLQ�5RPkQLD�úL�&HUQ�X L�úL
9LQQL D�GLQ�8FUDLQD��2�VHULH�GH�SRUWXUL�IOXYLDOH�DU�SXWHD�IL�XWLOL]DWH�GH�F �WUH�FRPSDQLLOH�GLQ
0ROGRYD��5HQL��,VPDLO��*DOD L��%U�LOD�

([LVW��WUHL�PDUL�ED]LQH�FDUERQLIHUH�VLWXDWH�vQ�DSURSLHUHD�0ROGRYHL��'RQHWVN�úL�'URJRE\FK�vQ
8FUDLQD�úL�3HWURúDQL�vQ�5RPkQLD��&HYD�PDL�GHSDUWH�VH�VLWXHD] ��6LOH]LD��3RORQLD��úL�.X]EDVV
�5XVLD���3HWUROXO�VH�SURGXFH�vQ�5RPkQLD��vQ�FDQWLW � L�PDL�PLFL�vQ�8FUDLQD�úL�VH�RIHU��SHQWUX�H[SRUW
vQ�5XVLD�úL� �ULOH�GLQ�*ROI��5HJLXQHD�0�ULL�.DVSLFH�HVWH�FRQVLGHUDW��XQ�SRWHQ LDO�H[SRUWDWRU
LPSRUWDQW�GH�SHWURO��,PSRUWXO�SRDWH�IL�UHDOL]DW�SULQ�LQWHUPHGLXO�WUDQVSRUWXOXL�IHURYLDU�VDX�UXWLHU�

8QLFXO�WHUPLQDO�SHWUROLHU�vQ�UHJLXQH�IXQF LRQHD]��OD�1�YRGDUL�vQ�5RPkQLD��8FUDLQD�D�ODQVDW
SURLHFWXO�FRQVWUXF LHL�XQXL�WHUPLQDO�SHWUROLHU�OD�2GHVD�vQ�VXP��GH����PLOLRDQH�GH�GRODUL��/XFU�ULOH
vQV��DX�IRVW�vQWUHUXSWH�vQ������GLQ�OLSV��GH�IRQGXUL��0ROGRYD�GH�DVHPHQHD�LQWHQ  LRQHD]��V�
FRQVWUXLDVF��XQ�SRUW�SH�PDOXO�V�X�GXQ�UHDQ�OD�*LXUJLXOHúWL��OD�PRPHQW�vQV��OXFU�ULOH�IL]LFH�QX�DX
OXDW�IRF��([WUDF LD�JD]XOXL�vQ�UHJLXQH�HVWH�OLPLWDW ��úL�VDWLVIDFH�GRDU�SDU LDO�QHFHVLW� LOH�8FUDLQHL�úL
DOH�5RPkQLHL��$VWIHO�IXUQL]RUXO�FHO�PDL�LPSRUWDQW�SHQWUX�UHJLXQH�U �PkQH�5XVLD��ED]LQXO�<DPDOR�
1HQHWV���*D]XO�GLQ�8]EHNLVWDQ�úL�7XUNPHQLVWDQ�WUDQ]LWHD] ��GH�DVHPHQHD�WHULWRULXO�UXV�

ÌQ�FRQFOX]LH��R�VHULH�GH�DILUPD LL�SRW�IL�I�FXWH��6XUVHOH�LQWHUQH�GH�HQHUJLH�DOH�0ROGRYHL�VXQW
IRDUWH�OLPLWDWH�±�GRX��FHQWUDOH�KLGURHOHFWULFH���'XE�VDUL��&RVWHúWL�6WkQFD��DFRSHULQG�GRDU�����
GLQ�FRQVXP�±�úL�vPSUHXQ��FX�UH]HUYHOH�GH�JD]�úL�SHWURO�H[SORUDWH�QX�SRW�DFRSHUL�R�SDUWH
LPSRUWDQW��D�FHUHULL�LQWHUQH��/XkQG�vQ�FRQVLGHUD  LH�RIHUWD�OLEHU��SH�SLD D�PRQGLDO��GH�FRPEXVWLELOL
OD�IHO�FD�úL�H[LVWHQ D�RIHUWHL�SH�SLD D�UHJLRQDO���SHWURO�vQ�5RPkQLD��F�UEXQH�vQ�3RORQLD�úL�8FUDLQD�
RULHQWDUHD�XQLODWHUDO��D�LPSRUWXULORU�GH�FDUEXUDQ  L�GLQ�5XVLD�FH�VH�PDQLIHVW��vQ�SUH]HQW�HVWH�GLFWDW�
GH�SLD D�H[SRUWXULORU�0ROGRYHL��ÌQ������FLUFD�����GLQ�FDUEXUDQ  L�DX�IRVW�LPSRUWD L�GLQ�5XVLD�
6XUVD�GH�JD]�WRWXúL�vQ�YLLWRUXO�DSURSULDW�YD�U �PkQH�5XVLD��3URLHFWXO�GH�FRQVWUXF  LH�D�XQXL�WHUPLQDO
SHWUROLHU�SH�'XQ�UH��OD�*LXUJLXOHúWL�YD�RIHUL�SRVLELOLWDWHD�LPSRUWXOXL�GH�SHWURO�GLUHFW�GH�OD
SURGXF�WRULL�GLQ�*ROI��5HRULHQWDUHD��VDX�PDL�ELQH�DPSOLILFDUHD�H[SRUWXULORU�PROGRYHQHúWL�F �WUH�QRL
SLH H�HVWH�FKHLD�LHúLULL�0ROGRYHL�GLQ�SUH]HQWD�GHSHQGHQ  ��HQHUJHWLF���$FHDVW��GHSHQGHQ ��QX
WUHEXLH�FRQVLGHUDW��GUHSW�R�SULPHMGLH�GH�OXQJ��GXUDW��±�SHQHWUDUHD�SH�SLD D�PRQGLDO��vQVR LW��GH
GLYHUVLILFDUHD�IXUQL]RULORU�HVWH�vQ�P�VXU��V��UHGXF��ULVFXULOH�OD�FDUH�HVWH�VXSXV��vQ�SUH]HQW
VHFXULWDWHD�HQHUJHWLF��D� �ULL�



��

0ROGRYD�±�XQ�DFWRU�SH�SLD D�PRQGLDO�

,QGXVWULD�SRVWEHOLF��D�0ROGRYHL�D�IRVW�IRUPDW��SHQWUX�D�DSURYL]LRQD�SLH  HOH�XQLRQDOH�FX�SURGXVH
GH�FRQVXP�úL�FRPSRQHQWH�SHQWUX�LQGXVWULD�GH�DS �UDUH��$VW�]L� DUD�vQFHDUF��V��úL�FkúWLJH�úL�SLH HOH
GLQ�YHVW��GDU�SULQFLSDOD�VD�SLD  ��GH�H[SRUW�U�PkQH�D�IL�&6,��'LYHUVLILFDUHD�SDUWHQHULORU�FRPHUFLDOL
FRQVWLWXLH�RELHFWLYXO�VWUDWHJLF�GH�PD[LP��LPSRUWDQ ��SH�WHUPHQ�OXQJ��vQ�WLPS�FH�H[SRUWXULOH�YRU
vQUHJLVWUD�R�FUHúWHUH��FRQVLGHU��HVWLP�ULOH�H[SHU LORU��&RPHU XO�H[WHULRU�VH�UHIDFH�UDSLG�GXS�

FRODSVXO�SLH HL�VRYLHWLFH�GDWRULW��FOLPDWXOXL�HFRQRPLF�OLEHUDO�GLQ�0ROGRYD�

'LQ������H[SRUWXULOH�DX�FUHVFXW�FX�����FRQVWLWXLQG�FLUFD����POQ�GRO��68$�vQ�������LDU
LPSRUWXULOH�±�FX�������DWLQJkQG�OD�PRPHQW�����PLOLRDQH�GRODUL�68$��7RWXúL��WDEORXO�DQXOXL�����
D�DU�WDW�R�FUHúWHUH�GUDPDWLF��D�LPSRUWXULORU��IDSW�FH�D�FRQWULEXLW�OD�O �UJLUHD�GHILFLWXOXL�FRPHUFLDO�úL
D�EDODQ HL�GH�SO� L��5XVLD�úL�8FUDLQD�U�PkQ�SDUWHQHULL�FHL�PDL�LPSRUWDQ  L��WRWRGDW��H[SRUWXULOH�F�WUH
8(��(XURSD�&HQWUDO��úL�GH�(VW�V�DX�WULSODW�

����

5XVLD

���

8FUDLQD

���

%HODUXV

��

QRQ�&6,

��

$OWH�WDUL�

&6,

���

����

5XVLD

���

8FUDLQD

���

%HODUXV

��

$OWH�WDUL�&6,

���

5RPDQLD

���

%XOJDULD

��

$OWH�WDUL

��

7XUFLD

��

����

5XVLD

���

8FUDLQD

���

5RPDQLD

��

%XOJDULD

��

$OWH�WDUL

��

$OWH�WDUL�&6,

��
%HODUXV

��

*HUPDQLD

��

'LQDPLFD�JHRJUDILHL�H[SRUWXULORU�PROGRYHQHúWL

ÌQ������YROXPXO�H[SRUWXOXL�0ROGRYHL�D�FRQVWLWXLW�������PLOLRDQH�GRODUL�68$�������GLQ�FDUH�DX
SOHFDW�vQ�DIDUD�&6,��$FHVWHD�DX�IRVW�SURGXVH�DOLPHQWDUH��YLQXUL��WXWXQ��WH[WLOH��vQF �O �PLQWH�
SURGXVH�DOH�LQGXVWULHL�FKLPLFH�úL�GH�PDúLQL��3LH  HOH�FHOH�PDL�LPSRUWDQWH�DX�IRVW�5XVLD���������
8FUDLQD�������5RPkQLD���������*HUPDQLD������úL�%HODUXV�������,PSRUWXULOH�V�DX�FLIUDW�OD�������
PLOLRDQH�GRODUL�68$�GLQ�FDUH�����GLQ�DIDUD�&6,��0DL�ELQH�GH�MXP �WDWH�GLQ�P�UIXULOH�LPSRUWDWH�DX
FRQVWLWXLW�SHWUROXO��JD]XO��F�UEXQHOH�úL�R HOXO��)XUQL]RULL�PDMRUL�DX�IRVW�5XVLD��������8FUDLQD
���������5RPkQLD���������*HUPDQLD������úL�%HODUXV���������,PSRUWXO�GLQ�6WDWHOH�8QLWH�V�D�FLIUDW
OD����POQ�GRODUL�68$��FRQVWLWXLQG�vQ�SULQFLSDO�ILHU��R  HO��DSDUDWH�úL�VXFXUL��([SRUWXO�F�WUH�68$�V�D
FLIUDW�OD������POQ�GRODUL�68$��FRQVWLWXLQG�XOHLXUL�YHJHWDOH��KUDQ ��DQLPDO���SURGXVH�ODFWDWH�úL
DSDUDWDM�GH�P�VXUDUH�

&kWHYD�PHQ LXQL�SRW�IL�I�FXWH�UHIHULWRU�OD�H[SRUWXULOH�0ROGRYHL��3ULPD��SURGXVHOH�LQGXVWULHL�DJUR�
DOLPHQWDUH�FRQVWLWXLH�SULQFLSDOXO�DUWLFRO�DO�H[SRUWXOXL��vQUHJLVWUkQG�R�FUHúWHUH�GH�OD�����vQ������OD
����vQ�������ÌQ�DFHODúL�SHULRDG��SRQGHUHD�SURGXVHORU�PLQHUDOH�úL�FKLPLFH��D�PDúLQLORU��D
DSDUDWDMXOXL�HOHFWULF�úL�D�XWLODMHORU�GH�WUDQVSRUW�D�VF �]XW�GH�OD�����OD�����



��

$�GRXD��OLSVD�DPEDODMXOXL�GH�FDOLWDWH�vPSUHXQ ��FX�LQVXILFLHQ D�SHUVRQDOXOXL�FDOLILFDW�vQ�PDUNHWLQJ�DX
DGXV�OD�O�UJLUHD�SUDFWLFLL�GH�H[SRUW�D�PDWHULLORU�SULPH�DJULFROH�VSUH�WHU  H� �UL�SHQWUX�UHH[SRUW��'H
H[���VXFXO�GH�PHUH�úL�NHWFK�XS�XO�PROGRYHQHVF�VXQW�GL]ROYDWH�úL�UHDPEDODWH�vQ�*HUPDQLD��LDU�R
WUHLPH�GLQ�YLQXULOH�PROGRYHQHúWL�VXQW�vPEXWHOLDWH�úL�HWLFKHWDWH�vQ�%XOJDULD�HWF�

ÌQ�FRPHU XO�FX�&6,�UHFHQW�D�DS�UXW�R�QRX��SUREOHP���5XVLD�LQVLVW��OD�DSOLFDUHD�79$�FRQIRUP
SULQFLSLXOXL� �ULL�GH�GHVWLQD LH��SH�FkQG�SDUWHQHULL�V�L�GLQ�&6,�SUHIHU��SULQFLSLXO� �ULL�GH�RULJLQH�
ÌQWUH�WLPS�H[SRUWDWRULL�PROGRYHQLL�SO�WHVF�79$�GH�GRX��RUL��PDL�vQWkL�vQ�8FUDLQD�DSRL�vQ�5XVLD�

,QGXVWULD�0ROGRYHL�DUH�DOWHUQDWLYH�SX  LQH�GH�UHODQVDUH�úL�vQ�DFHVW�VHQV�GLQDPL]DUHD�H[SRUWXULORU
SDUH�D�IL�R�FDOH�GHVWXO�GH�DWUDFWLY���GDW�ILLQG�FRQVXPXO�LQWHUQ�UHGXV�úL�VSHFLILFXO�LQGXVWULHL�JUHOH�D
 �ULL��/XkQG�vQ�FRQVLGHUD LH�DSURSLHUHD�úL�GLPHQVLXQLOH�SLH  HORU�&6,�vPSUHXQ��FX�OHJ�WXULOH
WUDGL LRQDOH�FX�DFHVWH�WHULWRULL�DU�IL�LUHDOLVW�úL�LQGH]LUDELO�GH�D�LJQRUD�DFHúWL�FRQVXPDWRUL��$FHVWH
UHOD LL�WUHEXLH�PHQ LQXWH�úL�GH]YROWDWH��ÌQ�DFHODúL�WLPS��HVWH�LPSRUWDQW�FD�RDPHQLL�GH�DIDFHUL�V �

GHVFRSHUH�QRL�SLH H�SHQWUX�SURGXVHOH�PROGRYHQHúWL�vQ�(XURSD�GH�(VW��$IULFD�úL�2ULHQWXO�0LMORFLX�
3UHSRQGHUHQW�vQV��UHOD LLOH�WUHEXLHVF�LQWHQVLILFDWH�FX�RFFLGHQWXO��$FHDVWD�HVWH�XQLFD�JDUDQ  LH�GH
VWRSDUH�D�GHVFUHúWHULL�FRQWLQXH�D�H[SRUWXULORU�

*HRJUDILD�FRPHU XOXL�H[WHULRU�DO�0ROGRYHL��SDUWHQHUL�DFWXDOL�úL�SRWHQ  LDOL

6IkUúLWXO�GLYL]�ULL�(XURSHL�D�O�UJLW�KDUWD�HFRQRPLF��D�FRQWLQHQWXOXL�FX����POQ�GH�SHUVRDQH�GLQ
(XURSD�&HQWUDO��úL�GH�5�V�ULW���OD�FDUH�VH�DGDRJ��DOWH����POQ�GLQ�5XVLD��8FUDLQD��%HODUXV�úL
0ROGRYD��&KLDU�GDF��DFHúWL����POQ�GH�FRQVXPDWRUL���SURGXF�WRUL��GHSXQ�WRUL�VXQW�DVW�]L�PDL
V�UDFL�GHFkW�FHL����POQ�GH�ORFXLWRUL�DL�(XURSHL�RFFLGHQWDOH�XQLL��SUREDELO��PDMRULWDWHD��YRU
UHFXSHUD�GLQ�KDQGLFDS��ÌQ�SHULRDGD�GH�UHIDFHUH��HFRQRPLLOH�  �ULORU�GLQ�(XURSD�&HQWUDO��úL�GH�(VW
YRU�vQUHJLVWUD�FUHúWHUL�GH�����RUL�PDL�PDUL�FD�HFRQRPLLOH�GLQ�(XURSD�2FFLGHQWDO ���$FHDVW��FUHúWHUH
UDSLG��YD�VFKLPED�IXQGDPHQWDO�KDUWD�HFRQRPLF��D�(XURSHL�

$YDQWDMHOH�RIHULWH�HVW�HXURSHQLORU�GH�DFHDVW ��GHVFKLGHUH�VXQW�HYLGHQWH��'DU�úL�vQWUHSULQGHULORU�GLQ
RFFLGHQW�OL�VH�RIHU��PDUL�RSRUWXQLW� L�SULQ�GHVFKLGHUHD�SLH HL�HQRUPH�GLQ�(VW��&RPHU XO�vQWUH�YHVW�úL
HVW�D�IRVW�UHGXV�DUWLILFLDO�GLQ�FDX]D�SROLWLFLL�L]ROD  LRQLVWH�D�&$(5�XOXL��3HQWUX�LPDJLQDUHD
JHRJUDILHL�XQHL�SLH H�FRPXQH�SDQ�HXURSHQH�D�IRVW�HYDOXDW�SRWHQ  LDOXO�VFKLPEXULORU�FRPHUFLDOH
GLQWUH� �ULOH�UHJLXQLL��V�D�DSHODW�OD�PRGHOXO�JUDYLWD  LRQDO�ED]DW�SH�QLYHOXO�3,%�XOXL��3,%�XO�SH�FDS�GH
ORFXLWRU�úL�GLVWDQ D�JHRJUDILF��GLQWUH�SDUWHQHUL���6�D�RE LQXW�XQ�WDEORX�LOXVWUkQG�LQWHQVLWDWHD
VFKLPEXULORU�FRPHUFLDOH�LQWHUVWDWDOH�vQ�FD]�F ��HVWXO�DU�IL�OD�IHO�GH�LQWHJUDW��FX�YHVWXO�úL�vQ�LQWHULRUXO
V�X��FD�RFFLGHQWXO�(XURSHL�vQ�SUH]HQW�

6FHQDULXO����&RPHU XO�SRWHQ LDO�

6WXGLXO�LOXVWUHD]��HIHFWXO�GH�GLVWRUVLXQH�DO�VFKLPEXULORU�FRPHUFLDOH�GH�F �WUH�&$(5��6�D
GHPRQVWUDW�H[LVWHQ D�XQXL�H[FHV�GH�VFKLPEXUL�HVW�HVW��vQ�VSHFLDO�FX�IRVWD�8566��úL�QH�YDORULILFDUHD
SRWHQ LDOXOXL�GH�VFKLPEXUL�HVW�YHVW�

��ULOH�GLQ�(XURSD�FHQWUDO��VH�DúWHDSW��V��GHYLQ��FHOH�PDL�GHSHQGHQWH�GH�VFKLPEXULOH�FX�8(��'H�OD
����vQ�FD]XO�%HODUXV�SkQ��OD�����vQ�FD]XO�&HKLHL�DO�FRPHU  XOXL�H[WHULRU�YD�IL�UHDOL]DW�FX�8QLXQHD
(XURSHDQ���&KLDU�úL�5XVLD�DU�J�VL�����GLQ�SLD D�SHQWUX�H[SRUWXULOH�VDOH�vQ�8(�
������������������������������ �������������������������
�5LFKDUG�(�%DOGZLQ���³7RZDUGV�DQ�LQWHJUDWHG�(XURSH´��&(35�������� SS��������



��

ÌQ�FHD�FH�SULYHúWH�0ROGRYD�D�UH]XOWDW�XUP �WRDUHD�GLDJUDP��

9ROXPXO�VFKLPEXULORU�FRPHUFLDOH �(0����� 8(���()7$ &,6����

$FWXDO ��� ��� ���

3RWHQ LDO ��� ��� ���

3RWHQ LDO��FX�UHFXSHUDUHD
U�PkQHULL�vQ�XUP�

��� ��� ���

 ��� �UL�GLQ�(XURSD�&HQWUDO ��DVRFLDWH�OD�8(
 ��ULOH�PHPEUH�DOH�8(�úL�PHPEUHOH�$VRFLD  LHL�HXURSHQH�GH�OLEHU�VFKLPE��(OYH  LD��,VODQGD��1RUYHJLD�
 5XVLD��8FUDLQD��%HODUXV��0ROGRYD

&RQIRUP�DFHVWXL�VFHQDULX�SDUWHQHULL�SRWHQ  LDOL�DL�0ROGRYHL�VXQW��8QLXQHD�HXURSHDQ��FX������&,6�
��FX�����úL��(0�FX������3DUWHQHULL�SULQFLSDOL�FX�FRWH�VLPLODUH�DU�IL�FHOH���PDUL�QD  LXQL�HXURSHQH�
*HUPDQLD��)UDQ D��,WDOLD��0DUHD�%ULWDQLH��5XVLD�úL�8FUDLQD��$O�GRLOHD�JUXS�GH �SDUWHQHUL�GXS�

LPSRUWDQ ��DU�IL��5RPkQLD��3RORQLD��$XVWULD��(OYH  LD��6SDQLD��%HOJLD��6XHGLD��,WDOLD��2ODQGD�úL
%XOJDULD�

6FHQDULXO����&RPHU XO�SRWHQ LDO��FX�UHFXSHUDUHD�SDU LDO��D�U�PkQHULL�vQ�XUP�

6H�SUHVXSXQH�F��YHQLWXULOH�HVW�HXURSHQLORU�YRU�FUHúWH�vQ�XUP�WRDUHOH�GHFHQLL��UHGXFkQG�VXEVWDQ  LDO
GLQ�KDQGLFDSXO�ID ��GH�YHVW�HXURSHQL��2GDW��FX�DFHDVWD�FRPHU XO�vQWUH� �ULOH�(XURSHL�GH�HVW�YD
FUHúWH�UHIOHFWkQG�PDMRUDUHD�YROXPXOXL�HFRQRPLLORU�ORU�FRPSDUDWLY�FX�HFRQRPLLOH�  �ULORU�GLQ�YHVW�
&KLDU�úL�DWXQFL�8(���()7$�YD�DWUDJH�����GLQ�FRPHU  XO�FX�%HODUXV������GLQ�FHO�DO�5XVLHL�úL����
GLQ�FHO�DO�&HKLHL�

0ROGRYD�YD�HIHFWXD�GRX��VIHUWXUL�GLQ�VFKLPEXULOH�VDOH�FX�PHPEULL�DFWXDOL�DL�8QLXQLL�HXURSHQH��XQ
VIHUW�±�FX�FHL�DL�&6,�úL�DOW�VIHUW�±�FX�  �ULOH�(XURSHL�&HQWUDOH��3H�WHUPHQ�OXQJ�8FUDLQD�SRDWH�GHYHQL
SDUWHQHUXO�FHO�PDL�LPSRUWDQW�DO�0ROGRYHL��5RPkQLD�YD�LQWUD�vQ�FDWHJRULD�SDUWHQHULORU�SULQFLSDOL�
3RORQLD�YD�P�UL�úL�HD�VXEVWDQ LDO�VFKLPEXULOH�FX�0ROGRYD��LDU�8QJDULD�úL�&HKLD�VH�YRU�vQVFULH�úL�HOH
vQ�OLVWD�SDUWHQHULORU�SULQFLSDOL�

1RXD�JHRJUDILH�D�UHOD LLORU�H[WHUQH�DOH�5HSXEOLFLL�0ROGRYD

+DUW��VLQWHWLF��D�UHOD LLORU�H[WHUQH�DFWXDOH�DOH�0ROGRYHL�GHQRW��R�GHVFKLGHUH�WRW�PDL�PDUH�VSUH
OXPH�±�XQLFD�JDUDQ LH�GH�GHS�úLUH�D�VHFXODUHL�U�PkQHUL�vQ�XUP���$HURSRUWXO�&KLúLQ�X�OHDJ��FDSLWDOD
0ROGRYHL�FX�SHVWH����GH�RUDúH�(XURSD�úL�GLQ�DIDUD�HL��YH]L�+DUWD�����*HRJUDILD�]ERUXULORU�UHIOHFW �

GH]YROWDUHD�UHOD LLORU�SROLWLFR�HFRQRPLFH�DOH�  �ULL��$PEDVDGH�D���� �UL�DX�IRVW�GHVFKLVH�OD�&KLúLQ�X�
LDU�0ROGRYD�OD�UkQGXO�HL�D�GHVFKLV�DPEDVDGH�úL�UHSUH]HQWDQ  H�FRQVXODUH�vQ���� �UL�DOH�OXPLL�

0ROGRYD�D�GHYHQLW�PHPEUX�DO�XQRU�DVRFLD  LL�PRQGLDOH�úL�UHJLRQDOH��3H�W�UkPXO�SROLWLF�WUHEXLH
PHQ LRQDWH�218��26&(��&RQVLOLXO�(XURSHL��'LQ�PDUWLH������0ROGRYD�HVWH�PHPEUX�DO�8QLXQLL
HFRQRPLFH�GLQ�&6,��&RRSHUDUHD�UHJLRQDO���SH�OkQJ��&6,��HVWH�H[HPSOLILFDW��GH�=RQD�FRRSHU�ULL
HFRQRPLFH�D�0DULL�1HJUH��&RQIHULQ  �� �ULORU�ED]LQXOXL�'XQ�UH��&RQIHULQ D�EDOFDQLF��
UHGHVFRSHULQG�DQVDPEOXULOH�JHR�HFRQRPLFH�WUDGL  LRQDOH��ÌQ�QRLHPEULH�������0ROGRYD�D�VHPQDW�XQ
$FRUG�GH�SDUWHQHULDW�úL�FRRSHUDUH�FX�8QLXQHD�(XURSHDQ ���vQ������±�7UDWDWH�ELODWHUDOH�DVXSUD
SURWHF LHL�LQYHVWL LLORU�FX�2ODQGD�úL�*HUPDQLD�±�vQ�FRQIRUPLWDWH�FX�YRFD  LD�VD�HXURSHDQ��

0ROGRYD�D�GHSXV�GRFXPHQWHOH�SHQWUX�DGHUDUH�OD�20&��2UJDQL]D  LD�PRQGLDO��GH�FRPHU ���ÌQ
GHFHPEULH�������H[DPLQDUHD�SUHDODELO��D�FDQGLGDWXULL�0ROGRYHL�D�IRVW�vQFKHLDW���GRFXPHQWHOH�ILLQG
WUDQVPLVH�VHFUHWDULDWXOXL�20&�úL�*XYHUQXOXL�0ROGRYHL��68$�D�RIHULW�0ROGRYHL�VWDWXWXO�1D  LXQLL



��

FHOHL�PDL�IDYRUL]DWH�OD���LXOLH������úL��GH�DVHPHQHD��D�LQFOXV�R�vQ�6LVWHPXO�JHQHUDO�GH�SUHIHULQ  H�LQ
������8Q�7UDWDW�ELODWHUDO�DVXSUD�LQYHVWL  LLORU�D�IRVW�VHPQDW�OD����DSULOLH������

0ROGRYD�vúL�GLYHUVLILF��SDUWHQHULL�FRPHUFLDOL��$O�WXUL�GH�FHL�WUDGL LRQDOL��GH�OD������vQFRDFH��DX
DS�UXW�DO LL�QRL��*HUPDQLD��,WDOLD��$XVWULD��GDU�úL�5RPkQLD��%XOJDULD�vQFHS�V ��LQIOXHQ H]H�SXOVXO
HFRQRPLHL�PROGRYHQHúWL��'H�DFROR�VH�LPSRUW ��SURGXVH�VFXPSH��GDU�FDOLWDWLYH�úL�WHKQRORJLF
VRILVWLFDWH�

&HQWUHOH�VRYLHWLFH�FDUH�WUDGL  LRQDO�LQIOXHQ DX�SROLWLFD�úL�HFRQRPLD�0ROGRYHL��0RVFRYD��0LQVN�
.LHY���DX�IRVW�VXEVWLWXLWH�FX�DOWHOH�QRL��%UX[HOOHV��6WUDVERXUJ��:DVKLQJWRQ��%XFXUHúWL��,VWDPEXO�
IDSW�FH�P�UHúWH�FRPSHWLWLYLWDWHD�SH�DFHDVW��DUHQD�JHR�SROLWLF���$VW�]L�0ROGRYD�VH�DIO��OD�FXPS�Q��

6H�YD�RSUL�RDUH�H[SDQVLXQHD�SDúQLF��D�8(�OD�IURQWLHUD�LQWHUEHOLF��GH�D�OXQJXO� �ULORU�EDOWLFH�
3RORQLHL�úL�5RPkQLHL��FUHkQG�R�QRX��OLQLH�GH�VHSDUDUH�vQ�(XURSD"�9RU�IL�vQ�VWDUH�9HVWXO�úL
5XVLD�V��HODERUH]H�XQ�QRX�WLS�GH�DUDQMDPHQWH�DOH�FRRSHU�ULL�vQ�(XURSD"�3RDWH�RDUH�SUH]HQWD
VLWXD LH�GH�LQFHUWLWXGLQH�V��PDL�GXUH]H"

$FHDVWD�U�PkQH�R�vQWUHEDUH�GHVFKLV��OD�IHO�FD�úL�YLLWRUXO�0ROGRYHL�

����3HULFROH�SHQWUX�VHFXULWDWHD�HFRQRPLF��D� �ULL

'LQ�SULPLL�DQL�GH�H[LVWHQ  ��D�5HSXEOLFLL�0ROGRYD�FD�VWDW�LQGHSHQGHQW�DX�DS �UXW�SHULFROH�SHQWUX
VHFXULWDWHD�HL�HFRQRPLF���6(���DVLJXUDUHD�F�UHLD�IDFH�SDUWH�GLQ�SULRULW� LOH�QD LRQDOH�GH�ED]��
ILLQG�R�SUHURJDWLY��H[FOXVLY��D�VWDWXOXL�

5HIHULWRU�OD�0ROGRYD�VH�FRQWXUHD]��WUHL�HOHPHQWH�GH�ED]��DOH�6(�

�LQGHSHQGHQ D�HFRQRPLF���FDUH�vQ�FRQGL LLOH�FXUHQWH�DOH�GLYL]�ULL�LQWHUQD LRQDOH�D�PXQFLL�
GHúL�QX�SRDUW��XQ�FDUDFWHU�DEVROXW��SUHVXSXQH�WRWXúL�XQ�FRQWURO�GLQ�SDUWHD�VWDWXOXL�DVXSUD
UHVXUVHORU�QD LRQDOH�úL�DVLJXUDUHD�FRPSHWLWLYLW� LL�QD LXQLL�vQ�VLVWHPXO�HFRQRPLHL�HXURSHQH
úL�PRQGLDOH�

�VWDELOLWDWHD�úL�GXUDELOLWDWHD�HFRQRPLHL�QD LRQDOH��DVXP��R�SURWHMDUH�D�GUHSWXOXL�GH
SURSULHWDWH��FUHDUHD�GH�JDUDQ  LL�SHQWUX�DQWUHSUHQRULDW��UHVWUkQJHUHD�IDFWRULORU�FH
GHVWDELOL]HD]��VLWXD LD��FULPLQDOL]DUHD�HFRQRPLHL��GLVSURSRU  LLOH�SHULFXORDVH�SHQWUX
VRFLHWDWH�vQ�GLVWULEXLUHD�YHQLWXULORU�HWF���

�FDSDFLWDWHD�GH�DXWRGH]YROWDUH�SH�ED]D�SURSULXOXL�SRWHQ LDO�úWLLQ LILF��WHKQLF�úL�VSLULWXDO�
IDYRUDELO�FOLPDWXOXL�SHQWUX�LQYHVWL  LL�úL�LQRY�UL��SHUIHF LRQDUHD�QLYHOXOXL�SURIHVLRQDO��GH
vQY� �PkQW�úL�FXOWXUDO�DO�SRSXOD  LHL� �ULL�

ÌQ�0ROGRYD�F�WUH�PLMORFXO�DQLORU����LQGLFLL�OLPLW��DL�6(�SHQWUX�XQHOH�FRPSRQHQWH�DOH�VDOH�DX�IRVW
GLIHULWH��$VWIHO��HOH�HUDX�MRDVH�vQ�FHHD�FH�SULYHúWH�ULWPXO�LQIOD  LHL��úRPDMXO�vQUHJLVWUDW��DVLJXUDUHD�FX
VSD LX�ORFDWLY��&HO�PDL�SHULFXORV�F�WUH�OLPLWD�H[WUHP��HOH�V�DX�DSURSLDW�vQ�FHHD�FH�SULYHúWH�GHFOLQXO
SURGXF LHL��SRWHQ LDO�WHKQLFR�úWLLQ LILF�GLVWUXV��DFXPXODUHD�GDWRULHL�H[WHUQH��LQFOXVLY�GLQ�FDX]D
QLYHOXOXL�vQDOW�DO�FRQVXPXOXL�GH�HQHUJLH�vQ�HFRQRPLH�
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3HULFROHOH�HFRQRPLFH�H[WHUQH�SHQWUX�0ROGRYD�VXQW�

x�GHSHQGHQ D�HFRQRPLHL�QD LRQDOH��QX�PDL�SX LQ�GH������GH�LPSRUWXO�UHVXUVHORU�HQHUJHWLFH
�HFKLYDOHQWXO�D������PLL�WRQH�GH�F�UEXQL���OLSVD�XQRU�VXUVH�DOWHUQDWLYH�GH�DVLJXUDUH�FX
HQHUJLH�D� �ULL�

x�GHSHQGHQ D�FUHVFkQG��ID ��GH�LPSRUWXO�GH�XWLODMH��vQ�FRQGL  LLOH�vQ�FDUH�VH�GLVWUXJH�LQGXVWULD
DXWRKWRQ���ED]D�H[SHULPHQWDO���GH�FHUFHW�UL�úL�SURLHFWDUH�

x�FUHúWHUHD�UDSLG��D�GDWRULHL�GH�VWDW�������±�������GLQ�3,%�������±��������

x�FHGDUHD�SR]L LLORU�SH�SLH HOH�WUDGL LRQDOH�GH�GHVIDFHUH�DOH�SURGXF  LHL�0ROGRYHL�vQ�&6,�

'DF��SHULFROHOH�H[WHUQH�VH�U�VIUkQJ�vQ�PDUH�P�VXU��DVXSUD�LPDJLQLL�JHQHUDOH�úL�ORFXOXL�  �ULL�SH�SODQ
PRQGLDO��DWXQFL�FHOH�LQWHUQH�SRW�DGXFH�  DUD�úL�VRFLHWDWHD�vQ�PRG�JHQHUDO�úL�VSRQWDQ�vQ�SUDJ�GH
GHVWDELOL]DUH�úL�FRQIOLFWH�VRFLDOH�

ÌQ�VLWXD LD�DFWXDO���GH�FUL]���SHQWUX�0ROGRYD�OD�SHULFROHOH�LQWHUQH�SHQWUX��6(��VH�UHIHU��

x�FRQVWUkQJHUHD�SRVLELOLW� LORU�ILQDQFLDUH�úL�SROLWLFH�DOH�VWDWXOXL�OD�DOHJHUHD�VWUDWHJLHL

VRFLDO�HFRQRPLFH�úL�UHDOL]DUHD�HL�vQ�SUDFWLF ��

x�GHSUHVLD�SURGXF LHL��GHWHULRUDUHD�SRWHQ  LDOXOXL�WHKQLFR�úWLLQ LILF�úL�SULPLWLYLVPXO�VWUXFWXULL
VHFWRUXOXL�SURGXFWLY��H[LVWHQ  D�vQ�FDGUXO�HFRQRPLHL�QD LRQDOH�D�PXOWRU�vQWUHSULQGHUL
QHYLDELOH�

x�VSRULUHD�LQVWDELOLW� LL�GH]YROW�ULL�HFRQRPLFH��GLQDPLFD�3,%�XOXL��YHQLWXULORU��H[SRUWXOXL�
HWF����OHJDWH�GH�UHGXFHUHD�FRWHL�UDPXULORU�LQGXVWULDOH�úL�GHSHQGHQ  D�SXWHUQLF��D�VHFWRUXOXL
DJUDU��RGDW��FX�SRVLELOLW� LOH�OLPLWDWH�GH�FKLPL]DUH��LULJDUH��HWF���GH�FRQGL  LLOH�FOLPDWHULFH�

x�QLYHOXO�VF�]XW�DO�LQYHVWL LLORU��FLUFD�����GLQ�3,%���VFXUJHUHD�FDSLWDOXOXL�SHVWH�KRWDUH�
JUDGXO�vQDOW�GH�X]DUH�D�XWLODMXOXL�SURGXFWLY�OD�PDMRULWDWHD�vQWUHSULQGHULORU�

x�FRWD�vQDOW���QX�PDL�SX LQ�GH������D�VHFWRUXOXL�WHQHEUX�DO�HFRQRPLHL��FULPLQDOL]DUHD�HL�

x�SHULFROXO�VRFLDO�±�VF�GHUHD�EUXVF��D�QLYHOXOXL�GH�WUDL��vQU�XW� LUHD�VW�ULL�JHQHUDOH�D
V�Q�W� LL�SRSXOD LHL��VO�ELUHD�PRWLY�ULL�GH�PXQF���vQDOWD�GLIHUHQ LHUH��������D�JUXSXULORU
VRFLDOH�DOH�SRSXOD LHL�GXS��QLYHOXO�YHQLWXOXL�

$VSHFWHOH�VRFLDOH�DOH�6(�D�0ROGRYHL�vQ�DQXO�������FkQG�  DUD�D�WUHFXW�GHMD�R�EXQ��SDUWH�GLQ�FDOHD
UHIRUPHORU��VH�FRQFHQWUHD]��vQ�QHFHVLWDWHD�VROX LRQ�ULL�XUP�WRDUHORU�SUREOHPH�

x�ED]D�LQVWDELO��D�UHVXUVHORU�ILQDQFLDUH�YD�H[WLQGH�GLVFUHSDQ  D�vQWUH�EHQHILFLLOH�úL�IRQGXULOH
VRFLDOH��GLQ�FDX]D�HYD]LXQLL�ILVFDOH�úL�YLDELOLW � LL�VF�]XWH�DOH�vQWUHSULQGHULORU��H[HPSOX��vQ
SULPXO�VHPHVWUX�DO�DQXOXL������GDWRULLOH�GHELWRDUH�DOH�)RQGXOXL�6RFLDO�V�DX�GXEODW
FRPSDUDWLY�FX�DFHHDúL�SHULRDG��D�DQXOXL�������

x�QHOLQLúWHD�RDPHQLORU�FDX]DW��GH�QDWXUD�GXUHURDV��D�PHWRGHORU�GH�SURPRYDUH�D�UHIRUPHORU
VRFLDOH�DU�SXWHD�IL�PDQLSXODW��GH�RSR]L LH�vQ�SURSULLOH�VDOH�LQWHUHVH�SROLWLFH��vQWUH�WLPS
vQU�XW� LQG�HIHFWHOH�UHIRUPHL��6H�DúWHDSW��R�LQWHQVLILFDUH�D�JUHYHORU�FX�QXDQ  H�SROLWLFH�
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x�GH]YROWDUHD�VFKHPHORU�SULYDWH�GH�SHQVLRQDUH��OD�IHO�FD�úL�SULYDWL]DUHD�VHUYLFLLORU�VRFLDOH�GH
ED]���vQY� �PkQW��DVLVWHQ D�PHGLFDO���DU�SXWHD�IL�DIHFWDW��GH�QLYHOXO�VF�]XW�DO�RSHUD LXQLORU
GH�SH�SLD D�GH�FDSLWDO�

x�LPSOHPHQWDUHD�XQRU�VLVWHPH�SULYDWH�REOLJDWRULL�GH�DVLJXUDUH�VRFLDO ���DGLF��DVLJXUDUHD
YLH LL��GH�úRPDM��V�Q�W� LL��DU�SXWHD�IL�VWRSDW��GH�QLYHOXO�VF�]XW�DO�HFRQRPLLORU�SHUVRQDOH
�PDL�SX LQ�GH����GLQ�YHQLWXO�WRWDO�DO�SRSXOD  LHL��úL�GH�FRWD�QHVHPQLILFDWLY��D�VDODULLORU�vQ
YHQLWXO�WRWDO�DO�SRSXOD LHL��FFD�������

x�DJUDYDUHD�UDWHL�GH�GHSHQGHQ  ��YD�JHQHUD�vQ�YLLWRUXO�DSURSLDW�R�SRYDU��ILQDQFLDU�
FRQVLGHUDELO��DVXSUD�SRSXOD LHL�DFWLYH�

2�DWHQ LH�GHRVHELW��R�PHULW��SHULFROHOH�LQWHUQH�GH�RUGLQ�LQVWLWX LRQDO��SULQFLSDOXO�ILLQG�VO�ELFLXQHD
VWDWXOXL�GH�DúL�H[HUFLWD�IXQF  LD�GH�ED]��vQ�HFRQRPLD�GH�SLD ��±�UHJOHPHQWDUHD�DFWLYLW� LL�DJHQ LORU
HFRQRPLFL�SULQ�LQWHUPHGLXO�SURWHF  LHL�OHJDOH��MXGLFLDUH�úL�JDUDQW�ULL�H[HFXW�ULL�FRQWUDFWHORU
vQFKHLDWH��,HúLUHD�FRQVW��vQ�FUHDUHD�XQXL�FDGUX�OHJLVODWLY�FLYLO�PRGHUQ��&RGXO�&LYLO��úL�FRQVROLGDUHD
VLVWHPXOXL�MXGLFLDU��vQGHSOLQLUHD�GHFL]LLORU�MXGHF�WRUHúWL�

$VLJXUDUHD�6(�UHSUH]LQW��R�SUREOHP��VWUDWHJLF���GHRDUHFH�VH�ED]HD]��SH�LQWHUHVH�QD LRQDO�VWDWDOH
VXSUHPH�GH�OXQJ��GXUDW���(VWH�R�SUREOHP��QX�GRDU�D�RUJDQHORU�DGPLQLVWU�ULL�GH�VWDW�

(VWH�GHRVHELW�GH�LPSRUWDQW�FD�HD�V��ILH�vQ HOHDV��DWkW�GH�SDUWLGHOH�SROLWLFH�úL�RUJDQL]D  LLOH�REúWHúWL�
FkW�úL�GH�WRDWH�S�WXULOH�SRSXOD LHL��ÌQ HOHJHUHD�FRPXQLW� LL�GH�LQWHUHVH�±�SHUVRQDOH��GH�JUXS�úL�D
LQWHUHVHORU� �ULL��HODERUDUHD�GH�DF LXQL�FRPXQH�vQ�YHGHUHD�HOLPLQ�ULL�SHULFROHORU�GH�RUGLQ�LQWHUQ�úL
H[WHUQ�VXQW�SURFHVH�VRFLDO�SVLKRORJLFH�GH�R�FRPSOH[LWDWH�PDMRU ���FDUH�VH�YRU�GH]YROWD�vQ�YLUWXWHD
WUDGL LLORU�LVWRULFH��QLYHOXOXL�FXOWXULL�SROLWLFH�GLQ�  DU��úL�vQFUHGHULL�SRSXOD LHL�vQ�RUJDQHOH�SXWHULL�

8UP�WRULL�����DQL�YRU�IL��GXS��WRDWH�SUREDELOLW� LOH��FULWLFL�SHQWUX�0ROGRYD��6XQW�SRVLELOH�GRX �

VFHQDULL��VDX�SURFHVHOH�GH�FUL]��YRU�GHYHQL�LUHYHUVLELOH�úL�DWXQFL�0ROGRYD�YD�GHYHQL�R�  DU��GH�PkQD
D�WUHLD�FX�R�YLD ��VWDJQDQW��GH�SHULIHULH��VDX�HD�YD�UHXúL�V��GHS�úHDVF��VLWXD LD�úL�YD�UHXúL�vQ
SHUVSHFWLYD�DSURSLDW���vQV��GXS��DQXO�������V��úL�J�VHDVF��ORFXO�V�X�vQ�VSD LXO�HFRQRPLF�úL�VSLULWXDO
DO�(XURSHL�

����3ULYDWL]DUHD��UHIRUPD�vQWUHSULQGHULORU�úL�UHVWUXFWXUDUHD
������VHFWRUXOXL��HQHUJHWLF

6LVWHPXO�FHQWUDO�GH�SODQLILFDUH�D�O�VDW�R�PRúWHQLUH�FDUH��vQ�DQXPLWH�SULYLQ  H��D�FUHDW�GLILFXOW� L�vQ
GH]YROWDUHD�XQXL�VLVWHP�HFRQRPLF�GH�SLD  ��HILFLHQW�vQ�0ROGRYD��3XQFWHOH�VODEH�GH�ED] ���DOH
HFRQRPLHL�SODQLILFDWH�DX�IRVW�XUP�WRDUHOH�

x� DFWLYLWDWHD�HFRQRPLF��D�IRVW�ORFDOL]DW��vQ�H[�8QLXQHD�6RYLHWLF��FRQIRUP�XQHL�ORJLFL�FDUH
QX�FRUHVSXQGHD�SULQFLSLLORU�SLH HL��2GDW��FX�GHVWU�PDUHD�8QLXQLL�6RYLHWLFH��PXOWH
vQWUHSULQGHUL�QX�PDL�VHP�QDX�D�IL�YLDELOH�H[LVWkQG�vQWUHSULQGHUL�L]RODWH�GH�VXUVHOH�GH
DVLJXUDUH�úL�GH�SLH H��$FHDVW��SUREOHP��D�IRVW�FRPSOLFDW��vQ�VSHFLDO�SHQWUX�0ROGRYD��HD
DYkQG�R�HFRQRPLH�PDL�PLF��GHFkW�FHOHODOWH� �UL�GLQ�H[�8566�úL�U�PkQkQG�FX
vQWUHSULQGHUL�FDUH�QX�DX�SXWXW�VXSUDYLH  XL�vQ�ED]D�SLH HL�QD LRQDOH�

x� XQXO�GLQ�UH]XOWDWH�D�IRVW�F��vQWUHSULQGHULOH�LQGXVWULDOH�FRQVWUXLWH�HUDX�SUHD�PDUL�SHQWUX
IXQF LRQDUHD�HFRQRPLF��
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x� VLVWHPXO�DYHD�R�VWUXFWXU��VWLPXODWRULH�úL�R�RULHQWDUH�JHQHUDO��FDUH�QX�FRQWULEXLD�OD
PDMRUDUHD�HILFLHQ HL�vQ�FRQGL LLOH�HFRQRPLHL�GH�SLD D��XQ�H[HPSOX�LPSRUWDQW�D�IRVW�VODED
GH]YROWDUH�D�IXQF LHL�GH�PDUNHWLQJ�OD�vQWUHSULQGHUL�±�QRUPHOH�GH�SURGXFHUH�HUDX�SX  LQ
LQWHUHVDWH�vQ�GLVSRQLELOLWDWHD�SLH  HORU��

x� FRQVXPXO�HQHUJLHL�QX�D�IRVW�ED]DW�SH�SUH  XULOH�LQWHUQD LRQDOH�DOH�FRPEXVWLELOXOXL��LDU
HQHUJLD�VH�FKHOWXLD�QHHILFLHQW�

x� HIRUWXULOH�DX�IRVW�FRQFHQWUDWH�vQ�SURGXFHUHD�PDWHULHL�SULPH�úL�D�EXQXULORU�FDSLWDOH��SUHD
SX LQ��DWHQ LH�ILLQG�GDW��EXQXULORU�GH�FRQVXP�úL�O�UJLULL�VIHUHL�GH�VHUYLFLL�

x� R�SDUWH�VHPQLILFDWLY��D�WHKQRORJLLORU�vQDOWH�V�D�FRQFHQWUDW�vQ�FRPSOH[XO�PLOLWDU�
LQGXVWULDO�

x� SURILWXO�RE LQXW�GH�vQWUHSULQGHUH�QX�DYHD�OHJ�WXU��vQ�QLFL�XQ�IHO�FX�HILFLHQ D�HL�úL�FX
FHUHUHD�OD�SURGXVHOH�HL�±�SUH  XULOH�VH�VWDELOHDX�FHQWUDOL]DW�LDU�OLSVXULOH�QHVSXV�GH�PDUL
H[SOLFDX�IDSWXO�F��FKLDU�úL�SURGXVHOH�GH�FDOLWDWH�SURDVW��SXWHDX�IL�YkQGXWH�

x� VWLPXOHQWHOH�GH�D�OXFUD�Q�DX�SURYRFDW�LQWHUHVXO�vQ�PDMRUDUHD�FDOLW � LL�úL�GLYHUVLILFDUHD
SURGXVHORU�

6WLPXO�ULOH�HILFLHQWH�úL�UHVSRQVDELOLWDWHD�SHQWUX�XWLOL]DUHD�HILFLHQW ��D�DFWLYHORU�vQWUHSULQGHULL�HVWH
FHULQ D�GH�ED]��SHQWUX�R�EXQ��IXQF LRQDUHD�D�HFRQRPLHL�GH�SLD ���&HD�PDL�EXQ��FDOH�GH�D�DMXQJH�OD
DFHDVWD�HVWH�SULQ�LQWHUPHGLXO�XQHL�VWUXFWXUL�WUDQVSDUHQWH�D�SURSULHW� LL�GHFHQWUDOL]DWH�DVLJXUDWH
GH�GUHSWXUL�GH�SURSULHWDWH�XQLYRFH��FDUH�DU�LGHQWLILFD�FLQH�SRDUW��FKHOWXLHOLOH�HúHFXOXL�úL�FXOHJH
URDGHOH�VXFFHVXOXL��$FHDVWD�SRDWH�DYHD�ORF�SULQ���F �L��FUHDUHD�XQRU�QRL�vQWUHSULQGHUL�SULYDWH�úL
SULYDWL]DUHD�

'H�OD�vQFHSXWXO�UHIRUPHL�HFRQRPLFH��D�IRVW�vQUHJLVWUDW ��R�FUHúWHUH�UDSLG��vQ�QXP�UXO
vQWUHSULQGHULORU�SULYDWH��'H�OD������������HUDX������PLL�GH�vQWUHSULQGHUL�QRL��vQ�DIDUD�VHFWRUXOXL
DJUDU���LQFOXVLY�VRFLHW� L�SH�DF LXQL��VRFLHW� L�FRRSHUDWLYH�úL�vQWUHSULQGHUL�LQGXVWULDOH��$FHVWH
vQWUHSULQGHUL�QRX�FUHDWH�  LQ�GH�IDSW�GH�EXVLQHVV�XO�PLF��úL�OD�PRPHQWXO�DFWXDO�HOH�MRDF ��vQ�HFRQRPLH
XQ�URO�PLQRU��vQV��vQ�FUHúWHUH�

$�GRXD�PHWRG��IRORVLW��SHQWUX�FUHDUHD
GUHSWXULORU�GH�SURSULHWDWH�GHFHQWUDOL]DWH�D
IRVW�SULYDWL]DUHD��SHQWUX�FDUH�ED]D�OHJDO �
LQL LDO��D�IRVW�/HJHD�³&X�SULYLUH�OD
3ULYDWL]DUH´��LXOLH���������3ULYDWL]DUHD�vQ
PDV��D�vQFHSXW��GH�IDSW��FX�R�vQWkU]LHUH��vQ
LXOLH�������GXS��WUHL�DQL�GH�LQFHUWLWXGLQH�
3ULYDWL]DUHD�vQ�PDV��vQ�VSHFLDO�SULQ
ERQXULOH�SURSULHW� LL�GH�VWDW��LQFOXGHD���
��GLQ�SURSULHWDWHD�GH LQXW��GH�VWDW��HD
IRVW�DSOLFDW��vQ�VSHFLDO�SULQ�LQWHUPHGLXO�D��
SURJUDPH�GH�SULYDWL]DUH������������úL�������������vQ�XUPD�F�URUD������GH�vQWUHSULQGHUL�WUHEXLDX
SULYDWL]DWH��ÌQ�UH]XOWDWXO�DSOLF�ULL�SULPHL�HWDSH�D�SULYDWL]�ULL��SURSULHWDWHD�vQWUHSULQGHULORU�GH�VWDW�
FH�DWLQJHD�VXPD�GH�����PLOLDUGH�OHL��vQ�SUH  XULOH�GH�OD�������������VDX�����GLQ�SURSULHWDWHD�FDUH�VH
VXSXQHD�SULYDWL]�ULL��D�IRVW�DORFDW��SRSXOD LHL�
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8QD�GLQ�UHDOL]�ULOH�SURJUDPXOXL�SULYDWL]�ULL�D�IRVW�WUDQVIHUXO�SURSULHWDULL�SULYDWH�vQWU�R�PDQLHU ��FDUH
V�D�DU�WDW�D�IL�vQ�JHQHUDO�RQHVW���3H�GDWD�GH���������GLQ�����PLL�GH�DSDUWDPHQWH�VXSXVH�SULYDWL] �ULL�
����PLL�DX�IRVW�SULYDWL]DWH�

6IkUúLWXO�SULYDWL]�ULL�vQ�PDV��HVWH�GRDU�SULPD�HWDS��D�XQXL�SURFHV�GLILFLO�úL�FRPSOH[��'H�IDSW�
SULPHOH���SURJUDPH�GH�SULYDWL]DUH�V�DX�GRYHGLW�D�IL�H[HFXWDWH�LQFRPSOHW��2�SDUWH�GLQ�DF  LXQLOH
H[SXVH�OD�OLFLWD LLOH�UHSXEOLFDQH�Q�D�IRVW�UHYHQGLFDW���ILLQGF�������GLQ�ERQXUL�Q�DX�IRVW�LQYHVWLWH
GHORF��LDU�XQHOH�vQWUHSULQGHUL�Q�DX�DWUDV�LQWHUHVXO�FXPS �U�WRULORU��$VWIHO��������PLOLRDQH�GH�DF LXQL
Q�DX�IRVW�YkQGXWH��FRVWXO�ORU�QRPLQDO�ILLQG�GH�������PLOLRDQH�OHL�

'H�DVHPHQHD�YkQ]DUHD�SH�EDQL�JKHD  ��D�SURLHFWHORU�GH�FRQVWUXF  LL�PLFL�úL�QHILQLVDWH��D�LPRELOHORU
FRPHUFLDOH��FkW�úL�YkQ]DUHD�SDFKHWHORU�GH�DF  LXQL�D����vQWUHSULQGHUL�VWUDWHJLFH�LPSRUWDQWH�Q�D�IRVW
vQWUHJLW���0RWLYHOH�HUDX�XUP�WRDUHOH��SUHWXULOH�LQL LDOH�GH�OD�OLFLWD LH�HUDX�FRQVLGHUDWH�GH�SLD  ��SUHD
PDUL��DF LXQLOH�HUDX�OLFLWDWH�SULQ�RIHUWH�vQFHSkQG�GH�OD�SUH  XO�PLQLP��FHHD�FH�HUD�SUHIHUDELO
OLFLWD LLORU�³RODQGH]H´���VH�FRQVWDWD�XQ�QHDMXQV�GH�PLMORDFH�SHQWUX�LQIRUPDUHD�LQYHVWLWRULORU
SRWHQ LDOL�úL�FDUH�DU�PRELOL]D�H[SHU LL�vQ�SULYDWL]DUH�FDUH��SUREDELO�DU�IL�IRVW�vQ�VWDUH�V��DWUDJ�

LQYHVWLWRUL�VWU�LQL��,PRELOHOH�FRPHUFLDOH�Q�DX�IRVW�YkQGXWH�GLQ�FDX]D�vQWkU]LHULL�vQ�VWDELOLUHD�XQXL
VLVWHP�GH�SURSULHWDWH�SRWULYLW��FDUH�Q�D�IRVW�UHDOL]DW�GHFkW�SkQ ��vQ�LXQLH��������úL�GDWRULW�
UH]LVWHQ HL�RUJDQHORU�ORFDOH�GH�DXWRDGPLQLVWUDUH�

3ULQFLSDOXO�UH]XOWDW�DO�SULYDWL]�ULL�vQ�PDV��D�IRVW�GHVWU�PDUHD�IRUPDO��D�SURSULHW� LL�GH�VWDW
FRQFHQWUDWH��FkW�úL�WUDQVIRUPDUHD�PDMRULW � LL�vQWUHSULQGHULORU�PDUL�úL�PHGLL�vQ�VRFLHW� L�SH�DF LXQL�
3RQGHUHD�VHFWRUXOXL�SULYDW�vQ�IDEULFDUHD�SURGXF  LHL�LQGXVWULDOH�FRQVWLWXLH������vQ�FRPHU  XO�FX
DP�QXQWXO�úL�VHUYLFLXO�FDVQLF�±������vQ�FRQVWUXF  LH�úL�WUDQVSRUW�±������ÌQ�SURFHVXO�SULYDWL]�ULL�DX
IRVW�FUHDWH�FkWHYD�LQVWLWX  LL�DOH�SLH HL�GH�FDSLWDO��IRQGXULOH�GH�SULYDWL]DUH�úL�LQYHVWL  LL��)3,�XUL��
FRPSDQLL�GH�WUXVW��GHSR]LWRULLOH�GH�FDSLWDO�DF  LRQDU�DXWRUL]DWH��UHJLVWUDWRULL�LQGHSHQGHQ  L��EURNHULL�úL
GHDOHULL��FkW�úL�R�EXUV��GH�YDORUL�

'LQ�FDX]D�vQWkU]LHULL�vQ�DGRSWDUHD�QRXOXL�&RG�&LYLO��VFKLPE �ULOH�vQ�&RGXO�)XQFLDU��LQWURGXFHUHD
XQXL�úLU�GH�OHJL�QRL��³&X�SULYLUH�OD�VRFLHW � LOH�SH�DF LXQL´��³&X�SULYLUH�OD�SUH XO�QRUPDWLY�DO
S�PkQWXOXL´�úL�DOWHOH���UHWUDJHUHD�DGPLQLVWUD  LHL�ORFDOH�GH�OD�SULYDWL]DUH�vQ�SULP�YDUD�DQXOXL������
ODFXQHOH�GH�RUGLQ�MXULGLF�úL�RUJDQL]D  LRQDO�DX�DIHFWDW�DSOLFDUHD�SULYDWL]�ULL�úL�FRQWUROXO�DVXSUD�HL�

3ULQFLSDOXO�SXQFW�VODE�DO�SULYDWL]�ULL�vQ�PDV��HVWH�F��HD�D�HúXDW�vQ�FUHDUHD�XQXL�VLVWHP
WUDQVSDUHQW�GH�FRQWURO�DO�SURSULHW� LL�

'LVSHUVDUHD�SURSULHW� LL�SULQ�LQWHUPHGLXO�VLVWHPXOXL�GH�ERQXUL�DYHD�GRXD�DVSHFWH�SR]LWLYH�DSDUHQWH
±�HD�D�IRVW�HFKLWDELO���F�FL�PDMRULWDWHD�SRSXOD LHL�SXWHD�V��SDUWLFLSH�vQ�GH LQHUHD�GH�SURSULHWDWH��HUD
SURPSW��úL�FXSULQ]�WRDUH�±�GLILFXOW� LOH�vQWkOQLWH�vQ�LPSOHPHQWDUHD�OLPLWDW��D�SULYDWL]�ULL�SULQ
YkQ]DUH�LQGLF��IDSWXO�F��IRORVLUHD�vQ�JHQHUH�D�XQHL�DVHPHQHD�PHWRGH�D�DPkQDW��SRVLELO��SULYDWL]DUHD
SH�PXO L�DQL�

7RWXúL��RULFDUH�DU�IL�PHULWHOH�OXL��VLVWHPXO�DSOLFDW�D�O �VDW�PDMRULWDWHD�vQWUHSULQGHULORU�SULYDWL]DUH
�PDUL�úL�PHGLL��I�U��SURSULHWDUL�DGHY�UD L��FRLQWHUHVD L�vQ�GH]YROWDUHD�ORU�YLLWRDUH��'LVSHUVDUHD
SURSULHW� LL�vQWUH�PXO L�úL�PLFL�GH LQ�WRUL�GH�DF LXQL�D�I�FXW�FD�FKHVWLXQHD�FX�SULYLUH�OD�DGPLQLVWUDUHD
FRPXQ��úL�FRQWURO�V��U�PkQ��QHUH]ROYDW���ÌQWU�R�DVHPHQHD�VLWXD LH�FRQWUROXO�vQWUHSULQGHULORU
U�PkQH�D�IL�D�DGPLQLVWUD LHL��FDUH�QX�HVWH�U�VSXQ]�WRDUH�F�WUH�QRLL�³SURSULHWDUL´��FDUH��WRWXúL��QX�VH
EXFXU��GH�VLJXUDQ D�FH�UH]XOW��GLQ�SURSULHWDWHD�OHJDO��úL�GH�DFHHD�QX�DX�VWLPXOHQWH�VROLGH�vQ
YHGHUHD�FRQWLQX�ULL�GH]YROW�ULL�vQWUHSULQGHULL�SH�XQ�WHUPHQ�PDL�OXQJ��ÌQ�UH]XOWDW��EHQHILFLLOH
DúWHSWDWH�GH�SH�XUPD�SULYDWL]�ULL�QX�V�DX�vQWUH]�ULW�±�vQWUHSULQGHULOH�SULYDWL]DWH�FRQWLQX��V�
VWDJQH]H�úL�VH�REVHUY��R�MHIXLUH�GLUHFW��D�SURSULHW� LL�ORU�
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6H�Q�G�MGXLD�F��FRQWUROXO�SURSULHWDULORU�DVXSUD�DGPLQLVWUD  LHL�V��ILH�H[HUFLWDW�GH�)3,�XULOH�FH
DFWLYHD]��vQ�QXPHOH�PXOWRU�PLFL�GH LQ�WRUL�GH�DF LXQL��SULQ�DFHOHDúL�PHWRGH�SULQ�FDUH�IRQGXULOH
PXWXDOH�úL�LQVWLWX LLOH�ILQDQFLDUH�MRDF��XQ�URO�LPSRUWDQW�vQ�H[HUFLWDUHD�GUHSWXULORU�GH�SURSULHWDWH
DVXSUD�DGPLQLVWUD LHL�FRPXQH�vQ�HFRQRPLLOH�GH�SLD  ��VRILVWLFDWH��FX�SLH H�ILQDQFLDUH�vQDOW
GH]YROWDWH���)3,�XULOH�vQF��QX�V�DX�GRYHGLW�D�IL�FDSDELOH�V��MRDFH�XQ�DVHPHQHD�URO��0DMRULWDWHD�IDF
SX LQ�PDL�PXOW�GHFkW�V��GLVSHUVH]H�SURSULHWDWHD�WUDQVIHUDW���G�XQkQG�DWkW�vQWUHSULQGHULORU��FkW�úL
GH LQ�WRULORU�GH�DF LXQL��3H�GH�DOW��SDUWH��vQFHUF�ULOH�XQRU�)3,�XUL�GH�D�SDUWLFLSD�DFWLY�vQ
DGPLQLVWUDUHD�FRPXQ��DX�vQWkPSLQDW�R�UH]LVWHQ ��ULJLG��GLQ�SDUWHD�DGPLQLVWUD LHL��$X�IRVW�FD]XUL
FkQG�)3,�XULOH�DX�SDUWLFLSDW�vQ�UHVWUXFWXUDUHD�vQWUHSULQGHULORU��vQV ��DFHVWHD�DX�IRVW�GRDU�FkWHYD�

6LVWHPXO�FDUH�D�IRVW�FUHDW�DU�IL�SXWXW�V��OXFUH]H�QXPDL�GDF��DU�IL�H[LVWDW�SLH H�LPSRUWDQWH�SHQWUX
DF LXQLOH�vQWUHSULQGHULORU�úL�)3,�XUL��DúD�FXP�H[LVW��HOH�vQ�HFRQRPLLOH�GH�SLD D�PDL�VRILVWLFDWH��
%XUVD�GH�9DORUL�D�0ROGRYHL�D�IRVW�FUHDW��vQ�LXQLH�������úL�WUDQ]DF LLOH�DX�FUHVFXW�UDSLG�GH�OD�R�FLIU�
LQL LDO��IRDUWH�PLF���7RWXúL�vQF��PDL�HVWH�R�SLD ���FDUH�QX�L�DFWLY���SHQWUX�PDUHD�PDMRULWDWH�D
DF LXQLORU�vQWUHSULQGHULORU�VDX�SHQWUX�DF  LXQLOH�)3,�XULORU��ÌQ�OLSVD�XQRU�DVHPHQHD�SLH  H�
³SURSULHWDUL´�SULQFLSDOL�DL�vQWUHSULQGHULORU�SULYDWL]DWH�QX�SRW�QLFL�V ��VH�EXFXUH�GH�EHQHILFLL�UHDOH�vQ
XUPD�vPSURSULHW�ULL��QLFL�V��LQIOXHQ H]H�FRQGXFHUHD�)3,�XULORU��úL�SULQ�HOH�±�DGPLQLVWUDUHD
vQWUHSULQGHUHD�vQWUHSULQGHULORU�

5H]XOWDWHOH�QHJDWLYH�DOH�SULYDWL]�ULL�vQ�PDV��DX�LQFOXV�FUHDUHD�XQXL�VLVWHP�GH�GH  LQHUH�D�SURSULHW� LL
vQWUHSULQGHULORU�FDUH�QX�HVWH�SUHD�HILFLHQW��úL�D�UH]XOWDW�R�GH]LOX]LH�SXEOLF ��GH�SH�XUPD�HúHFXOXL
GLVWULEXLULL�DF LXQLORU��vQWUHSULQVH�SHQWUX�D�JHQHUD�DQXPLWH�EHQHILFLL�³SURSULHWDULORU´�

'LOHPD�FX�FDUH�VH�FRQIUXQW��0ROGRYD�HVWH�F��VWDWXO�QX�HVWH�vQ�VWDUH�V��FRQWUROH]H�HILFLHQW
SURSULHWDWHD�GH�VWDW��QLFL�QX�DUH�UHVXUVH�ILQDQFLDUH�V ��UHVWUXFWXUH]H�vQWUHSULQGHULOH��3H�GH�DOW ��SDUWH�
Q�D�IRVW�vQF��FUHDW�XQ�VLVWHP�HILFLHQW�GH�GH  LQHUH�D�SURSULHW� LL�GHFHQWUDOL]DWH��FDUH�DU�IL�SXWXW
vQORFXL�YHFKLXO�VLVWHP�

2�LPSRUWDQW��SUREOHPD�VWUDWHJLF��FX�FDUH�VH�FRQIUXQW��QD LXQHD�vQ�SHULRDGD�FH�YLQH�HVWH�FXP
V��vQFXUDM�P�FUHúWHUHD�XQXL�VLVWHP�PDL�HILFLHQW�GH�GH LQHUHD�D�SURSULHW� LL��GH�DGPLQLVWUDUH�D
vQWUHSULQGHULORU�GHMD�SULYDWL]DWH�

&DOHD�vQDLQWH�FRVW��GLQ�SDúL�FDUH�DU�vQFXUDMD�SURFHVXO�UDSLG�GH�HYROX  LH��GH�FUHúWHUH�RUJDQLF���D
vQWUHSULQGHULORU��vQ�DúD�IHO�vQFkW�XQ�VHJPHQW�LPSRUWDQW�DU�SUHOXD�UROXO�GH�DJHQ  L�GLQDPLFL�SHQWUX
FUHúWHUHD�HFRQRPLF���$FHDVWD�DU�IL�SRVLELO�GH�UHDOL]DW�SULQ�LQWHUPHGLXO�D�Fk  LYD�SDúL�FDUH�DU
GHVFKLGH�SRVLELOLWDWHD�DSDUL LHL�XQXL�úLU�GH�VWUXFWXUL�QRL�DOH�SURSULHW � LL�DVXSUD�vQWUHSULQGHULORU�úL�DOH
DGPLQLVWU�ULL�ORU��LQFOXVLY�

�L���6FRDWHUHD�UHVWULF LLORU�OHJLVODWLYH�DVXSUD�QXP�UXOXL�GH�DF LXQL�D�XQHL�VLQJXUH
vQWUHSULQGHUL�SH�FDUH�)3,�XULOH�úL�E�QFLOH�FRPHUFLDOH�OH�SRW�DFKL]L  LRQD��FODULILFDUHD
SURSULHW� LL�DVXSUD�vQWUHSULQGHULORU��vQFXUDMDUHD�SDUWLFLS �ULL�PDL�DFWLYH�D�IRQGXULORU�úL
E�QFLORU�vQ�UHYLJRUDUHD�vQWUHSULQGHULORU�

� �LL��3URPRYDUHD�FRW�ULL�DF LXQLORU�SH�SLD ��úL�YkQ]DUHD�DF LXQLORU�)3,�XULORU��PDMRUDUHD
SUHVLXQLL�DVXSUD�PDQDJHULORU�IRQGXULORU�FD�V��JHQHUH]H�SURILW�GLQ�SRUWRIROLLOH�IRQGXOXL�

� �LLL���6��vQFXUDMH]H�FXPS�UDUHD�DF LXQLORU�vQWUHSULQGHULL��SULQ�FUHDUHD�vQWUHSULQGHULORU
PL[WH��vPSUXPXWXO�DF LXQLORU�FRQWUD�JDUDQ LL��GDF��FRQGXFHUHD�vQWUHSULQGHULL�QX
DF LRQHD]��FRUHFW��HD�YD�SLHUGH�SURSULHWDWHD�FH�R�GH  LQH��
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� �LY��$PHOLRUDUHD�FRQGXFHULL�vQ�FRPXQ��LQFOXVLY�IRORVLUHD�FRQWUDFWHORU�SHQWUX
PDQDJHPHQW��

�Y���ÌQO�WXUDUHD�SLHGLFLORU�vQ�GLYL]DUHD�vQWUHSULQGHULORU�vQ�XQLW � L�FDUH�DU�SXWHD�IL
SURFXUDWH�GH�PDQDJHUL�VDX�GH�QRL�SURSULHWDUL�

5H]XOWDWXO�VFRQWDW�DU�IL�DWkW�JHQHUDUHD�SURILWXULORU�SHQWUX�GH  LQ�WRULL�GH�DF LXQL�DL�IRQGXULORU��FkW�úL
FUHDUHD�XQHL�HQWLW� L�PDL�VWUkQVH�vQWUH�SURSULHWDUL�úL�FRQGXFHUH��GDU�úL�DGXFHUHD�OD�FXQRúWLQ  D
SURSULHWDULORU�GHVSUH�EHQHILFLLOH�úL�FKHOWXLHOLOH�HIHFWXDWH�GH�F �WUH�FRQGXFHUHD�vQWUHSULQGHULL�

0DL�HVWH�vQF��R�QHFHVLWDWH�GH�D�OXD�P�VXUL�SHQWUX�D�ILQDOL]D�SURFHVXO�SULYDWL]�ULL�DFWLYHORU�VWDWXOXL��
ÌQWkU]LHUHD�vQ�DGRSWDUHD�GH�F�WUH�3DUODPHQW�D�/HJLL�³&X�SULYLUH�OD�SURJUDPXO�GH�SULYDWL]DUH�SH�DQLL
���������´��SURLHFWXO�D�IRVW�SUH]HQWDW�FRPLVLHL�3DUODPHQWXOXL�vQ�QRLHPEULH���������FkW�úL�D�XQXL
úLU�GH�OHJL�DIHUHQWH�DX�vQFHWLQLW�UHIRUPD��1RXO�SURJUDP�DO�SULYDWL] �ULL��vQ�VSHFLDO�SH�ED]D�PLMORDFHORU
E�QHúWL��D�IRVW�DGRSWDW�GH�3DUODPHQWXO�0ROGRYHL�vQ�LXOLH�������&LUFD�����GH�XQLW � L�DYkQG�YDORDUHD
QRPLQDO��GH������PLOLDUGH�OHL��FRQIRUP�SUH XULORU�GLQ������������DX�IRVW�LQFOXVH�vQ�SURJUDP��1RXO
SURJUDP�GH�SULYDWL]DUH�HVWH�GLUHF  LRQDW�VSUH�ILQDOL]DUHD�SURFHVXOXL�GH�SULYDWL]DUH�D�SURSULHW � LL�GH
VWDW��ÌQ�VFRSXO�DFFHOHU�ULL�úL�PDWHULDOL]�ULL�DFHVWXL�SURJUDP��D�IRVW�LQWURGXV�XQ�QRL�PHFDQLVP�GH
SULYDWL]DUH�FRQWUD�PLMORDFH�E�QHúWL�±�OLFLWD LLOH�FX�VF�GHUH�D�SUH XULORU��DGLF��OLFLWD LLOH�³RODQGH]H´��
$X�PDL�IRVW�IRUPXODWH�úL�UHJXOLOH�GH�YkQ]DUH�SULQ�%XUVD�GH�9DORUL�D�DF  LXQLORU�vQWUHSULQGHULORU�GH
VWDW�U�PDVH�GXS��UHDOL]DUHD�SURJUDPHORU�GH�SULYDWL]DUH�DQWHULRDUH�

1RXO�SURJUDP�GH�SULYDWL]DUH�LQFOXGH�YkQ]DUHD�SURSULHW � LL�GH�VWDW�QHDWLQV��GH�SURJUDPHOH
SUHFHGHQWH�GH�SULYDWL]DUH��LQFOXVLY�

x� LPRELOHOH�FRPHUFLDOH�DUHQGDWH�GH�PLFLOH�vQWUHSULQGHUL�
x� PLFLOH�vQWUHSULQGHUL�RIHULWH�VSUH�YkQ]DUH�PDL�GHYUHPH��GDU�FDUH�Q�DX�IRVW�YkQGXWH�
x� DF LXQLOH�VWDWXOXL�vQ�VRFLHW� LOH�SH�DF LXQL�FUHDWH�DQWHULRU�
x� PDMRULWDWHD�vQWUHSULQGHULORU�PLFL��PHGLL�úL�PDUL��FDUH�QX�V�DX�VXSXV�SULYDWL] �ULL�vQ�FDGUXO

SURJUDPHORU�SUHFHGHQWH��LQFOXVLY�ELQH�FXQRVFXWHOH�IDEULFL�GH�SURGXFHUH�D�YLQXOXL��
x� vQWUHSULQGHULOH�FX�LQIUDVWUXFWXU���LQFOXVLY�VHFWRUXO�HQHUJHWLF�úL�WHOHFRPXQLFD  LLOH��

'DW�ILLQG�IDSWXO��F��VH�QDúWH�XQ�VLVWHP�PDL�EXQ�GH�vPSURSULHW �ULUH��SURSULHWDULL�úL�PDQDJHULL�DU
WUHEXL�V��ILH�IRU D L�V��U�VSXQG��SLH HL�±�FRPSRUWDPHQWXO�ORU�ILLQG�LQIOXHQ  DW�GH�PHGLXO�SLH HL�
3HQWUX�D�SURPRYD�HILFLHQ D�SLH HL�HVWH�QHYRLH�DWkW�GH�D�WUH]L�VSLULWXO�GH�FRPSHWL  LH��FkW�úL�GH�D
LQWURGXFH�R�GLVFLSOLQ��ILQDQFLDU��vQ�VFRSXO�GH�D�L�FRQIUXQWD�SH�PDQDJHUL�FX�VWDUHD�GH�OXFUXUL�SH
SLD ���ÌQWUHSULQGHULOH�FDUH�QX�VH�SRW�DGDSWD�OD�FRQGL  LLOH�GH�SLD ��DU�SXWHD�V��VH�FRQIUXQWH�FX
YkQ]DUHD��VFKLPEDUHD�SURSULHW� LL��VDX�FX�vQFKLGHUHD�ORU��'DU�GHRDUHFH�vQFKLGHUHD�ORU�YD�IDFH�V �

VSRUHDVF��úRPDMXO��FRQGXF�WRUL�FHORU�PDL�PXOWH�HFRQRPLL�GH�WUDQ]L  LH�FDXW��F�L�GH�D�vQFHWLQL
LQWURGXFHUHD�XQHL�GLVFLSOLQH�ILQDQFLDUH�GXUH��IRORVLQG�GLIHULWH�IRUPH�GH�VXEYHQ  LRQDUH��UHGXFkQG
SUHVLXQHD�DVXSUD�vQWUHSULQGHULORU��JHQHUkQG�GHILFLWH�EXJHWDUH�VXEVWDQ  LDOH�úL�VSRULUHD�GDWRULLORU
LQWHUQH�úL�H[WHUQH��0DL�PXOW�GH�MXP�WDWH�GH�DQ�&XUWHD�(FRQRPLF��Q�D�I�FXW�SUDFWLF�QLPLF�±�GLQ
FDX]D�LPSHUIHF LXQLL�/HJLL�³&X�SULYLUH�OD�IDOLPHQW´��SURFHGHXO�IDOLPHQWDULL�D�IRVW�SX  LQ�DSOLFDW��ÌQ
XOWLPLL�GRL�DQL�GHFL]LLOH�GHVSUH�OLFKLGDUH�DGPLQLVWUDWLY ��DX�IRVW�OXDWH�GRDU�vQ����GH�FD]XUL��GDU�QXPDL
vQ�FLQFL�FD]XUL�ILUPHOH�DX�IRVW�GH�IDSW�OLFKLGDWH����DX�IRVW�SULYDWL]DWH�úL����vQF ��vúL�PDL�YkQG�DFWLYHOH�

&DX]HOH�HúHFXOXL�vQ�UHVWUXFWXUDUHD�vQWUHSULQGHULORU�VXQW�úL�LQVWDELOLWDWHD�ED]HL�OHJDOH��QHVLJXUDQ  D�vQ
FH�SULYHúWH�GUHSWXULOH�GH�SURSULHWDWH��LQVXILFLHQ  ��UHVXUVHORU�ILQDQFLDUH��FkW�úL�GREkQ]LOH�PDUL��8Q
úLU�GH�vQWUHSULQGHUL�QX�VXQW�vQ�VWDUH�V��DFKLWH�GDWRULLOH�H[SLUDWH��PXOWH�GLQ�HOH�QX�SRW�ILQDQ  D�SO� LOH
FXUHQWH�
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'LQ�FDX]D�OLSVHL�GH�GLVFLSOLQ��ILQDQFLDU��vQ�0ROGRYD��VH�FRQVWDW��LUHVSRQVDELOLWDWHD�HFRQRPLF��D
DGPLQLVWU�ULL�vQWUHSULQGHULORU��ÌQ�UH]XOWDWXO�VO�ELULL�GLVFLSOLQHL�ILQDQFLDUH��GDWRULLOH�vQWUHSULQGHULORU
SHUPDQHQW�FUHVF��5HVSHFWDUHD�GLVFLSOLQHL�ILQDQFLDUH�PDL�FHUH�úL�IRORVLUHD�SURFHGXULORU�FRQWDELOH
UHVSHFWLYH��'LQ������VH�LQWHQ LRQHD]��GH�D�LQWURGXFH�VWDQGDUGHOH�FRQWDELOH�2FFLGHQWDOH�

ÌQ�VFRSXO�GH�D�vPEXQ�W� L�SR]L LD�vQWUHSULQGHULORU�IDOLWH��vQ������D�IRVW�DGRSWDW��OHJHD�³&X�SULYLUH�OD
UHVWUXFWXUDUHD�vQWUHSULQGHULORU´��3ULQ�OHJHD�DFHDVWD������GH�vQWUHSULQGHUL�DX�vQFKHLDW
PHPRUDQGXPXUL�GH�DFRUG�FX�&RQVLOLXO�&UHGLWRULORU�GH�6WDW�FX�SULYLUH�OD�SURWHF  LD�IDOLPHQWDULL�
YL]kQGX�VH�GDWRULD�H[SLUDW��GH�����PLOLRDQH�OHL��3ULQ�DFHDVW��SURFHGXU���GDWRULLOH�vQWUHSULQGHULORU
VXQW�vQJKH DWH��úL�HVWH�HODERUDW�úL�DSOLFDW�XQ�SODQ�GH�UHVWUXFWXUDUH��LQFOXVLY�UHVWUXFWXUDUHD
GDWRULLORU���/D�]HFH�vQWUHSULQGHUL��DMXWRUXO�SHQWUX�UHVWUXFWXUDUH�D�IRVW�GDW�GH�H[SHU  LL��$5,$�úL�GH
FRQVLOLHULL�VWU�LQL��LDU�OD�DOWHOH�GRX��±�GH�H[SHU L�JHUPDQL�SH�FRRSHUDUHD�WHKQLF���/XFUXO�I�FXW�GH
$5,$�FRQVW��vQ�GH]YROWDUHD��vQ�FRPXQ�FX�vQWUHSULQGHULOH��D�XQXL�SODQ�GH�UHVWUXFWXUDUH�vQ�ED]D
GLDJQRVWLFXOXL�vQWUHSULQGHULL��&RQGXFHUHD�vQWUHSULQGHULL�HVWH�DQWUHQDW�vQ�GRPHQLLOH�GH�PDUNHWLQJ�
SODQLILFDUH�ILQDQFLDU��úL�PDQDJHPHQW��QRL�VWDQGDUGH�GH�FRQWDELOLWDWH��VLVWHPXO�GH�FRQWURO�DO�FDOLW � LL�
vQGHPkQDUH�vQ�OXFUXO�FX�FRPSXWHUXO��FkW�úL�vQ�OLPED�HQJOH]D��&X�DMXWRUXO�DFWLYLW � LL�$5,$��D�DS�UXW
R�QRX��JHQHUD LH�GH�PDQDJHUL�

6HFWRUXO�HQHUJHWLF

6LWXD LD�HFRQRPLF��GLQ�0ROGRYD�DFXP��FkW�úL�vQ�YLLWRUXO�DSURSULDW��YD�IL�LQIOXHQ  DW��GH�VLWXD LD�GLQ
VHFWRUXO�HQHUJHWLF��'H�DFHHD�HVWH�LPSRUWDQW�V ��vQO�WXU�P�UHJOHPHQW�ULOH�VWDWDOH�LQHILFLHQWH��V�
UHGXFHP�PRQRSROXO�úL�V��FUH�P�R�FRPSHWL LH�vQ�DFHOH�VHFWRDUH�

&HQWUDOHOH�HQHUJHWLFH�úL�FRPSOH[HOH�GH�vQF�O]LUH�úL�HQHUJLH�VXQW�vQYHFKLWH������GLQ�DFWLYHOH�IL[H�DX
PDL�PXOW�GH����GH�DQL������±�PDL�PXOW�GH����GH�DQL��3LHUGHULOH�WHKQLFH�úL�IXUWXULOH�GH�HQHUJLH
GHS�úHVF�����GLQ�FRQVXPXO�WRWDO��3URGXFWLYLWDWHD�&RPSDQLHL�GH�6WDW�³0ROGHQHUJR´�HVWH�GHVWXO�GH
PLF��±����GH�FOLHQ L�VXQW�GHVHUYL L�GH�XQ�VLQJXU�DQJDMDW��vQ�FRPSDUD  LH�FX�UDSRUWXO�GH��������WLSLF
SHQWUX�H[SHULHQ D�HXURSHDQ��

ÌQ�WLPSXO�XOWLPLORU�������DQL�PRQRSROXO�GH�VWDW�Q�D�I�FXW�LQYHVWL LL�LPSRUWDQWH�vQ�VHFWRUXO
HQHUJHWLF��0RGXO�SRSXOLVW�GH�DERUGDUH�D�SUH  XULORU��DGRSWDW�GH�JXYHUQ��FRQVW��vQ�WDULIH�LPSXVH�OD
QLYHOH�FDUH�QX�DFRSHU��FKHOWXLHOLOH��O�VkQG�vQWUHSULQGHULOH�HQHUJHWLFH�I�U��UHVXUVH�SHQWUX
PRGHUQL]DUHD��ÌQ�UH]XOWDW����������JUDPH�GH�HFKLYDOHQW�GH�XOHL�DX�IRVW�FKHOWXLWH�SHQWUX�SURGXFHUHD
XQXL�NZ�RUD�GH�HQHUJLH��FHHD�FH�FRQVWLWXLH�GH�WUHL�RUL�PDL�PXOW�GHFkW�OD�vQWUHSULQGHULOH�9HVW�
HXURSHQH��'DW��ILLQG�DFHDVW��VWDUH�GH�GHF�GHUH��DU�IL�LQGLFDWH�LQYHVWL LL�vQ�LQGXVWULD�HQHUJHWLF��
DWLQJkQG�FLIUD�GH��������PLOLRDQH��GRODUL�68$�DQXDO�

3UH XULOH�LQDGHFYDWH�úL�VLVWHPXO�GH�VXEVLGLL�DX�DYXW�FD�UH]XOWDW�SLHUGHUL�HVWLPDWH�OD�����PLOLRDQH�OHL
vQ������úL�����PLOLRDQH�OHL�vQ�������ÌQ�UH]XOWDW��GHSDUWH�GH�D�JHQHUD�UHVXUVH�SHQWUX�D�IDFH�LQYHVWL  LL�
LQGXVWULD�HQHUJHWLF��JHQHUHD]��GHILFLWH�FH�FHU�VXSRUW�EXJHWDU��&D�R�DFKLWDUH�SDU  LDO��D�GDWRULLORU
&RPSDQLHL�GH�VWDW�³0ROGHQHUJR´�ID  ��GH�5$2�³*D]SURP´��5XVLD���0LQLVWHUXO�)LQDQ  HORU�D�HPLV�úL
L�D�WUDQVIHUDW�HL�KkUWLL�GH�YDORDUH�GH�VWDW�vQ�YDORDUH�GH�����PLOLRDQH�GRODUL�68$��/D�PRPHQWXO
DFWXDO��vQ�SRILGD�FUHúWHULL�WDULIHORU��GDWRULLOH�FRQWLQX ��V��VH�P�UHDVF���$FXP��GDWRULD�H[WHUQ��D
0ROGRYHL�ID ��GH�IXUQL]RULL�GH�HQHUJLH�HOHFWULF��HVWH�GH�����PLOLRDQH�GRODUL�68$��LQFOXVLY����
PLOLRDQH�FH�FRQVWLWXLH�GDWRULD�7UDQVQLVWULHL��

&UHúWHUHD�GDWRULLORU�D�IRVW�FDX]DW��DWkW�GH�FDSDFLWDWHD�OLPLWDW��D�JRVSRG�ULLORU�GH�D�DFKLWD�SODWD
SHQWUX�IXUQL]DUHD�HQHUJLHL��FkW�úL�GH�OLSVD�GLVFLSOLQHL�ILQDQFLDUH��(QHUJLD�D�IRVW�RIHULW �

vQWUHSULQGHULORU�LQGXVWULDOH�IDOLWH�vQ�ED]D�LQVWUXF  LXQLORU�IXQF LRQDULORU�JXYHUQDPHQWDOL�VDX�SULQ
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OHJ�WXUL�SHUVRQDOH�FX�IXQF LRQDUL�FRPSDQLHL�HQHUJHWLFH��(VWH�vQGRLHOQLF�IDSWXO�F ��PDMRULWDWHD
DFHVWRU�GDWRULL�YRU�IL�YUHRGDW��DFKLWDWH�

ÌQ�VFRSXO�GH�D�HFRQRPLVL�HQHUJLD�HOHFWULF ���FRPSDQLLOH�HQHUJHWLFH�vQWUHUXS�HOHFWULFLWDWHD�GH�FkWHYD
RUL�SH�]L��ÌQ�UH]XOWDW��DFHL�FH�SO�WHVF�UHJXODW�HOHFWULFLWDWHD�FRQVXPDW ��úL�vQFHDUF��V��SURGXF�
FRPSHWLWLY�EXQXULOH�ORU��VXQW�VXSXúL�SLHUGHULORU�QHFUX  �WRDUH��SHQWUX�FDUH�FRPSDQLLOH�GH�HQHUJLH
HOHFWULF��QX�úL�DVXP��QLFL�R�UHVSRQVDELOLWDWH��ÌQWUX�XQ�FRPSOH[�GH�HQHUJLH�HOHFWULF ��HVWH�QHFHVDU�V�
VH�LD�XUP�WRDUHOH�PDVXUL�

x� 6LVWHPXO�HQHUJHWLF�DO�0ROGRYHL�DUH�QHYRLH�GH�R�UHVWUXFWXUDUH�LPHGLDW ��úL�UDGLFDO���8Q
SODQ�VFKHPDWLF�FX�SULYLUH�OD�GHPRQRSROL]DUHD�úL�SULYDWL]DUHD�FRPSDQLLORU�GH�HQHUJLH
HOHFWULF��D�IRVW�GHMD�I�FXW�GH�DJHQ LD�$5,$�

x� ÌQ�XOWLPLL�DQL�LQFDSDFLWDWHD�VWDWXOXL�GH�D�RSHUD�HILFLHQW�VHFWRUXO�GH�HQHUJLH�HOHFWULF ��D
GHYHQLW�HYLGHQW���$FHDVWD�FRQWULEXLH�OD�GHFOLQXO�HFRQRPLF�úL�OD�SU �EXúLUHD�ILQDQFLDU��D
FRPSDQLLORU�GH�HQHUJLH�HOHFWULF���3ULYDWL]DUHD�FRPSDQLLORU�GH�HQHUJLH�HOHFWULF��SRDWH�IL
QHFHVDU��SHQWUX�D�OH�VHSDUD�GH�OD�SUHVLXQLOH�SROLWLFH�

x� ,QYHVWLWRULL�GLQ� DU��GXF�OLSV��GH�UHVXUVHOH�ILQDQFLDUH�SHQWUX�D�F�S�WD�FRQWURO�úL�DSRL�GH
D�PRGHUQL]D�FRPSOH[XO�HQHUJHWLF��GH�DFHHD��LQYHVWLWRULL�VWU �LQ�DU�WUHEXL�LPSOLFD L�vQ
DFHVW�SURFHV��&D�R�DOWHUQDWLY��SHQWUX�SULYDWL]DUH��FRPSDQLLOH�GH�HQHUJLH�HOHFWULF ��DU
SXWHD�IL�WUDQVIHUDWH�IXQF LRQDULORU�SULYD L�FD�V��ILH�FRQGXVH�vQ�PRG�DXWRQRP��SH�R�ED]�

GH�OXQJ��GXUDW��

x� 'DW�ILLQG��F��DU�WUHEXL�WLPS�SHQWUX�D�UHVWUXFWXUD�LQGXVWULD��HVWH�R�QHYRLH�XUJHQW ��SHQWUX
JXYHUQ�GH�D�LQVWLWXL�WDULIH�HQHUJHWLFH�PDL�UHDOLVWH�úL�GH�D�LQVLVWD�DVXSUD�XQHL�GLVFLSOLQH
ILQDQFLDUH�GXUH�vQ�DFKLWDUHD�SO� LORU�SHQWUX�HQHUJLH��RULFH�VXEYHQ  LH�SH�ED]H�VRFLDOH�DU
WUHEXL�V��ILH�WUDQVSDUHQW��úL�vQGUHSWDW��FX�JULM��VSUH�FHL�FDUH�DX�FHD�PDL�PDUH�QHYRLH�GH
HD�

$VW�]L�SURJUDPXO�SULYDWL]�ULL�VHFWRUXOXL�HQHUJHWLF�HVWH�vQ�SURFHV�GH�GH]YROWDUH�

$OWH�SUREOHPH�OHJDWH�GH�GH]YROWDUHD�vQWUHSULQGHULORU��FX�FDUH�QH�YRP�FRQIUXQWD��VXQW�

x�SDúL�vQ�YHGHUHD�WUDQVIHU�ULL�HFRQRPLHL�WHQHEUH�VSUH�IXQF  LRQDUHD�vQWU�XQ�PHGLX�OHJDO�

x� FUHDUHD�XQRU�QRL�LQVWLWX LL�ILQDQFLDUH�RULHQWDWH�VSUH�VDWLVIDFHUHD�QHYRLORU�OHJDWH�GH
LQYHVWL LL�D�VHFWRUXOXL�SULYDW�úL�VSUH�D�IDFLOLWD�GLVSRQLELOLWDWHD�FDSLWDOXOXL�SHQWUX�PLFLOH
vQWUHSULQGHUL�

x� OLEHUDOL]DUHD�XOWHULRDU��D�DFWLYLW� LORU�vQ�FRPHU XO�VWU�LQ��FX�VLPSOLILFDUHD�úL�XQLILFDUHD
SURFHGXULORU�GH�OLFHQ LHUH�

x� vPEXQ�W� LUHD�FRRUGRQ�ULL��FkW�úL�VSRULUHD�SURGXFWLYLW� LL�DVLVWHQ HL�ILQDQFLDUH�úL�WHKQLFH
DFRUGDWH�VHFWRUXOXL�SULYDW�GH�OD�GRQDWRULL�LQWHUQD  LRQDOL�

x� ÌPEXQ�W� LUHD�UDGLFDO���SUDFWLF�FUHDUHD�GLQ�QRX��D�VWDWLVWLFLL�VHFWRUXOXL�SULYDW�

x� ÌPEXQ�W� LUHD�DELOLW� LORU�SURIHVLRQDOH�D�SHUVRQDOXOXL�SHQWUX�EXVLQHVV�XO�PLF�

x� $VLJXUDUHD�SURWHF LHL�OHJDOH�úL�DGPLQLVWUDWLYH�D�RPXOXL�úL�D�SURSULHW � LL�SHQWUX�RDPHQL
GH�DIDFHUL��VL
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x� 3URPRYDUHD�SULQ�PDVV�PHGLD�D�XQHL�RSLQLL�SXEOLFH�PXOW�PDL�SR]LWLYH�FX�SULYLUH�OD
VHFWRUXO�SULYDW�úL�OD�DFWLYLWDWHD�DQWUHSUHQRULDO ��LQRYDWRDUH�

����6LVWHPXO�EDQFDU

$VW�]L�vQ�0ROGRYD�SUHYDOHD]��XQ�VLVWHP�GH�DFWLYLW� L�EDQFDUH�WUDGL LRQDOH��OLPLWDWH�vQ�VSHFLDO�OD
FUHGLWDUHD�FRPHUFLDO���WUDQ]DF LL�SULPDUH�GH�VFKLPE�YDOXWDU�úL�GHFRQW�UL��$FHDVWD�SDUH�D�IL�SHQWUX
PRPHQW�VXILFLHQW��GHRDUHFH�

x�SH�GH�R�SDUWH�QX�HVWH�FODU�GDF��DFWXDOPHQWH�DU�SXWHD�IL�PDQLIHVWDW��R�FHUHUH
FRQVLGHUDELO��SHQWUX�VHUYLFLL�EDQFDUH�PDL�VRILVWLFDWH�vQ�  DU���úL

x�SH�GH�DOW��SDUWH�GLQ�SXQFW�GH�YHGHUH�SUXGHQ  LDO�HVWH�PDL�LQGLFDW�GH�D�O�VD�E�QFLOH�V�
HYROXH]H�WUHSWDW��V��úL�FRQVROLGH]H�SURIHVLRQDOLVPXO��VWUXFWXUD�RSHUD  LRQDO��úL
PDQDJHPHQWXO�LQWHUQ��SkQ��D�VH�DQWUHQD�vQ�GRPHQLL�QRL�GH�DFWLYLWDWH�

7UHEXLH�GH�PHQ LRQDW��F��vQ�FD]XO�E�QFLORU�GLQ�0ROGRYD�R�PXOWLWXGLQH�D�VHUYLFLLORU�úL�FOLHQ  LORU�DU
PDMRUD�FRQFXUHQ D�úL�DU�UHGXFH�ULVFXULOH�VSHFLILFH��'HVLJXU��F��OD�FUHGLWDUH�E�QFLOH�FRPHUFLDOH�QX�DU
WUHEXL�V��DLE��R�VSHFLDOL]DUH�vQJXVW��SH�UDPXUL�DOH�LQGXVWULHL��SH�UHJLXQL��VDX�SH�WHUPHQHOH�GH
UDPEXUVDUH�D�FUHGLWHORU��3H�GH�DOW��SDUWH��GDF��E�QFLOH�DX�SRVLELOLWDWHD�GH�D�SUHVWD�R�JDP��ODUJ��GH
VHUYLFLL�ILQDQFLDUH��DFHDVWD�DU�SXWHD�JHQHUD�SUREOHPH��$VHPHQHD�E �QFL�VXQW�GLULMDWH�PDL�JUHX�úL�vQ
DFHODúL�WLPS�H�PDL�GLILFLO��VXSUDYHJKHUHD�ORU��'DW�ILLQG�F��FXQRúWLQ HOH�IXQF LRQDULORU�E�QFLORU
ORFDOH�vQ�FHHD�FH�SULYHúWH�DQXPLWH�DVSHFWH�DOH�DFWLYLW � LL�EDQFDUH�VXQW�LQVXILFLHQWH��DU�IL�LQGLFDW�FD
E�QFLOH�V��QX�VH�LPSOLFH�vQ�RSHUD LXQL�GH�DVLJXUDUH�úL�FX�KkUWLLOH�GH�YDORDUH��,DU�GDF ��SLD D�YD
QHFHVLWD�VHUYLFLL�ILQDQFLDUH�úL�LQYHVWL  LRQDOH�VXSOLPHQWDUH��R�SRVLELO��FDOH�GH�GLYHUVLILFDUH�DU�IL�vQ�DúD
GRPHQLL��FD��FXPS�UDUHD�YkQ]DUHD�KkUWLLORU�GH�YDORDUH��XQGHUZULWLQJ�úL�VHUYLFLL�GH�DVLJXUDUH��vQV �

HOH�YRU�WUHEXL�V��ILH�HIHFWXDWH�GH�VXFXUVDOH�VSHFLDOL]DWH�DOH�E�QFLORU��DFWLYLWDWHD�F�URUD�YD�IL
UHJOHPHQWDW��LQGHSHQGHQW�úL�DGHFYDW��1X�HVWH�FD]XO�vQV ��GH�D�SHUPLWH�E�QFLORU�V��SUHLD�FRQWUROXO
DVXSUD�vQWUHSULQGHULORU�LQGXVWULDOH�úL�FRPHUFLDOH�

3ULQ�XUPDUH�PRGHOXO�LGHDO�SHQWUX�0ROGRYD�DU�IL��XQ�VLVWHP�EDQFDU�FX�XQ�QXP �U�QX�SUHD�PDUH�GH
E�QFL�FRPHUFLDOH�SXWHUQLFH�úL�FRPSHWLWLYH��$FHVWH�E �QFL�QX�WUHEXLH�V��VH�VSHFLDOL]H]H�SH�VHFWRDUH
GH�GHVHUYLUH��VDX�SH�WLSXUL�GH�FUHGLWDUH��úL�QX�DU�IL�FD]XO�FD�HOH�V ��VH�LPSOLFH�vQ�DOWH�WLSXUL�GH
WUDQ]DF LL�GHFkW�FHOH�PDL�FRQYHQ LRQDOH�úL�DGHFYDW�WHVWDWH��%�QFLOH�DU�WUHEXL�V��ILH�PDL�GHJUDE�

³FRPHUFLDOH´��GHFkW�³XQLYHUVDOH´��DGLF��SHQWUX�PRPHQW�V��QX�FRQGXF��FX�ILUPH��V��QX�VH�RFXSH�GH
DVLJXU�UL��VDX�V��HIHFWXH]H�RSHUD LXQL�FX�DF LXQLOH��'HFL��R�PDL�PDUH�³XQLYHUVDOL]DUH´�D�DFWLYLW � LL
EDQFDUH�QX�HVWH�UHFRPDQGDELO���FHO�SX LQ�SHQWUX�XUP�WRULL�Fk LYD�DQL��0RGHOXO�SURSXV�DUH
XUP�WRDUHD�DUJXPHQWDUH��PDQDJHPHQWXO�LQWHUPHGLDULORU�ILQDQFLDUL�PDL�VLPSOL�HVWH�PDL�IDFLO�
DFWLYLWDWHD�ORU�HVWH�GHVFKLV��úL�SULQ�XUPDUH�HOH�SRW�IL�VXSUDYHJKHDWH�PDL�XúRU�

ÌQ�FHHD�FH�SULYHúWH�LQVWLWX LLOH�ILQDQFLDUH�QHEDQFDUH��QHFHVLWDWHD�ORU�QX�SRDWH�IL�SXV ��OD�vQGRLDO���(OH
WUHEXLH�V��FRQWLQXH�V��VH�GH]YROWH�vQWU�XQ�PHGLX�ELQH�UHJOHPHQWDW��V��SUHVWH]H�VHUYLFLL�ILQDQFLDUH�
FDUH�V��FRQFXUH]H�úL�V��FRPSOHWH]H�VHUYLFLLOH�RIHULWH�GH�E�QFL��ÌQ�0ROGRYD�SLD D�KkUWLLORU�GH�YDORDUH
�DWkW�REOLJD LXQL��FkW�úL�DF LXQL��HVWH�vQF��GHVWXO�GH�PLF���vQV��HD�YD�MXFD�XQ�URO�LPSRUWDQW�vQ
XUP�WRDUHOH�GLUHF LL�

x�SURFHVXO�GH�SULYDWL]DUH�D�SURSULHW� LL�DF LRQDUH�
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x�FDOHD�QHLQIOD LRQLVW��GH�ILQDQ DUH�D�GHILFLWXOXL�EXJHWDU�SULQ�HPLWHUHD�KkUWLLORU�GH�YDORDUH
GH�VWDW�

x�GH]YROWDUHD�SLH HL�GH�FDSLWDO�vQ�PHGLX�FRPSHWLWLY�DWkW�SHQWUX�LQYHVWLWRULL�ORFDOL��FkW�úL
VWU�LQL�

'H�QRWDW��F��E�QFLOH��FDUH�UHSUH]LQW��DSURDSH�vQWUHJXO�VLVWHP�ILQDQFLDU�DO�  �ULL��YRU�U�PkQH�VXUVD
PDMRU��GH�ILQDQ DUH�H[WHUQ��SHQWUX�vQWUHSULQGHUL��1RLL�LQWHUPHGLDUL�ILQDQFLDUL�±�IRQGXULOH�PXWXDOH�
IRQGXULOH�SULYDWH�GH�SHQVLL�úL�FRPSDQLLOH�GH�DVLJXUDUH�±�VXQW�QHFHVDUL�SHQWUX�vQWUHJLUHD�VLVWHPXOXL
EDQFDU�FRPHUFLDO��vQV��HL�VH�GH]YROW��OHQW�

,QVWLWX LLOH�úL�LQVWUXPHQWHOH�ILQDQFLDUH�MRDF��XQ�URO�FULWLF�vQ�FUHúWHUHD�UDSLG��D�VHFWRUXOXL�SULYDW�QRX
FUHDW�úL�SULYDWL]DUHD�vQWUHSULQGHULORU�PDUL��)�U��DFFHVXO�OD�FUHGLWHOH�DGHFYDWH��FDSLWDOXO�LQYHVWL  LRQDO
úL�OD�YDOXWD�FRQYHUWLELO���SX LQL�vQWUHSULQ]�WRUL�SRW�vQFHSH�XQ�EXVLQHVV�V�Q�WRV�úL�GH�SURSRU LL��&HO
PDL�GLVWUXFWLY�HIHFW�DO�VHFWRUXOXL�ILQDQFLDU�vQ�DFHVW�FRQWH[W�HVWH�LQVXILFLHQ  D�FUHGLW�ULL�VHFWRUXOXL
SULYDW��$QWUHSUHQRULL�GLQ�EXVLQHVV�XO�PLF�úL�DQJDMD  LL�UHSUH]LQW��YLLWRDUHD�FODV��GH�PLMORF�D
VRFLHW� LL��LDU�VXSRUWXO�ORU�HVWH�HVHQ  LDO�SHQWUX�GH]YROWDUHD�UDSLG��D�LQVWLWX LLORU�GHPRFUDWLFH�úL
HFRQRPLHL�GH�SLD ���)�U��GH]YROWDUHD�VHFWRUXOXL�SULYDW�H[LVW��SHULFROXO�UHWXUQ�ULL�UHIRUPHORU
SROLWLFH�úL�HFRQRPLFH��úL�SURPRYDUHD�LGHLORU�SRSXOLVWH�

2�SDUWH�GLQ�E�QFL�DX�PRúWHQLW�GH�OD�IRVWHOH�E�QFL�VSHFLDOL]DWH�GH�VWDW�XQ�SRUWRIROLX�FRQVLGHUDELO�GH
FUHGLWH�QRQ�SHUIRUPDQWH��FRQWLQXkQG�V��VXEYHQ LRQH]H�vQWUHSULQGHULOH�QHYLDELOH�HFRQRPLF�
3HULFROXO�PDUH�FRQVW��vQ�SRVLELOLWDWHD�FD�E�QFLOH�VXV�PHQ LRQDWH�V��FRQWLQXH�FUHGLWDUHD
vQWUHSULQGHULORU�QHHILFLHQWH��'DW�ILLQG�YROXPXO�OLPLWDW�GH�UHVXUVH�ILQDQFLDUH�GLVSRQLELOH��PLMORDFHOH
DWUDVH�GH�E�QFL�DU�WUHEXL�FDQDOL]DWH�VSUH�QRLOH�vQWUHSULQGHUL�HILFLHQWH��úL�QX�³vQJURSDWH´�vQ
vQWUHSULQGHULOH�IDOLPHQWDUH��vQ�VSHUDQ  D�OLSVLW��GH�UHDOLVP��SUHFXP�F��FUHGLWHOH�QRQ�SHUIRUPDQWH�VH
YRU�WUDQVIRUPD�vQ�FUHGLWH�PDL�EXQH��6ROX LD�vQV��H�XQD��GH�VWDELOLW�FDGUXO�OHJLVODWLY�UHVSHFWLY�úL
SURFHGXULOH�GH�IDOLPHQWDUH�D�DFHVWRU�vQWUHSULQGHUL��úL�DFHDVWD�WUHEXLD�V ��ILH�I�FXW�GH�PXOW�

8QD�GLQ�IXQF LLOH�GH�ED]��DOH�E�QFLORU�FRPHUFLDOH�HVWH�PRELOL]DUHD�HFRQRPLLORU��ÌQ�RULFH�HFRQRPLH
PHQ LQHUHD�QLYHOXOXL�RSWLPDO�DO�HFRQRPLLORU�HVWH�FRQGL  LH�QHFHVDU��SHQWUX�R�FUHúWHUH�HFRQRPLF�

GXUDELO���ÌQ�DFHVW�FRQWH[W�DU�SXWHD�IL�vQFXUDMDW��FUHDUHD�XQHL�FRUSRUD LL�GH�DVLJXUDUH�D�GHSR]LWHORU�
VFRSXO�GH�ED]��DU�F�UHLD�DU�IL�DVLJXUDUHD�GHSXQHULORU�SRSXOD  LHL�vQ�E�QFLOH�FRPHUFLDOH��'H�DVHPHQHD
SULQ�FUHDUHD�DFHVWHL�FRUSRUD  LL�%DQFD�1D LRQDO��DU�IL�VFXWLW��GH�VDUFLQD�LQWHUYHQ LLORU�UHSHWDWH�vQ
YHGHUHD�VSULMLQLULL�E�QFLORU��FHHD�FH�GH�IDSW�QX�VH�vQFDGUHD]��vQ�DWULEX LLOH�SULQFLSDOH�DOH�E�QFLL
FHQWUDOH��ÌQ�IXQF LLOH�FRUSRUD LHL�vQ�FDX]��DU�SXWHD�LQWUD�QX�GRDU�DFKLWDUHD�FX�GHSXQ �WRULL�E�QFLORU
IDOLPHQWDUH��FL�úL�LQWHUYHQ LD�vQ�DFWLYLWDWHD�E�QFLORU�SUREOHPDWLFH��&RUSRUD  LD�SRDWH�GHFLGH�GDF�

EDQFD�WUHEXLH�V��ILH�OLFKLGDW���VDX�H�UHDOLVWLF�V��L�VH�LQMHFWH]H�FDSLWDO�VXSOLPHQWDU��VFKLPEkQGX�VH
HYHQWXDO�úL�FRQGXFHUHD�E�QFLL�HWF��$VHPHQHD�FRUSRUD  LL��IRQGXUL��GH�DVLJXUDUH�D�GHSXQHULORU�H[LVW �
vQ�68$��(OYH LD��3RORQLD��8QJDULD��5RPkQLD��/HWRQLD�úL�DOWH�VWDWH�

&DUH�DU�IL�VXUVHOH�GH�ILQDQ DUH�D�XQHL�FRUSRUD LL�GH�DVLJXUDUH�D�GHSR]LWHORU"�2�SULP��SDUWH�YD�UHYHQL
GHVLJXU�E�QFLORU�FRPHUFLDOH��FDUH�YRU�DYHD�GH�DFKLWDW�R�SODW ��LQL LDO��FD�SURFHQWDM�GLQ�FDSLWDOXO�ORU�
SOXV�FRWL]D LL�OXQDUH�FD�SURFHQWDM�GLQ�VXPD�GHSR]LWHORU��2�DOW ��SDUWH�DU�SXWHD�YHQL�GLQ�SDUWHD
LQVWLWX LLORU�ILQDQFLDUH�LQWHUQD LRQDOH�VXE�IRUP��GH�FUHGLWH��'HVLJXU��F��YRU�IL�VXSRUWDWH�DQXPLWH
FKHOWXLHOL��vQV��HOH�YRU�MXVWLILFD�FX�FHUWLWXGLQH�VFRSXO�ILQDO��PHQ  LQHUHD�vQFUHGHULL�GHSXQ�WRULORU�vQ
VLVWHPXO�EDQFDU�úL�DFHVW�IDSW�OD�UkQGXO�V �X�YD�GXFH�OD�FUHúWHUHD�UHVXUVHORU�PRELOL]DWH�GH�OD�SRSXOD  LH
vQ�E�QFL��ÌQ�DIDU��GH�DFHDVWD�FKLDU�GDF��R�EDQF��YD�DYHD�SUREOHPH��DFHDVWD�QX�YD�GXFH�OD�DYDODQúD
UHWUDJHULL�LPHGLDWH�D�GHSXQHULORU��FHHD�FH�UHSUH]LQW ��XQ�IDFWRU�H[WUHP�GH�GHVWUXFWLY�FKLDU�GDF��vQ
DQVDPEOX�VLWXD LD�ILQDQFLDU��E�QFLL�UHVSHFWLYH�QX�HVWH�FKLDU�DWkW�GH�UHD��3ULQ�XUPDUH�úRFXULOH
EDQFDUH�YRU�GHYHQL��vQ�FRQGL  LLOH�PDQDJHPHQWXOXL�EXQ��SUDFWLF�LPSRVLELOH�



��

7UHEXLH�RDUH�E�QFLOH�FRPHUFLDOH�V��GHYLQ��E�QFL�GH�LQYHVWL LL"

2�SUREOHP��FDUH�D�VWDW�OD�ED]D�XQRU�GLVFX  LL�HVWH�GDF��E�QFLORU�WUHEXLH�V��OL�VH�SHUPLW��V�
FRQWUROH]H�GLUHFW�vQWUHSULQGHULOH��6ROX  LD�HFKLOLEUDW��FRQVW��vQ�IDSWXO��F��DU�IL�LQGLFDW�GH�D�OLPLWD
UROXO�E�QFLORU�vQ�DFHVW�SURFHV��ORU�QX�WUHEXLH�V��OL�VH�SHUPLW��V��GH LQ��vQ�SURSULHWDWHD�VD��VDX�V�
FRQWUROH]H�GLUHFW�DJHQ  LL�HFRQRPLFL�QRQ�ILQDQFLDUL��/D�DFHDVW��HWDS���FkQG�R�VHULH�GH�vQWUHSULQGHUL
úL�DX�DVXPDW�ULVFXUL�ILQDQFLDUH�DWkW�GH�vQDOWH��DU�IL�úL�PDL�LQDGHFYDW�FD�E �QFLOH�V��SUHLD�FRQWUROXO
XQRU�vQWUHSULQGHUL�LQGXVWULDOH�VDX�GH�FRPHU ��FDUH�DU�SXWHD�VXEPLQD�SURSULD�ORU�VROYDELOLWDWH�

ÌQ�JHQHUDO��vQV���GRDU�E�QFLOH��FDUH�SRW�FRQWD�SH�VSULMLQXO�GLQ�SDUWHD�VWDWXOXL��GH�H[HPSOX�E �QFLOH
PDUL�GLQ�(XURSD�&HQWUDO���SDU LDO�GH LQXWH�GH�VWDW��vúL�Y�G�UROXO�V�X�vQ�UHVWUXFWXUDUHD
vQWUHSULQGHULORU�úL�FRQWURODUHD�ORU�SULQ�SURFXUDUHD�GH�DF  LXQL��vQV��GRDU�vQ�P�VXUD�vQ�FDUH�DFHDVWD�H
QHFHVDU�SHQWUX�UDPEXUVDUHD�FUHGLWHORU�DFRUGDWH�DQWHULRU�

ÌQ�DQVDPEOX��DQDOL]kQG�QHFHVLW� LOH�GH�UHVWUXFWXUDUH�vQ� �ULOH�(XURSHL�GH�(VW�úL�5XVLD��HVWH�FHUW��F �

E�QFLOH�QX�UHSUH]LQW��LQVWLWX LLOH�FH�WUHEXLH�V��MRDFH�XQ�URO�SULPDU�GH�LQYHVWLWRUL�SHQWUX�ILUPH��ÌQ
SULPXO�UkQG��E�QFLOH�PDUL�GHMD�úL�DX�IRUPDW�FHUFXO�GH�FOLHQ  L��GH�UHJXO��GLQ�UkQGXO�ILUPHORU
LQGXVWULDOH�LQIOXHQWH�úL�GH�DFHHD�HVWH�SX  LQ�SUREDELO�F��HOH�DU�GRUL�V��VH�LPSOLFH�vQ�DFWLYLW� L�GH
LQYHVWL LL�UDGLFDOH�VDX�GH�UHVWUXFWXUDUH��3H�GH�DOW��SDUWH��HVWH�SX LQ�SUREDELO�FD�E�QFLOH�vQ�JHQHUDO�V�
SRVHGH�H[SHULHQ ��vQ�GRPHQLLOH�GH�PDQDJHPHQW�ILQDQFLDU��FRQWDELOLWDWH��PDUNHWLQJ�HWF��GH�FDUH
vQWUHSULQGHULOH�DX�DWkW�GH�PXOW�QHYRLH��ÌQ�DFHODúL�WLPS�SHQWUX�RULFH�DOW�LQYHVWLWRU��E �QFL�VWU�LQH�
IRQGXUL�GH�LQYHVWL LL��DFHVWH�DVSHFWH�QX�DU�UHSUH]HQWD�R�SUREOHP ��

ÌQ�FRQWH[WXO�GH]YROW�ULL�HFRQRPLHL�QD LRQDOH�úL�DWUDJHULL�LQYHVWL LLORU�VWU�LQH�DU�IL�ELQHYHQLW��R
VWUDWHJLH�GH�WUDQVIRUPDUH�D�VLVWHPXOXL�ILQDQFLDU�EDQFDU�vQWU�R�LQGXVWULH�FRPSHWLWLY ���LQL LDO�D[DW��SH
R�JDP��GH�VHUYLFLL�OLPLWDW���vQV��MXVW�VHOHFWDW���ED]DW��SH�VWDQGDUGHOH�LQWHUQD LRQDOH�

ÌQ�JHQHUDO��vQ�IXQF LLOH�VSHFLDOL]DWH�DOH�E�QFLORU�LQWU��IXQF LD�GH�DQWUHSUHQRULDW��DGLF��vQFXUDMDUHD
QRLORU�PHWRGH�GH�SURGXFHUH�úL�LQL  LDWLYD�vQ�ILQDQ DUHD�FUH�ULL�QRLORU�XQLW� L�GH�SURGXF LH��6LVWHPHOH
EDQFDUH�DOH� �ULORU�(XURSHL�&HQWUDOH�VXQW�PDL�SX  LQ�FRQVWUkQVH�GH�UHJXODPHQWH�FD�FHOH�GLQ�68$�úL
0DUHD�%ULWDQLH�úL�GH�DFHHD�E�QFLOH�FRPHUFLDOH�SULYDWH�DX�GUHSWXO�GH�D�IL�SURSULHWDUL�DL
vQWUHSULQGHULORU�LQGXVWULDOH�úL�D�DFWLYD�vQ�FDOLWDWH�GH�E �QFL�GH�LQYHVWL LL��PRGHOXO�FRQWLQHQWDO���'HúL
DLFL�VXQW�LPSOLFDWH�ULVFXUL�PDUL�úL�FKHOWXLHOL�úL�PDL�PDUL��DFHDVWD�HVWH�R�VLWXD  LH�FRQYHQDELO��SHQWUX
E�QFLOH�UHVSHFWLYH��GHRDUHFH�OH�DVLJXU ��XQ�YROXP�PDL�PDUH�GH�LQIRUPD  LH�HFRQRPLF��VWUDWHJLF�
SHQWUX�ILQDQ DUHD�QRLORU�SURGXF LL�

'H�IDSW�vQ� �ULOH�GH]YROWDWH�H[LVW��E�QFL�GH�GH]YROWDUH��FDUH�vúL�LDX�DFHDVW��IXQF LH�DVXSUD�VD�
,QWHJUDUHD�E�QFLORU�GH�GH]YROWDUH�vQ�VLVWHPXO�ILQDQFLDU�DO�  �ULL�HVWH�IRDUWH�LPSRUWDQW���'DF��%'�QX
D�VWDELOLW�FRQWDFWH�EXQH�FX�E�QFLOH�FRPHUFLDOH�úL�LQVWLWX LLOH�ILQDQFLDUH�GH�VWDW��SRVLELOLW� LOH�VDOH�GH
RSWLPL]DUH�D�LQYHVWL LLORU�SRWHQ LDOH�VH�YRU�OLPLWD�FRQVLGHUDELO��ÌQ�DFHVW�FRQWH[W��LQWHJUDUHD
ILQDQFLDU��SRDWH�IL�FRQVLGHUDW��VXE�IRUPD�LQWHJU�ULL�vQ�VLVWHPXO�ILQDQFLDU�GH�VWDW�úL�vQ�VLVWHPXO
ILQDQFLDU�PRQGLDO�SHQWUX�D�SULPL�DFFHV�OD�UHVXUVH�LPSRUWDQWH�úL�SURLHFWH�LQWHUQD  LRQDOH�

$OWD�H�vQV��VLWXD LD�FX�IXQF LD�GH�DQWUHSUHQRULDW�vQ� �ULOH�(XURSHL�&HQWUDOH�úL�GH�(VW�vQ�WUDQ]L  LH�
%�QFLOH�QX�GRUHVF�V��ILH�SURSULHWDUL�DL�FRPSDQLLORU�úL�V��H[HUFLWH�IXQF LD�GH�FRQWURO�DVXSUD�ORU�
0RWLYHOH�EDQFKHULORU�VXQW�GLIHULWH�

x�OLSVD�GH�FDGUH�FX�FXQRúWLQ  H�YDVWH�vQ�GRPHQLXO�DFWLYLW� LORU�EDQFDUH�GH�DQWUHSUHQRULDW
úL�EXVLQHVV��1X�VXQW�WDQJHQ  H�VHPQLILFDWLYH�vQWUH�QR LXQLOH�GH�³FRPPHUFLDO�EDQNLQJ´�úL
³LQYHVWPHQW�EDQNLQJ´��DFHVWH�GLUHF  LL�GH�DFWLYLWDWH�QHFHVLW��GLIHULWH�FXQRúWLQ H��FHHD�FH
LPSOLF��UHVWUXFWXUDUHD�úL�GLYL]DUHD�SHUVRQDOXOXL�
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x�QX�DMXQJH�SHUVRQDO�úL�WLPS�SHQWUX�PRQLWRUL]DUHD�vQWUHSULQGHULORU��LDU�EHQHILFLXO�GH�SH
XUPD�DFHVWHL�DFWLYLW� L�HVWH�VF�]XW�vQ�FRPSDUD LH�FX�DFWLYLWDWHD�GH�ED]��D�E�QFLL�

x�QHGRULQ D�GH�D�IL�³PRUDO�REOLJD L´�V��H[WLQG��ILQDQ DUHD�FRPSDQLHL�DL�F�UHL�SURSULHWDUL
VXQW�

x�EDQFKHULL�vúL�FXQRVF�VXILFLHQW�GH�ELQH�FOLHQ  LL�SH�SDUFXUVXO�SHULRDGHL�GH�GHVHUYLUH�D�ORU
úL�GHFL�QX�FRQVLGHU��F��ILLQG�SURSULHWDULL�ILUPHORU��YRU�úWL�PDL�PXOWH�GHVSUH�HOH�

ÌQ�JHQHUDO��E�QFLOH�FRQVLGHU��F��DX�GH�H[HUFLWDW�IXQF LLOH�VDOH�GH�ED]���FDUH�VXQW�PDL�LPSRUWDQWH��ÌQ
FRQGL LLOH�HFRQRPLHL�GH�WUDQ]L LH�E�QFLOH�DVLJXU��HIHFWXDUHD�SO� LORU�úL�GHFRQW�ULORU��HOH�VXQW
DSURDSH�XQLFHOH�FDUH�DFRUG��LQVWUXPHQWH�ILQDQFLDUH��úL�HOH�UHSUH]LQW��VXUVD�GH�ED]��D�ILQDQ �ULL
H[WHUQH�D�vQWUHSULQGHULORU�

6HUYLFLLOH�ILQDQFLDUH�SH�FDUH�OH�RIHU��E�QFLOH�VXQW�GHRFDPGDW��GHVWXO�GH�PRGHVWH��vQV��H[LVW�
UH]HUYH�vQ�YHGHUHD�DPHOLRU�ULL�úL�GLYHUVLILF�ULL�ORU��(OHPHQWXO�FKHLH�D�GH]YROW�UL�XQXL�VLVWHP
FRRUGRQDW��HILFLHQW�úL�IOH[LELO�UH]LG��vQ�FUHúWHUHD�VHJPHQWXOXL�GHSXQ�WRULORU��ÌQ�FRQVHFLQ ��
EDQFKHULL�WUHEXLH�V��úL�FRQFHQWUH]H�HIRUWXULOH�DVXSUD�HGLILF�ULL�XQHL�FRODERU�UL�VROLGH�úL�GH�GXUDW��FX
FOLHQ LL�V�L��úL�DFHDVW��FRODERUDUH�SRDWH�IL�VWDELOLW��GRDU�SULQ�IRUPDUHD�vQFUHGHULL�vQ�FDOLWDWHD
VHUYLFLLORU�RIHULWH��$FHVWD�WUHEXLH�V��ILH�RELHFWLYXO�LPHGLDW�DO�E�QFLORU�FRPHUFLDOH��XWLOL]DUHD
SHUIRUPDQ HL�úL�D�FDOLW� LL�FUHVFkQGH�D�VHUYLFLLORU�GH�ED]��FD�XQ�IXQGDPHQW�SHQWUX�FUHúWHUHD
FDQWLWDWLY��úL�OD�R�HWDS��XOWHULRDU��±�GLYHUVLILFDUHD��,DU�LPSOLFDUHD�E�QFLORU�vQ�DFWLYLW� L�GH
DQWUHSUHQRULDW�úL�GH LQHUHD�GH�SURSULHWDWH�HVWH�OD�PRPHQWXO�DFWXDO�XQ�RELHFWLY�VHFXQGDU��FDUH�YD
SXWHD�IL�DWLQV�GRDU�GXS��FH�E�QFLOH�vúL�FRQVROLGHD]��SR]L LLOH�vQ�DFWLYLW� LOH�WUDGL LRQDOH�EDQFDUH�

����5HIRUPD�DJUDU�

6HFWRUXO�DJUDU�HVWH�GH�R�LPSRUWDQW��PDMRU��SHQWUX�0ROGRYD��vPSUHXQ��FX�LQGXVWULD�DOLPHQWDU���HO
DVLJXU������GLQ�SURGXF LD�0ROGRYHL�úL�WUHL�S�WULPL�GLQ�YROXPXO�H[SRUWXOXL��0DL�PXOW�GHFkW
MXP�WDWH�GLQ�SRSXOD LD�OXFU�WRDUH�HVWH�DQJDMDW��vQ�DFHVW�VHFWRU��9LLWRUXO�HFRQRPLHL�0ROGRYHL
GHSLQGH�GH�HILFDFLWDWHD�UHIRUPHORU�vQ�DFHVW�VHFWRU�

6LVWHPXO�FHQWUDO�SODQLILFDW��vQ�FDUH�DX�RSHUDW�vQ�WUHFXW�vQWUHSULQGHULOH�DJUDUH��DYHD�XUP �WRDUHOH
WU�V�WXUL�

x�WUDQVSRUWDUHD�FHQWUDOL]DW��D�XWLODMXOXL��HQHUJLHL��vQJU�ú�PLQWHORU�úL�D�SHVWLFLGHORU�

x�VXSRUWXO�EXJHWDU�FRQVLGHUDELO�GLUHFW��DFFHVXO�OD�FUHGLWXO�EDQFDU�LHIWLQ��FkW�úL�VXEVLGLLOH
LQGLUHFWH�SHQWUX�SUH XULOH�VF�]XWH�OD�EXQXULOH�IDEULFDWH�

x� SUH XO�FHQWUDOL]DW�LPSXV�SURGXF LHL�DJULFROH�

x� SURWHMDUHD�GH�EXQXULOH�LPSRUWDWH�

6WUXFWXUD�GLVWRUVLRQDW��D�VWLPXOHQWHORU�vQ�DFWLYLWDWHD�vQWUHSULQGHULORU�úL�OXFU �WRULORU�ORU�QX�vQFXUDMD
IRORVLUHD�HFRQRPLF��UD LRQDO��D�UHVXUVHORU��vQ�WLPS�FH�QX�H[LVWDX�VWLPXOHQWH�FRPSHWLWLYH�FDUH�V �

IDF��V��VSRUHDVF��HILFLHQ D�SURGXF LHL�

5HIRUPD�DJUDU��GLQ�0ROGRYD�D�U�PDV�vQ�XUPD�UHIRUPHORU�GLQ�SHULRDGD�GH�WUDQ]L  LH��7UDQVIRUPDUHD
UHOD LLORU�GH�SURSULHWDWH�GLQ�DJULFXOWXU��PDL�WUHEXLH�vQF��V��FUHH]H�PDVD�PLQLP��FULWLF��FDUH�V�
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VWRSH]H�FUL]D�DJUDU���2GDW��FX�LQWURGXFHUHD�UHIRUPHORU�GH�SLD  ���SURWHF LRQLVPXO�FRQWUD�P�UIXULORU
GH�LPSRUW�D�GLVS�UXW��úL�D�IRVW�GHPRQVWUDW��QHFRPSHWLWLYLWDWHD�P�UIXULORU�SURGXVH�DWkW�vQ�FHHD�FH
SULYHúWH�FDOLWDWHD�úL�SUH XULOH�

6HFWRUXO�DJUDU�U�PkQH�D�IL�FURQLF�I�U��SURILW�úL�FRQWLQX��V��SULPHDVF��VXSRUW�EXJHWDU��ÌQ�����
VHFWRUXO�D�DYXW�XQ�VXUSOXV�ILQDQFLDU�GH�������PLOLRDQH�OHL��vQ�SRILGD�IDSWXOXL�F ��D�SULPLW�VXSRUW
ILQDQFLDU�GH�����PLOLRDQH�OHL�FD�GHVS�JXELUH�SHQWUX�LQIOXHQ D�QHJDWLY��D�FDODPLW� LORU�QDWXUDOH�

$SURDSH�����GH�vQWUHSULQGHUL�PDUL��VDX�����GLQ�QXP �UXO�ORU�WRWDO��DX�vQFKHLDW�DQXO������FX
SLHUGHUL��LDU�UHQWDELOLWDWHD�vQ�VHFWRUXO�DJUDU��FRQIRUP�DSUHFLHULL�GDWH��D�FRQVWLWXLW�GRDU�������ÌQ
PDUWLH��������3DUODPHQWXO�D�DSUREDW�GLQ�QRX�GHVS �JXELUHD�SLHUGHULORU�UH]XOWDWH�GLQ�FDODPLW � LOH
QDWXUDOH��vQWUHSULQGHULORU�DJUDUH��vQ�VXP ��GH�������PLOLRDQH�OHL�SHQWUX�DQXO������

'H�OD���������PLMORDFHOH�FH�WUHEXLDX�V��vQWUH�SH�FRQWXUL�úL�SURGXF LD�DIODW�vQ�GHSR]LWH�GLQ�VHFWRUXO
DJUDU�DX�FRQVWLWXLW�������PLOLRDQH�OHL��vQ�WLPS�FH�PLMORDFHOH�FH�WUHEXLDX�V ��ILH�SO�WLWH�FRQVWLWXLDX
�����PLOLRDQH�OHL��LQGLFkQG�XQ�QLYHO�VF�]XW�GH�FDSLWDOXOXL�FLUFXODQW��'DWRULLOH�PDMRULW � LL
vQWUHSULQGHULORU�GHS�úHVF�YDORDUHD�SURSULHW� LL�ORU��ÌQ�����������vQWUHSULQGHULORU�DJUDUH�OH�DX�IRVW
DFRUGDWH�FUHGLWH�SHQWUX�SURFXUDUHD�SURGXVHORU�FKLPLFH�úL�vQJU �ú�PLQWHORU����PLOLRDQH�OHL���HQHUJLHL
HOHFWULFH������PLOLRDQH�OHL���GDU�PDUHD�SDUWH�GLQ�HOH�QX�D�IRVW�DFKLWDW ��

6LWXD LD�FURQLF�GLILFLO��GLQ�DJULFXOWXU��SUH]LQW��SHULFROH�VHULRDVH�SHQWUX�HFRQRPLD�QD  LRQDO��
5HIRUPHOH�LQFRPSOHWH�H[WLQG�DJRQLD�vQWUHSULQGHULORU�QH�SURILWDELOH��úL�SHQWUX�D�OLPLWD�QHPXO  XPLUHD
VRFLDO��GH�OD� DU���*XYHUQXO�HVWH�FKHPDW�V��DFRUGH�VXEYHQ LL��7RWXúL��VXEYHQ LRQDUHD�QX�HVWH
HILFLHQW��±�HD�QX�VH�SHWUHFH�VLVWHPDWLF�úL�HVWH�R�SRYDU��JUHD�SHQWUX�EXJHW�

5HIRUPD�DJUDU��HVWH�QHFHVDU��SHQWUX�D�VFKLPED�VLVWHPXO�GH�PRWLYD LH��SULQWU�R�GHILQL LH�PDL
SUHFLV��D�GUHSWXULORU�GH�SURSULHWDWH��5HIRUPD�IXQFLDU��DUH�VFRSXO�GH�D�WUDQVIHUD�S�PkQWXO�FH
DSDU LQH�VWDWXOXL�vQ�PkLQL�SULYDWH��5HIRUPD�DJUDU��WUHEXLH�GH�DVHPHQHD�V��DMXWH�QRLL
SURSULHWDUL�V��FUHH]H�vQWUHSULQGHUL�DJULFROH�FRPSHWLWLYH�úL�HILFLHQWH�úL�V��DVLJXUH�HILFLHQ D
VHFWRUXOXL�DJUDU�vQ�vQWUHJLPH�

5HIRUPD�IXQFLDU�

0RGLILF�ULOH�GH�ED]D�vQ�GUHSWXULOH�GH�SURSULHWDWH�DVXSUD�S �PkQWXOXL�DX�vQFHSXW�GLQ�LDQXDULH������
FkQG�D�LQWUDW�vQ�DF LXQH�&RGXO�)XQFLDU��3kQ��DWXQFL��WRW�S�PkQWXO�DSDU LQHD�VWDWXOXL��/D�SULPD
HWDS��GH�LPSOHPHQWDUH�D�UHIRUPHL��ORWXULOH�LQGLYLGXDOH��FDUH�DX�H[LVWDW�vQ�WLPSXO�IRVWXOXL�UHJLP��DX
IRVW�WUDQVIHUDWH�SURSULHWDULORU�vQ�SURSULHWDWH�SULYDW ���I�U��GUHSW�GH�YkQ]DUH���GH�DVHPHQHD�DX�IRVW
SULYDWL]DWH�ORWXULOH�JU�GLQ�UHúWL��/D�DFHD�HWDS�������GLQ�S�PkQWXO�DJULFRO�D�IRVW�WUDQVIHUDW��7RWXúL�
R�FHULQ ��PDL�IXQGDPHQWDO��D�UHIRUPHL�DJUDUH�WUHEXLD�V��ILH�WUDQVIRUPDUHD�SURSULHW� LL�IXQFLDUH��FkW
úL�D�DOWHL�SURSULHW� L�FRQGXV��GH�NROKR]XUL�úL�VRYKR]XUL��RGDW��FX�FUHDUHD�XQLL�QRX�VLVWHP�FDUH�DU
RIHUL�VHUYLFLL�DJULFXOWXULL�

2GDW��FX�DGRSWDUHD�&RGXOXL�)XQFLDU��OXFU�WRULL�GLQ�XQLW� LOH�DJULFROH�DX�DYXW�RFD]LD�V��úL
WUDQVIRUPH�vQWUHSULQGHULOH�vQ�VRFLHW� L�SH�DF LXQL��FX�GLVWULEXLUHD�DF LXQLORU�vQWUH�PHPEULL
FROHFWLYXOXL�úL�SHQVLRQDUL��3HQWUX�D�SHUPLWH�IRUPDUHD�XQHL�QRL�IHUPH�úL�D�XQRU�HQWLW � L
SURGXF�WRDUH��OXFU�WRUXO�GH�OD�FROKR]�úL�FHO�GH�OD�VRYKR]�DX�SULPLW�GUHSWXO�GH�D�S �U�VL�FROHFWLYHOH
vPSUHXQ��FX�SDUFHOHOH�ORU�GH�S�PkQW�úL�DF LXQLOH�GH�SURSULHWDWH�vQFHSkQG�FX�QRLHPEULH������úL�DSRL
DQXDO�vQ�SHULRDGD�QRLHPEULH�PDUWLH�

ÌQ�WLPSXO�LPSOHPHQW�ULL�UHIRUPHL�DJUDUH��OHJLVOD LD�D�IRVW�PRGLILFDW��úL�FRPSOHWDW��GH�XQ�úLU�GH�OHJL
JHQHUDOH�úL�VSHFLILFH�



��

/HJLOH�JHQHUDOH�VXQW�

³&RGXO�&LYLO´��GHFUHWDW�vQ�������FX�XOWLPHOH�PRGLILF�UL�GLQ�RFWRPEULH�������
³&X�SULYLUH�OD�SURSULHWDWH´��GHFUHWDW��vQ�������FX�XOWLPHOH�PRGLILF�UL�GLQ�PDUWLH��������
³&X�SULYLUH�OD�SULYDWL]DUH´��GHFUHWDW��vQ�������FX�XOWLPHOH�PRGLILF�UL�GLQ�LXOLH�������
³&X�SULYLUH�OD�DQWUHSUHQRULDW�úL�vQWUHSULQGHUL´��GHFUHWDW ��vQ�LDQXDULH��������
³&X�SULYLUH�OD�VRFLHW� LOH�SH�DF LXQL´��GHFUHWDW��vQ�LDQXDULH��������
³&X�SULYLUH�OD�IDOLPHQWDUH´��GHFODUDW��vQ�LDQXDULH��������
³&X�SULYLUH�OD�FRRSHUDUH´��GHFUHWDW��vQ�LDQXDULH�������
³&X�SULYLUH�OD�DUHQG�´��GHFUHWDW��vQ�LDQXDULH��������FX�XOWLPHOH�PRGLILF�UL�GLQ�PDUWLH�
������
³&RQVWLWX LD�5HSXEOLFLL�0ROGRYD´��GHFUHWDW��vQ�������
³&X�SULYLUH�OD�JDM´��GHFUHWDW��vQ�PDL��������

/HJLOH�VSHFLILFH�FH�UHJOHD]��UHOD LLOH�GLQ�VHFWRUXO�DJUDU��VXQW�

³&X�SULYLUH�OD�IHUPHOH� �UDQLORU´��GHFUHWDW��vQ�LDQXDULH��������
³&X�SULYLUH�OD�S�PkQWXOXL�FH�DSDU LQH�VWDWXOXL��FDGDVWUX�úL�PRQLWRUL]DUHD�S�PkQWXOXL´�
�GHFUHWDW��vQ�GHFHPEULH��������
³&X�SULYLUH�OD�LPSR]LWDUHD�S�PkQWXOXL´��GHFUHWDW��vQ�GHFHPEULH��������
³&X�SULYLUH�OD�SUH XO�QRUPDWLY�DO�S�PkQWXOXL´��GHFUHWDW��vQ�GHFHPEULH��������

3URFHVXO�WUDQVIRUP�ULL�FROKR]XULORU��VRYKR]XULORU�úL�vQWUHSULQGHULORU�LQWHU�IHUPLHUH�vQ�QRL�VWUXFWXUL
V�D�GHVI�úXUDW�IRDUWH�vQFHW��'LQ�FHOH������vQWUHSULQGHUL�DJULFROH�FH�H[LVWDX�vQ�������FFD������QX�úL�
DX�VFKLPEDW�IRUPD�GH�SURSULHWDWH�F�WUH�DQXO�������úL�PXOWH�GLQ�����vQWUHSULQGHUL�DX�IRVW
WUDQVIRUPDWH�vQ�VRFLHW� L�SH�DF LXQL��6$��úL�FRRSHUDWLYH�GH�SURGXFHUH�úL�DX�PHQ  LQXW�DFHODúL�WLS�GH
FRQGXFHUH��LDU�VLPSOLL�GH  LQ�WRUL�GH�DF LXQL�DX�GRDU�XQHOH�GUHSWXUL�UHDOH��GHVFKL]kQG�PDUL
RSRUWXQLW� L�SHQWUX�IHOXULWH�DEX]XUL�

2�FDOH�VSUH�VSRULUHD�HILFLHQ  HL�VHFWRDUHORU�DJUDUH�YD�IL�UHDOL]DW��SULQ�LQWHUPHGLXO�UHVWUXFWXU�ULL
DFFHOHUDWH�D�vQWUHSULQGHULORU��SULQ�DORFDUHD�GH�S �PkQW� �UDQLORU��ÌQ�WLPS�FH�DFHDVWD�SRDWH�LQFOXGH�úL
vPS�U LUHD�vQ�PLFL�XQLW� L��DORFDUHD�LQGLYLGXDO��ILLQG�OD�QLYHOXO�GH�PDL�SX LQ�GH�GRX��KHFWDUH���VH
SRDWH�vQWkPSOD�FD�FRQVROLGDUHD�XOWHULRDU��D�ORWXULORU�GH�F�WUH�DFHL�FH�QX�VXQW�LQWHUHVD  L�vQ�SURFHVXO
GH�JRVSRG�ULUH��GH�H[HPSOX�
SHQVLRQDULL���FkW�úL�DVRFLHUHD�OLEHU��D
QRLORU�SURSULHWDUL�V��GXF��OD�DSDUL LD
XQLW� LORU�GH�P�ULPH�PHGLH��8QLL
IHUPLHUL�V�DX�XQLW�vQ�DVRFLD LL�GH
IHUPLHUL��'LQ������SkQ��vQ�����
QXP�UXO�DFHVWRU�DVRFLD LL�D�VSRULW�GH�OD
��SkQ��OD�����GH�XQLW� L�

�ÌQ�WLPS�FH�PRGXO�GH�DERUGDUH�
DGRSWDW�vQ�0ROGRYD��LPSOLFD�XQ�DFRUG
GH�WUDQVIHUDUH�D�PDMRULW� LL�S�PkQWXOXL
F�WUH�SRSXOD LD�UXUDO���vQ�SUDFWLF��UHSDUWL]DUHD�S�PkQWXOXL�V�D�SHWUHFXW�IRDUWH�vQFHW��LDU�LQIOXHQ  D
WUDQVIHUXOXL�GH�S�PkQW�DVXSUD�SUDFWLFLL�DJUDUH�V�D�GRYHGLW�D�IL�IRDUWH�PLF ���3ULP�YDUD��OD���������
GLQ������PLL�GH�SHUVRDQH�FDUH�DX�GUHSWXO�GH�D�SULPL�ORWXUL��GH�S �PkQW������PLL�DX�SULPLW�FHUWLILFDW
WHPSRUDU�úL�QXPDL�����PLL�DX�SUH]HQWDW�FHUHUL�SHQWUX�D�RE  LQH�S�PkQW��3URFHVXO�GH�SULPLUH�D�ORWXUL
GH�S�PkQW�úL�RE LQHUHD�GUHSWXOXL�SHUPDQHQW�GH�D�GH  LQH�R�SURSULHWDWH�QHFHVLW��PXOW�FRQVXP�GH
WLPS�úL�V�D�FRQIUXQWDW�FX�GLIHULWH�SLHGLFL�RELHFWLYH�úL�VXELHFWLYH������PLL�GH�RDPHQL�DX�SULPLW
FHUWLILFDW�SHUPDQHQW��DGLF������GLQ�DFHL�FH�DX�GUHSWXO�GH�D�O�SULPL�
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DX�GUHSWXO�GH�D�SULPL�SDPDQW
DX�SULPLW�FHUWLI LFDW�WHPSRUDU
QXPDUXO�GH�FHUHUL�GH�SULYDWL]DUH�D�SDPDQWXOXL
DX�SULPLW�SDPDQW
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'LQDPLFD�WUDQVIHUXOXL�GH�S�PkQW�GH�OD�FROKR]XUL�úL�vQWUHSULQGHUL�LQWUD�IHUPLHUH�vQ�SURSULHWDWH
SULYDW��HVWH�DU�WDW��SH�GLDJUDP���OD�GDWD�GH���DSULOLH�DO�ILHF�UXL�DQ��3ULYDWL]DUHD�S�PkQWXOXL��FH�VH
SUHYHGH�SkQ��vQ������UHIOHFW��FRQGL LLOH�
FRQYHQLWH�vQ�0HPRUDQGXPXO�vQWUH�*XYHUQXO
0ROGRYHL�úL�%DQFD�0RQGLDO���FX�SULYLUH�OD
FUHGLWXO�6$/�,,��VHPQDW�vQ�PDL�������3UHFXP
VH�YHGH�GLQ�GLDJUDP���SH���������QXPDL
�����GLQ�WRW�S�PkQWXO�VXSXV�SULYDWL]�ULL�D
IRVW�WUDQVIHUDW�vQ�SURSULHWDWH�SULYDW��
&RQIRUP�SURLHFWXOXL�6$/�,,��VFRSXO�SURSXV
HVWH�FD�OD���������DFHVW�UDSRUW�V��ILH��������
6H�Q�G�MGXLHúWH�F��DFHDVWD�YD�UHSUH]HQWD�R
PDV��FULWLF��VXILFLHQW��SHQWUX�DVLJXUDUHD
UHODQV�ULL�VHFWRUXOXL�DJUDU�

3H�OkQJ��WUDQVIHUXO�GH�S�PkQW��UHIRUPD�DJUDU��VXV LQH�WUDQVIHUXO�GH�FO�GLUL�DOH�vQWUHSULQGHULORU�úL�GH
HFKLSDPHQW� �UDQLORU��/D�vQFHSXWXO�DQXOXL������vQ�������GLQ�vQWUHSULQGHULOH�DJUDUH�FDOFXODUHD
DF LXQLORU�GH�SURSULHWDWH�vQF��QX�V�D�I�FXW��úL�GLQ������PLL�GH�RDPHQL�FH�DX�GUHSWXO�OD�DF  LXQL�vQ
SURSULHWDWHD�SULYDW��D�vQWUHSULQGHULORU��QXPDL�����PLL�������DX�FHUWLILFDWH�FH�FRQILUPDX�GUHSWXULOH
ORU��'RDU�����PLL������GLQ�FHUWLILFDWHOH�GDWH��DX�IRVW�DWHVWDWH�GH�0LQLVWHUXO�3ULYDWL] �ULL�úL�GH
$GPLQLVWUD LD�3URSULHW� LL�GH�6WDW��$VWIHO��GRDU�����GLQ�DFHL�FH�DX�GUHSWXO��DX�SULPLW�R�SURSULHWDWH
úL�DYHDX�RFD]LD�V�R�IRORVHDVF��vQ�DFWLYLWDWHD�vQWUHSULQGHULL�

5DWHOH�PLFL�GH�UHSDUWL]DUH�D�S�PkQWXOXL
úL�D�DF LXQLORU�GH�SURSULHWDWH�DX�UH]XOWDW
vQWU�XQ�SURFHV�OHQW�GH�IRUPDUH�D�QRLORU
IHUPH�úL�vQUHJLVWUDUHD�ORU��YH]L�GHVHQXO��
�3URLHFWHOH�FX�GXUDWD�SkQ��vQ�����
UHIOHFW��0HPRUDQGXPXO�vQWUH�*XYHUQXO
0ROGRYHL�úL�%DQFD�0RQGLDO��YL]kQG
DFRUGDUHD�FUHGLWXOXL�6$/�,,���6H
FRQVWDW��R�PDUH�vQWkU]LHUH�vQ
vQUHJLVWUDUHD�QRLORU�XQLW� L�úL�FDX]DW��GH
FRPSOH[LWDWHD�SURFHGXULORU��FKLDU�úL
SHQWUX�DFHL�FDUH�DX�GRDU�������KHFWDUH
GH�S�PkQW�

&X�VFRSXO�GH�D�DFFHOHUD�SURFHVXO�UHIRUPHL�DJUDUH��vQ�IHEUXDULH������*XYHUQXO�D�F �]XW�GH�DFRUG�V�
VLPSOLILFH�SURFHGXULOH�GH�UHWUDJHUH�D�  �UDQLORU�GLQ�vQWUHSULQGHULOH�GH�VFDU��vQDOW��úL�vQUHJLVWUDUHD
XQLW� LORU�QRX�FUHDWH��$FHDVW��GHFL]LD�SUHYHGH�R�SURFHGXU��VLPSOLILFDW��SHQWUX�vQUHJLVWUDUHD�PLFLORU
IHUPH��ÌQ�VFRSXO�GH�D�DFRSHUL�SDU  LDO�FRVWXO�SHQWUX�GUHSWXO�FH�FRQILUP��SURSULHWDWHD�DVXSUD
S�PkQWXOXL��*XYHUQXO�D�DORFDW�VXPD�GH�����PLOLRDQH�OHL�SHQWUX�������FH�DFRSHU ��FKHOWXLHOLOH�SHQWUX
SUHJ�WLUHD�úL�GLVWULEXLUHD�D����PLL�GH�FHUWLILFDWH�

)RUPDUHD�XQRU�XQLW� L�IHUPLHUH�PDL�PDUL�DU�WUHEXL�V��VH�DFFHOHUH]H�vQ�XUPD�OLFKLG�ULL�PRUDWRULXOXL
DVXSUD�FXPS�U�ULL�YkQ]�ULL�S�PkQWXOXL��3ULQ�OHJLVOD LH��S�PkQWXO�QX�SXWHD�IL�YkQGXW�VDX�FXPS�UDW
SkQ��vQ�DQXO�������ÌQ�MXP�WDWHD�D�GRXD�D�DQXOXL������&XUWHD�&RQVWLWX  LRQDO��D�GHFODUDW�F�

PRUDWRULXO�LQWUD�vQ�FRQWUDGLF  LH�FX�&RQVWLWX LD�0ROGRYHL��8Q�SURLHFW�QRX�GH�OHJH�&X�SULYLUH�OD
YkQ]DUHD�úL�FXPS�UDUHD�S�PkQWXOXL�VH�DIO��vQ�ID D�3DUODPHQWXOXL�úL�DúWHDSW��V��ILH�DGRSWDW�

3ULYDWL]DUHD�SDPDQWXOXL�LQWUHSULQGHULORU�PDU
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8Q�úLU�GH�RUJDQL]D LL�LQWHUQD LRQDOH�DX�DMXWDW�OD�UHVWUXFWXUDUHD�vQWUHSULQGHULORU�DJUDUH��ÌQ������D
vQFHSXW�V��IXQF LRQH]H�SURLHFWXO�SLORW�7$&,6�FX�SULYLUH�OD�SULYDWL]DUHD�S �PkQWXOXL�vQ�]RQD
2UKHLXOXL�����GH�PLL�GH�FHW� HQL�DX�SULPLW�ORWXUL�GH�S�PkQW��DSURDSH������PLL�GH�SDUFHOH��DX�IRVW
vQUHJLVWUDWH��������IHUPH�����DVRFLD LL�IHUPLHUH����FRRSHUDWLYH��3H�OkQJ��UHRUJDQL]DUHD�D��
FROKR]XUL��SURLHFWXO�FDXW��V��FUHH]H�úL�V��vQW�UHDVF��LQVWLWX LLOH�FDUH�VSULMLQ��DJULFXOWXUD�SULYDWL]DW��
LQFOXVLY�XQ�VHUYLFLX�DGL LRQDO�úL�XQ�FHQWUX�GH�LQIRUPD LL�SHQWUX�IHUPLHUL�úL�RDPHQL�GH�DIDFHUL��ÌQ
]RQD�2UKHLXOXL��FRQVLOLHULL�GH�SH�WHUHQ�OXFUHD] ��vQ�VDWH�úL�vQ�FRQGXFHUHD�UHJLRQDO��D�FRPSOH[XOXL
DJUDU�GH�SURGXFHUH�

ÌQ������D�IRVW�LPSOHPHQWDW�XQ�SURLHFW�H[SHULPHQWDO�³1LVSRUHQL´��FDUH�DYHD�FD�VFRS�UHRUJDQL]DUHD
FROKR]XOXL�³0DLDN´�GLQ�UHJLXQHD�1LVSRUHQL�vQ�FRRSHUDUH�FX�&HQWUXO�GH�5HIRUPH�DOH�%XVLQHVV�XOXL
3ULYDW��VSULMLQLW�GH�$JHQ LD�68$�SHQWUX�'H]YROWDUH�,QWHUQD  LRQDO���86$,'�������GH�FHUWLILFDWH��FH
FRQILUPDX�GUHSWXULOH�GH�SURSULHWDWH�DVXSUD�S�PkQWXOXL��DX�IRVW�UHSDUWL]DWH�LQGLYLGXDO�úL�DX�DVLJXUDW
ED]D�JRVSRG�ULLORU�LQGLYLGXDOH��DO L������RDPHQL��vQ�VSHFLDO�SHQVLRQDUL�úL�OXFU�WRUL��DX�SULPLW�úL�HL
FHUWLILFDWH�FH�FRQILUPDX�GUHSWXO�GH�SURSULHWDWH�DVXSUD�S �PkQWXOXL�úL�DX�WUDQVIHUDW�DFHVWH�GUHSWXUL
F�WUH���RDPHQL�GH�DIDFHUL��FDUH�DX�FUHDW�DVRFLD  LL�YDULLQG�GH�OD����OD�����KD��ÌQ�FDGUXO�DFHVWXL
SURLHFW��D�IRVW�SUHJ�WLW�XQ�PDQXDO��³0HWRGRORJLD�GHVWU�P�ULL�FROKR]XULORU�vQ�0ROGRYD´���DGDSWDW�OD
OHJLVOD LD�0ROGRYHL�úL�OD�FRQGL LLOH�VRFLDO�HFRQRPLFH�ORFDOH��FDUH�LQFOXGH�UHFRPDQG �UL�SHQWUX
WUDQVIRUPDUHD�FROKR]XULORU�úL�VRYKR]XULORU�vQ�XQLW � L�úL�DVRFLD LL�IHUPLHUH�RULHQWDWH�VSUH�SLD  ��

ÌQ�ED]D�H[SHULHQ HL�DFXPXODWH�SULQ�SURLHFWXO�³1LVSRUHQL´��vPSUHXQ��FX�0LQLVWHUXO�3ULYDWL]�ULL��DX
IRVW�LQVWUXL L�SHVWH�����GH�VSHFLDOLúWL�SHQWUX�D�OXFUD�OD�&KLúLQ �X�úL�vQ�]HFH�DJHQ LL�WHULWRULDOH��ÌQ
ILHFDUH�DJHQ LH�WHULWRULDO��OXFUHD]��FkWH�RSW�H[SHU L��DYRFD L��H[SHU L�vQ�UHOD LLOH�FX�SXEOLFXO�
HFRQRPLúWL�úL�FRQWDELOL���ÌQ������DFHúWL�H[SHU  L�DFRUGD�DVLVWHQ ��WHKQLF��OD����GH�FROKR]XUL�SHQWUX
UHRUJDQL]DUHD�ORU�vQ�ED]D�PHWRGHORU�GH]YROWDWH�vQ�FDGUXO�SURLHFWXOXL�³1LVSRUHQL´��ÌQ�UH]XOWDWXO
LPSOHPHQW�ULL�SURLHFWXOXL�GH�PDL�VXV�VH�LQWHQ  LRQHD]��FD�DSURDSH����GH�PLL�GH� �UDQL�V��SULPHDVF�
FHUWLILFDWH�FDUH�DU�FRQILUPD�GUHSWXULOH�GH�SURSULHWDWH�DVXSUD�S �PkQWXOXL�úL�V��ILH�FUHDWH�PLL�GH�QRL
XQLW� L�IHUPLHUH�

ÌQ�SURFHVXO�GH]PHPEU�ULL�vQWUHSULQGHULORU�DJUDUH�PDUL�WUHEXLH�V ��VH�GHD�R�DWHQ LH�GHRVHELW�
SUREOHPHORU�GH�UHVWUXFWXUDUH�D�GDWRULLORU��2�SRVLELO ��VXUV��GH�D�DVLJXUD�OLFKLGDUHD�GDWRULLORU�DU�IL
DF LXQLOH�vQWUHSULQGHULORU�GH�SURGXFHUH��FDUH�DX�IRVW�WUDQVIHUDWH��vQ�SURFHVXO�SULYDWL] �ULL�
vQWUHSULQGHULORU�DJUDUH�GH�SUHOXFUDUH�úL�IXUQL]RULORU�GH�PDWHULH�SULP ���0DL�VXQW�úL�DOWH�UHVXUVH�
3HQWUX�D�VROX LRQD�SUREOHPD�FX�SULYLUH�OD�UHVWUXFWXUDUHD�GDWRULLORU��RUJDQHOH�GH�VWDW�YRU�WUHEXL�V �

GHPRQVWUH]H�IOH[LELOLWDWH��vQ�DúD�IHO��vQFkW�IHUPLHULL�V��QX�ILH�QHYRL L�V��PRúWHQHDVF��GDWRULLOH
JRVSRG�ULLORU�UHIRUPDWH�RGDW��FX�SULPLUHD�ORWXULORU�

&UHDUHD�XQXL�VLVWHP�LQIRUPD LRQDO�XQLF�GH�FDGDVWUX�DO�LPRELOXOXL�DU�IL�XQ�IDFWRU�LPSRUWDQW�SHQWUX
UHIRUPD�IXQFLDU���ÌQ�LXOLH������D�IRVW�vQILLQ DW�XQ�SURLHFW�SLORW�YL]kQG�&DGDVWUXO�1D  LRQDO��6�DX
vQFHSXW�OXFU�UL�DVXSUD��L��GH]YROW�ULL�XQHL�ED]H�OHJDOH�SHQWUX�UHJODUHD�SLH  HL�GH�LPRELO�úL�LL��UHXWLO�ULL
WHKQLFH��FDUH�DU�SHUPLWH�FUHDUHD�XQLL�VLVWHP�LQIRUPD  LRQDO�ED]DW�SH�FRPSXWHU��ÌQ�OLSVD�XQXL
DVHPHQHD�SURLHFW��YD�IL�QHYRLH�GH�QX�PDL�SX  LQ�GH����GH�DQL�SHQWUX�D�UHSDUWL]D�FHUWLILFDWH�FH�DU
FRQILUPD�GUHSWXO�GH�SURSULHWDWH�DVXSUD�S �PkQWXOXL�SURSULHWDULORU�GH�S�PkQW�SRWHQ LDOL�

ÌQ�QRXO�VLVWHP�GH�FDGDVWUX�FRRUGRQDWHOH�VHFWRDUHORU�GH�S �PkQW�SULYDWH�VXQW�OHJDWH�GH�UH  HDXD
JHRGH]LF��GH�VWDW��FHHD�FH�DU�WUHEXL�V��OLPLWH]H�GLVSXWHOH�MXGLFLDUH�GLQWUH�SURSULHWDUL��1RXO�VLVWHP
LQIRUPD LRQDO�YD�IL�PXOWLIXQF LRQDO��vQUHJLVWUDUHD�SURSULHW� LL��JDMXO��LSRWHFLOH�OLPLWkQG�IRORVLUHD
SURSULHW� LL��3ULQ�LQWHUPHGLXO�SURLHFWXOXL��DX�IRVW�FUHDWH���FRQFHUQH�SULYDWH��vQ�JHRGH]LH�
FDUWRJUDILH�úL�GRPHQLLOH�GH�FDGDVWUX��ILLQG�DXWRUL]DWH�GH�'HSDUWDPHQWXO�&DGDVWUX������GH�RDPHQL
DX�IRVW�LQVWUXL L��GDU�YD�IL�QHYRLH�vQF��GH������GH�WHKQLFLHQL��&UHDUHD�ILOLDOHORU�UHJLRQDOH�GH�FDGDVWUX
D�IRVW�VXVSHQGDW��OD�VIkUúLWXO�DQXOXL�������RGDW��FX�WUDQVIHUXO�%LURXOXL�&HQWUDO�GH�,QYHQWDU�7HKQLF
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GH�OD�0LQLVWHUXO�3ULYDWL]�ULL�VXE�FRQGXFHUHD�$JHQ LHL�1D LRQDOH�GH�JHRGH]LH��FDUWRJUDILH�úL
FDGDVWUX��DF LXQH�SURPRYDW��GH�IRVWXO�SUHúHGLQWH�

/D�PLMORFXO�OXL�������SULQ�VXV  LQHUH�LQWHUQD LRQDO��DFWLY���D�IRVW�FUHDW��$JHQ LD�SHQWUX
5HVWUXFWXUDUHD�$JULFXOWXULL��$5$���6DUFLQLOH�HL�VXQW��GH�D�DFRUGD�DVLVWHQ  ��vQ�UHIRUPDUHD
FROKR]XULORU�úL�VRYKR]XULORU��GH�D�FRQFHQWUD�LQIRUPD  LD�&X�SULYLUH�OD�GLIHULWH�SURLHFWH�LQWHUQD  LRQDOH
FX�SULYLUH�OD�LPSOHPHQWDUHD�UHIRUPHL�IXQFLDUH�úL�vQ�VWUkQV ��FRRSHUDUH�FX�0LQLVWHUXO�$JULFXOWXULL�úL
$OLPHQW�ULL�GH�D�GH]YROWD�R�VWUDWHJLH�úL�WDFWLFHOH�SHQWUX�DSOLFDUHD�UHIRUPHL�ILQDQFLDUH��6DUFLQLOH
SULQFLSDOH�DOH�DJHQ LHL�VXQW�GH�D�DFFHOHUD�LPSOHPHQWDUHD�UHIRUPHL�IXQFLDUH��GH�D�SURPRYD
GHPRQRSROL]DUHD�DJULFXOWXULL�úL�FUHDUHD�vQWUHSULQGHULORU�DJUDUH�RULHQWDWH�VSUH�SLD  ��

8Q�URO�DO�VWDWXOXL�vQ�SHULRDGD�GH�WUDQ]L  LH��UH]LG��vQ�SURPRYDUHD�FRQGL LLORU�ILQDQFLDUH�IDYRUDELOH
SHQWUX�QRLOH�vQWUHSULQGHUL�SULYDWH��$FFHVXO�OLPLWDW�DO�IHUPLHULORU�OD�FUHGLW�IDFH�V ��IUkQH]H�UHIRUPD
IXQFLDU���$WkWD�WLPS�FkW�S�PkQWXO�QX�HVWH�R�PDUI���IHUPLHUXO�QX�O�SRDWH�IRORVL�FD�JDM�SHQWUX
RE LQHUHD�FUHGLWXOXL��([SHULHQ  D�HFRQRPLLORU�vQ�WUDQ]L LH�DUDW��F��FKLDU�GDF��S�PkQWXO�HVWH�R�PDUI��
E�QFLOH�UHDF LRQHD]��QHJDWLY�vQ�DFFHSWDUHD�OXL�FD�JDM��ÌQ�SOXV��UDWHOH�PDUL�DOH�GREkQ]LL��������
DQXDO��IDF�XWLOL]DUHD�FUHGLWXOXL�GLILFLO��SHQWUX�vQWUHSULQGHULOH�GLQ�VHFWRUXO�DJUDU��$U�SXWHD�IL�QHFHVDU
SHQWUX�JXYHUQ�V��vQFHUFH�V��UHGXF��ULVFXO�FUHGLW�ULL�GLQ�VHFWRUXO�DJUDU��úL�V��L�DMXWH�SH�IHUPLHULL�FH
VH�FRQIUXQW��FX�UDWH�vQDOWH�DOH�GREkQ]LL��VSUH�H[HPSOX��vQ�8QJDULD�)RQGXO�GH�*DUDQ  LH�D�FUHGLWXOXL
V�WHVF�VSULMLQ��ILQDQ DUHD�SURLHFWHORU�FDUH�QX�DX�XQ�JDM�VXILFLHQW�úL�)RQGXO�GH�5HRUJDQL]DUH�VXV  LQ
QRLOH�IHUPH�vQ�SHULRDGD�GH�WUDQ]L  LH���2�DOW��RS LXQH�SURPRYDW��GH�RUJDQL]D LD�QRQ�JXYHUQDPHQWDO�
DPHULFDQ��³9ROXQWDULL�SHQWUX�DMXWRUXO�FRRSHUDWLY�vQ�VWU �LQ�WDWH´��92&$��HVWH�FUHDUHD�XQLXQLORU�GH
FUHGLW��/HJLOH�FX�SULYLUH�OD�DVWIHO�GH�LQVWLWX  LL�GH�FUHGLW�QHFHVLW��GH�D�IL�vPEXQ�W� LWH�

3ULQFLSDOD�LQVWLWX LH�GH�FUHGLWDUH�D�DJULFXOWXULL�HVWH�0ROGRYD�$JURLQGEDQN��ÌQFHSkQG�GLQ�����
SRUWRIROLXO�E�QFLL�D�LQFOXV�úL�vPSUXPXWXUL�DFRUGDWH�IHUPLHULORU��0DMRULWDWHD�FUHGLWHORU�DX�IRVW
DFKLWDWH�OD�WLPS��/LSVD�JDMXOXL�OD�vQWUHSULQGHULOH�DJUDUH�D�VWLPXODW�HODERUDUHD�PHFDQLVPXOXL�GH
FUHGLWDUH�D�VHFWRUXOXL�DJUDU�SULQ�LQWHUPHGLXO�vQWUHSULQGHULORU�GH�SUHOXFUDUH�

8Q�VLVWHP�UHIRUPDW�GH�GLULMDUH�SHQWUX�DJULFXOWXUD�GH�VFDU��ODUJ�

6WUDWHJLD�UHIRUPHL�IXQFLDUH��GLVFXWDW��vQ�SDUDJUDIHOH�SUHFHGHQWH��VH�FRQFHQWUHD] ��DVXSUD�IDFLOLW�ULL
LHúLULL�QRLORU�SURSULHWDUL�GLQ�vQWUHSULQGHULOH�PDUL�FH�H[LVWDX�DQWHULRU��HD�GH�DVHPHQHD�DGUHVHD] �

VDUFLQL�SURYRFDWRDUH�GH�FUHDUH�D�XQHL�LQIUDVWUXFWXUL�SHQWUX�D�GHVHUYL�QRXO�VHFWRU�GH�VFDU ��PLF��úL
PHGLH��7RWXúL��HVWH�L]ELWRU�IDSWXO��F��FKLDU�úL�SULQ�QRUPHOH�VWDELOLWH�vQ�DFRUGXO�6$/�,,��YH]L�GHVHQXO
GH�PDL�VXV���OD�VIkUúLWXO�GHFDGHL�SRQGHUHD�PDMRU��vQ�VHFWRUXO�DJUDU�R�YRU�GH LQH�XQLW� LOH�GH
VFDU��ODUJ���6LWXD LD�DFWXDO��SRDWH�U�PkQH�vQWU�XQ�DQXPH�JUDG��QHFODU���GHRDUHFH�SUHFXP�QH
VXJHUHD]��DUJXPHQWHOH�GH�PDL�VXV��FKLDU�úL�FkQG�IRUPD�RUJDQL]D  LRQDO��VH�VFKLPE��vQ�SULQFLSLX��vQ
SUDFWLF��VWUXFWXUD�YHFKH�GH�PDQDJHPHQW�D�U�PDV�DFHHDúL�

6XQW�PXOWH�PRWLYH�SHQWUX�ULWPXULOH�OHQWH�DOH�VFKLPE �ULORU�

x� vQ�XQHOH�FD]XUL�GHVWU�PDUHD�XQLW� LORU�PDUL�QX�DUH�PDUH�VHQV��DGLF��DFROR�XQGH�H[LVW�
HFRQRPLL�FHUWH�GH�VFDU��PDUH�SUH]HQWH�vQ�FDGUXO�PRPHQWHORU�FULWLFH�DOH�SURFHVXOXL�GH
SURGXF LH��

x� FRQGXFHUHD�H[LVWHQW��VH�RSXQH�VFKLPE�ULL��GDW��ILLQG�VLWXD LD�HL�SROLWLF��VWDELO���FD�GH
H[HPSOX��FHL�GLQ�3DUODPHQW��

x� FRQGXFHUHD�GH�DVHPHQHD�PDL�HVWH�QHFHVDU��úL�SHQWUX�F��vQWU�R�HFRQRPLH�GH�WUDQ]L LH�FX
R�VODE��GH]YROWDUH�D�SLH HORU��UH HOHOH�GH�OHJ�WXUL��VWDELOLWH�vQWUH�PDQDJHULL
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vQWUHSULQGHULORU��U�PkQ�D�IL�LPSRUWDQWH�SHQWUX�SURFXUDUHD�PDWHULDOHORU�úL�DUWLFROHORU
LQL LDOH�QHFHVDUH�SHQWUX�SURFHVXO�GH�SURGXF  LH��úL�SHQWUX�H[SHGLHUHD�SURGXF  LHL�ILQLWH�

ÌQWU�XQ�WHUPHQ�PDL�PDUH��vQ�FDGUXO�XQXL�UHJLP�vQ�FDUH�RUJDQL]DUHD�DJULFXOWXULL�HVWH�vQFXUDMDW ��V��VH
DGDSWH]H�OD�UHDOLW� LOH�SLH HL��VH�SRDWH�FRQVLGHUD��F��XQLW� LOH�DJUDUH�DU�DS�UHD�ILLQG�GH�GLIHULWH
GLPHQVLXQL��vQFHSkQG�GH�OD�ORWXO�PLF�GH�S �PkQW�FH�DSDU LQH�XQHL�IDPLOLL��GH�H[HPSOX��SURGXFHUHD
SURGXVHORU�KRUWLFROH�SHQWUX�SLD  D�ORFDO���úL�WHUPLQkQG�FX�XQLW� LOH�IHUPLHUH�PDUL�FRPHUFLDOH
FRPSDUDWLYH�FX�vQWUHSULQGHULOH�DJUDUH�DQWHULRDUH��ÌQWU�XQ�VHFWRU�GH�R�VFDU ��PDL�PDUH��YD�IL�QHYRLH
GH�R�FRQGXFHUH�SURIHVLRQLVW���FDUH�DU�SXWHD�IL�VHOHFWDW��GLQ�FDGUXO�PDQDJHULORU�H[LVWHQ  L�

'LVFX LD�FX�SULYLUH�OD�UHIRUP��SkQ��DFXP�QX�D�DMXQV�OD�DFHDVW��UHDOLWDWH��F�FL�VXV LQ�WRULL�UHIRUPHL
�LQFOXVLY�DJHQ LLOH�LQWHUQD LRQDOH��DX�WLQV�V��VH�FRQFHQWUH]H�DVXSUD�VFRSXOXL�GH�GHVWU�PDUH�D�PDULORU
XQLW� L��úL�vQ�DFHVW�PRG��WLQG�V��VXJHUH]H�F��VHFWRUXO�GH�VFDU��ODUJ��U�PDV�HVWH�XQ�UH]LGXX
FRQVHUYDWLY�FDUH�DU�IL�WUHEXLW�GLVWUXV�SH�YLLWRU��0DL�PXOW�FD�DWkW��VXV  LQ�WRULL�UHIRUPHL�SRW�FRQVLGHUD�
F��RULFH�vQFHUFDUH�GH�DFRPRGDUH�OD�FHULQ  HOH�VHFWRUXOXL�QHUHIRUPDW�SRDWH�FRPSURPLWH�HIRUWXO�GH�D
GLVWUXJH�YHFKLXO�VLVWHP�

3HULFROXO�DFHVWHL�DERUG�UL�HVWH��F��vQ�SUDFWLF��FHD�PDL�PDUH�SDUWH�D�DJULFXOWXULL�vL�UHYLQH�]RQHL
³FUHSXVFXODUH´��XQGH�HD�QX�HVWH�QLFL�³UHIRUPDW �´��QLFL�QX�PDL�OXFUHD]��FRQIRUP�OHJLL�YHFKLXOXL
VLVWHP��ÌQ�SDUWLFXODU��FRQGXFHUHD�DUH�XQ�FRQWURO� GH�IDFWR�DVXSUD�vQWUHSULQGHULORU��I�U��D�IL
SURSULHWDUL�VDX�I�U��D�IL�UHVSRQVDELOL�F�WUH�YUHR�VWUXFWXU��GH�SURSULHWDWH�ELQH�GHILQLW��

2�FDOH�GH�FODULILFDUH�D�DFHVWHL�VLWXD  LL�DU�IL�SULQ�LQWHUPHGLXO�HPLWHULL�WLWOXOXL�DVXSUD�SDUFHOHORU�GH
S�PkQW��LDU�SHQWUX�XQLW� LOH�GH�VFDU��ODUJ��V��GHS�úHDVF��VLWXD LD�SULQ�YkQ]DUHD�YROXQWDU��VDX�OXFUXO
FRPXQ�DVXSUD�JUXS�ULORU�GH�ORWXUL��$VWIHO�GH�VFKLPE�UL�GHMD�DX�ORF��DúD�FD�vQ�FDGUXO�SURLHFWXOXL
1LVSRUHQL��YH]L�PDL�VXV���7RWXúL��DU�IL�SRVLELO�SHQWUX�XQLW � LOH�GH�VFDU��ODUJ��H[LVWHQWH�V��VH
WUDQVIRUPH�vQ�VRFLHW� L�SH�DF LXQL�vQ�FDUH�VH�GH]YROW��XQ�VLVWHP�HILFLHQW�GH�FRQGXFHUHD�vQ
FRPXQ��vQ�FDUH�PDQDJHPHQWXO�DU�IL�UHVSRQVDELO�F�WUH�SURSULHWDULL�FDUH�DU�DGPLQLVWUD�DFWLYHOH�

$FHDVWD�QH�VXJHUHD]��IDSWXO��F��XQ�FRPSRQHQW�DO�XUP�WRDUHL�HWDSH�D�UHIRUPHL�DJUDUH�DU�WUHEXL
V��ILH�LGHQWLILFDUHD�úL�SURPRYDUHD�QRLORU�IRUPH�FRPXQH�GH�SURSULHWDWH�SHQWUX�DJULFXOWXUD�OD
VFDU��ODUJ���FHHD�FH�DU�SHUPLWH�IXQF LRQDUHD�FRQWLQX���OD�VFDU��ODUJ���D�S�U LORU�VLVWHPXOXL
DJUDU�SULQWU�R�vPSURSULHW�ULUH�WUDQVSDUHQW���vQ�DFHODúL�WLPS�úL�SHUPL kQGX�OH�PLFLORU
SURSULHW� L�GH�D�LHúL�GLQ�FDGUXO�XQLW� LORU�PDUL�

$FHDVWD�DU�QHFHVLWD�GH]YROWDUHD�XQXL�VLVWHP�vQ�FDUH�UHYHQGLF �ULOH�DVXSUD�S�PkQWXOXL�V��SRDW��IL
WUDQVIRUPDWH�vQ�DF LXQL�DOH�VRFLHW� LORU�SH�DF LXQL�DJUDUH��FDUH�DU�SXWHD�IL�YkQGXWH�SH�SLD  ���GkQG
SRVLELOLWDWH�GH�D�VH�VFKLPED�FRQWUROXO�DVXSUD�ORU�SULQ�LQWHUPHGLXO�YkQ] �ULORU�GH�DF LXQL��ÌQ�DFHODúL
WLPS��vQWUHSULQGHULOH�DJUDUH�DU�SXWHD�IL�vQFXUDMDWH�V ��FXPSHUH�úL�V��YkQG��DFWLYH��GkQG�SRVLELOLWDWH
XQHL�HYROX LL�RUJDQLFH�D�P�ULPLL�vQWUHSULQGHULORU��úL�V��IRORVHDVF��S�PkQWXO�ORU�FD�JDM�SHQWUX
vPSUXPXWXUL��$U�SXWHD�IL�GH]YROWDW�XQ�VLVWHP�GH�FRQWUDFWH�DGPLQLVWUDWLYH��SULQ�FDUH�FRQGXFHULL�L�V�
DU�DFRUGD�R�VLJXUDQ ��UH]RQDELO���úL�FRPSHQVDUH�SHQWUX�FRQFHGLHUH���VXSXQkQG�R�XQXL�VLVWHP
FRPXQ�GH�GLULMDUH�vQ�FDUH�SURSULHWDULL�DU�SXWHD��FRQIRUP�UHJXOLORU�IL[DWH��V ��DF LRQH]H�vQ�GLUHF LD
VFKLPE�ULL�FRQGXFHULL�

$VWIHO�GH�LQRYD LL�DU�SXWHD�DYHD�úDQVH�GH�VXFFHV�GRDU�FX�GRX ��FRQGL LL�GH�ED]���&HD�PDL�LPSRUWDQW�
DU�IL��FD�R�SDUWH�LPSRUWDQW��D�FDGUXOXL�DGPLQLVWUDWLY�±�DU�WUHEXL�V��YDG��PDUL�SHUVSHFWLYH�SHQWUX
YLLWRUXO�ORU�HFRQRPLF�SURSULX�vQWU�XQ�VLVWHP�GH�DGPLQLVWUDUH�PDL�HILFLHQW�SHQWUX�JRVSRG �ULUHD�OD
VFDU��ODUJ���ÌQ�DFHODúL�WLPS��vQWUHSULQGHULOH�PDUL��vQ�DFHHDúL�P �VXU��FD�úL�VHFWRUXO�PLF�GH
JRVSRG�ULUH��DU�DYHD�QHYRLH�GH�VXV  LQHUH�GLQ�SDUWHD�XQXL�VHW�HILFLHQW�GH�LQVWLWX  LL�GH�SLD ���$FHDVWD
YD�QHFHVLWD�LQL LDWLY��SROLWLF��vQWU�XQ�úLU�GH�UHJLXQL�
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0HGLXO�LQVWLWX LRQDO�SHQWUX�DJULFXOWXUD�PDL�HILFLHQW�

'H]YROWDUHD�XQHL�DJULFXOWXUL�PDL�HILFLHQWH�LPSOLF ��DWkW�FODULILFDUHD�vPSURSULHW�ULULL�FX�S�PkQW�vQ
IHUPHOH�PDUL�úL�PLFL��FkW�úL�FUHDUHD�XQXL�PHGLX�vQ�FDUH�IHUPLHULORU�OH�VXQW�GDWH�VWLPXOHQWH�FD�V �

RSHUH]H�HILFLHQW�

3UREDELO�F��FHD�PDL�LPSRUWDQW��úL�vQFXQXQDW��GH�VXFFHV�UHIRUP��DJUDU��QHFHVLW��GH]YROWDUHD
SLH HORU�FRPSHWLWLYH�SHQWUX�PDWHULDOHOH�LQL  LDOH�úL�PDWHULD�SULP��SHQWUX�IHUPH�úL�SHQWUX�SURGXF  LD
ILQLW��DJULFRO���IHUPLHULL�DU�IL�WUHEXLW�V��ILH�GHSHQGHQ L�GH�PRQRSROXULOH�FRPHUFLDOH�ORFDOH��úL�QX
IRU D L�V��VH�IRORVHDVF��GH�VHUYLFLLOH�XQRU�FDUHYD�FRPHUFLDQ  L��vQ�OLSVD�IDFLOLW� LORU�FUHGLWDUH�

2�FRPSRQHQW��LPSRUWDQW��vQ�GH]YROWDUHD�XQHL�VWUDWHJLL�SHQWUX�UHIRUPD�DJUDU��HVWH
GH]YROWDUHD�XQHL�SROLWLFL�HILFLHQWH�SHQWUX�SURPRYDUHD�FRQFXUHQ HL�vQ�PDUNHWLQJXO
DJUDU�úL�vQ�VLVWHPXO�GH�SUHOXFUDUH�D�SURGXF LHL�DJULFROH�

6WDWXO�DUH�vQF��GH�FUHDW�R�ED]��LQVWLWX LRQDO��SHQWUX�DFRUGDUHD�GH�FUHGLWH�úL�DVLJXUDUHD�DJULFXOWXULL�
3DUODPHQWXO�L�D�GDW�vQV�UFLQDUH�*XYHUQXOXL�V��SUHJ�WHDVF��SURLHFWHOH�OHJLORU��³&X�SULYLUH�OD�FUHGLWXO
DJUDU�GH�SURGXFHUH´�úL�³&X�SULYLUH�OD�DVLJXUDUHD�DJULFXOWXULL�vQ�FD]XUL�GH�FDODPLW � L�QDWXUDOH´�

(VWH�R�PDUH�QHYRLH�GH�D�vPEXQ�W� L�IDFLOLW� LOH�FUHGLWDUH�úL�GH�DVLJXUDUH�SHQWUX�VHFWRUXO�DJUDU��ÌQ
SDUWLFXODU��HVWH�QHYRLH�GH�D�IL�FUHDW�XQ�VLVWHP�GH�FUHGLWH�VH]RQLHUH�vQ�ED]D�DPDQHW �ULL�S�PkQWXOXL�úL
DVLJXU�ULL�UHFROWHL��GH�D�LQWURGXFH�DUHQGDUHD�XWLODMXOXL�DJUDU��GH�D�DVLJXUD�FRQGL  LL�SHQWUX
LQWURGXFHUHD�FRQWUDFWHORU�GH�IXWXUHV��&UHGLWXO�SHQWUX�vQWUHSULQGHULOH�DJUDUH�vQ�ED]D�FRQWUDFWHORU
YLLWRDUH�HVWH�VXV LQXW�vQ�OHJHD�³&X�SULYLUH�OD�%XUVHOH�GH�P�UIXUL´��IHEUXDULH�������

/LSVD�UHVXUVHORU�ILQDQFLDUH�IDFH�FD�vQWUHSULQGHULOH�DJUDUH�V ��GHSLQG��GH�YRLQ D�DOWRU�FRPSDQLL�GH�D
OH�H[SHGLD�PDWHULDOHOH�LQL  LDOH�úL�PDWHULD�SULP��FRQWUD�DVLJXU�ULL�URDGHL�YLLWRDUH��8Q�DVWIHO�GH�FUHGLW
FRPHUFLDO�OH�DVLJXU��H[LVWHQ D��GDU�QX�OH�G��SRVLELOLWDWHD�V��FXPSHUH�PDWHULDOHOH�LQL LDOH�úL�PDWHULD
SULP��SH�SLH H�FRPSHWLWLYH��$VWIHO�GH�WUDQ]DF  LL�GHSLQG�GH�OHJ�WXULOH�LQIRUPDOH�vQWUH�FRQGXFHUHD
vQWUHSULQGHULORU��F�FL�JDUDQ LLOH�OHJDOH�FH�DVLJXU��DFKLWDUHD�FUHGLWXOXL�QX�VXQW�HILFLHQWH�

'H]YROWDUHD�XQXL�VLVWHP�SULQ�FDUH�DFWLYHOH�IHUPLHUH�SRW�IL�IRORVLWH�FD�JDM�SHQWUX�vPSUXPXWXUL�FHUH
vQILLQ DUHD�XQXL�VLVWHP�HILFLHQW�GH�IDOLPHQWDUH��FDUH�DU�SHUPLWH�FUHGLWRULORU�V ��UHDOL]H]H�JDMXO�vQ
HYHQWXDOLWDWHD�QHDFKLW�ULL�GDWRULLORU��'H�DVHPHQHD��XQ�DúD�PHFDQLVP�DU�GHSODVD�GUHSWXULOH�GH
SURSULHWDWH�DVXSUD�S�PkQWXOXL�GH�OD�FHL�FH�QX�VXQW�vQ�VWDUH�V ��O�IRORVHDVF��FX�VXFFHV�

3H�OkQJ��DGRSWDUHD�GH�F�WUH�3DUODPHQW�D�OHJLL�³&X�SULYLUH�OD�IDOLPHQW´��PLMORDFHOH�GH�DSOLFDUH�D�HL
vQF��QX�H[LVW���DVWIHO�vQFkW�vQWUHSULQGHULOH�QX�VXQW�IRU  DWH�V��UHVSHFWH�REOLJD LXQLOH�ILQDQFLDUH��/D
PRPHQWXO�DFWXDO��vQWUHSULQGHULOH�GH�WRDWH�FDWHJRULLOH�DFKLW ��GDWRULLOH�ID ��GH�VWDW�vQ�ED]D�/HJLL�³&X
SULYLUH�OD�SURFHGHXO�GH�FROHFWDUH�D�WD[HORU�úL�D�DOWRU�SO � L�REOLJDWRULL´��FDUH�SUHYHGH�FRQILVFDUHD
DFWLYHORU�úL�FDSLWDOXULORU�DF  LRQDUH�DOH�SURGXF LHL�ILQLWH��FDUH�VXQW�DSRL�YkQGXWH��8Q�DVHPHQHD�PRG
GH�DERUGDUH�vL�ODV��vQWUHSULQGHULL�IDOLWH�SX LQH�úDQVH�GH�VXSUDYLH XLUH��LDU�DSOLFDUHD�/HJLL�vQ�SUDFWLF�

HVWH�GHVWXO�GH�GLILFLO���ÌQFHSkQG�GLQ�DQXO������V�DX�FRQVWDWDW�PDL�PXOW�GH�����GH�SURFHVH�MXGLFLDUH
LPSOLFkQG�UHYHQGLF�UL�DVXSUD�SURSULHW� LL������PLOLRDQH�OHL�DL�EXQXULORU�FRQILVFDWH�Q�DX�SXWXW�IL
UHDOL]D L�GLQ�FDX]D�SUH XULORU�PDUL�úL�D�FDOLW� LL�SURDVWH��ÌQ�IHEUXDULH������3DUODPHQWXO�D�DGRSWDW��vQ
SULPD�OHFWXU���SURLHFWXO�DPHQGDPHQWHORU�OHJLL��DX�IRVW�DG �XJDWH�SUHYHGHUL�FH�LQWHU]LFHDX�DUHVWDUHD�
FRQILVFDUHD�SURGXVHORU�DJUDUH�GH�FDOLWDWH�LQIHULRDU ���PDWHULHL�SULPH��PDWHULDOHORU�LQL  LDOH�úL
HFKLSDPHQWXOXL�DJUDU��$VWIHO��DFXPXODUHD�XOWHULRDU ��D�GDWRULLORU�GH�F�WUH�vQWUHSULQGHULOH�DJUDUH
QHSURILWDELOH�D�IRVW�OHJDOL]DW���FHHD�FH�D�FRQVWLWXLW�R�EDULHU��vQ�FDOHD�GH]YROW�ULL�XQXL�VLVWHP
FRPHUFLDO�GH�FUHGLW�DJUDU�



��

����5HIRUPD�VHFWRUXOXL�VRFLDO

'HVFULHUHD�LPSDFWXOXL�VRFLDO�DO�SURFHVHORU�UHIRUPDWRULL�vQ�FDSLWROXO�SUH]HQW�HYLGHQ  LD]��PXOWH�GLQ
HIHFWHOH�QHJDWLYH�FDUH�WUHEXLHVF�DGUHVDWH�vQ�SUH]HQW��ùRFXULOH�HFRQRPLFH�FDX]DWH�GH�GHVWU �PDUHD
IRVWHL�8QLXQL�6RYLHWLFH��FRPELQDWH�GH�LPSDFWXO�SROLWLFLORU�GH�VWDELOL]DUH�PDFURHFRQRPLF �

�ILQDQFLDU��UH]XOW��vQ�H[WLQGHUHD�GHFOLQXOXL�YHQLWXULORU�SRSXOD  LHL��GHWHULRUDUHD�SUHVW�ULL�VHUYLFLLORU
�EXQXULORU�SXEOLFH�úL�HUR]LXQHD�YDORULL�UHDOH�D�SO � LORU�VRFLDOH��GH�H[��SHQVLL���ÌQ�WLPS�FH�XQHOH�GLQ
DFHVWH�HIHFWH�SRW�IL�Y�]XWH�vQ�QDWXU��SH�WHUPHQ�VFXUW��UH]XOWkQG�GLQ�GLVSHUVLD�DFWLYLW� LL�HFRQRPLFH�
FDUH�SRW�IL�UHYRFDWH�GH�UHODQVDUHD�HFRQRPLF ���DWHOH�VROLFLW��UHVWUXFWXU�UL�IXQGDPHQWDOH�DOH
SROLWLFLORU�úL�LQVWLWX LLORU�SHQWUX�D�OH�DúH]D�GUHSW�ED]��HILFLHQW��úL�GXUDELO��vQ�QRXO�PHGLX�HFRQRPLF�

3LD D�PXQFLL��1XP�UXO�SHUVRDQHORU�RILFLDO�vQUHJLVWUDWH�FD�úRPHUL�D�FUHVFXW�GH�PDL�ELQH�GH���RUL
SH�SHULRDGD������������'HúL�UDWD�úRPDMXOXL�RILFLDO�vQUHJLVWUDW�HVWH�GRDU�GH�FLUFD���OD�VXW ��GLQ
IRU D�GH�PXQF���QXP�UXO�SHUVRDQHORU�vQ�FRQFHGLL�I�U��SODW��D�VSRULW�GH�����RUL��DWLQJkQG�vQ�SUH]HQW
QLYHOXO�GH����OD�VXW��GLQ�WRWDOXO�FHORU�DQJDMD L�

&RQFRPLWHQW�FX�úRPDMXO�D�FUHVFXW�úL�PLJUD  LD�GH�PXQF���&DSDFLWDWHD�MRDV��D�vQWUHSULQGHULORU�GH�D
DEVRDUEH�H[FHGHQWXO�IRU  HL�GH�PXQF��L�D�vQFXUDMDW�SH�RDPHQL�V��SOHFH�OD�OXFUX�SHVWH�KRWDUHOH
UHSXEOLFLL��3H�SDUFXUVXO�DQLORU�����������DSURDSH���PLL�SHUVRDQH�DX�OXFUDW�vQ�,VUDHO��*HUPDQLD�
*UHFLD�úL�5XVLD�vQ�ED]D�FRQWUDFWHORU�IRUPDOH��vQV��DFHDVW��FLIU��UHSUH]LQW��GRDU�R�S�WULPH�GLQ
WRWDOXO�PLJUDQ LORU��PDUHD�SDUWH�D�F�URUD�SOHDF��vQ�PRG�LOHJDO�OD�OXFUX�SHVWH�KRWDUH�

2SRUWXQLW� L�VWUDWHJLFH��&RQWLQXDUHD�DMXVW�ULORU�VWUXFWXUDOH�úL�UHVWUXFWXUDUHD�vQWUHSULQGHULORU
LQHYLWDELO�YRU�LQWHQVLILFD�FRQFHGLHUHD�OXFU�WRULORU�úL�YRU�VSRUL�SUHVLXQHD�DVXSUD�SH  LL�PXQFLL��3H
YLLWRU�GHFOLQXO�DQJDM�ULL�VH�SRDWH�PDQLIHVWD�PDL�SURQXQ  DW�vQ�UDPXULOH�QRQ�SURILWDELOH�FXP�DU�IL�
FRQVWUXF LD�GH�PDúLQL�úL�DSDUDWH�HOHFWULFH��6HFWRDUHOH�vQ�FUHúWHUH�FD�±�SUHVWDUHD�GH�VHUYLFLL�
LQGXVWULD�GH�SUHOXFUDUH�úL�FRQVWUXF  LD�ORFDWLY��±�SX LQ�SUREDELO�F��YRU�SXWHD�V��RIHUH�VXILFLHQWH
ORFXUL�GH�PXQF��FHORU�GLVSRQLELOL]D L��ÌQ�DFHVW�VHQV�SXWHP�SUH]LFH�R�FUHúWHUH�D�úRPDMXOXL�SH�YLLWRU�
FHHD�FH�DU�DJUDYD�úL�PDL�PXOW�VWDQGDUGHOH�GH�WUDL�DOH�SRSXOD  LHL�

(IRUWXULOH�GH�DOLQDUH�D�SRYHULL�DMXVW�ULORU�VWUXFWXUDOH�DU�SXWHD�IL�FHQWUDWH�SH�GRX��SRVLELOLW� L�

x��H[WLQGHUHD�RSRUWXQLW� LORU�GH�UHLQVHU LH�SURIHVLRQDO��
x��RIHULUHD�XQHL�SURWHF LL�PDL�HILFLHQWH�vPSRWULYD�úRPDMXOXL�

�5HDQJDMDUHD�SRDWH�IL�SURPRYDW��vQW�ULQG�UHLQVWUXLUHD�úRPHULORU��VSRULQG�PRELOLWDWHD�IRU  HL�GH
PXQF���DWkW�SURIHVLRQDO��FkW�úL�JHRJUDILF���úL�P�ULQG�DFFHVXO�OD�LQIRUPD LH��ÌQ�DFHODúL�WLPS�VH
UHVLPWH�QHFHVLWDWHD�SURPRY�ULL�XQRU�P�VXUL�PDL�DFWLYH�GH�DMXWRUDUH�D�OXFU�WRULORU�DIHFWD L�GH
úRPDM��,QGHPQL]D LD�GH�úRPDM�DU�WUHEXL�V��vQFXUDMH]H�úRPHULL�V��VH�UHDQJDMH]H�FkW�PDL�FXUkQG
SRVLELO��VWDELOLQG�EHQHILFLLOH�GH�úRPDM�UHJUHVLY�vQ�UDSRUW�FX�GXUDWD�GH�úRPDM��6LVWHPXO�ILQDQFLDU�DO
úRPDMXOXL�DU�WUHEXL�GH�PHQ LQXW�FkW�PDL�VLPSOX��VHSDUkQG�DUDQMDPHQWHOH�SHQWUX�úRPDM�GH�DOWH
REOLJD LXQL�VRFLDOH��0HULW��DWHQ LH�XQLILFDUHD�PDQDJHPHQWXOXL�FROHFW�ULL�úL�GLVWULEXLULL�PLMORDFHORU
E�QHúWL�SHQWUX�úRPDM�vQ�PkLQLOH�'HSDUWDPHQWXO�)RU  HL�GH�0XQF���DFWXDOPHQWH�GH�DFHDVW�
SUREOHP��VH�SUHRFXS��GRX��PLQLVWHUH��

*XYHUQXO�GH�DVHPHQHD�SRDWH�MXFD�XQ�URO�LPSRUWDQW�vQ�SURPRYDUHD�UHIRUPHL�SH�SLD  D�PXQFLL�SULQ
HIRUWXULOH�GH�UHDFWXDOL]DUH�D�OHJLVOD  LHL��VSRULQG�DVWIHO�IOH[LELOLWDWHD�LQIUDVWUXFWXULL�SH�SLD  D�PXQFLL�

'H]YROWDUHD�FDSLWDOXOXL�XPDQ��(VWH�ELQH�FXQRVFXW�IDSWXO�F��SHUVRDQD�ELQH�LQVWUXLW��úL�DQWUHQDW�
SURIHVLRQDO�HVWH�PDL�DELO��vQ�FRQGL LLOH�VFKLPE�ULORU�FH�DX�ORF�vQ�HFRQRPLH�úL�FRQWULEXLH�PDL
HVHQ LDO�OD�FUHúWHUHD�HFRQRPLF���'H]YROWDUHD�PRGHUQ��GHSLQGH�GH�FXQRúWLQ HOH�úL�H[SHULHQ D
SURIHVLRQDO��D�SRSXOD LHL�úL�GHFL�GH�HILFDFLWDWHD�VLVWHPXOXL�HGXFD  LRQDO�



��

6LVWHPXO�HGXFD LRQDO�GLQ�0ROGRYD�SRVHG��DWkW�DYDQWDMH�FkW�úL�GH]DYDQWDMH��(O�D�PRúWHQLW�XQ
QXP�U�YDVW�GH�DFWLYLW� L�SUDFWLFH��LQFOX]kQG�DFFHVXO�HJDO�DO�FHW � HQLORU�OD�vQY� �PkQW��FDUDFWHUXO
JHQHUDO�DO�vQY� �PkQWXOXL�SULPDU��UDWD�vQDOW��D�úFRODUL]�ULL�FRSLLORU�úL�XQ�JUDG�LPSUHVLRQDW�D
vQGHOHWQLFLULORU�WHKQLFH�úL�LQJLQHUHúWL�

&X�WRDWH�DFHVWHD�WUDQ]L  LD�OD�HFRQRPLD�GH�SLD ��D�HYLGHQ LDW�FRQVWUkQJHULOH�FDUH�UHGXF�GLQ�HILFLHQ  D
SHUIRUPDQ HL�VLVWHPXOXL�HGXFD LRQDO��I�FkQGX�O�RDUHFXP�LQHILFLHQW�vQ�UDSRUW�FX�QRLOH�FLUFXPVWDQ  H�
LQFOX]kQG�ILQDQ DUHD�ULJLG��úL�LQHILFLHQW���FDUDFWHUXO�IUDJPHQWDU�úL�LQFRHUHQW�DO�SURJUDPHORU�GH
VWXGLX��PRQRSROXO�VWDWXOXL�vQ�SUHVWDUHD�VHUYLFLLORU�HGXFD  LRQDOH��OLSVD�VWLPXOHQWHORU�SHQWUX�FRUSXO
SURIHVRUDO�GLGDFWLF��&D�UH]XOWDW��EXQXULOH�LQVWLWX  LLORU�GH�vQY� �PkQW�QX�VXQW�XWLOL]DWH�UD  LRQDO�
3UH XO�XQLWDU�DO�vQY� �PkQWXOXL�FUHúWH��LDU�FDOLILFDUHD�PXOWRU�VSHFLDOLúWL�QX�FRUHVSXQGH�FHULQ  HORU�GH
SH�SLD D�PXQFLL��ÌQ�FRQVHFLQ ��VH�O�UJHúWH�GLVFUHSDQ D�GLQWUH�FHUHUHD�úL�RIHUWD�SULYLQG�FDOLILFDUHD
IRU HL�GH�PXQF���'H�DFHHD��UHIRUPD�vQY� �PkQWXOXL�HVWH�FKHPDW��V��FRPSOHWH]H�DFHVWH�JROXUL�úL�V�
RIHUH�FXQRúWLQ H�VROLFLWDWH�SH�SLD ��

2SRUWXQLW� L�VWUDWHJLFH��3ULRULW� LOH�SHQWUX�SURPRYDUHD�UHIRUPHORU�LQFOXG�DF  LXQL�vQ�XUP�WRDUHOH
WUHL�GRPHQLL��ILQDQ DUHD��FRQ LQXWXO�VHUYLFLLORU�úL�PRGDOLWDWHD�SUHVW �ULL�ORU��1HFHVLWDWHD�UHIRUP�ULL
ILQDQ �ULL�HVWH�GH�LPSRUWDQ ��SULPRUGLDO���1HFRUHVSXQGHUHD�VXUVHORU�GH�ILQDQ  DUH�VXEPLQHD]�

FDOLWDWHD�úL�HILFLHQ D�vQY� �PkQWXOXL��'HúL�SRQGHUHD�FKHOWXLHOLORU�SHQWUX�vQY � �PkQW�SDUH�D�IL
LPSXQ�WRDUH�������GLQ�3�,�%����PHQ LQHUHD�VHUYLFLLORU�SXEOLFH�HGXFD  LRQDOH�OD�QLYHOXO�SUHFHGHQW
HVWH�SUDFWLF�LPSRVLELO���&D�UH]XOWDW�QXP�UXO�úFROLORU�V�D�PLFúRUDW�FX������LDU�D�JU�GLQL HORU�GH
FRSLL�±�FX������,QYHVWLJD LLOH�HIHFWXDWH�DSUHFLD]��F��OD�PRPHQW�VXUVHOH�ILQDQFLDUH�GLVSRQLELOH
DFRSHU��GRDU�����GLQ�QHFHVDUXO�VROLFLWDW�SHQWUX�úFROL��LDU�SHQWUX�JU �GLQL H�úL�PDL�SX LQ�±�����GLQ
QHFHVLW� L��1XPDL�����GLQ�PLMORDFHOH�DORFDWH�FRQVWLWXLH�FKHOWXLHOL�DFWLYH���SURFXUDUHD�PDWHULDOHORU
GLGDFWLFH��HFKLSDPHQWXOXL�QHFHVDU��UHSDUD  LD�FO�GLULORU���$YkQG�R�ILQDQ DUH�LQDGHFYDW��úL�R�DORFDUH
LQHILFLHQW��D�UHVXUVHORU�HVWH�SX LQ�SUREDELO�GH�VROX LRQDW�SUREOHPHOH�GLQ�vQY� �PkQW�

/LSVD�UHVXUVHORU�SXEOLFH�QHFHVDUH�VROLFLW ��QHFHVLWDWHD�GLYHUVLILF�ULL�ILQDQ �ULL�vQY� �PkQWXOXL�
)LQDQ DUHD�SXEOLF��DU�WUHEXL�V��ILH�DORFDW��VHUYLFLLORU�GH�ED]���FXP�VXQW�vQJULMLUHD�FRSLLORU�vQ�FUHúH
úL�JU�GLQL H��vQY� �PkQWXO�SULPDU�REOLJDWRULX��XQHOH�WLSXUL�GH�LQVWUXLUH�SURIHVLRQDO ���3H�WHUPHQ
VFXUW�FkQG�SRYDUD�FRVWXULORU�VRFLDOH�DOH�DMXVW �ULORU�VWUXFWXUDOH�U�PkQH�D�IL�vQDOW���VWDWXO�DU�WUHEXL�V�
VXSRUWH�SDUWHD�SULQFLSDO��D�FKHOWXLHOLORU�SHQWUX�vQY� �PkQW��/D�PRPHQW�SRQGHUHD�VHUYLFLLORU
HGXFD LRQDOH�DFRUGDWH�FRQWUD�SODW��QX�GHS�úHúWH����GLQ�WRWDOXO�FKHOWXLHOLORU�SHQWUX�vQY� �PkQW��3H
WHUPHQ�PHGLX�úL�OXQJ��FkQG�UHODQVDUHD�HFRQRPLHL�YD�DYHD�ORF��SRQGHUHD�FKHOWXLHOLORU�SULYDWH�YD
VSRUL��VXSRUWkQG�DVWIHO�SDUWHD�FHD�PDL�PDUH�D�SRYHULL�ILQDQFLDUH��)LQDQ  DUHD�SULYDW��DU�SXWHD�GH
DVHPHQHD�ULGLFD�HILFLHQ D�LQVWUXLULL��VWLPXOkQG�UHVSRQVDELOLWDWHD�SHQWUX�FDOLWDWHD�VHUYLFLLORU
SUHVWDWH��&X�WRDWH�DFHVWHD�HVWH�LPSRUWDQW�FD�JXYHUQXO�V ��úL�DVXPH�UHVSRQVDELOLWDWHD�SHQWUX
JDUDQWDUHD�DFFHVXOXL�HFKLWDELO�OD�VHUYLFLLOH�HGXFD  LRQDOH�GH�vQDOW��FDOLWDWH�



��

'LVFUHSDQWD�GLQWUH�FKHOWXLHOL�VL�HIHFWH�LQ�FDGUXO�

LQYDWDPDQWXOXL
���

��

���� ����

&KHOWXLHOL�SHQWUX�LQVWUXLUH

&DSDFLWDWHD�LQVWLWXLLORU�GH�LQYDWDPDQW
����

$MXVWDUHD�SURJUDPHORU�OD�FHULQ  HOH�SH LL�VROLFLW��LQWURGXFHUHD�WHKQLFLORU�QRL�GH�SUHGDUH��OD�IHO�úL
DSOLFDUHD�ORU�OD�QRLOH�WLSXUL�GH�SUREOHPH��5HvQQRLUHD�SURJUDPHORU�WUHEXLH�V ��LQFOXG��GLVFLSOLQH�FH
VXQW�LPSRUWDQWH�SHQWUX�HFRQRPLD�GH�SLD  ���FXP�DU�IL�HFRQRPLFV��FRQWDELOLWDWHD��úWLLQ  HOH
PDQDJHULDOH��EXVLQHVV�XO��GUHSWXO�HFRQRPLF��PDUNHWLQJ�ú�D��'H�UkQG�FX�DFHVWH�P �VXUL�HVWH�QHFHVDU�
HODERUDUHD�GH�QRL�PDQXDOH�úL�F�U L��5HIRUPD�DU�WUHEXL�V��vQFXUDMH]H�GH]YROWDUHD�SH�ED]�

FRPSHWLWLY��D�LQGXVWULHL�FRPHUFLDOH�GH�SXEOLFDUH�D�PDQXDOHORU�úL�PDWHULDOHORU�GLGDFWLFH��$FHDVWD�DU
SHUPLWH�GHSODVDUHD�VHOHFW�ULL�WH[WHORU�SHQWUX�SXEOLFDUH��PRQRSRO�GH  LQXW�SkQ��vQ�SUH]HQW�GH�F�WUH
VWDW��VSUH�XQ�PRGHO�SOXUDOLVW��UHSUH]HQWDQ  L�DL�SURIHVRULORU��HOHYLORU�úL�VWDWXOXL��

&RQVROLGDUHD�SUHVW�ULL�VHUYLFLLORU�HGXFD LRQDOH�HVWH�XQ�SURFHV�FRPSOH[��FDUH�LPSOLF �

GHFHQWUDOL]DUHD�SHQWUX�D�IDFH�vQY� �PkQWXO�PDL�UHFHSWLY�OD�FHULQ  HOH�ORFDOH��LQWURGXFHUHD�QRLORU
IRUPH�GH�SUHVWDUH�SULQ�DWUDJHUHD�VXUVHORU�SULYDWH�SHQWUX�D�SURPRYD�FRPSHWLWLYLWDWHD�úL�HILFLHQ  D��úL
GLYHUVLILFDUHD�SUDFWLFLORU�HGXFD  LRQDOH�SHQWUX�D�vQW�UL�VHOHFWDUHD�LQGLYLGXDO���$FHVWH�LQL LDWLYH
VROLFLW��R�PRGLILFDUH�HVHQ LDO��D�UROXOXL�VWDWXOXL�FDUH�YD�WUHEXL�V��VWDELOHDVF��FDGUXO�FH�DU�LQFOXGH
PHWRGHOH�GH�ILQDQ DUH��DFUHGLWDUHD�LQVWLWX LLORU�SULYDWH�úL�PRQLWRUL]DUHD�FDOLW� LL�úFRODUL]�ULL�

$VLVWHQ D�PHGLFDO�

6�Q�WDWHD�FRQVWLWXLH�XQ�HOHPHQW�FUXFLDO�vQ�GH]YROWDUHD�FDSLWDOXOXL�XPDQ��(D�H[HUFLW ��R�LQIOXHQ �

SXWHUQLF��DVXSUD�FDSDFLW� LORU�IL]LFH�úL�PLQWDOH�DOH�SHUVRDQHL��VWDQGDUGHORU�GH�WUDL�úL�HILFLHQ  HL�PXQFLL�

3DWUX�PDUL�IDFWRUL�DX�DIHFWDW�V�Q�WDWHD�SH�SHULRDGD�GH�WUDQ]L LH��HURGDUHD�YHQLWXULORU�SRSXOD  LHL�
PRGXO�GH�YLD ���SROXDUHD�PHGLXOXL�úL�LQVHFXULWDWHD�ORFXOXL�GH�PXQF ���FDOLWDWHD�VHUYLFLLORU�PHGLFDOH�

&�GHUHD�YHQLWXULORU�UHDOH�vPSUHXQ��FX�GHWHULRUDUHD�PRGXOXL�GH�WUDL�DX�DJUDYDW�FHO�PDL�PXOW
V�Q�WDWHD��$FHDVWD�V�D�PDQLIHVWDW�vQ�vQU�XW� LUHD�EUXVF��D�DOLPHQWD LHL�FDUH�V�D�WUDQVIRUPDW�WUHSWDW
vQWU�XQ�IHQRPHQ�FURQLF�FDOLILFDW�GH�F�WUH�VSHFLDOLúWL�FD�DOLPHQWD LH�QHV�Q�WRDV���9DORDUHD�PHGLH
HQHUJHWLFD�]LOQLF��D�SURGXVHORU�DOLPHQWDUH�FRQVXPDWH�GH�F �WUH�R�SHUVRDQ��V�D�PLFúRUDW�FX�����vQ
XOWLPLL���DQL��FRQVWLWXLQG�vQ�SUH]HQW������NFDO��ÌQ�DFHODúL�WLPS�V�D�P �ULW�FRQVLGHUDELO�FRQVXPXO
H[FHVLY�GH�DOFRRO��IXPDWXO��PDL�DOHV�OD�HOHYL�úL�IHWH��úL�REH]LWDWHD��3H�GH�DOW ��SDUWH�SROXDUHD�VHYHU�
D�PHGLXOXL�DPELDQW��vQ�VSHFLDO�DSD�SRWDELO��úL�VROXO�DX�DYXW�HIHFWH�DGYHUVH�DVXSUD�V�Q�W� LL��7R L
DFHúWL�IDFWRUL�DX�FRQGXV�OD�U�VSkQGLUHD�GHFHVHORU�FDUGLRYDVFXODUH��VLVWHPXOXL�GLJHVWLY�úL�FHO�QHUYRV
QXP�UXO�F�URUD�D�FUHVFXW�vQ�XOWLPLL�DQL�FX�����

&DOLWDWHD�VHUYLFLLORU�PHGLFDOH�D�UHVLP  LW�R�SXWHUQLF��vQU�XW� LUH�FD�XUPDUH�D�FRQVWUkQJHULORU�GXUH
EXJHWDUH�FX�FDUH�VH�FRQIUXQW��UDPXUD�V�Q�W� LL�vQ�DQVDPEOX��/LSVD�HFKLSDPHQWXOXL�PHGLFDO�PRGHUQ�
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PDWHULDOHORU�GH�SDQVDPHQW�úL�D�PHGLFDPHQWHORU�vQ�YROXPXO�QHFHVDU��UHGXF�FRQVLGHUDELO�GLQ�HILFLHQ  D
VHUYLFLLORU�SUHVWDWH��'LQ�DFHVW�PRWLY��SUHFXP�úL�GLQ�FDX]D�SUH  XULORU�vQDOWH�OD�PHGLFDPHQWH�V�D
UHGXV�FX�����DVLVWHQ D�PHGLFDO��SULPDU��úL�VHFXQGDU��

'HFOLQXO�DVLVWHQWHL�PHGLFDOH

������

���� ����

$VLVWHQWD�PHGLFDOD�SULPDUD

������

���� ����

$VLVWHQWD�PHGLFDOD�VHFXQGDUD

2SRUWXQLW� L�VWUDWHJLFH��2ELHFWLYXO�FHQWUDO�DO�UHIRUPHL�HVWH�GH�D�vQW �UL�V�Q�WDWHD�RDPHQLORU�vQ
FRQGL LLOH�FRQVWUkQJHULORU�EXJHWDUH��$FHDVWD�SUHVXSXQH�OXDUHD�GH�DF  LXQL�vQ�YHGHUHD�XWLOL]�ULL
UD LRQDOH�D�EXQXULORU�úL�UHVXUVHORU�GHMD�DFXPXODWH�vQ�UDPXUD�DVLVWHQ  HL�PHGLFDOH��UHRUJDQL]DUHD�PL[�
XOXL�VHUYLFLLORU�PHGLFDOH�úL�GLYHUVLILFDUHD�VXUVHORU�GH�ILQDQ  DUH��(VWH�IRDUWH�LPSRUWDQW�FD�vQ�FDGUXO
DFHVWRU�WUDQVIRUP�UL�JXYHUQXO�V��DVLJXUH�DFFHV�HFKLWDELO�OD�VHUYLFLLOH�PHGLFDOH�SURPRYkQG��FkQG
HVWH�QHFHVDU��LQWHUYHQ LL�GH�SURWHMDUH�D�V�Q�W� LL��HGXFDUHD�XQXL�VWLO�V�Q�WRV�GH�YLD ���SUHYHQLUHD
PDODGLLORU�vQ�PDV���

5HRUJDQL]DUHD�VHUYLFLLORU�PHGLFDOH�SDUH�V ��GHYLQ��SUHRFXSDUHD�PDMRU��SH�YLLWRU��vQWUXFkW�HD
LQIOXHQ HD]��GLUHFW�YLWH]D�úL�SURIXQ]LPHD�VFKLPE�ULORU�vQ�DVLVWHQ D�PHGLFDO���ÌQ�DFHVW�GRPHQLX�VH
VROLFLW��UHIRUPDUHD�FDQWLW� LL��FDOLW� LL�úL�PRGHOHORU�GH�SUHVWDUH�D�VHUYLFLLORU�PHGLFDOH��$FFHQWXO
WUHEXLH�SXV�SH�vQW�ULUHD�DVLVWHQ HL�PHGLFDOH�SULPDUH���GLDJQRVWLFDUHD�V�Q�W� LL��SUHYHQLUHD
U�VSkQGLULL�PDODGLLORU�LQIHF LRDVH��UHDELOLWDUHD�PHGLFDO��úL�DOWHOH��'HRVHELW�GH�LPSRUWDQW��SDUH�D�IL
vQW�ULUHD�DVLVWHQ HL�PHGLFDOH�SULPDUH�SHQWUX�IHPHL��vQ�VSHFLDO�D�OHKX]HORU��$FHDVWD�SRDWH�DPHOLRUD
QDWDOLWDWHD��RU�HVWH�FDOFXODW�F��FFD������GLQ�PRUWDOLWDWHD�LQIDQWLO��UHYLQH�SHULRDGHL�SUHQDWDOH�
ÌPEXQ�W� LUHD�VHUYLFLLORU�PHGLFDOH�SULPDUH�SUH]LQW ��R�FDOH�HILFLHQW��SHQWUX�vQW�ULUHD�V�Q�W� LL�vQ
DQVDPEOX�úL�HYLWDUHD�FKHOWXLHOLORU�ILQDQFLDUH�VXSOLPHQWDUH�

&DOLWDWHD�DVLVWHQ HL�PHGLFDOH�VHFXQGDUH��VHUYLFLLOH�FXUDWLYH�úL�GH�VSLWDOL]DUH��SRDWH�DWLQJH
SHUIRUPDQ HOH�GRULWH�SULQ�PRGLILFDUHD�UDGLFDO��D�PHWRGHORU�GH�ILQDQ DUH�D�VSLWDOHORU�úL�D�IRUPHORU
GH�VDODUL]DUH�D�PHGLFLORU��6LVWHPXO�ULJLG�GH�EXJHWDUH�QX�DFRUG ��PDQDJHULORU�GLQ�PHGLFLQ��QLFL
OLEHUWDWH��QLFL�VWLPXOHQWH�SHQWUX�XWLOL]DUHD�HILFLHQW ��D�UHVXUVHORU��9D�IL�QHYRLH�GH�GHSODVDW�DFFHQWHOH
OD�ILQDQ DUHD�VSLWDOHORU�GH�OD�QXP�UXO�GH�LQWU�UL��SDWXUL�VDX�EROQDYL���VSUH�SHUIRUPDQ  H�GH
vQV�Q�WRúLUH��QXP�UXO�SDFLHQ LORU�WUDWD L��IUHFYHQ D�VSLWDOL]�ULL�ORU�ú�D���

5HRUJDQL]DUHD�ILQDQ �ULL�SDUH�D�IL�FHD�PDL�VSLQRDV��úL�FRQWURYHUVDW��SDUWH�D�UHIRUP�ULL�DVLVWHQ HL
VRFLDOH��ÌQWUHEDUHD�GH�ED]��OD�FDUH�YD�IL�GLILFLO�GH�GDW�U�VSXQV�HVWH��FXP�GH�I�FXW�ILQDQ DUHD�úL
SUHVWDUHD�VHUYLFLLORU�PHGLFDOH�FRPSDWLELOH"�2S  LXQL�vQ�DFHVW�GRPHQLX�SRW�H[LVWD�FkWHYD��GH�P �ULW
ILQDQ DUHD�SXEOLF��D�PHGLFLQLL��GH�P�ULW�WD[HOH�SHQWUX�VHUYLFLLOH�PHGLFDOH��GH�LQWURGXV�DVLJXUDUHD
PHGLFDO��REOLJDWRULH��GH�SULYDWL]DW�VHUYLFLLOH�PHGLFDOH��6H�SDUH�F ��vQ�FD]XO�0ROGRYHL�QLFL�XQD�GLQ
DFHVWH�YDULDQWH�QX�L�FDSDELO��V��DGXF��GH�XQD�VLQJXU��EHQHILFLL�SDOSDELOH��&DOHD�FHD�PDL�VLJXU ��DU
SXWHD�IL�FRPELQDUHD��PL[�XO��GLQWUH��ILQDQ  DUHD�SXEOLF���SROL HOH�GH�DVLJXU�UL�D�SHUVRDQHORU�úL
VHUYLFLLOH�FRQWUD�SODW��
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ÌQ�DFHDVW��DYHQWXU��JXYHUQXO�YD�WUHEXL�V��DVLJXUH�XQ�VHW�PLQLPDO�DO�VHUYLFLLORU�PHGLFDOH�GH�ED] �

I�U��SODW��DFFHVLELOH�WXWXURU�SHUVRDQHORU��6HUYLFLLOH�PHGLFDOH�FRQWUD�EDQL�YRU�SUH]HQWD�XQ�VXUSOXV
�H[FHV��OD�PLQLPXO�JDUDQWDW�GH�VWDW��5HIHULWRU�OD�ILQDQ  DUHD�SXEOLF���HVWH�UH]RQDELO�GH�D�VWDELOL�SULQ
OHJH�R�FRW���QRUPDWLY��GLQ�3,%�UHODWDW��OD�DWLQJHUHD�VWDQGDUGHORU�PLQLPH�vQ�GRPHQLXO�DVLVWHQ  HL
PHGLFDOH��ÌQ�VFRSXO�VLPSOLILF�ULL�DGPLQLVWU�ULL�PLMORDFHORU�ILQDQFLDUH�HVWH�FD]XO�GH�VHSDUDW
ILQDQ DUHD�PHGLFLQLL�SULPDUH�GH�FHD�VHFXQGDU���7RWRGDW��DORFDUHD�UHVXUVHORU�WUHEXLH�SHUPXWDW �
VSUH�PHGLFLQD�SULPDU���ÌQ�SUH]HQW�����GLQ�ILQDQ DUH�VXQW�DORFDWH�VSLWDOHORU�úL�QXPDL����
SROLFOLQLFLORU��3H�WHUPHQ�VFXUW�DFHDVW��SURSRU LH�SRDWH�DU�WD�FDP�vQ�IHOXO�XUP�WRU������±�SHQWUX
VSLWDOH�úL�����±�SHQWUX�SROLFOLQLFL��0DL�GHSDUWH�FRUDSRUWXO�ILQDQ  �ULL�VLJXU�F��YD�IL�vQ�IDYRDUHD
DVLVWHQ HL�PHGLFDOH�SULPDUH��$OW��SULRULWDWH�HVWH�vPEXQ�W� LUHD�VWUXFWXULL�FKHOWXLHOLORU��ÌQ�SUH]HQW
GRDU�����GLQ�YROXPXO�DORF�ULORU�EXJHWDUH�VXQW�FKHOWXLHOL�DFWLYH��SHQWUX�XWLODM�PHGLFDO�
PHGLFDPHQWH��SDQVDPHQW��úL�DFHDVW��SURSRU LH�WUHEXLH�V��ILH�FRQVLGHUDELO�PDMRUDW��

5HIRUPDUHD�VLVWHPXOXL�GH�SURWHF LH�VRFLDO��úL�D�UH HOHL�GH�WUDQVIHUXUL�VRFLDOH��3ULQ�LQWHUPHGLXO
SURWHF LHL�VRFLDOH�JXYHUQXO�vQFHDUF��V��UHGXF��GLQ�SRYDUD�ULVFXULORU�úL�FRVWXULORU�VRFLDOH��FXP�DU�IL
úRPDMXO��LQYDOLGLWDWHD��E�WUkQH HD��GHFHVXO�úL�DOWHOH��$WLQJHUHD�DFHVWXL�RELHFWLY�GHSLQGH�GH�PDL�PXO  L
IDFWRUL��SULQFLSDOLL�ILLQG�VWDUHD�VLWXD  LHL�HFRQRPLFH�vQ� DU���JUHXWDWHD�SRYHULL�FRVWXULORU�VRFLDOH�úL
QXP�UXO�FHORU�FH�DX�QHYRLH�GH�DMXWRU�VRFLDO��6LWXD  LD�VH�FRPSOLF��úL�SULQ�UXGLPHQWHOH�SH�FDUH
SUH]HQWXO�VLVWHP�DO�SURWHF  LHL�VRFLDOH�OH�D�PRúWHQLW�GH�OD�YHFKLO�UHJLP��FDUH�RSHUD�FX�R�VWUXFWXU �

FHQWUDOL]DW�ULJLG��úL�XQ�PDQDJHPHQW�LQHILFLHQW��,QWHQ  LRQkQG�V��DFRSHUH�R�JDP��FkW�PDL�PDUH�GLQ
FRVWXUL��SURWHF LD�VRFLDO��úL�D�DVXPDW�DQJDMDPHQWH�HQRUPH�I�U��D�GLVSXQH�GH�R�DFRSHULUH�ILQDQFLDU�
UHVSHFWLY��

,QVXILFLHQWD�DVLJXUDULL�ILQDQFLDUH�DSURWHFWLHL�VRFLDOH

����

����

���� ����

&KHOWXLHOL�SODQLILFDWH

3ODWL�HIHFWXDWH

3H�SDUFXUVXO�XOWLPLORU�DQL�GLVFUHSDQ  D�vQWUH�DQJDMDPHQWH�úL�UHVXUVHOH�GLVSRQLELOH�D�FUHVFXW�GH����
RUL��FRQVWLWXLQG�vQ�SUH]HQW�FFD�������&D�UH]XOWDW�HIHFWXO�EHQHILFLLORU�VRFLDOH�D�GLPLQXDW�GUDPDWLF�
DWLQJkQG�OD�PRPHQW�JUDGXO�GH�����GLQ�EXJHWXO�PLQLP�GH�FRQVXP��ÌQ�DFHODúL�WLPS�SRYDUD
FKHOWXLHOLORU�HQRUPH�VRFLDOH��FFD����GLQ�3,%��IDFH�FD�vQWUHSULQGHULOH�V ��VH�HVFKLYH]H�GH�OD�DFKLWDUHD
WD[HORU�VRFLDOH��P�ULQG�DVWIHO�GDWRULLOH�OD�SHQVLL�úL�LQGHPQL]D  LL��/D�vQFHSXWXO�D������GDWRULLOH
FUHGLWRDUH�DOH�)RQGXOXL�6RFLDO�DX�FRQVWLWXLW�������PLOLRDQH�OHL��PDMRUkQGX�VH�GH�����FRPSDUDELO�FX
�����

8Q�DVSHFW�GHVWXO�GH�VRILVWLFDW�úL�FRQWURYHUVDW�DO�SURWHF  LHL�VRFLDOH�vO�FRQVWLWXLH�WUDQVIHUXULOH�VRFLDOH�
$FHVW�GRPHQLX�VH�FDUDFWHUL]HD]��SULQWU�R�LQFRHUHQ ��PDVLY���FRQGL LL�OHMHUH�GH�HOLJLELOLWDWH�úL
GLVSHUVLH�ODUJ��vQ�VWUXFWXUD�UHFLSLHQ LORU��8QD�úL�DFHLDúL�SHUVRDQ��SRDWH�V��SULPHDVF��VLPXOWDQ
FkWHYD�WLSXUL�GH�LQGHPQL]D LL��5HFLSLHQ LL�³IORWDQ L´�DX�GHYHQLW�XQ�IHQRPHQ�RELúQXLW�vQ�SUDFWLFD



��

VLVWHPXOXL�VRFLDO��,QYHVWLJD  LLOH�DSUHFLD]��F��FHO�SX LQ�����GLQ�WUDQVIHUXULOH�VRFLDOH�QX�VXQW
MXVWLILFDWH��DGLF��SOHDF��SH�DGUHVH�JUHúLWH��vQ�5XVLD�DFHVW�LQGLFH�HVWH�GH�������3UREOHPD
WUDQVIHUXULORU�GHYLQH�VSLQRDV��úL�GLQ�FDX]D�DFWLYHORU�VRFLDOH�SH�FDUH�OH�SRVHG ��vQWUHSULQGHULOH
�F�PLQH��FDVH�GH�RGLKQ���SROLFOLQLFL��JU�GLQL H�HWF����9DORDUHD�ORU�VH�HVWLPHD]��OD�FLIUD�GH�������
GLQ�3,%��vQ�5XVLD�±��������8FUDLQD�±��������%HQHILFLLOH�VRFLDOH�SH�FDUH�OH�SULPHVF�OXFU �WRULL�GH�OD
vQWUHSULQGHUL�DOF�WXLHVF�DSURDSH�����GLQ�P�ULPHD�VDODULLORU��$GPLQLVWUDUHD�vQ�FRQWLQXDUH�D
EXQXULORU�VRFLDOH�GH�F�WUH�vQWUHSULQGHUL�SRDWH�UHGXFH�PRELOLW DWHD�IRU HL�GH�PXQF��úL�DGkQFL
IUDJPHQWDUHD�WUDQVIHUXULORU�VRFLDOH�

2SRUWXQLW� L�VWUDWHJLFH��5HIRUPD�VLVWHPXOXL�GH�SURWHF  LH�VRFLDO��DUH�FD�RELHFWLY�vQW�ULUHD
FDSDFLW� LL�GH�SURWHMDUH�D�EHQHILFLLORU�VRFLDOH��$FHVW�VFRS�YD�IL�UHDOL]DW�vQ�FRQGL  LLOH�FRQVWUkQJHULORU
ILQDQFLDUH�DSURIXQGDWH��'H�DFHHD��UHGLVWULEXLUHD�YHQLWXULORU�FD�HOHPHQW�IXQGDPHQWDO�vQ�FUHDUHD
VLVWHPXOXL�QRX�GH�SURWHF LH�VRFLDO��SDUH�V��GHFXUJ��DQHYRLRV�úL�GXUHURV��0�VXULOH�FH�YRU�IL�OXDWH
YRU�IL�PDL�GHJUDE��DXVWHUH�úL�GHFL�QX�VH�YRU�EXFXUD�GH�PDUH�SRSXODULWDWH��(OH�YRU�DIHFWD�DWkW
SRSXOD LD�WkQ�U���FkW�úL�EHQHILFLDULL�DFWXDOL��ÌQ�DFHDVW ��VLWXD LH�UROXO�JXYHUQXOXL�YD�IL�GHVWXO�GH
LPSRUWDQW��5HVSRQVDELOLWDWHD�OXL�HVWH�GH�D�vPS �U L�SH�FkW�VH�SRDWH�GH�HFKLWDELO�SRYDUD�FRVWXULORU
UHIRUPHL�vQWUH�SRSXOD LD�HFRQRPLF�DFWLY��úL�QRQ�DFWLY���PHQ LQkQG�VWDELOLWDWHD�úL�SDFHD�VRFLDO��

2S LXQLOH�UHIRUPDWRULL�VH�YRU�U�VIUkQJH�DVXSUD�WXWXURU�FRPSRQHQWHORU�VLVWHPXOXL�GH�SURWHF  LH
VRFLDO���SHQVLRQDUHD��DVLJXU�ULOH�VRFLDOH��DVLVWHQ D�VRFLDO��úL�WUDQVIHUXULOH�VRFLDOH��&ULWHULXO
SULQFLSDO�YD�IL�UHGXFHUHD�FKHOWXLHOLORU�ILQDQFLDUH�vQ�ED]D�DGPLQLVWU �ULL�ORU�PDL�HILFLHQWH�úL�vQ�VSULULL
FRQGL LLORU�GH�HOLJLELOLWDWH�

ÌQ�GRPHQLXO�SHQVLRQDULL��$F LXQLOH�SRW�IL�FODVLILFDWH�GH�LPSRUWDQ  ��FXUHQW��úL�VWUDWHJLF��

$F LXQLOH�SH�WHUPHQ�VFXUW��XUJHQWH��YRU�FXSULQGH�XUP �WRDUHOH�P�VXUL�

x��OLFKLGDUHD�GDWRULLORU�GHELWRDUH�DOH�IRQGXOXL�VRFLDO�SULQ�vQ �VSULUHD�GLVFLSOLQHL�ILQDQFLDUH�GH
FROHFWDUH�D�WD[HORU�VRFLDOH�úL�SULQ�DFKLWDUHD�SDU  LDO��D�SHQVLLORU��LQGHPQL]D LLORU��vQ�QDWXU��
x��DFKLWDUHD�OD�WLPS�D�SHQVLLORU�úL�LQGHPQL]D  LLORU�FXUHQWH�
x��UHYL]XLUHD�FRQGL LLORU�GH�DFRUGDUH�D�SHQVLLORU�SULYLOHJLDWH�
x��UHGXFHUHD�FKHOWXLHOLORU�GH�UHJLH�SULQ�VSRULUHD�JUDGXOXL�GH�RSHUD  LRQDOL]DUH�úL
GHFHQWUDOL]DUH�D�PDQDJHPHQWXOXL�SHQVLLORU�
x��UD LRQDOL]DUHD�VWUXFWXULL�FKHOWXLHOLORU�VRFLDOH�SULQ�PRQLWRUL]DUHD�ORU�VLVWHPDWLF ��

$F LXQLOH�SH�WHUPHQ�PHGLX��OXQJ��YRU�IL�vQGUHSWDWH�OD�

x��PDMRUDUHD�HúDORQDW��D�YkUVWHL�GH�SHQVLRQDUH�
x��FUHDUHD�úL�LPSOHPHQWDUHD�WUHSWDW��D�VLVWHPXOXL�WUL�GLPHQVLRQDO�GH�SHQVLRQDUH��GH�VWDW�
SULYDW���FRPSOHPHQWDU��
x��DSOLFDUHD�VLVWHPXOXL�GH�HYLGHQ  ��SHUVRQDOL]DW��D�FRQWULEX LLORU�VRFLDOH�
x��FDSLWDOL]DUHD�DFXPXO�ULORU�SHQWUX�SHQVLL�

,QWHQVLWDWHD�UHIRUP�ULL�DVLJXU�ULORU�VRFLDOH�úL�UHVSHFWLY�D�WUDQVIHUXULORU�YD�IL�GLFWDW ��GH�DF LXQLOH
vQWUHSULQVH�vQ�YHGHUHD�UHGXFHULL��OLFKLG�ULL��VXEYHQ LLORU�OD�XWLOLW� LOH�SXEOLFH�úL��vQ�SULPXO�UkQG��OD
HQHUJLH�HOHFWULF���F�OGXU��úL�JD]��([LVW�����FDWHJRULL�GH�FHW� HQL������PLL�SHUV���FDUH�EHQHILFLD]��GH
GLIHULWH�vQOHVQLUL�SHQWUX�VHUYLFLLOH�WHUPR�HQHUJHWLFH��ÌQ�SUH]HQW�VXPD�DFHVWRU�vQOHVQLUL�DOF �WXLHúWH
FFD�����PLOLRDQH�OHL��3HQWUX�D�UHGD�P�VXULORU�UHIRUPDWRULL�HILFLHQ ��VH�VROLFLW��UHGXFHUHD
VXEVWDQ LDO��DWkW�D�YDORULL�IDFLOLW� LORU�DFRUGDWH��FkW�úL�D�QXP�UXOXL�GH�EHQHILFLDUL��ÌQ�DFHVW�VHQV�YD�IL
QHFHVDU��GLDJQRVWLFDUHD�WUDQVIHUXULORU�VRFLDOH�SHQWUX�D�HYLGHQ  LD�FDWHJRULLOH�GH�SRSXOD LH�FDUH�vQWU�
DGHY�U�DX�QHYRLH�GH�DVHPHQHD�vQOHVQLUL�úL�SHQWUX�D�VWDELOL�FHULQ  HOH�UHVSHFWLYH��3H�YLLWRU�DFRUGDUHD
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LQGHPQL]D LLORU�VRFLDOH�H�GH�GRULW�V��ILH�HIHFWXDW��vQ�ED]D�FRQILUP�ULL�WHVWXOXL�QHYRLL��QHFHVLW� LL��GH
F�WUH�VROLFLWDQW�

ÌQ�FH�SULYHúWH�DFWLYHOH�VRFLDOH�DOH�vQWUHSULQGHULORU�RS LXQHD�VWUDWHJLF��HVWH�GH�D�OH�HOLEHUD�GH
IXQF LLOH�FH�QX�OH�VXQW�VSHFLILFH��&X�FkW�PDL�UHSHGH�VH�YD�SURGXFH�DFHDVWD��FX�DWkW�PDL�PLFL�YRU�IL
FRVWXULOH�DMXVW�ULORU�OD�HFRQRPLD�GH�SLD ���ÌQ�DFHVW�FRQWH[W�DU�SXWHD�IL�XWLOL]DWH�XQD�VDX�FRPELQD  LH
GLQ�XUP�WRDUHOH�PRGDOLW� L��WUDQVIHUDUHD�DFWLYHORU�VRFLDOH�RUJDQHORU�SXEOLFH�ORFDOH��SULYDWL]DUHD
�PHPEULORU�FROHFWLYXOXL�VDX�SHUVRDQHORU�GLQ�DIDU ����SUHGDUHD�FX�GUHSW�GH�DUHQG��LQVWLWX LLORU
VSHFLDOL]DWH��DGPLQLVWUDUHD�vQ�FRPXQ�FX�SDUWHQHUL�H[WHUQL�

&RQFOX]LL��'LDJQRVWLFDUHD�VIHUHL�VRFLDOH�D�DU�WDW�F��WUDQVIRUP�ULOH�FH�V�DX�SURGXV�vQ�HFRQRPLH�DX
JHQHUDW�FRVWXUL�VRFLDOH�PDUL��3RYDUD�ORU�YD�FUHúWH�vQ�FRQWLQXDUH�FX�DSURIXQGDUHD�DMXVW �ULORU
VHFWRUDOH�úL�UHVWUXFWXU�ULL�vQ�PDV��D�vQWUHSULQGHULORU��&DSDFLWDWHD�FXUHQW��D�VLVWHPXOXL�SURWHF LHL
VRFLDOH�QX�HVWH�vQ�VWDUH�V��DFRSHUH�ULVFXULOH�FX�FDUH�VH�FRQIUXQW��SRSXOD LD��(YLGHQW�HVWH�QHFHVDU�
UHIRUPDUHD�VIHUHL�VRFLDOH��ÌQ�DFHVW�FRQWH[W�ODLWPRWLYXO�VFKLPE �ULORU�DU�IL�XUP�WRUXO��DMXWkQGX�L�SH
RDPHQL�V��VH�DMXWH�VLQJXUL�

����*HQGHU�vQ�GH]YROWDUH�

*HQGHU�vQ�GH]YROWDUH�HVWH�XQD�GLQ�FHOH�PDL�LPSRUWDQWH�SUREOHPH�VRFLDOH�úL�HFRQRPLFH�D�  �ULL��&UL]D
vQ�HFRQRPLH��FRODSVXO�VLVWHPXOXL�GH�SURWHF  LH�VRFLDO��D�SRSXOD LHL�DX�DYXW�XQ�LPSDFW�QHJDWLY�DVXSUD
VLWXD LHL�IHPHLORU��3UREOHPH�QRL��QHUH]ROYDWH�V�DX�DG �XJDW�OD�FHOH�YHFKL�

ÌQ�SULPXO�UkQG��V�D�DJUDYDW�SUREOHPD�DQJDM�ULL�vQ�FkPSXO�PXQFLL�

ÌQ�0ROGRYD�OD�vQFHSXWXO�DQLORU����QLYHOXO�DFWLYLW � LL�GH�PXQF��D�IHPHLORU�V�D�DSURSLDW�GH�QLYHOXO
DFWLYLW� LL�GH�PXQF��D�E�UED LORU��úL�D�IRVW�PDL�vQDOW�FRPSDUDWLY�FX�  �ULOH�GH]YROWDWH�GLQ�OXPH�

&RQIRUP�UHFHQV�PkQWXOXL�SRSXOD LHL�GLQ������IHPHLOH�DOF�WXLDX�����GLQ�SRSXOD LD�WRWDO��D
0ROGRYHL��JUDGXO�GH�RFXSDUH�vQ�FkPSXO�PXQFLL�ILLQG�GH��������QLYHOXO�UHVSHFWLY�OD�E �UED L�D�IRVW
GH���������3RQGHUHD�IHPHLORU�vQ�QXP�UXO�WRWDO�DO�SRSXOD LHL�RFXSDWH�HUD�GH��������LDU�vQ�DQXO
�����±�GH�������

,PSOLFDUHD�IHPHLORU�vQ�PXQFD�UHPXQHUDW ��QHFHVLW��XQ�QLYHO�UHVSHFWLY�GH�SUHJ�WLWH�SURIHVLRQDO��
$VW�]L�QLYHOXO�SURIHVLRQLVW�DO�IHPHLORU�V�D�HJDODW�FX�FHO�DO�E �UED LORU��GHS�úLQG�FLIUD�PHGLH�vQ�OXPH�±

������������������������������ �������������������������
��&DSLWRO�VFULV�GH�F �WUH�3URI���1DGHMGD�ùLúFDQ

7DULHOH�GH]YROWDWH�DOH�OXPLL
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FFD������DQL��)HPHLOH�FX�VWXGLL�VXSHULRDUH�úL�PHGLL�VSHFLDOL]DWH�GH  LQ�����GLQ�WRWDOXO�IRU HL�GH
PXQF��

ÌQ�DFHODúL�WLPS��GLQ�FDX]D�VXE�GH]YROW�ULL�VIHUHL�VHUYLFLLORU�GLQ� DU���IHPHLOH��GH�UkQG�FX�PXQFD
UHPXQHUDW������RUH�SH�V�SW�PkQ���DX�FRQWLQXDW�V��HIHFWXH]H�XQ�YROXP�FRQVLGHUDELO�GH�OXFU �UL
FDVQLFH�QHSO�WLWH��ÌQ�DúD�IHO�D�DS�UXW�DFWLYLWDWHD�GH�PXQF��GXEO���vQV��PDL�ODUJ��FD�vQ� �ULOH�FX
HFRQRPLD�GH]YROWDW���0ROGRYD�±������RUH�SH�V�SW�PkQ���68$�±�������&DQDGD�±�������)UDQ  D�±
������*HUPDQLD�±������

$VSHFWHOH�QHJDWLYH�DOH�DQJDM�ULL�vQ�FkPSXO�PXQFLL��SR]L LD�LQHJDO��D�E�UED LORU�úL�IHPHLORU�GLQ�SXQFW
GH�YHGHUH�SURIHVLRQDO�úL�DO�FDOLILF�ULL�±�HYDOXDUHD�PHGLH�D�IHPHLORU�HVWH�FX�������FDWHJRULL�PDL
VF�]XW��GHFkW�OD�E�UED L��SRQGHUHD�IHPHLORU�vQWUH�OXFU�WRULL�GH�FDWHJRULLOH�����HVWH���������LDU�GH
FDWHJRULLOH�����±�HVWH�GH���������&LUFD�����GLQ�OXFU�WRULL�FH�QX�DX�FDWHJRULL�SURIHVLRQLVWH�VXQW
IHPHL��ÌQ�DJULFXOWXU��SURFHQWXO�IHPHLORU�FX�FDWHJRULL�HVWH�GH���RUL�PDL�PLF�FD�OD�E �UED L��&D
UH]XOWDW��VDODULXO�IHPHLORU�DOF�WXLHúWH�vQ�PHGLX��������GLQ�VDODULXO�E�UED LORU�

7UDQ]L LD�VSUH�SLD ���FUL]D�HFRQRPLHL�DX�JHQHUDW�SUREOHPD�úRPDMXOXL��FDUH�D�DIHFWDW�vQ�VSHFLDO
IHPHLOH��vQ������úRPDMXO�WRWDO�VH�FLIUD�OD����PLL�SHUV��GLQ�FDUH�������HUDX�IHPHL��LDU�vQ������HO�D
IRVW�GH������PLL��IHPHLOH�FRQVWLWXLQG�����

ÌQ�WLPS�FH�úRPDMXO�ODWHQW�D�FXSULQV�SHVWH���������PLL�GH�RDPHQL��������GLQ�FHL�DQJDMD  L���QXP�UXO
IHPHLORU�úRPHUH�HVWH�GH�SHVWH�����PLL��8QD�GLQ�WU �V�WXULOH�úRPDMXOXL�IHPLQLQ�HVWH�OXFUXO�GH
³QDYHW�´��DGLF��FHL�FDUH�FXPS�U��VWRFXUL�GH�P�UIXUL�SHVWH�KRWDUH�úL�OH�YkQG�SH�SLD  D�LQWHUQ��úL�YLFH�
YHUVD���SDUWLFLSDUHD�vQ�FRPHU XO�GH�VWUDG���SURVWLWX LD��ùL�FD�R�FRQVHFLQ ��D�vQU�XW� LULL�VLWXD LHL
PDWHULDOH�úL�QLYHOXOXL�GH�VXE]LVWHQ  ��GLQ������PRUELGLWDWHD�OD�IHPHL�D�FUHVFXW�EUXVF��vQ�VSHFLDO
EROLOH�YHQHULFH��GH���RUL��

2�QRX��GLUHF LH�D�DQJDM�ULL�vQ�FkPSXO�PXQFLL�±�SDUWLFLSDUHD�IHPHLORU�vQ�DFWLYLW� L�GH
DQWUHSUHQRULDW���UHSUH]LQW��R�RSRUWXQLWDWH�GH�D�úL�GHPRQVWUD�FDSDFLW � LOH�PDQDJHULDOH��GH�D�U�PkQH
SDUWHQHUL�VRFLDOL�FX�E�UED LL��IRUPkQG�DVWIHO�R�DOWHUQDWLY��PXQFLL�SURVW�SO�WLWH�GLQ�VHFWRUXO�GH�VWDW�
3RVLELOLWDWHD�IHPHLORU�GH�D�SDUWLFLSD�vQ�DFWLYLW� L�GH�DQWUHSUHQRULDW�HVWH�GHWHUPLQDW��GH�JUDGXO�GH
SUHJ�WLUH�GHVWXO�GH�vQDOW�DO�IHPHLORU��ÌQV��WUHEXLH�GH�PHQ LRQDW��F��SXQFWXO�GH�VWDUW�SHQWUX�HOH�HVWH
PDL�GH]DYDQWDMDW�±�E�UED LL�DX�FkúWLJDW�PDL�PXOW�GH�SH�XUPD�SULYDWL] �ULL�SH�ERQXUL��VWDJLXO�GH
PXQF����IHPHLOH�DX�PDL�SX LQH�HFRQRPLL��1XP�UXO�GH�IHPHL�FDUH�DX�FRQWXUL�GH�GHSXQHUL�vQ�E�QFL
HVWH�GH���RUL�PDL�PLF�GHFkW�DO�E�UED LORU��ÌQ�UkQGXO�DQWUHSUHQRULORU�FDUH�DX�RE  LQXW�FUHGLWH��IHPHLOH
DOF�WXLHVF������&KLDU�SkQ��vQ�SUH]HQW�SRQGHUHD�IHPHLORU�vQ�QXP�UXO�WRWDO�DO�DQWUHSUHQRULORU�HVWH
PDL�SX LQ�GH�����

'LUHF LLOH�SULRULWDUH�DOH�DFWLYLW� LORU�GH�DQWUHSUHQRULDW�VXQW��PDQDJHUL��FRQWDELOLWDWH��DXGLWLQJ�
vQY� �PkQW�HFRQRPLF��(VWH�QHFHVDU��DVLVWHQ ��GLQ�SDUWHD�VWDWXOXL�vQ�SUHJ�WLUHD�FDGUHORU�

3DUH�D�IL�SDUDGR[DO��vQV��FX�YHQLUHD�GHPRFUD LHL�V�D�PDQLIHVWDW�R�UHGXFHUH�D�SDUWLFLS�ULL�IHPHLORU�vQ
RUJDQHOH�SXWHULL�GH�VWDW��LQFOXVLY�vQ�3DUODPHQW�±�GH�OD�����vQ�������OD����vQ�������vQ�WLPS�FH�vQWU�
R�VHULH�GH�VWDWH�HXURSHQH�FLIUD�GDW��DOF�WXLHúWH�SkQ��OD�����

'LQ�FRQWUD��vQ�FRQWH[WXO�LQVWDELOLW� LL�SROLWLFH�FUHúWH�QHFHVLWDWHD�IHPHLORU�GH�D�SDUWLFLSD�vQ�RUJDQHOH
SXWHULL�GH�VWDW�GH�WRDWH�QLYHOHOH��%�UED LL�JHQHUHD]��XQ�VSLULW�GH�FRPSHWL LH�vQ�PDQDJHPHQW��LDU
IHPHLOH�±�VXQW�XQ�L]YRU�GH�VXFFHVLXQH�úL�VWDELOLWDWH�vQ�FROHFWLY�úL�vQ�VRFLHWDWH�

6LWXD LD�IHPHLORU�HVWH�GH�DVHPHQHD�LQIOXHQ  DW��GH�SRODUL]DUHD�GUDPDWLF��D�VRFLHW� LL�GXS��YHQLWXUL�
DSDUL LD�V�U�FLHL��'LVWRUVLXQHD�VLVWHPXOXL�GH�SURWHF  LH�VRFLDO���LQHILFLHQ D�LQVWLWX LLORU�PHGLFDOH�úL�D
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FHORU�SHQWUX�FRSLL��OD�IHO�úL�D�FDVHORU�VDQDWRULDOH�±�DPSOLILF ��SUREOHPD�V�U�FLHL�úL�PL]HULHL��FDUH�PDL
vQWkL�HYROXHD]��FD�R�SUREOHP��D�IHPHLORU�úL�FRSLLORU��6�U�FLD�D�DJUDYDW�SUREOHPHOH�PDWHUQLW� LL�úL
FRSLO�ULHL��ÌQ�SHULRDGD�����������UDWD�QDúWHULORU�OD������GH�RDPHQL�V�D�PLFúRUDW�GH�OD������OD���
SHUVRDQH��FUHúWHUHD�QDWXUDO��D�SRSXOD LHL�±�GH�OD�����OD������ÌQ�DFHODúL�WLPS��D�FUHVFXW�FRQVLGHUDELO
PRUWDOLWDWHD�LQIDQWLO��±�GH�OD������OD�������LDU�D�FRSLLORU�VXE���DQL�±�GH�OD������OD�������6�Q�WDWHD
FRSLLORU�V�D�vQU�XW� LW�FX�UHIHULQ ��OD�WRDWH�WLSXULOH�GH�ED]��DOH�PDODGLLORU��$úDGDU��vQ�0ROGRYD�SH
SDUFXUVXO�SHULRDGHL�GH�WUDQ]L  LH�V�D�PDQLIHVWDW�R�DJUDYDUH�D�YHFKLORU�SUREOHPH�OHJDWH�GH�VLWXD  LD
IHPHLORU��vQ�WLPS�FH�QRL�SUREOHPH�DX�DS�UXW��FDUH�WUHEXLH�V��ILH�VROX LRQDWH�

6WUDWHJLD�GH]YROW�ULL�VRFLDO�HFRQRPLFH�D� �ULL�QX�SRDWH�IL�FRQFHSXW��I�U��FUHDUHD�XQXL�VLVWHP�YLDELO
GH�SURWHF LH�VRFLDO��D�IHPHLORU��3HQWUX�HODERUDUHD�OXL�HVWH�QHYRLH�GH�D�

x�DPHOLRUD�VWDWLVWLFD�±�YL]kQG�DFWLYLWDWHD�GH�PXQF ��UHPXQHUDW��úL�QHUHPXQHUDW���VLWXD LD�VW�ULL
V�Q�W� LL�úL�vQY� �PkQWXOXL�GXS��VH[�úL�YkUVW���JUDGXO�GH�SDUWLFLSDUH�D�IHPHLORU�vQ�RUJDQHOH
GH�FRQGXFHUH�GH�WRDWH�QLYHOHOH�

x�PRGLILFD�RUJDQL]DUHD�PXQFLL��OXkQG�vQ�FRQVLGHUD  LH�GLYHUVH�IXQF LL�H[HUFLWDWH�GH�F�WUH�IHPHL�
UHDOL]DUHD�SURJUDPHORU�GH�vQY� �PkQW�úL�WUDLQLQJ��DVLJXUDUHD�SDUWLFLS�ULL�IHPHLORU�vQ
UHIRUPDUHD�VLVWHPXOXL�VRFLDO�

x�VWDELOL�GLUHF LL�GH�FHUFHWDUH�FRPSOH[��D�JHQGHU�XOXL��VRFLRORJL��HFRQRPLúWL��MXULúWL�
VSHFLDOLúWL�vQ�GHPRJUDILH��GRFWRUL�vQ�PHGLFLQ ���

3UREOHPHOH�SHULRDGHL�GH�WUDQ]L  LH�SRW�IL�VROX LRQDWH�vQWU�XQ�PRG�PDL�FRQVWUXFWLY�FX�SDUWLFLSDUHD
IHPHLORU�FD�SDUWHQHUL�DFWLYL��DVLJXUkQG�HFKLWDWHD�VRFLDO ��D�SHUVRDQHORU�GH�DPEHOH�VH[H��$LFL�WUHEXLH
V��ILH�OXDW�vQ�FRQVLGHUD LH�IDSWXO��F��GDF��DFWLYLWDWHD�GH�SURGXFHUH�D�IHPHLORU�HVWH�UHJOHPHQWDW ��GH
OHJLOH�SLH HL��FHUHUHD��RIHUWD��FRQFXUHQ  D���DWXQFL�DFWLYLWDWHD�ORU�FDVQLF���vQ�GRPHQLXO�PDWHUQLW� LL�úL
HGXF�ULL�FRSLLORU��HVWH�R�IXQF LH�D�IDPLOLHL�úL�VRFLHW� LL��FDUH�vúL�DVXP��PHQ LQHUHD�úL�SHUIHF LRQDUHD
VLVWHPXOXL�GH�VWDW�DO�SURWHF  LHL�PDWHUQLW� LL�úL�FRSLO�ULHL�

����0HGLXO�vQFRQMXU�WRU�

6WUDWHJLD�GH]YROW�ULL�GXUDELOH�D�5HSXEOLFLL�0ROGRYD�SH�SHULRDGD�DQLORU��������������������
WUHEXLH�V��LQFOXG��FD�HOHPHQW�GH�ED]��úL�XWLOL]DUHD�UD LRQDO��D�UHVXUVHORU�QDWXUDOH��SURWHF  LD
PHGLXOXL�vQFRQMXU�WRU�

$FXLWDWHD�SUREOHPHL�XWLOL]�ULL�UHVXUVHORU�QDWXUDOH�vQ�0ROGRYD�VH�FDUDFWHUL]HD]��SULQ
XUP�WRDUHOH��GHQVLWDWHD�vQDOW��D�DFWLYLW� LL�HFRQRPLFH�úL�D�SRSXOD LHL��UROXO�FKHLH�DO�UHVXUVHORU
WHUHVWUH�úL�DFYDWLFH�vQ�FRPSOH[XO�HFRORJLF�úL�HFRQRPLF�DO�  �ULL��OLSVD�XQRU�UH]HUYH�PLQHUDOH�GH
UHVXUVH�HQHUJHWLFH�H[SORDWDELOH��JUDGXO�vQDOW�GH�HUR]LXQH�D�VROXULORU�úL�SROXDUH�D�DSHORU��VXSUDIH  HOH
OLPLWDWH�DOH�]RQHORU�GH�RGLKQ���I�UkPL DUHD�GHSDUWDPHQWDO��D�VLVWHPXOXL�RUJDQHORU�DGPLQLVWU�ULL�GH
VWDW�vQ�GRPHQLXO�XWLOL]�ULL�UHVXUVHORU�QDWXUDOH��S�PkQWXO��DSHOH��UHVXUVHOH�PLQHUDOH��PHGLXO�DPELDQW
±�DSDU LQ�GLIHULWRU�GHSDUWDPHQWH�v

5HVXUVHOH�WHUHVWUH�úL�VROXULOH��FFD������R�FRQVWLWXLH�FHUQR]LRPXULOH���DVLJXU��XQ�vQDOW�SRWHQ LDO
ELRORJLFR�HFRQRPLF�DO�FRPSOH[XOXL�DJUR�LQGXVWULDO��FDUH�IXUQL]HD] ��DSURDSH�����GLQ�3,%�

3HULFROXO�FRQVW��vQ�IDSWXO��F��YDORULILFDUHD�DJULFRO��D�S�PkQWXOXL�D�GHS�úLW������LDU�VXSUDIH HOH
DUDWH�±������5HOLHIXO�GHOXURV�úL�SORLOH�WRUHQ  LDOH�GH�YDU��FRQGL LRQHD]��XQ�SHULFRO�PDUH�GH
������������������������������ �������������������������
��&DSLWRO�VFULV�GH�F �WUH�9LFWRU�=XEDUHY
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HUR]LXQH�D�WHUHQXULORU�DJULFROH�±�vQ�PHGLX�����GLQ�VXSUDID  D�WRWDO��D�WHUHQXULORU�DJULFROH�VXQW
VLWXDWH�SH�SRYkUQLúXUL�PDL�PXOW�VDX�PDL�SX  LQ�DEUXSWH��LDU�vQ�XQHOH�UHJLXQL�DFHVW�LQGLFH�VH�ULGLF�

SkQ��OD������&LUFD�����PLL�KD�GH�WHUHQXUL�DJULFROH��DSURDSH�������LQFOXVLY�����S �PkQWXUL�DUDELOH�
VXQW�PDL�PXOW�VDX�PDL�SX LQ�FXSULQVH�GH�HUR]LXQH��ÌQ�XOWLPLL����GH�DQL�VXSUDID  D�S�PkQWXULORU
HURGDWH�D�FUHVFXW�FX�����PLL�KD��LDU�SLHUGHULOH�GH�KXPXV�V�DX�PDMRUDW�FX���������3HVWH�����PLL�KD
GH�WHUHQXUL�DJULFROH�FX�VROXUL�PHGLX�úL�SXWHUQLF�VS �ODWH��SURGXFWLYLWDWHD�F�URUD�V�D�PLFúRUDW�FX����
�����DX�QHYRLH�GH�R�SURWHF LH�VSRULW��FRQWUD�VS�O�ULL��VDX�H�QHFHVDU��H[FOXGHUHD�ORU�FLUFXLWXO
DJULFRO�LQWHQVLY�

6�D�HVWLPDW��F��SLHUGHULOH�HFRQRPLFH�GH�OD�VF�GHUHD�SURGXFWLYLW� LL�VROXULORU�DOF�WXLHVF�FFD��������
PLOLRDQH�OHL�DQXDO��VDX�PDL�PXOW�GH����GLQ�3,%�

3HQWUX�R�GH]YROWDUH�VWDELO��D� �ULL�HVWH�QHYRLH�FD�³FDGUXO�HFRORJLF´�V��RFXSH�QX�PDL�SX LQ�GH����
GLQ�WHULWRULX��ÌQ�0ROGRYD�WHUHQXULOH�DJULFROH�RFXS ������GLQ�WHULWRULX��U�PkQkQG�����GUXPXULORU�
VWU�]LORU��FXU LORU�úL�FRQVWUXF LLORU�ÌQ�DúD�PRG��FDGUXOXL�HFRORJLF�vL�UHYLQH�vQ�FHO�PDL�EXQ�FD]�����

6H�UHFRPDQG��FD�WHUHQXULOH�DUDELOH�V��ILH�SURWHMDWH�FX�IkúLL�IRUHVWLHUH�vQ�SURSRU  LH�GH���OD�VXW���vQ
UHDOLWDWH��vQV���DFHVWRU�IkúLL�OH�UHYLQH�GRDU������GLQ�VXSUDID  D�WHUHQXULORU�DUDELOH��6ROXULOH�VXQW
VXSXVH�úL�DOWRU�WLSXUL�GH�GHJUDGDUH��SUHWXWLQGHQL�VH�REVHUY ��R�LQWHQVLILFDUH�D�GHKXPXVLILF�ULL�VROXOXL
�FkWH�������W�KD�SH�DQ���SURJUHVHD]��ELODQ XO�QHJDWLY�DO�13.��D]RW��IRVIRU��FDOLX���V�U�FHúWH�IRQGXO
ELRORJLF�

&LUFD����PLL�KD�GH�S�PkQW��VDX�DSUR[LPDWLY����GLQ�VXSUDID  D�WRWDO��D�WHUHQXULORU�DJULFROH��VXQW
DIHFWDWH�GH�DOXQHF�UL�DFWLYH�GH�WHUHQ��LDU�vQ�XQHOH�UDLRDQH��&�O�UDúL��1LVSRUHQL��JUDGXO�GH�DIHFWDUH�D
DWLQV����������

ÌQ�DQVDPEOX�UHJLPXO�GH�XWLOL]DUH�D�S�PkQWXOXL�SRDWH�IL�FDUDFWHUL]DW�GUHSW�H[WUHP��ILLQG�vQ�HVHQ  �

H[WHQVLY��ÌQ�YLUWXWHD�FDSDFLW� LL�OHQWH�GH�UHJHQHUDUH�D�VROXOXL�úL�SHULFROXOXL�vQDOW�DO�HUR]LXQLL�OXL��FD
UH]XOWDW�DO�PRGXOXL�GH�JHVWLXQH�D�DJULFXOWXULL��DFWXDOPHQWH�UHVXUVHOH�GH�VRO�DOH�0ROGRYHL�SRW�IL
FODVLILFDWH�FD�LUHFXSHUDELOH�

5HVXUVHOH�DFYDWLFH�DOH�FHORU�GRX��UkXUL�PDUL��1LVWUX�úL�3UXW��FDUH�SRW�IL�UHDO�XWLOL]DWH��OXkQG�vQ
FRQVLGHUD LH�vPS�U LUHD�ORU�FX�5RPkQLD�úL�8FUDLQD��DOF�WXLHVF�UHVSHFWLY�����úL����NP��SHQWUX�XQ�DQ
FX�SX LQ��DS���LDU�SHQWUX�XQ�DQ�VHFHWRV�±�����úL�����NP���'LQ�HOH�SRW�IL�XWLOL]DWH�QHPLMORFLW�vQ
VFRSXUL�JRVSRG�UHúWL�����NP��vQWU�XQ�DQ�FX�SX LQ��DS��úL�����NP��±�vQWU�XQ�DQ�VHFHWRV��1HPLMORFLW
SH�WHULWRULXO�UHSXEOLFLL��ORFDO��VH�DFXPXOHD] ��vQWU�XQ�DQ�FX�SX LQ��DS��GRDU������NP��úL�vQWU�XQ�DQ
VHFHWRV�±������NP���&RQIRUP�UH]XOWDWHORU�REVHUY�ULORU�GLQ�XOWLPLL�����DQL�VHFHWHOH�vQ�UHJLXQLOH�GH
1RUG�úL�&HQWUDO��D�UHSXEOLFLL�VH�UHSHW��R�GDW��vQ���DQL��LDU�vQ�UDLRDQHOH�GH�6XG�±�R�GDW��vQ���DQL�

*UDGXO�GH�DVLJXUDUH�FX�DS��HVWH�QHXQLIRUP�GXS��WHULWRULX��vQ�GLUHF LD�GH�OD�1RUG�VSUH�6XG�YDORDUHD
PHGLH�D�GHELWXOXL�GH�OD�VXSUDID  ��VH�PLFúRUHD]��GH���RUL��&RQVXPXO�GH�DS��vQ�UHSXEOLF��DOF�WXLHúWH
������NP���LQFOXVLY�������NP��GH�DS��XWLOL]DW��SHQWUX�U�FLUHD�GLVSR]LWLYHORU�&HQWUDOHL�+LGURHOHFWULFH
0ROGRYHQHúWL��'LQ�YROXPXO�WRWDO�GH�DS��FRQVXPDW���I�U��&+(0��SHVWH�����VH�XWLOL]HD]��SHQWUX
VFRSXUL�DJULFROH��LQFOXVLY�LULJDUH�������±�SHQWUX�QHFHVLW � LOH�LQGXVWULHL�úL�FFD������±�SHQWUX
QHFHVLW� LOH�SRSXOD LHL�

2�SUREOHP��FX�FDUDFWHU�VRFLDO�HVWH�FHD�D�DSURYL]LRQ�ULL�SRSXOD LHL�FX�DS��SRWDELO���0HGLD�SH
UHSXEOLF��GH�FRQVXP�D�DSHL�HVWH�GH�����OLWUL�SH�]L�SHQWUX�XQ�RP��LDU�vQ�XQHOH�UDLRDQH�±�GRDU������
OLWUL�

&RQIRUP�SURQRVWLFXULORU�UHVXUVHOH�VXEWHUDQH�GH�DS ��SRWDELO��FRQVWLWXLH������PLOLRDQH�P��]L�
LQFOXVLY�����FRUHVSXQG�VWDQGDUGXOXL�³$S ��SRWDELO�´��FHD�PDL�PDUH�SDUWH�GLQ�YROXPXO�DSHORU
FRQVWLWXLQG�VXUVD�PLQHUDOL]DW��FX�XQ�FRQ LQXW�vQDOW�GH�QLWUD L�úL�DOWH�FRPSRQHQWH�QRFLYH�
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3ULQ�XUPDUH��vQ�GRPHQLXO�DVLJXU�ULL�FX�DS��XUPHD]��V��ILH�UH]ROYDW��R�SUREOHP��GXEO��
HFRQRPLVLUHD�SHUPDQHQW��D�UHVXUVHORU�GH�DS��úL�JHVWLRQDUHD�HILFLHQW��D�UHJHQHU�ULL�úL�S�VWU�ULL�HL�

3�GXULOH�RFXS��R�VXSUDID ��GH�������PLL�KD��VDX������GLQ�WHULWRULXOXL�UHSXEOLFLL��ILLQG�QHXQLIRUP
GLVWULEXLWH���GH�OD��������vQ�XQHOH�UDLRDQH�GLQ�]RQD�GH�1RUG�úL�GH�6XG��SkQ ��OD��������vQ�SDUWHD
FHQWUDO��±�]RQD�&RGULORU��(OH�vQGHSOLQHVF�GRDU�IXQF  LL�GH�DJUHPHQW�úL�SURWHF  LH�D�VROXOXL���DSHORU�
3�GXULOH�VkQW�UHSUH]HQWDWH�SULQ�����GH�WHUHQXUL�VHSDUDWH�úL�GRDU�R�PLF ��SDUWH�R�FRQVWLWXLH�PDVLYHOH
PDUL�

ÌQ�YLUWXWHD�LPSRUWDQ HL�HFRORJLFH�S�GXULOH�0ROGRYHL�QX�SRW�IL�SULYLWH�FD�VXUV ��GH�PDWHULH�SULP�

SHQWUX�GH]YROWDUHD�SURGXF LLORU�UHVSHFWLYH��VDX�FD�R�SDUWH�FRPSRQHQW ��D�ELODQ XOXL�HQHUJHWLF�DO
 �ULL�

%D]D�PDWHULHL�SULPH�PLQHUDOH�D�UHSXEOLFLL�R�FRQVWLWXLH�PLQHUHXULOH�QHPHWDOLIHULFH��FDUH�VXQW
VXILFLHQWH�SHQWUX�DVLJXUDUHD�QHFHVLW� LORU�vQ�PDWHULDOH�GH�FRQVWUXF  LH��6XQW�H[SORDWDWH�úL�SXVH�vQ
HYLGHQ ������GH�]�F�PLQWH�GH�PLQHUHXUL�QHPHWDOLIHULFH��GLQ�FDUH�VXQW�H[SORDWDWH�����GH�] �F�PLQWH�
ÌQ�SHUVSHFWLY��XUPHD]��V��ILH�O�UJLW�H[SRUWXO�GH�FLPHQW�úL�D�SURGXF  LHL�GLQ�JKLSV��V��VH�vQFHDS�

H[SORDWDUHD�]�F�PLQWHORU�GH�EHQWRQLWH��GLDWRPLWH��SHWUHL�GH�YDU�HWF���FHHD�FH�YD�SHUPLWH�GH�D
FRPSHQVD�LPSRUWXO�GH�PDWHULDOH��FkW�úL�H[WLQGHUHD�H[SRUWXOXL�SURGXF  LHL�ILQLWH�

/XFU�ULOH�GH�H[SORUDUH�D�PDWHULHL�SULPH�RUJDQLFH�HIHFWXDWH�vQ�DQLL����vQ�]RQD�GH�6XG��&RPUDW�
9XOF�QHúWL���DX�IRVW�vQWUHUXSWH�vQ�DQXO������GXS��GHVFRSHULUHD�XQRU�]�F�PLQWH�PLFL�GH�SHWURO��JD]
úL�F�UEXQH�EUXQ��$FWXDOPHQWH�HOH�DX�IRVW�UHOXDWH�±�HVWH�QHFHVDU�GH�D�HIHFWXD�XQ�YROXP�FRQVLGHUDELO
GH�OXFU�UL�JHRIL]LFH�úL�GH�IRUDUH�OD�DGkQFLPHD�GH�����NP��FHHD�FH�HVWH�OHJDW�GH�FKHOWXLHOL�PDUL��6H
UHDOL]HD]��XQ�DFRUG�FRQFHVLRQDO�FX�FRPSDQLD�DPHULFDQ ��³5HGHFRQ´�SULYLQG�OXFU�ULOH�GH�H[SORUDUH
úL�H[WUDJHUH�FX�FRQGL LD�vPS�U LULL�SURGXF LHL�H[WUDVH�

6WDUHD�ED]LQXOXL�DWPRVIHULF��'HJDMDUHD�vQ�DWPRVIHU��D�VXEVWDQ HORU�QRFLYH�GH�F�WUH�VXUVHOH
VWD LRQDUH�vQ�DQXO������D�DOF�WXLW������PLL�WRQH��I�U��7UDQVQLVWULD��úL�V�D�UHGXV�FRPSDUDWLY�FX�DQXO
�����FX������ÌQ�DFHODúL�WLPS�VXUVHOH�PRELOH�DX�DUXQFDW�vQ�DWPRVIHU��vQ�DQXO������SHVWH�����PLL
WRQH�GH�VXEVWDQ H�SROXDQWH��VDX�FX�����PDL�PXOW�FD���DQL�vQ�XUP ���'DF��vQDLQWH�SRQGHUHD�VXUVHORU
PRELOH�vQ�YROXPXO�WRWDO�DO�SROX�ULL�DHULHQH�DOF�WXLD�FFD�������DWXQFL�DFWXDOPHQWH�HD�DMXQJH�SkQ��OD
�����&RQIRUP�GDWHORU�0LQLVWHUXOXL�6�Q�W� LL�IXUQL]DWH�GLQ�GLIHULWH�RUDúH��GHS�úLUHD�FRQFHQWUD LLORU
PD[LPDO�DGPLVH�GH�R[LG�GH�FDUERQ�vQ�DHU�D�IRVW�GHSLVWDW ��vQ�SHVWH�����GLQ�SUREH��FROE�±�vQ����
GLQ�SUREH��R[L]L�GH�D]RW�±�vQ������GLQ�SUREH��ELR[LG�GH�VXOI�±�vQ������GLQ�SUREH�

2�VXUV��VHULRDV��GH�SROXDUH�UHSUH]LQW��FLUFXOD LD�DHULDQ��D�VXEVWDQ HORU�SROXDQWH�GLQWU�R� DU��vQ
DOW���5HSXEOLFD�0ROGRYD�VH�VLWXHD]��SH�FDOHD�FLUFXOD LHL�PDVHORU�GH�DHU�GLQ�2FHDQXO�$WODQWLF��FDUH
WUHFkQG�SULQ�(XURSD�VXSUD�LQGXVWULDOL]DW ��úL�VDWXUkQGX�VH�FX�VXEVWDQ  H�SROXDQWH��VHUYHVF�GUHSW�R
VXUV��VHULRDV��GH�SROXDUH�D�VROXULORU��GLQ�FRQWXO�ORU�vQ�VROXUL�VH�VWRFKHD] ��GH�OD�����OD�����GLQ
YROXPXO�VXEVWDQ HORU�SROXDQWH�FULWLFH�SHQWUX�  DU����&HO�PDL�PXOW�DFHVW�IHQRPHQ�VH�PDQLIHVW��OD
QRUGXO�UHSXEOLFLL�

/XDUHD�vQ�FRQVLGHUD LH�D�IDFWRUXOXL�HFRORJLF�vQ�VFRSXO�DVLJXU�ULL�GH]YROW�ULL�GXUDELOH�D� �ULL�vQ
YLLWRUXO�DSURSLDW�SUHVXSXQH�XUP�WRDUHOH�

x�vQW�ULUHD�UROXOXL�VWDWXOXL�vQ�GLULMDUHD�SRWHQ  LDOXOXL�UHVXUVHORU�QDWXUDOH�SULQ�LQWHUPHGLXO
QRUPHORU�MXULGLFH�úL�D�DPSOLILF�ULL�IDFWRUXOXL�HFRORJLF�vQ�PHFDQLVPXO�HFRQRPLF�
x�UHGXFHUHD�FRQVXPXOXL�GH�HQHUJLH�úL�LPSOLFDUH�D�UHVXUVHORU�QDWXUDOH�vQ�SURFHVXO�GH
SURGXFHUH��DSOLFDUHD�VLVWHPXOXL�FHUWLILF�ULL�REOLJDWRULL�D�SURGXF LHL�FRQIRUP�FHULQ HORU
HFRORJLFH�



��

x�LQWURGXFHUHD�XWLOL]�ULL�FRQWUD�EDQL�D�UHVXUVHORU�QDWXUDOH��DWUDVH�vQ�SURFHVXO�HFRQRPLF��FX
FDQDOL]DUHD�XOWHULRDU��D�XQHL�S�U L�GLQ�PLMORDFH�SHQWUX�UHVWDELOLUHD�úL�SURWHF  LD�UHVXUVHORU
QDWXUDOH�

0ROGRYD�DU�WUHEXL�V��H[WLQG��SDUWLFLSDUHD�VD�vQ�FRODERUDUHD�LQWHUQD  LRQDO��vQ�GRPHQLXO�SURWHF LHL
PHGLXOXL�vQFRQMXU�WRU�D�VXE�UHJLXQLL�(XURSHL�GH�6XG�HVW��UHDOL] �ULL�SURLHFWHORU�HFRORJLFH�FRPXQH
FX�5RPkQLD�úL�8FUDLQD�

�����$VSHFWHOH�UHJLRQDOH�DOH�GH]YROW�ULL� �ULL

&X�LQWUDUHD�vQ�&RQVLOLXO�(XURSHL��LXOLH��������0ROGRYD�úL�D�DVXPDW�R�VHULH�GH�REOLJD  LXQL�QRL�
LQFOXVLY�UDWLILFDUHD�&DUWHL�(XURSHQH�FX�SULYLUH�OD�DXWRDGPLQLVWUDUHD�ORFDO ���&DUWD�OLPELORU
UHJLRQDOH�úL�OLPELORU�PLQRULW� LORU��6XE�HJLGD�&RQVLOLXOXL�(XURSHL�DFWLYHD] ��R�VWUXFWXU�
VSHFLDOL]DW��±�&RQJUHVXO�RUJDQHORU�ORFDOH�úL�WHULWRULDOH�

$ELD�SHVWH�GRL�DQL��SH����LXOLH�������3DUODPHQWXO�0ROGRYHL�D�UDWLILFDW�vQ�VIkUúLW�FX����YRWXUL
SUR��&DUWD�SULYLQG�DXWRDGPLQLVWUDUHD�ORFDO���$FXP�YD�WUHEXL�GH�DGXV�vQ�FRUHVSXQGHUH�FX�&DUWD
OHJLVOD LD�QD LRQDO���LQFOXVLY�OHJLOH��³&X�SULYLUH�OD�RUJDQL]DUHD�WHULWRULDO�DGPLQLVWUDWLY �´��³&X
SULYLUH�OD�DXWRDGPLQLVWUDUHD�SXEOLF��ORFDO�´��³&X�SULYLUH�OD�DOHJHULOH�vQ�RUJDQHOH�DGPLQLVWU �ULL
SXEOLFH�ORFDOH´�

$VW�]L�(XURSD�RSHUHD]��vQWU�R�QRX��UHDOLWDWH�MXULGLF���SROLWLF��úL�VRFLDO�HFRQRPLF��±
³UHJLRQDOLVPXO´��FDUH�VH�PDQLIHVW��vQ�PDMRUDUHD�GUHSWXULORU�úL�UHVSRQVDELOLW � LORU�UHJLXQLORU�vQ
FDGUXO�XQRU� �UL�DSDUWH��*HUPDQLD��6SDQLD��$XVWULD�HWF����vQ�DPSOLILFDUHD�FRQWDFWHORU�LQWHUVWDWDOH
FRQIRUP�SULQFLSLXOXL�³UHJLXQH�UHJLXQH´��3UREOHPHOH�SULQFLSDOH�vQ�DFHVW�FRQWH[W�VXQW���L��FXP�GH
GLVWULEXLW�UHVSRQVDELOLW� LOH�vQWUH�QLYHOHOH�FHQWUDO�úL�UHJLRQDO�FX�XQ�JUDG�GH�XWLOLWDWH�PD[LPDO�DWkW
SHQWUX� DU���FkW�úL�SHQWUX�UHJLXQH���LL��FXP�GH�I�FXW�DFHDVWD�vQ�DúD�IHO��FD�SURFHVXO�GH
GHFHQWUDOL]DUH�V��QX�GLVWUXJ��VWDWXO�

ÌQ�5HSXEOLFD�0ROGRYD�LVWRULF��GDWRULW��SDUWLFXODULW� LORU�QDWXUDOH�úL�GHPRJUDILFH��VWUXFWXULL
HFRQRPLFH�úL�VLVWHPXOXL�GH�ORFDOLW� L��V�DX�FRQVWLWXLW���VXE�UHJLXQL�HFRQRPLFH�LQWHJUH ��±�GH
1RUG��&HQWUDO��&RGULL���GH�6XG�HVW��7UDQVQLVWULD��úL�GH�6XG��8OWLPHOH�GRX ��GH LQ�����GLQ
WHULWRULX�úL�SHVWH�����GLQ�3,%�D� �ULL��'H�OD�vQFHSXWXO�DQLORU����DFHVWHD�DX�GHYHQLW� UHJLXQL
SUREOHPDWLFH�DOH� �ULL�GLQ�PRWLYH�QRQ�HFRQRPLFH�

&RQIOLFWXO�DUPDW�GLQ�7UDQVQLVWULD�úL�WHQVLXQHD�DS �UXW��OD�6XG�����������DX�GLVWUXV�XQLWDWHD
FRPSOH[XOXL�WHULWRULDO�HFRQRPLF�DO�0ROGRYHL��&UHDUHD�XQHL�QRL�IRUPD  LXQL�WHULWRULDO�
DGPLQLVWUDWLYH�*DJDX]�<HUL��������D�DSODQDW�SDU  LDO�WHQVLXQHD�SROLWLF��GLQ�6XG��vQV��SUREOHPD
UHOD LLORU�HFRQRPLFH�úL�ILQDQFLDUH�³FHQWUX�WHULWRULX´�YL]kQG�DFHDVW ��UHJLXQH��FkW�úL�DOWHOH��D�U�PDV
QHUH]ROYDW��

8QLFD�FDOH�GH�VROX LRQDUH�D�DFHVWRU�SUREOHPH�±�DXWRDGPLQLVWUDUHD�ORFDO��SH�R�QRX��ED]�
HFRQRPLF���&X�UHJUHW��OHJLVOD LD�vQ�YLJRDUH��LQFOXVLY�/HJHD�³&X�SULYLUH�OD�ED]HOH
DXWRDGPLQLVWU�ULL�ORFDOH´��������QX�H[SXQH�QRUPH�WUDQVSDUHQWH�UHIHULWRU�OD�RUJDQL]DUHD�XQHL
LQWHUDF LXQL�HILFLHQWH�D�RUJDQHORU�SXWHULL�GH�VWDW�SH�D[D�³FHQWUX�UHJLXQH´��PHFDQLVPH�GH�FUHDUH�D
ED]HL�ILQDQFLDU�HFRQRPLFH�D�DXWRDGPLQLVWU �ULL�ORFDOH��GH�IRUPDUH�D�SURSULHW� LL�PXQLFLSDOH�
IHGHUDOL]�ULL�EXJHWXOXL��FUH�ULL�XQHL�ED]H�VWDELOH�GH�YHQLWXUL�SHQWUX�EXJHWHOH�ORFDOH��0DL�PXOW�FD

������������������������������ �������������������������
��9H]L�/��%HUJ�³%DVDUDELD��6WDWXO��RDPHQLL��HFRQRPLD�´��6W�3HWHUVEXUJ�������³(QFLFORSHGLD�5RPkQLHL´�� YRO����
%XFXUHúWL��DQXO�������$��*XGvP�úL�DO  LL�³6XE�UHJLXQLOH�HFRQRPLFH�DOH�0ROGRYHL´��&KLúLQ �X������
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DWkW��vQ�ORF�GH�GHFHQWUDOL]DUH�D�EXJHWXOXL�GH�VWDW��0ROGRYD�vQ�DQLL����D�S �úLW�vQDSRL��SXQkQG
DSURDSH�WRDWH�RUDúHOH�úL�UDLRDQHOH�SH�GRWD  LL�úL�VXEYHQ LL�

'HVLJXU��F��DFHVW�IDSW�SRDWH�IL�H[SOLFDW�SULQ�FUL]D�EXJHWXOXL��vQV ��DVHPHQHD�SUDFWLF��RELHFWLY��SH
GH�R�SDUWH�SULYHD]��RUJDQHOH�ORFDOH�GH�DGPLQLVWUDUH�SXEOLF ��GH�FRLQWHUHVDUH�vQ�OXFUXO�FRQFUHW�FX
DJHQ LL�HFRQRPLFL��LDU�SH�GH�DOW��SDUWH�±�vL�vPSLQJH�vQ�VIHUD�HFRQRPLHL�WHQHEUH��EDUWHU��DVFXQGHULL
YHQLWXULORU�úL�HYD]LXQL�ILVFDOH�

,PSRUWDQ D�VWUDWHJLF��D�UHJLRQDOLVPXOXL�FRQVW��vQ�IDSWXO��F��DFWLYLWDWHD�RULF�UXL�VWDW�vQ�VXE�WRDWH
DVSHFWHOH�HVWH�H[HUFLWDW��DQXPH�vQ�WHULWRULL�±�vQ�UDLRQ��RUDú��$FROR�VXQW�DPSODVD  L�DJHQ LL
HFRQRPLFL�SRSXOD LD��LQIUDVWUXFWXUD�GH�SURGXFHUH�úL�VRFLDO ���UHVXUVHOH�QDWXUDOH��úL�GH�DFHHD�FkW
GH�UHSHGH�YRP�UHXúL�V��FUH�P�FRQGL LLOH�GH�GUHSW�úL�HFRQRPLFH�SHQWUX�DVLJXUDUHD�XQHL�DFWLYLW � L
SURGXFWLYH�SOLQH�GH�LQL LDWLY��D�RUJDQHORU�ORFDOH�±�vQ�PDUH�P�VXU��YD�GHSLQGH�VXFFHVXO
UHIRUPHORU�úL�UHODQVDUHD�HFRQRPLHL�vQ�DQVDPEOX�

ÌQ�FDOLWDWH�GH�RELHFWLYH�SULRULWDUH�DOH�SROLWLFLL�UHJLRQDOH�SRW�IL�QXPLWH�

x�ILQDOL]DUHD�IRUP�ULL�ED]HL�GH�GUHSW��FH�DVLJXU��FRQVROLGDUHD�DXWRDGPLQLVWU�ULL�ORFDOH�
LQFOXVLY�UDWLILFDUHD�GH�F�WUH�3DUODPHQW�D�&DUWHL�(XURSHQH�SULYLQG�DXWRDGPLQLVWUDUHD�ORFDO �
�6WUDVERXUJ��������
x�vQW�ULUHD�LQGHSHQGHQ HL�ILQDQFLDUH�D�UHJLXQLORU�SH�ED]D�SULQFLSLLORU�IHGHUDOLVPXOXL
EXJHWDU�
x�XWLOL]DUHD�DYDQWDMHORU�]RQHORU�HFRQRPLFH�OLEHUH��SDUFXULORU�WHKQRORJLFH��IDFLOLW � LORU
FRPHUFLDOH�GH�IURQWLHU��SHQWUX�FUHDUHD�³SXQFWHORU�GH�FUHúWHUH´�vQ�UHJLXQL�úL�RUDúH�DSDUWH�
x�LPSOHPHQWDUHD�P�VXULORU�GH�VXV LQHUH�GH�F�WUH�VWDW�D�UDLRDQHORU�FXSULQVH�GH�FDODPLW� L
QDWXUDOH��FDWDVWURIHORU�WHKQRORJLFH�úL�HFRORJLFH�

'LYL]LXQHD�WHULWRULDO�DGPLQLVWUDWLY��QHMXVWLILFDW��D�5HSXEOLFLL�0ROGRYD�����UDLRDQH��
GLPHQVLXQLOH�PLFL�DOH�SRWHQ  LDOXOXL�GHPRJUDILF�úL�HFRQRPLF�DOH�DFHVWRU�UDLRDQH��UHSUH]LQW ��XQ
REVWDFRO�HYLGHQW�vQ�FDOHD�WUHFHULL�OD�DXWRDGPLQLVWUDUHD�HFRQRPLF ��UHJLRQDO���ÌQ���������D�IRVW
HIHFWXDW��DUJXPHQWDUHD�úWLLQ LILFR�PHWRGLF��D�PDMRU�ULL�XQLW� LORU�DGPLQLVWUDWLY�WHULWRULDOH�DOH
0ROGRYHL��,QVWLWXWXO�GH�3ODQLILFDUH��±�DQXO�$��*XGvP��9��&KL  DQ��3��$YHUEXK�úL�DO LL��úL�DX�IRVW
SURSXVH��FRQIRUP�XQHL�WRWDOLW� L�GH�IDFWRUL��SDWUX�YDULDQWH��FX�����������RUL���UDLRDQH�

3URLHFWXO�UHIRUPHL�DGPLQLVWUDWLY�WHULWRULDOH�SUH]HQWDW�GH�F�WUH�*XYHUQ�3DUODPHQWXOXL��LXQLH
������SUHYHGH�vPS�U LUHD� �ULL�vQ���UDLRDQH�±�(GLQH ��%�O L��6RURFD��8QJKHQL��2UKHL��+kQFHúWL�
&�XúHQL��&DKXO����DXWRQRPLL�±�*DJDX]�<HUL�úL�7UDQVQLVWULD��úL�PXQLFLSLXO�&KLúLQ �X��6H
SUHFRQL]HD]���F��DQXPH�SH�R�DVHPHQHD�ED]��YD�IL�DVLJXUDW��vPELQDUHD�WXWXURU�WLSXULORU�GH
VWDELOLWDWH�±�SROLWLF���HFRQRPLF���QD LRQDO��úL�LQWHUHWQLF��±�úL�YRU�IL�FUHDWH�FRQGL LLOH�SHQWUX�R
GH]YROWDUH�GXUDELO��D� �ULL�úL�SUHFRQGL LH�LPSRUWDQW��GH�LQWHJUDUH�vQ�(XURSD�
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3$57($����35,25,7��,�675$7(*,&(�'(�'(=92/7$5(

'HS�úLUHD�GH�F�WUH�0ROGRYD��VSHU�P���vQF��SkQ��vQ������D�FHOHL�PDL�DFXWH�ID]H�D�FUL]HL
WUDQVIRUPD LRQDOH�úL�LQWHJUDUHD�WUHSWDW��vQ�VWUXFWXULOH�HXURSHQH��&RQVLOLXO�(XURSHL��VWUXFWXUL
UHJLRQDOH���$FRUGXO�GH�3DUWHQHULDW�úL�&RRSHUDUH�FX�8QLXQHD�(XURSHDQ ���GHWHUPLQ��QHFHVLWDWHD
O�UJLULL�RUL]RQWXOXL�GH�SURQRVWLFDUH�úL�HODERUDUHD�FkWRUYD�VFHQDULL�SH�YLLWRU�

'HRDUHFH�SURFHVHOH�VRFLDO�HFRQRPLFH�GLQ�0ROGRYD��OD�IHO�FD�úL�vQ�DOWH�  �UL�FX�HFRQRPLH�vQ�WUDQ]L LH�
VXQW�vQ�PDUH�P�VXU��GHWHUPLQDWH�GH�SURFHVHOH�SROLWLFH��DOHJHUHD�XQXL�VDX�DOWXL�VFHQDULX�WUHEXLH�V �

JDUDQWH]H�REOLJDWRULX�S�VWUDUHD�VXYHUDQLW� LL�5HSXEOLFLL�0ROGRYD��FDUDFWHUXO�GHPRFUDWLF�úL
XQLWDWHD��WHULWRULDO��D�VWDWXOXL��HYLWDUHD�XQRU�FDODPLW� L�SROLWLFH�LPSRUWDQWH�

$QDOL]D�GHFODUD LLORU�SUHHOHFWRUDOH�DOH�SDUWLGHORU�úL�EORFXULORU�SROLWLFH�FDUH�DX�vQ�SUH]HQW�úL�YRU�DYHD
SH�YLLWRU�R�LQIOXHQ ��UHDO��DVXSUD�RS LXQLL�SROLWLFH�D�0ROGRYHL��SHUPLWH�GHWHUPLQDUHD�XQXL�³FRULGRU
SROLWLF´�SHQWUX�GHFL]LLOH�HFRQRPLFH�FDUH�OLPLWHD] ��PXOWLWXGLQHD�GH�VFHQDULL�OD�WUHL�

�L�� 2ULHQWDUH�(VWLF��±�S�VWUDUHD�úL�FRQVROLGDUHD�VWDWXWXOXL�DFWXDO�DO�0ROGRYHL� vQ
FRPSRQHQ D�8QLXQLL�(FRQRPLFH�D�&6,��vQ�FkPSXO�V�X�MXULGLF��FRPHUFLDOL]kQG
FHD�PDL�PDUH�SDUWH�D�H[SRUWXOXL�PROGRYHQHVF�SH�SLD  D�GLQ�(VW��GH]YROWkQG�UHOD LLOH
WUDGL LRQDOH�vQ�GRPHQLXO�VXUVHORU�HQHUJHWLFH�úL�D�PDWHULHL�SULPH��PHWDO��SURGXVH
FKLPLFH��OHPQ��EXPEDF��úL�HODERUkQG�QRL�IRUPH�MXULGLFR�RUJDQL]DWRULFH�GH
JRVSRG�ULUH���vQWUHSULQGHUL�PL[WH��JUXSXUL�ILQDQFLDU�LQGXVWULDOH��FHQWUH�GH�FOHDUDLQJ
HWF���VHUYLQG�FD�R�SODF��WXUQDQW��vQ�UHOD LLOH� �ULORU�GLQ�(XURSD�GH�6XG�HVW�úL�FHORU
GLQ�(XURSD�0HGLWHUDQ���,WDOLD��6SDQLD��0DOWD�HWF���FX�&6,�

�

�LL��ÌPSUHXQ��FX�5RPkQLD�±�LPSXOVLRQDUHD�FRODERU�ULL��SkQ��OD�QLYHOXO�LQWHJU�ULL
HFRQRPLFH�D�0ROGRYHL�úL�5RPkQLHL��IRORVLQG�DYDQWDMHOH�YHFLQ�W� LL�WHULWRULDOH�
FDSDFLW� LOH�GH�SURGXF LH�H[LVWHQWH��SUHOXFUDUHD�SHWUROXOXL��EXPEDFXOXL��SRUWXULOH
SH�'XQ�UH�úL�OD�0DUHD�1HDJU����]RQH�HFRQRPLFH�OLEHUH�IURQWDOLHUH��DF  LXQL
HFRQRPLFH�vQ�]RQD�%DOFDQLF��

�

�LLL��2ULHQWDUHD�(XURSHDQ��±�LQWHJUDUHD�5HSXEOLFLL�0ROGRYD�vQ�8QLXQHD
(XURSHDQ���$FRUGXO�SURYL]RULX�&X�3ULYLUH�FRPHU  �úL�FKHVWLXQLOH�OHJDWH�GH�FRPHU  
VHPQDW�vQ�������PDL�vQWkL�vQ�SULPLL�����DQL�vQ�FDOLWDWH�GH�PHPEUX�DVRFLDW��vQ
FRQWLQXDUH�PHPEUX�GHSOLQ��DVLJXUkQG�WRDWH�UHFRPDQG �ULOH�³&�U LL�$OEH�D�8QLXQLL
(XURSHQH´��FDGUXO�OHJLVODWLY��VWDQGDUGHOH�ILQDQFLDUH��SROLWLFL�LQGXVWULDOH�úL�DJUDUH�
FRPHU ��VLVWHPXO�YDPDO��VWDWLVWLF��HWF���

3HULRDGD�GH�SkQ��OD�DQXO�³;´��FkQG�0ROGRYD�YD�WUHEXL�V��IDF��RS LXQHD�GHFLVLY��±�&6,"�8QLXQHD
(XURSHDQ�"�6DX�R�VLWXD LH�LQWHUPHGLDU�"�±�YD�IL�GHWHUPLQDW��QX�GRDU�GH�YHFWRUXO�IRU HORU�SROLWLFH�
GDU�FX�SUHF�GHUH��GH�SHUIRUPDQ HOH�UHIRUPHORU�VRFLR�HFRQRPLFH�úL�FDSDFLWDWHD�GH�RSHUD  LXQH�D
VWDWXOXL��7RWXúL��H[LVW��SUREDELOLWDWHD�F��RS LXQHD�YD�WUHEXL�V��ILH�I�FXW��vQF��vQ�SHULRDGD�GH�SkQ��OD
�����



��

����0ROGRYD�úL�DUKLWHFWXUD�(XURSHL�vQ�VHF��;;, ����������

ÌQ�QRXD�DUKLWHFWXU��HXURSHDQ���PRGHODW��GH�IRU HOH�FHQWULSHWH�DOH�JHR�SROLWLFLL�úL�DOH�LQWHJU �ULL
HFRQRPLFH�DOH�³YHFKLXOXL�FRQWLQHQW´��ORFXO�5HSXEOLFLL�0ROGRYD�HVWH�GHWHUPLQDW��SH�GH�R�SDUWH��GH
DúH]DUHD�HL�JHRJUDILF��OD�FRQIOXHQ D�GLQWUH�%DOFDQL��(XURSD�&HQWUDO��úL�&6,��LDU�SH�GH�DOW��SDUWH�
UHDOLW� LOH�VWDWXWXOXL�GH� DU��PLF��

ÌQ�(XURSD�H[LVW��SHVWH���� �UL�PLFL��0ROGRYD�ILLQG�XQD�GLQWUH�HOH�

&RQIRUP�QRLL�UHJLRQDOL]�UL�HXURSHQH�VH�GLVWLQJH�5HJLXQHD�GH�6XG�HVW�D�(XURSHL�&HQWUDOH�FDUH
FXSULQGH��� �UL��$OEDQLD��%RVQLD�+HU HJRYLQD��%XOJDULD�&URD LD��,XJRVODYLD��0DFHGRQLD��0ROGRYD�
5RPkQLD��6ORYHQLD��(OH�DX�FRPXQ�QX�GRDU�WUHFXWXO�LVWRULF��GDU�úL�SUREOHPH�VLPLODUH�DOH�FRQVWUXF  LHL
VWDWDOH��WUDQ]L LHL��OD�HFRQRPLD�GH�SLD ���LPSRUWDQ D�YLWDO��D�UHVWUXFWXU�ULL�FRPSOH[XOXL�DJUR�
LQGXVWULDO�GRPLQDQW�vQ�VWUXFWXUD�HFRQRPLHL��GH]YROWDUHD�LQIUDVWUXFWXULL�GH�SURGXFHUH�UH  HOHL
HQHUJHWLFH��UXWLHUH��WUDQVSRUWXOXL�úL�WHOHFRPXQLFD  LLORU��(VWH�VHPQLILFDWLY�IDSWXO�F���vQFHSkQG�FX
�����%DQFD�0RQGLDO��vQ�YHGHUHD�FRRUGRQ�ULL�DFWLYLW� LL��VDOH�vQ�(XURSD�&HQWUDO���VWDELOLQG�XQ
2ILFLX�OD�%XGDSHVWD��D�GHVHPQDW�XQ�JUXS�QRX�GH�  �UL��&HKLD��8QJDULD��0ROGRYD��6ORYDFLD�
6ORYHQLD���H[FOX]kQG�0ROGRYD�GLQ�JUXSXO�VWDWHORU�&6,�

ÌQ�SURFHVXO�GH�DVRFLHUH�OD�8QLXQHD�(XURSHDQ �� �ULOH�PHQ LRQDWH�VXQW�FRQFXUHQWH�SRWHQ  LDOH�OD�R
VHULH�GH�SURGXVH�±�WH[WLOH��SURGXVH��DOLPHQWDUH��WXULVPXO��IRU  D�GH�PXQF��LHIWLQ���$FHOHDúL
FDUDFWHULVWLFL�SRW�IL�DWULEXLWH�úL�FRRSHU �ULL�UHJLRQDOH�D� �ULORU�GLQ�ED]LQXO�0�ULL�1HJUH�

5HLHúLQG�GLQ�DúH]DUHD�JHR�SROLWLF��D�0ROGRYHL�vQ�(XURSD��OXkQG�vQ�FRQVLGHUD  LH�³vQFDGUDUHD
VWUkQV�´�D� �ULL�vQWUH�5RPkQLD�úL�8NUDLQD���SRVHVRDUH�DOH�XQRU�SRWHQ  LDOH�vQDOWH�GH�SURGXFHUH��XQRU
SLH H�ODUJL��FHD�PDL�SRWULYLW��RS LXQH�SHQWUX�0ROGRYD�HVWH�UHDOL]DUHD�³PRGHOXOXL�XQHL� �UL�PLFL´�
GHVFKLV��OXPLL��VWDELO��GLQ�SXQFW�GH�YHGHUH�SROLWLF��DWUDFWLY��SHQWUX�LQYHVWLWRULL�VWU�LQL�SULQ
IDFLOLW� L�OD�vQUHJLVWUDUH�úL�DFWLYLWDWHD�XOWHULRDU���VHUYLFLLOH�EDQFDUH��YDPDOH��WUDQVSRUW�HWF��(VWH
LPSRUWDQW�úL�IDFWRUXO�OLQJYLVWLF�±�0ROGRYD��ILLQG�FHD�PDL�HVWLF �� DU��D�DUHDOXOXL�OLPELORU�URPDQH�DUH
vQ�DFHODúL�WLPS�UHOD LL�WUDGL LRQDOH�FX� �ULOH�GLQ�VSD LXO�IRVWHL�8566��(ILFDFLWDWHD�PRGHOXOXL�XQHL�  �UL
PLFL�HVWH�LOXVWUDW��GH�HYROX LD�,UODQGHL�� �ULORU�GLQ�%HQHOX[��LDU�PDL�UHFHQW�DO�6ORYHQLHL�

ÌQ�VXPDUXO�FHORU�H[SXVH��RELHFWLYXO�VXSUHP�DO�3UHúHGLQ  LHL��3DUODPHQWXOXL�úL�*XYHUQXOXL�WUHEXLH
FRQVLGHUDW�GHVI�úXUDUHD�GH�DF LXQL�FRQVHFYHQWH�SROLWLFR�HFRQRPLFH��FKHPDWH�V ��GHPRQVWUH]H
DWDúDPHQWXO��0ROGRYHL�ID  ��GH�VWDELOLWDWHD�SROLWLF��úL�SURVSHUDUHD�HFRQRPLF��vQ�DFHDVW��UHJLXQH�
XQGH�VH�LQWHUVHFWHD]��LQWHUHVHOH�PDL�PXOWRU� �UL�úL�DVRFLD LL�LQWHUQD LRQDOH�

����2ELHFWLY�VWUDWHJLF�úL�SULRULW� L

6WUDWHJLD�GH�GH]YROWDUH�SH�WHUPHQ�OXQJ�D�5HSXEOLFLL�0ROGRYD�HVWH�GHWHUPLQDW ��GH�LQWHUHVHOH�YLWDOH
DOH� �ULL��FDUH�DFXP��OD�ILQHOH�DQLORU�����VH�PDQLIHVW ��SULQ�QHFHVLWDWHD�GH�GHS�úLUH�D�FUL]HL
PXOWLODWHUDOH�GLQ� DU���DVLJXUDUHD�XQXL�QLYHO�GHFHQW��GH�YLD  ��D�SRSXOD LHL��FRQVROLGDUHD�DSDUDWXOXL
DGPLQLVWUD LHL�GH�VWDW��JDUDQW�DO�VXSUHPD  LHL�OHJLL��SURWHF LHL�GUHSWXULORU�IXQGDPHQWDOH��DOH�RPXOXL�úL
FHORU�GH��SURSULHWDWH��UHVWDELOLUHD�LQWHJULW � LL�WHULWRULDOH�D�VWDWXOXL��PHQ  LQHUHD�LGHQWLW� LL�QD LRQDO�
FXOWXUDOH��GH]YROWDUHD�SRWHQ  LDOXOXL�FUHDWLY��vQW�ULUHD�ORFXOXL�RE LQXW�SULQWUH� �ULOH�(XURSHL�úL�D
OXPLL�



��

2ELHFWLYXO�VWUDWHJLF�JHQHUDO�DO�GH]YROW�ULL�VRFLDO�HFRQRPLFH�DO�0ROGRYHL�HVWH�FUHúWHUHD�EXQ �VW�ULL
ILHF�UXLD�vQ�ED]D�HFRQRPLHL�GH�SLD  ��FX�RULHQWDUH�VRFLDO���$FHVW�RELHFWLY�vQ�FRQIRUPLWDWH�FX
VWDQGDUGHOH�HXURSHQH�PRGHUQH�SRDWH�IL�DWLQV�SULQ�LQWHUPHGLXO�FUH �ULL�XQXL�VLVWHP�HFRQRPLF�HIHFWLY�
JHQHUDWRU�GH�VWLPXOHQWH�D�PXQFLL�SURGXFWLYH��UHFHSWLY�OD��SURJUHVXO�WHKQLFR�úWLLQ  LILF�úL�H[LJHQ HOH
HFRQRPLFH�vQ�OXDUHD�úL�LPSOHPHQWDUHD�GHFL]LLORU�

ÌQ�DFHODúL�WLPS�HVWH�QHFHVDU��DSOLFDUHD�SULQFLSLXOXL�GH]YROW�ULL�GXUDELOH��UHFRPDQGDW��GH�218
�³2UGLQHD�GH�]L�SHQWUX�VHF�;;,´��5LR�GH�-DQHLUR��������WXWXURU� �ULORU�vQ�FDOLWDWH�GH�vQGUXPDU�OD
HODERUDUHD�VWUDWHJLLORU�QD LRQDOH��UHFXQRDúWHUHD�OLPLW�ULL�UHVXUVHORU�QDWXUDOH�FD�ED]��D�FUHúWHULL
HFRQRPLFH��OD�IHO�FD�úL�SULPHMGLD�FUHVFkQG��GH�VFKLPE�UL�QHJDWLYH�LUHYHUVLELOH�vQ�PHGLXO
vQFRQMXU�WRU��DSOLFDUHD�WHKQRORJLLORU�GH�XWLOL]DUH�UD  LRQDO��D�UHVXUVHORU�HQHUJHWLFH�úL�PDWHULLORU
SULPH��SURWHF LD�GLYHUVLW� LL�HFRORJLFH�úL�D�HFKLOLEUXOXL�HFRVLVWHPHORU�vQ�VFRSXO�VDWLVIDFHULL
QHFHVLW� LORU�JHQHUD LLORU�DFWXDOH�úL�YLLWRDUH�

2�DVWIHO�GH�YL]LXQH�FRQFHSWXDO��D�SHUVSHFWLYHL�WUHEXLH�V��GHYLQ���XQ�IHO�GH�LGHRORJLH��FDSDELO��V�
FRDJXOH]H�DF LXQLOH�WXWXURU�S�WXULORU�VRFLDOH��SDUWLGHORU�úL�PLúF�ULORU�FX�LQWHUYHQ LD�FLYLOL]DW��GLQ
SDUWHD�VWDWXOXL��5HDOL]DUHD�HL�UHSUH]LQW��R�VDUFLQ��FRPSOH[��SROLWLF���HFRQRPLF��úL�VRFLDO�
SVLKRORJLF���vQGUHSWDW��VSUH�VXV LQHUHD��GRPHQLLORU�GH�LPSRUWDQ  ��YLWDO��SHQWUX�SRSXOD LH�
SURGXF LD��vQY� �PkQWXO��PHGLFLQD��úWLLQ D�úL�FXOWXUD�FDUH�DVLJXU��vPSUHXQ��S�VWUDUHD�úL�SHUSHWXDUHD
IRQGXOXL�JHQHWLF�DO�QD LXQLL��I�U��GH�FDUH�HVWH�GH�QH�FRQFHSXW��SURJUHVXO�VRFLHW � LL�úL�DO�VWDWXOXL�

5HDOL]DUHD�RELHFWLYXOXL�VWUDWHJLF�GH�GH]YROWDUH�VRFLDO ��úL�HFRQRPLF��HVWH�XQ�SURFHV�HYROXWLY�GH
OXQJ��GXUDW���3HQWUX�VLWXD LD�DFWXDO��LQVWDELO��FDUDFWHUL]DW��GH�VWDUHD�GH�FUL]��vQ�HFRQRPLH�úL
VRFLHWDWH��GH�GHILFLHQ HOH�SURQRVWLF�ULL�SH�WHUPHQ�OXQJ�DU�IL��RSRUWXQ��YDULDQWD�XQHL�VWUDWHJLL�SH
WHUPHQ�PHGLX�SkQ��vQ�������GLYL]DW��vQ�GRX��HWDSH�

3ULPD�HWDS���FXSULQGH�SHULRDGD�����������VH�vQVFULH�vQ�SHULRDGD�PDQGDWXOXL�GH�YDOLGLWDWH�DO
3UHúHGLQWHOXL� �ULL��FRODERU�ULL�OXL��FRQVWUXFWLYH�FX�3DUODPHQWXO�úL�*XYHUQXO��FDUH�YRU�IL�IRUPDWH
GXS��DOHJHULOH�GLQ�IHEUXDULH��������VWRS�ULL�GHFOLQXOXL�SURGXF LHL��vQ�ED]D�UHVWUXFWXU�ULL
vQWUHSULQGHULORU�úL�UHODQV�ULL�HFRQRPLFH��VWDELOL]DUHD�QLYHOXOXL�GH�YLD  ��D�SRSXOD LHL��ILQDOL]DUHD
FUH�ULL�ED]HL�OHJLVODWLYH�úL�HFRQRPLFH�SH�GLUHF  LLOH�SULQFLSDOH�DOH�UHIRUPHL��LQFOXVLY�vQ�VHFWRDUHOH
ILQDQFLDU��LQGXVWULDO��DJUDU��HQHUJHWLF�úL�VRFLDO�

/LQLDPHQWHOH�FDOLWDWLYH�DOH�HWDSHL�D�GRXD��������������SUHY�G�WUHFHUHD�OD�GH]YROWDUHD�GXUDELO��D
SURGXF LHL�úL�D�SURFHVHORU�VRFLDOH�vQ�FDGUXO�LGHRORJLHL�HFRQRPLHL�GH�SLD  ���FX�RULHQWDUH�VRFLDO��
IL[DWH�vQ�&RQVWLWX LD�5HSXEOLFLL�0ROGRYD��������

ÌQ�SULQFLSLX��MXGHFkQG�GXS��H[SHULHQ D�DOWRU� �UL�HXURSHQH���*HUPDQLD����ULOH�6FDQGLQDYH�HWF���
PRGHOXO�HFRQRPLHL�VRFLDOH�GH�SLD  ��ED]DW�SH�DXWRUHJODUHD�SLH  HL�VH�UHDOL]HD]��OD�IHO�SULQ�UROXO�DFWLY
DO�VWDWXOXL�vQ�UHFWLILFDUHD�SURFHVHORU�HFRQRPLFH�úL�VRFLDOH��,QVWUXPHQWHOH�GH�ED] ��VXQW�FDGUXO
OHJLVODWLY�úL�LQVWLWX LRQDO�FUHDWH�GH�VWDW��ÌQ�DFHODúL�WLPS�DF  LXQLOH�VWDWXOXL�WUHEXLHVF�vQGUHSWDWH�F�WUH
DFHOH�GRPHQLL�úL�DFHL�LQGLFDWRUL�DL�SH  LL�OD�FDUH�VH�RULHQWHD]��DJHQ LL�HFRQRPLFL�vQ�OXDUHD�GH�GHFL]LL�
SROLWLFD�GH�FUHGLWDUH�úL�IRUPDUH�D�SUH  XULORU��SROLWLFD�ILVFDO���SROLWLFD�HFRQRPLF��H[WHUQ��
UHJOHPHQW�ULOH�vQ�GRPHQLXO�FRQFXUHQ HL��SROLWLFD�LQYHVWL LRQDO���GUHSWXO�FRQWUDFWXDO�HWF��6WDWXO�HVWH
GH�DVHPHQHD�REOLJDW�V��LD�P�VXUL�vQ�VLWXD LL�H[WUHPH���vQ�SURGXFHUH�úL�FRQVXP��vQ�SHULRDGD
FDODPLW� LORU�QDWXUDOH���&RPSHQV�ULOH�VRFLDOH�SUHVXSXQ�GLULMDUHD�SROLWLFLL�SHQVLLORU��UH��GLVWULEXLUHD
YHQLWXULORU��LQGHPQL]D LLORU�VRFLDOH��VXV LQHUHD�IDPLOLLORU��vQFXUDMDUHD��DFXPXO�ULORU�

2ELHFWLYHOH��SH�WHUPHQ�VFXUW�GHULY��GLQ�DFWXDOD�UHDOLWDWH�VRFLR�HFRQRPLF ��FRPSOLFDW��D�0ROGRYHL
úL�FRQIRUP�SUDFWLFLL�VXQW�FODVDWH�vQ�DF  LXQL��LPHGLDWH��XUJHQWH��ÌQ�P�VXU��GHSOLQ��HOH�VXQW�UHIOHFWDWH



��

vQ�GHFUHWHOH�3UHúHGLQWHOXL�3HWUX�/XFLQVFKL���vQFHSkQG�FX��GHFUHWXO�QU������GLQ�����������úL
3URJUDPXO�GH�DFWLYLWDWH�DO�*XYHUQXOXL�,��&LXEXF�SH�SHULRDGD�GH�SkQ ��vQ�PDUWLH������

3H�SULP�SODQ��SHQWUX�D�UHGXFH�WHQVLRQDUHD�vQ�VRFLHWDWH���VXQW�SXVH�XUP �WRDUHOH��vQW�ULUHD��GLVFLSOLQHL
ILQDQFLDUH�D�vQWUHSULQGHULORU�vQ�VFRSXO�DPHOLRU�ULL�FROHFW�ULL�WD[HORU��vQ�VSHFLDO�FHOH�FX�GHVWLQD  LH
VRFLDO���DVLJXUDUHD�SO� LORU�FXUHQWH�úL�PLFúRUDUHD�GDWRULLORU�OD�SODWD�SHQVLLORU�úL�D�VDODULLORU
DQJDMD LORU�GLQ�VIHUD�EXJHWDU���OXSWD�FX�FULPLQDOLWDWHD�RUJDQL]DW��úL�FRUXS LD�vQ�DSDUDWXO�GH�VWDW�
&RQFRPLWHQW��vQ�UHJLPXO�RELúQXLW�³FX�WHQVLXQH�VSRULW �´�VXQW�VROX LRQDWH�SUREOHPHOH�FXUHQWH�GH
DSURYL]LRQDUH�D� �ULL�FX�SURGXVH�DOLPHQWDUH��OXFU�ULOH�GH�SULP�YDU���UHFROWDUHD��FROHFWDUHD�SHQWUX
QHFHVLW� LOH�SXEOLFH��úL�VXUVH�HQHUJHWLFH�

3ULRULW� LOH�VWUDWHJLFH��FDUH�³VWU�SXQJ´�WRDW��SHULRDGD�SkQ��vQ�D��������VH�RULHQWHD]��OD
VROX LRQDUHD�SUREOHPHORU�GH�ED]���SUREOHPHORU�FKHLH�FX�HIHFW�FXPXODWLY�DVXSUD�GH]YROW �ULL�VRFLDO�
HFRQRPLFH�D� �ULL�

�L���D�PHQ LQH��PDFURVWDELOL]DUHD��FD�SUHFRQGL LH�QHFHVDU��SHQWUX�FUHúWHUHD�HFRQRPLF�

�UDWD�LQIOD LHL�QX�YD�GHS�úL������DQXDO��GHILFLWXO�EXJHWDU�OD�VIkUúLWXO�SHULRDGHL�����
�
�LL���D�VWLPXOD�FUHúWHUHD��SULQ�PHWRGHOH�SROLWLFLL�ILQDQFLDUH�úL�DF  LXQLOH�RUJDQL]DWRULFR�

HFRQRPLFH�DOH�VWDWXOXL�vQ�VHFWRUXO�HFRQRPLHL�UHDOH��UHVWUXFWXUDUHD�vQWUHSULQGHULORU�úL
UDPXULORU��QRXD�SROLWLF��HFRQRPLF���UHIRUPD�DJUDU���UHGXFHUHD�FRQVXPXOXL�GH
HQHUJLH�HOHFWULF��vQ�ED]D�GHPRQRSROL]�ULL�VHFWRUXOXL�HQHUJHWLF�úL��UD LRQDOL]�ULL
FRQVXPXOXL�GH�HQHUJLH��VXSRUWXO�DFRUGDW�GH�F �WUH�VWDW�DQWUHSUHQRULDWXOXL��

�
�LLL���D�VLJXUD�QLYHOXO�DFXPXO�ULORU�vQ�HFRQRPLH�SkQ��OD���������GLQ�3,%�úL�GH�FUHDW

FRQGL LL�SHQWUX�WUDQVIRUPDUHD�HFRQRPLLORU�SRSXOD  LHL�úL�VHFWRUXOXL�SULYDW�vQ�LQYHVWL  LL�
D�DGXFH�IOX[XO�LQYHVWL LLORU�VWU�LQH�SkQ��OD�����PLOLRDQH�GRO��68$�vQ�����FX�GXEODUHD
ORU�XOWHULRDU��VSUH�VIkUúLWXO�SHULRDGHL�

�
�LY���D�VWLPXOD�SURPRYDUHD�H[SRUWXOXL�vQ�ED]D�vQW�ULULL�FRPSHWLWLYLW� LL�SURGXF LHL

DXWRKWRQH��F�XWDUHD�QLúHORU�ORU�SH�SLD  D�H[WHUQ��
�
�Y���HFRORJL]DUHD�SURGXFHULL�úL�VRFLHW� LL�
�
�YL���UHIRUPD�VIHUHL�VRFLDOH�FX�DFFHQW�GHRVHELW�OD�vQY� �PkQW�úL�RFURWLUHD�V�Q�W� LL�

DMXWRUDUHD�S�WXULORU�YXOQHUDELOH�
�YLL���UHIRUPD�DGPLQLVWUD LHL�GH�VWDW���VWUXFWXULL�RUJDQL]DWRULFH�úL�IXQF  LLORU�RUJDQHORU

FHQWUDOH��WUHFHUHD�OD�VWDQGDUGHOH�HXURSHQH�DOH�DXWRDGPLQLVWU �ULL�ORFDOH��

&RQGL LLOH�H[WHUQH�QHFHVDUH�SHQWUX�UHDOL]DUHD�SULRULW � LORU�PHQ LRQDWH�DU�WUHEXL�V��FUHH]H�R
FRODERUDUH�HIHFWLY��D�0ROGRYHL�FX�VWUXFWXULOH�HXURSHQH�úL�UHJLRQDOH���&(,��6(&,��%6(&��
LQWHUDF LXQH�FX�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH��LDU�vQ�LQWHULRUXO�W�ULL�VXSRUW�SDUWHQHULDWXOXL
VRFLDO�*XYHUQ��VLQGLFDWH��SDWURQDW�úL�SDUWLGHOH�SROLWLFH�

ÌQ�SHULRDGD�GH�WUDQ]L LH�HVWH�LPSRUWDQW�UROXO�DFWLY�DO�VWDWXOXL�FD�LQL  LDWRU�úL�VXELHFW�DO�UHIRUPHORU�
UHVSRQVDELO�SHQWUX�GLUHF  LRQDUHD�úL�UHDOL]DUHD�ORU��)XQF  LD�OXL�GH�ED]���LQL LDO��OHJLVODWLY��
7HUJLYHUVDUHD�DGRSW�ULL�DFWHORU�OHJLVODWLYH�QHFHVDUH��DGRSWDUHD�ORU�vQ�IRUP ��GH�FRPSURPLVXUL
QHXWUDOH��VDX�QH�vQGHSOLQLUHD�OHJLORU�HVWH�HFKLYDOHQW�FX�GLVWUXJHUHD�VWDWXOXL��vQWLQGHULL�SURFHVXOXL�GH
VWDJQDUH�úL�FRPSOLFDUHD�FUL]HL�VRFLDOH�



��

����6FHQDULL�SH�SHULRDGD�DSURSLDW�

ÌQ�WHUPHQL�VFXU L�GRDU�����DQL���0ROGRYD��D�WUHFXW�GH�OD�PRQRVHFWRULDO ���VWDWDO�VRFLDOLVW���OD
HFRQRPLD��SOXULVHFWRULDO����PL[W���$FHVW�SURFHV�HVWH�LUHYHUVLELO�úL�DP�SXWHD�SUH]LFH�FX�XQ�JUDG�GH
VLJXUDQ ���F��HYROX LD�VLWXD LHL�VRFLDO�HFRQRPLFH�D� �ULL�vQ�SHUVSHFWLY��SkQ��OD������VH��YD
GHVI�úXUD�vQ�FDGUXO�HFRQRPLHL�PL[WH�FX�WUHL�WHQGLQ  H�SULQFLSDOH��ULGLFDUHD�HILFLHQ  HL�IXQF LRQ�ULL
ILHF�UXL�VHFWRU�vQ�QLúD�VD��I�U��GH�FDUH�HVWH�LPSRVLELO��GHS�úLUHD�FUL]HL�úL�WUHFHUHD�OD�FUHúWHUH�
HOLPLQDUHD�KLSHUWURILHL�úL�³OHJDOL]DUHD´�HFRQRPLHL�WHQHEUH��FLUFD�����GLQ�3,%�vQ�FRPSDUD  LH�FX���
����vQ� �ULOH�&(��VDX������vQ� �ULOH�ODWLQRDPHULFDQH���UHYHQLUHD��GDU�SH�ED]��GH�SLD ����OD�JDUDQ LLOH
FRQVWLWX LRQDOH�DOH�RDPHQLORU�OD�SODVDUH�vQ�FkPSXO�PXQFLL��vQY � �PkQW��RFURWLUHD�V�Q�W� LL��FXOWXU��
SURWHF LH�VRFLDO��

$P�SXWHD�SURQRVWLFD��F��GHMD�vQ�D�������SRQGHUHD��VHFWRUXOXL��SULYDW�DU�SXWHD�IL�LPSXQ �WRDUH��LDU
VSUH�D�������±�GRPLQDQW���FRQFHQWUkQG�vQ�VWULFWXUD�VD�FLUFD�����GLQ�QXP �UXO�WRWDO�DO�DQJDMD LORU�
3RQGHUHD�VHFWRUXOXL�SXEOLF�VH�YD�UHGXFH��úL�vQ�FRQWLQXDUH��vQV ���FRQIRUP�SUHYHGHULORU�3URJUDPXOXL
��GH�SULYDWL]DUH��FX�ULWPXUL�PDL�MRDVH�FD�FHOH�GLQ������������ÌQ�SURSULHWDWHD�VWDW�YRU�U �PkQH�XQ�úLU
GH�SR]L LL�FKHLH�vQ�HFRQRPLH�VXE�IRUP��GH�PRQRSROLVP�VDX�GH LQHUHD�SDFKHWXOXL�GH�FRQWURO�DO
DF LXQLORU�±�SURGXFHUHD�E�XWXULORU�DOFRROLFH��DUWLFROHORU�GH�WXWXQJHULH��WUDQVSRUWXO�IHURYLDU�
GH]YROWDUHD�úWLLQ HL�IXQGDPHQWDOH��RFURWLUHD�V�Q�W� LL��vQY� �PkQWXO��FXOWXUD��3RQGHUHD
vQWUHSULQGHULORU�PL[WH�SRDWH��V��VSRUHDVF��SkQ��OD��������GLQ�3,%�vQ�D��������GDF��FRQGL LLOH
SHQWUX�LQYHVWLWRULL�VWU�LQL�YRU�IL�IDYRUDELOH�

6FHQDULLOH�SHULRDGHL�SURQRVWLFDWH�GHMD�GH�SH�DFXP�VXQW�GHWHUPLQDWH�GH�FHO�SX LQ���SDUDPHWUL�

6LWXD LD�GHPRJUDILF���FRQIRUP�SURQRVWLFXULORU��VH�YD�FDUDFWHUL]D�SULQ�UHGXFHUHD��QXP �UXOXL
SRSXOD LHL�SkQ��vQ�D��������6SRUXO�QDWXUDO�DO�SRSXOD  LHL�D�F�]XW�GUDPDWLF�GH�OD�������vQ������SkQ�

OD������vQ�������LQFOXVLY�vQ�ORFDOLW� LOH�UXUDOH��XQGH�ORFXLHVF�FLUFD�����GLQ�SRSXOD  LH��FRWH�D�DWLQV
������$FHDVWD�HVWH�GRDU�R�SDUWH�D�SUREOHPHL��3RSXOD  LD�DFWLY���FDUH�DOF�WXLD�vQ������������LDU�vQ
�����±�������VH�YD�UHGXFH�úL�HD�SH�SDUFXUVXO�YLLWRULORU�����DQL��ÌQ�DFHODúL�WLPS�YD�FUHúWH�IOX[XO
PLJUDQ LORU����FLUFD�����PLL�SHUV��vQ�������FDUH�SOHF��OD�OXFUX�GXS��KRWDUHOH�UHSXEOLFLL�±�5XVLD�
*HUPDQLD��*UHFLD��,VUDHO�ú��D��VWDWH��ÌQ��UH]XOWDWXO�DFHVWRU�SURFHVH�FUHúWH�SRYDUD�VRFLDO ����UDWD�GH
GHSHQGHQ ���SH�FDUH�R�VXSRUW��SRSXOD LD�DQJDMDW��vQ�FkPSXO�PXQFLL���FHHD�FH�VROLFLW��QHFHVLWDWHD
UHIRUP�ULL�QX�QXPDL�D�VLVWHPXOXL�GH�SHQVLRQDUH�úL�RFURWLULL�V�Q�W� LL��GDU�úL�VFKLPE�UL�UDGLFDOH�vQ
VIHUD�GH�SURGXFHUH�±�RE  LQHUHD�D��XQHL�FUHúWHUL�GH������D�3,%�XOXL�DQXDO��SHQWUX�D�QX�DGPLWH
F�GHUHD�FDWDVWURIDO��D�QLYHOXOXL��GH�WUDL�DO�SRSXOD  LHL�

6WDUHD�IRQGXULORU�IL[H�±�FDSLWDOXO�GH�ED]��DO�VWDWXOXL�±�FRQVWLWXLH�D�GRXD�GRPLQDQW ���ÌQ�DQLL����FD
XUPDUH�D�UHGXFHULL�DFWLYLW� LL�LQYHVWL LRQDOH��DFHVWH�IRQGXUL�V�DX�X]DW�PRUDO�úL�IL]LF��LDU�OD�XQ�úLU�GH
vQWUHSULQGHUL���GLVWUXVH��9ROXPXO�LQYHVWL  LLORU�vQ������FRPSDUDWLY�FX������V�D�PLFúRUDW�SkQ��OD
�����ILLQG�vQGUHSWDW�SUHSRQGHUHQW�vQ�LQIUDVWUXFWXU ��±�UH HOH�GH�JD]LILFDUH��GUXPXUL�DXWR�
FRQVWUXF LD�ORFDWLY���VHUYLFLL�VRFLDOH��ÌQ�VWUXFWXUD�IRQGXULORU��QRL�SRQGHUHD�VWDWXOXL�V�D�PLFúRUDW�GH
OD�����vQ������SkQ��OD�����vQ�������SH�FkQG�SRQGHUHD�VHFWRUXOXL�SULYDW�V�D�P �ULW�UHVSHFWLY�GH�OD
����OD������D�VHFWRUXOXL�FX�FDSLWDO�PL[W�±�SkQ��OD�����LDU�FX�FDSLWDO�VWU�LQ�SkQ��OD����
5HQRYDUHD�IRQGXULORU�IL[H�vQ�SURGXFHUH�D�DYXW�ORF�SUHSRQGHUHQW�OD�XQLW � LOH�RULHQWDWH�OD�H[SRUW�
YLQLILFD LH��IDEULFL�GH�FRQVHUYH��LQGXVWULD�XúRDU ��úL�GH�WH[WLOH�

'DF��SURFHVXO�LQYHVWL LRQDO�QX�VH�YD�DFWLYL]D�SkQ��vQ�������³EXJHW�GH�GH]YROWDUH´��IOX[XO��GH
FDSLWDO�VWU�LQ��DWUDJHUHD�DFXPXO�ULORU�VHFWRUXOXL�SULYDW�úL�DO�SRSXOD LHL���DWXQFL�VWUXFWXUD�HFRQRPLHL
vQ�DQVDPEOX�úL�D�LQGXVWULHL�vQ�SDUWLFXODU��YRU�IL�VRUWLWH�GHJUDG �ULL��LDU�SH�XQHOH�GLUHF LL
�DSURYL]LRQDUHD�FX�HQHUJLH�HOHFWULF���WUDQVSRUWXO�DHULDQ�úL�FHO�IHURYLDU��HVWH�SUREDELOLWDWHD�PDUH�D
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FDWDVWURIHORU�WHKQRJHQH��0ROGRYD�VH�YD�WUDQVIRUPD�vQ�FHD�PDL�DJUDU �� DU��D�(XURSHL�FX�R�ED]�

LQWHUQ��IRDUWH�UHGXV��SHQWUX�LQYHVWL LL���úWLLQ D��WHKQLFD��FDGUHOH��úL�FRPSHWLWLYLWDWHD�MRDV ��D�QD LXQLL�

ùL��vQ�VIkUúLW��DO�WUHLOHD�IDFWRU�GH�DF  LXQH�FXPXODWLY��±�GDWRULD�GH�VWDW��DWkW�LQWHUQ���GDU�PDL�DOHV
H[WHUQ���$WLQJkQG�vQ������VXPD�GH�����PLOLRDQH�GRODUL�68$��VDX�����GLQ�3,%�GDWRULD�WRWDO �

H[WHUQ���LQFOXVLY�JDUDQ LLOH�GH�VWDW�úL�H[FOX]kQG�����PLOLRDQH�GRODUL�68$�GDWRULD�*D]SURP��YRU
QHFHVLWD�SH�YLLWRU�WRW�PDL��PDUL�UHVXUVH��SHQWUX�UDPEXUVDUHD��OXL��'XS ��DQXO������YD�VRVL�SHULRDGD�
FkQG�SHQWUX�GHVHUYLUHD�GDWRULHL�H[WHUQH��UDPEXUVDUHD�FUHGLWHORU��GREkQGD�SHQWUX�HOH���YRU�IL
vQGUHSWDWH�PLMORDFH�PDL�PDUL�FD�VXPD�vPSUXPXWXULORU�OXDWH��VSUH�H[HPSOX��FRQIRUP�JUDILFXOXL�GH
DPRUWL]DUH�D�GDWRULHL�H[WHUQH��GXS�������DPRUWL]DUHD�WRWDO��YD�vQVXPD�����PLOLRDQH�GRODUL�68$��
�DUD�QX�YD�SXWHD�HYLWD�QHJRFLHUL�GLILFLOH�FX�RUJDQLVPHOH�ILQDQFLDUH�LQWHUQD  LRQDOH��UHVWUXFWXUDUHD
GDWRULHL�VDX«�QRL�FUHGLWH��5HIHULWRU�úL�OD��DFHVW�IDFWRU�FKHLD�VXFFHVXOXL�R�UHSUH]LQW ��UHODQVDUHD
FUHúWHULL�HFRQRPLFH�

&RQVWUkQJHULOH�VXV�QXPLWH�LQGLF��SHQWUX� DU���FRQGXFHUHD�HL�úL�SRSXOD LH��SHQWUX�RULFH�YDULDQW�
LSRWHWLF��DU�WDW��vQ�GHEXWXO�DFHVWXL�FDSLWRO���vQ�HVHQ  ��R�VLQJXU��FDOH��VWRS�DQG�JR��±�D�RSUL
UHFHVLXQHD�HFRQRPLF��±�DVLJXUkQG�vQ�����������R�VFKLPEDUH�D�VLWXD  LHL�HFRQRPLFH�VSUH�ELQH��D�LHúL
FHO�SX LQ�OD�QLYHOXO�GH����FUHúWHUH�D�3,%��ÌQV���GXS��FXP�UHLHVH�GLQ�JUDILF��FKLDU�úL�vQ�DFHVW�FD]
0ROGRYD�YD�U�PkQHD�SULQWUH�FRGDúLL� �ULORU�GLQ�(XURSD�&HQWUDO���'H�DFHHD��SHQWUX�YDULDQWD
³PLúFDUH�vQ�(XURSD´�HVWH�QHFHVDU�VDOWXO�GH�������D�FUHúWHULL�DQXDOH�D��3,%��FHHD�FH�YD�QHFHVLWD
VSLULW�SROLWLF�SXWHUQLF�úL�P�VXUL�QH�RUGLQDUH��vQ�DVLJXUDUHD�OHJDO ����HFRQRPLF��úL�RUJDQL]D LRQDO��D
UHIRUP�ULL�HFRQRPLHL�QD LRQDOH�

x� D�FRPSOHWD�PHWRGHOH�PRQHWDULVWH�GH�PDFURVWDELOL]DUH�FX�DF LXQL�GH�DFWLYL]DUH�D
LQYHVWL LLORU��SURGXFHULL�úL�H[WLQGHULL�FHUHULL��DJUHJDWH�

x� D�vQFHSH�UHDOL]DUHD�SROLWLFLL�QRL�LQGXVWULDOH���DGRSWDW��SULQ�+RW�UkUHD�*XYHUQXOXL
QU�����GLQ���RFWRPEULH��������HYLGHQ  LLQG�SULRULW� LOH���GH]YROWDUHD�SUHSRQGHUHQW��D
UDPXULORU�DVLJXUDWH�FX�PDWHULL�SULPH��úL�IRU  ��GH�PXQF��DXWRKWRQH���LQGXVWULD�DOLPHQWDU��
PDWHULDOHORU�GH�FRQVWUXF  LL����OD�IHO�VXV LQkQG�vQWUHSULQGHULOH�HILFLHQWH���³SXQFWH�GH
FUHúWHUH´�vQ�UDPXULOH�FX�WHKQRORJLL�GH�YkUI���FRQVXPDWRDUH�GH�IRU  ��GH�PXQF����LQGXVWULD
XúRDU���FRQVWUXF LD�GH�PDúLQL��FX�RULHQWDUH�SUHGRPLQDQW��OD�H[SRUW�

x� D�UHGXFH�FRQVLGHUDELO��FRQVXPXO�GH�HQHUJLH�vQ�VHFWRUXO�GH�SURGXFHUH��VIHUD�VHUYLFLLORU
úL�JRVSRG�ULD�FRPXQDO��

x� D�HIHFWXD�WUDQVIRUP�UL�UDGLFDOH�vQ�VHFWRUXO�DJUDU�UHIRUPD�IXQFLDU���UHVWUXFWXUDUHD
vQWUHSULQGHULORU��GH]YROWDUHD�FRQFXUHQ  HL�vQ�VIHUD�FROHFW�ULORU��SUHOXFU�ULL�úL
FRPHUFLDOL]�ULL��H[WLQGHUHD�DJUR��VHUYLFLLORU��FUHDUHD�XQXL�VLVWHP�HIHFWLY�GH�FUHGLWDUH�D
DJULFXOWXULL���FRRSHUDUHD�FUHGLWDU���IRQGXUL�VSHFLDOL]DWH��FUHGLWDUHD�GH�F�WUH
vQWUHSULQGHULOH�SUHOXFU�WRDUH�D�]RQHORU�GH�PDWHULL�SULPH�DJULFROH��

x� XWLOL]DUHD�UH]HUYHORU�UHJLRQDOH�DOH�FUHúWHULL�HFRQRPLFH����DXWRDGPLQLVWUDUHD�ORFDO��
]RQH�HFRQRPLFH�OLEHUH��FRRSHUDUHD��WUDQVURQWDOLHU ��GXS��SULQFLSLXO�³UHJLXQH�UHJLXQH´�

x� UH�RULHQWDUHD�SROLWLFLL�VRFLDOH�GH�OD�GRPLQDQWD�DFRUG�ULL�EHQHILFLLORU�VRFLDOH�OD�FUHDUHD
FRQGL LLORU����SUHSRQGHUHQW�vQ�ED]D�PLFXOXL�EXVLQHVV��ILHF �UXL�FHW� HDQ�SHQWUX�FD�HO�SULQ
PXQFD�VD�V��úL�DVLJXUH�XQ�WUDL�GHFHQW��vQW�ULQG�FDUDFWHUXO�SHUVRQDOL]DW�DO�DMXWRDUHORU
VRFLDOH�S�WXULORU�YXOQHUDELOH�

x� XWLOL]DUHD�DYDQWDMHORU�JHR��HFRQRPLFH�DOH�0ROGRYHL�OD�LQWHUVHF LD�%DOFDQLORU��(XURSHL
&HQWUDOH�úL�&6,��UHDOL]kQG�³PRGHOXO�  �ULL�PLFL´��VWDELO��SROLWLF��IDYRUL]DW��HFRQRPLF�úL
DFFHVLELO��RSHUD LXQLORU�EDQFDUH��vQUHJLVWUDUHD�ILUPHORU��WUDQVSRUWXO��WHOHFRPXQLFD  LLORU�
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6FHQDULL�DOH�FUHVWHULL�HFRQRPLFH�D�WDULORU�GLQ�

(XURSD�0HGLDQD�SH�R�SHULRDGD�GH����DQL�

8QLXQHD�

(XURSHDQD�����
6ORYHQLD

���8FUDLQD�

0ROGRYD����

0ROGRYD����
���5XVLD

7DULOH�(XURSHL�

PHGLDQH���
���5RPDQLD

3,%�FDSLWD

&HKLD

8QJDULD

7XUFLD

&URDWLD

6ORYDFLD

3RORQLD

5HDOL]DUHD�VFHQDULXOXL�RSWLPLVW�DGLF��LHúLUHD�0ROGRYHL�GLQ�FUL]��SkQ��vQ�D��������HVWH�SRVLELO�
GRDU�vQ�ED]D�XQHL�UHIRUPH�IRDUWH�GLQDPLFH�úL�XQXL�FRQVHQV�VRFLDO��ED]DW�SH��FRQúWLHQWL]DUHD
JHQHUDO��D�SULRULW� LL��LQWHUHVXOXL�QD LRQDO�DVXSUD�LQWHUHVHORU�FRUSRUDWLYH��GH�JUXS�VDX�UHJLRQDOH��vQ
FRQGL LLOH�PLFúRU�ULL�SUHVLXQLL�DVXSUD�VWDWXOXL�GLQ�SDUWHD�XQRU�JUXSXUL�VRFLDOH�úL�SROLWLFH��SHQWUX
QHXWUDOL]DUHD�F�URUD�V�DU�FKHOWXL�HIRUWXUL��UHVXUVH�úL�WLPS�VXSOLPHQWDUH��IDSW�FH�YD�LQIOXHQ  D
WUDLHFWRULD�GH\YROW�ULL�HFRQRPLFH�

6FHQDULXO�SHVLPLVW�SUHVXSXQH���F��3DUODPHQWXO�QX�YD�UHXúL�V��FUHH]H�FDGUXO�OHJLVODWLY�QHFHVDU
SHQWUX�³DO�GRLOHD�YDO�DO�UHIRUPHORU´��LDU�LQWHUIHUHQ  HOH�GLQWUH�3UHúHGLQ LH��úL�*XYHUQ�YRU�FRQGXFH�OD
SUL]RQLHUDWXO�FLUFXPVWDQ HORU�úL�FHG�ULL��SUHVLXQLL�XQRU�VDX�DOWRU�JUXSXUL�SROLWLFH�VDX�VRFLDOH���ILLQG
SUHRFXSD L�vQ�SHUPDQHQ ��GH�UHDOL]DUHD�³P�VXULORU�XUJHQWH´�

'HRDUHFH�vQFHUF�ULOH�GH�UHYHQLUH�SDU LDO��OD��GLULMLVPXO�vQ�HFRQRPLH��VH�YRU�GRYHGL�D�IL�I�U��YLLWRU�
*XYHUQXO��YD�IL�REOLJDW�V��VH�FRQGXF��GH�R�VWUDWHJLH�GH�GHVI�úXUDUH�WUHSWDW���úL�LQFRPSOHW���D
UHIRUPHORU�VWUXFWXUDOH�LQHYLWDELOH��FRQVLGHUkQG��F ��YD�SXWHD�R�SHULRDG��GHVWXO�GH�vQGHOXQJDW��V�
vPELQH�R�YLWH]��VF�]XW��D�UHVWUXFWXU�ULL�HFRQRPLHL�FX�XQ�QLYHO�UHODWLY�MRV�DO�LQIOD  LHL�úL�FX
VWDELOLWDWHD�YDOXWHL�QD LRQDOH�

0HQ LQkQG�vQWUHSULQGHULOH�QH�UHQWDELOH�PDUL�úL�PLMORFLL�OD�OLPLWD�GH�MRV�D�³OLQLHL��SXWHULL´��*XYHUQXO
GH�IDSW�FHGHD]��XQ�VHFWRU�LPSRUWDQW�VXE�FRQWUROXO�GLUHFWRULORU�úL�IRQGXULORU�SULYDWH�GH�LQYHVWL  LL�úL
DO�LQWHUHVHORU�ORU�SHUVRQDOH�RU�GH�JUXS��FRQWHPSOkQG�GLVWUXJHUHD�ED]HL�WHKQRORJLFH�D�HFRQRPLHL�

&RQFRPLWHQW��VH�YRU�HSXL]D�UHVXUVHOH�vQWUHSULQGHULORU�H[SRUWDWRDUH�úL�D�UDPXULORU�H[DPLQDWH
DQWHULRU�FD�SRWHQ LDOH�³ORFRPRWLYH´�SHQWUX�UHODQVDUHD�HFRQRPLHL��9D�FRQWLQXD�FUHúWHUHD�GHILFLWXOXL
FRPHUFLDO��vQ������±������PLOLRDQH�GRODUL�68$�������±�������PLOLRDQH���9D�FRQWLQXD�vPE �WUkQLUHD
SRWHQ LDOXOXL�GH�SURGXFHUH�GLQ�FDX]D�OLSVHL��PLMORDFHORU�LQYHVWL  LRQDOH�DOH�VWDWXOXL��úL�QHvQFUHGHULL
VHFWRUXOXL�SULYDW�úL�DO�SRSXOD  LHL�vQ�VLVWHPXO�EDQFDU�QD  LRQDO��1HREVHUYDW�VH�YD�DGkQFL�úL�FUL]D
EXJHWDU���SURGXFHUHD�VWDJQHD]���YHQLWXULOH�OD�EXJHW�VFDG��vQ�DFHODúL�WLPS�FX�DPSOLILFDUHD
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SUHVLXQLORU�DVXSUD�EXJHWXOXL�GH�FKHOWXLHOL�GLQ�SDUWHD�VIHUHL�VRFLDOH��&UHúWHUHD�GDWRULHL�H[WHUQH��úL�D
GDWRULHL�GH�VWDW��HVWH�XQ�OXFUX�LQHYLWDELO��RUL�VH�DSHOHD] ��OD�ILQDQ DUHD�GHILFLWXOXL�EXJHWDU�GLQ
UH]HUYHOH�%�QFLL�1D LRQDOH�D�0ROGRYHL�

9D�IL�GLVWUXV�FRQVHQVXO�VRFLDO�SULYLQG�QHFHVLWDWHD��XQXL�EXJHW�ELQH�HFKLOLEUDW��3UHVLXQL�DVXSUD
EXJHWXOXL�GLQ�SDUWHD�GLIHULWRU�JUXS�UL�ORELVWH�YD�FUHúWH�úL�PHQ  LQHUHD��VWDELOLW� LL�ILQDQFLDUH�D�VWDWXOXL
YD�SXQH�GLQ�FH�vQ�FH�PDL�PXOWH�SUREOHPH�

'H�DFHHD��FKLDU�úL�FHD�PDL�DELO��PDQHYUDUH�PDFURHFRQRPLF��vQ�OLPLWHOH�DFHVWXL�VFHQDULX�PDL
GHYUHPH�VDX�PDL�WkU]LX�YD�GD�FUDK��([SHULHQ  D�LQWHUQD LRQDO��UHOHY���F��SHULRDGD�XQHL�DVWIHO�GH
SROLWLFL�HFRQRPLFL�SRDWH�V��GXUH]H�SkQ��OD������DQL��ÌQ�ILQDO��vQV���VLWXD LD�LHVH�GH�VXE�FRQWURO�úL
VFKLPEDUHD�SDUDGLJPHL�SROLWLFLL�HFRQRPLFH�GHYLQH�LQHYLWDELO ���'H]YROWDUHD�VSRQWDQ��vQ�FDGUXO�XQXL
DVWIHO�GH�VFHQDULX�YD�GXFH�OD�R�VXSUD�GLPHQVLRQDUH�SHULFXORDV ���SHVWH�����GLQ�3,%��D�HFRQRPLHL
WHQHEUH�úL�FULPLQDOH���YD�JHQHUD�FKHOWXLHOL�H[WUDYDJDQWH�úL�GH]HFKLOLEUXO��YHQLWXULORU�SHUVRQDOH�DOH
XQRU�JUXSXUL�VRFLDOH��7RDWH�DFHVWH�IHQRPHQH�SRW�vQ�ILQDO�DGXFH�OD�GLVWUXJHUHD�VWDWXOXL��GLVSDUL  LD�OXL
GH�SH�KDUWD�(XURSHL��VDX�V��IRUPH]H��ED]D�SROLWLF��SHQWUX�LQVWDXUDUHD�XQXL�UHJLP�H[WUDRUGLQDU��FDUH
YD�UHFXUJH�OD�PHWRGH�GH�FRQVWUkQJHUH�SHQWUX�VWDELOL]DUHD�VLWXD  LHL�VRFLDO�HFRQRPLFH�

8Q�FD]�LQWHUPHGLDU�vQWUH�DFHVWH�GRX��VFHQDULL�DU�IL�FDUDFWHUL]DW��GH�R�VWDUH�GHSUHVLY��D�VWDWXOXL
VHPLIDOLPHQWDU��PLúFkQGX�VH�LQGLUHFW�úL�QHVLJXU�vQ�GLUHF  LD�XQXL��QRL�VLVWHP�VRFLR�HFRQRPLF�vQ
FRQGL LLOH�XQHL�GHSHQGHQ H�DFFHQWXDWH�ID ���GH�FUHGLWHOH�ILQDQFLDUH�VWU�LQH��ÌQ�DFHVW�FD]�DSURSLHUHD
GH�(XURSD�YD�U�PkQH�VXE�VHPQXO�vQWUHE�ULL�vQF��R�SHULRDG��QHGHILQLW��

$YDQVDUHD�5HSXEOLFLL�0ROGRYD�F�WUH�(XURSD��VWDQGDUGHOH�HL�GH�SURGXF  LH�úL�FDOLWDWH�D�YLH LL��SRDWH
IL�UHDOL]DW��QXPDL�SULQ�HIRUWXUL�HQHUJLFH�DOH�  �ULL�GH�GHS�úLUH�D�FUL]HL�FRQMXJDWH�FX�FRODERUDUHD
PXOWLODWHUDO��SH�FRQWLQHQWXO�HXURSHDQ�

5HLHúLQG�GLQ�DFHDVWD��³3UHúHGLQWHOH�0ROGRYHL�3HWUX�/LFLQVFKL�D�SOHGDW�SHQWUX�XQ�QRX�SURJUDP��GH
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