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$QH[D�$��0ROGRYD�vQWU�XQ�PHGLX�JHR�SROLWLF�vQ�WUDQ]L LH

0ROGRYD�±�XQ�IUDJPHQW�DO�(XURSHL

ÌQ�JHQHUDO�HVWH�DFFHSWDW��WHRULD�FRQIRUP�F�UHLD�OXPHD�HVWH�GLYL]DW��vQ�XUP�WRDUHOH�]RQH���&HQWUX
�FXSULQ]kQG� �ULOH�ERJDWH�DOH�$PHULFLL�GH�1RUG��(XURSHL�RFFLGHQWDOH�úL�-DSRQLD��úL�3HULIHULH��  �ULOH
V�UDFH�GLQ�OXPHD�D�WUHLD���2�SULYLUH�DVXSUD�+�U LL�$�RIHU��R�LPDJLQH�FODU��D�DFHVWXL�UDSRUW�
&RPSDUkQG�GLIHULWH� �UL�GXS��P�ULPHD�HFRQRPLLORU�ORU��UDSRUWXUL�LQFUHGLELOH�SRW�IL�REVHUYDWH�
$VWIHO��5XVLD�HVWH�GRDU�FHYD�PDL�PDUH�FD�2ODQGD�úL�vQWU�DGHY �U�PDL�PLF��FD�6SDQLD��&6,�XO�DUH
GLPHQVLXQLOH�%HQHOX[XOXL��LDU�PLFD�LQVXO��WDLZDQH]��³FkQW�UHúWH´�FvW�R�WUHLPH�GLQ�&KLQD�

/D�UkQGXO�HL��0ROGRYD�V�D�DIODW�GH�D�OXQJXO�VHFROHORU�vQWU�R�VLWXD LH�VSHFLILF��vQ�(XURSD��(D�D
UHSUH]HQWDW�vQWRWGHDXQD�R�]RQ��GH�IURQWLHU���PDL�vQWkL�±�FHD�D�&UHúWLQ�W� LL��DSRL�FHD�D
H[SDQVLXQLL�7XUFH�úL�5XVH��ÌQWUH�FHOH�GRX��U�]ERDLH�1LVWUX�UHSUH]HQWD�XOWLPD�IURQWLHU��vQ�ID D
H[SDQVLXQLL�FRPXQLVWH��$VW�]L�R�QRX��IURQWLHU��HVWH�WUDVDW��GH�D�OXQJXO�YHFKLL�IUDFWXUL�úL
0ROGRYD�HVWH�SXV��GLQ�QRX�vQ�ID D�XQHL�DOHJHUL�

ÌQFHSkQG�FX�������OD�LQL LDWLYD�5XVLHL��8FUDLQHL�úL�%HODUXV��D�IRVW�HODERUDW�úL�VHPQDW�7UDWDWXO�GH
LQVWLWXLUH�D�&RPXQLW� LL� �ULORU�LQGHSHQGHQWH��&6,���7UHFkQG�SULQ�PDL�PXOWH�GLILFXOW � L��&6,�D�UHXúLW
V��DWUDJ��SH�RUELWD�VD�WRDWH� �ULOH�VXFFHVRDUH�DOH�IRVWHL�8566�FX�H[FHS  LD� �ULORU�EDOWLFH�
(FRQRPLLOH�DFHVWRU� �UL�IRUPHD]��XQ�DQVDPEOX�HFRQRPLF�GH�IDFWR�ED]DW�SH�VXUVHOH�HQHUJHWLFH�UXVH
úL�VFKLPEXULOH�LQWHUUDPXUDOH�LPSXVH�GH�IRVWXO�UHJLP��&RQWUDU�WUHFXWXOXL�LPSHULDO�úL�VRYLHWLF�FRPXQ�
DFHVWH� �UL�VXQW�IRDUWH�GLIHULWH�GLQ�PDL�PXOWH�SXQFWH�GH�YHGHUH��úL�YRU�vQWkPSLQD�GHVWXOH�GLILFXOW � L
vQ�D�úL�FRQVWUXL�XQ�YLLWRU�FRPXQ��(OH�VXQW�GH�GLPHQVLXQL�GLIHULWH��UDSRUWXO�PD[LP�DO�WHULWRULLORU�ILLQG
GH���OD�����DO�QXP�UXOXL�SRSXOD LLORU�±�GH���OD����LDU�DO�GHQVLW� LL�SRSXOD LHL�±�GH���OD�����$UHDOXULOH
VODYH�RUWRGR[H�VH�FRQIUXQW��FX�OXPHD�PXVXOPDQ���vQ�PDMRULWDWH�WXUFRIRQ��±�R�FRQWUDSXQHUH�FHO
PDL�ELQH�HYLGHQ LDW��vQ�&DXFD]��3ULYDWL]DUHD�D�DYDQVDW�PXOW�PDL�GHSDUWH�vQ�)HGHUD  LD�5XV��GHFkW�vQ
%HODUXV�RUL�$VLD�FHQWUDO���5XVLD�HVWH�XQLFXO�PHPEUX�&6,�DO�F�UXL�FRPHU �H[WHULRU�HVWH
H[WUDFRPXQLWDU�vQ�SURSRU  LH�GH�SHVWH������7R L�FHLODO L�PHPEUL�vúL�UHDOL]HD]��PDMRULWDWHD
VFKLPEXULORU�FRPHUFLDOH�vQ�LQWHULRUXO�&RPXQLW � LL��'RX��GLQWUH� �ULOH�VODYH�±�5XVLD�úL�%HODUXV�±�V�
DX�DQJDMDW�vQWU�XQ�SURFHV�GH�LQWHJUDUH��8FUDLQD�DYkQG�R�DOW ��SR]L LH��'LIHUHQ HOH�GLQWUH�$VLD
FHQWUDO��úL�&DXFD]�VXQW�vQ�FUHúWHUH���

)LLQG�JHRJUDILF�úL�LVWRULF�R�SDUWH�D�(XURSHL��0ROGRYD�D�RSWDW�GHFLVLY�SHQWUX�FDOHD�LQWHJU�ULL
HXURSHQH�

'LQ�DQXO�������FkQG�D�IRVW�FUHDW��GH�F�WUH�úDVH�VWDWH�YHVW�HXURSHQH��8QLXQHD�(XURSHDQ �

V�D�H[WLQV�vQ�FkWHYD�YDOXUL����ULOH�GLQ�(XURSD�PHGLDQ��vPSUHXQ��FX�7XUFLD��0DOWD�úL�&LSUX�GH
DVHPHQHD�EDW�OD�SRDUWD�8(��(�DGHY�UDW�F��IURQWLHUH�LQWHUQH�H[LVW��úL�vQ�FDGUXO�8(��'LIHUHQ D�GH
YHQLWXUL�vQWUH�6XG�úL�1RUG�U�PkQH�FRQVLGHUDELO���*UHFLD�HVWH�XQLFXO�PHPEUX�DFWXDO�GH�UHOLJLH
RUWRGR[���7RWXúL��GRULQ D�FRPXQ��D� �ULORU�PHPEUH�vQ�HODERUDUHD�GH�SROLWLFL�FRPXQH�D�DYXW�VXFFHV
GDWRULW��WUDQVIHUXULORU�GH�IRQGXUL��GLDORJXOXL�SROLWLF�HWF��$VWIHO�  �ULOH�PHPEUH�DX�UHXúLW�V��úL
GHS�úHDVF��GLIHUHQ HOH�úL�V��LQVWDXUH]H�VWDELOLWDWHD��$FHDVWD�HVWH�PRWLYXO�VHGXF  LHL�SH�FDUH�8(�R
UHSUH]LQW��SHQWUX� �ULOH�GLQ�(XURSD�&HQWUDO��
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8QLXQHD�(XURSHDQ��D�vQORFXLW�8566�XO�vQ�FDOLWDWH�GH�SDUWHQHU�FRPHUFLDO�SULQFLSDO�DO�  �ULORU�GLQ
(XURSD�&HQWUDO���$QXPH�GDWRULW��DFHVWXL�IDSW�GXS��QXPDL�GRL�SDWUX�DQL�GH�GHFOLQ�HFRQRPLLOH
DFHVWRU� �UL�DX�DU�WDW�SULPHOH�VHPQH�GH�FUHúWHUH��,QWHJUDUHD�úL�UHFRQVWUXF  LD�VXQW�vQ�GHVI�úXUDUH��GDU
UH]XOWDWXO�U�PkQH�LQFHUW��'DF��WRWXO�PHUJH�ELQH��VXFFHVXO�HFRQRPLF�GLQ�HVW�YD�DGXFH�OD�FUHúWHUHD
SURVSHULW� LL�úL�VWDELOLW� LL�SH�vQWUHJXO�FRQWLQHQW��ÌQ�FD]�FRQWUDU��FRQWLQXDUHD�GHFOLQXOXL�vQ�(XURSD
&HQWUDO��úL�GH�(VW�SRDWH�SURYRFD�FRQVHFLQ  H�FDWDVWURIDOH�SHQWUX�WRDW��(XURSD�

7RDWH� �ULOH�DVRFLDWH�SRW�GHYHQL�PHPEUH�FX�GUHSWXUL�GHSOLQH�DOH�8(��GDU�vQF ��H�GLILFLO�GH�SUH]LV
FkQG�ILHFDUH�GLQWUH�HOH�YRU�IL�SUHJ�WLWH�SHQWUX�LQWHJUDUH��0RGHOXO�SURSXV�SHQWUX�UHOD  LLOH�GLQWUH
8QLXQHD�(XURSHDQ��úL��(0�SUHYHGH�WUHL�FHUFXUL�FRQFHQWULFH�FX�GLIHULWH�JUDGH�GH�OLEHUDOL]DUH�D
FRPHU XOXL��FHUFXO�GLQ�PLMORF�ILLQG�vQV�úL�8(��&HOH�PDL�DYDQVDWH�GLQWUH�  �ULOH�DVRFLDWH�VH�YRU�VLWXD
vQ�DO�GRLOHD�FHUF�DO�LQWHJU�ULL�HXURSHQH�úL�YRU�EHQHILFLD�GH�XQ�UHJLP�FRPHUFLDO�SUHIHUHQ  LDO��$O
WUHLOHD�FHUF�YD�LQFOXGH�WRDWH�FHOHODOWH�  �UL�DVRFLDWH��6WDWXWXO�GH�PHPEUX�vQ�WRDWH�DFHVWH�FHUFXUL
WUHEXLH�FRQVLGHUDW�HYROXWLY��/D�PRPHQWXO�DFWXDO��vQV ���SDUWLFLSDUHD�8FUDLQHL��0ROGRYHL�VDX�D
5XVLHL�FKLDU�vQ�FHUFXO�DO�WUHLOHD�HVWH�FRQVLGHUDW ��LQRSRUWXQ��GLQ�PRWLYH�SROLWLFH��7RWXúL�RGDW��FX
VFKLPEDUHD�VLWXD LHL�SROLWLFH��QX�H[LVW��PRWLYH�HFRQRPLFH�GH�D�UHIX]D�DFHVWRU�  �UL�DQJDMDUHD�vQ
SURFHVXO�GH�LQWHJUDUH�HXURSHDQ���ED�GLQ�FRQWUD��DSURSLHUHD�ORU�DU�SXWHD�DGXFH�EHQHILFLL�HFRQRPLFH
LPSRUWDQWH�

$QVDPEOXUL�JHR�HFRQRPLFH�vQ�(XURSD

(FRQRPLD�PRGHUQ��HVWH�FDUDFWHUL]DW��GH�WHQGLQ H�LQWHJUD LRQLVWH�FH�GXF�OD�FUHDUHD�XQRU�]RQH�JHR�
HFRQRPLFH�UHJLRQDOH�WUDQVIURQWDOLHUH��$FHVWH�WHQGLQ  H�LQIOXHQ HD]��SURFHVHOH�SROLWLFH�úL�vQFXUDMHD]�

 �ULOH�UHVSHFWLYH�GH�D�IRUPD�DOLDQ  H�HFRQRPLFH�UHJLRQDOH��&kWHYD�QXFOHH�JHR�HFRQRPLFH�FRQWXUHD] �

SURFHVXO�LQWHJU�ULL�HXURSHQH��YH]L�+DUWD�%���([LVW��DQVDPEOXUL�ED]DWH�SH�FRPHU  ��8Q�H[HPSOX
HORFYHQW�HVWH�]RQD�0�ULL�%DOWLFH�HUHGLWDU��D�/LJLL�+DQVHDWLFH�PHGLHYDOH��$OWHOH�VH�ED]HD] ��SH
SURGXF LH�VDX�SH�R�FRRSHUDUH�PL[W��

8UPHD]��GHVFULHUHD�DQVDPEOXULORU�JHR�HFRQRPLFH�H[LVWHQWH�úL�SRWHQ  LDOH�GLQ�(XURSD���

(XURSD�GH�QRUG�YHVW�FRQVWLWXLH�H[SOLFLW�³QXFOHXO�GLUHF  LRQDO´�SULQ�DPSODVDUHD�vQ�FDGUXO�V�X�D�XQRU
PDUL�PHWURSROH�±�FHQWUH�GHFL]LRQDOH�SROLWLFH��HFRQRPLFH�úL�ILQDQFLDUH��7U �V�WXUL�FRPXQH
FDUDFWHUL]HD]��ID DGD�$WODQWLF��D�(XURSHL��6FR LD��,UODQGD��3RUWXJDOLD� �5HJLXQHD�0HGLWHUDQHL�GH
YHVW�DUH�XQ�SRWHQ LDO�DSDUWH�GDWRULW��FDOLW� LL�vQDOWH�D�FRQGL LLORU�GH�YLD ���ED]DWH�SH�FOLP���FDUH�DU
SXWHD�DWUDJH�vQWUHSULQGHUL�GH�WHKQRORJLL�vQDOWH��(XURSD�DOSLQ��LQFOXGH�(OYH LD��$XVWULD��*HUPDQLD
GH�VXG��3DGDQLD�úL�UHJLXQHD�IUDQFH]��5KRQH�$OSV��$FHVWH�WHULWRULL�GHQV�SRSXODWH�VXQW�DGPLQLVWUDWH
GH�PHWURSROH�FDUH�QX�VXQW�FDSLWDOH�QD  LRQDOH��DX�DYXW�R�FUHúWHUH�vQDOW��vQ�XOWLPLL����GH�DQL��úL
PL]HD]��SH�FRPHU �úL�WHKQRORJLLOH�QRL��$FHDVW��UHJLXQH�HVWH�D�GRXD�FD�GLQDPLVP�GXS��³QXFOHXO
GLUHF LRQDO´�

(XURSD�GH�QRUG�SURVSHU���UDU�SRSXODW���ELQH�SURWHMDW��±�HVWH�vQ�SURFHV�GH�LQWHJUDUH�FX�8QLXQHD
(XURSHDQ��úL�FRQFRPLWHQW�vQ�H[SDQVLXQH�F�WUH�]RQHOH�DGLDFHQWH�DOH�0�ULL�%DOWLFH��QRUGXO�3RORQLHL�
FHOH�WUHL� �UL�EDOWLFH�úL�UHJLXQHD�6W�3HWHUVEXUJ�D�5XVLHL��$OWH�WUHL�]RQH�DX�XQ�FDUDFWHU�FX
SUHSRQGHUHQ ��JHR�SROLWLF��(XURSD�FHQWUDO��� �ULOH�GH�OD�9LúHJUDG���(XURSD�GH�VXG�YHVW�úL�&6,�
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(XURSH���/HV�pGLWLRQ�GX�&RQVHLO�GH�O
(XURSH�������



��

&RPSRUWDPHQWXO�XQHL� �UL�SRDWH�IL�H[SOLFDW�úL�SULQ�DúH]DUHD�HL�ID  ��GH�DQVDPEOXULOH�JHR�HFRQRPLFH�
��UL�FD�*HUPDQLD��VLWXDWH�OD�FRQIOXHQ  D�D�PDL�PXOWRU�]RQH��VXQW�SULQWUH�SULPLL�SURPRWRUL�DL
LQWHJU�ULL��(OYH LD��GLQ�FRQWUD��HVWH�VLWXDW��vQ�LQWHULRUXO�XQXL�DVWIHO�GH�DQVDPEOX�úL�QX�VLPWH
QHFHVLWDWHD�GH�D�DGHUD�OD�8(�GDWRULW��QLYHOXOXL�vQDOW�GH�LQWHJUDUH�UHJLRQDO��GHMD�H[LVWHQW����ULOH
VLWXDWH�OD�SHULIHULH�VDX�DWUDVH�GH�QXFOHH�H[WHUQH�VXQW�PDL�SX  LQ�HQWX]LDVWH�FX�SULYLUH�OD�LQWHJUDUH�±
FHO�PDL�EXQ�H[HPSOX�ILLQG�0DUHD�%ULWDQLH�FDUH�EDODQVHD] ��vQWUH�68$�úL�8QLXQHD�(XURSHDQ��

6��vQFHUF�P�V��IDFHP�R�SUHYL]LXQH�DVXSUD�HYROX  LLORU�HFRQRPLLORU�VWDWHORU�VXFFHVRDUH�DOH�8566�úL
D�VDWHOL LORU�HL�ED]kQGX�QH�SH�FRQVLGHUHQWH�LVWRULFH��SROLWLFH�úL�HFRQRPLFH��6LOH]LD��XQ�FHQWUX
LQGXVWULDO�WUDGL LRQDO��úL�DU�SXWHD�DVXPD�UROXO�XQXL�QXFOHX��DWU �JkQG�SH�RUELWD�VD�8FUDLQD�GH�YHVW
�*DOL LD���SDU L�VDX�FKLDU�vQWUHDJD�IRVW��&HKRVORYDFLH��8QJDULD��9LHQD�úL�XQHOH�S�U L�DOH
7UDQVLOYDQLHL�V�DU�SXWHD�FRQVWLWXL�vQWU�XQ�DQVDPEOX�HFRQRPLF�DO�(XURSHL�&HQWUDOH�

&RRSHUDUHD� �ULORU�GLQ�ED]LQXO�0�ULL�1HJUH�D�IRVW�GHMD�LQVWLWX LRQDOL]DW���LDU�IRQGDWRULL�HL�PRGHUQL
VSHU��V��R�WUDQVIRUPH�vQWU�R�]RQ��GH�FRPHU �PDMRU���H[LVWHQW��vQ�UHJLXQH�SH�SDUFXUVXO�D�PXOWRU
VHFROH��2GDW��FX�FUHúWHUHD�HFRQRPLF��VH�YD�P�UL�úL�LQWHQVLWDWHD�VFKLPEXULORU�FRPHUFLDOH��RGDW ��FH
��� �UL��úDVH�GLQWUH�FDUH�DYkQG�DFFHV�GLUHFW�OD�0DUHD�1HDJU ���DX�DGHUDW�OD�=RQD�FRRSHU�ULL
HFRQRPLFH�D�0�ULL�1HJUH��7UDQ]LWXO�SHWUROXOXL�FDVSLF�YD�vQYLRUD�DFWLYLWDWHD�HFRQRPLF ��vQ�0DUHD
1HDJU���$FWLYLWDWHD�RDPHQLORU�GH�DIDFHUL�JUHFL�DU�SXWHD�V ��FUHDVF��úL�HD�GDWRULW��UHOD LLORU�LVWRULFH
GDU�úL�SUH]HQ HL�XQHL�PLQRULW� L�JUHFHúWL�vQ�UHJLXQH��(VWH�DGHY�UDW�F��QLFL�R�FDSLWDO��QD LRQDO��QX
HVWH�VLWXDW��SH�PDOXULOH�0�ULL�1HJUH��GDU�FkWHYD�GLQWUH�HOH�±�%XFXUHúWL��6RILD��$QNDUD��7ELOLVL�±
JUDYLWHD]��F�WUH�HD��8Q�VXE�DQVDPEOX�EDOFDQLF�DU�SXWHD�DSDUH�GDWRULW���vQ�SULQFLSDO��vQGHS�UW�ULL
GH�DOWH�QXFOHH�JHR�HFRQRPLFH�

,QGHSHQGHQ D�SROLWLF��D�8NUDLQHL�YD�GXFH�FX�VLJXUDQ  ��OD�R�PDL�PDUH�LQGHSHQGHQ ��HFRQRPLF��D
 �ULL�úL�DU�SXWHD�UH]XOWD�vQ�DSDUL LD�XQHL�]RQH�JHR�HFRQRPLFH�HVW�HXURSHQH�vQWLQV��GH�OD�'RQHWVN�OD
.LHY��FXSULQ]kQG�SRVLELO�úL�0LQVN�XO�úL�DQXPLWH�UHJLXQL�DGLDFHQWH�DOH�5XVLHL�

ÌQ�SULQFLSLX��HFRQRPLD�5XVLHL�HXURSHQH�HVWH�DXWR�VXILFLHQW ���ED]kQGX�VH�SH�PDWHULLOH�SULPH�GLQ
6LEHULD�úL�8UDO��$QXPH�GH�DFHDVWD��FRQVROLGDUHD�XQXL�QXFOHX�HFRQRPLF�UXV�vQ�MXUXO�0RVFRYHL�GDU
RULHQWDW�VSUH�HVW��HVWH�GH�SH�DFXP�vQ�GHVI �úXUDUH��,QFOXGHUHD�HL�vQ�FkWHYD�DQVDPEOXUL�JHR�
HFRQRPLFH�HXURSHQH�YD�LQIOXHQ  D�SR]L LD�5XVLHL�ID ��GH�LQWHJUDUHD�HXURSHDQ���&D�úL�SH�WLPSXULOH�OXL
3HWUX�FHO�0DUH��5XVLD�YD�SHQHWUD�vQ�(XURSD�SULQ�IHUHDVWUD�VD�EDOWLF ��±�6W�3HWHUVEXUJ��$VW�]L�FD�úL
vQDLQWH�HFRQRPLD�5XVLHL�HVWH�DWUDV��FRQFRPLWHQW�GH�GRX��GLUHF LL�±�VSUH�(XURSD�úL�$VLD�±�úL�SHQWUX
D�úL�S�VWUD�LQWHJULWDWHD�HD�YD�GD�GRYDG��GH�XQ�DQXPLW�JUDG�GH�L]ROD LRQLVP�

&RQIRUP�VFHQDULLORU�GHVFULVH�0ROGRYD�YD�JUDYLWD�F�WUH�WUHL�DQVDPEOXUL�JHR�HFRQRPLFH��FHO�DO
(XURSHL�GH�HVW��(XURSHL�FHQWUDOH�úL�DO�0�ULL�QHJUH��0ROGRYD�DU�SXWHD�EHQHILFLD�GH�SH�XUPD
GH]YROW�ULL�UHOD LLORU�vQ�WRDWH�WUHL�GLUHF LLOH��$VWIHO�VXFFHVXO�0ROGRYHL�YD�IL�GHWHUPLQDW�GH
DQWUHQDUHD� �ULORU�GLQ�DFHVWH�WUHL�]RQH�vQWU�R�FRODERUDUH�FvW�PDL�VWUkQV���vQFHSkQG�FX�R�]RQ��GH
OLEHU�VFKLPE�

(XURSD�&HQWUDO��±�R�UHJLXQH�vQ�WUDQ]L LH

&kWHYD�JUXSXUL�GH� �UL�SRW�IL�HYLGHQ LDWH�FRQIRUP�SURJUHVHORU�SH�FDUH�OH�DX�RE  LQXW�vQ�GRPHQLXO
UHIRUPHORU�SROLWLFR�HFRQRPLFH��YH]L�+DUWD�%�����ULOH�(XURSHL�&HQWUDOH��JUXSXO�GH�OD�9LúHJUDG��
OLPLWURIH�8QLXQLL�(XURSHQH��DX�FRQVWLWXLW�=RQD�GH�OLEHU�VFKLPE�GLQ�(XURSD�FHQWUDO ���&()7$��
$FHVWH� �UL�DX�LPSOHPHQWDW�UHIRUPH�UDGLFDOH��DX�DYXW�GRDU�R�GHVFUHúWHUH�QHvQVHPQDW ��D�3,%�XOXL�úL
VH�EXFXU��GH�R�VWDELOLWDWH�SROLWLF���ÌQ�SUH]HQW� �ULOH�(XURSHL�FHQWUDOH�VXQW�SULQWUH�SULPLL�FDQGLGD  L�DL
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DGHU�ULL�OD�8(��FDPSLRQL�DL�LQYHVWL  LLORU�VWU�LQH�GLUHFWH��,6'��úL�EHQHILFLD]��GH�FHOH�PDL�vQDOWH
VWDQGDUGH�GH�YLD ��GLQ�UHJLXQH�

(XURSD�GH�VXG�HVW�QX�VH�P�UJLQHúWH�FX�QLFL�XQD�GLQ�HFRQRPLLOH�GH]YROWDWH�FX�H[FHS  LD�*UHFLHL�
FRQWLQXkQG�V��SRDUWH�SRYDUD�L]RO�ULL�GLQ�WUHFXW��$FHVWH� �UL�QX�DX�UHXúLW�V��VH�DQJDMH]H�vQWU�R
FRRSHUDUH�HFRQRPLF��HILFLHQW���GDU�DFHOH�GLQWUH�HOH�FDUH�DVSLU��OD�DGHUDUHD�OD�8QLXQHD�(XURSHDQ�

DX�VHPQDW�WUDWDWH�GH�OLEHU�VFKLPE�úL�úL�DX�UHRULHQWDW�SHVWH�����GLQ�FRPHU  XO�H[WHULRU�F�WUH�8(�
2GDW��FX�DWLQJHUHD�XQHL�VWDELOLW� L�SROLWLFH�úL�D�XQHL�FUHúWHUL�HFRQRPLFH�VXV  LQXWH�DFHVWH� �UL�YRU
DGHUD�OD�8QLXQHD�(XURSHDQ���GDU��SUREDELO��vQ�SHULRDGH�GLIHULWH�

��ULOH�%DOWLFH�DX�IRUPDW�3LD D�FRPXQ��EDOWLF���$SURSLHUHD�úL�VXSRUWXO�RFFLGHQWXOXL�OH�D�DMXWDW�vQ
DWLQJHUHD�VWDELOL]�ULL�úL�D�FUHúWHULL�HFRQRPLFH�SULQ�UHRULHQWDUHD�FRPHU  XOXL�H[WHULRU�úL
LPSOHPHQWDUHD�XQRU�SURJUDPH�FRHUHQWH�GH�UHIRUP ���(OH�VH�VLWXHD]��SH�ORFXO�GRL�GXS��UDWD�3,%�
XOXL�SH�FDS�GH�ORFXLWRU�GXS�� �ULOH�(XURSHL�FHQWUDOH�úL�DX�úDQVH�EXQH�GH�D�DGHUD�OD�8(�vQ�YLLWRUXO
SUHYL]LELO�

)RVWHOH�UHSXEOLFL�VRYLHWLFH��FX�H[FHS  LD� �ULORU�EDOWLFH��DX�FRQVWLWXLW�&RPXQLWDWHD�6WDWHORU
,QGHSHQGHQWH��&KLDU�GDF��LQWHQ LRQDW��GH�D�GHYHQL�R�XQLXQH�vQ�VSHFLDO�HFRQRPLF ���GHVWLQDW�
UHVWDELOLULL�úL�vQW�ULULL�OHJ�WXULORU�HFRQRPLFH�H[LVWHQWH�vQ�IRVWD�8566�HD�D�VXIHULW�HúHF�vQ�VWDELOLUHD
XQHL�DGHY�UDWH�XQLXQL�HFRQRPLFH��0DL�PXOW�FD�DWkW��WR  L�PHPEULL�HXURSHQL�DL�&6,�DX�vQUHJLVWUDW�R
GHVFUHúWHUH�FRQWLQX��D�3,%�XOXL�vQFHSkQG�FX�������DVWIHO�vQFkW�HO�D�DMXQV�DVW �]L�VXE�����GLQ�QLYHOXO
SUH�FUL]���$FHVWH�HFRQRPLL�QX�DX�UHXúLW�V��úL�O�UJHDVF��SUH]HQ D�SH�SLD D�PRQGLDO���9DULDWH
SURJUDPH�GH�UHIRUP���PDL�UDGLFDOH�vQ�5XVLD�úL�PDL�SX LQ�UDGLFDOH�vQ�%HODUXV��DX�DYXW�R�VXV  LQHUH
PXOW�PDL�SX LQ�HQWX]LDVPDW��GLQ�SDUWHD�RFFLGHQWXOXL�úL�QX�DX�DGXV�vQF��VWDELOL]DUHD
PDFURHFRQRPLF��GRULWD��'H�DVHPHQHD��&6,�FXSULQGH�HFRQRPLL�IRDUWH�GLIHULWH�FKLDU�vQ�SDUWHD�VD
HXURSHDQ���5XVLD�±�R�HFRQRPLH�YDVW��DXWR�VXILFLHQW���8FUDLQD�±�R�HFRQRPLH�PDUH�GH�GLPHQVLXQL
HXURSHQH�úL�GRX��HFRQRPLL�PLFL�±�%HODUXV�úL�0ROGRYD�

&k LYD�IDFWRUL�VXQW�VXVFHSWLELOL�GH�D�GHWHUPLQD�VXFFHVXO�UHIRUPHORU��3ULPXO�VH�UHIHU��OD�WHUDSLD
GH�úRF�FDUH�GH�RELFHL�D�GDW�UH]XOWDWH�PDL�EXQH�GHFkW�UHIRUPHOH�JUDGXDOH��LDU�JXYHUQHOH�GH
GUHDSWD�DX�IRVW�PDL�GLVSXVH�V��DSOLFH�UHIRUPHOH�UDGLFDOH�GHFkW�FHOH�GH�VWkQJD����$O�GRLOHD
IDFWRU�HVWH�SHQHWUDUHD�SLH HORU�GLQ�RFFLGHQW�FDUH�D�IRVW�KRW�UkWRDUH�vQ�VWRSDUHD�GHFOLQXOXL
HFRQRPLF��6XFFHVXO�DFHVWHL�SHQHWU�UL�D�IRVW�vQ�PDUH�P�VXU��GHWHUPLQDW�GH�DOHJHUHD�RULHQW�ULL
SROLWLFH�H[WHUQH��8(�VDX�&6,���'LQ�SXQFW�GH�YHGHUH�JHRJUDILF�SUR[LPLWDWHD�ID ��GH�HFRQRPLLOH
GH]YROWDWH�GLQ�RFFLGHQW��8(��D�IDYRUL]DW�FHO�PDL�PXOW�HFRQRPLLOH�DIODWH�vQ�WUDQ]L LH�

6FHQDULL�SHQWUX�UHRUJDQL]DUHD�UHJLRQDO�

'RL�IDFWRUL�PRGHOHD]��UHRUJDQL]DUHD�UHJLXQLL�FH�VH�vQWLQGH�GH�OD�0DUHD�%DOWLF ��OD�0DUHD�1HDJU��

3ULPXO�HVWH�GH�QDWXU��HFRQRPLF��VDX�PDL�SUHFLV�JHR�HFRQRPLF���$P�YRUELW�GHMD�PDL�VXV��YH]L
+DUWD�$��GHVSUH�SRQGHUHD�UHODWLY��D�GLIHULWRU� �UL�vQ�HFRQRPLD�PRQGLDO���/H�QLYHO�HXURSHDQ��IOX[XUL
FRPHUFLDOH�LQWHQVH�VH�PDQLIHVW��vQ�VSHFLDO�vQWUH� �ULOH�PHPEUH�DOH�8QLXQLL�(XURSHQH��(XURSD
&HQWUDO��IDFH�úL�HD��GHMD�LQFRQWHVWDELO��SDUWH�GLQ�MRF��(XURSD�GH�6XG�HVW�D�SLHUGXW�GLQ�WLPS�GLQ
FDX]D�XQHL�WUDQ]L LL�vQWkU]LDWH�úL�SURVW�GLULMDWH��5XVLD�FRQWLQX��V��ILH�XQ�IXUQL]RU�LPSRUWDQW�GH
HQHUJLH�SHQWUX�(XURSD�RFFLGHQWDO���8(�vQ�DQVDPEOX�GHYLQH�XQ�SDUWHQHU�LPSRUWDQW�DO�8FUDLQHL�
7XUFLD�HVWH�úL�HD�XQ�SDUWHQHU�HFRQRPLF�LPSRUWDQW�úL�HVWH��GH�IDSW��FRPSOHFW�LQWHJUDW ��vQ�VSD LXO
HFRQRPLF�HXURSHDQ�

������������������������������ �������������������������
��/(6=(.�%$/&(52:,&+���8QGHUVWDQGLQJ�SRVWFRPPXQLVW� WUDQVLWLRQV���-RXUQDO�RI�'HPRFUDF\�



��

�3URLHFWXO�UH HOHL�GH�WUDQVSRUW�SDQ�HXURSHQH�ODQVDW�GH�8(�LOXVWUHD] ��FHO�PDL�ELQH�YLLWRDUHOH�UXWH
FRPHUFLDOH�vQ�UHJLXQH�YH]L�+DUWD�&���ÌQ�YLLWRUXO�SUHYL]LELO�0ROGRYD��%HODUXV�úL�8FUDLQD�VH�YRU
WUH]L�OD�IURQWLHUD�8QLXQLL�(XURSHQH��&KLDU�GDF��SUDFWLFD�XúLORU�GHVFKLVH�DSOLFDW��GH� �ULOH�DVRFLDWH
YD�IL�PRGLILFDW���IDSWXO�vQ�VLQH�YD�DYHD�XQ�HIHFW�GH�LPSDFW�IURQWDOLHU�OD�IHO�GH�LPSRUWDQW�FD�DFHO
REVHUYDW�vQ�(XURSD�&HQWUDO��

(XURUHJLXQLOH�SUH]LQW��DYDQWDMH�DWXQFL�FkQG�VXQW�ELQH�DGPLQLVWUDWH��)RQGXULOH�8QLXQLL�(XURSHQH
SHQWUX� �ULOH�FX�FDUH�8(�QX�DUH�IURQWLHU��FRPXQ��VXQW�úL�HOH�XQ�HOHPHQW�SR]LWLY��5HFHQW��vQ�PDL
�������OD�vQWUXQLUHD�GH�YkUI�D�&RQVLOLXOXL�GH�FRRSHUDUH�HFRQRPLF ��D�0�ULL�1HJUH�SUHúHGLQ LL
0ROGRYHL��5RPkQLHL�úL�D�8FUDLQHL�DX�ODQVDW�LGHHD�FUH �ULL�XQHL�=RQH�HFRQRPLFH�OLEHUH�SH�'XQ�UH��ÌQ
DFHODúL�WLPS��OD�%XGDSHVWD��SULP�PLQLúWULL�8QJDULHL�úL�5RPkQLHL�DX�GHFLV�DVXSUD�vQILLQ  �ULL
HXURUHJLXQLL�%LKRU�

5HFHQW�D�IRVW�ODQVDW��SURSXQHUHD�GH�D�LQVWLWXLL�XQ�QRX�FDGUX�GH�FRRSHUDUH�WULODWHUDO �3RORQR�
8FUDLQLDQR�5RPkQ��$FHVWHD�VXQW�FHOH�PDL�PDUL�  �UL�GLQ�UHJLXQH�FDUH�DU�SXWHD�IRUPD�VFKHOHWXO�QRLL
VWUXFWXUL�GH�FRRSHUDUH�GLQ�(XURSD�&HQWUDO ���$WXQFL�FkQG��SHQWUX�R�SHULRDG��vQGHOXQJDW���FHQWUHOH
XQGH�VH�OXDX�GHFL]LLOH�UHIHULWRU�OD�DFHDVW��]RQ��HUDX�VLWXDWH�vQ�DIDU��±�0RVFRYD��,VWDPEXO��%HUOLQ
VDX�9LHQD�±�WULXQJKLXO�SURSXV�DU�FRQVWLWXL�R�FRQWUDEDODQ  ��LQWHUQ��ID ��GH�DFHúWL�IDFWRUL�GH�LQIOXHQ  �

H[WHUQ���FDUH�vúL�YRU�FRQWLQXD�UROXO�FKLDU�VXE�IRUPH�QRL��YH]L�+DUWD�&��

2�SURSXQHUH�DPHULFDQ��vQFHDUF��V��XPSOH�YDFXXPXO�GH�RUJDQL]DUH�úL�VWUXFWXUDUH�GLQ�%DOFDQL�
1RX��VWDWH�GLQ�(XURSD�GH�VXG�HVW�DX�FRQVWLWXLW�,QL  LDWLYD�GH�FRRSHUDUH�D�(XURSHL�GH�VXG�HVW
�,&(6���$FHVW�QRX�FDGUX�SROLWLFR�HFRQRPLF�DU�SXWHD�RIHUL�JDUDQ  LLOH�QHFHVDUH�FRPSDQLLORU
LQWHUQD LRQDOH�GH�D�VH�DQJDMD�vQ�SURLHFWH�GH�DQVDPEOX�GH�GH]YROWDUH�UHJLRQDO ��

8Q�UDSRUW�SUHJ�WLW�GH�DQDOLúWLL�SROLWLFL�DSURSLD  L�GH�FRQGXFHUHD�5XVLHL�FRQVLGHU��UH�FUHDUHD�XQHL
XQLXQL�D�IRVWHORU�UHSXEOLFL�VRYLHWLFH�vQ�IRUPD�XQHL�FRQIHGHUD  LL�EHQHYROH�GLULMDW��GH�0RVFRYD�GUHSW
³IRDUWH�SRVLELO�´����5DSRUWXO�DILUP��F��GRDU�FRQVWLWXLUHD�XQHL�QRL�FRQIHGHUD  LL�SRDWH�VWRSD�GHFOLQXO
LQIOXHQ HL�JOREDOH�UXVH��DVWIHO�SXQkQG�vQ�HYLGHQ  ��DFHO�FXUHQW�DO�SROLWLFLL�H[WHUQH�UXVH�FDUH�VXV  LQH
SULQFLSLXO�VIHUHORU�GH�LQIOXHQ ���vQ�FD]XO�GH�ID ��FHO�DO�³VWU�LQ�W� LL�DSURSLDWH´�

'LQ�FRQWUD��8QLXQHD�(XURSHDQ��QX�GRUHúWH�FD�5XVLD�V��GHYLQ��³RPXO�EROQDY�DO�(XURSHL´�FXP�HUD
FRQVLGHUDW��7XUFLD�vQ�WUHFXW��8(�HVWH�GLQ�FH�vQ�FH�PDL�LQWHUHVDW ��GH�DFFHVXO�OD�VXUVHOH�HQHUJHWLFH
GLQ�]RQD�0�ULL�&DVSLFH�úL�D�$VLHL�&HQWUDOH��IDSW�FH�FUHHD] ��RSRUWXQLW� L�SHQWUX� �ULOH�GLQ�WUDQ]L LH�
2�SROLWLF��PXOW�PDL�UHVWULFWLY��HVWH�DSOLFDW��GH�8(�vQ�SULYLQ D�SURGXVHORU�DJULFROH��([LVW��SHULFROXO
F�� �ULORU�FD�8FUDLQD�úL�0ROGRYD�OL�VH�YD�UHIX]D�XQ�DFFHV�QHOLPLWDW�OD�SLH  HOH�GH�SURGXVH�DJULFROH
DOH�8(�

2ULHQWDUHD�8FUDLQHL�VSUH�R�LQGHSHQGHQ ��SROLWLF��D�REOLJDW�QRLL�V�L�OLGHUL�GH�D�UHGHVFRSHUL�úL
UHHYDOXD�U�G�FLQLOH�LVWRULFH��3UHúHGLQWHOH�.XFLPD�D�VXEOLQLDW�vQ�UHSHWDWH�UkQGXUL��³(X�QX�GRUHVF�FD
8FUDLQD�V��U�PkQ��vQ�FRQWLQXX�vQ�XPEUD�5XVLHL�VDX�V��ILH�PDUJLQDOL]DW��GH�OD�SURFHVHOH�LVWRULFH�
$FHVWH�SURFHVH�QX�QH�DúWHDSW��SH�QRL��1RL�vQúLQH�WUHEXLH�V��QH�IDFHP�FDOH�vQ�(XURSH�SHQWUX�F�

DFROR�HVWH�YLLWRUXO�QRVWUX´��8FUDLQD�úL�D�IRUPXODW�VWUDWHJLD�SROLWLFLL�H[WHUQH�vQ�IHOXO�XUP �WRU�
³&RRSHUDUH�FX�&6,�±�LQWHJUDUH�vQ�(XURSD´�

([LVW��úL�R�LQWHUGHSHQGHQ ��vQWUH�VWDJQDUHD�HFRQRPLF��vQ� �UL�FD�%HODUXV�úL�IDSWXO�F��SURFHVXO�GH
HGLILFDUH�QD LRQDO�VWDWDO��HVWH�IUkQDW�GLQ�UD LXQL�SROLWLFH�
������������������������������ �������������������������
���6WXG\�5HOHDVHG�RQ�3RVW�6RYLHW�5H�,QWHJUDWLRQ����5)(�5/���0RVFRZ��0D\����������



��

0ROGRYD�vQ�ID D�XQHL�DOHJHUL

5HSXEOLFD�0ROGRYD�UHSUH]LQW��XQ�FD]�DSDUWH�SULQWUH� �ULOH�vQ�WUDQ]L LH�GDWRULW��GHSHQGHQ HL
DFFHQWXDWH�ID ��GH�SLH HOH�&6,��IDSW�FH�LPSOLF��úL�R�GHSHQGHQ ��SROLWLF���GLPHQVLXQLOH�PLFL�DOH� �ULL
úL�REVWDFROHOH�VSHFLILFH�vQ�FDOHD�FRQVWUXF  LHL�QD LRQDO�VWDWDOH��3XWHD�RDUH�0ROGRYD�XUPD�R�DOW��FDOH
D�WUDQ]L LHL�"

'LQ�FDX]D�GHSHQGHQ HL�vQDOWH�D�HFRQRPLHL�GH�FRPHU  XO�H[WHUQ�R�SROLWLF��L]ROD LRQLVW��SRDWH�IL�O�VDW�
OD�R�SDUWH�GH�OD�EXQ�vQFHSXW��$OWH�GRX��PRGHOH�SRW�IL�H[DPLQDWH��UHLHúLQG�GLQ�DúH]DUHD�JHRJUDILF ��D
 �ULL��2S LXQHD�UHFHQW���FHD�GH�GH]YROWDUH�SULRULWDU��D�UHOD LLORU�FX�&6,��D�IRVW�vQVR LW��GH�UHIRUPH
JUDGXDOH��GDF��QX�FKLDU�SUHD�OHQWH��XQ�JUDG�VF�]XW�GH�GLYHUVLILFDUH�D�SDUWHQHULORU�H[WHUQL��LQYHVWL  LL
VWU�LQH�QHvQVHPQDWH�úL�R�VF�GHUH�WULSO��D�3,%�XOXL�vQ�QXPDL���DQL�

2�DOW��RS LXQH��H[DPLQDW��vQ�SUH]HQW��HVWH�FHD�D�LQWHJU�ULL�HXURSHQH��([HPSOXO� �ULORU�EDOWLFH��FDUH
vQ�WUHFXW�DX�IRVW�OD�IHO�GH�GHSHQGHQWH�GH�SLH  HOH�IRVWHL�8566�GDU�vQ�SUH]HQW�DX�FD�SDUWHQHU
FRPHUFLDO�SULQFLSDO�8QLXQHD�(XURSHDQ���GHPRQVWUHD]��SRVLELOLWDWHD�VWDELOL]�ULL�HFRQRPLHL�SULQ
UHRULHQWDUHD�FRPHU XOXL��ÌQ�FRQWH[W�UHJLRQDO��H[HPSOXO�5RPkQLHL��FDUH�vQ�FLXGD�UHIRUPHORU�OHQWH�úL
D�FRQWH[WXOXL�JHR�SROLWLF�QHIDYRUDELO�GHMD�vQ������D�DWLQV�VWDELOL]DUHD��LDU�vQ�SUH]HQW�YHQLWXO�PHGLX
SH�FDS�GH�ORFXLWRU�HVWH�GH���RUL�PDL�PDUH�FD�FHO�GLQ�5HSXEOLFD�0ROGRYD��'DF ��5XVLD�HVWH�HQRUP��
LDU�8FUDLQD�SUHD�PDUH�úL�GHS�UWDW��GH�8QLXQHD�(XURSHDQ���0ROGRYD�HVWH�XQ�VWDW�PLF�FDUH�DU�SXWHD
IL�XúRU�DFFHSWDW�vQ�FDOLWDWH�GH�PHPEUX�DVRFLDW�DO�8(�

&k LYD�IDFWRUL�DX�GHWHUPLQDW�FDOHD�XUPDW��GH�0ROGRYD��vQ�SULPXO�UkQG��SHUVLVWHQ D�IRU HORU
SROLWLFH��UHYHQGLFDWRDUH�D�UHVWDELOLULL�XQHL�XQLXQL�SROLWLFH�úL�HFRQRPLFH�vQ�FDGUXO�&6,��vQ�DO
GRLOHD�UkQG��vQGHS�UWDUHD�UHODWLY��D�0ROGRYHL�GH�HFRQRPLLOH�GH�SLD ��GH]YROWDWH��LDU�vQ�DO
WUHLOHD�UkQG��SUH]HQ D�FRQWLQX��D�WUXSHORU�UXVH�SH�WHULWRULXO�0ROGRYHL�GXS��UHWUDJHUHD�ORU�GLQ
(XURSD�&HQWUDO��úL�6WDWHOH�%DOWLFH��$FHVW�IDSW�LQGLF��U�PkQHUHD�0ROGRYHL�vQ�VIHUD�UXV��GH
LQIOXHQ ��GXS��F�GHUHD�]LGXOXL�GH�OD�%HUOLQ��WRWXúL�DO L�IDFWRUL�DUDW��F��VLWXD LD�DFWXDO��QX�HVWH
XQ�VWDWXV�TXR�

$QH[D�%��$QDOL]D�SURFHVXOXL�GH�UHIRUP�

���(WDSHOH�LQL LDOH�DOH�UHIRUPHL��7UDQVIRUPDUHD�HFRQRPLHL�úL�SUREOHPHOH�U�PDVH

ÌQ�DO�úDSWHOHD�DQ�GH�UHIRUPH��vQ�SRILGD�GLILFXOW� LORU�GH�WUDQ]L LH��QLFL�R�JUXSDUH�LPSRUWDQW��±�GH�OD
GLYHUVH�SDUWLGH�SROLWLFH��SkQ��OD�VLQGLFDWH�VDX�RDPHQLL�GH�UkQG�±�QX�VH�RSXQH�SULQFLSLXOXL�RULHQW �ULL
VSUH�HFRQRPLD�GH�SLD ���&X�WRDWH�DFHVWHD��FX�WUHFHUHD�WLPSXOXL��HXIRULD�úL�DúWHSWDUHD�GH�VFKLPE �UL
UDSLGH��³WUDQ]L LD�YD�QHFHVLWD�������DQL´�±�GLQ�3URJUDPXO�GH�WUDQ]L  LH�OD�HFRQRPLD�GH�SLD ��vQ�566
0ROGRYD���V�D�WUDQVIRUPDW�vQ�GH]LOX]LH��GHSUHVLH��PLFúRUDUHD�FUHGLELOLW � LL�vQ�SURFHVXO�GH�UHIRUPH�vQ
UkQGXO�PDMRULW� LL�SRSXOD LHL��$FHDVWD�UHIOHFW��IDSWXO��F��GXS��XQHOH�HYROX LL�SR]LWLYH�vQUHJLVWUDWH�vQ
DQLL������������FH�DX�LQFOXV�DWLQJHUHD�XQHL�VWDELOLW � L�PDFURHFRQRPLFH��úL�vQ�SRILGD�SUHYL]LXQLL�GH
FUHúWHUH�D�3,%�XOXL�FX���������SHUIRUPDQ  D�HFRQRPLF��vQ������D�IRVW�VF�]XW���PDQLIHVWkQGX�VH�XQ
GHFOLQ�FRQWLQXX�DO�PDMRULW� LL�LQGLFDWRULORU�HFRQRPLFL�SULQFLSDOL�úL�DJUDYDUHD�FUL]HL�EXJHWDUH��&X
WRDWH�F���vQ�DFHDVW��SHULRDG��R�SDUWH�FRQVLGHUDELO��D�FKHOWXLHOLORU�JXYHUQDPHQWDOH��SkQ��OD������DX
IRVW�DORFDWH�SHQWUX�VFRSXUL�VRFLDOH��SHQWUX�SRSXOD  LH�UHIRUPD�D�GHYHQLW�IRDUWH�FRVWLVLWRDUH�
YHQLWXULOH�UHDOH�DOH�SRSXOD LHL�DX�VF�]XW�FX������DX�FUHVFXW�GDWRULLOH�OD�VDODULL� úL�SHQVLL��QXP�UXO
vQUHJLVWUDW�GH�úRPHUL�D�DMXQV�OD�������PLL�SHUVRDQH��úRPDMXO�DVFXQV�±�FLUFD�����PLL�SHUVRDQH���



��

UDWD�GH�QDWDOLWDWH�D�SRSXOD  LHL�D�VF�]XW�������±������������±��������FRQVXPXO�SURGXVHORU
DOLPHQWDUH�GH�ED]���FDUQH��ODFWDWH��HWF���V�D�PLFúRUDW�GH�������RUL��LDU�SRQGHUHD�FKHOWXLHOLORU�SHQWUX
SURGXVHOH�DOLPHQWDUH�vQ�WRWDOXO�FKHOWXLHOLORU�GH�FRQVXP�D�FUHVFXW��GH�OD�����vQ������SkQ��OD����
vQ�������

([SHULHQ D� �ULORU�(XURSHL�GH�(VW�D�GHPRQVWUDW��F��vQ�SULPLL�DQL�DL�SHULRDGHL�GH�WUDQ]L  LH�V�DX
FRQIUXQWDW�FX�XQ�úLU�GH�SUREOHPH�VLPLODUH�

x� UHGXFHUHD�FDSDFLW� LL�VWDWXOXL�GH�D�GLULMD�SURFHVHOH�HFRQRPLFH�
x� GHVWU�PDUHD�OHJ�WXULORU�HFRQRPLFH�WUDGL LRQDOH�
x� GHFOLQXO�vQ�SURGXFWLYLWDWH�úL�UHVWDQ  HOH�GH�SODW��OD�vQWUHSULQGHUL�
x� HYD]LXQHD�ILVFDO��úL�VF�GHUHD�EUXVF��D�DORF�ULORU�EXGJHWDUH�
x� UHGXFHUHD�HFRQRPLLORU�úL�D�DFWLYLW� LL�LQYHVWL LRQDOH�
x� LQIOD LD�
x� VF�GHUHD�QLYHOXOXL�GH�WUDL��FUHúWHUHD�úRPDMXOXL�úL�D�GLIHUHQ  LHULL�VRFLDOH�
x� LQVWDELOLWDWHD�JHQHUDO��FUHVFkQG��úL�FULPLQDOL]DUHD�HFRQRPLHL�

ÌQ�0ROGRYD��vQFHSXWXO�SHULRDGHL�GH�WUDQ]L  LH�D�IRVW�FRPSOLFDW�GLQ�FDX]D�WHQVLXQLORU�SROLWLFH�������
����FUHDWH�GH�FRQIOLFWXO�PLOLWDU�GLQ�UHJLXQHD�7UDQVQLVWULHL� úL�GH�FRQIUXQWDUHD�GLQ�6XG��*�J�X]LD���FH
DX�GXV�OD�GH]LQWHJUDUHD�FRPSOH[XOXL�HFRQRPLF�WHULWRULDO��'H�DVHPHQHD�D�FUHVFXW�GHSHQGHQ  D�GH
FRPSOH[XO�DJUR�LQGXVWULDO�úL�UHVSHFWLY�GH�FRQGL LLOH�FOLPDWHULFH��FDODPLW� LOH�QDWXUDOH�GLQ������
�����úL��������FDUH�DX�DYXW�XQ�LPSDFW�QHJDWLY��GH�UkQG�FX�IDFWRUXO�HQHUJHWLF��GHSHQGHQ  D�DSURDSH
FRPSOHW��GH�IXUQL]RULL�VWU�LQL�GH�UHVXUVH�HQHUJHWLFH��FDUDFWHUXO�HFRQRPLF�LUD  LRQDO�DO�FRQVXPXOXL�GH
HQHUJLH��

$FFHQWXO�SULQFLSDO�DO�UHIRUPHORU�D�IRVW�SXV�SH�WUHL�SUREOHPH��UHIRUPD�SURSULHW � LL�úL�SULYDWL]DUHD�
OLEHUDOL]DUHD�DFWLYLW� LL�vQWUHSULQGHULORU�úL�D�DFWLYLW� LORU�HFRQRPLFH�vQ�JHQHUDO��úL�UHGXFHUHD
FRQVLGHUDELO��D�LQIOD LHL��0�VXULOH�FULWLFH�DX�LQFOXV��LQWURGXFHUHD�PRQHGHL�QD  LRQDOH��QRLHPEULH
�������GLPLQXDUHD�GHILFLWXOXL�EXJHWDU��D�VXEYHQ  LLORU�EXJHWDUH�úL�D�FUHGLWHORU�FX�GHVWLQD LH�VSHFLDO��
OLEHUDOL]DUHD�SUH XULORU��D�UHJLPXOXL�YDOXWDU�úL�FRPHUFLDO��úL�D�DFWLYLW� LL�HFRQRPLFH�H[WHUQH�vQ
JHQHUDO�

6XUVHOH�GH�YHQLW�DOH�SRSXOD LHL�V�DX�PRGLILFDW��vQ�UH]XOWDWXO�WUHFHULL�OD�HFRQRPLD�GH�SLD  ���6�D
PDQLIHVWDW�R�UHGXFHUH�D�SRQGHULL�VDODULLORU� vQ�WRWDOXO�YHQLWXULORU�SRSXOD  LHL�GH�OD�������vQ�����
SkQ��OD�������vQ�������SUHFXP�úL�FUHúWHUHD�SRQGHULL��GH�OD�������SkQ��OD���������YHQLWXULORU
JHQHUDWH�GH�F�WUH�vQV�úL�SRSXOD LD��RFXSD LD�GXEO���YHQLWXULOH�GH�OD�UHDOL]DUHD�SURGXF  LHL�SURSULL��D
VHUYLFLLORU��HWF���

5H]XOWDWHOH�SR]LWLYH�DOH�HWDSHL�LQL LDOH�GH�UHIRUPH�DX�LQFOXV�

x� PRGLILF�ULOH�LQL LDOH�vQ�VWUXFWXUD�SURSULHW� LL�
x� XQHOH�WHQGLQ H�SR]LWLYH�OD�QLYHO�PDFUR��FDUH�DX�PDMRUDW�FUHGLELOLWDWHD�0ROGRYHL�vQ�FDGUXO
FRPXQLW� LL�LQWHUQD LRQDOH�
x� H[WLQGHUHD�UDSLG��D�VHFWRUXOXL�SULYDW�±�SkQ��OD��������GLQ�3,%��úL�QX�PDL�SX LQ�GH����
GLQ�QXP�UXO�WRWDO�GH�DQJDMD L�
x� DSDUL LD�XQXL�JUXS�GH�vQWUHSULQGHUL��vQ�LQGXVWULD�XúRDU���GH�FRQVHUYH�úL�YLQLFRO���HWF����FH
DX�P�ULW�YROXPXO�GH�SURGXF LH�úL�GH�H[SRUW�



��

'LQ�S�FDWH��SURJUHVXO�vQ�GRPHQLXO�UHIRUPHL�DJUDUH��GHPRQRSROL] �ULL�VHFWRUXOXL�HQHUJHWLF�
WUDQVSRUWXOXL�úL�WHOHFRPXQLFD LLORU��SUHFXP�úL�vQ�GRPHQLXO�DWUDJHULL�LQYHVWL  LLORU�VWU�LQH��DX�IRVW�PDL
SX LQ�LPSUHVLRQDQWH��6�DX�UHGXV�FRQVLGHUDELO�DORFD  LLOH�EXJHWXOXL�SHQWUX�PHGLFLQ���HGXFD LH��úL
FXOWXU���0XO L�VSHFLDOLúWLORU�úL�PXQFLWRUL�GH�FDOLILFDUH�vQDOW��DX�HPLJUDW�

&�WUH������DX�IRVW�IRUPDWH�XQ�úLU�GH�FRQGL  LL�SUHOLPLQDUH�SHQWUX�WUHFHUHD�GH�OD�HWDSD�GH�VWDELOL]DUH
VSUH�UHODQVDUHD�HFRQRPLF���'H�UHPDUFDW�HVWH�DILUPD LD�H[SXV��vQ�5DSRUWXO�GH�7UDQ]L LH�DO�%(5'
GLQ�������S������F��0ROGRYD��GXS��WRWDOLWDWHD�³LQGLFDWRULORU�GH�WUDQ]L  LH´��SULYDWL]DUHD�
OLEHUDOL]DUHD�SUH XULORU��VLVWHPXO�GH�FRPHU �úL�UHJLPXO�YDOXWDU��FDGUX�GH�FRQFXUHQ  ���UHIRUPD
EDQFDU���SLD ��WLWOXULORU�GH�YDORDUH��UHIRUPD�MXULGLF���HWF���V�D�FODVDW�SH�SULPXO�ORF�GLQWUH�YHFLQLL�V �L�
5RPkQLD��%XOJDULD�úL�8FUDLQD��SUHFXP�úL�SULQWUH�PDMRULWDWHD� DULORU�&6,�

&RPHQWDULLOH�vQFXUDMDWRDUH�UHIHULWRU�OD�FXUVXO�UHIRUPHORU��L�DX�FRQGXV�SH�3UHúHGLQWH��3DUODPHQW�úL
*XYHUQ�VSUH�FHQWUDUHD�vQ������D�HIRUWXULORU�SH�XUP�WRDUHOH�GLUHF LL�

x� UHODQVDUHD�HFRQRPLHL�UHDOH�
x� DFFHOHUDUHD�UHIRUPHORU�vQ�VHFWRUXO�DJULFRO�
x� SURPRYDUHD�UHVWUXFWXU�ULL�vQWUHSULQGHULORU�SULYDWH��LQFOXVLY�VHOHFWDUHD� úL�VXV LQHUHD

vQWUHSULQGHULORU�VSHFLILFH��D�³SXQFWHORU�GH�FUHúWHUH´��RULHQWDWH�OD�H[SRUW�
x� VWLPXODUHD�LQYHVWL LLORU�VWU�LQH�úL�D�FHORU�LQWHUQH�
x� FRQVROLGDUHD�SROLWLFLL�GH�UHJOHPHQWDUH�SXEOLF ��D�VIHUHL�VRFLDOH�

�

&DUH�VXQW�UH]XOWDWHOH"�3H�GH�R�SDUWH��vQ�FRQFRUGDQ  ��FX�WUDGL LLOH�XOWLPLORU���DQL��vQ������ DUD�D
DWLQV�XQ�VXFFHV�VXEVWDQ LDO�vQ�GRPHQLXO�UHGXFHULL�LQIOD  LHL��������DQXDO���úL�VWDELOLW� LL�UDWHL�GH
VFKLPE���� ����0'/���GHSUHFLHUHD�DQXDO��QRPLQDO��D�OHXOXL�PROGRYHQHVF�ILLQG�GH����SXQFWH�ID  �

GH�GRODUXO�DPHULFDQ�úL�FUHúWHUHD�UDWHL�GH�VFKLPE�ID  ��GH�YDOXWHOH�5XVLHL�úL�5RPkQLHL��SULQFLSDOHOH
 �UL�±�SDUWHQHUL�HFRQRPLFL�DL�0ROGRYHL��5H]HUYHOH�YDOXWDUH�DOH�6WDWXOXL�DX�FUHVFXW�vQ������FX�����

ÌQ�DFHODúL�WLPS��QX�V�D�vQUHJLVWUDW�QLFL�R�DPHOLRUDUH�D�DFWLYLW � LL�vQ�HFRQRPLD�UHDO���VWDWLVWLFD�RILFLDO�
D�UDSRUWDW�UHGXFHUHD�FX����D�3,%�XOXL��SURGXF  LD�LQGXVWULDO��D�VF�]XW�OD�IHO�FX�����LDU�FHD�DJULFRO�
��FX�����

ÌQ�DVSHFWXO�JHQHUDO�DO�YLH LL�HFRQRPLFH�GLQ�0ROGRYD�vQ������DX�DS�UXW�PXOWH�SURFHVH�úL�IHQRPHQH
QRL��'UHSW�SR]LWLYH�WUHEXLH�PHQ  LRQDWH�XUP�WRDUHOH�

x�(YROX LD�FDOLWDWLY��D�DJHQ LORU�HFRQRPLFL�DQWUHQD L�vQ�PLFXO�EXVLQHVV���SHUVRQDOXO���SkQ����
SHUV����XWLOL]kQG�QXPDL�����GLQ�IRU D�GH�PXQF���D�JHQHUDW�����GH�YHQLWXUL�GH�OD�UHDOL]DUHD
SURGXVHORU�úL�VHUYLFLLORU�

x�([WLQGHUHD�SURFHVXOXL�GH�UHVWUXFWXUDUH�D�vQWUHSULQGHULORU��DWkW�D�FHORU�LQGXVWULDOH��FkW�úL�D
FHORU�DJULFROH�

x�0DMRUDUHD�SURSRU LHL�LQYHVWL LLORU�QX�GLQ�FRQWXO�EXJHWXOXL�GH�VWDW��FL�SUHSRQGHUHQW�GLQ
FRQWXO�PLMORDFHORU�SURSULL�DOH�DJHQ  LORU�HFRQRPLFL��ÌQ�WRWDOXO�LQYHVWL  LLORU��������PLOLRDQH�OHL�
SRQGHUHD�VWDWXOXL�D�F�]XW�SkQ��OD������LDU�����DX�IRVW�ILQDQ DWH�GLQ�EHQHILFLXO�SURSULX�DO
vQWUHSULQGHULORU�úL�GLQ�FRQWXO�YHQLWXULORU�SRSXOD  LHL��LDU����GLQ�VXUVH�VWU�LQH��$úDGDU������GLQ
LQYHVWL LLOH�WRWDOH�VH�DWULEXLH�VHFWRUXOXL�SULYDW��ÌQ�GRPHQLXO�FRQVWUXF  LHL�GH�ORFXLQ H��SRQGHUHD
LQYHVWL LLORU�SULYDWH�D�DWLQV�����



��

x�$úWHSW�ULOH�LQIOD LRQLVWH�V�DX�UHGXV�úL�HFRQRPLLOH�SRSXOD  LHL�DX�vQFHSXW�V��VH�UHvQWRDUF��vQ
E�QFL��5HVXUVHOH�PRQHWDUH�DOH�SRSXOD  LHL�VXE�IRUPD�GHSR]LWHORU�EDQFDUH�V�DX�P �ULW�FX�����
DVLJXU�ULOH�SHUVRQDOH�±�FX��������úL�FHOH�GH�SURSULHWDWH�±�FX�������

x�ÌQ�SRILGD�VF�GHULL�FX����D�3,%�XOXL�UHDO�vQ�������FRQIRUP�HVWLP�ULORU�RILFLDOH��GDWHOH
SULYLQG�EXJHWXO�SRSXOD LHL�LQGLF��FUHúWHUHD�YHQLWXOXL�UHDO�GLVSRQLELO��&KHOWXLHOLOH�GH�FRQVXP
DX�FUHVFXW�FX������LDQXDULH�VHSWHPEULH�� vQ�WHUPHQL�QRPLQDOL��IDSW�GLQ�FDUH�SXWHP�FRQFOXGH
F��YHQLWXULOH�UHDOH�DX�FUHVFXW�FX�����2�GRYDG��DQHFGRWLF��D�DFHVWXL�IDSW�HVWH�UHIOHFWDW��vQ
FUHúWHUHD�FX�����D�QXP�UXOXL�PLMORDFHORU�SULYDWH�GH�WUDQVSRUW��PDMRUDUHD�FHUHULL�OD�ORFXLQ  H�
úL�FUHúWHUHD�SUH XULORU�vQ�VHFWRUXO�SURSULHW� LL�LPRELOLDUH��'LIHUHQ D�GLQWUH�GDWHOH�SULYLQG�3,%
úL�YHQLWXUL�UHDOH�HVWH�SDU LDO�FDX]DW��GH�VF�GHUHD�SRQGHULL�LQYHVWL LLORU�vQ�3,%�úL�GH�FUHúWHUHD
HFRQRPLLORU�VWU�LQH��GDU�SUREDELO��UHIOHFW��GH�DVHPHQHD�úL�VXE�HVWLPDUHD�FRWHL�HFRQRPLHL
QHRILFLDOH�vQ�3,%�

x�7HQVLXQLOH�VRFLDOH�DX�IRVW�OLPLWDWH��5DWD�RILFLDO ��D�úRPDMXOXL�vQ�XOWLPLL���DQL�D�IRVW�GH�����
������UHSUH]HQWkQG�FFD��������PLL�RDPHQL�vQUHJLVWUD  L�RILFLDO��I�U��D�LQFOXGH�vQV��FFD�����
PLL�SHUVRDQH�vQ�FRQFHGLX�QHSO�WLWH��&X�WRDWH�JUHXW� LOH�GH�DGDSWDUH�D�SRSXOD  LHL�OD�FRQGL LLOH
GLILFLOH�FUHDWH��QX�DX�DYXW�ORF�JUHYH�VDX�DOWH�DF  LXQL�GH�SURWHVW��vQ�DIDU��GH�SURWHVWHOH
SHQVLRQDULORU�úL�D�XQRU�FDWHJRULL�GH�SHUVRDQH�VXEYHQ  LRQDWH�GLQ�EXJHW�

7HQGLQ HOH�QHJDWLYH�DX�LQFOXV�

x� &RQWLQXDUHD�VWDJQ�ULL�XQHL�S�U L�FRQVLGHUDELOH�D�HFRQRPLHL��DGLF��FHO�SX LQ�����GH
vQWUHSULQGHUL�QX�IXQF LRQHD]��VDX�JHQHUHD]��SLHUGHUL��FHHD�FH�FDX]HD]��GLILFXOW� L�vQ
DFKLWDUHD�GDWRULLORU��SUHFXP�úL�GH]YROWDUHD�XQXL�VLVWHP�GH�PHFDQLVPH�GH�ILQDQ  DUH�SH
ED]D�PDMRU�ULL�GDWRULLORU�F�WUH�SHUVRQDO�úL�IXUQL]RUL��FkW�úL�UH LQHULL�DFKLW�ULL�LPSR]LWHORU�

�

x� *UDGXO�VF�]XW�GH�H[HFXWDUH�D�EXJHWHORU�GH�VWDW� úL�ORFDOH��LPSR]LWHOH�QHFROHFWDWH�ILLQG
HVWLPDWH�OD�QLYHOXO�GH������FRWD�LPSR]LWHORU�QHSO �WLWH�D�FUHVFXW��FH�D�DYXW�GUHSW
FRQVHFLQ ��QHUHDOL]DUHD�FKHOWXLHOLORU�VRFLDOH�SODQLILFDWH��$X�FUHVFXW�GDWRULLOH�SHQWUX�SODWD
VDODULLORU�úL�SHQVLLORU�

�

x� 'XS��PDMRUDUHD�YROXPXOXL�GH�SURGXF  LH�FX������vQ�SULPD�MXP�WDWH�D�DQXOXL�������D
XUPDW�XQ�GHFOLQ�EUXVF��FH�D�GXV�OD�PLFúRUDUHD�SURGXF  LHL�LQGXVWULDOH�FX������vQ������

�

x� ,QHILFLHQ D�úL�PDQDJHPHQWXO�SURVW�DO�VHFWRUXOXL�HQHUJHWLF� úL�OLSVD�GH�VXSUDYHJKHUH�úL
HYLGHQ ��DVXSUD�XWLOL]�ULL�UHVXUVHORU�GH�HQHUJLH�D�DYXW�XQ�HIHFW�H[WUHP�QHJDWLY�DVXSUD
GDWRULHL�H[WHUQH��úL�DVXSUD�VLWXD LHL�HFRQRPLFH�JHQHUDOH�D�vQWUHSULQGHULORU�HQHUJHWLFH�

�

x� 3UREOHPHOH�vQ�VHFWRUXO�H[WHUQ��LQFOXVLY�LQVXILFLHQ  D�LQYHVWL LLORU�VWU�LQH��OLSVD�XQXL�VLVWHP
GH�FRRSHUDUH�FX�SDUWHQHULL�VWU�LQL��SULYLQG�SURPRYDUHD�H[SRUWXOXL�SURGXF  LHL�
RUJDQL]DUHD�GH�WHQGHUH�LQWHUQD  LRQDOH�SHQWUX�YkQ]DUHD�FLPHQWXOXL��WXWXQXOXL��YLQXOXL�
HWF����SUHFXP�úL�HILFLHQ D�VF�]XW��D�FRQWUROXOXL�YDPDO�

�

x� 5HVXUVH�ILQDQFLDUH�OLPLWDWH�SHQWUX�VFKLPE �ULOH�VWUXFWXUDOH��GLVFUHSDQ  D�vQWUH�LQWHUHVHOH
VHFWRUXOXL�ILQDQFLDU�EDQFDU�úL�D�HFRQRPLHL�UHDOH��OLSVD�LQVWLWX  LLORU�ILQDQFLDUH�FX�SURILO�GH
LQYHVWL LL�SHQWUX�FUHGLWDUHD�H[SRUWXOXL�úL�D�EXVLQHVV�XOXL�PLF��LQFOXVLY�D�vQWUHSULQGHULORU
LQGLYLGXDOH�úL�JRVSRG�ULLORU� �U�QHúWL�

�



��

x� 2UJDQHOH�SXWHULL�ORFDOH�GH�VWDW�DX�IRVW�VODE�LPSOLFDWH� vQ�SURFHVXO�UHIRUPHORU��DGLF��DX
PDQLIHVWDW�LQL LDWLY��LQVXILFLHQW��vQ�IRUPDUHD�YHQLWXULORU�EXJHWXOXL�ORFDO��VXV  LQHUHD
EXVLQHVV�XOXL�PLF��HWF�

�

x� 3RQGHUHD�VXEVWDQ LDO��D�VHFWRUXOXL�³WHQHEUX´�vQ�HFRQRPLH��SUREDELO�SHVWH�����GLQ�3,%��
GLQ�FDX]D�OHJLVOD LHL�LQDGHFYDWH�úL�ODFXQHORU�vQ�DFWLYLWDWHD�RUJDQHORU�GH�FRQWURO� úL
MXGHF�WRUHúWL��D�FRUXS LHL�úL�SURWHF LRQLVPXOXL�FH�GXFH�OD�FROHFWDUHD�LQVXILFLHQW��D
LPSR]LWHORU�úL�D�SO� LORU�SHQWUX�DVLJXUDUHD�VRFLDO��

�

x� 6F�GHUHD�QLYHOXOXL�GH�WUDL�DO�SRSXOD  LHL�vQ�PDL�PXOWH�SULYLQ H��JUDGXO�GH�SURWHF LH�D
SURSULHW� LL��V�Q�W� LL�úL�YLH LL�FHW� HQLORU��FDOLWDWHD�vQY� �PkQWXOXL�úL�PHGLFLQHL��FXOWXULL�úL
WUDLXOXL��FUHúWHUHD�FULPLQDOLW� LL�RUJDQL]DWH�

���(YDOXDUHD�SHUIRUPDQ HORU�HFRQRPLFH

'LQDPLFD�3,%�úL�LQIOD LD

&HD�PDL�QHSO�FXW��VXUSUL]��PDFURHFRQRPLF��D
DQXOXL�WUHFXW�D�IRVW�FRQWLQXDUHD�GHFOLQXOXL
HFRQRPLHL�QD LRQDOH��ÌQ�SRILGD�GLIHULWRU�SURJQR]H�
GH�OD�FHOH�RSWLPLVWH�GH�����SkQ��OD�FHOH�PDL
PRGHUDWH�GH�����úL�FUHúWHULL�QHWH�SR]LWLYH�GLQ
SULPD�MXP�WDWH�D�DQXOXL��3,%�XO�D�VF�]XW�OD
VIkUúLWXO�DQXOXL������FX����vQ�FRPSDUD  LH�FX
UH]XOWDWHOH�DQXOXL�SUHFHGHQW��&RWD�3,%�XOXL�SH�FDS
GH�ORFXLWRU��FDOFXODW��SH�ED]D�SXWHULL�GH�FXPS�UDUH
D�GHS�úLW�QLYHOXO�GH������GRODUL�68$��FHHD�FH�H
PDL�MRV�GHFkW�LQGLFLL�UHVSHFWLYL�GLQ�  �ULOH�(XURSHL

GH�(VW�vQ�WUDQ]L LH�úL���ULOH�%DOWLFH��úL�VLPLODUL�FHORU�GLQ�  �ULOH�IRVWHL�8566�

3URGXF LD�LQGXVWULDOD�D�vQUHJLVWUDW�R�GLPLQXDUH
DQXDOD�GH�����OD�VXWD��LDU�SURGXF  LD�DJULFRO��HVWH�FX
���OD�VXWD�VXE�QLYHOXO�FHOHL�vQUHJLVWUDWH�LQ�SHULRDGD
FRUHVSXQ]�WRDUH�D�DQXOXL�DQWHULRU�

$JULFXOWXUD�U�PkQH�D�IL�R�SDUWH�LPSRUWDQW��D
HFRQRPLHL�QD LRQDOH��IXUQL]kQG�SHVWH�����GLQ�3,%
úL�FUHkQG�ORFXUL�GH�PXQF��SHQWUX�SHVWH�����GLQ
FHW� HQLL�0ROGRYHL�DQJDMD L�vQ�FkPSXO�PXQFLL��6SUH
FRPSDUD LH��vQ�5RPkQLD�LQGLFLL�UHVSHFWLYL�DOF�WXLHVF
����úL������3URGXF LD�DJULFRO��H�R�SDUWH
SUHSRQGHUHQW��D�H[SRUWXOXL
PROGRYHQHVF�

�
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�(YROX LD�3,%�XOXL���
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3URGXF LD�LQGXVWULDO����



��

%DODQ D�GH�SO� L�D�0ROGRYHL�U�PkQH�VHQVLELO��OD
GLIHULWH�úRFXUL�úL�VFKLPE�UL�vQ�FRQMXQFWXUD�H[WHUQ��
GHRDUHFH�HVWH�R� DU��SUHSRQGHUHQW�DJULFRO���GHSHQGHQW�
GH�5XVLD�úL�8FUDLQD�vQ�FHHD�FH�SULYHúWH�SLH  HOH�GH�H[SRUW
úL�LPSRUWXULOH�FRQVLGHUDELOH�GH�SHWURO��JD]H�QDWXUDOH�úL
DOWH�SURGXVH��FD�vQJU�ú�PLQWH�PLQHUDOH�úL�PDúLQL��$FHDVW�
YXOQHUDELOLWDWH�DU�WUHEXL�V��VH�UHGXF��FX�WLPSXO��XQD�GLQ
FDX]H�ILLQG�IDSWXO��F��SUH XULOH�OD�JD]�QDWXUDO�úL�SHWURO
VXQW�DSURSLDWH�GH�QLYHOXULOH�PRQGLDOH�úL�vQ�WLPS�FH
DFHVWHD�SRW�RVFLOD��SHUVSHFWLYD�XQXL�úRF�VLPLODU�FX�FHO�GH

OD�vQFHSXWXO�DQLORU����HVWH�SX  LQ�SUREDELO��

ÌQ�GLPLQXDUHD�SURGXF LHL�DJULFROH�SRQGHUHD�SULQFLSDO��L�D�DSDU LQXW�SURGXF LHL�YHJHWDOH��FDUH�D
VF�]XW�FX������3URGXF LD�DQLPDO��D�VF�]XW�FX�����&RQIRUP�GDWHORU�'HSDUWDPHQWXOXL�GH�6WDW
SHQWUX�6WDWLVWLF��vQ������SURGXF LD�DJULFRO��D�FRQVWLWXLW�GRDU�����ID ��GH�QLYHOXO�DQXOXL������

&ULWHULLOH�SHQWUX�HYDOXDUHD�SHUIRUPDQ HL

7UHL�IDFWRUL�SRW�IL�FRQVLGHUD  L�YLWDOL�SHQWUX�GHWHUPLQDUHD�EXQ�VW�ULL�PDFURHFRQRPLFH�D�VRFLHW� LL�
x� FUHúWHUHD�HFRQRPLF��
x� VWDELOLWDWHD�SUH XULORU��LQIOD LD�MRDV���
x� SURWHF LD�VRFLDO��DGHFYDW���LQ�SULPXO�UkQG�úRPDMXO�VF�]XW�

5DWD�OXQDUD�D�LQIODWLHL
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3ULQFLSDOXO�VXFFHV�DO�SROLWLFLL�PDFURHFRQRPLFH�UH]LG ��vQ�VWDELOLWDWHD�SUH XULORU��DVLJXUDW��SULQWU�R
SROLWLF��PRQHWDU��ULJXURDV���7RWXúL�SH�OkQJ��GHFOLQXO�OD�QLYHO�PDFURHFRQRPLF��V�D�SURGXV�R
GHWHULRUDUH�VXEVWDQ LDO��D�SURWHF LHL�VRFLDOH�GLQ�PRPHQWXO�SURFODP�ULL�LQGHSHQGHQ HL��5DWD�FRúXOXL
PLQLP�GH�FRQVXP�DVLJXUDW�GH�VDODULXO�PHGLX�D�VF �]XW�GH�OD�����OD�vQFHSXWXO������OD�����vQ������
ùRPDMXO�D�FUHVFXW�GH�OD�SUDFWLF�]HUR�SkQ ��OD�DSUR[LPDWLY��GXS��HVWLP�ULOH�VWDWLVWLFH������GLQ�IRU D
GH�PXQF���6LWXD LD�DFWXDO��GLQ�HFRQRPLH�SRDWH�IL�FDUDFWHUL]DWD�FD�R�FRQWLQXDUH�D �GHSUHVLHL�

ÌQ�VF�GHUHD�3,%�FX����vQ�������GHFOLQXO�LQYHVWL  LLORU�FX�����úL�GHWHULRUDUHD�EDODQ  HL�GH�SO� L�FX
DSUR[LPDWLY����±�DX�IRVW�FUXFLDOH��,Q�DFHODúL�WLPS�V�DX�PDMRUDW�DWkW�FRQVXPXO�WRWDO�FkW�úL
FKHOWXLHOLOH�JXYHUQDPHQWDOH��&X�WRDWH�FHOH�H[SXVH�PDL�VXV��LQWHUSUHWDUHD�GDWHORU�VWDWLVWLFH�FHUH�R
SUHFDX LH�GHRVHELW��GLQ�FDX]D�ODFXQHORU�vQ�FROHFWDUHD�GDWHORU��FkW�úL�S �U LL�LPSRUWDQWH�D�VHFWRDUHORU
QHGRFXPHQWDWH�úL�D�VWDWXWXOXL�QHGHILQLW�DO�7UDQVQLVWULHL�
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3URGXF LD�DJULFRO����
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���(YROX LD�SULRULW� LORU

3ROLWLFD�GH�FUHGLWDUH��LQYHVWL LLOH�úL�HFRQRPLLOH

2�FUHúWHUH�HFRQRPLF��QHFHVLW��GH]YROWDUHD�FRQWLQX��D�PLMORDFHORU�GH�SURGXF LH��LQFOXVLY�D
IRQGXULORU�IL[H��FDSLWDO�XPDQ�úL�IRORVLUHD�HILFLHQW ��D�DFHVWRUD��'HúL�DFFHVXO�OD�SLD  D�FDSLWDOXOXL�VWU�LQ
SRDWH�UHGXFH�QHFHVLWDWHD�GH�D�³HFRQRPLVL�PXOW´�SH�SODQ�LQWHUQ��LVWRULD�PRGHUQ ��D�GLIHULWRU� �UL�FDUH
DX�vQUHJLVWUDW�R�FUHúWHUH�³PLUDFXORDV�´�DUDW��F��UDWHOH�vQDOWH�DOH�LQYHVWL LLORU�DX�IRVW�GH�UHJXO��OHJDWH
GH�UDWHOH�vQDOWH�DOH�HFRQRPLLORU�LQWHUQH�vQ�  DUD�UHVSHFWLY���ÌQ�DFHVW�FRQWH[W��SROLWLFD�GH�LQYHVWL  LL�FD
XQD�GLQ�SkUJKLLOH�FUHúWHULL�HFRQRPLFH�HVWH�OHJDW ��VWUkQV�GH�vQFXUDMDUHD�HFRQRPLLORU�LQWHUQH�úL�DU
WUHEXL�V��SUHRFXSH�IDFWRULL�VXSUHPL�GH�GHFL]LH�GLQ�0ROGRYD�

$U�WUHEXL�GH
PHQ LRQDW��F�
HFRQRPLLOH
QD LRQDOH�DX
F�]XW�GUDVWLF
FD�UH]XOWDW�DO
UHGXFHULL�3,%�
XOXL�úL
PDMRU�ULL
SRU LXQLORU�GLQ
3,%�DORFDWH
SHQWUX�FRQVXP
úL�FKHOWXLHOLOH�JXYHUQDPHQWDOH�

5DWHOH�GH�GREkQG��DX�U�PDV�UHODWLY�vQDOWH�LQ�������5DWD�GH�UHILQDQ  DUH�D�%�QFLL�1D LRQDOH�V�D
PHQ LQXW�OD�QLYHOXO�GH����OD�VXWD�DQXDO��FHHD�FH�HVWH�UHIOHFWDW�vQ�GLDJUDPD�GH�PDL�MRV�

7RWXúL�UDWHOH�GH
GREkQG��DSOLFDWH�GH
E�QFLOH�FRPHUFLDOH
DX�IRVW�FRQVLGHUDELO
PDL�PDUL��ILLQGF��DX
LQFOXV�ULVFXO
FRPHUFLDO�vQDOW��ÌQ
VXP��UDWHOH�UHDOH
vQDOWH�DOH�GREkQ]LL�DX
FDX]DW�R�GHVFUHúWHUH
D�QLYHOXOXL�JHQHUDO�DO
LQYHVWL LLORU�

,QYHVWL LLOH�VWU�LQH�DX
FUHVFXW�GLQ���������vQ�WHUPHQL�DEVROX  L��vQV��FRWD�ORU�FRQWLQX��V��U�PkQ��UHODWLY�PLF���0DMRULWDWHD
LQYHVWL LLORU�GLUHFWH�VWU�LQH�DX�IRVW�vQ�DJULFXOWXU���vQ�VSHFLDO�vQ�SURGXF LD�GH�YLQXUL��ÌQV��vQ
FRPSDUD LH�FX�DOWH�HFRQRPLL�vQ�WUDQ]L  LH��LQFOXVLY�FHOH�GLQ�&6,��GDWHOH�VWDWLVWLFH�SULYLQG�SDUWLFLSDUHD
FDSLWDOXOXL�VWU�LQ�vQ�0ROGRYD�VXQW�vPEXFXU�WRDUH��GHúL�U�PkQ�LQ�XUPD�UDWHORU�vQUHJLVWUDWH�GH�  �ULOH
(XURSHL�GH�(VW�vQ�WUDQ]L LH�úL���ULOH�%DOWLFH�

%XJHWXO��SROLWLFD�ILVFDO�

,QYHVWLWLLOH��WRWDOH��LQ�SURFHQWH�GLQ�3,%
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3RORQLD &HKLD 8QJDULD 6ORYHQLD 5RPDQLD 5XVLD 0ROGRYD

�����������/D�VIDUV��DQ������

/LFLWDWLLOH�FUHGLWDUH�DOH�%10
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$XFWLRQHG�ORDQV 1%0
�UHILQDQFLQJ�UDWH
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'XS��R�FRQVROLGDUH�D�EXJHWXOXL�GH�OD�XQ�GHILFLW�GH������GLQ�3,%�vQ������OD�PDL�SX  LQ�GH����vQ
������vQ�DQXO������EXJHWXO�V�D�GHWHULRUDW�EUXVF�DFXPXOkQG�XQ�GHILFLW�GH�����UDSRUWDW�OD�3,%�
6LWXD LD�ILVFDO��D�IRVW�DJUDYDW��GH�UHVWDQ HOH�GH�SO� L�OD�EXJHW�DFXPXODWH��FLUFD�����PLOLRDQH�GH�OHL��
FDX]DWH�SUHSRQGHUHQW�GH�SUREOHPHOH�vQ�FROHFWDUHD�YHQLWXULORU�OD�EXJHW��(�GH�PHQ  LRQDW�IDSWXO��F�

FLIUD�UDSRUWDW��GHS�úHúWH�GHILFLWXO�UHDO�H[LVWHQW�FHO�SX  LQ�GLQ�GRX��FRQVLGHUHQWH��FLIUD�3,%�XOXL�HVWH
VXEHVWLPDW���úL�QX�LQFOXGH�7UDQVQLVWULD���úL�GLQ�FDX]D�PHWRGRORJLHL�DFWXDOH�GH�FDOFXO�IRORVLWH�GH
0LQLVWHUXO�GH�)LQDQ H��%DQFD�0RQGLDO��úL�)0,�HVWLPHD]��GHILFLWXO�OD������GH�OD�3,%��I�U�
7UDQVQLVWULD��

6DODULLOH��úRPDMXO�VL�YHQLWXULOH�UHDOH�DOH�SRSXOD LHL

6DODULXO�OXQDU�PHGLX�QRPLQDO�D�FUHVFXW�SkQ ��OD�����GH�OHL�vQ�������FFD�����GRODUL�68$���vQ�WLPS�FH
VXPD�UHVWDQ HORU�VDODULDOH�OD���LDQXDULH������D�FUHVFXW�SkQ��OD�����PLOLRDQH�OHL�

$QLL ���� ���� ���� ���� ����
6DODULXO��OHL ��� ��� ����� ��� ���

'LQ������QXP�UXO�DQJDMD LORU�vQ�VIHUD�LPSR]DELO��D�VF�]XW�FX�DSUR[LPDWLY���������GH�PLL
SHUVRDQH��'HúL�GDWHOH�RILFLDOH�UDSRUWHD] ��úRPDMXO�OD�����SURFHQWH�GLQ�IRU  D�GH�PXQF��vQ������
DFHDVW��FLIU��QX�LD�vQ�FRQVLGHUD LH�úRPDMXO�ODWHQW��(VWLP�ULOH�SULYLQG�úRPDMXO�DFWXDO�vO�UDSRUWHD]��OD
FHO�SX LQ�����GLQ�IRU D�GH�PXQF���&RVWXO�IRU HL�GH�PXQF��D�FUHVFXW�vQ�JHQHUDO�úL�vQ�VSHFLDO�vQ�VIHUD
VHUYLFLLORU�FD�UH]XOWDW�DO�DSUHFLHULL�UHDOH�D�OHXOXL��IHQRPHQ�vQUHJLVWUDW�vQ�WRDWH�  �ULOH�GH�HVW�vQ
WUDQ]L LH�
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3RORQLD

&HKLD

8QJDULD

6ORYHQLD

5RPDQLD

%XOJDULD

5XVLD

0ROGRYD

�������5DWD�GHILFLWXOXL�VXUSOXVXOXL�GH�VWDW�OD�FKHOWXLHOLOH

EXGJHWDUH���

�3HQWUX�5XVLD�FLIUD�GLQ������HVWH�SHQWUX���OXQL

3ROLWLFD�PRQHWDU�

'H�OD�LQWURGXFHUHD�PRQHGHL�QD  LRQDOH�vQ�QRLHPEULH�������0ROGRYD�D�DGRSWDW�R�SROLWLF ��PRQHWDU�
DXVWHU���/D�VIkUúLWXO�DQXOXL������LQIOD LD� vQ� UHSXEOLF�� D� DWLQV�FLIUD�GH������ OD� VXW��� FRPSDUDWLY�FX
�����OD�VXW��vQ�������5DWD�PHGLH�OXQDU��D�LQIOD LHL�D�IRVW�GH�����OD�VXW��vQ�������SH�FkQG�vQ������HD
D�IRVW�GH�����OD�VXW��
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5H]HUYHOH�LQWHUQD LRQDOH�DOH�%�QFLL�1D LRQDOH�D�0ROGRYHL�DX�FUHVFXW�vQ������FX�����úL�DX�DOF �WXLW
OD� �� LDQXDULH� ����� ������ PLOLRDQH� GRODUL� 68$�� ÌQ� ����� FXUVXO� QRPLQDO� YDOXWDU� DO� OHXOXL
PROGRYHQHVF�IDW��GH�GRODUXO�68$�D�vQUHJLVWUDW�R�GHVFUHúWHUH�FX�����OD�VXW ���ÌQ�WLPS�FH�FXUVXO�UHDO�
FDOFXODW� vQ�ED]D� LQGLFHOXL�SUH  XULORU�GH�FRQVXP�D� FUHVFXW� FX� ����� OD� VXW ��� LQGLFkQG� R� DSUHFLHUH� D
OHXOXL�PROGRYHQHVF�

&HO� PDL� LPSRUWDQW� VXFFHV� DO� SROLWLFLL� PRQHWDU�FUHGLWDUH� SURPRYDWH� GH� %10� vQ� ����� D� IRVW
FUHúWHUHD�PDVHL�PRQHWDUH�vQ������FX������OD�VXW ��vQ�UDSRUW�FX�FUHúWHUHD�GH����OD�VXW��GLQ�������ÌQ
DFHDVW�� SHULRDG�� UDWHOH� GREkQ]LORU� OD� +96� YkQGXWH� SH� SLD  D� SULPDU�� DX� DYXW� R� WHQGLQ �� GH
PLFúRUDUH��'H�H[HPSOX��UDWD�GREkQ]LL�OD�%RQXULOH�GH�7UH]RUHULH�GH����]LOH�D�VF �]XW�GH�OD�������
OD���LDQXDULH������SkQ��OD��������OD����GHFHPEULH�������%RQXULOH�GH�7UH]RUHULH�GH����]LOH�±�GH�OD
�������OD����PDUWLH������SkQ��OD��������OD����GHFHPEULH������

&XUVXO�GH�VFKLPE�DO�OHXOXL�PROGRYHQHVF
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,QGLFHOH�FXUV��GH�VFKLPE�QRPLQDO ,QGLFHOH�FXUV��GH�VFKLPE�UHDO

%XUVD�GH�YDORUL�D�0ROGRYHL�D�IRVW� vQILLQ  DW�� vQ� LXQLH�������ÌQ�SUH]HQW�VXQW�����GH�FRPSDQLL�PDUL
�FX� SHVWH� ���� GH� DF LRQDUL�� vQUHJLVWUDWH� FRQIRUP� OHJLVOD  LHL� vQ� YLJRDUH� OD� %XUV��� 'LQ� HOH� ��� VXQW
FRWDWH� SH� SLD ��� ÌQ� SUH]HQW� SRUWRIROLXO� KkUWLLORU� GH� YDORUL� DO� 0ROGRYHL� FDOFXODW� FD� FDSLWDOL]DUHD
QRPLQDO��D�SLH HL�D�GHS�úLW���PLOLDUGH�GH�OHL��0DL�PXOW�GH����OD�VXW ��GLQ�DFHVW�QXP�U� vO�FRQVWLWXLH
KkUWLLOH�GH�YDORUL�DOH�FRPSDQLLORU�SULYDWH��UHVWXO�±�KkUWLLOH�GH�YDORUL�HPLVH�GH�VWDW�VDX�GH�E �QFL��ÌQ
GLDJUDPD�GH�PDL�MRV�HVWH�DU�WDW�YROXPXO�WUDQ]DF LLORU�OD�%XUV���&LIUD�PHGLH�D�WUDQ]DF LLORU�vQ�����
HVWH�GH�FFD����PLOLRQ�86'��H[FHSWkQG�SLFXO�GLQ�OXQD�PDUWLH��FkQG�D�IRVW�HIHFWXDW ��R�WUDQ]DF LH�GH
FFD����PLOLRDQH�GRODUL��DVWIHO�PDMRUkQG�FLIUD�WRWDO ��SH�OXQ��
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9ROXPXO�WUDQ]DFWLLORU�%XUVHL�GH�9DORUL�D�0ROGRYHL
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0LL�GRODUL�

%DODQ D�GH�SO� L

0ROGRYD�DUH�HFRQRPLH�FRQVLGHUDELO�GHVFKLV���FX�H[SRUWXUL�FH�DOF�WXLHVF�����GLQ�3,%��)LLQG�R� DU�
DJUDU����H[SRUWXO�0ROGRYHL�VH�ED]HD]��SH�P�UIXUL�DJULFROH��SURGXVH�DOLPHQWDUH�úL�E�XWXUL��YLQXUL�
VXFXUL�QDWXUDOH�GH�IUXFWH��IUXFWH�úL�OHJXPH�FRQVHUYDWH��WXWXQ���'LQDPLFD�H[SRUWXOXL�GHSLQGH�GH
YHFLQLL�V�L�±�8FUDLQD�úL�5XVLD�±�YL]kQG�LPSRUWXULOH�GH�HQHUJLH��SURGXVH�FKLPLFH�úL�PXOWH�P �UIXUL
LQGXVWULDOH��ÌQ�SHULRDGD�GH�SkQ��OD�UHIRUPH�FFD������GLQ�H[SRUWXUL�DX�IRVW�vQGUHSWDWH�VSUH�GLYHUVH
UHJLXQL�DOH�IRVWHL�8566��5XSHUHD�DFHVWRU�OHJ�WXUL�HFRQRPLFH�úL�GHFOLQXO

HFRQRPLF�GLQ�IRVWHOH�UHSXEOLFL�VRYLHWLFH��DX�SURGXV�R�UHGXFHUH�D�FHUHULL�SHQWUX�H[SRUWXULOH
0ROGRYHL�úL�D�FRWHL�DEVRUELWH�GH�VWDWHOH�&6,��FDUH�F �WUH������DX�UHSUH]HQWDW�GRDU�����GLQ�WRWDO�
$FHDVWD�VLWXD LH��vQVR LW��úL�GH�SUH XULOH�GH�LPSRUW�FUHVFkQGH�DX�GXV�OD�XQ�GHILFLW�DO�EDODQ  HL�GH�SO� L
GH�DSUR[LPDWLY�����GLQ�3,%��6XSOLPHQWDU�OD�HIRUWXULOH�GHMD�vQWUHSULQVH�FX�VFRSXO�GH�D�GH]YROWD
SLH H�QRL�vQ�8QLXQHD�(XURSHDQ��úL�VWDWHOH�(XURSHL�&HQWUDOH�úL�GH�(VW��SHQWUX�D�VWDELOL]D�EDODQ  D
FRPHUFLDO��YD�IL�QHYRLH�GH�R�GLYHUVLILFDUH�HFRQRPLF��

ÌQ������GHILFLWXO�FRPHUFLDO�DO�0ROGRYHL�D�FUHVFXW��GXS ��GDWHOH�SUHOLPLQDUH��SkQ��OD�FLUFD����
PLOLRDQH�GRODUL�68$��86'���([SRUWXULOH�DX�DWLQV�FLIUD�GH�����PLOLRDQH�GH�GRODUL�68$��R�FUHúWHUH
GH������vQ�FRPSDUD LH�FX�DQXO�SUHFHGHQW���SH�FkQG�LPSRUWXULOH�DX�PDUFDW�R�FUHúWHUH�VSHFWDFXORDV �

SkQ��OD������PLOLRDQH�GH�GRODUL�68$��FX�FLUFD�������vQ�FRPSDUD  LH�FX�DQXO�SUHFHGHQW��

% D OD Q WD �F R Q WX OX L � F X UH Q W� �P L O LR D Q H �G R OD U L �6 8 $ �
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&RPHU XO�LQWHUQD LRQDO��PLOLRDQH�86'�
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([SRUW��)2%����WRWDO

,PSRUW��&,)����WRWDO

'DWRULD�H[WHUQ�

8QXO�GLQ�ULVFXULOH�LQHUHQWH�DOH�SURFHVXOXL�GH�WUDQ]L  LH�HVWH�DFXPXODUHD�GDWRULHL�H[WHUQH��'HúL�QX
HVWH�H[FHVLY��FRQIRUP�VWDQGDUGHORU�LQWHUQD  LRQDOH��SRYDUD�GDWRULHL�H[WHUQH�FUHúWH�UDSLG�
2�SDUWH�FRQVLGHUDELO��D�GDWRULHL�H[WHUQH�R�FRQVWLWXLH�FUHGLWHOH�)0,�úL�D�% �QFLL�0RQGLDOH�
$FHDVW��WHQGLQ ��YD�SHUVLVWD�vQ�YLLWRUXO�DSURSLDW�

���� ���� ���� ���� ����
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'DWRULD�IDWD�GH�)�0�,� 'DWRULD�SXEOLFD�FRQWUDFWDWD�GLUHFW�VL�JDUDQWDWD 7RWDO

'DWRULD�([WHUQD��GXSD�GDWHOH�%10���PLOLRDQH�86'�



��

���6LVWHPXO�EDQFDU

$VSHFWH�JHQHUDOH�úL�FDGUXO�OHJLVODWLY

6LWXD LD�GLQ�VLVWHPXO�EDQFDU�FRPHUFLDO�DO�0ROGRYHL�D�HYROXDW�vQ�FRQGL  LLOH�WUDQ]L LHL�GLQVSUH
VLVWHPXO�DGPLQLVWUDWLY�GH�FRPDQG��VSUH�HFRQRPLD�GH�SLD ���3H�SDUFXUVXO�DFHVWHL�WUDQ]L  LL�V�DX
GHWHULRUDW�ILQDQ HOH�SXEOLFH�úL�D�FUHVFXW�GHILFLWXO�EXJHWDU��V�D�GH]HFKLOLEU �ULL�FRPHU XO�H[WHULRU�úL�D
IRVW�DFXPXODW��R�GDWRULH�H[WHUQ��FRQVLGHUDELO���8Q�SHULFRO�PDUH�DU�IL�SXWXW�UHSUH]HQWD�XQ�FRODSV�SH
SODQ�PDFURHFRQRPLF�vQVR LW�GH�R�LQIOD LH�JDORSDQW���vQV��GDWRULW��SROLWLFLL�PRQHWDUH�GXUH
SURPRYDWH�GH�%10�úL�VSULMLQLWH�GH�)0,�GH�OD�LQWURGXFHUHD�PRQHGHL�QD  LRQDOH��0ROGRYD�D�UHXúLW�V�

HYLWH�R�DVHPHQHD�FUL]���FHHD�FH��GH�UkQG�FX�DO L�IDFWRUL�SR]LWLYL�GHVSUH�FDUH�YD�IL�YRUED�PDL�MRV��D
SHUPLV�VLVWHPXOXL�EDQFDU�V��HYROXH]H�UDSLG�SH�FDOHD�VWDELOL]�ULL�úL�FRQVROLG�ULL�

ÌQ�DQXO������3DUODPHQWXO�0ROGRYHL�D�DSUREDW�OHJLOH�³&X�SULYLUH�OD�%DQFD�1D  LRQDO���GH�6WDW��D
0ROGRYHL´�úL�³&X�SULYLUH�OD�E�QFL�úL�DFWLYLWDWH�EDQFDU�´��FDUH�DX�SXV�ED]D�DFWXDOXOXL�VLVWHP�EDQFDU
DO� �ULL��ÌQ�LXOLH������3DUODPHQWXO�D�DGRSWDW�QRLOH�OHJL�EDQFDUH�³&X�SULYLUH�OD�%DQFD�1D  LRQDO��D
0ROGRYHL´�úL�³/HJHD�,QVWLWX LLORU�ILQDQFLDUH´��HODERUDWH�GH�F�WUH�%10�vQ�FRQIRUPLWDWH�FX
VWDQGDUGHOH�PRQGLDOH�OD�UHFRPDQGDUHD�úL�FX�FRQFXUVXO�DFWLY�DO�H[SHU  LORU�'HSDUWDPHQWXOXL�-XULGLF
DO�)0,��$FHVWH�OHJL�LQFOXG�HOHPHQWH�QRL�úL�PRGHUQH�vQGUHSWDWH�VSUH�FRQVROLGDUHD�UROXOXL�%10�vQ
IRUPDUHD�úL�LPSOHPHQWDUHD�SROLWLFLL�PRQHWDUH�úL�YDOXWDUH�úL�FRQ  LQ�VXSRUWXO�OHJDO�SHQWUX�XQ�VLVWHP
EDQFDU�VLJXU�úL�GXUDELO�

&D�úL�vQ�PDMRULWDWHD� �ULORU�GLQ�2FFLGHQW��VLVWHPXO�EDQFDU�DO�0ROGRYHL�HVWH�GH���QLYHOXUL�

¾�3H�SULPXO�VH�VLWXHD]��%DQFD�1D LRQDO��D�0ROGRYHL��%10���FDUH�HVWH�EDQFD�FHQWUDO��D�VWDWXOXL�úL
RUJDQXO�XQLF�GH�HPLVLH�PRQHWDU���%10�GHWHUPLQ��SROLWLFD�PRQHWDU���FUHGLWDU���YDOXWDU��úL
VXSUDYHJKHD]��DFWLYLWDWHD�E�QFLORU�FRPHUFLDOH��/HJHD�GLQ������SUHYHGHD�F��%10�HVWH
VXERUGRQDW��QXPDL�3DUODPHQWXOXL��H[HUFLWkQGX�úL�IXQF  LLOH�vQ�PRG�LQGHSHQGHQW�GH�RUJDQHOH
H[HFXWLYH��1RXD�OHJH�³&X�SULYLUH�OD�%DQFD�1D  LRQDO��D�0ROGRYHL´�DSUREDW��vQ������GHSODVHD]�

DFFHQWHOH�VSUH�R�EDQFD�FHQWUDO��PDL�LQGHSHQGHQW���VWLSXOkQG�F��%DQFD�1D LRQDO��HVWH�R�SHUVRDQ�

MXULGLF��SXEOLF��DXWRQRP��úL�UHVSRQVDELO��ID ��GH�3DUODPHQW��$FHVW�IDSW�DUH�R�LPSRUWDQ  ��FUXFLDO��
GHRDUHFH�HOLPLQ��WHQWDUHD�*XYHUQXOXL�GH�D�ILQDQ  D�FKHOWXLHOLOH�SXEOLFH�SULQ�PHWRGD�LQIOD  LRQLVW��
GHVWDELOL]kQG�HFRQRPLD�

¾�1LYHOXO�DO�GRLOHD�HVWH�UHSUH]HQWDW�GH����E�QFL�FRPHUFLDOH��FDUH�UHDOL]HD]��QHPLMORFLW�GHVHUYLUHD
FUHGLWDU��úL�GH�GHFRQWDUH�D�DJHQ LORU�HFRQRPLFL�úL�SRSXOD LHL��)XQF LD�GH�ED]��D�E�QFLORU�FRPHUFLDOH
HVWH�GH�LQWHUPHGLHUH�ILQDQFLDU���DGLF��GH�GHVHUYLUH�D�PLúF�ULL�IOX[XOXL�UHVXUVHORU�FUHGLWDUH�vQWUH
VHFWRDUHOH�HFRQRPLHL�UHDOH��(VWH�HYLGHQW��F ��I�U��XQ�VLVWHP�EDQFDU�FRPSHWLWLY�úL�SXWHUQLF��RULHQWDW
VSUH�LQWHUHVHOH�DJHQ LORU�HFRQRPLFL��QX�SRDWH�IL�YRUED�GH�R�UHYLJRUDUH�VHULRDV ��D�HFRQRPLHL�UHDOH�
ÌQ�SURFHVXO�HODERU�ULL�DFWHORU�QRUPDWLYH�YL]kQG�DFWLYLWDWHD�E�QFLORU�FRPHUFLDOH��R�PDUH�LPSRUWDQ  �

UHYLQH�UHGXFHULL�ULVFXOXL��PDMRU�ULL�VLJXUDQ HL�úL�DVLJXUDUHD�VWDELOLW� LL�vQ�VLVWHPXO�EDQFDU��$FHVWH
P�VXUL�MRDF��XQ�URO�GHFLVLY�vQ�FkúWLJDUHD�vQFUHGHULL�SRSXOD  LHL�vQ�E�QFL�FD�LQVWLWX LL�GHSR]LWDQWH��vQ
DúD�IHO��vQFkW�IRQGXULOH�GLVSRQLELOH�V��ILH�PRELOL]DWH��LDU�IXQF LD�E�QFLORU�FD�LQWHUPHGLDUL�ILQDQFLDUL�V�

FUHDVF��
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6WUXFWXUD�VHFWRUXOXL

7UHEXLH�GH�DFFHQWXDW��F��DQWHULRU�DX�IRVW�vQWUHSULQúL�SDúL�LPSRUWDQ  L�vQ�YHGHUHD�IRUP�ULL�XQXL�VLVWHP
EDQFDU�RULHQWDW�VSUH�SLD  ���6LVWHPXO�EDQFDU�D�IRVW�GHFHQWUDOL]DW�úL�GHPRQRSROL]DW��'HFHQLL�vQWUHJL
VWDWXO�FRQFHQWUD�vQ�PkLQLOH�VDOH�IRQGXO�GH�FUHGLWDUH�úL�  LQHD�VXE�FRQWURO�UHSDUWL]DUHD�UHVXUVHORU
ILQDQFLDUH��ùL�vQ�ILQDO�PRQRSROXO�VWDWXOXL�vQ�RSHUD  LXQLOH�EDQFDUH�D�IRVW�OLFKLGDW�SULQ�GLVSDUL  LD
PRQRSROXULORU�IRVWHORU�E�QFL�FHQWUDOH�VDX�D�FHORU�GH�VWDW�VSHFLDOL]DWH��FXP�D�IRVW�GH�H[HPSOX
9QHúHNRQRPEDQN�XO�FX�ILOLDOHOH�VDOH�FDUH�FRQWUROD�RSHUD  LXQLOH�vQ�YDOXW��VWU�LQ��

1XP�UXO�E�QFLORU�FRPHUFLDOH�GLQ�0ROGRYD�D�FUHVFXW�vQ�SHULRDGD������������vQV ��UHODWLY�PRGHUDW�
/D�VIkUúLWXO�DQXOXL������RSHUDX����E�QFL�FRPHUFLDOH��QXP�UXO�F�URUD�VSUH�VIkUúLWXO�DQXOXL������D
DMXQV�OD�����'LQ�DFHD�SHULRDG��úL�SkQ��vQ�SUH]HQW�DFHDVW��FLIU��D�YDULDW�QHVHPQLILFDWLY��/D���LXQLH
�����GLQ�FHOH����E�QFL�FRPHUFLDOH�H[LVWHQWH����DX�IRVW�IRUPDWH�vQ�XUPD�UHRUJDQL] �ULL�IRVWHORU�E�QFL
VSHFLDOL]DWH�GH�VWDW��LDU����E�QFL��DGLF�������VXQW�E�QFL�QRL�

ÌQFHSkQG�FX���LDQXDULH������%10�D�PDMRUDW�SHQWUX�E �QFLOH�QRX�FUHDWH�FDSLWDOXO�PLQLP�QHFHVDU
SULPLULL�OLFHQ HL�GH�WLS�$�GH�OD���SkQ��OD���PLOLRDQH�OHL�PROGRYHQHúWL��vQ������FRQGL  LD�HUD�GH��
PLOLRQ�OHL���%�QFLOH�H[LVWHQWH�VXQW�REOLJDWH�V��VDWLVIDF��FHULQ D�UHVSHFWLY��GH�OD���LDQXDULH������

([LVW����WLSXUL�OLFHQ H�GH�ED]��DFRUGDWH�GH�F�WUH�%10�E�QFLORU�FRPHUFLDOH��vQ�FRQIRUPLWDWH�FX
FHULQ HOH�SULYLQG�FDSLWDOXO�QRUPDWLY�WRWDO�DO�E�QFLORU��$FHVWH�OLFHQ H�SHUPLW�HIHFWXDUHD�GLIHULWRU
WLSXUL�GH�RSHUD LXQL�

ÌQ�FRQIRUPLWDWH�FX�³/HJHD�,QVWLWX  LLORU�ILQDQFLDUH´�SHQWUX�D�SULPL�OLFHQ  ��GH�WLS�%��R�EDQF��DUH
QHYRLH�GH�XQ�FDSLWDO�QRUPDWLY�WRWDO�GXEOX�ID  ��GH�FXDQWXPXO�PLQLP��LDU�SHQWUX�D�SULPL�OLFHQ  D�GH�WLS
&�±�FDSLWDO�WULSOX�ID ��GH�FXDQWXPXO�PLQLP�

$FWXDOPHQWH�

x���E�QFL�SRVHG��OLFHQ ��GH�WLS�$��FDUH�OH�SHUPLWH�HIHFWXDUHD�RSHUD  LXQLORU�EDQFDUH�GH�ED]���SOXV
RSHUD LXQL�YDOXWDUH�SH�SLD D�LQWHUQ��

x����E�QFL�SRVHG��OLFHQ ��GH�WLS�%��FDUH�SH�OkQJ��RSHUD LXQLOH�PHQ LRQDWH�vQ�SXQFWXO�SUHFHGHQW�SRW
HIHFWXD�RSHUD LXQL�EDQFDUH�LQWHUQD LRQDOH�

&DSLWDOXO�EDQFLORU�FRPPHUFLDOH
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&DSLWDOXO�PHGLX�DO�EDQFLORU�FRPHUFLDOH

&HULQWD�PLQLPDOD�D�FDSLWDOXOXL
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x���E�QFL�SRVHG��OLFHQ ��GH�WLS�&��FDUH�SH�OkQJ��RSHUD LXQLOH�PHQ LRQDWH�vQ�SXQFWXO�SUHFHGHQW�SRW
HIHFWXD�WRDWH�WLSXULOH�GH�RSHUD  LXQL�EDQFDUH�LQWHUQD LRQDOH��LQFOXVLY�GHDOLQJ�vQ�YDOXW��VWU�LQ��úL
DQJDMDUHD�vQ�DFWLYLW� L�GH�LQYHVWL LL�

127$��HVWH�SUH]HQWDWD�VLWXDWLD�GH�OD���PDL�����

&RWD�EDQFLORU�FRPHUFLDOH�GXSD�

WLSXO�GH�OLFHQWD

���

���

���

7LS�$ 7LS�% 7LS�&

&RWD�FDSLWDOXOXL�EDQFLORU�GXSD�

WLSXO�GH�OLFHQWD

��

���

���

7LS�$ 7LS�% 7LS�&

3HUIRUPDQ D�RSHUD LRQDO�

ÌQ�GLDJUDPD�GH�PDL�MRV�VXQW�H[SXúL�LQGLFDWRULL�ILQDQFLDUL�GH�ED] ��DL�DFWLYLW� LL�E�QFLORU�FRPHUFLDOH
GLQ�0ROGRYD�

,QGLFDWRULL�ILQDQFLDUL�SULQFLSDOL�DL�EDQFLORU�FRPHUFLDOH�

���PDL������
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&DSLWDO�WRWDO $FWLYH�OLFKLGH &UHGLWXO�%10 7RWDO�GHSR]LWH &UHGLWH�DFRUGDWH
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)RVWHOH�EDQFL�GH�VWDW 1RLOH�EDQFL�FRPHUFLDOH

6H�REVHUY���F��FDSLWDOXO�FHORU���IRVWH�E�QFL�GH�VWDW�HVWH�FX�����PDL�PDUH�vQ�UDSRUW�FX�FHOHODOWH
E�QFL��GHSXQHULOH�DWUDVH�GH�OD�DJHQ  LL�HFRQRPLFL�úL�GH�OD�SRSXOD LH�±�FX������DFWLYHOH�OLFKLGH�FX���
PDL�PLFL��LDU�YROXPXO�FUHGLWHORU�SULPLWH�GH�OD�%10�HVWH�FX�����RUL�PDL�PDUH��9ROXPXO�FUHGLWHORU
DFRUGDWH�HVWH�GH�FFD����RUL�PDL�PDUH�

$FHVWH���E�QFL�DFRSHU���SH�GH�R�SDUWH��XQ�VHJPHQW�IRDUWH�LPSRUWDQW�DO�SLH  HL�YL]kQG�GHSXQHULOH�úL
FUHGLWHOH�DFRUGDWH��3H�GH�DOW��SDUWH��vQV��WUHEXLH�GH�PHQ LRQDW��F��SR]L LD�ILQDQFLDU��D�DFHVWRUD�HVWH
PDL�JUHD��FRPSDUDWLY�FX�QRLOH�E�QFL�FRPHUFLDOH��GLQ�FDX]D�SRUWRIROLXOXL�H[LVWHQW�DO�FUHGLWHORU
QRQSHUIRUPDQWH�DFRUGDWH�DQWHULRU�vQWUHSULQGHULORU��'XS ��FXP�VH�REVHUY��GLQ�GLDJUDPD�GH�PDL�MRV�
FRWD�FUHGLWHORU�FH�QHFHVLW��IRQGXUL�GH�ULVF�PDUL�HVWH�PXOW�PDL�vQDOW��OD�IRVWH�E�QFL�VSHFLDOL]DWH�GH
VWDW��ÌQ�SDUWLFXODU��FRWD�FUHGLWHORU�FRPSURPLVH�HVWH�GH�����RUL�PDL�PDUH�GHFkW�OD�FHOHODOWH�E �QFL�
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&ODVLILFDUHD�SRUWIROLXOXL�GH�FUHGLWH�DO�EDQFLORU����PDL������
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&UHGLWH�VWDQGDUGH

�IRQG�ULVF ���

&UHGLWH

VXSUDYHJKHDWH

�IRQG�ULVF ���

&UHGLWH

VXEVWDQGDUGH

�IRQG�ULVF ����

&UHGLWH�GXELRDVH

�IRQG�ULVF ����

&UHGLWHOH

FRPSURPLVH

�IRQG�ULVF �����

)RVWHOH�EDQFL�GH�VWDW 1RLOH�EDQFL�FRPHUFLDOH

6LWXD LD�JOREDO��D�SRUWRIROLXOXL�GH�FUHGLWH��FUHGLWH�EXQH�VXQW�FRQVLGHUDWH�FHOH�VWDQGDUGH�úL
VXSUDYHJKHDWH��LDU�vQ�FHOH�QRQSHUIRUPDQWH�DX�IRVW�LQFOXVH�FHOH�VXEVWDQGDUGH��GXELRDVH�úL�FHOH
FRPSURPLVH���HVWH�GHSDUWH�GH�D�IL�IDYRUDELO ��SHQWUX�IRVWHOH�E�QFL�VSHFLDOL]DWH�GH�VWDW��OD�FDUH�FRWD
FUHGLWHORU�QRQSHUIRUPDQWH�������HVWH�FX�����PDL�PDUH�FD�OD�FHOHODOWH�E �QFL��UHVSHFWLY������

3HQWUX�FRPSDUD LH��vQ�DQXO������vQ�&HKLD��8QJDULD��3RORQLD��FRWD�PHGLH�D�FUHGLWHORU
QRQSHUIRUPDQWH�GLQ�YROXPXO�WRWDO�DO�FUHGLWHORU�DFRUGDWH�FRQVWLWXLD��������

&DSLWDOXO�QRUPDWLY�WRWDO�SH�VLVWHPXO�EDQFDU�OD���PDL������D�FRQVWLWXLW�����PLOLRDQH�OHL��FHHD�FH
DSUR[LPDWLY�HVWH�HJDO�FX�FLIUD�UHVSHFWLY��GH�OD���LDQXDULH�������FDUH�vQV��H[FOX]kQG�FDSLWDOXO
QHJDWLY�DO�³ÌQWUHSULQ]E�QFLL´�GH�OD�DFHO�PRPHQW��FRQVWLWXLD�������PLOLRDQH�OHL��úL�HVWH�GH�����RUL
PDL�PDUH�GHFkW�OD���LDQXDULH������
6XPD�WRWDO��D�LQYHVWL LLORU�FUHGLWDUH�D�E�QFLORU�OD���PDL�FXUHQW�D�IRVW�GH������PLOLRDQH�OHL�úL�QX�D
YDULDW�PXOW�ID ��GH�YDORDUHD�GH��������PLOLRDQH�GH�OD���LDQXDULH������&RWD�GDWRULLORU�H[SLUDWH�D
FRQVWLWXLW�UHVSHFWLY�������úL������

ÌQ�XOWLPLL�DQL�������������D�FUHVFXW
vQFUHGHUHD�SRSXOD LHL�vQ�VLVWHPXO�EDQFDU�
DFHDVWD�PDQLIHVWkQGX�VH�SULQ�PDMRUDUHD
FRQWLQX��D�GHSR]LWHORU�SHUVRDQHORU�IL]LFH
vQ�E�QFLOH�FRPHUFLDOH��$VWIHO��OD�GDWD�GH��
LDQXDULH������VXPD�PLMORDFHORU�DIODWH�SH
GHSR]LWH�vQ�E�QFL�D�FUHVFXW�FX����OD�VXW��vQ
FRPSDUD LH�FX�DFHHDúL�SHULRDG��D�DQXOXL
WUHFXW��LDU�OD���PDL�FXUHQW�GHSXQHULOH�V�DX
PDMRUDW�FX����FRPSDUDWLY�FX���LDQXDULH
������&HOH�PDL�PDUL�GHSXQHUL�DX�IRVW
I�FXWH�vQ�E�QFLOH�FX�FDSLWDO�QRUPDWLY�WRWDO
SHVWH����PLOLRDQH�OHL�

'HSXQHULOH�EDQHVWL�LQ�EDQFL
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3HUVRDQH�IL]LFH 3HUVRDQH�MXULGLFH
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ÌQ�DQXO������E�QFLOH�FRPHUFLDOH�DX�LQYHVWLW�PDVLY�vQ�FHUWLILFDWHOH�GH�VWDW��PL]kQG�SH�ULVFXO�PLF�DO
DFHVWXL�WLS�GH�RSHUD LXQL��/D�GDWD�GH���PDL������E�QFLOH�DX�LQYHVWLW�vQ�FHUWLILFDWHOH�GH�VWDW����
PLOLRDQH�OHL��VDX������GLQ�VXPD�WRWDO��D�DFWLYHORU�

&RQFOX]LD�HVWH�XUP�WRDUHD�
E�QFLOH�FRPHUFLDOH�VXQW�vQ
F�XWDUHD�XQRU�RS LXQL�XúRDUH
SHQWUX�D�JHQHUD�SURILWXUL�FX
]HUR�ULVFXUL��IRORVLQG�vQ�DFHVW
IHO�GHSR]LWHOH�FOLHQ LORU�V�L�vQ
HVHQ ��SHQWUX�ILQDQ DUHD
GHILFLWXOXL�EXJHWDU�DO�VWDWXOXL�
vQ�ORF�GH�D�HIHFWXD�HVWLP�UL
FRUHFWH�DOH�ULVFXOXL��DGLF��GH
D�VH�DQWUHQD�vQ�DFWLYLW� L
EDQFDUH�PDL�WUDGL LRQDOH�úL�D
FUHGLWD�VHFWRUXO�SURGXFWLY��ùL
DFHVW�IDSW�QX�SRDWH�V��QX�QH
vQJULMRUH]H��ILLQGF�
vQWUHSULQGHULOH�0ROGRYHL��PDUL�úL�PLFL��VXIHU��GH�R�SHQXULH�DFXW��GH�UHVXUVH�ILQDQFLDUH��FDUH
DIHFWHD]��GH]YROWDUHD�ORU�

7RWXúL��OXkQG�vQ�FRQVLGHUD LH�XOWLPHOH�HYROX LL��GLQ�GLDJUDPD�GH�PDL�MRV�UHLHVH��F��YROXPXO
FXPS�U�ULORU�GH�FHUWLILFDWH�GH�VWDW�GH�F�WUH�E�QFL�VH�YD�UHGXFH�FX�FHUWLWXGLQH�vQ�OXQD�LXQLH�FXUHQW�
IDSW�GDWRUDW�UHGXFHULL�FRQWLQXL�D�UDWHORU�GREkQ]LL��ÌQ�PDL������HOH�GHMD�DX�DWLQV�UDWD�PHGLH�SH
GHSR]LWH��ÌQ�FRQVHFLQ ��E�QFLOH�YRU�WUHEXL�V��úL�FRQFHQWUH]H�HIRUWXULOH�DVXSUD�DOWRU�WLSXUL�GH
DFWLYLW� L��DúD�FD�FUHGLWDUHD�PDL�DFWLY��D�DJHQ LORU�HFRQRPLFL�

5DWHOH�DQXDOH�DOH�GREDQ]LL�SHQWUX�&HUWLILFDWHOH�GH�6WDW
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5DWHOH�PHGLL�SH�FUHGLWHOH�DFRUGDWH�GH�EDQFLOH�FRPHUFLDOH 5DWHOH�PHGLL�SH�GHSR]LWH�DOH�EDQFLORU�FRPHUFLDOH

FHUWLILFDWH�GH�VWDW�GH����]LOH FHUWLILFDWH�GH�VWDW�GH����]LOH

FHUWLILFDWH�GH�VWDW�GH�����]LOH

&RWD �FHUWLILFD WH ORU�GH �VWD W�LQ�DFWLYH OH �WRWD OH �D OH �

EDQFLORU
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&RVWXO�FUHGLWHORU�úL�GLUHF LRQDUHD�ORU

5DWHOH�PHGLL�DOH�GREkQ]LL�SH�VLVWHPXO�EDQFDU�DX�vQUHJLVWUDW�SH�SDUFXUVXO�DQXOXL������R�VF �GHUH
FRQWLQX��
x�SH�GHSR]LWH�±�GH�OD�������OD������
DQXDO�
x�OD�FUHGLWHOH�DFRUGDWH�±�GH�OD�������OD
������DQXDO�
ÌQ�DFHHDúL�SHULRDG��UDWD�GH�UHILQDQ DUH
D�%�QFLL�1D LRQDOH�V�D�PHQ LQXW�VWDELO�
vQ�MXUXO�YDORULL�GH�����DQXDO��ÌQ�����
UDWHOH�GREkQ]LL�V�DX�PHQ LQXW�VWDELOH�

0RGLILFDUHD�UDWHORU�GH�GREkQG��vQ
�����DUDW���F��D�DYXW�ORF�R�O�UJLUH�D
PDUMHL�GLQWUH�UDWHOH�SH�GHSR]LWH�úL�SH
FUHGLWH��0DUMD�PHGLH�D�FUHVFXW�GH�OD
�����OD�������GH�OD���LDQXDULH�����
SkQ��OD���LDQXDULH�������$FHDVWD
GHQRW��OLSVD�XQHL�FRQFXUHQ H�UHDOH�vQWUH�E�QFL�úL�QX�UHSUH]LQW��R�HYROX LH�SR]LWLY��SHQWUX�FOLHQ LL�FH
LDX�FUHGLWH��H[LVWHQ L�úL�SRWHQ LDOL��úL�FDUH�GHMD�SO�WHVF�UDWH�UHDOH�IRDUWH�vQDOWH�DOH�GREkQ]LL�SH
FUHGLWH��7RWXúL�SH�SDUFXUVXO�DQXOXL������PDUMD�D�DYXW�R�WHQGLQ  ��GH�UHGXFHUH��OD���PDL������HD
DOF�WXLD�GHMD������

8QHOH�E�QFL�DX�vQFHUFDW�V��úL�PDMRUH]H�SURILWXULOH�DFRUGkQG�vPSUXPXWXUL�FX�XQ�JUDG�PDUH�GH�ULVF�
UHVSHFWLY�PDMRUkQG�PDUMD�vQWUH�UDWHOH�GH�GREkQG ��úL�FHOH�SH�FUHGLWH��&D�UH]XOWDW��FUHGLWHOH�SURDVWH
DX�OLPLWDW�vPSUXPXWXULOH�F�WUH�vQWUHSULQGHULOH�QRL�YLDELOH�úL�DFHDVW ��DORFDUH�LQFRUHFW��D�FDSLWDOXOXL�D
PDMRUDW�FRVWXO�FUHGLWHORU�

2�DOW��SUREOHP��UH]LG��vQ�SRQGHUHD�PLF��D�LQYHVWL LLORU�FUHGLWDUH�SH�WHUPHQ�OXQJ�vQ�SRUWRIROLXO
E�QFLORU��6H�úWLH��F��XQD�GLQ�IXQF LLOH�GH�ED]��DOH�E�QFLORU�HVWH�XWLOL]DUHD�HILFLHQW��D�UHVXUVHORU�GH
FUHGLWDUH��ÌQ�DFHVW�FRQWH[W�WUHEXLH�GH�DWUDV�DWHQ  LD��F��VFRSXO�GH�ED]��DO�E�QFLORU�HVWH�HYLGHQW
PD[LPL]DUHD�SURILWXOXL��vQV��E�QFLOH�WUHEXLH�V��ILH�SUXGHQWH��'DW�ILLQG�ULVFXULOH�PDUL��LQVWDELOLWDWHD
HFRQRPLF��úL�LPSHUIHF LXQHD�PHFDQLVPHORU�GH�JDM���E�QFLOH�FRPHUFLDOH�UHIX]��V��LQYHVWHDVF��vQ
HFRQRPLD�QD LRQDO��SH�WHUPHQ�OXQJ��FHHD�FH�DU�DVLJXUD�GH�IDFWR�R�FUHúWHUH�HFRQRPLF ���

3H�GH�DOW��SDUWH��WUHEXLH�GH�PHQ LRQDW��F��FFD������GLQ�GHSXQHULOH�vQ�E�QFL�VXQW�GH�VFXUW��GXUDW��
5HVSHFWLY�SRUWRIROLLOH�GH�FUHGLWH�DOH
E�QFLORU�VXQW�úL�HOH�SUHSRQGHUHQW�GH
VFXUW��GXUDW���FFD��������ùL�DLFL�QX
WUHEXLH�V��EODP�P�E�QFLOH�FRPHUFLDOH�
ILLQGF��GH�IDSW�DFHDVWD�HVWH�UHDF LD�ORU�OD
VLWXD LD�HFRQRPLF��FXUHQW��GLQ� DU���2
WHQGLQ ��SR]LWLY���vQV���HVWH�FUHúWHUHD
FRQWLQX��D�FRWHL�FUHGLWHORU�SH�WHUPHQ
OXQJ�vQ�YROXPXO�WRWDO�DO�LQYHVWL  LLORU
FUHGLWDUH�DOH�E�QFLORU��FDUH�OD���PDL�����
DOF�WXLD�����

5DWHOH�DQXDOH�DOH��GREDQ]LL�LQ�VLVWHPXO�EDQFDU
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���
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��-DQ��� ��-XO��� ��-DQ��� �0D\�����

5DWHOH�PHGLL�SH�FUHGLWHOH�DFRUGDWH�GH�EDQFLOH

5DWHOH�PHGLL�SH�GHSR]LWH�DOH�EDQFLORU

5DWD�GH�UHILQDQWDUH�D�%10

&UHGLWHOH�VL�DQJDMDPHQWHOH�SH�WHUPHQ�OXQJ�DOH�EDQFLORU

FRPHUFLDOH

��

��

���

���

���

���

���

���

���

��-DQ��� ��-XO��� ��-DQ��� ��0D\���

&RWD�FUHGLWHORU�SH�WHUPHQ�OXQJ��!���DQ��LQ�SRUWRIROLXO�GH�FUHGLWH

&RWD�DQJDMDPHQWHORU�SH�WHUPHQ�OXQJ��!��DQ��LQ�WRWDO�GHSXQHUL



��

ÌQ�DIDU��GH�FRVWXO�UHDO�H[FHVLY�GH�vQDOW�DO�FUHGLWHORU�VXSRUWDW�GH�WRDWH�VHFWRDUHOH�HFRQRPLHL
0ROGRYHL��DJULFXOWXUD�VH�FRQIUXQW��FX�SUREOHPD�QLYHOXOXL�VF�]XW�GH�FUHGLWDUH��$FHDVWD�VH
GDWRUHD]��SDU LDO�LPSHUIHF LXQLORU�UHIRUPHL�DJUDUH��IDSWXOXL��F��FDGUXO�GH�SURSULHWDWH�DVXSUD
S�PkQWXOXL�QX�D�IRVW�FODU�GHILQLW��ÌQ�FRQVHFLQ  ���GHRDUHFH�S�PkQWXO�QX�SRDWH�IL�XWLOL]DW�GH� �UDQL�vQ
FDOLWDWH�GH�JDM��DFFHVXO�ORU�OD�FUHGLWXO�FRPHUFLDO�HVWH�FRQVLGHUDELO�OLPLWDW��'H�DVHPHQHD��R�VHULH�GH
DVRFLD LL�úL�JRVSRG�ULL� �U�QHúWL�DX�PRúWHQLW�GH�OD�IRVWHOH�NROKR]XUL�úL�VRYKR]XUL�GDWRULL
FRQVLGHUDELOH�DFXPXODWH��FDUH�LDU�úL�OH�OLPLWHD]��SRVLELOLW� LOH�GH�D�RE LQH�QRL�FUHGLWH�

6WUXFWXUD�FUHGLWHORU�DFRUGDWH�GH�EDQFLOH�FRPHUFLDOH

$JULFXOWXUD

���

,QGXVWULD

���

/LYUDUL�GH�PDUIXUL

���

$OWHOH

���

&RQVWUXFWLL

��

7UDQVSRUW�VL�

WHOHFRPXQLFDWLL

��
6HUYLFLL�SRSXODWLHL

��

&RPHUW

���

8Q�URO�LPSRUWDQW�vQ�DPHOLRUDUHD�VLWXD  LHL�GH�FUHGLWDUH�D�EXVLQHVV�XOXL�PLF�úL�DJULFXOWXULL�O�DX�MXFDW
OLQLLOH�GH�FUHGLW�DOH�%�QFLL�0RQGLDOH�úL�%�QFLL�(XURSHQH�GH�5HFRQVWUXF  LH�úL�'H]YROWDUH
DGPLQLVWUDWH�SULQ�E�QFLOH�FRPHUFLDOH�DOH�0ROGRYHL��3HQWUX�DPHOLRUDUHD�vQ�FRQWLQXDUH�D�VLWXD  LHL�DU
SXWHD�IL�FUHDWH�LQVWLWX LL�VSHFLDOL]DWH�GH�FUHGLWDUH�úL�LQYHVWL  LL�±�E�QFL�GH�LQYHVWL LL�� �U�QHúWL��VDX�GH
GH]YROWDUH�vQ�FDSLWDOXO�F�URUD�FX�R�FRW��LPSRUWDQW��DU�SDUWLFLSD�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH
�%0��%(5'��úL�IRQGXULOH�SULYDWH�GH�LQYHVWL  LL��$FHVWH�E�QFL�DU�SXWHD�DFRUGD�XQ�VXSRUW
vQWUHSULQGHULORU�VDX�JRVSRG�ULLORU�DJULFROH��FDUH�GLQ�FDX]D�ULVFXOXL�PDUH�QX�SRW�RE  LQH�FUHGLWH�GH�OD
VHFWRUXO�EDQFDU�FRQYHQ LRQDO�

$PHOLRUDUHD�HILFLHQ HL�úL�SUH]HQ D�SH�SODQ�PRQGLDO

ÌQ�PDL������VLVWHPXO�EDQFDU�D�WUHFXW�OD�GHFRQW �ULOH�SULQ�SRúWD�HOHFWURQLF���SULQ�LQWHUPHGLXO�F�UHLD
VH�HIHFWXHD]��PDMRULWDWHD�WUDQ]DF LLORU��6LPXOWDQ�FX�DOWH�DYDQWDMH�RSHUD  LRQDOH�LPSRUWDQWH�SHQWUX
E�QFL�úL�FOLHQ LL�ORU��DFHDVWD�D�SHUPLV�%10�V��HIHFWXH]H�PDL�HILFLHQW�PRQLWRUL]DUHD�OLFKLGLW� LL
E�QFLORU�úL�D�VLWXD LHL�ORU�ILQDQFLDUH��8QVSUH]HFH�E�QFL�FRPHUFLDOH�DX�GHYHQLW�PHPEUL�úL�V�DX
FRQHFWDW�OD�VLVWHPXO�LQWHUQD  LRQDO�GH�GHFRQW�UL�6:,)7��%�QFLOH�vúL�GLYHUVLILF��DFWLYLWDWHD�SH�SODQ
LQWHUQD LRQDO�±�IRUPHD]��JUXSXUL�GH�GHDOLQJ�vQ�YDOXW��VWU�LQ��SH�SLD D�LQWHUQD LRQDO���8Q�URO�IRDUWH
LPSRUWDQW�vQ�DFHVW�FRQWH[W�UHYLQH�DVLJXU �ULL�LQIRUPD LRQDOH��XQVSUH]HFH�E�QFL�FRPHUFLDOH�V�DX
DERQDW�OD�VHUYLFLXO�5(87(56��LQFOXVLY�R�EDQF ��D�IRVW�FRQHFWDW��OD�5(87(56�'HDOLQJ�

2�VHULH�GH�E�QFL�GHVHUYHVF�FHFXUL�GH�F�O�WRULH�úL�FDUWHOH�GH�SODVWLF��8QHOH�E�QFL�DX�HPLV�FDUWHOH
9,6$��ÌQ�OXQD�PDL������9LFWRULDEDQN�D�GHYHQLW�PHPEUX�DO�³9,6$�,QWHUQDWLRQDO´�úL�SULQ�FHQWUXO
V�X�GH�SURFHVDUH�VXQW�GHVHUYLWH�DVW�]L�WRDWH�FDUWHOHOH�9,6$�GLQ�0ROGRYD�

3HUIRUPDQ D�DWLQV��vQ�HILFLHQ D�úL�VLJXUDQ D�RSHUD LXQLORU�EDQFDUH�FRPHUFLDOH�HIHFWXDWH�GH�E�QFLOH
GLQ�0ROGRYD�OH�D�SHUPLV�V��FkúWLJH�vQFUHGHUHD�E�QFLORU�VWU�LQH��FDUH�OH�DX�DFRUGDW�OLQLL�GH�FUHGLW�vQ
YDOXW���%�QFLOH�FRPHUFLDOH�GLQ�0ROGRYD�DX�FRQWXUL�FRUHVSRQGHQWH�GHVFKLVH�vQWU�R�VHULH�GH�E �QFL
ELQH�FXQRVFXWH�vQ�OXPHD�vQWUHDJ��



��

7RWXúL��E�QFLOH�QRDVWUH�vQF��QX�VXQW�FRQVLGHUDWH�GH�F�WUH�H[SHU LL�LQWHUQD LRQDOL�FD�VXILFLHQW�GH
SXWHUQLFH�úL�GH�vQFUHGHUH��'H�H[HPSOX��vQ�7RS�����E�QFL�GLQ�HXURSD�FHQWUDO���SXEOLFDW�vQ�HGL LD�GLQ
DSULOLH������D�UHYLVWHL�³7KH�%DQNHU´��FH�DSDUH�VXE�HJLGD�)LQDQFLDO�7LPHV�0DJD]LQHV��OD�/RQGUD��
VXQW�SUH]HQWH���E�QFL�GLQ���ULOH�%DOWLFH����E�QFL�GLQ�8FUDLQD����E�QFL�URPkQHúWL�����±�GLQ�6ORYHQLD�
úL�QLFL�R�EDQFD�GLQ�0ROGRYD�

8Q�DOW�DVSHFW�VSHFLILF�DO�VLWXD  LHL�GLQ�VLVWHPXO�EDQFDU�UH]LG��vQ�OLSVD�VXFXUVDOHORU�E�QFLORU�VWU�LQH�FX
UHQXPH�PRQGLDO�úL�DFHDVWD�HVWH�XQ�VHPQDO�vQJULMRU �WRU��FDUH�VH�vQVFULH�vQ�WHQGLQ  D�JHQHUDO�
UHPDUFDW��vQ�vQWUHDJD�HFRQRPLH�QD  LRQDO��±�YROXPXO�H[WUHP�GH�PLF�DO�LQYHVWL  LLORU�VWU�LQH��$FHVW
IDSW�GHQRW��QHGRULQ D�EDQFKHULORU�RFFLGHQWDOL�GH�D�úL�LQYHVWL�FDSLWDOXULOH�vQ�0ROGRYD��ùL�DFHDVWD�DUH
ORF�vQ�FRQGL LLOH�FkQG�FXUVXO�GH�VFKLPE�DO�PRQHGHL�QD  LRQDOH�HVWH�VWDELO��UDWD�LQIOD LHL�±�MRDV���UDWD
GH�UHILQDQ DUH�D�%10�±�SR]LWLY��vQ�WHUPHQL�UHDOL��OHJLVOD LD�EDQFDU��±�OD�QLYHOXO�VWDQGDUGHORU
PRQGLDOH�HWF��3ULQ�XUPDUH���H[LVW��IDFWRUL�LPSRUWDQ L�FDUH�vL� LQ�SH�SRWHQ LDOLL�LQYHVWLWRUL�GHSDUWH�GH
KRWDUHOH� �ULL�QRDVWUH��0ROGRYD�HVWH�R�  DU��PLF���FX�R�SLD ��GH�FDSLWDO�PLF��úL�FX�R�XQ�VHFWRU
VXEGH]YROWDW�DO�HFRQRPLHL�UHDOH��'H�DFHHD�E �QFLOH�VWU�LQH�QX�Y�G�RSRUWXQLW� L�VHPQLILFDWLYH�GH
LQYHVWL LL�GH�FDSLWDO�

3UREOHPHOH�GH�ED]��DOH��VLVWHPXOXL

'HVLJXU��FDUDFWHUL]kQG�VLWXD  LD�GLQ�VLVWHPXO�EDQFDU�DO�0ROGRYHL�WUHEXLH�GH�UHPDUFDW��F ��VXQW�PXOWH
SUREOHPHOH�FDUH�U�PkQ�D�IL�VROX LRQDWH��GDF��GRULP�V��DWLQJHP�VFRSXULOH�WUDVDWH��'H�OD�FUHDUHD�VD
VLVWHPXO�EDQFDU�V�D�FRQIUXQWDW�úL�vQF��VH�FRQIUXQW��FX�R�VHULH�GH�SUREOHPH��SULQWUH�FDUH�VXQW�

x�LQVXILFLHQ D�GH�FDGUH�FDOLILFDWH��YHUVDWH�vQ�GRPHQLLOH�OHJDWH�GH�RSHUD  LXQLOH�EDQFDUH�PRGHUQH�úL
HIHFWXDUHD�ORU�OD�VWDQGDUGH�PRQGLDOH�
x�OLSVD�GH�H[SHULHQ ��D�EDQFKHULORU�DXWRKWRQL�
x�vQ]HVWUDUHD�WHKQLFR�PDWHULDO��VODE��
x�WHOHFRPXQLFD LLOH�SURDVWH�

7UHEXLH�GH�PHQ LRQDW�vQ�DFHVW�FRQWH[W��F��PDMRULWDWHD�E�QFLORU�GHSXQ�HIRUWXUL�VXV  LQXWH�vQ�YHGHUHD
GHS�úLULL�DFHVWRU�PRPHQWH��VH�SUDFWLF��UHFDOLILFDUHD�FRODERUDWRULORU�vQ�FDGUXO�VHPLQDUHORU�ORFDOH�úL
SHVWH�KRWDUH��VH�DORF��PLMORDFHOH�QHFHVDUH�SHQWUX�DFKL]L  LRQDUHD�FDOFXODWRDUHORU�úL�XWLODMXOXL�EDQFDU
PRGHUQ�HWF��7RWXúL�OD�PRPHQWXO�DFWXDO�FHO�PDL�PDUH�GHILFLW�SH�FDUH�vO�vQIUXQW ��VLVWHPXO�EDQFDU�HVWH
OLSVD�SHUVRQDOXOXL�FDOLILFDW��&HOH�PDL�DIHFWDWH�VXQW�GRPHQLLOH�DFRUG �ULL�FUHGLWHORU�úL�UHJOHPHQW�ULL
SUREOHPHORU�GH�UDPEXUVDUH�D�GDWRULHL�SH�FUHGLWH�
%�QFLOH�WUHEXLH�V��ILH�DELOH�GH�D�HYLGHQ LD�FHOH�PDL�EXQH�SRVLELOLW� L�SHQWUX�LQYHVWL LL��DGLF��V�
SRVHGH�LQIRUPD LD�úL�WHKQRORJLD�GH�PLQLPL]DUH�D�ULVFXOXL��V ��FXQRDVF��FHOH�PDL�FRQYHQDELOH�VIHUH
GH�LQMHFWDUH�D�FDSLWDOXOXL�

'DF��V�DU�FRQYHQL�OD�R�DSUHFLHUH�FULWLF��úL�LPSDU LDO��D�DFWLYLW� LL�EDQFDUH��DWXQFL�FRQFOX]LD�DU�IL
XUP�WRDUHD��H[LVW����VHWXUL�GH�SUREOHPH�FDUH�DIHFWHD]��VLVWHPXO�ILQDQFLDU�EDQFDU�GLQ�0ROGRYD��3H
GH�R�SDUWH��H�SUREOHPD�GLVSRQLELOLW� LL�úL�FRVWXOXL�FUHGLWHORU��SDU LDO�FDX]DW��GH�GH]YROWDUHD
LQVXILFLHQW��úL�FRQFXUHQ D�OLPLWDW��vQ�VHFWRUXO�EDQFDU�FRPHUFLDO��FDUH�FRQWLQX ��V��PHQ LQ��FRVWXO
UHDO�DO�FUHGLWXOXL�OD�XQ�QLYHO�IRDUWH�vQDOW��6H�UHPDUF ���GH�DVHPHQHD�IDSWXO��F��FUHGLWHOH�VXQW
FDQDOL]DWH�LQVXILFLHQW�VSUH�DQXPLWH�VHFWRDUH�DOH�HFRQRPLHL��DúD�FD�DJULFXOWXUD�GH�H[HPSOX��GLQ
FDX]D�SUREOHPHORU�DFXPXODWH�vQ�SHULRDGD�DQWHULRDU ��UHIRUPHORU��ÌQ�ILQDO��FDOLWDWHD�VHUYLFLLORU
RIHULWH�GH�E�QFL�HVWH�PHGLRFU��GXS��VWDQGDUGHOH�PRQGLDOH��LDU�JDPD�GH�VHUYLFLL��RSHUD  LXQL
ILQDQFLDUH�HVWH�OLPLWDW���E�QFLOH�DFRUG��FOLHQ LORU�SkQ��OD����GH�VHUYLFLL��

&X�WRWXO�DOWD�HVWH�VLWXD LD�vQ�2FFLGHQW��XQGH�VHUYLFLLOH�EDQFDUH�RIHULWH�DX�FXSULQV�PDUHD�PDMRULWDWH�D
SRSXOD LHL��1XP�UXO�GH�LQVWUXPHQWH�ILQDQFLDUH�XWLOL]DWH�GH�E �QFLOH�FRPHUFLDOH�VH�ULGLF��OD�����
%�QFLOH�GHVHUYHVF�FHFXUL��F�U L�GH�FUHGLW��DXWRPDWHOH�GH�HOLEHUDUH�D�QXPHUDUXOXL��$70��



��

SHQHWUHD]��DFWLY�SLH HOH�H[WHUQH�±�vQ�FRQGL LLOH�XQHL�FRQFXUHQ H�DFXWH��ÌQ�WLPS�FH�vQ� �ULOH
2FFLGHQWXOXL�QXP�UXO�GH�RDPHQL�UDSRUWDW�OD���VXFXUVDO��RVFLOHD]��vQWUH������������OD�QRL�XQHL
VXFXUVDOH��E�QFL��vL�UHYLQ�������SHUVRDQH���FHHD�FH�HVWH�Y�GLW�LQVXILFLHQW��/D�GDWD�GH���PDL�����
QXP�UXO�WRWDO�GH�ILOLDOH�úL�VXFXUVDOH�vQ�0ROGRYD�HUD�GH������PDMRULWDWHD�UHYHQLQG�IRVWHORU�E �QFL
VSHFLDOL]DWH�GH�VWDW�0ROGRYD�$JURLQGEDQN��%DQFD�GH�(FRQRPLL�úL�%DQFD�6RFLDO ��

ÌQ�DQVDPEOX�VLWXD LD�vQ�VLVWHPXO�EDQFDU�VH�PHQ LQH�UHODWLY�VWDELO���QHILLQG�vQUHJLVWUDWH�FUL]H�PDMRUH
VLPLODUH�FHORU�GLQ�5RPkQLD��5XVLD��/HWRQLD�úL�DOWH�  �UL�HXURSHQH�vQ�WUDQ]L LH��7RWXúL�GLQ�SXQFW�GH
YHGHUH�ILQDQFLDU�VLVWHPXO�EDQFDU�QX�SRDWH�IL�FRQVLGHUDW�SXWHUQLF��GDW�ILLQG�OLSVD�GH�UHVXUVH��úL�DFHVW
IDSW�LPSXQH�FRPSRUW�ULL�E�QFLORU�SH�SLD ��XQ�DFFHQW�SXWHUQLF�VSUH�SUXGHQ  LDOLWDWH��FRPSHWHQ ��úL
UHVSRQVDELOLWDWH�vQ�OXDUHD�GHFL]LLORU��ÌQ�FD]�FRQWUDU��E �QFLOH�ULVF��V��GHD�IDOLPHQW��DúD�FXP�V�D
vQWkPSODW�GHMD�FX���E�QFL�FRPHUFLDOH�GLQ�0ROGRYD��&D�úL�vQ�PDMRULWDWHD�FD]XULORU�GH�IDOLPHQWDUH
vQUHJLVWUDWH�vQ� �ULOH�LQGXVWULDOL]DWH��vQ� �ULOH�vQ�WUDQ]L LH��LQFOXVLY�vQ�0ROGRYD��FDX]D�GH�ED] ��D
DFHVWXL�IHQRPHQ�UH]LG��vQ�FDOLWDWHD�SURDVW��D�PDQDJHPHQWXOXL�E�QFLORU��LQFOXVLY�PDQLIHVW�ULOH�GH
IUDXGH�úL�DEX]�vQ�LQWHUHVH�SHUVRQDOH��VROGDWH�FX�R�FRQFHQWUDUH�QHMXVWLILFDW ��D�ULVFXULORU�vQ�DQXPLWH
UDPXUL�VDX�DQXPLWRU�DJHQ  L�HFRQRPLFL��FRQGXFHUHD�SHUPL  kQG�FUHGLWDUHD�FOLHQ LORU�QHVROYDELOL�

6XFFHVHOH�UHJOHPHQW�ULL

ÌQ�UHDOLWDWH�VLWXD LD�vQ�VLVWHPXO�EDQFDU�DU�SXWXW�IL�PXOW�PDL�SURDVW ��GDF�� DUD�QX�DU�IL�EHQHILFLDW�GH
URDGHOH�SROLWLFLL�PRQHWDUH�GXUH��GH�VWDELOL]DUH�PRQHWDU ���SURPRYDWH�GH�%10��ÌQ�DFHVW�FRQWH[W
WUHEXLH�GH�DPLQWLW�úL�DGRSWDUHD�UDSLG��D�OHJLORU�EDQFDUH�UHVSHFWLYH�vQ������úL�������ÌQ�DIDU��GH
DFHDVWD��GLQ������%10�D�VWDELOLW�UHJOHPHQW�UL�SUXGHQ LDOH�SHQWUX�WRDWH�E�QFLOH��FDUH�DX�IRVW
UHY�]XWH�vQ�PDUWLH������úL�FDUH�SUHY�G�SHQWUX�VLVWHPXO�EDQFDU�DO�0ROGRYHL�VWDQGDUGH�FRPSDWLELOH
FX�FHOH�SHQWUX�VXILFLHQ D�FDSLWDOXOXL�GLQ�$FRUGXO�GH�OD�%DVHO��3ULQWUH�HOH�FHOH�PDL�LPSRUWDQWH�VXQW�

x�VWDELOLUHD�SODIRDQHORU�PLQLPH�SHQWUX�P�ULPHD�FDSLWDOXOXL�QRUPDWLY�WRWDO�FRUHODW�FX�DFWLYHOH
SRQGHUDWH�OD�ULVF��VXILFLHQ D�FDSLWDOXOXL���GH�OD���LDQXDULH������±�����GH�OD���������±����HWF��SkQ�

OD�����vQ�DQXO������
x�FODVLILFDUHD�SRUWRIROLXOXL�GH�FUHGLWH�D�E �QFLORU�FRPHUFLDOH�úL�UH]HUYDUHD�PLMORDFHORU�vQ�IRQGXO�GH
ULVF��FDUH�VHUYHúWH�SHQWUX�UHFXSHUDUHD�SLHUGHULORU�HYHQWXDOH�vQ�FD]XO�QHUDPEXUV �ULL�FUHGLWHORU�
x�PRQLWRUL]DUHD�FUHGLWHORU�³PDUL´��DGLF��D�FUHGLWHORU�PDL�PDUL�FD�����GLQ�FDSLWDOXO�WRWDO�
x�PRQLWRUL]DUHD�]LOQLF��D�OLFKLGLW� LL�GLQ�VLVWHPXO�EDQFDU��PL]kQGX�VH�vQ�ILQDO�SH�FODX]D�%10�FD
FUHGLWRU�vQ�XOWLP��LQVWDQ ��
x�OLPLWDUHD�FUHGLWHORU�SHUVRDQHORU�DILOLDWH�E�QFLORU��FkW�úL�D�FUHGLWHORU�DFRUGDWH�XQXL�VLQJXU�FOLHQW�

ÌQFHSkQG�FX���LDQXDULH������E�QFLOH�DX�IRVW�REOLJDWH�V��IRUPH]H������GLQ�IRQGXO�GH�ULVF�FDOFXODW
�FRQGL LD�SUHFHGHQW��D�IRVW�GH�����GH�OD���LXOLH�������

ÌQV��GDW�ILLQG��F��GH�OD���DSULOLH������%10�D�VWDELOLW�R�SURFHGXU��PDL�GXU��GH�FDOFXODUH�D�IRQGXOXL
GH�ULVF��YH]L�WDEHOD���FDUH�FRUHVSXQGH�VWDQGDUGHORU�FRQWDELOH�LQWHUQD  LRQDOH��E�QFLOH�FRPHUFLDOH�YRU
WUHEXL�V��IRUPH]H�SH�HWDSH�IRQGXO�GH�ULVF�LQWHJUDO�SkQ ��OD���LDQXDULH������

)RQGXO�GH�ULVF�DO�E�QFLORU�vQ�SURFHQWH�ID ��GH�YROXPXO

3RUWRIROLXO�GH�FUHGLWH $QWHULRU $FWXDOPHQWH

&UHGLWH�VWDQGDUGH � ��

&UHGLWH�VXSUDYHJKHDWH �� ��

&UHGLWH�VXEVWDQGDUGH �� ���

&UHGLWH�GXELRDVH ��� ���

&UHGLWH�FRPSURPLVH ���� ����



��

3H�ED]D�LQGLFDWRULORU�GH�PDL�VXV�D�IRVW�LQWURGXV�VLVWHPXO�GH�UDWLQJ�DO�E �QFLORU�&$0(/��FDUH�VH
IRORVHúWH�SHQWUX�HVWLPDUHD�VW�ULL�ILQDQFLDUH�D�E�QFLL�GXS��UH]XOWDWHOH�FRQWUROXOXL�SH�WHUHQ��2�VHULH
GH�E�QFL�DX�WUHFXW�DXGLWLQJ�XO�H[WHUQ��HIHFWXDW�GH�FRPSDQLL�ELQH�FXQRVFXWH�SH�SODQ�PRQGLDO��3ULFH
:DWHUKRXVH��&RRSHUV�	�/\EUDQG��.30*��'HORLWWH�	�7RXFKH��ÌQ�DQXO������%10�D�LPSOHPHQWDW
QRXO�VLVWHP�FRQWDELO��ED]DW�SH�VWDQGDUGHOH�LQWHUQD  LRQDOH��LDU�SkQ��OD����VHSWHPEULH������E�QFLOH
FRPHUFLDOH�YRU�WUHFH�OD�QRXD�FRQWDELOLWDWH�úL�QRXO�SODQ�GH�FRQWXUL�

%�QFLOH�FRPHUFLDOH�GLQ�0ROGRYD�QX�DFRUG��FUHGLWH�GH�FRQVXP�SRSXOD  LHL��DGLF��FUHGLWH�SHQWUX
SURFXUDUHD�P�UIXULORU��3kQ��DFXP�vQ�SODQXO�GH�FRQWXUL�QLFL�QX�H[LVWD�DUWLFROXO�YL]kQG�FUHGLWHOH�GH
FRQVXP��vQV��vQ�QRXO�SODQ�GH�FRQWXUL��FH�YD�IL�LQWURGXV�SkQ ��vQ�WRDPQD�DQXOXL�������DUWLFROXO
UHVSHFWLY�HVWH�LQFOXV�

,Q�ILQDO�WUHEXLH�GH�VXEOLQLDW��F��FRQWDELOLWDWHD�DGHFYDW��úL�DXGLWLQJ�XO�UHSUH]LQW��LQIUDVWUXFWXUD
LQIRUPD LRQDO��QHFHVDU��IXQF LRQ�ULL�EXQH�D�SLH HORU�ILQDQFLDUH��vQ�PRPHQWXO�vQ�FDUH�DFWLYHOH�UHDOH
SRW�IL�HYDOXDWH�FRUHFW��3UREOHPD�FRQVW ���vQV���F��vQ�PDMRULWDWHD� �ULORU�FX�HFRQRPLD�vQ�WUDQ]L  LH
DFHDVW��LQIUDVWUXFWXU���FX�S�UHUH�GH�U�X��HVWH�VXEGH]YROWDW��

���'H]YROWDUHD�VHFWRULDO�

6LWXD LD�JHQHUDO�

'XS�������HFRQRPLD�0ROGRYHL��FD�úL�D�DOWRU�UHSXEOLFL�GLQ�IRVWD�8566��D�IRVW�ORYLW ��GH�R�FUL]�
OHJDW��GH�GH]LQWHJUDUHD� �ULL�úL�GH�WUDQ]L LD�GH�OD�VLVWHPXO�DGPLQLVWUDWLY�SODQLILFDW�OD�FHO�GH�SLD  ���'H
OD�VLVWHPXO�HFRQRPLF�YHFKL�0ROGRYD�D�SUHOXDW�XQ�úLU�GH�QHDMXQVXUL�

x� ORFDOL]DUHD�QHSURSRU LRQDO��D�IRU HORU�SURGXFWLYH�SH�WHULWRULXO�UHSXEOLFLL��SUH]HQ  D
UHJLXQLORU�SUREOHPDWLFH��GH�SODQ�VRFLDO�HFRQRPLF��

x� LPSHUIHF LXQHD�VWUXFWXULL�UDPLILFDWH�D�HFRQRPLHL�±�GH]YROWDUHD�WRWDO�JUHúLW ��D
FRPSOH[XOXL�DJUR�LQGXVWULDO�RULHQWDW�vQ�VSHFLDO�VSUH�SLD  D�GH�HVW��FRWD�vQDOW��D
vQWUHSULQGHULORU�LQGXVWULDOH�FH�OXFUHD]��vQ�VSHFLDO�SHQWUX�FRPSOH[XO�PLOLWDU�LQGXVWULDO�
VIHUD�GH�VHUYLFLL�vQDSRLDW��

x� vQWUHSULQGHULOH�VXQW�HFKLSDWH�FX�XWLODM�úL�WHKQRORJLL�vQYHFKLWH�úL�LHúLWH�GLQ�X]�
x� SURGXF LD�FX�FRQVXP�PDUH�GH�PDWHULH�úL�HQHUJLH�
x� P�ULPHD�QHRSWLPDO���GLQ�SXQFW�GH�YHGHUH�DO�HFRQRPLHL�GH�SLD  ���D�vQWUHSULQGHULORU�

RULHQWDWH�vQ�VSHFLDO�VSUH�ODQVDUHD�SURGXF  LHL�RPRJHQH�
x� FDSDFLWDWHD�VF�]XW��GH�FRQFXUHQ ��D�SURGXF LHL��IDEULFDWH�vQ�UHSXEOLF���vQ�FH�SULYHúWH

FDOLWDWHD�úL�SUH XO�
x� SUHVLXQHD�PDUH�D�WHKQRORJLHL�DVXSUD�PHGLXOXL�vQFRQMXU �WRU�

6WUXFWXUD�HFRQRPLHL�0ROGRYHL�vQ�SHULRDGD�GH�SkQ ��OD�UHIRUP��D�IRVW�GHWHUPLQDW��GH�SDUWLFLSDUHD�HL
vQ�GLYL]LXQHD�XQLRQDO��D�PXQFLL��'DWH�ILLQG�FRQGL LLOH�QDWXUDOH�úL�FOLPDWHULFH�XQLFH��VROXULOH�IHUWLOH�úL
WUDGL LLOH�VWDELOLWH��HOH�DX�DVLJXUDW�VSHFLDOL]DUHD�UHSXEOLFLL�vQ�IDEULFDUHD�SURGXF  LHL�DJUR�LQGXVWULDOH�
/D�FUHDUHD�SURGXVXOXL�PDWHULDO�QHW��301���FRPSOH[XO�DJUDU�LQGXVWULDO�GH  LQHD�PDL�PXOW�GH�����
LDU�vQ�YROXPXO�SURGXVXOXL�VRFLDO�JOREDO��36*��±��������



��

6WUXFWXUD�36*�úL�301�GXS��UDPLILFDUHD�HFRQRPLHL�GLQ������HVWH�DU�WDW��vQ�GHVHQHOH�GH�PDL�MRV�

ÌQFHSkQG�GLQ�������vQ�WLPSXO�FUL]HL��SRWHQ  LDOXO�HFRQRPLF�DO�0ROGRYHL�D�VF�]XW�FRQVLGHUDELO��vQ
LQGXVWULH�±�FX������vQ�DJULFXOWXU��±�FX������2GDW��FX�DFHDVWD��vPSUHXQ��FX�WUDQVIRUP�ULOH
LQVWLWX LRQDOH�úL�FX�VFKLPE�ULOH�vQ�VWUXFWXUD�SURSULHW� LL�vQWUHSULQGHULORU��DUH�ORF�DGDSWDUHD�ORU�OD
VLVWHPXO�GH�SLD ���FDSDFLWDWHD�GH�FRQFXUHQ  ��D�SURGXF LHL�FUHúWH�vQ�ED]D�LQWURGXFHULL�QRLORU
WHKQRORJLL�

&RWD�DJULFXOWXULL�vQ�VWUXFWXUD�3,%�VH�UHGXFH�QHVHPQLILFDWLY��vQ�VSHFLDO�GDWRULW ��VSRULULL�FRWHL
VHUYLFLLORU�úL�D�DQXPLWHL�VWDELOL]�UL�D�FRWHL�LQGXVWULHL��&RWD�vQDOW��PHQ LQXW��D�DJULFXOWXULL�UHGXFH
VWDELOLWDWHD�GH]YROW�ULL�HFRQRPLFH�D�UHSXEOLFLL��3HQWUX�VSRULUHD�VWDELOLW � LL��GH]YROWDUHD�vQ
SHUVSHFWLY��YD�IL�GHWHUPLQDW��GH�H[SDQVLXQHD�XOWHULRDU��D�VIHUHL�GH�VHUYLFLL�úL��RGDW��FX
FRQFHQWUDUHD�FDSLWDOXOXL��GH�DPSOLILFDUHD�VHFWRUXOXL�LQGXVWULDO�

*UDGXO�vQDOW�GH�GHVFKLGHUH�D�HFRQRPLHL��H[SRUWXO�FRQVWLWXLH�DSUR[LPDWLY�����GLQ�3,%��GHWHUPLQ �

ORFXO�0ROGRYHL�vQ�GLYL]LXQHD�LQWHUQD  LRQDO��D�PXQFLL��)LLQG�vQ�FRPSRQHQ D�8566������GLQ
SURGXF LD�H[SRUWDW��0ROGRYD�R�WULPLWHD�DOWRU�UHSXEOLFL�DOH�8QLXQLL��'DWRULW ��OLEHUDOL]�ULL�FRPHU XOXL
H[WHULRU�vQ�DFHVWH�UHJLXQL��SURGXF�WRULL�PROGRYHQL�V�DX�FRQIUXQWDW�FX�R�FRPSHWL  LH�ULJLG��SH�SLH HOH
WUDGL LRQDOH��EXQXULOH�ORU�DX�vQFHSXW�V��DYDQVH]H�VSUH�QRLOH�SLH H�GLQ�YHVW��$VWIHO��vQ������H[SRUWXO
F�WUH� �ULOH�&6,�D�GHVFUHVFXW�SkQ��OD������ÌQ�SULPXO�WULPHVWUX�DO�DQXOXL������YROXPXO�WRWDO�GH
H[SRUW�FkWUH� �ULOH�8QLXQLL�(XURSHQH�D�DWLQV��������LDU�F�WUH� �ULOH�(XURSHL�&HQWUDOH�úL�GH�HVW�±
�������$X�IRVW�VWDELOLWH�UHOD LL�HFRQRPLFH�vQ�YDOXW��FX�PDL�PXOW�GH����GH� �UL�

ÌQ�SHULRDGD�DQLORU������������GLQ�SULPXO�DQ�GH�FLUFXODUH�D�YDOXWHL�QD  LRQDOH�±�OHXO���YROXPXO
FRPHU XOXL�H[WHULRU�DO�0ROGRYHL�D�VSRULW�GH�OD������PLOLRDQH�GRODUL�68$�SkQ ��OD������PLOLRDQH
GRODUL�68$��DGLF��FX������ÌQ�DFHODúL�WLPS��GHILFLWXO�EDODQ  HL�FRPHUFLDOH�D�VSRULW�GH�����RUL�vQ�����
vQ�FRPSDUD LH�FX�DQXO�WUHFXW�úL�LQFOXGH�����GLQ�YROXPXO�GH�H[SRUW��$FHDVWD�D�DYXW�R�LQIOXHQ  �

QHIDYRUDELO��DVXSUD�EDODQ HL�GH�SO� L�D
UHSXEOLFLL�

&X�SULYLUH�OD�VFKLPE�ULOH�VWUXFWXUDOH
DOH�H[SRUWXULORU�GLQ�XOWLPLL�WUHL�DQL�
HVWH�QHFHVDU�V��PHQ LRQ�P��F��V�D
FRQVWDWDW�R�vPEXQ�W� LUH�SR]LWLY��vQ
DFHDVW��SHULRDG���GDU�vQF��LQVXILFLHQW�
SHQWUX�GH]YROWDUHD�HILFLHQW��D
HFRQRPLHL�

&RWD�SURGXF LHL�DJULFROH�vQ�YROXPXO
WRWDO�GH�H[SRUW�D�GHVFUHVFXW�GH�OD�������SkQ��OD������vQ�WLPS�FH�FRWD�SURGXF  LHL�D�FUHVFXW�GH�OD
����SkQ��OD��������ÌQWUHSULQGHULOH�LQGXVWULHL�XúRDUH�DX�UHXúLW�V ��VSRUHDVF��FRWD�SURGXF LHL�GRDU�vQ
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���
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������FDUH�D�DWLQV�������$úD�SUHFXP�V�D�DúWHSWDW��vQWUHSULQGHULOH�FRQVWUXFWRDUH�GH�PDúLQL�vúL
VO�EHDX�SR]L LLOH�SH�SLH HOH�H[WHUQH��FRWD�ORU�D�GHVFUHVFXW�GH�OD�������OD����

6FKLPE�ULOH�VWUXFWXUDOH�DOH�LPSRUWXOXL�vQ�XOWLPLL�WUHL�DQL�DX�H[SULPDW�R�WHQGLQ  ��SR]LWLY���(VWH
QHYRLH�V��PHQ LRQ�P�VSRULUHD�FRWHL�SURGXF  LHL�FRQVWUXFWRDUH�GH�PDúLQL�vQ�YROXPXO�WRWDO�GH�H[SRUW
±�GH�OD�������OD��������'H�DVHPHQHD��DU�WUHEXL�GH�SXV�DFFHQWXO�SH�GHVFUHúWHUHD�FRWHL�SURGXVHORU
HQHUJHWLFH�GH�OD�������OD��������'LQ�SXQFWXO�QRVWUX�GH�YHGHUH��vQ�VFRSXO�GH�D�vPEXQ �W� L�FX
DGHY�UDW�HFRQRPLD��FRWD�LQGXVWULHL�FRQVWUXF  LHL�GH�PDúLQL�DU�WUHEXL�V��FUHDVF��SkQ��OD���������LDU
FRWD�SURGXVHORU�HQHUJHWLFH�WUHEXLH�UHGXV �

SkQ��OD�������

3RQGHUHD�SURGXF LHL�DJUDUH�úL�DOLPHQWDUH�vQ
YROXPXO�WRWDO�DO�LPSRUWXULORU�D�VSRULW�GH�OD
�����SkQ��OD��������7RWXúL��DQXPLWH�DUWLFROH
LPSRUWDWH�FD�DOFRROXO��SURGXVHOH�ODFWDWH��FD
ODSWHOH�úL�FDUQHD��GH�FDOLWDWH�IRDUWH�SURDVW��
QX�vQWRWGHDXQD�UHSUH]LQW��SURGXVH�GH�SULP�

QHFHVLWDWH�GLQ�SHUVSHFWLYD�VRFLDO��

7HQGLQ D�0ROGRYHL�GH�D�VH�LQWHJUD�vQ
&RPXQLWDWHD�,QWHUQD LRQDO��D�IRVW�VFKL DW��GHRVHELW�GH�FODU�

5HIHULWRU�OD�RSHUD LLOH�GH�H[SRUW��SHQWUX�SURGXF�WRULL�GLQ�UHSXEOLF��DX�IRVW�vQO�WXUDWH�SUDFWLF�WRDWH
UHVWULF LLOH��LQFOXVLY�OLFHQ LHUHD��FRWHOH�LPSXVH�úL�SUH XULOH�LQGLFDWLYH��H[LVWHQWH�SkQ��QX�GHPXOW��
&RQIRUP�/HJLL�³&X�SULYLUH�OD�EXJHWXO�SHQWUX�DQXO�����´�SO � LOH�SHQWUX�LPSRUWXO�XQRU�DQXPLWH
IHOXUL�GH�SURGXF LH�FRQVLGHUDWH�GUHSW�VXPD�WD[HORU�YDPDOH�GH�LPSRUW�úL�DFFL]HORU�SHQWUX�SURGXF  LD
LPSRUWDW���V�DX�GRYHGLW�D�IL�QHMXVWLILFDW�GH�vQDOWH�GLQ�SXQFWXO�GH�YHGHUH�DO�FHULQ  HORU�2UJDQL]D LHL
0RQGLDOH�GH�&RPHU ��20&��

0ROGRYD�GHSXQH�HIRUWXUL�SHQWUX�D�H[WLQGH�JHRJUDILD�UHOD  LLORU�H[WHUQH�úL�FRRSHUDUHD�FX�GLIHULWH
RUJDQL]D LL�FRPHUFLDOH�úL�XQLXQL��$FWLYLWDWHD�FRPHUFLDO��H[WHUQ��D�UHSXEOLFLL�FX� �ULOH�GLQ�&6,�úL
5RPkQLD�HVWH�UHJODW��GH�UHJLPXO�GH�FRPHU �OLEHU��ÌQ�VFRSXO�H[WLQGHULL�XOWHULRDUH�D�OHJ�WXULORU
FRPHUFLDOH�FX� �ULOH�HXURSHQH�0ROGRYD�VH�SUHJ�WHúWH�V��LQWUH�vQ�20&�

,QGXVWULD�DJUDU��úL�FHD�DOLPHQWDU�

0ROGRYD�HVWH�R� DU��FX�R�FRW��vQDOW��D�SRSXOD LHL�V�WHúWL��PDL�PXOW�GH�������FDUH��GLQ�FDX]D
vQDSRLHULL�SURGXF LHL�LQGXVWULDOH��HVWH�LPSXV��V��OXFUH]H�vQ�VHFWRUXO�DJUDU�DO�HFRQRPLHL��vQ�FDUH�VXQW
DQWUHQDWH�������GLQ�SRSXOD LD�DQJDMDW��D�UHSXEOLFLL��5H]ROYDUHD�SUREOHPHORU�OHJDWH�GH
IXQF LRQDUHD�HILFLHQW��D�VHFWRUXOXL�DJUDU��FDUH�DU�WUHEXL�V��VH�UHDOL]H]H�vQ�UH]XOWDWXO�UHIRUPHL�DJUDUH�
QH�YD�DMXWD�V��DMXQJHP�OD�FRQVROLGDUHD�VRFLHW� LL�úL�V��UHGXFHP�FRQVLGHUDELO�SUREDELOLWDWHD�úRFXULORU
VRFLDOH�

/D�PRPHQWXO�DFWXDO�VHFWRUXO�DJUDU�VH�FRQIUXQW ��FX�XUP�WRDUHOH�SUREOHPH�

x� R�PDUH�SDUWH�D�WHKQLFLL�DJUDUH�V�D�vQYHFKLW�DWkW�PRUDO��FkW�úL�IL]LF��vQ�XOWLPLL���DQL�SDUFXO
GH�PDúLQL�SUDFWLF�QX�V�D�vQQRLW�

x� FRVWXO�UHVXUVHORU�FUHGLWDUH�HVWH�PDUH��UDWD�GREkQ]LL�SH�FUHGLWH�HVWH�HJDO ��FX�DSUR[LPDWLY
������FHHD�FH�vQ�FRQGL LLOH�YLWH]HL�PLFL�GH�FLUFXOD  LH�D�FDSLWDOXOXL�vQ�VHFWRDUHOH�DJUDUH
IDFH�FD�DFHVWH�UHVXUVH�V��ILH�SUDFWLF�LQDFFHVLELOH�SHQWUX�vQWUHSULQGHULOH�DJUDUH�
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x� VLVWHPXO�FHQWUDOL]DW�GH�IXUQL]DUH�D�vQJU�ú�PLQWHORU�PLQHUDOH��D�PLMORDFHORU�FKLPLFH�GH
SURWHF LH�D�SODQWHORU��SLHVHORU�GH�VFKLPE�SHQWUX�WHKQLF ���VHPLQ HORU�úL�PDWHULDOHORU
OXEULILDQWH�úL�FDUEXUDQWH�D�IRVW�GLVWUXV��LDU�XQ�DOW�VLVWHP��ED]DW�SH�FRQFXUHQ  D�GH�SLD �
vQF��Q�D�IRVW�FUHDW�

x� LQIUDVWUXFWXUD�UHDOL]�ULL�SURGXF LHL�JDWD�IDEULFDWH�D�DYDQVDW�IRDUWH�SX  LQ�
x� SUDFWLF�QX�H[LVW��XQ�VLVWHP�GH�DVLJXUDUH�D�SURGXF  LHL�DJUDUH�

ÌQ�VFRSXO�GH�D�UH]ROYD�DFHVWH�SUREOHPH��HVWH�vQI �SWXLW��UHIRUPD�DJUDU���FDUH�WUDQVIRUP��UHOD LLOH�GH
SURGXF LH�vQ�VHFWRUXO�DJUDU��FUHHD]��QRL�IRUPH�RUJDQL]D LRQDOH�GH�DGPLQLVWUDUH��$VWIHO��GDF��vQ
�����vQ�JRVSRG�ULLOH�SHUVRQDOH�úL�vQ�FHOH� �U�QHúWL��IHUPLHUH��V�D�UHDOL]DW������GLQ�SURGXF  LD
DJUDU���vQ�����±������LQFOXVLY�SURGXF LD�YHJHWDO��±�FRUHVSXQ]�WRU�����úL������FkW�úL�SURGXF LD
DQLPDO��±�FRUHVSXQ]�WRU����úL�����

ÌQFHWLQHDOD�FX�FDUH�VH
UHDOL]HD]��UHIRUPD
DIHFWHD]��QHJDWLY�VHFWRUXO
DJUDU��ÌQ�FRPSDUD LH�FX
GDWHOH�PHGLL�GLQ������
������YROXPXO�SURGXF LHL
DJUDUH�D�FRQVWLWXLW�����
LQFOXVLY�UHFROWHOH�±������
úL�úHSWHOXO�±��������8Q�úLU
GH�IDFWRUL�DX�FRQGL LRQDW
DFHDVWD��3H�GH�R�SDUWH�
FRQGL LLOH�FOLPDWHULFH
QHIDYRUDELOH�GLQ�XOWLPLL
DQL��SH�GH�DOW��SDUWH�±�OLSVD�XQRU�UHIRUPH�IXQFLDUH�LQWHQVLYH��JUHúHOLOH�FRPLVH�vQ�SULYDWL]DUHD
S�PkQWXOXL�úL�D�SURSULHW� LL��SLHUGHUHD�SLH HORU�WUDGL LRQDOH�GH�GHVIDFHUH�GLQ�(VW��VSLULWXO�GH
FRQFXUHQ ��LQVXILFLHQW�DO�SURGXVHORU�DJUDUH�DOH�0ROGRYHL�SH�SLH  HOH�GLQ�9HVW��FHULQ HOH�VF�]XWH
SHQWUX�SURGXVHOH�DJUDUH�SH�SLD  D�ORFDO��

ÌQ�VWUXFWXUD�SURGXF LHL�DJUDUH��vQ�SUH XUL�FXUHQWH��DSUR[LPDWLY�����vL�DSDU  LQ�FXOWXULL�SODQWHORU�úL
DSUR[LPDWLY�����±�FUHúWHULL�DQLPDOHORU�

&RQGL LLOH�FOLPDWHULFH�DOH�0ROGRYHL�VXQW�IDYRUDELOH�SHQWUX�SURGXF  LD�YHJHWDO����DUD�EHQHILFLD]��GH
VROXUL�H[FHS LRQDOH�IHUWLOH�úL�GH�R�FOLP��PRGHUDW���FX�R�YDU��OXQJ��úL�FDOG��úL�FX�R�LDUQ��VFXUW��úL
UHFH��&X�WRDWH�DFHVWHD��HD�DUH�R�FDQWLWDWH�UHODWLY�VF �]XW��GH�SUHFLSLWD LL��'XUDWD�PHGLH�GH
SUHFLSLWD LL�DQXDOH�YDULD]��GH�����PP�OD�VXG�SkQ��OD�����PP�vQ�FHQWUX�úL�OD�QRUGXO� �ULL��0DL�H[LVW�
úL�YDULD LL�DQXDOH�VHPQLILFDWLYH�±���GLQ����DQL�SRW�IL�QXPL  L�DQL�GH�VHFHW���ÌQ�SOXV��FXOWLYDUHD
LQWHQVLY��D�S�PkQWXOXL�vQ�WLPSXO�D�PDL�PXOWRU�DQL��vPSUHXQ ��FX�IRORVLUHD�SH�ODUJ�D�FKLPLFDOHORU�DX
FRQWULEXLW�OD�VF�GHUHD�VXEVWDQ LDO��D�IHUWLOLW� LL��)HUWLOLWDWHD�S�PkQWXOXL�vQ�XOWLPLL����GH�DQL�D�VF�]XW
FX�DSUR[LPDWLY������ÌQ�VSHFLDO�DX�IRVW�DIHFWDWH�VXSUDIH  HOH�FX�R�HUR]LXQH�PDUH�D�VROXOXL��6XSUDID  D
GH�HUR]LXQH�D�FRQVWLWXLW�SHVWH
����PLL�GH�KHFWDUH��$LFL
VF�GHUHD�IHUWLOLW� LL�VROXOXL
YDULD]��vQWUH�����úL�����

ÌQ�XOWLPLL�DQL��vQ�FRQIRUPLWDWH
FX�PRGLILFDUHD�VWUXFWXULL
FHUHULL��VH�VFKLPE��VWUXFWXUD
WHUHQXULORU�vQV�PkQ DWH�

'LQDPLFD�SURGXFWLHL�DJULFROH
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3UHFXP�VH�YHGH�GLQ�GHVHQ��vQ�FRPSDUD  LH�FX�DQXO������V�D�FRQVWDWDW�R�PDUH�VSRULUH�D�VXSUDIH  HORU
vQV�PkQ DWH�FX�FXOWXUL�FHUHDOLHUH�úL�R�VSRULUH�QHVHPQLILFDWLY ��D�VXSUDIH HORU�GH�VIHFO��GH�]DK�U�
IORDUHD�VRDUHOXL��FDUWRIL��6XSUDIH HOH�JU�GLQLORU�úL�YLLORU�SUDFWLF�QX�V�DX�VFKLPEDW��GHúL�VXSUDID  D
SODQWD LLORU�PXOWLDQXDOH�V�D�PLFúRUDW�FRQVLGHUDELO�

ÌQWUHSULQGHULOH�DJUDUH�SUHIHU��V��FXOWLYH�FHUHDOLHUH�GDWRULW��VLPSOLW� LL�UHODWLYH�D�FXOWLY�ULL�úL
UHDOL]�ULL�SURGXF LHL�ILQLWH��DWkW�vQ�SLD D�ORFDO���FkW�úL�SHQWUX�H[SRUW��5HGXFHUHD�VXSUDIH  HORU�GH
FXOWXUL�IXUDMHUH�HVWH�FDX]DW��GH�UHGXFHUHD�VHPQLILFDWLY��D�SURGXF LHL�GH�FUHúWHUH�D�DQLPDOHORU�
&XOWLYDUHD�VIHFOHL�GH�]DK�U��D�OHJXPHORU�úL�D�IORDUH�VRDUHOXL�GHSLQGH�FRQVLGHUDELO�GH�QHFHVLWDWHD
DFHVWHL�SURGXF LL�SHQWUX�vQWUHSULQGHULOH�GH�SUHOXFUDUH��LDU�WXWXQXO�±�GH�FHUHUHD�OXL�SH�SLD  D�H[WHUQ�

�QHFHVLWDWHD�vQ�WXWXQ�PROGRYHQHVF�FRQVWLWXLH�GRDU������PLL�WRQH�GH�WXWXQ�DQXDO���'DWRULW ��UHGXFHULL
YROXPHORU�GH�SURGXFHUH�D�WXWXQXOXL��H[SRUWXO�OXL�D�IRVW�UHGXV�GH�OD����PLL�GH�WRQH�vQ����������
SkQ��OD������PLL�WRQH�vQ������

$VW�]L��vQ�VWUXFWXUD�FUHúWHULL�SODQWHORU
GLQ�0ROGRYD��SUHYDOHD]��FXOWXULOH
FHUHDOLHUH��IUXFWHOH�úL�VWUXJXULL
�DSUR[LPDWLY�����GLQ�SURGXF LD
YHJHWDO����([WLQGHUHD�FXOWXULORU
FHUHDOLHUH�QX�SDUH�D�IL�UD LRQDO��SHQWUX
0ROGRYD��vQ�SRILGD�IDSWXOXL�F��HD�GXFH
OD�H[WLQGHUHD�H[SRUWXOXL��(VWH�PXOW�PDL
HILFLHQW�GH�D�QH�FRQFHQWUD�DWHQ  LD
DVXSUD�SURGXF LHL�IUXFWHORU��OHJXPHORU
úL�VWUXJXULORU�FX�SUHOXFUDUHD�LQGXVWULDO�
XOWHULRDU��úL�H[SRUWXO�SURGXF LHL�ILQLWH�
ÌQ�DFHVW�VFRS�HVWH�QHFHVDU�GH�D
vPEXQ�W� L�HVHQ LDO�WHKQRORJLD�úL
PDUNHWLQJ�XO�vQWUHSULQGHULORU�GH
SUHOXFUDUH�

3kQ��vQ������SURGXF LD�GH�WXWXQ�GLQ�0ROGRYD�D�FRQVWLWXLW�����GLQ�SURGXF  LD�WRWDO��GH�WXWXQ�GLQ
8566��VWUXJXULL�±������IUXFWHOH�±������OHJXPHOH�±������ÌQ�SHULRDGD�DQLORU�GH�WUDQ]L  LH�VF�GHUHD
SURGXF LHL�DJULFROH�D�DYXW�ORF�vQ�VSHFLDO�GLQ�FRQWXO�VF �GHULL�SURGXFWLYLW� LL��'LQDPLFD�DFHVWRU
SURFHVH�HVWH�DU�WDW��SH�GHVHQH�

0RGLILFD UL�LQ�UHFROWD �SULQFLSD OH ORU�FXOWXUL�DJULFROH ��P HGLD �����������

FRPSD WLY�FX�P HGLD ����������
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0RGLILFD UL OH �LQ �UH FR OWD �P H G LH � OD �KH FWD U�D �S ULFLSD OH ORU�FX OWX UL �D J ULFR OH � �P HG LD �
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3URGXF LD�UDPXULL�GH�FUHúWHUH�D�DQLPDOHORU�D�vQWUHSULQGHULORU�0ROGRYHL�D�IRVW�GLUHF  LRQDW���vQWU�R
PDUH�P�VXU���VSUH�SLD D�LQWHUQ���5HGXFHUHD�vQ�SURGXF LD�HL�HVWH�FDX]DW���SH�GH�R�SDUWH��GH�VF�GHUHD
EUXVF��D�VWDQGDUGXOXL�GH�WUDL�DO�SRSXOD  LHL�úL��SH�GH�DOW��SDUWH��GH�VWUXFWXULOH�RUJDQL]DWRULFH�
LQHILFLHQWH�SHQWUX�SLD D�0ROGRYHL��vQ�SURGXFHUHD�F�UQLL�úL�ODSWHOXL��ÌQ�FRPSDUD LH�FX�DQXO������
SURGXF LD�GH�FDUQH�D�IRVW�UHGXV��GH�OD�����PLL�WRQH�SkQ��OD����PLL�WRQH��FX�������ODSWH�±�GH�OD
�����PLL�WRQH�SkQ��OD�����PLL�WRQH��FX������úL�RX��±�GH�OD������PLOLRDQH�EXF� L�SkQ��OD����
PLOLRDQH�EXF� L��FX�������3HUVSHFWLYD�GH�GH]YROWDUH�D�LQGXVWULHL�DQLPDOH�VH�YHGH�vQ�LQWURGXFHUHD
QRLORU�WHKQRORJLL�SHQWUX�SUHOXFUDUHD�F �UQLL�úL�ODSWHOXL��FkW�úL�O�UJLUHD�VLVWHPXOXL�GH�PDUNHWLQJ�

'H]YROWDUHD�VHFWRUXOXL�DJUDU�DO�0ROGRYHL�HVWH�vQ�GLUHFW ��OHJ�WXU��FX�LQGXVWULD�GH�SUHOXFUDUH�
&RPSOH[XO�DJUR�LQGXVWULDO�DO�UHSXEOLFLL�HVWH��vQ�PRG�WUDGL  LRQDO��GLYL]DW�vQ���VXEFRPSOH[H�GH�ED]��
FHUHDOLHU��DQLPDOLHU��DO�VIHFOHL�GH�]DK�U��XOHLXULORU�úL�JU�VLPLORU��FRQVHUY�ULL�OHJXPHORU��IDEULF�ULL
YLQXULORU�GLQ�VWUXJXUL��WXWXQXOXL�úL�XOHLXULORU�HWHULFH��5HXúLWD�OXFUXOXL�vQWUHSULQGHULORU�DOLPHQWDUH�SH
SLD D�H[WHUQ��GLFWHD]��GLUHF LLOH�GH�H[WLQGHUH�D�VHFWRUXOXL�DJUDU��F �FL�SLD D�LQWHUQ���GLQ�FDX]D
P�UJLQLULL�VDOH��QX�SRDWH�IL�GHWHUPLQDQW��vQ�DFHVW�SURFHV��GLQ�WRDWH�VXEFRPSOH[HOH��GRDU�FHO
FHUHDOLHU�OXFUHD]��vQ�VSHFLDO�SHQWUX�SLD D�LQWHUQ���

2�PDUH�LPSRUWDQ ��SHQWUX�UHSXEOLF��R�DUH�H[SRUWXO�SURGXF LHL�FRPSOH[XOXL�DJUR�LQGXVWULDO�
'LQDPLFD�H[SRUWXOXL�GLIHULWRU�WLSXUL�D�SURGXF  LHL�DJUR�LQGXVWULDOH�VXQW�DU�WDWH�vQ�WDEHO��

���� ���� ���� ��������� ���������
SURFHQWH SURFHQWH

$QLPDOH�YLL ��� ���� ���� ������ ����
&DUQH�VL�SURGXVH�GLQ�FDUQH ����� ����� ����� ����� �����
/DSWH�VL�SURGXVH�ODFWDWH ���� ���� ���� ����� ����
/HJXPH ���� ���� ���� ���� ����
)UXFWH�VL�QXFL ����� ����� ����� ���� ����
&HUHDOH ����� ����� ���� ���� ����
6HPLQ H�ROHDJLQRDVH ���� ���� ���� ����� �����
*U�VLPL�DQLPDOLHUH�VL�XOHLXUL�YHJHWDOH ���� ���� ���� ����� ����
&kUQD L�úL�FRQVHUYH�GLQ�FDUQH ��� ���� ���� ����� �����
=DK�U ����� ����� ����� ����� ����
&RQVHUYHOH�GLQ�IUXFWH�VL�OHJXPH� ����� ����� ����� ����� �����

���LQFOXVLY�VXFXUL ���� ����� ����� ����� ����
%�XWXUL�DOFRROLFH�QHDOFRROLFH�úL�R  HW ����� ����� ������ ����� �����
3URGXVH�GH�WXWXQJHULH ����� ����� ����� ����� �����

727$/ ������ ������ ������ ����� �����
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&UHúWHUHD�H[SRUWXOXL�SURGXF  LHL�DJUR�LQGXVWULDOH�FX�����vQ������HVWH�GHWHUPLQDW��vQ�PDUH�P�VXU�
GH�WUHFHUHD�SURGXF�WRULORU�ORFDOL�OD�SUH XULOH�PRQGLDOH��vQ�WLPS�FH�GDWHOH�SHQWUX������GHWHUPLQ �

PDL�RELHFWLY�WHQGLQ HOH�GH]YROW�ULL�H[SRUWXOXL�

ÌQ�������GLQ�FDX]D�OXFUXOXL�LQHILFLHQW�DO�FRPELQDWHORU�GH�FDUQH��GLQ�UHSXEOLF ��DX�IRVW�H[SRUWDWH
DQLPDOH�YLL�úL�FDUQH�vQ�EXúLW��vQ�VXP��GH�����PLOLRDQH�OHL��vQ������±�vQWUXFkWYD�PDL�SX  LQ�±����
PLOLRDQH�OHL��7RWXúL��R�DVHPHQHD�GLUHF  LRQDUH�D�H[SRUWXOXL�HVWH�G�XQ�WRDUH�SHQWUX�UHSXEOLF���HVWH
QHYRLH�GH�D�GH]YROWD�DFWLYLWDWHD�GH�SUHOXFUDUH�úL�GH�D�H[SRUWD�SURGXF  LD�ILQDO���([SRUWXO�SURGXVHORU
SUHOXFUDWH�GLQ�FDUQH��FkUQD  L��FRQVHUYH�GLQ�FDUQH�HWF���vQ������D�DOF�WXLW�GRDU������PLOLRDQH�OHL�
vQV��VH�PDQLIHVW��R�WHQGLQ ��SR]LWLY��GH�FUHúWHUH�D�OXL�

/D�SURGXVHOH�FRPSHWLWLYH�DOH�FRPSOH[XOXL�DJUDU�LQGXVWULDO��FDUH�YRU�GHWHUPLQD��vQ�YLLWRUXO�DSURSLDW�
LPDJLQHD�0ROGRYHL�SH�SLD  D�H[WHUQ���VH�SRW�UHIHUL��SURGXF LD�GH�YLQXUL�úL�FRQLDFXUL��VXFXUL�QDWXUDOH�
IUXFWH�úL�OHJXPH�FRQVHUYDWH��WXWXQ�úL�SURGXVH�GLQ�WXWXQ��ÌQ�������vQ�FRPSDUD  LH�FX�������H[SRUWXO
YLQXULORU�GLQ�VWUXJXUL�D�FUHVFXW�FX������úDPSDQLHL�±�FX������  LJ�ULORU�±�GH���RUL��H[SRUWXO
VXFXULORU�QDWXUDOH�V�D�UHGXV�SX  LQ��vQV��UHSUH]LQW��WRWXúL�XQ�YROXP�FRQVLGHUDELO�GH����PLL�WLQH�
9ROXPXO�PDUH�DO�H[SRUWXOXL�SURGXF  LHL�YLQLFROH�������PLOLRDQH�GHFDOLWUL��HVWH��I�U��GRDU�úL�SRDWH�
XQ�DVSHFW�QHJDWLY�DO�H[SRUWXOXL��DFWLYLWDWHD�vQWUHSULQGHULORU�GH�SURGXFHUH�D�YLQXOXL�DU�WUHEXL�SH
YLLWRU�GLUHF LRQDW��VSUH�VSRULUHD�YROXPXOXL�GH�SUHOXFUDUH�D�YLQXOXL�vQ�UHSXEOLF ���úL��GHFL��DVXSUD
H[WLQGHULL�SURGXF LHL�JDWD�IDEULFDWH�

'XS��������]HFH�vQWUHSULQGHUL�GH�SURGXFHUH�D�YLQXOXL�DX�IRVW�DVLJXUDWH�FX�HFKLSDPHQW�PRGHUQ
�FUHGLWXO�%(5'���FRQVWUXF  LD�XQHL�IDEULFL�SHQWUX�SURGXFHUHD�FRQWDLQHUHORU�GH�VWLFO ��GXS�

VWDQGDUGHOH�LQWHUQD LRQDOH�VH�vQFKHLH��úDSWH�IDEULFL�GH�FRQVHUYDUH�VXQW�HFKLSDWH�FX�OLQLL�PRGHUQH�GH
SURGXFHUH�úL�vPSDFKHWDUH�D�VXFXULORU�QDWXUDOH�úL�D�SURGXF  LHL�GH�FRQVHUYH�

8QD�GLQ�GLUHF LLOH�GH�SHUVSHFWLY��UHSUH]LQW��H[SRUWXO�VHPLQ HORU�GH�IORDUH�VRDUHOXL��FDUH�FUHúWH
FRQWLQXX�úL�vQ������D�DOF�WXLW����PLOLRDQH�OHL�

([SRUWXO�]DK�UXOXL��SURGXVHORU�ODFWDWH�úL�D�XOHLXOXL�YHJHWDO�VH�YD�SURGXFH�vQ�YLLWRU��GDU�HO�QX�YD
F�S�WD�R�GH]YROWDUH�XOWHULRDU��HVHQ LDO���3HQWUX�PHQ LQHUHD�FRPSHWLWLYLW� LL�DFHVWHL�SURGXF LL�
IDEULFLOH�GH�]DK�U�úL�XOHL�VXQW�VXSXVH�UHHFKLS�ULL��'HVLJXU�F��H[SRUWXO�OHJXPHORU�úL�IUXFWHORU�VH�YD
SHWUHFH�úL�vQ�YLLWRU��GDU�HO�QX�YD�MXFD�XQ�URO�VHPQLILFDWLY�

ÌQWUHSULQGHULOH�FRPSOH[XOXL�DJUR�LQGXVWULDO�YRU�F �S�WD�R�GH]YROWDUH�DFFHOHUDW��GRDU�RGDW��FX
DFFHOHUDUHD�UHIRUPHL�DJUDUH��vQ�ED]D�UHVWUXFWXU �ULL�HFRQRPLHL�úL�FUH�ULL�XQRU�VWUXFWXUL�GH�SLD �

HILFLHQWH�vQ�DJULFXOWXU��

,QGXVWULD

7UHFHUHD�OD�HFRQRPLD�GH�SLD ��vQ�SULPD�MXP�WDWH�D�DQXOXL�µ����SU�EXúLUHD�OHJ�WXULORU�HFRQRPLFH�
SLHUGHUHD�SLH HORU�H[WHUQH�GH�GHVIDFHUH�D�SURGXF  LHL��FUL]D�SLH HL�LQWHUQH�D� �ULL��UHGLVWULEXLUHD
SURSULHW� LL�DX�FDX]DW�GHVWDELOL]DUHD�HFRQRPLHL�FD�XQ�WRW�vQWUHJ�úL�D�DFWLYLW � LL�vQWUHSULQGHULORU
LQGXVWULDOH�vQ�SDUWLFXODU��6�D�SURGXV�R�EUXVF ��VF�GHUH�D�YROXPHORU�GH�SURGXF  LH�LQGXVWULDO���FHHD�FH
VH�YHGH�SH�GHVHQ�
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,QGLFLL�YROXPXOXL�GH�SURGXFWLH�SH�UDPXUL�DOH�LQGXVWULHL��LQ�SURFHQWH�DQXO������FRPSDUDWLY�FX������
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3URGXFWLD

DOLPHQWDUD�VL

GH�EDXWXUL

3URGXFWLD�GH

WXWXQJHULH

3URGXFWLD

WH[WLOHORU

3URGXFWLD

LPEUHFDPLQWHL

3UHOXFUDUHD

SLHOLL�

SURGXFHUHD

LQFDOWDPLQWHL

3URGXFWLD�GH

DUWLFROH

PLQHUDOH

QHPHWDOLFH

&RQVWUXFWLD

GH�PDVLQL�VL

SUHOXFUDUHD

PHWDOXOXL

3URGXFWLD

PRELOHL

&HD�PDL�PLF��VF�GHUH�D�SURGXF LHL�D�IRVW�vQUHJLVWUDW��OD�vQWUHSULQGHULOH�FH�OXFUHD]��SH�ED]D�PDWHULHL
SULPH�ORFDOH��LQGXVWULD�DOLPHQWDU��úL�FHD�D�PDWHULDOHORU�GH�FRQVWUXF  LH���LDU�FHD�PDL�PDUH�±�vQ
LQGXVWULD�XúRDU��úL�vQ�LQJLQHULD�PHFDQLF���&HOH�PDL�SULQFLSDOH�PRWLYH�LQWHUQH�DOH�VF �GHULL�SURGXF LHL
VXQW��DSOLFDUHD�YHFKLORU�WHKQRORJLL��FDOLWDWHD�SURDVW ��D�SURGXF LHL�úL�OLSVD�H[SHULHQ HL�vQ�DFWLYLWDWHD
GH�PDUNHWLQJ�

6F�GHUHD�SURGXF LHL�LQGXVWULDOH�Q�D�IRVW�GHS�úLW��GLQ�FDX]D�DPkQ�ULL�SURFHVXOXL�GH�UHIRUPDUH�D
HFRQRPLHL��/D�vQFHSXWXO�DQXOXL���������DQL�GXS��DGRSWDUHD�OHJLL�&X�SULYLUH�OD�SULYDWL]DUH��D�IRVW
UHDOL]DW��GRDU�SULPD�HWDS��D�SULYDWL]�ULL�±�SULYDWL]DUHD�SH�ERQXUL��'DU�PDL�HVWH�úWLXW�IDSWXO��F ��SH
OkQJ��PHULWHOH�DQXPLWH�DOH�DFHVWHL�PHWRGH��FD��VSUH�H[HPSOX��UHDOL]DUHD�UDSLG ��úL�RQHVWLWDWHD
VRFLDO���H[LVW��úL�R�VHULH�GH�QHDMXQVXUL��QHGHWHUPLQDUHD�vQ�GUHSWXULOH�GH�SURSULHWDWH��QLYHOXO�VF �]XW
DO�DGPLQLVWU�ULL�FRPXQH��QX�VH�GHVFKLGH�DFFHV�OD�FDSLWDO�úL�OD�IRU  D�GH�PXQF��FDOLILFDW���'HS�úLUHD
DFHVWRU�QHDMXQVXUL�úL�UHvQQRLUHD�SURGXF  LHL�LQGXVWULDOH�YRU�IL�UHDOL]DWH�SULQ�LQWHUPHGLXO�SULYDWL] �ULL
FRQWUD�PLMORDFH�E�QHúWL�

ÌQ�VFRSXO�GH�D�VSRUL�HILFLHQ D�SURGXF LHL��PRGLILFDUHD�VWUXFWXULL�UDPXUDOH�D�HFRQRPLHL�PDMRULW � LL
 �ULORU�HVWH�UHDOL]DW��vQ�GLUHF LD�UHGXFHULL�FRWHL�DJULFXOWXULL�úL�VSRULULL�FRWHL�LQGXVWULHL�úL�D�VIHUHL�GH
VHUYLFLL��([SHULHQ D�DUDW��F��SURGXFWLYLWDWHD�PXQFLL��ILLQG�XQD�GLQ�FHOH�PDL�GH�ED] ��VXUVH�DOH
FUHúWHULL�SURGXF LHL�úL�VSRULULL�HILFLHQ HL�HL��HVWH�GH�����RUL�PDL�MRDV��vQ�DJULFXOWXU��GHFkW�vQ�LQGXVWULH
úL�GH�������RUL�PDL�MRDV��GHFkW�vQ�UDPXULOH�VIHUHL�GH�VHUYLFLL�

,QGXVWULD�HVWH�SULQFLSDOXO�VHFWRU�DO�HFRQRPLHL��FDUH�DVLJXU ��VWDELOLWDWHD�GH]YROW�ULL� �ULL��ÌQ�VWUXFWXUD
LQGXVWULHL�0ROGRYHL�SUHYDOHD]��LQGXVWULD�DOLPHQWDU���WRWXúL�HD�QX�SRDWH�GHYHQL�VWDELOL]DWRUXO
HFRQRPLHL��F�FL�HD�GHSLQGH�GLUHFW�GH
IOXFWXD LLOH�SURGXF LHL�GLQ�VHFWRUXO�DJUDU�
0DMRULWDWHD�vQWUHSULQGHULORU�GH�FRQVWUXF  LH
D�PDúLQLORU�DX�OXFUDW�DQWHULRU�vQ
FRPSOH[XO�PLOLWDU�LQGXVWULDO�DO�8566�
'XS��GH]PHPEUDUHD�HL�HOH�DX�SLHUGXW
SLH HOH�GH�GHVIDFHUH�D�SURGXF LHL�úL�DFXP
P�ULPLOH�ORU�PDUL�úL�QLYHOXO�PDUH�GH�FRVW
SUDFWLF�QX�OH�RIHU��úDQVH�GH�VXSUDYLH XLUH�
&RWD�FRQVWUXF LHL�GH�PDúLQL�vQ�YROXPXO
WRWDO�GH�SURGXF LH�LQGXVWULDO��D�VF�]XW�GH�OD�������vQ������SkQ��OD����vQ�������úL�D�U�PDV�GRDU
IDEULFDUHD�SURGXF LHL�UHODWLY�VLPSOH�

ÌQ�OLPLWHOH�SURJUDPXOXL�SULYDWL]�ULL�SHQWUX�����������SDFKHWHOH�GH�FRQWURO�GH�DF  LXQL�DOH
vQWUHSULQGHULORU�PDUL�GH�FRQVWUXF  LH�D�PDúLQLORU�DU�WUHEXL�YkQGXWH�LQYHVWLWRULORU�VWUDWHJLFL�FRQIRUP
SURLHFWHORU�LQGLYLGXDOH��8QD�GLQ�YDULDQWHOH�SRVLELOH�HVWH�UHVWUXFWXUDUHD�DFHVWRU�vQWUHSULQGHUL�úL

6WUXFWXUD�SURGXFWLHL�LQGXVWULDOH������

$OWHOH

���

&RQVWUXFWLD�GH

PDVLQL

��

(QHUJLD�VL�JD]X

���

,QGXVWULD�XVRDUD

��

,QGXVWULD�

DOLPHQWDUD�VL�D

WXWXQXOXL

���
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GLYL]DUHD�ORU�vQWU�XQ�úLU�GH�XQLW� L�PLFL�GH�SURGXFHUH��DGLF��HOH�QX�WUHEXLH�SULYDWL]DWH�FD�XQ�WRW
vQWUHJ�

3ULPD�H[SHULHQ ��HVWH�WUDQVIRUPDUHD�SURGXF�WRUXOXL�GH�IULJLGHUH�LQGXVWULDOH�³0DúIULJFRPSOHFW´�
XQGH�YROXPXO�SURGXF LHL�D�VF�]XW�SkQ��OD�QLYHOXO�GLQ�������QXP�UXO�GH�OXFU�WRUL�ILLQG�GH�����
RDPHQL��'XS��UHVWUXFWXUDUH��SH�WHULWRULXO�vQWUHSULQGHULL�IXQF  LRQDX����GH�vQWUHSULQGHUL�SULYDWH�FX�XQ
QXP�U�WRWDO�GH�����OXFU�WRUL�

ÌQWUHSULQGHULOH�LQGXVWULHL�XúRDUH�DOH�0ROGRYHL�VXQW�HFKLSDWH�FX�XWLODM�GH�FDOLWDWH�PHGLH��GDU�vQ
XOWLPLL�DQL�HOH�úL�DX�SLHUGXW�SLH  HOH�GH�GHVIDFHUH�D�SURGXF LHL��LDU�LQVXILFLHQ D�FDSLWDOXOXL�FLUFXODQW�OH
IDFH�GHSHQGHQWH�GH�IXUQL]RULL�GH�PDWHULH�SULP ���LQGXVWULD�XúRDU��OXFUHD]��vQ�VSHFLDO�vQ�ED]D
PDWHULHL�SULPH�LPSRUWDWH���3URGXF  LD�ORU�QX�VH�VXSXQH�FRQFXUHQ  HL�vQ�SULYLQ D�FRVWXOXL�úL�D�FDOLW� LL�
&RWD�SURGXF LHL�LQGXVWULHL�XúRDUH�vQ�YROXPXO�WRWDO�DO�SURGXF  LHL�LQGXVWULDOH�D�VF�]XW�GH�OD�������vQ
�����OD����vQ������

([LVW��DQXPLWH�OHJL�vQ�GLQDPLFD�VFKLPE�ULORU�VWUXFWXUDOH�DOH�SURGXF  LHL�LQGXVWULDOH��FRQILUPDWH�GH
SUDFWLFD�RPHQLULL��ÌQ� �ULOH�FX�R�LQGXVWULH�GH]YROWDW���VWUXFWXULOH�UDPXULORU�VXQW�FDUDFWHUL]DWH�GH�R
JUHXWDWH�VSHFLILF��vQDOW��D�UDPXULL�FRQVWUXF LHL�GH�PDúLQL��vQ������±��������úL�GH�R�FRW��PLF��D
DOLPHQWD LHL�úL�LQGXVWULHL�XúRDUH����������SHQWUX�  �ULOH�vQ�FXUV�GH�GH]YROWDUH�DFHúWL�SDUDPHWUL
FRQVWLWXLH�FRUHVSXQ]�WRU�������úL��������ÌQ� �ULOH�vQ�FXUV�GH�GH]YROWDUH�PRWLYXO�SULQFLSDO�SHQWUX
FDUH�H�LPSRVLELO��GH]YROWDUHD�DFFHOHUDW��D�UDPXULORU�WHKQRORJLFH�vQDOWH�HVWH�OLSVD�UHVXUVHORU
ILQDQFLDUH��F�FL�DFHVWH�UDPXUL�DX�R�PDUH�LQWHQVLWDWH�D�FDSLWDOXOXL��'H�DFHHD�UHVXUVHOH�ILQDQFLDUH
OLPLWDWH��DFXPXODWH�GH�OD�vQFHSXW��VXQW�GLUHF  LRQDWH�VSUH�UDPXULOH�FX�FDSLWDO�LQWHQVLY�PDL�PLF
�DOLPHQWD LD��LQGXVWULD�XúRDU���

0ROGRYD�QX�HVWH�R�H[FHS  LH��úL�GH�DFHHD��OD�SULPD�HWDS��GH�UHRUJDQL]DUH�úL�UHYLJRUDUH�D�LQGXVWULHL�
FHD�PDL�PDUH�SDUWH�D�UHVXUVHORU�ILQDQFLDUH�QD  LRQDOH�YD�IL�RULHQWDW��VSUH�UDPXULOH�DOLPHQWDU��úL
XúRDU���'DU�GXS��FRQFHQWUDUHD�VXILFLHQW��D�FDSLWDOXOXL�vQ�DFHVWH�UDPXUL��SRDWH�vQFHSH�GHELWDUHD�OXL
vQWU�R�UDPXU��FX�XQ�FDSLWDO�LQWHQVLY�PDL�PDUH�±�LQGXVWULD�FRQVWUXFWRDUH�GH�PDúLQL��3HQWUX
FRQFHQWUDUHD�HILFLHQW��D�FDSLWDOXOXL�úL�FLUFXOD LD�OXL�OLEHU��vQWUH�UDPXUL��HVWH�H[WUHP�GH�LPSRUWDQW�GH
D�DYHD�R�SLD ��GH]YROWDW��GH�FDSLWDO�vQ�UHSXEOLF���8QXO�GLQ�H[HPSOHOH�GH�FRQFHQWUDUH�D�FDSLWDOXOXL
SH�UDPXUL�HVWH�FUHDUHD�XQXL�JUXS�ILQDQFLDU�úL�LQGXVWULDO�vQ�LQGXVWULD�PRELOHL�����vQWUHSULQGHUL�GH
PRELO���EDQFD�FRPHUFLDO��³0RELDVEDQF�´��R�FRPSDQLH�GH�DVLJXUDUH��R�FRPSDQLH�GH�WUDQVSRUW��GH
FRQVWUXF LH�úL�DOWH�FRPSDQLL��

$úD�FXP�FUL]D�vQ�SURGXFHUH�úL�VFKLPE�ULOH�VWUXFWXUDOH�GLQ�LQGXVWULD�0ROGRYHL�DX�FRQVWLWXLW�IRUPD
QDWXUDO��D�³DGDSW�ULL�QHJDWLYH´�OD�UHDOLW� LOH�HFRQRPLHL��vQ�D�GRXD�MXP�WDWH�D�DQXOXL����D�IRVW
LPSRUWDQW��DSOLFDUHD�XQHL�SROLWLFL�GH�VWDW�RULHQWDWH�VSUH�UHVWUXFWXUDUHD�LQGXVWULHL��³&RQFHS  LD
SROLWLFLL�LQGXVWULDOH�D�5HSXEOLFLL�0ROGRYD�SHQWUX�DQLL�����������´�D�IRVW�DSUREDW ��GH�*XYHUQ�vQ
RFWRPEULH�������ÌQ�DFHVW�GRFXPHQW�VXQW�GHVFULVH�SURSULHW � LOH�úL�GLUHF LLOH�GH�GH]YROWDUH�D
LQGXVWULLORU��FkW�úL�DF LXQLOH�*XYHUQXOXL�QHFHVDUH�SHQWUX�UHDOL]DUHD�SROLWLFLL�LQGXVWULDOH�

6LWXD LD�ILQDQFLDU��úL�HFRQRPLF��D�vQWUHSULQGHULORU�LQGXVWULDOH�FRQWLQX ��D�IL�GLILFLO���6WRFXO�GH
SURGXF LH�ILQLW��IDEULFDW��GH�vQWUHSULQGHULOH�PDUL�úL�PHGLL�HVWH��vQF��IRDUWH�PDUH���ÌQ�DFHVW�WLPS�DX
DS�UXW�XQ�úLU�GH�vQWUHSULQGHUL��FDUH�V�DX�DGDSWDW�SLH  HL�úL�OXFUHD]��SURILWDELO��FkW�úL�DOWHOH��FDUH�úL�DX
SLHUGXW�SR]L LLOH�RFXSDWH��ÌQ�LQGXVWULD�GH�SURGXFHUH�������GLQ�vQWUHSULQGHUL�DX�vQFKHLDW�DQXO�����
FX�SLHUGHUL�

'DWRULW��DMXWRUXOXL�WHKQLF�DO�81,'2��D�IRVW�UHDOL]DW�SURLHFWXO�DVXSUD�LQWURGXFHULL�VLVWHPXOXL�GH
FRQWXUL�QD LRQDOH��6&1���SULPD�OXL�HWDS��FRQVW��vQ�vPEXQ�W� LUHD�VWDWLVWLFLL�LQGXVWULDOH�vQ�  DU��
(ILFLHQ D�OXFUXOXL�vQWUHSULQGHULORU�GLQ�VHFWRUXO�LQGXVWULDO�HVWH�GHWHUPLQDW ��GH�GLIHUL L�IDFWRUL�úL



���

YDULD]��GH�OD�R�UDPXU��OD�DOWD��8QLL�SDUDPHWUL�GH�ED]��DL�GH]YROW�ULL�vQWUHSULQGHULORU�SH�DQXO�������±
L��FUHDUHD�YDORULL�DG�XJDWH��9$��SHQWUX�ILHFDUH�SHUVRDQ��vQ�SDUWH�úL�LL��IDEULFDUHD�SURGXF  LHL�vQ
OHJ�WXU��FX�FRVWXO�DFWLYHORU�FDSLWDOH�IL[DWH�±�SH�GLIHULWH�UDPXUL�VXQW�SUH]HQWD  L�vQ�GLDJUDP��
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/HJHQG�����±�FRQVWUXF LD�GH�PDúLQL��DUWLFROH�GH�PHGLFLQ��úL�PHWDOLHUH��QXP�UXO�PHGLX�GH�OXFU�WRUL
OD�R�vQWUHSULQGHUH�±�����RDPHQL�����±�IDEULFDUHD�SURGXVHORU�DOLPHQWDUH�úL�D�E �XWXULORU�����
RDPHQL�����±�IDEULFDUHD�SURGXVHORU�GLQ�WXWXQ������RDPHQL�����±�P �UIXULOH�WH[WLOH�úL�vPEU�F�PLQWH
�����RDPHQL�����±�P�UIXULOH�GLQ�SLHOH�úL�vPEU�F�PLQWHD�GLQ�SLHOH������RDPHQL�����±�SURGXVHOH�GH
SROLJUDILH��WLSRJUDILH�úL�GLQ�KkUWLH������RDPHQL�����±�SURGXVHOH�FKLPLFH������RDPHQL�����±�DOWH
SURGXVH�PLQHUDOH�QHIHURDVH������RDPHQL�����±�IDEULFDUHD�PRELOHL������RDPHQL��

5DPXUD�WXWXQXOXL�HVWH�FHD�PDL�HILFLHQW��GLQWUH�DOWH�LQGXVWULL��vQ������SHQWUX�XQ�OXFU �WRU�HUD�QHYRLH
GH�SHVWH����PLL�GH�OHL�9$��/D�XUP�WRDUHD�JUXS��GH�UDPXUL��FRQIRUP�SDUDPHWUXOXL�GH�HILFLHQ  ���VH
UHIHU��IDEULFDUHD�SURGXVHORU�DOLPHQWDUH�úL�D�E�XWXULORU��SURGXVHOH�GH�SROLJUDILH��WLSRJUDILH�úL�GLQ
KkUWLH��FKLPLFDOHOH�úL�SURGXVHOH�FKLPLFH��DOWH�SURGXVH�PLQHUDOH�QHIHURDVH��IDEULFDUHD�PRELOHL��GH�OD
����SkQ��OD������PLL�GH�OHL�9$�OD�XQ�OXFU�WRU���1XP�UXO�PHGLX�GH�OXFU�WRUL�OD�vQWUHSULQGHULOH
DFHVWRU�UDPXUL�HVWH�GH���������RDPHQL��P�ULPHD�PLF��úL�PHGLH�D�DFHVWRU�vQWUHSULQGHUL�FRQWULEXLH
OD�VSRULUHD�QLYHOXOXL�ORU�GH�PRELOLWDWH��UHRULHQWDUHD�RSHUDWLY ��VSUH�QHFHVLW� LOH�VFKLPE�WRDUH�DOH
SLH HL�

ÌQWUHSULQGHULOH�FRQVWUXFWRDUH�GH�PDúLQL��GH�SURGXVH�PHGLFDOH�úL�PHWDOLFH��WH[WLOH�úL�vPEU �F�PLQWH
FUHHD]��vQ�PHGLH�R�9$�OD�QLYHOXO�GH���������PLL�OHL��FHHD�FH�vQVHDPQ ��SUDFWLF�GHJUDGDUHD�úL
IDOLPHQWDUHD�ORU�SH�YLLWRU��1XP�UXOXL�PDUH�GH�OXFU�WRUL�GH�OD�vQWUHSULQGHULOH�DFHVWRU�UDPXUL��vQ
PHGLX���������RDPHQL��LDU�OD�XQHOH�vQWUHSULQGHUL�QXP �UXO�DMXQJH�OD�����PLL�GH�RDPHQL��OH�IDFH�V�
ILH�LQHUWH��DGLF��YXOQHUDELOH�vQ�FRQGL LLOH�HFRQRPLHL�GH�SLD ���ÌQ�DFHDVW��VIHU��D�LQGXVWULHL
vQWUHSULQGHULOH�DX�QHYRLH�GH�R�UHVWUXFWXUDUH�LPHGLDW ���FkW�úL�DMXWRU�vQ�DGDSWDUHD�ORU�OD�FHULQ  HOH
SLH HL�

6SHFLDOLúWLL�7$&,6�úL�*XYHUQXO�0ROGRYHL�DX�HODERUDW�XQ�SURJUDP�SHQWUX���GLQ�FHOH�PDL�PDUL�IRVWH
vQWUHSULQGHUL�PLOLWDUH��³6HPQDO´��³6LJPD´��³7RSD]´��³0H]RQ´��³0LFURQ´��³5 �XW´���3URJUDPXO
SUHYHGH�FD�DFHVWH�vQWUHSULQGHUL�V��vQFHDS��SURGXFHUHD�WHOHYL]RDUHORU��WHOHIRDQHORU��HFKLSDPHQWXOXL
PHGLFDO�úL�GH�QDYLJD LH��FRQWRDUHORU�HOHFWULFH�HWF��3ULPLL�SDúL�SHQWUX�UHDOL]DUHD�DFHVWXL�SURJUDP�DX
I�FX L�GH�X]LQD�³0H]RQ´��vQ�FRRSHUDUH�FX�FRPSDQLLOH�GH�YHVW�³6FKOXPEHUJHU´��³)UHVHQLXV´�úL
³0RWRUROD´�

ÌQ�VFRSXO�GH�D�GD�DMXWRU�DJHQ  LLORU�HFRQRPLFL�SHQWUX�GHS�úLUHD�VLWXD LHL�GH�FUL]���3DUODPHQWXO�D
DGRSWDW��vQ�������/HJHD�³&X�SULYLUH�OD�UHVWUXFWXUDUHD�vQWUHSULQGHULORU´��UHDOL]DUHD�F �UHLD�HVWH



���

SUHY�]XW��GH�vQWUHSULQGHULOH�vQV�úL�úL�GH�DJHQ LD�$5,$��ÌQWU�XQ�úLU�GH�vQWUHSULQGHUL�DX�IRVW�GHMD
RE LQXWH�UH]XOWDWH�vQFXUDMDWRDUH��ÌQ�������vQ�FRPSDUD  LH�FX�DQXO�SUHFHGHQW��vQWUHSULQGHULOH
³)DUPDFR´�úL�³7ULFRQ´�DX�VSRULW�GH�����RUL�YROXPXO�GH�SURGXF  LH��³(OFDV´��³'DQD´��³,RQHO´�
³)ORDUH�&DUSHW´��³3LHOH´�±�GH�����RUL��/D�PDMRULWDWHD�vQWUHSULQGHULORU�UHVWUXFWXUDWH�FH�FkúWLJ ��SURILW
SH�ED]D�UHGXFHULL�FRVWXULORU�ú�L�YkQ]�ULL�DFWLYHORU�QHIRORVLWH��FDOLWDWHD�SURGXF  LHL�IDEULFDWH�V�D
vPEXQ�W� LW��úL�SURGXVHOH�GDWH�V�DX�PDWHULDOL]DW�vQ�UH]XOWDWXO�SHUIHF  LRQ�ULL�WHKQRORJLHL�úL�LQVWDO�ULL
QRXOXL�HFKLSDPHQW��ÌQ�DFHODúL�WLPS��vQWU�XQ�úLU�GH�vQWUHSULQGHUL�SO � LOH�FXUHQWH�VXQW�HIHFWXDWH
LQFRPSOHW��vQWUHSULQGHULOH�VXQW�vQF��GHSDUWH�GH�D�DFKLWD�GDWRULLOH�vQWkU]LDWH��GDWRULLOH�FUHGLWDUH�FUHVF�

8Q�PDUH�DMXWRU�vQ�VWDELOL]DUHD�LQGXVWULHL�0ROGRYHL�vO�SRW�DFRUGD�LQYHVWL  LLOH�VWU�LQH��'LQ�GLIHULWH
PRWLYH��DGHVHRUL�FX�FDUDFWHU�SROLWLF��0ROGRYD�vQF ��Q�D�GHYHQLW�R� DU��FX�XQ�FOLPDW�IDYRUDELO�SHQWUX
LQYHVWL LL��$QXODUHD�UH]XOWDWHORU�WHQGHUXOXL�vQ�UDPXUD�GH�WXWXQ��vQYLQJ �WRUXO�WHQGHUXOXL�D�IRVW
DQXQ DW��³5HHPVWPD´��Q�D�vPEXQ�W� LW�LPDJLQHD�LQYHVWL LRQDO��D�0ROGRYHL�

,QYHVWL LLOH�VWU�LQH�VXQW�vQF��OLPLWDWH�vQ�VSHFLDO�vQ�LQGXVWULD�DOLPHQWDU���/D�vQFHSXWXO�DQXOXL�����
&RUSRUD LD�,QWHUQD LRQDO��)LQDQFLDU��D�LQWURGXV���PLOLRDQH�GRODUL�GH�LQYHVWL  LL�GLUHFWH�vQ�FRPSDQLD
³,QFRQ´�úL�SH�OkQJ��DVWD��L�D�JDUDQWDW�FRPSDQLHL���PLOLRDQH�GRODUL�GH�FUHGLW�vQ�FRQGL  LL�IDYRUDELOH�
$FHVWH�LQYHVWL LL�YRU�IL�RULHQWDWH�VSUH�LQGXVWULD�GH�FRQVHUYH��IDEULFLOH�GLQ�8QJKHQL��)ORUHúWL�úL
.XSFLQL���FkW�úL�VSUH�VSRULUHD�SURGXF  LHL�OHJXPHORU�úL�IUXFWHORU��SODQWDUHD�GH�QRL�JU �GLQL�
SURFXUDUHD�PLMORDFHORU�GH�SURWHF  LH�FKLPLF��D�SODQWHORU�

$WUDJHUHD�LQYHVWL LLORU�VWU�LQH�DUH�ORF�vQ�SHUVSHFWLY���SULQ�YkQ]DUHD�DF LXQLORU�vQWUHSULQGHULORU
LQYHVWLWRULORU�VWUDWHJLFL��/D�vQFHSXWXO�DQXOXL������0LQLVWHUXO�3ULYDWL] �ULL�D�RIHULW�VSUH�YkQ]DUH����
GLQ�DF LXQLOH�XUP�WRDUHORU�vQWUHSULQGHUL�GH�VWDW��³&LPHQW´��³0ROGFDUWRQ´��³7LSDU�&RORU´��³)ORDUH�
&DUSHW´�úL�R�X]LQ��GH�IULJLGHUH��&RQIRUP�UH]XOWDWHORU�WHQGHUXOXL�SHQWUX�SURFHVXO�GH�VHOHFWDUH�D
LQYHVWLWRULORU�VWUDWHJLFL�úL�D�XQXL�FRQVLOLHU�D�IRVW�DOHV�FRQVRU  LXO�³&UHGLWDQVWDOW�,QYHVWPHQW�%DQN´��ÌQ
SRUWRIROLXO�FRQVRU LXOXL�VXQW�GHMD�XQ�úLU�GH�RIHUWH�GH�OD�LQYHVWLWRULL�VWU �LQL�

ÌQ�YLLWRUXO�DSURSLDW�VXQW�DúWHSWDWH�LQYHVWL  LL�VWU�LQH�vQ�FUHDUHD�PLMORDFHORU�GH�WHOHFRPXQLFD  LL��XQ
WHQGHU�GHMD�D�DYXW�ORF�úL�D�IRVW�GHVHPQDW�vQYLQJ �WRUXO�vQ�SULYDWL]DUHD�FRPSDQLHL�³0ROGWHOHFRP´�
'HúL�DFHVWH�LQYHVWL LL�VXQW�RULHQWDWH�VSUH�VIHUD�GH�VHUYLFLL��FX�DMXWRUXO�ORU�YRU�IL�VWDELOLWH�PLMORDFHOH
GH�WHOHFRPXQLFD LH�OD�QLYHOXO�VWDQGDUGHORU�LQWHUQD  LRQDOH��FHHD�FH�FRQVWLWXLH�R�FRQGL  LH�YLWDO��SHQWUX
H[WLQGHUHD�DFWLYLW� LL�GH�DIDFHUL��LQFOXVLY�vQ�GRPHQLXO�SURGXF  LHL�LQGXVWULDOH��

ùDQVH�GH�D�LQWUD�SH�SLH HOH�H[WHUQH�DX�XUP�WRDUHOH�SURGXVH�LQGXVWULDOH��FX�H[FHS  LD�UDPXULL�GH
DOLPHQWD LH���FRYRDUHOH��KDLQHOH��vQF�O �PLQWHD��PDWHULDOHOH�GH�FRQVWUXF  LH��FLPHQW��JKLSV��WDSHWH��
DQXPLWH�WLSXUL�GH�SURGXF  LH�GLQ�LQGXVWULD�FRQVWUXFWRDUH�GH�PDúLQL��SRPSH��PLMORDFH�GH�WUDQVSRUW�
HWF����3H�YLLWRU�VH�SUHYHGH�GH]YROWDUHD�SURGXF  LHL�vQ�]RQHOH�HFRQRPLFH�OLEHUH�úL�vQ�SDUFXULOH
LQGXVWULDOH�

(QHUJLD

6HFWRUXO�HQHUJHWLF�HVWH�UDPXUD�SULQFLSDO��D�HFRQRPLHL�0ROGRYHL��FDUH�OLYUHD]��vQWUHSULQGHULORU
HQHUJLH�HOHFWULF��úL�F�OGXU���DVWIHO�DVLJXUkQGX�OH�IXQF LRQDUHD��/XFUXO�HILFLHQW�DO�DFHVWXL�FRPSOH[
DVLJXU��VHFXULWDWHD�QD LRQDO���ÌQ�VWUXFWXUD�JHQHUDO��D�SURGXF LHL�LQGXVWULDOH�FRPSOH[XO�HQHUJHWLF
GH LQH������6HFWRUXO�HQHUJHWLF�HVWH�FUXFLDO�SHQWUX�IXQF  LRQDUHD�WXWXURU�VHFWRDUHORU�HFRQRPLHL
0ROGRYHL�



���

'DW��ILLQG�OLSVD�VXUVHORU�LQWHUQH��VHFWRUXO�HVWH�GHSHQGHQW�GH�PDWHULD�SULP ��LPSRUWDW���FX�H[FHS LD
XQHL�FRQWULEX LL�PLQRUH�GLQ�SDUWHD�KLGURFHQWUDOHL���*D]XO�QDWXUDO�DUH�FRWD�FHD�PDL�PDUH�GH�HQHUJLH
LPSRUWDW���DSUR[LPDWLY�����vQ��������&UHúWHUHD�VHPQLILFDWLY��D�SUH XULORU�OD�FRPEXVWLELO��FUL]D�vQ
SURGXF LD�LQGXVWULDO���FkW�úL�VF�GHUHD�EUXVF��D�YHQLWXULORU�SRSXOD LHL�DX�GXV�OD�R�UHGXFHUH�DSURDSH
GXEO��D�LPSRUWXULORU�GH�HQHUJLH�vQFHSkQG�GLQ������

(QHUJLD�HOHFWULF��HVWH�SURGXV��GH�R�UH HD�LQWHJUDW��GH�FHQWUH�HOHFWULFH��&(56�D�0ROGRYHL��DYkQG
FDSDFLWDWHD�GH������0:��&(7�
���&KLúLQ�X��±����0:��&(7��
�&KLúLQ�X��±�����0:��&(7
%�O L�±����0:��&HQWUDOD
+LGURHOHFWULF��GLQ�'XE�VDUL�±���
0:��&(56�&RVWHúWL�±����0:�
SOXV�FHQWUDOHOH�JHQHUDWRDUH�GH
HQHUJLH�HOHFWULF��GLQWUH�IDEULFLOH
GH�]DK�U�DYkQG�FDSDFLWDWHD�GH
����0:��&DSDFLWDWHD�WRWDO��VH
ULGLF��OD������0:�

6LVWHPXO�HQHUJHWLF�DO�UHSXEOLFLL
HVWH�FRQVWLWXLW�GLQ�OLQLL�GH�YROWDM�PDUH�úL�PLF��&HD�GLQ�XUP ��XQHúWH�0ROGRYD�FX�VLVWHPHOH�HQHUJHWLFH
GLQ�%XOJDULD��8FUDLQD�úL�5RPkQLD��ÌQ�WLPSXO�DQLORU�µ�������������D�HQHUJLHL�HOHFWULFH�SURGXVH�vQ
UHSXEOLF��D�IRVW�H[SRUWDW��vQ�%XOJDULD�úL�5RPkQLD��FRQWULEXLQG�PXOW�OD�H[SRUWXULOH�GLQ�0ROGRYD�

ÌQF�O]LUHD�IXUQL]DW��VHFWRDUHORU�PXQLFLSDOH�úL�LQGXVWULDOH�HVWH�JHQHUDW ��GH�&RPSOH[HOH�GH�F�OGXU��úL
HQHUJLH�úL�GH�WHUPRFHQWUDOHOH�FRQVWUXLWH�vQ�RUDúHOH�PDUL��&DSDFLWDWHD�WRWDO ��D�JHQHUDWRDUHORU�GH
vQF�O]LUH�FHQWUDOL]DWH�HVWH�GH�����PLL�*FDO�RU��

&UL]D�HFRQRPLF��JHQHUDO�
HVWH�UHIOHFWDW��vQ�FLIUHOH�FH
DUDW��JHQHUDUHD�HOHFWULFLW� LL�
VXS��FXP�VH�YHGH�GLQ
GLDJUDP���$PEL LLOH
GLVWUXJ�WRDUH�DOH
7UDQVQLVWULHL�DX�DIHFWDW
GUDVWLF�IXQF LRQDUHD
FRPSOH[XOXL�HQHUJHWLF��F�FL
PDL�PXOW�GH�����GLQ
FDSDFLWDWHD�HOHFWULF��VH�DIO�
vQ�7UDQVQLVWULD��XQGH�H�VLWXDW
FHO�PDL�PDUH�JHQHUDWRU�GH�HOHFWULFLWDWH�±�&(56�D�0ROGRYHL��& �WUH�DQXO�������SURGXF LD�GH
HOHFWULFLWDWH�D�VF�]XW�FX�DSURDSH�R�WUHLPH�ID  ��GH�QLYHOXO�GLQ������

$QDOL]D�GH]YROW�ULL�VHFWRDUHORU�HFRQRPLFH�PDMRUH

3XQFWHOH�WDUL�

x�&RQGL LLOH�QDWXUDOH�úL�FOLPDWHULFH�IDYRUL]HD]��GH]YROWDUHD�HILFLHQW��D�DJULFXOWXULL�úL�D
LQGXVWULHL�DOLPHQWDUH�
x�/RFDOL]DUHD�JHRSROLWLF��DWU�J�WRDUH�

,PSRUWXO�GH�HQHUJLH
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x�&RPHU XO�LQWHULRU�úL�H[WHULRU�DO� �ULL�D�IRVW�SUDFWLF�OLEHUDOL]DW��SULPD�HWDS��D�SULYDWL]�ULL
HVWH�ILQDOL]DW���UHIRUPD�DJUDU��VH�vQI�SWXLHúWH��D�IRVW�IRQGDW��úL�RSHUHD]��%XUVD�GH�9DORUL�
x�$�IRVW�DWLQV��VWDELOLWDWHD�YDOXWHL�QD LRQDOH�úL�UDWD�VF�]XW��D�LQIOD LHL�

3XQFWHOH�VODEH�

x� 0ROGRYD� H� VLWXDW�� vQWU�R� ]RQ�� FX� DJULFXOWXU�� ULVFDQW��� F�FL� VH� FRQVWDW�� R� FDQWLWDWH
H[WUHP�GH�VF�]XW��GH�SUHFLSLWD LL��vQ�VSHFLDO�vQ�UHJLXQLOH�GH�6XG�
x�9LWH]D�PLF��GH�DFXPXODUH�D�FDSLWDOXOXL�
x�ÌQWkU]LHUHD�vQ�vQI�SWXLUHD�UHIRUPHORU�OHJDWH�GH�SLD  ��
x�6WDWXO�FRUXSW��SXWHULOH�QHOLPLWDWH�DOH�ELURFUD  LHL�
x�,QFHUWLWXGLQHD�SROLWLF��GLQ�UHSXEOLF���H[LVWHQ D�SUREOHPHL�7UDQVQLVWULHL�
x�'HFOLQXO� VWDQGDUGHORU�GH� WUDL� DX�DYXW�FD� UH]XOWDW� DWLWXGLQHD�SOLQ �� GH� DYHUVLXQH� ID �� GH
UHIRUPD�GLQ�VRFLHWDWH�

2SRUWXQLW� LOH�

x�6SULMLQXO�VWDWXOXL�vQ�UHVWUXFWXUDUHD�vQWUHSULQGHULORU�IDOLWH�
x�$GXF�0ROGRYD�OD�VWDQGDUGHOH�LQWHUQD  LRQDOH�vQ�FRQWDELOLWDWH�úL�WD[DUH�
x� 3URPRYDUHD� H[SRUWXOXL��PDMRUDUHD� FRWHL�  �ULORU� (XURSHL� GH�9HVW� úL� GH� (VW� vQ� EDODQ  D
FRPHUFLDO��D� �ULL�
x�1LYHOXO�GHVWXO�GH�vQDOW�GH�FDOLILFDUH�úL�IRU  D�GH�PXQF��LHIWLQ��

$PHQLQ �ULOH�

x�1LYHOXO�vQDOW�DO�GDWRULLORU�vQWUHSULQGHULORU�úL�OLSVD�GLVFLSOLQHL�ILQDQFLDUH�
x� 5DWHOH� PDUL� DOH� GREkQ]LL� FHUXWH� GH� E�QFL� SHQWUX� FUHGLWDUH� vPSLHGLF�� GH]YROWDUHD
VHFWRUXOXL�UHDO�
x�/LSVD�GH�H[SHULHQ ��D�FRQGXFHULL�vQWUHSULQGHULORU�GH�D�OXFUD�vQ�FRQGL  LLOH�GH�SLD ��
x�(FKLSDPHQWXO�vQYHFKLW�úL�GHPRGDW��OLSVD�SUDFWLF ��D�WHKQRORJLLORU�PRGHUQH�
x�&RQVXPXO�H[FHVLY�GH�PDUH�DO�HQHUJLHL�HOHFWULFH�vQ�VHFWRUXO�SURGXFWLY��vQ�FLUFXPVWDQ  HOH
OLSVHL�UHVXUVHORU�HQHUJHWLFH�SURSULL�

���5HIRUPD�VRFLDO�

7UDQ]L LD�OD�HFRQRPLD�GH�SLD ��vQ�PRG�LQHYLWDELO�HVWH�vQVR LW��GH�FRVWXUL�VRFLDOH��3RYDUD�ORU�GHSLQGH
vQ�PDUH�P�VXU��GH�FRQGL LLOH�LQL LDOH�DOH�UHIRUPHL��GH�PRGHOXO�WUDQVIRUP�ULORU��úL�GH�JUDGXO�GH
EXQ�VWDUH�DO�SRSXOD LHL��ÌQ�0ROGRYD�DMXVW�ULOH�vQGUHSWDWH�VSUH�HFRQRPLD�GH�SLD  ��úL�DSURIXQGDUHD
GHFOLQXOXL�HFRQRPLF�DX�LPSXV�R�SRYDU ��JUHD�SRSXOD LHL�

/LEHUDOL]DUHD�úL�VWDELOL]DUHD�PDFURHFRQRPLF��±�SUHRFXS�UL�PDMRUH�OD�ID]HOH�LQL LDOH�DOH�UHIRUPHL�±
DX�SURGXV�PDL�GHJUDE��HIHFWH�PRQHWDU�EDQFDUH�GHFkW�VRFLDOH��'HFL]LD�GH�D�VWDELOL]D�PRQHGD
QD LRQDO��D�JHQHUDW�UHGXFHUL�VHYHUH�DOH�EXJHWXOXL��FDUH�DX�UH]XOWDW�vQ�DFRUGDUHD�GH�VXEYHQ  LL�úL
SURJUDPH�GH�DVLVWHQ ��VRFLDO��

ÌQ������SHQWUX�VHFWRUXO�VRFLDO�DX�IRVW�DORFDWH�LQYHVWL  LL�FDSLWDOH�vQ�VXP��GH�GRDU�����PLOLRDQH�OHL
�����GLQ�VXPD�SUHY�]XW��vQ�EXJHW���'HúL�SRQGHUHD�FKHOWXLHOLORU�VRFLDOH�SDUH�D�IL�LPSXQ �WRDUH�±
FFD������GLQ�3,%�DO�0ROGRYHL�SH�DQXO�������JUDGXO�GH�DFRSHULUH�D�QHFHVLW � LORU�VRFLDOH�FRQVWLWXLH
GRDU���������,Q�DVHPHQHD�FRQGL LL�VH�O�UJHúWH�GHVWXO�GH�SHULFXORV�GLVFUHSDQ  D�GLQWUH�SRVLELOLW� LOH
ILQDQFLDUH�IRDUWH�PRGHVWH�DOH�VWDWXOXL�úL�REOLJD  LXQLOH�OXL�VRFLDOH�HQRUPH��'LQ�OLSV��GH�PLMORDFH
ILQDQFLDUH�VFDGH�EUXVF�FDSDFLWDWHD�VHFWRUXOXL�VRFLDO�GH�D�SUHVWD�VHUYLFLL�DFFHVLELOH�S �WXULORU�ODUJL�DOH
SRSXOD LHL�



���

'LQ�FDX]D�FRQVWUkQJHULORU�ILQDQFLDUH�GXUH��V�D�UHGXV�DFFHVXO�SXEOLF�OD�VHUYLFLLOH�GH�RFURWLUH�D
V�Q�W� LL�úL�HGXFD LH��'H�H[HPSOX��SHVWH������JU�GLQL H�GH�FRSLL�DX�IRVW�vQFKLVH��PDQLIHVWkQGX�VH�vQ
DFHODúL�WLPS�R�VF�GHUH�EUXVF��D�QXP�UXOXL�GH�FRSLL�vQUROD L�vQ�SURFHVXO�GH�HGXFD LH�SUHúFRODU���FDUH
DFWXDOPHQWH�HVWH�GRDU�GH�����GLQ�QXP�UXO�WRWDO�GH�FRSLL�VXE���DQL��$FHHDúL�VLWXD  LH�VH�REVHUY��úL
vQ�úFROLOH�JHQHUDOH��XQGH�FDSDFLW� LOH�GLVSRQLELOH�DFRSHU��GRDU�����GLQ�FHULQ HOH�FXUHQWH��LDU
DVLJXUDUHD�FX�PDQXDOH�HVWH�úL�PDL�LQDGHFYDW ��±�PDL�SX LQ�GH�����GLQ�YROXPXO�QHFHVDU��8Q�QXP�U
VHPQLILFDWLY�GH�FRSLL�PDL�V�UDFL�QX�IUHFYHQWHD]��úFROLOH��/D�DFHVW�PRPHQW��UDWD�vQURO�ULL�HVWH�PDL
MRDV��GH�����LDU�FFD����PLL�GH�DGROHVFHQ  L�VXQW�vQ�DIDUD�úFROLL�

6�D�PDQLIHVWDW�R�GHWHULRUDUH�VHYHU��D�VHUYLFLLORU�GH�RFURWLUH�D�V�Q�W� LL��,QVWLWX LLOH�PHGLFDOH�SXEOLFH
QX�SRW�JDUDQWD�XQ�QLYHO�UH]RQDELO�GH�GHVHUYLUH��3H�SDUFXUVXO�XOWLPHORU���DQL�QXP �UXO�SHUVRDQHORU
FH�DX�EHQHILFLDW�GH�DVLVWHQ ��PHGLFDO��SULPDU���UHJLP�GH�DPEXODWRULX��D�VF�]XW�FX������5HVSHFWLY
V�D�UHGXV�úL�QXP�UXO�SHUVRDQHORU�VSLWDOL]DWH�±�FX������'UHSW�XUPDUH�VH�U �VSkQGHúWH�IHQRPHQXO
³DXWRWUDWDPHQWXOXL´��FkQG�SDFLHQWXO�VLQJXU�vQFHDUF ��vQ�FRQGL LL�FDVQLFH�V��WUDWH]H�PDODGLD�SULQ
PHWRGH�SRSXODU�±�SULPLWLYH�I�U��DVLVWHQ D�PHGLFDO��FDOLILFDW���(YLGHQW��HILFLHQ D�DFHVWRU�PHWRGH
HVWH�MRDV���H[HUFLWkQG�LPSDFW�QHJDWLY�DVXSUD�V �Q�W� LL�vQ�DQVDPEOX��6HFWRUXO�PHGLFDO�SULYDW�VH�DIO �
OD�R�HWDS��LQL LDO��úL�VHUYLFLLOH�SUHVWDWH�VXQW�SUHD�FRVWLVLWRDUH�SHQWUX�PDMRULWDWHD�EHQHILFLDULORU
SRWHQ LDOL��0DL�PXOW�FD�DWkW��RFURWLUHD�V�Q�W� LL�SULPDU��HVWH�VODE�GH]YROWDW���FHHD�FH�OLPLWHD]�

DF LXQLOH�GH�SUHYHQLUH��GLDJQRVWLFDUH�D�EROLORU�úL�UHDELOLWDUHD�PHGLFDO ���$VLVWHQ D�PHGLFDO�
VHFXQGDU��HVWH�LQHILFLHQW��GDW�ILLQG�OLSVD�GH�HFKLSDPHQW�PHGLFDO�PRGHUQ�úL�LQVXILFLHQ  D�GH�UHVXUVH
ILQDQFLDUH�SXEOLFH�

/D�UkQG�FX�GLVSRQLELOLWDWHD�VHUYLFLLORU�SXEOLFH��VWDQGDUGHOH�GH�WUDL�VXQW�GH�DVHPHQHD�ED]DWH�SH
YHQLWXULOH�úL�EXQ�VWDUHD�SRSXOD LHL��3H�SHULRDGD�WUDQ]L LHL�YHQLWXULOH�V�DX�UHGXV�GXUHURV��0DMRULWDWHD
SRSXOD LHL�D�VXSRUWDW�UHGXFHUHD�YHQLWXULORU�UHDOH��GHúL�XQLL�DX�VXIHULW�PDL�SX  LQ�FD�DO LL��3H�SDUFXUVXO
DQLORU�����������YHQLWXULOH�UHDOH�DOH�SRSXOD  LHL�DX�VF�]XW�FX�FHO�SX LQ������&D�XUPDUH��VDODULXO
PHGLX�DO�XQXL�DQJDMDW�LQ�HFRQRPLH�DFRSHU��vQ�SUH]HQW�GRDU�����GLQ�EXJHWXO�PLQLP�GH�FRQVXP�
ID ��GH�����vQUHJLVWUDW�vQ�������3RSXOD LD�E�WUkQ��úL�LQYDOL]LL�DX�IRVW�DIHFWD L�PDL�GXUHURV�GH
HURGDUHD�YHQLWXULORU�

'HFDODMXO�GLQWUH�VDODULXO�PHGLX�VL�EXJHWXO�PLQLP�GH�FRQVXP
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%XJHWXO�PLQLP�GH�FRQVXP

3RQGHUHD�VDODULXOXL�PHGLX�LQ�%0&

6LPXOWDQ�FX�HURGDUHD�YHQLWXULORU�D�vQFHSXW�V ��VH�DSURIXQGH]H�WRW�PDL�PXOW�IHQRPHQXO�VWUDWLILF �ULL
VRFLDOH��'DF��vQ������GHFDODMXO�GLQWUH�����FHL�PDL�V�UDFL�úL�����FHL�PDL�ERJD L�HUD�GH������DWXQFL
vQ�SUH]HQW�DFHDVW��GLIHUHQ ��D�DWLQV�FRWD�GH�������3�WXUD�FHD�PDL�vQVW�ULW��D�VRFLHW� LL��TXLQWLOH�GH
VXV��GH LQH�vQ�SUH]HQW�FFD������GLQ�YHQLWXULOH�WRWDOH�DOH�SRSXOD  LHL�



���

,QHJDOLWDWHD�GLVWULEXLULL�YHQLWXULORU�SRSXODWLHL
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4XLQWLOH�WRS

4XLQWLOH�ORZ

3H�SDUFXUV�ERJD LL�DX�GHYHQLW�PDL�ERJD L��LDU�V�UDFLL��UHVSHFWLY�±�PDL�V�UDFL��5�VSkQGLUHD�DFHVWXL
IHQRPHQ�HVWH�FDX]DW��LQ�VSHFLDO�GH�XUP�WRDUHOH�PRWLYH�

x��FUHúWHUHD�UDSLG��D�VDODULLORU�LQ�VHFWRUXO�SULYDW��FRHILFLHQWXO�GHS �úLULL�HVWH�DSUR[LPDWLY�GH���
���
x��GLVSHUVLD�ODUJ��D�VDODULLORU�vQWUH�UDPXULOH�HFRQRPLHL�QD  LRQDOH�
x��LQFLGHQ D�HVFKLY�ULL�GH�OD�DFKLWDUHD�LPSR]LWXOXL�SH�YHQLW�D�SHUVRDQHORU�IL]LFH�DQWUHQDWH�vQ
VHFWRUXO�QHIRUPDO�úL�DFWLYLW� LOH�DXWR�DQWUHSUHQRULDOH�
x�U�VSkQGLUHD�SUDFWLFLL�GH�FXPXODUH�D�PDL�PXOWRU�IXQF  LL��RFXSD LL�

6DODULXO�PHGLX�SH�WLSXUL�GH �DFWLYLWD WL��DSULOLH ��������
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%DQFL�)LQDQWH� (O��WKHUP�

HQHUJ�

&RQVWUXFWLL 6DQDWDWH ,QYDWDPLQW� $JULFXOW�

V DODU LX O�P H GLX �SH �0 ROGR YD

([WLQGHUHD�GLDSD]RQXOXL�vQ�GHFDODMXO�VDODUL] �ULL�FRQVWLWXLH�XQ�IHQRPHQ�QRUPDO�DO�WUDQ]L  LHL�
3HUPL kQG�VDODULLORU�GH�D�IL�GHWHUPLQDWH�GH�F�WUH�SLD ���VH�FUHHD]��vQ�DúD�PRG�VWLPXOHQWHOH�QHFHVDUH
SHQWUX�DFWLYLWDWHD�HILFLHQW���FHHD�FH�GH�IDSW�HVWH�HVHQ  LDO�SHQWUX�VXFFHVXO�UHIRUPHORU��vQV��FHL�FH
VXQW�vQ�SLHUGHUH�QX�L�QHDS�UDW�V��ILH�IRU D L�vQ�V�U�FLH��%XQ�VWDUHD�ORU�YD�GHSLQGH�vQ�PDUH�P�VXU��GH
DF LXQLOH�vQWUHSULQVH�GH�JXYHUQ�SULYLQG�SURPRYDUHD�SURWHF  LHL�VRFLDOH�HILFLHQWH�



���

7RWXúL�LPSDFWXO�SROLWLFLORU�PDFURHFRQRPLFH�DVXSUD�VLWXD  LHL�VRFLDOH�HVWH�LOXVWUDW�GH�XUP�WRDUHOH�

$QJDMDUHD�vQ�FkPSXO�PXQFLL��3URFHVHOH�GH�OLEHUDOL]DUH�úL�VWDELOL]DUH�PDFURHFRQRPLF��DX�LPSOLFDW
R�F�GHUH�DEUXSW��D�FHUHULL�DJUHJDWH�OD�IRU D�GH�PXQF���&LRFQLQGX�VH�FX�FUL]D�ILQDQFLDU��úL
GH]DJUHJDUHD�UHOD LLORU�GH�DIDFHUL��vQWUHSULQGHULOH�VXQW�LPSXVH�V��UHGXF��HVHQ LDO�SHUVRQDOXO�
&RPSDUDELO�FX�D������QXP�UXO�DQJDMD LORU�vQ�HFRQRPLH�D�F�]XW�DSURDSH�FX�������LDU�vQ�VHFWRUXO
SXEOLF�±�FX������5HGXFHUHD�IRU HL�GH�PXQF��V�D�SURGXV�SUDFWLF�vQ�WRDWH�VHFWRDUHOH�HFRQRPLHL�
DIHFWkQG�PDL�VHYHU�LQGXVWULD����������FRQVWUXF  LLOH����������WUDQVSRUWXO���������úL�DVLVWHQ  D�VRFLDO�
���������ÌQ�DFHODúL�WLPS�V�D�PDQLIHVWDW�SURFHVXO�GH�PDMRUDUH�D�QXP �UXOXL�GH�DQJDMD L�vQ�VHFWRUXO
SULYDW��������úL�FHO�QHIRUPDO��������8OWLPHOH�GRX��VHFWRDUH�vQFRUSRUHD]��vQ�SUH]HQW�DSURDSH����
GLQ�WRWDOXO�SRSXOD LHL�HFRQRPLF�DFWLYH��&DSDFLWDWHD�MRDV��D�XQLW� LORU�HFRQRPLFH�GH�D�DEVRDUEH
IRU D�GH�PXQF��vL�LPSXQH�SH�OXFU�WRUL�V��vQWUHSULQG��DF LXQL�GLVSHUDWH�vQ�F�XWDUHD�XQXL�ORF�GH
PXQF��vQ�FRPHU XO�QHRUJDQL]DW��HFRQRPLD�WHQHEU��VDX�VHFWRUXO�QHIRUPDO��OD�vQFHSXWXO�DQXOXL�����
HUDX�vQUHJLVWUD L�FD�úRPHUL������PLL�SHUVRDQH�������GLQ�SRSXOD  LD�DFWLY����'DW�ILLQG��F��GRDU�XQXO
GLQ����úRPHUL�VH�DGUHVHD]��RILFLLORU�IRU HL�GH�PXQF���HVWH�FODU�FkW�GH�VXEHVWLPDW��HVWH�FLIUD
úRPDMXOXL�UHDO��0DL�PXOW�FD�DWkW��H[LVW��úRPDMXO�DVFXQV�FDUH�FXSULQGH�FFD������PLL�SHUVRDQH��FDUH
IRUPDO�PXQFHVF��vQV��QX�SULPHVF�VDODULLOH�

/D�UkQG�FX�UHGXFHUHD�FHUHULL�IRU  HL�GH�PXQF��V�DX�I�FXW�VLP LWH�úL�UHDORF�UL�VHFWRUDOH�PDVLYH�DOH
OXFU�WRULORU��0RWLYXO�VWLPXODWRU�DO�DFHVWRU�PLúF�UL�HVWH�VSHUDQ D�RDPHQLORU�GH�D�J�VL�XQ�ORF�GH
PXQF��PDL�VLJXU�úL�PDL�ELQH�SO�WLW��ÌQ�DFHVW�VHQV�V�DX�LQWHQVLILFDW�PLúF�ULOH�GLQ�VHFWRUXO�VHFXQGDU
�LQGXVWULH��WUDQVSRUW�ú�D���VSUH�VHFWRUXO�WHU  LDU��E�QFL��FRPSDQLL�GH�DVLJXU�UL��ILUPH�GH�FRQVXOWLQJ
HWF����vQ�DFHVW�SURFHV�LPSOLFkQGX�VH�OD�PRPHQW�����GLQ�QXP �UXO�WRWDO�DO�DQJDMD LORU��'H�DVHPHQHD�D
DYXW�ORF�R�XúRDU��FUHúWHUH�D�SRQGHULL�RFXS�ULL�vQ�VHFWRUXO�DJULFRO��GDWRULW��UHGXFHULORU�ORFXULORU�GH
PXQF��GH�OD�RUDúH��'H�DVHPHQHD�VH�U�VSkQGHúWH�IHQRPHQXO�PLJUD LHL�GH�PXQF���0XO L�PXQFLWRUL
SOHDF��vQ�F�XWDUHD�OXFUXOXL�SHVWH�KRWDUHOH�UHSXEOLFLL��vQ�VSHFLDO�vQ�*UHFLD��,VUDHO��*HUPDQLD��5XVLD��

5HGXFHUHD�JUDGXOXL�GH�RFXSDUH�D�IRUWHL�GH�PXQFD������������
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5HGXFHUHD�LPSRUWDQ HL�VDODULLORU�FD�VXUVH�SULQFLSDOH�GH�YHQLW��0DMRU�ULOH�IUHFYHQWH�DOH�VDODULLORU�
SHQVLLORU�ú�D��UHWULEXLUL�QRPLQDOH�QX�DX�UHXúLW�V ��FRQWUDEDODQVH]H�HIHFWHOH�QHJDWLYH�DOH�LQIOD  LHL��ÌQ
UH]XOWDW�YHQLWXULOH�UHDOH�DOH�SRSXOD  LHL�DX�GLPLQXDW�GUDPDWLF��'DF��vQ������VDODULXO�PHGLX�DO�XQXL
DQJDMDW�vQ�HFRQRPLD�QD LRQDO��DFRSHUHD�������GLQ�EXJHWXO�PLQLP�GH�FRQVXP��DSRL�vQ�D�����
SRQGHUHD�OXL�ú�D�UHGXV�SkQ��OD������ÌQ�DQXO������FRWD�VDODULXOXL�vQ�VWUXFWXUD�YHQLWXULORU�E �QHúWL�DOH
SRSXOD LHL�D�FRQVWLWXLW�GRDU�������ID ��GH�������vQ������



���

$FHVWH�VFKLPE�UL�UHIOHFW��SUREOHPD�UHVWDQ HORU�OD�VDODULL������PLOLRDQH�OHL�OD�����������HVFKLYDUHD
GH�OD�DFKLWDUHD�WD[HORU�D�SHUVRDQHORU�DQJDMDWH�vQ�VHFWRUXO�SULYDW�úL�FHO�QHIRUPDO��SUHFXP�úL
DFKLWDUHD�VDODULLORU�vQ�QDWXU���'HúL�FLIUHOH�GH�PDL�VXV�VXJHUHD] ���F��D�IRVW�R�FUHúWHUH�D�YHQLWXOXL
WRWDO�DO�SRSXOD LHL�FD�FRW��D�FRúXOXL�PLQLP�GH�FRQVXP��&0&���QHXQLIRUPLWDWHD�FUHVFkQG ��D
YHQLWXULORU�vQ�UkQGXO�SRSXOD  LHL�HVWH�vQVR LW��GH�XQ�QXP�U�PDL�PDUH�GH�RDPHQL�FH�WU�LHVF�VXE�QLYHOXO
V�U�FLHL��FHHD�FH�H�GHPRQVWUDW�GH�FLIUHOH�GH�PDL�MRV�FX�UHIHULQ  ��OD�FRQVXPXO�SULYDW��'HúL
LQYHVWLJD LLOH�VSHFLDOH�vQ�DFHDVW��SUREOHP��VXQW�OD�HWDSD�LQL LDO���GH�H[��3URJUDPXO�FRPXQ�DO�%�QFLL
0RQGLDOH�úL�318'���WRWXúL�GDWHOH�VWDWLVWLFH�GLVSRQLELOH�DWHVW ��WHQGLQ D�DGkQFLULL�V�U�FLHL�úL
U�VSkQGLULL�HL�DVXSUD�QRL�JUXSXUL�VRFLDOH��'DF ��vQ�DQXO������FFD�����GLQ�SRSXOD LH�DYHD�YHQLW�VXE

VDODULXO�PLQLP�RILFLDO�GH����OHL�SH�OXQ���DSRL�vQ�DQXO������DFHVW�LQGLFH�D�VSRULW�SkQ��OD������
&RQIRUP�XQRU�HVWLP�ULL�VRFLRORJLFH�FLUFD�����GLQ�SRSXOD LH�HVWH�FODVDW��VXE�EXJHWXO�PLQLP�GH
FRQVXP��$SURDSH�����PLL�SHUVRDQH�DX�YHQLWXO�OXQDU�PDL�MRV�GH����OHL��&D�UH]XOWDW�VH�DSURIXQGHD] �

GLVSHUVDUHD�VRFLDO��D�SRSXOD LHL��'DF��vQ������UDSRUWXO�GLQWUH�YHQLWXULOH�FHORU�PDL�ERJDWH�úL�FHORU
PDL�V�UDFH�SHUVRDQH�HUD�GH������vQ������DFHDVW��GLVSURSRU LH�D�FRQVWLWXLW�������vQ�PHGLX�SH� �ULOH
2(&'�DFHVW�FRHILFLHQW�HVWH�GH�������$FXP�vQ�DIDU ��GH�E�WUkQL��LQYDOL]L�úL�IDPLOLL�QXPHURDVH�FDUH
WUDGL LRQDO�FRQVWLWXLH�JUXSXULOH�GH�ULVF��VXQW�DIHFWD  L�GH�V�U�FLH�WRW�PDL�IUHFYHQW�PXQFLWRULL�FX
FDOLILFDUH�MRDV���úRPHULL��IHPHLOH�úL�DEVROYHQ  LL�úFROLORU�

6DODULXO�PHGLX�OXQDU�úL�FRúXO�PLQLP�GH�FRQVXP

6DODULXO�PHGLX�OXQDU�úL�EXJHWXO�PLQLP�GH�FRQVXP

���� ���� ���� ����

6DODULXO�PHGLX�OXQDU��OHL ���� ����� ����� ���

%XJHWXO�PLQLP�GH�FRQVXP��OHL �� ��� ��� ���

3RQGHUHD�VDODULXOXL�PHGLX�vQ�EXJHWXO
PLQLP�GH�FRQVXP���

���� �� �� ��

&RQVXPXO�SRSXOD LHL�HVWH�GHIRUPDW�FD�XUPDUH�D�GHFOLQXOXL�YHQLWXULORU�UHDOH�DOH�SRSXOD  LHL��ÌQ�DFHODúL
WLPS�FRQVXPXO�DOLPHQWHORU�vQ�H[SUHVLH�QDWXUDO��D�F�]XW�vQ�PHGLX�FX������5HGXFHUHD�YHQLWXULORU�úL

3RQGHUHD�VDODULXOXL�LQ�VWUXFWXUD�YHQLWXULORU

SRSXODWLHL
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U�VSkQGLUHD�V�U�FLHL�DX�DYXW�XQ�LPSDFW�HYLGHQW�DVXSUD�FRQVXPXOXL��'DWHOH�VWDWLVWLFH�FRQILUP��R�F�GHUH
GUDPDWLF��D�FRQVXPXOXL�GH�SURGXVH�DOLPHQWDUH��vQ�PHGLX�����SH�SHULRDGD�����������

5HGXFHUHD�FRQVXPXOXL�GH�DOLPHQWH�SUDFWLF�V�D�U�VIUkQW�DVXSUD�WXWXURU�SURGXVHORU��0DL�DFFHQWXDW
HD�V�D�PDQLIHVWDW�OD�SHúWH�±������ODSWH�±�����úL�FDUQH�±������$FHDVWD�FRQGXFH�OD�DGkQFLUHD
IHQRPHQXOXL�GH�DOLPHQWDUH�LUD  LRQDO��VDX�QHV�Q�WRDV���FXP�HVWH�FDOLILFDW��GH�PHGLFL��'DF��vQ�����
GHFDODMXO�vQWUH�FRQVXPXO�HIHFWLY�úL�FHO�UD  LRQDO�QRUPDWLY�DOF�WXLD������DSRL�vQ������DFHVW�JRO�V�D
P�ULW�SkQ��OD������5HGXFHUHD�VXEYHQ LLORU�EXJHWDUH�OD�SURGXVHOH�DOLPHQWDUH�GH�ED] ���FXP�DU�IL
SkLQHD�úL�ODSWHOH��OD�IHO�úL�OD�VHUYLFLLOH�FRPXQDOH�úL�WUDQVSRUWXO�SXEOLF�DX�DIHFWDW�GXUHURV�VWDQGDUGHOH
GH�YLD ��DOH�JUXSXULORU�VRFLDOH�FX�YHQLWXUL�MRDVH��)LLQG�FRQVXPDWRULL�SULQFLSDOL�DL�DFHVWRU�EXQXUL�úL
VHUYLFLL��S�WXULOH�YXOQHUDELOH�DX�SULPLW�R�UHFRPSHQV ��QHW�LQWHULRDU��PDMRU�ULL�SUH XULORU��VXSRUWkQG
úL�vQ�FRQWLQXDUH�SRYDUD�FRVWXULORU�VRFLDOH��'HWHULRUDUHD�EUXVF ��D�FRQVXPXOXL�GH�DOLPHQWH�HVWH
UHIOHFWDW��vQ�GLDJUDPD�GH�PDL�MRV�

'HFD OD MXO�LQWUH �FRQVXPXO�D OLP HQWD U�UHD O�VL�QRUPD WLY

����

����

����

����

����

����

��

3HVWH &DUQH 2XD /HJXPH )UXFWH /DSWH &DUWRI L 8OHL =DKDU 3DLQH

$FHDVW��PLFúRUDUH�V�D�U�VIUkQW�SUDFWLF�DVXSUD�WXWXURU�SURGXVHORU�DOLPHQWDUH�GH�ED] ���H[FHSWkQG�GRDU
FDUWRILL��������úL�SURGXVHOH�GH�SDQLILFD LH���������FDSVkQG�SURGXVHOH�DOLPHQWDUH�GH�ED]��FDUH�DX�XQ
FRQ LQXW�PLF�GH�YLWDPLQH��SURWHLQH�úL�KLGURFDUEXUL��ÌQ�FRQVHFLQ  ���YDORDUHD�HQHUJHWLF��D�FRQVXPXOXL�D
F�]XW�vQ�XOWLPLL���DQL�FX������úL�DFWXDOPHQWH�HVWH�HJDO��FX�����GLQ�VWDQGDUGHOH�PLQLPH�UHFRPDQGDWH�GH
PHGLFL�

$FHVWH�VFKLPE�UL�GUDPDWLFH�vQ�VWDQGDUGHOH�GH�YLD  ��DX�IRVW�vQVR LWH�GH�R�vQU�XW� LUH�D�SURILOXOXL
GHPRJUDILF�DO�SRSXOD LHL�

3H�SDUFXUVXO�DQLORU�����������VSRUXO�QDWXUDO�DO�SRSXOD  LHL�D�vQUHJLVWUDW�R�F�GHUH�FX����
�vQUHJLVWUkQG�FHD�PDL�MRDV��UDW��GLQ�SHULRDGD�SRVWEHOLF���7RWRGDW��PRUWDOLWDWHD�JHQHUDO��D�FUHVFXW
FX�FFD�������ILLQG�vQVR LW��GH�VSRULUHD�PRUWDOLW� LL�LQIDQWLOH��GH�FFD������FHHD�FH�UHSUH]LQW��XQD�GLQ
FHOH�PDL�vQDOWH�UDWH�GLQ�(XURSD�&HQWUDO��úL�GH�(VW��'XUDWD�PHGLH�D�YLH  LL�D�FRERUkW�SkQ��OD������DQL�
ILLQG�FKLDU�PDL�MRDV��FD�vQ������FkQG�HUD�GH������DQL��ÌQ�FRQVHFLQ  ���FkW�úL�GDWRULW��PLJUD LHL�
QXP�UXO�DEVROXW�DO�SRSXOD LHL�0ROGRYHL�VFDGH�úL�vPE�WUkQHúWH�



���

6LWXD LD�GHPRJUDILF��vQ�0ROGRYD�

,QGLFDWRUL ���� ���� ���� ���� ���� ����

7RWDO�SRSXOD LD��PLOLRDQH�SHUV� ������ ������ ������ ������ ������ ������

&RHI��QDWDOLW� LL

�OD������SHUV��

���� ���� ���� ���� ���� ����

5DWD�PRUWDOLW� LL

�OD������SHUV��

���� ���� ���� ���� ���� ����

6SRUXO�QDWXUDO��OD������SHUV�� ��� ��� ��� ��� ��� ���

0RUWDOLWDWHD�LQIDQWLO���OD�����
QRL�Q�VFX L�

���� ���� ���� ���� ���� ����

1�VFX L��PLL�SHUV� ���� ���� ����

'HFHGD L��PLL�SHUV� ���� ���� ����

'XUDWD�PHGLH�D�YLH LL��DQL ���� ���� ���� ���� ����

6LWXD LD�IHPHLORU��3ULQWUH�JUXSXULOH�GH�ULVF�DIHFWDWH�PDL�WDUH�GH�WUDQ]L  LH�IHPHLOH�VXQW�ORYLWH�PDL
GXUHURV�GH�SRYDUD�FRVWXULORU�VRFLDOH��FDUH�GH  LQ�UHVSRQVDELOLW� L�VSRULWH�GH�PDP���JRVSRGLQ��úL
OXFU�WRDUH���(OH�VXQW�H[SXVH�PDL�IUHFYHQW�GHFkW�E�UED LL�ULVFXULORU�VRFLDOH��SLHUGHUHD�ORFXOXL�GH
PXQF���F�GHUHD�YHQLWXULORU�UHDOH��FRQVWUkQJHUL�OD�UHvQFDGUDUHD�vQ�FkPSXO�PXQFLL��$VWIHO�����GLQ
QXP�UXO�SHUVRDQHORU�FRQFHGLDWH�vQ�XUPD�UHVWUXFWXU �ULL�vQWUHSULQGHULORU�R�FRQVWLWXLH�IHPHLOH�
$SURDSH�����GLQ�WRWDOXO�úRPHULORU�RILFLDO�vQUHJLVWUD  L�UHYLQH�IHPHLORU��FDUH�GH LQ�úDQVHOH�GH�D�VH
vQWRDUFH�SH�SLD D�PXQFLL�PXOW�PDL�UHGXVH�FD�DOH�E�UED LORU������FRQWUD�OD������&RQFHGLHUHD
IHPHLORU�VH�PDQLIHVW��vQ�SURSRU LL�PDL�PDUL�FD�OD�E�UED L�GLQ�XUP�WRDUHOH�PRWLYH��IXQF LLOH��
VDUFLQLOH�SH�FDUH�OH�vQGHSOLQHVF�HOH�DGHVHD�HUDX�FRQVLGHUDWH�FD�ILLQG�QHHVHQ  LDOH��EHQHILFLLOH
JHQHURDVH�SUHY�]XWH�GH�OHJLVOD LH��FRQFHGLL�GH�PDWHUQLWDWH��LQGHPQL]D  LL�SHQWUX�vQJULMLUHD�FRSLLORU�ú�
D���IDF�FD�DQJDMDUHD�IHPHLORU�V��GHYLQ��PDL�FRVWLVLWRDUH�SHQWUX�vQWUHSULQGHUL��WRW�PDL�IUHFYHQW�VH
PDQLIHVW��IHQRPHQXO�VHJUHJ�ULL�IHPHLORU��vQ�VSHFLDO�VHFWRUXO�SULYDW�úL�FHO�QHIRUPDO��

(YROXWLD�SDUDPHWULORU�GHPRJUDILFL
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QDWDOLWDWHD

PRUWDOLWDWHD



���

$OW��SUREOHP��VSLQRDV��R�FRQVWLWXLH�GLVWULEXLUHD�YHQLWXULORU�úL�VDODUL]DUHD�IHPHLORU�vQ�UDSRUW�FX
E�UED LL��'HúL�OHJLVOD LD�FXUP��RULFH�WLS�GH�GLVFULPLQDUH�GXS��VH[H�vQ�GRPHQLXO�VDODUL]�ULL��vQ
UHDOLWDWH�IHPHLOH�FkúWLJ��vQ�PHGLX�FX�����PDL�SX LQ�FD�E�UED LL��([SOLFD LD�HVWH�F��ORFXULOH�GH
PXQF��SURVW�SO�WLWH�VXQW�RFXSDWH�vQ�PDMRULWDWHD�ORU�GH�F�WUH�IHPHL��ÌQ�DIDU��GH�DFHDVWD�IHPHLOH�VXQW
FRQFHQWUDWH�vQ�VSHFLDO�vQ�UDPXULOH�SR]L  LRQDWH�WUDGL LRQDO�OD�WDOSD�UDWHLQJXOXL�GH�VDODUL]DUH�
vQY� �PkQW��FXOWXU���V�Q�WDWH�úL�DVLVWHQ ��VRFLDO���$FHVWH�VHFWRDUH�vQFRUSRUHD]��FFD������GLQ
QXP�UXO�WRWDO�DO�IHPHLORU�DQJDMDWH�vQ�HFRQRPLH�

(IHFWHOH�LPSOLFDWLLORU�PDFURHFRQRPLFH�DVXSUD�VWDWXWXOXL�

IDPLOLHL

����

���

��

���� ����

'LYRUWXUL

&DVDWRULL

5HGXFHUHD�YHQLWXULORU�vQVR LW��GH�LQFHUWLWXGLQHD�VLWXD LHL�DUH�LPSDFW�QHJDWLY�DVXSUD�YDORULORU
WUDGL LRQDO�DFFHSWDWH�GH�F�WUH�IHPHL��$FHDVWD�VH�UHVLPWH�vQ�VSHFLDO�OD�F�VQLFLH�úL�IHUWLOLWDWH��$SURDSH
����GLQ�QXP�UXO�WRWDO�GH�IHPHL�QX�GRUHVF�V��IRUPDOL]H]H�UHOD LLOH�ORU�SULQ�F�V�WRULH��&D�UH]XOWDW
QXP�UXO�GH�F�V�WRULL�V�D�UHGXV�vQ�PHGLX�FX�������ILLQG�PDL�SURQXQ  DW�OD�IHPHLOH�vQ�YkUVW��GH�SkQ�

OD����DQL���PLQXV�������'HFL]LD�GH�D�DYHD�FRSLL�HVWH�VWUkQV�OHJDW ��GH�DWLWXGLQHD�ID ��GH�F�VQLFLH�
'H�DFHHD�OD�DFHVW�FDSLWRO�QLPLF�VXUSULQ]�WRU�QX�V�D�SURGXV��VF�GHUH�vQ�PHGLX�FX�����LDU�SHQWUX
JUXSXO�GH�YkUVW��SkQ��OD����DQL�±�UHGXFHUH�GH�����

'LVFUHSDQWD�GLQWUH�QXPDUXO�GH�QDVWHUL�VL�DYRUWXUL

�PLL�FD]XUL�

���

��

���� ����
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$JUDYDUHD�SUREOHPHORU�VRFLDOH��'HWHULRUDUHD�VWDQGDUGHORU�GH�WUDL�D�FRQWULEXLW�DFWLY�OD
LQWHQVLILFDUHD�VWUHVXULORU�úL�QHvQFUHGHULL�PXOWRU�RDPHQL�vQ�YLLWRU��ÌQ�FRQGL  LLOH�FkQG�YDORULOH�úL
DWLWXGLQLOH�XPDQH�VH�PRGLILF��HVHQ LDO��ILLQG�vQVR LWH�GH�SHULFROXO�V�U�FLHL�úL�SLHUGHULL�ORFXOXL�GH
PXQF���PDUH�SDUWH�D�SRSXOD LHL�HVWH�FXSULQV��GH�GHSUHVLH�VDX�VXS�UDUH�DJUHVLY��SURQXQ DW���$FHVWH
IHQRPHQH�FRQGXF�OD�DEX]XO�GH�DOFRRO��YLROHQ  ���GHWHULRUDUHD�UHOD LLORU�IDPLOLDOH�úL�DOWRU�PDODGLL
VRFLDOH��&XP�DWHVW��VWDWLVWLFD��UDWD�PRUWDOLW� LL�GLQ�FDX]D�LQWR[LFD LLORU�DOFRROLFH��VLQXFLGHULORU�
DEX]XOXL�GH�GURJXUL��RPRUXULORU�SUHPHGLWDWH�úL�DOWRU�IDFWRUL�GH�VWUHV�D�GHS �úLW�FX�����UDWD
PRUWDOLW� LL�JHQHUDOH��$�OXDW�SURSRU  LL�SHULFXORDVH�YLROHQ D�FDUH�vQFRUSRUHD]��vQ�SUH]HQW�FFD�����
GLQ�QXP�UXO�GHFHVHORU�GH�DFFLGHQWH��,QVWLWXWXO�IDPLOLHL�vúL�SLHUGH�WUHSWDW�GLQ�LPSRUWDQ  D�úL�YDORDUHD
VD�VRFLDO���'UHSW�UH]XOWDW�QXP�UXO�F�V�WRULLORU�D�VF�]XW�FX�����vQ�WLPS�FH�GLYRU XULOH�DX�FUHVFXW�FX
������DWLQJkQG�vQ������UDWD�GH�����&ULPLQDOLWDWHD�úL�FRUXS  LD�D�VSRULW�OD�IHO��UHGXFkQG�HVHQ LDO
VHFXULWDWHD�VRFLDO��D�RDPHQLORU��7RDWH�DFHVWHD�LQWHQVLILF��VWUHVXO�DGDSW�ULL�SRSXOD LHL�OD�QRLOH�YDORUL
DOH�HFRQRPLHL�GH�SLD ���PLFúRUkQG�VLPXOWDQ�FUHGLELOLWDWHD�DXWRULW � LORU�JXYHUQDPHQWDOH�

7UHQGXO�GHFHVHORU�GLQ�FDX]D�VWUHVXULORU�VL�LQFHUWLWXGLQLL�������
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$OFRRO 2PRUXUL &DUGLRYDVF� 1HUYR]� 6LQXFLGHUL 0RUWDO��WRWDOD

%XQXULOH�SXEOLFH��PHGLXO�vQFRQMXU�WRU�úL�FDOLWDWHD�YLH LL��0LFúRUDUHD�FKHOWXLHOLORU�SXEOLFH�D
H[HUFLWDW�LPSDFW�QHJDWLY�DVXSUD�DOWXL�DVSHFW�DO�FDOLW � LL�YLH LL�±�UHGXFHUHD�YROXPXOXL�úL�D�JDPHL�GH
EXQXUL�SXEOLFH�IXUQL]DWH�GH�F�WUH�JXYHUQ��$VLJXUDUHD�SRSXOD LHL�FX�DS��SRWDELO���F�OGXU���HQHUJLH
HOHFWULF���OD�IHO�PHQ LQHUHD�GUXPXULORU��WUDQVSRUWXOXL�SXEOLF��UH  HOHL�GH�FDQDOL]DUH�úL�DOWRU�XWLOLW� L
SXEOLFH�vQWU�R�VWDUH�DFFHSWDELOD�GHYLQH�SUDFWLF�LPSRVLELO ���6SUH�H[HPSOX��FDSDFLWDWHD�RSHUD  LRQDO��D
GUXPXULORU�DXWR�V�D�UHGXV�DSUR[LPDWLY�FX�������FRQVWLWXLQG�vQ�SUH]HQW�����GLQ�QRUPHOH�PLQLPH�GH
VHFXULWDWH�DO�WUDILFXOXL�DXWR��$ORF�ULOH�EXJHWDUH�vQ�DFHVW�VFRS�DFRSHU��GRDU�����GLQ�QHFHVLW� LOH
HVWLPDWH��)UXVWUD LL�VHYHUH�VH�REVHUY��vQ�DSURYL]LRQDUHD�SRSXOD  LHL�FX�HQHUJLH�HOHFWULF���F�OGXU��úL
DS��SRWDELO���$FHVWH�EXQXUL�SXEOLFH�GHYLQ�WRW�PDL�SX  LQ�DFFHVLELOH�ORFXLWRULORU�FX�YHQLWXUL�PHGLL�
ILLQG�RIHULWH�SH�SHULRDGH�VFXUWH�VDX�FX�PDUL�vQWkU]LHUL�vQ�IXUQL] DUH�

&DOLWDWHD�PHGLXOXL�DPELDQW��DHUXO��DSD��VROXO���FDUH�vQ�IRQG�UHSUH]LQW ��EXQXUL�SXEOLFH�GHYLQH�WRW�PDL
DODUPDQW���H[HUFLWkQG�LPSDFW�QHJDWLY�DVXSUD�VWDQGDUGHORU�GH�WUDL��$YkQG�UHVXUVH�DFYDWLFH
LQVXILFLHQWH������NP��FXEL���0ROGRYD�UHVLPWH�FRQVWUkQJHUL�GXUH�vQ�DSURYL]LRQDUHD�SRSXOD  LHL�FX�DS�

SRWDELO���FDUH�FRQVWLWXLH�DSUR[LPDWLY�����GLQ�PLQLPXO�QHFHVDU��$SURYL]LRQDUHD�QRUPDO ��D
SRSXOD LHL�FX�DS��SRWDELO��VH�FRPSOLF��GH�DVHPHQHD�GLQ�FDX]D �GHWHULRU�ULL�DODUPDQWH�D�FDOLW� LL
VXUVHORU�GH�DSURYL]LRQDUH�FX�DS���$SURDSH�����GLQ�IkQWkQLOH�H[LVWHQWH�OD�PRPHQW�vQ�0ROGRYD�VXQW
SROXDWH�FX�QLWURJHQ�úL�EDFWHULL�SDWRJHQH�SHVWH�QRUPHOH�PLQLPH�DGPLVLELOH��(UR]LXQHD�VROXOXL
DFRPSDQLDW��GH�XWLOL]DUHD�LQHILFLHQW��D�SHVWLFLGHORU�D�DIHFWDW�JUDY�ED]LQHOH�VXEWHUDQH�DFYDWLFH��ÌQ
SUH]HQW�MXP�WDWH�GLQ�FDQWLWDWHD�GH�DS��IXUQL]DW��GLQ�ED]LQHOH�VXEWHUDQH�FRQ LQH�FRQFHQWUDWH�GH



���

QLWUDWH�FH�VXQW�vQ�H[FHV�ID  ��GH�VWDQGDUGHOH�PLQLPH��6LWXD LH�VLPLODU��VH�REVHUY��úL�LQ�PHGLXO�DHULDQ�
'HúL�FDQWLWDWHD�GHJDM�ULORU�GH�VXEVWDQ H�G�XQ�WRDUH�LQ�DHUXO�DWPRVIHULF�V�D�UHGXV�LQ�XOWLPXO�WLPS�FX
�����FD�XUPDUH�D�GHFOLQXOXL�HFRQRPLF���JUDGXO�GH�SROXDUH�D�DHUXOXL�DWPRVIHULF�U �PkQH�D�IL�GHVWXO
GH�vQDOW��([FHVXO�LPSXULILF�ULORU�vQ�UDSRUW�FX�OLPLWHOH�DGPLVLELOH�GH�FRQFHQWUDUH�FRQVWLWXLH�FFD����
����úL�HVWH�PDL�SURQXQ DW�vQ�DULLOH�LQGXVWULDOL]DW�±�vQDOWH��&KLúLQ �X��%�O L��8QJKHQL��XQGH�SROXDUHD
H[FHVLY��VH�PHQ LQH�vQ�PHGLX�����]LOH�SH�DQ�

$UDQMDPHQWHOH�LQVWLWX LRQDOH�H[LVWHQWH

6LVWHPXO�3URWHF LHL�6RFLDOH�vQ�0ROGRYD�U�PkQH�D�IL�úL�vQ�FRQWLQXDUH�FHQWUDOL]DW�FX�R�VWUXFWXU �
ULJLG��úL�PDQDJHPHQW�LQHILFLHQW��,QWHQ  LRQkQG�V��DFRSHUH�R�JDP��FvW�PDL�ODUJ��GH�FRVWXUL�VRFLDOH�
SURWHF LD�VRFLDO��vúL�DVXP��vQ�DúD�PRG�DQJDMDPHQWH�HQRUPH�I�U��D�GLVSXQH�GH�R�DFRSHULUH
ILQDQFLDU��DGHFYDW���ÌQ�PHGLX�SH�UHSXEOLF��EHQHILFLLOH�VRFLDOH�FRPSHQVHD]��DSUR[LPDWLY����OD�VXW�
GLQ�SRYDUD�UHIRUPHORU�HFRQRPLFH��ÌQ�IRQG��QDWXUD�VLVWHPXOXL�3URWHF  LHL�6RFLDOH�GLQ�0ROGRYD
UHIOHFW��RULJLQHD�SH�FDUH�úL�R�WUDJH�GH�OD�IRVWXO�VLVWHP�VRYLHWLF�GH�VHFXULWDWH�VRFLDO ���3URWHF LD
6RFLDO��vQ�0ROGRYD�IXUQL]HD]��R�ODUJ��JDP��GH�EHQHILFLL�SULQ�LQWHUPHGLXO�XUP�WRDUHORU�VHFWRDUH
�UDPXUL�

x� DVLJXUDUHD�FX�SHQVLL�
x� LQGHPQL]D LL�úL�FRPSHQVD LL�IDPLOLLORU�FX�PXO L�FRSLL�úL�SHUVRDQHORU�FX�YHQLWXUL�MRDVH�
x� DVLVWHQ D�VRFLDO��
x� DVLJXUDUHD�úRPHULORU�

)LQDQ DUHD�SURJUDPHORU�GH�SURWHF  LH�VRFLDOH�HVWH�HIHFWXDW��GLQ���VXUVH��FRQWULEX LD�REOLJDWRULH�D
DJHQ LORU�HFRQRPLFH������GLQ�IRQGXO�GH�UHPXQHUDUH�SH�DQXO��������FRQWULEX LD�VDODULD LORU�GH
���úL�DORFD LL�RFD]LRQDOH�GLQ�EXJHWXO�GH�VWDW��3RQGHUHD�DFHVWRU�VXUVH�vQ�WRWDOXO�YHQLWXULORU
EXJHWXOXL�DVLJXU�ULORU�VRFLDOH�SH�XOWLPLL���DQL�HVWH�XUP�WRDUHD�

���� ����

$JHQ LL�HFRQRPLFL ���� ����

%XJHWXO�GH�VWDW�úL�ORFDO � ��

6DODULD LL ��� ���

$OWH�VXUVH��JUDQWXUL��vPSUXPXWXUL��FUHGLWH�
DMXWRDUH�XPDQLWDUH�

��� ±

$VLJXUDUHD�FX�SHQVLL�FRQVWLWXLH�HOHPHQWXO�SULQFLSDO�DO�SURWHF  LHL�VRFLDOH��&LUFD�����GLQ�EXJHWXO
DVLJXU�ULORU�VRFLDOH�VH�FRQVXP��SHQWUX�DFKLWDUHD�SHQVLLORU��ÌQ�GLYHUVH�VFKHPH�GH�SHQVLRQDUH�VXQW
FXSULQúL�FFD������PLL�SHUV���PDUHD�PDMRULWDWH�D�F�URUD�VvQW�SHQVLRQDUL�SHQWUX�OLPLWD�GH�YkUVW ���������PLL
SHUV���0�ULPHD�PHGLH�D�SHQVLHL�D�IRVW�vQ������GH����OHL��FHHD�FH�D�FRQVWLWXLW�GRDU�����GLQ�VDODULXO
PHGLX�SH�UHSXEOLF���6SUH�FRPSDUD LH��vQ������DFHVW�FRUDSRUW�D�IRVW�GH������3UREOHPD�PDMRU ��FX�FDUH
VH�FRQIUXQW��vQ�SUH]HQW�VLVWHPXO�GH�SHQVLRQDUH�HVWH�LQVXILFLHQ  D�PLMORDFHORU�ILQDQFLDUH��&D�XUPDUH�D
QHDFKLW�ULL�OD�WLPS�GH�F�WUH�DJHQ LL�HFRQRPLFL�D�WD[HORU�VRFLDOH��GDWRULLOH�F�WUH�SHQVLRQDUL�OD�vQFHSXWXO
DQXOXL������DX�vQVXPDW�������PLOLRDQH�OHL��HFKLYDOHQWXO�UHVWDQ  HORU�SH�����OXQL��



���

ÌQ�VFRSXO�DWHQX�ULL�SDU LDOH�D�SUREOHPHL�UHVWDQ HORU�VRFLDOH��vQ������V�D�SUDFWLFDW�DFKLWDUHD�SHQVLLORU
FX�PDUI��úL�SURGXVH��&LUFD�����GLQ�QXP�UXO�WRWDO�DO�SHQVLRQDULORU�DX�SULPLW�SHQVLH�vQ�QDWXU ��vQ
VXP��GH�������PLOLRDQH�OHL��SUHSRQGHUHQW�]DK�U��XOHL�YHJHWDO�úL�P�UIXUL�GH�X]�FDVQLF��

'DWRULLOH�GHELWRDUH�úL�&UHGLWRDUH�DOH�)RQGXOXL�6RFLDO��PLOLRDQH�OHL��

/D���������� /D�������� /D��������

'DWRULD�DJHQ  LORU�HFRQRPLFL ����� ����� ���

ÌQ���ID D�GH�YHQLWXO�WRWDO �� �� ��

'DWRULD�)RQGXOXL�6RFLDO�WRWDO� LQFOXVLY�OD�

SODWD�SHQVLLORU

SODWD�FRPSHQVD  LLORU

����

����

��

���

���

��

�����

�����

��

ÌQ���ID D�GH�FKHOWXLHOLOH�WRWDOH �� �� ��

,QGHPQL]D LLOH�úL�FRPSHQVD LLOH�FRQVWLWXLH�SUREDELO�FHD�PDL�VRILVWLFDW ��úL�FRQWURYHUVDW��UDPXU��D
SURWHF LHL�VRFLDOH��2IHULQG�R�ODUJ��JDP��GH�EHQHILFLL�VRFLDOH�I�U��XQ�VXSRUW�ILQDQFLDU�VXILFLHQW�
HIHFWXO�ORU�U�PkQH�D�IL�úL�vQ�FRQWLQXDUH�IRDUWH�VF�]XW��'LDSD]RQXO�FRPSHQVD LLORU�YDULD]��vQWUH�����
OHL��FHHD�FH�SUDFWLF�HVWH�QXO�vQ�FRPSDUD  LH�FX�FRVWXULOH�SH�FDUH�OH�VXSRUW��IDPLOLLOH�FX�YHQLWXUL�MRDVH�
&X�WRDWH�DFHVWHD�vQ������DX�IRVW�DORFDWH�����PLOLRDQH�OHL�SHQWUX�DFKLWDUHD�LQGHPQL]D  LLORU�úL
FRPSHQVD LLORU�S�WXULORU�VRFLDO�YXOQHUDELOH�

$VLVWHQ D�VRFLDO��HVWH�RIHULW��SULQ�GRX��PHWRGH��LQVWLWX LRQDO��úL�OD�GRPLFLOLX��$VLVWHQ D
LQVWLWX LRQDOL]DW��HVWH�IXUQL]DW��SULQ�LQWHUPHGLXO�D����LQVWLWX  LL�VRFLDOH��FDVH�SHQWUX�E�WUkQL��D]LOXUL�
úFROL�VSHFLDOH�SHQWUX�FRSLLL�FX�GHILFLHQ  H�IL]LFH�úL�PLQWDOH��VDQDWRULL���$QXDO�EHQHILFLD] ��GH�VHUYLFLLOH
ORU�FLUFD������SHUVRDQH��$FHVWH�SHUVRDQH�VXQW�GHVHUYLWH�GHSOLQ�GH�F �WUH�VWDW��KUDQD��vQJULMLUHD
PHGLFDO��ú�D���

$VLVWHQ D�VRFLDO��OD�GRPLFLOLX�HVWH�DFRUGDW��GH�F�WUH������OXFU�WRUL�VRFLDOL�GLVWULEXL L�SH�ILHFDUH
UDLRQ��ÌQ������HL�DX�DFRUGDW�VHUYLFLL�VRFLDOH�OD������PLL�E �WUkQL�VROLWDUL�úL�SHUVRDQH�LQYDOLGH�GH
JUDGXO�,�úL�,,��/RU�OL�V�DX�IXUQL]DW�SURGXVH�DOLPHQWDUH��PHVH�FDOGH��PHGLFDPHQWH��SUHFXP�úL
IDFLOLW� L�OD�SURFXUDUHD�OHPQHORU�GH�IRF��DVLVWHQ  HL�PHGLFDOH��VHUYLFLLORU�FRPXQDOH�ú�D��&KHOWXLHOLOH
WRWDOH�DX�vQVXPDW�����PLOLRDQH�OHL�DFRSHULWH�LQWHJUDO�GLQ�EXJHWHOH�ORFDOH�

%�WUkQLL�úL�LQYDOL]LL�EHQHILFLD]��vQ�FRQWLQXDUH�GH�PLMORDFH�VSHFLDOH�GH�ORFRPR  LH��SURWH]H�úL�DUWLFROH
GH�RUWRSHGLH��ÌQ������vQ�DFHVW�VFRS�DX�IRVW�DORFDWH�����PLOLRDQH�OHL�GLQ�FHOH����PLOLRDQH�OHL
VROLFLWDWH��,QYDOL]LL�GH�U�]ERL�úL�GH�PXQF��EHQHILFLD]��GH�GUHSWXO�GH�D�SULPL�DXWRPRELOH�VSHFLDOL]DWH
JUDWLV�VDX�vQ�FRQGL LL�SULYLOHJLDWH��FX�UHGXFHUL�HVHQ  LDOH�GH�SUH ���)RQGXULOH�SHQWUX�DFHVWH�VFRSXUL
VXQW�DORFDWH�GLQ�EXJHWXO�GH�VWDW��ÌQ�����������DX�IRVW�DORFDWH�������PLOLRDQH�OHL�FHHD�FH�DFRSHU �

GRDU����GLQ�FHUHUL�

6XSOLPHQWDU�OD�EHQHILFLLOH�SULPLWH�GLQ�)RQGXO�VRFLDO��DúD�FD�SHQVLLOH��FRPSHQV �ULOH�úL�LQGHPQL]D LLOH�
SHUVRDQHOH�YXOQHUDELOH�VXQW�vQ�GUHSW�V ��SULPHDVF��úL�DMXWRDUH�VRFLDOH�DFRUGDWH�GH�IRQGXO�GH
DVLVWHQ ��VRFLDO��D�SRSXOD LHL��3H�SDUFXUVXO�DQXOXL������DSURDSH�����PLL�SHUVRDQH��SHQVLRQDUL
VROLWDUL�SHVWH����DQL��LQYDOL]L��IDPLOLL�FX�PXO  L�FRSLL��DX�SULPLW�DMXWRDUH�vQ�EDQL�úL�RELHFWH�vQ�VXP ��GH
����PLOLRDQH�OHL�



���

$VLJXUDUHD�úRPHULORU�UHSUH]LQW��PDL�GHJUDE��R�YHULJ��QRX��vQ�VLVWHPXO�GH�SURWHF LH�VRFLDO��D
SRSXOD LHL��$YkQG�RILFLDO�vQUHJLVWUD L�FD�úRPHUL�GRDU������PLL�SHUVRDQH�������GLQ�SRSXOD  LD�DFWLY���
FKHOWXLHOLOH�SHQWUX�DFHVWH�VFRSXUL�HYLGHQW�DX�IRVW�MRDVH�±�vQ�MXUXO�GH����GLQ�FKHOWXLHOLOH�WRWDOH�DOH
IRQGXOXL�VRFLDO�SH�DQXO�������&X�WRDWH�DFHVWHD��SURJUDPHOH�GH�SURWHF  LH�VRFLDO��D�úRPHULORU
QHFHVLW��GHMD�R�ED]��ILQDQFLDU��GXUDELO���DQWLFLSkQG�UHGXFHUL�vQ�PDV��DOH�OXFU�WRULORU�vQ�OHJ�WXU��FX
DSURIXQGDUHD�UHIRUPHL�DJUDUH��UHVWUXFWXUDUHD�vQWUHSULQGHULORU��SULYDWL]DUHD�XQRU�VHFWRDUH�DOH
LQIUDVWUXFWXULL��FRPXQLFD LLOH��HQHUJHWLFD��WUDQVSRUWXO�DXWR��

���&RPSDUD LH�FX�DOWH�HFRQRPLL�vQ�WUDQ]L LH

3URGXFWLYLWDWHD�úL�IDFWRULL�QDWXUDOL�DL�0ROGRYHL��SR]L  LD�VD�JHRSROLWLF���VLWXkQGX�VH�OD�U�VFUXFHD
%DOFDQLORU��DX�GHWHUPLQDW��vQ�JHQHUDO��DWkW�SUREOHPHOH�FXUHQWH�FX�FDUH�VH�FRQIUXQW �� DUD��FkW�úL
SHUVSHFWLYHOH�GH�VROX LRQDUH�D�ORU��0ROGRYD�HVWH�DWDúDW��UHJLXQLL�(XURSHL�GH�6XG�HVW��FH�LQFOXGH��
 �UL��6ORYHQLD��&URD LD��6HUELD��%RVQLD�úL�+HU HJRYLQD��5RPkQLD��%XOJDULD�úL�0ROGRYD��0DMRULWDWHD
DFHVWRU� �UL�IDF�SDUWH�GLQ�&RPXQLWDWHD�UHJLRQDO��D�VWDWHORU�ED]LQXOXL�0�ULL�1HJUH��0ROGRYD��XQLFD
GLQ�HOH��HVWH�PHPEU��D�8QLXQLL�(FRQRPLFH�D�&6,��F�UHLD�vL�UHYLQ�����GLQ�LPSRUWXULOH�  �ULL�úL����
GLQ�H[SRUWXUL�

ÌQ�(XURSD�GH�6XG�HVW��FX�H[FHS  LD�6ORYHQLHL�úL�D�DOWRU� �UL��FDUH�DX�SURPRYDW�UHIRUPHOH�FX�VXFFHV�
OD�IHO�%XOJDULHL�úL�$OEDQLHL��XQGH�UHIRUPHOH�V�DX�EORFDW��PDMRULWDWHD�  �ULORU�DX�DYXW��VL�DX��GH
vQIUXQWDW�SUREOHPH�VLPLODUH�vQ�GRPHQLLOH��EDQFDU�úL�ILQDQFLDU��UHIRUPHL�SURSULHW � LL��UHVWUXFWXU�ULL
vQWUHSULQGHULORU��FUH�ULL�XQXL�VXSRUW�FRPSHWLWLY�úL�OHJLVODWLY�DO�UHIRUPHORU�

&RQIRUP�FODVLILF�ULL�HODERUDWH�GH�%(5'��5DSRUWXO�GH�7UDQ]L  LH��������0ROGRYD�GH LQH�ORFXO���
GLQWUH�FHOH���� �UL�FX�HFRQRPLL�vQ�WUDQ]L LH�GLQ�(XURSD�&HQWUDO��úL�GH�(VW�úL�&6,��LDU�vQ�(XURSD�GH
6XG�HVW�HD�HVWH�VLWXD LD�GXS��6ORYHQLD�úL�&URD LD�

3URJUHVXO�vQ�WUDQ]L LH�vQ�(XURSD�GH�6XG�HVW�

��DUD 3ULYDWL]DUHD

vQWUHSULQGHULORU

3LH HOH�úL�FRPHU XO ,QVWLWX LLOH

ILQDQFLDUH

5HIRUPD

OHJLVODW�

7RWDO

3RQGHUHD
VHFWRUXOXL
SULYDW�vQ
3,%���

0DUH 0LF� 5HVWUXF�
WXUDUHD

/LEH�
UDOL]D�
UHD

SUH XUL�
ORU

&RPHU X
O�úL

UHJLPXO
YDOXWDU�

3ROLWLFD
GH

FRQFXUHQ
 �

5HIRUPD
EDQFDU��úL
OLEHUDOL]D�
UHD�UDWHL
GREkQ]LL

3LH HOH
KkUWLLORU
GH

YDORDUH
úL

LQVWXWX LL
OH�QRQ�
EDQFDUH

$FWHOH
QRUPDWL�
YH�FH

UHJOHPH�
QWHD]�
LQYHVWL L�

LOH

$OEDQLD �� � � � � � � � � � ��
%XOJDULD �� � � � � � � � � � ��
&URD LD �� � � � � � � � � � ��
0DFHGRQLD �� � � � � � � � � � ��
0ROGRYD �� � � � � � � � � � ��
5RPkQLD �� � � � � � � � � � ��
6ORYHQLD �� � � � � � � � � � ��

&RPXQ�SHQWUX�0ROGRYD�úL�DOWH�  �UL�vQ�WUDQ]L LH�HVWH�F��SULQ�LQWHUPHGLXO�VWDWXOXL���UHSUH]HQWDW�GH
DXWRULW� LOH�OHJLVODWLYH�úL�H[HFXWLYH��DX�IRVW�FUHDWH�FDGUXO�MXULGLF�QHFHVDU�SHQWUX�HFRQRPLD�vQ
WUDQ]L LH��FDUH�FRQVW��GLQ���HOHPHQWH�SULQFLSDOH�
x�GHILQLUHD�úL�SURWHMDUHD�GUHSWXULORU�GH�SURSULHWDWH�
x�UHOD LLOH�GH�FRQWUDFW�
x�RUGLQHD�LQL LHULL�úL�vQFKHLHULL�DFWLYLW� LORU�HFRQRPLFH�
x�DVLJXUDUHD�XQXL�PHGLX�FRPSHWLWLY�



���

x�PRGDOLW� LOH�IRUP�ULL�LQVWLWX LLORU�GH�SLD ��VSHFLILFH�SHULRDGHL�GH�WUDQ]L  LH�

$SOLFDUHD�vQ�SUDFWLF��D�OHJLORU��vQ�VSHFLDO�vQ�GRPHQLXO�SURWHF  LHL�GUHSWXULORU�GH�SURSULHWDWH�
UHJOHPHQW�ULL�DQWL�PRQRSROLVWH��UHOD LLORU�GH�FRQWUDFW��PRGDOLW� LORU�GH�OLFKLGDUH��IDOLPHQWDUH�±�D
IRVW�GLILFLO���7HUJLYHUVDUHD�LQWURGXFHULL�QRXOXL�&RG�&LYLO�D�IRVW�PDL�vQGHOXQJDW ��FD�vQ�DOWH� �UL�GLQ
UHJLXQH��0ROGRYD�V�D�GHSODVDW�UDSLG�vQ�GLUHF  LD�GHVFKLGHULL�HFRQRPLHL��D�HIHFWXDW�UDSLG�SULYDWL]DUHD
vQ�PDV���D�UHDOL]DW�UHIRUPD�VHFWRUXOXL�EDQFDU�úL�  LQHUHD�VXE�FRQWURO�D�RIHUWHL�PRQHWDUH��FkW�úL
OLEHUDOL]DUHD�DFWLYLW� LL�GH�DQWUHSUHQRULDW��0DL�WkU]LX�GHFkW�vQ�DOWH�  �UL�GLQ�UHJLXQH��0ROGRYD�D�ODQVDW
SURJUDPXO�GH�UHVWUXFWXUDUH�D�vQWUHSULQGHULORU��UHIRUPD�EXJHWDU ��úL�FRPEDWHUHD�FULPLQDOLW� LL�vQ
HFRQRPLH��2�DWHQ LH�VSHFLDO���OXkQG�vQ�FRQVLGHUD LH�SDUWLFXODULW� LOH�VWUXFWXULL�HFRQRPLHL�úL
GHPRJUDILFH��WUHEXLH�DFRUGDW��UHIRUPHL�DJUDUH�úL�VHFWRUXOXL�VRFLDO��D�SHQVLLORU���3ULQWUH�  �ULOH�H[�
VRYLHWLFH��vQ�FHHD�FH�SULYHúWH�FRQ  LQXWXO�úL�SURIXQ]LPHD�UHIRUPHORU�GH�SLD  ���0ROGRYD�S�úHúWH�vQ
XUPD���ULORU�%DOWLFH�úL�$UPHQLHL�

ÌQ�FODVLILFDUHD�ULVFXOXL� �ULORU�HIHFWXDW��GH�³(XURPRQH\´�0ROGRYD�HVWH�SODVDW��SH�SR]L LD�����GLQ
���� �UL�DOH�OXPLL��XUPkQG�DOWH� �UL�GLQ�(XURSD�GH�(VW��FX�H[FHS  LD�$OEDQLHL����GDU�ILLQG�vQDLQWHD
8FUDLQHL��%HODUXV�úL�PDMRULW� LL� �ULORU�&6,��(XURPRQH\��VHSW��������

&RPSDUD LD�VLWXD LHL�0ROGRYHL�FX�DOWH�  �UL�DOH�HFRQRPLHL�vQ�WUDQ]L  LH�HVWH�GDW��vQ�GLDJUDPHOH�úL
WDEHOHOH�GLQ�$QH[D�'�

$QH[D�&��8QHOH�GLUHF LL�SHQWUX�VWXGLXO�vQ�FRQWLQXDUH��

6WDELOL]DUHD���,QIOD LD�SDUH�D�IL�VXE�FRQWURO��7RWXúL��WUHEXLH�GH�PHQ  LRQDW��F��SROLWLFD�PHQ LQHULL
XQHL�UDWH�VF�]XWH�D�LQIOD LHL�SRDWH�vQ�ILQDO�GD�IDOLPHQW��vQ�FD]XO�vQ�FDUH�DFHDVW ��LQIOD LH�MRDV�
UHSUH]LQW��XQLFD�WU�V�WXU��SR]LWLY��D� �ULL�UHVSHFWLYH��0DL�GHYUHPH�VDX�PDL�WkU]LX�  DUD�VH�YD�FLRFQL
FX�FUL]H�ILVFDOH��VDX�DOH�EDODQ  HL�GH�SO� L��SUHFXP�V�D�vQWkPSODW�GH�H[HPSOX�vQ�VWDWHOH�$IULFDQH�DOH
]RQHL�IUDQFXOXL�

3R]L LD�H[WHUQ�

x�3HUIRUPDQ D�FRPHU XOXL�H[WHULRU��FRQIRUP�GDWHORU�VWDWLVWLFH�RILFLDOH��EDODQ  D�FRPHUFLDO��D
FRQWLQXDW�V��VH�vQU�XW� HDVF��vQ�������FD�XUPDUH�D�FUHúWHULL�FRQVLGHUDELOH�D�LPSRUWXULORU�úL�VWDJQ �ULL
HVHQ LDOH�D�H[SRUWXULORU��6�DU�SXWHD�FD�H[SRUWXULOH�V ��ILH�VXEHVWLPDWH��GHRDUHFH�H[LVW��XQ�IOX[
QHvQUHJLVWUDW�GH�H[SRUWXUL��vQV��H�SUREDELO�úL�IDSWXO��F��LPSRUWXULOH�VXQW�VXEHVWLPDWH��vQ�SDUWLFXODU
DFHOHD�SHQWUX�FDUH�HVWH�QHFHVDU�GH�DFKLWDW�WDULIH�úL�VDX�DFFL]H��vQ�FD]XO�vQ�FDUH�LPSRUWDWRULL�DX�WRW
LQWHUHVXO�V��PLQLPL]H]H�DFKLWDUHD�WD[HORU��I�FkQG�DFHVW�OXFUX�SULQ�UHGXFHUHD�YDORUL�P �UIXULORU
QRWDWH�vQ�FRQWUDFW��ÌQ�FHHD�FH�SULYHúWH�EDODQ  D�FRPHUFLDO���FHOH���HIHFWH�DOH�H[SRUWXULORU�úL
LPSRUWXULORU�DU�SXWHD�V��VH�UHGXF��UHFLSURF��UH]XOWDWXO�SULQFLSDO�ILLQG�SLHUGHUHD�SURILWXOXL�GH�F �WUH
JXYHUQ�
x�&XUVXO�GH�VFKLPE��UDWD�OHX�GRODU�D�U�PDV�vQ�HVHQ ��VWDELO��vQ�GHFXUVXO�XOWLPLORU���DQL��ÌQ�WLPS�FH
VWDELOLWDWHD�D�IRVW�ELQHYHQLW��FD�XQ�LQGLFDWRU�DO�EDODQ  HL�PDFURHFRQRPLFH��PHQ  LQHUHD�XQXL�FXUV�GH
VFKLPE�VWDELO��DSURDSH�IL[��vQ�FRQGL  LLOH�GLIHUHQ HL�QLYHOHORU�GH�LQIOD LH�vQWUH�0ROGRYD�úL�SDUWHQHULL
V�L�FRPHUFLDOL��UH]XOW��vQWU�R�DSUHFLHUH�UHDO��D�PRQHGHL��IHQRPHQ�UHPDUFDW�vQ�DOWH�  �UL�vQ�WUDQ]L LH�
&kW�GH�GXUDELO��HVWH�DFHDVW��SROLWLF��SH�WHUPHQ�OXQJ�WUHEXLH�GH�DQDOL]DW�PDL�DGkQF�
'H�DVHPHQHD��XQ�GHILFLW�FRPHUFLDO�FUHVFkQG�DU�IL�WUHEXLW�V ��H[HUFLWH�SUHVLXQL�DVXSUD�UH]HUYHORU
RILFLDOH�úL�vQ�FRQVHFLQ ��DVXSUD�YDORULL�PRQHGHL�QD  LRQDOH��'LVFUHSDQ D�DSDUHQW��vQWUH�FLIUHOH�YL]kQG

������������������������������ �������������������������
���&DSLWRO�VFULV�GH�F �WUH�3URI��%ULDQ�9DQ�$UNDGLH�úL�'U��*DEULHOH�0X]LR�� FXQVXOWDQ L�318'�
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FRPHU XO�H[WHULRU�úL�RVFLOD LD�PRQHGHL�DUDW��F��HVWH�QHYRLH�GH�R�H[DPLQDUH�PDL�DWHQW ��D�FRQWXOXL�GH
FDSLWDO�
x�&RQWXO�GH�FDSLWDO��FLIUHOH�GLVSRQLELOH�LQGLF���F��LQYHVWL LLOH�VWU�LQH�GLUHFWH�úL�GH�SRUWRIROLX�DX�DWLQV
FFD�����PLOLRDQH�GRODUL�68$�vQ�������úL�F��H[LVW��vQF������PLOLRDQH�GH�³DOWH�LQYHVWL LL´
QHVSHFLILFDWH��vQV��OLSVD�GH�LQIRUPD LH�GLVSRQLELO��YL]kQG�FRPSR]L LD�GHWDOLDW��D�LQYHVWL LLORU�VWU�LQH
±�GH�H[HPSOX��UHSUH]LQW��RDUH�GH�IDSW�LQYHVWL  LL�VWU�LQH��GH�SRUWRIROLX�VDX�GLUHFWH��VDX�DFHDVWD�HVWH
SDU LDO�GDWRULH�H[WHUQ�"�&LIUHOH�vQWU�DGHY�U�LQGLF��R�FUHúWHUH�D�YROXPXOXL�GDWRULHL�H[WHUQH��([HUFLW �
RDUH�DFHDVW��FUHúWHUH�D�GDWRULHL�XQ�HIHFW�GH�VXV  LQHUH�D�FXUVXOXL�GH�VFKLPE�OD�XQ�QLYHO�QHUHDOLVWLF�GH
vQDOW"�&RPSDWLELOLWDWHD�GXUDELOLWDWHD�HYROX  LHL�GDWRULHL�H[WHUQH�D� �ULL��vQ�FHHD�FH�SULYHúWH
FRHILFLHQ LL�GDWRULD�3,%�úL�H[SRUWXOXL�GHVHUYLUHD�GDWRULHL��SURQRVWLFDW���WUHEXLH�V ��ILH�H[DPLQDW��FX
DWHQ LH��OD�UkQG�FX�P�VXULOH�QHFHVDUH�SHQWUX�GLULMDUHD�GDWRULHL�H[WHUQH�SH�YLLWRU�úL�PRQLWRUL]DUHD
IOX[XULORU�GH�FDSLWDO�

3ULYDWL]DUHD

$FWXDOPHQWH�DX�LHúLW�OD�LYHDO��SUREOHPHOH�YL]kQG�PRGXO�vQ�FDUH�D�IRVW�FRQGXV�SURFHVXO�GH
SULYDWL]DUH��3ULPXO�VHW�GH�SUREOHPH�DSDUH�GLQ�PHFDQLVPXO�GLVWULEXLULL�ERQXULORU��ÌQ�WHRULH��DFHDVWD
DU�IL�WUHEXLW�V��FUHH]H�XQ�³FDSLWDOLVP�SRSXODU´�PDVLY�FX�XQ�QXP�U�PDUH�GH�DF LRQDUL��ÌQ�SUDFWLF���HO
D�UH]XOWDW�vQ�OLSVD�XQHL�VWUXFWXUL�GH�SURSULHWDWH�úL�FRQWURO�DVXSUD�vQWUHSULQGHULORU��ÌQ�PDMRULWDWHD
FD]XULORU�FRQGXFHUHD�YHFKH�D�vQWUHSULQGHULORU�FRQWLQX ��V��úL�H[HUFLWH�úL�vQ�FRQWLQXDUH�IXQF  LLOH�vQWU�
XQ�³SDUWHQHULDW´�SUREOHPDWLF�FX�PXQFLWRULL��FDUH�GHVHRUL�VXQW�PLFL�GH  LQ�WRUL�GH�DF LXQL�DL
FRPSDQLHL��([LVW��SX LQ��WUDQVSDUHQ ��vQ�UHOD LLOH�FX�DF LRQDULL�GLQ�H[WHULRU��UHSUH]HQWD  L�vQ�VSHFLDO
GH�IRQGXUL�GH�LQYHVWL LL��6LVWHPXO�SDUH�V��IL�FUHDW�GRX��JUXS�UL�GLIHULWH�DOH�SXWHULL���SH�GH�R�SDUWH��
PDQDJHPHQWXO�úL�SH�GH�DOWD�±�LQYHVWLWRULL�GH�SRUWRIROLX��DGLF ��FHL�FH�GLULMHD]��UHVXUVHOH�ILQDQFLDUH�
1X�HVWH�FODU�XQGH�úL�GH�FLQH�HVWH�UHSUH]HQWDW ��GLUHFW�GH LQHUHD�GH�SURSULHWDWH��8QLL�REVHUYDWRUL�WLQG
V��IDF��FRQFOX]LD�SUHFXP��F��SUREOHPD�UH]LG��vQ�OLSVD�XQHL�UDSRUW�UL�D�FRQGXFHULL�FRPSDQLHL��FDUH
SRDWH�IL�JUHX�FRQWURODW���$FHDVWD�HVWH�R�SDUWH�D�SUREOHPHL��vQV��QX�HVWH�FODU�GDF��³PDQDJHULL
IRQGXULORU´�DX�XQ�JUDG�PDL�PDUH�GH�OHJLWLPLWDWH�ID  ��GH�UHSUH]HQWDQ LL�SURSULHWDULORU�

/LSVD�XQRU�UHOD LL�WUDQVSDUHQWH�úL�ELQH�GHILQLWH�vQWUH�FRQGXFHUHD�úL�SURSULHWDULL�XQLW � LORU�SULYDWL]DWH�
FX�R�VSHFLILFDUH�FODU��D�GUHSWXULORU��UHVSRQVDELOLW� LORU�úL�REOLJD LXQLORU�UHVSHFWLYH�JHQHUHD]��XQ
JUDG�vQDOW�GH�DPELJXLWDWH�úL�LQFHUWLWXGLQH��$FHDVW ��VLWXD LH�SDUH�V��GHYLQ��VHULRDV��SHVWH�XQ�WLPS
RDUHFDUH��GHRDUHFH�HD�YD�OLPLWD�SRVLELOLW � LOH�GH�D�UHSURILOD��PRGHUQL]D�úL�GH]YROWD�vQWUHSULQGHULOH�
DF LXQL�I�U��GH�FDUH�PXOWH�vQWUHSULQGHUL�YRU�DYHD�SRVLELOLW� L�PLFL�GH�D�VXSUDYLH XL�

5HIRUPD�DJULFXOWXULL

ÌQ�SULPXO�UkQG�WUHEXLH�GH�FODULILFDW�FH�VH�DúWHSWD�GH�OD�UHIRUPD�VLVWHPXOXL�GH�FDGDVWUX��SULQ
LQWHUPHGLXO�F�UXLD�V�DX�UHSDUWL]DW�vQWUHJLL�SRSXOD  LL�GH�OD�VDWH�WLWOXUL�GH�SURSULHWDWH�DVXSUD
S�PkQWXOXL��LQHYLWDELO�VXE�IRUP��GH�SDUFHOH�LQGLYLGXDOH�IRDUWH�PLFL��6H�DUH�RDUH�vQ�YHGHUH�IRUPDUHD
XQXL�VLVWHP�PL[W��vQ�FDUH�DJULFXOWXUD�  �U�QHDVF���FX�XQLW� L�IRDUWH�PLFL��YD�H[LVWD�GH�UkQG�FX
JRVSRG�ULLOH�PHGLL�FDUH�DSDU�WUHSWDW��SH�ED]D�PHFDQLVPHORU�IRUPDOH�úL�QHIRUPDOH�GH�FRQVROLGDUH�D
FRQWUROXOXL�úL�RSHUD LXQLORU"�ùL�DU�SXWHD�RDUH�DFHVWH�GRX��FDWHJRULL�FRH[LVWD�FX�XQLW� LOH�PDUL�
DS�UXWH�GLQ�IRVWHOH�NROKR]XUL"�3UREDELO�F��HVWH�SUHD�GHYUHPH�GH�D�FXQRDúWH�FH�DU�SXWHD�V ��VH
vQWkPSOH�vQ�UH]XOWDWXO�LPSOHPHQW�ULL�QRLORU�RSRUWXQLW� L�SUHY�]XWH�GH�QRLOH�UHJXODPHQWH�GH�WUDQVIHU
D�S�PkQWXOXL��7RWXúL��HVWH�QHFHVDU�GH�D�HIHFWXD�R�FDUHYD�LQYHVWLJD  LH�D�FD]XULORU��FDUH�DU�SXWHD
UHIOHFWD�LQL LDWLYHOH�GLQ�VHFWRUXO�SULYDW�FH�DU�UH]XOWD�vQ�FDUHYD�VWUDWHJLH�HPEULRQDU ��LPSOHPHQWDW�
PDL�DSRL�GH�DFWRUL�HFRQRPLFL�LQGLYLGXDOL�
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ÌQWUH�WLPS��vQ�SHULRDGD�GH�WUDQ]L  LH�SUREOHPHOH�VHFWRUXOXL�DJUDU�SDU�V��ILH�DJUDYDWH�GH�FRQWLQXDUHD
GRPLQD LHL�DUDQMDPHQWHORU�vQFKHLDWH�vQF��SkQ��OD�UHIRUP���FDUH�DX�VXSUDYLH XLW�vQWU�R�IRUP�

QHIRUPDO��úL�QHUHJOHPHQWDW���&D�UH]XOWDW��NROKR]XULOH�FRQWLQX��V��RSHUH]H�FX�YHFKHD�VWUXFWXU�
LQWHUQ��GH�GLULMDUH��ÌQWU�R�VHULH�GH�XQLW� L�HFRQRPLFH�DSDU�VLWXD LL�SDUDOL]DWH�GLQ�FDX]D�SUREOHPHORU
ILQDQFLDUH�FDX]DWH�GH�DFXPXODUHD�PDUH�D�GDWRULLORU��FDUH�QX�QXPDL�F ��QX�SHUPLW�IHUPHORU�V�
VXSRUWH�FKHOWXLHOLOH�RSHUD LRQDOH�úL�V��IDF��LQYHVWL LL�QRL�QHFHVDUH��GDU�GHVHRUL�UHGXF�P �ULPHD
FDSLWDOXOXL�FLUFXODQW�VXE�QLYHOXO�PLQLPDO�QHFHVDU�XQHL�DFWLYLW � L�GH�PXQF��QRUPDOH��&KLDU�úL�IHUPHOH
FDUH�UHXúHVF�V��VH�PHQ LQ��vQ�SRILGD�DFHVWRU�SUREOHPH��XUPDUHD�LQWHUHVHORU�SHUVRQDOH�DOH
DGPLQLVWUD LHL�SRDWH�UH]XOWD�vQ�HIHFWXDUHD�XQRU�YkQ] �UL�GH�P�UIXUL�LQFRUHFW�JkQGLWH�VDX�SURFHGXUL
FRQWDELOH��FDUH�JHQHUHD]��R�LQIRUPD LH�HFRQRPLF��I�U��QLFL�R�ORJLF��

'LYL]DUHD�SURGXF LHL�SULPDUH��SH�GH�R�SDUWH��vQ�JRVSRG�ULL�FROHFWLYH�úL�LQGLYLGXDOH��LDU��SH�GH�DOW �
SDUWH��D�LQGXVWULHL�SUHOXFU�WRDUH�vQ�XQLW� L�PDUL�úL�PLFL��DX�DYXW�FD�UH]XOWDW�R�GHSODVDUH�VHPQLILFDWLY �

D�GRPLQD LHL�UHODWLYH�SH�SLD ��GH�OD�SULPLL�OD�XOWLPLL��GH�H[��ÌQ�FD]XO�SURGXF  LHL�GH�YLQ��VH�VXV LQH��F�
SUH XO�SO�WLW�SHQWUX�VWUXJXUL�V�D�PLFúRUDW�FRQWLQXX�vQ�XOWLPLL�Fk  LYD�DQL��vQ�WLPS�FH�PDUMD�SH�FDUH�R
LPSXQHDX�vQWUHSULQGHULOH�GH�YLQLILFD  LH�±�FUHúWHD���$FHDVWD�HVWH�R�VLWXD  LH�DQHFGRWLF���FDUH��vQV�
GDF��HVWH�DGHY�UDW���D�FRQWULEXLW�OD�GHFOLQXO�QLYHOXOXL�SURGXF  LHL�GLQ�VHFWRUXO�DJULFRO��(VWH�QHFHVDU�
R�DQDOL]��XOWHULRDU���GHRDUHFH�DU�SXWHD�IL�XQ�ULVF�UHDO�F��QLYHOXO�SUH XULORU�SURGXF�WRULORU�DU�SXWHD�IL
FRQVLGHUDELO�GLVWRUVLRQDW��FHHD�FH�DU�SXWHD�FDX]D�GHFL]LL�LUHYHUVLELOH�úL�JUHúLWH�SULYLQG�URDGHOH
YLLWRDUH��GHRDUHFH�HOH�QX�FRUHVSXQG�YL]LXQLL�UHDOLVWH�DVXSUD�DYDQWDMXOXL�FRPSDUDWLY�QDWXUDO�

6WUDWHJLD�SHQWUX�VHFWRUXO�DJULFRO�WUHEXLH�V ��LPSOLFH�R�DQDOL]��VHULRDV��D�QHFHVLW� LORU�GH�D�DYHD�R
SODQLILFDUH�D�WUDQVSRUW�ULL�úL�SUHOXFU�ULL�HILFLHQWH�GLQ�SXQFW�GH�YHGHUH�HFRQRPLF��FDUH�DU�LQFOXGH
FHULQ HOH�vQWU�R�SROLWLF��GH�FRQFXUHQ ���FH�DU�HYLWD�VLWXD LD�FkQG� �UDQLL�VXQW�FRPSOHW�GHSHQGHQ L�GH
PRQRSROLúWLL�ORFDOL�

'H�OD�DQDOL]D�PDFUR�OD�FHD�PLFUR

$�IRVW�DFFHQWXDW��SkQ��DFXP�R�DQDOL]��D�SROLWLFLL�OD�QLYHO�PDFUR��$FHDVWD�UHIOHFW��IDSWXO��F��PXOWH
GLQ�P�VXULOH�FULWLFH�LPSOHPHQWDWH�DX�IRVW�D[DWH��SH�GH�R�SDUWH��OD�VWDELOL]DUHD�HFRQRPLF ��úL��SH�GH
DOW��SDUWH��DVXSUD�WUDQVIHUXOXL�SURSULHW� LL�GH�VWDW�VHFWRUXOXL�SULYDW��$PEHOH�WLSXUL�GH�DF  LXQL�DX
DYXW�R�QDWXU��PDFUR�VWUXFWXUDO��

ùL��SkQ��OD�XQ�PRPHQW��SURFHVXO�GH�UHIRUP��úL�IRFDOL]DUHD�SH�VWDELOL]DUHD�HFRQRPLF��DX�SURGXV
UH]XOWDWH�VHPQLILFDWLYH��0ROGRYD�DUH�R�HYROX  LH�EXJHWDU��UHODWLY�vQ�RUGLQH�úL�LQIOD LD�VH�DIO��VXE�XQ
FRQWURO�VWULFW��7RWXúL��WDEORXO�GLQ�VHFWRDUHOH�SURGXFWLYH�úL�VRFLHWDWHD�FLYLO ��DUDW��F��FHYD�QX�HVWH�vQ
UHJXO���3URGXF LD�VH�DIO��vQWU�XQ�GHFOLQ�GUDVWLF��VXQW�IUHFYHQWH�FD]XULOH�GH�LQVXFFHV�úL�SX  LQH�FD]XUL
GH�VXFFHV�YL]LELO�vQ�DFWLYLWDWHD�HFRQRPLF���FHO�SX LQ�FRQIRUP�VWDWLVWLFLL�RILFLDOH���úL�FKLDU�VHFWRDUHOH
FX�DYDQWDMH�FRPSDUDWLYH�EXQH��GH�H[��YLQLILFD  LD��SDU�V��ILH�vQ�GHFOLQ��/D�QLYHO�VRFLDO��R�VHULH�GH
LQGLFDWRUL�QH�DUDW��R�FUHúWHUH�D�V�U�FLHL�úL�PDMRUDUH�D�úRPDMXOXL��vQ�WLPS�FH�XPEUHOD�SURWHF  LHL
VRFLDO��VH�UHGXFH��FKLDU�úL�vQ�VHUYLFLLOH�YLWDOH�GH�RFURWLUH�D�V �Q�W� LL��'DW�ILLQG��F��XQ�QLYHO�GH�VWUHV
HVWH�LQHYLWDELO�vQWU�XQ�VLVWHP�vQ�WUDQ]L  LH��vQ�ILQDO�YD�DYHD�GH�FkúWLJDW�HFRQRPLD�  �ULL�úL�QX�WUHEXLH�GH
DGPLV�VWDJQDUHD��,DU�FRQWLQXDUHD�UHFHVLXQLL�HFRQRPLFH�DU�SXWHD�SXQH�OD�vQGRLDO ��VXFFHVXO�RE LQXW�vQ
VWDELOL]DUHD�PRQHWDU���vQ�FRQGL LLOH�vQ�FDUH�VH�UHVLPWH�vQFRUGDUHD�vQ�VLVWHPXO�ILQDQ  HORU�SXEOLFH�
FUHúWHUHD�GHILFLWXOXL�EXJHWXOXL�úL�D�FHOXL�FRPHUFLDO��úL�SURJUHVDUHD�GDWRULHL�H[WHUQH��7RDWH�DFHVWH
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HOHPHQWH�QX�YRU�IL�DODUPDQWH�vQ�FRQWH[WXO�XQXL�VFHQDULX�GH�FUHúWHUH�GXUDELO ���vQV��HOH�YRU�GHYHQL
DODUPDQWH��GDF��VLWXD LD�FXUHQW��GH�VWDJQDUH�YD�SHUVLVWD�

'DW�ILLQG��F��SUREOHPHOH�GLQ�HFRQRPLD�0ROGRYHL�QX�SDU�D�IL�FDX]DWH�GH�R�FDUHYD�SROLWLF �

PDFURHFRQRPLF��JUHúLW���HVWH�QHFHVDU�GH�D�DG�XJD�OD�UHFRPDQG�ULOH�JHQHUDOH�GH�PDFUR�VROX  LL�úL
DF LXQL�QHFHVDUH��FD�GH�H[��QRXD�OHJLVOD  LH�SULYLQG�SURSULHWDWHD��SULYDWL]DUHD�S�PkQWXOXL���R�DQDOL]D
PDL�DGkQF��D�IDFWRULORU�PLFURHFRQRPLFL�FH�LQIOXHQ  HD]��FUHúWHUHD�úL�VWDJQDUHD��$FHDVW��FHUFHWDUH
DU�SXWHD�IL�ED]DW��LQL LDO�SH�REVHUY�UL�QHIRUPDOH��GH�H[��DVSHFWH�DQHFGRWLFH�úL�REVHUYD  LL�GLQ�FDGUXO
DFWRULORU�GLVSRQLELOL�GLQ�HFRQRPLH���LDU�DSRL�DU�SXWHD�IL�GHWDOLDW ��úL�GXV��PDL�VLVWHPDWLF��(D�SRDWH�IL
HIHFWXDW��OD�GRX��QLYHOH�GH�ED]��

ÌQ�SULPXO�UkQG��V�DU�SXWHD�GH�vQFHUFDW�GH�GHILQLW��vQ�P �VXUD�vQ�FDUH�YD�IL�SRVLELO��FDUH�SDUWH�D
HFRQRPLHL�R�DOF�WXLHúWH�FHD�QHvQUHJLVWUDW��RILFLDO��HFRQRPLD�WHQHEU���QHIRUPDO����(úHFXO�vQ
LQWHUSUHWDUHD�DGHFYDW��D�DFHVWRU�DFWLYLW� L�HFRQRPLFH�DU�SXWHD�GXFH�OD�LQWHUSUHW �UL�IXQGDPHQWDO
JUHúLWH�D�SHUIRUPDQ HL�HFRQRPLFH��FX�XQ�ULVF�DO�SXQHULL�XQHL�GLDJQR]H�JUHúLWH�úL�GDUHD�XQRU�VIDWXUL
LQFRUHFWH�OD�QLYHO�GH�SROLWLF��HFRQRPLF����$FHDVWD�HVWH�LPSRUWDQW�QX�GRDU�vQ�VHQV� FDQWLWDWLY��FL�VL
FDOLWDWLY��GHRDUHFH�DFHVWH�DFWLYLW� L�SRW�LQFOXGH�HOHPHQWHOH�XQHL�QRL�úL�PDL�GLQDPLFH�VHF  LXQL�D
HFRQRPLHL�vQ�WUDQVIRUPDUH��FDUH�DU�SXWHD�UHIOHFWD�WHQGLQ  H�FH�GHWHUPLQ��YLLWRDUHD�VWUXFWXU�
HFRQRPLF��úL�SRWHQ LDOXO� �ULL�

ÌQ�DO�GRLOHD�UkQG��GRPHQLLOH�FKHLH�DOH�HFRQRPLHL�WUHEXLH�V ��ILH�ODUJ�H[SORUDWH��GHILQL LD�³GRPHQLX
FKHLH´�ILLQG�GHULYDW��GLQ�FXQRúWLQ HOH�H[LVWHQWH�SULYLQG�VWUXFWXUD�HFRQRPLF��úL�GLQ�FHHD�FH�D�UHLHúLW
GLQ�VWXGLHUHD�HFRQRPLHL�QHIRUPDOH���/D�DFHDVW ��HWDS���XQ�úLU�GH�VXJHVWLL�VH�LPSXQ��LQFOXVLY�

x� 5HOD LLOH�vQWUH�SURGXF�WRULL�DJULFROL�úL�FHL�FH�SUHOXFUHD]��SURGXF LD��(YLGHQ D
SUDFWLFL�GH�PXQF��PRQRSVRQLVWLFH�±�LQWHUYHQ  LL�SRVLELOH�vQ�YHGHUHD�PDMRU�ULL
FRQFXUHQ HL�úL�VHUYLFLLORU�GLVSRQLELOH�IHUPLHULORU�

x� 6HFWRUXO�YLQLILFD LHL��/XFUX�VLPLODU�PHQ LRQDW�PDL�VXV��6XQW�RDUH�IDEULFLOH�PDUL
GH�YLQXUL�FHD�PDL�EXQ��VROX LH�SHQWUX�YLLWRU"�6XQW�RDUH�FXQRúWLQ  HOH�vQ
GRPHQLXO�PDUNHWLQJXOXL�LQVXILFLHQWH�SHQWUX�GLYHUVLILFDUHD�SLH  HL�GLQ�DIDUD�&6,"

x� 5H�FDOLILFDUHD�SURIHVLRQDO���6HFWRUXO�EDQFDU�UHSUH]LQW��XQXO�GLQ�GRPHQLLOH�FH
D�FUHVFXW�YL]LELO�vQ�0ROGRYD�SkQ��OD�PRPHQW��ÌQ�WRDWH�HVWLP�ULOH�YL]kQG�VWDUHD
vQ�FDUH�VH�DIO��V�D�UHPDUFDW�XUP�WRDUHD�SUREOHP���LQVXILFLHQ D�GH�SHUVRQDO
FDOLILFDW�úL�FRPSHWHQW��)RQGDUHD�XQXL�FHQWUX�GH�WUDLQLQJ��LQFOXVLY�SH�WHUPHQ
PHGLX�úL�OXQJ��SHQWUX�SHUVRQDOXO�EDQFDU�DU�SXWHD�IL�R�VROX  LH�SHUIHFW��vQ
YHGHUHD�DFFHOHU�ULL�FUHúWHULL�úL�DPHOLRU�ULL�FDOLW� LL�VHUYLFLLORU�DFHVWXL�VHFWRU�
XQGH�SHUVSHFWLYHOH�GH�DQJDMDUH�VXQW�SURPL  �WRDUH�SHQWUX�YLLWRUXO�DSURSLDW�

&,65�QX�SRVHG��FDSDFLWDWHD�GH�D�H[DPLQD�úL�DQDOL]D�vQ�GHWDOLL�DVSHFWHOH�PHQ  LRQDWH�PDL�VXV��ÌQ
IXQF LLOH�VDOH�WUHEXLH�V��LQWUH�SURPRYDUHD�ODUJ��D�LGHLORU�PHQ LRQDWH�SkQ��OD�UHFXQRDúWHUHD
LPSRUWDQ HL�ORU��VXEOLQLHUHD�SULRULW� LORU�úL�HYLGHQ LHUHD�GLUHF LLORU�OXFUXOXL�úL�DFWLYLW� LL�XWLOH�vQ
FRQWLQXDUH��$FHDVWD�WUHEXLH�GH�DVHPHQHD�V ��VHUYHDVF��FD�PLMORDFH�GH�LGHQWLILFDUH�D�GRPHQLLORU�vQ
FDUH�DVLVWHQ D�ILQDQFLDU��úL�RSHUD LRQDO��GLQ�H[WHULRU�WUHEXLH�V��DLE��SULRULWDWH�


