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5HSXEOLFD�0ROGRYD��DQDOL]��JHQHUDO��D�VLWXD LHL�PDFURHFRQRPLFH

FXUHQWH��OD�vQFHSXWXO�DQXOXL������

6LWXD LD�HFRQRPLF��JHQHUDO��vQ�5HSXEOLFD�0ROGRYD�OD�vQFHSXWXO�DQXOXL������HVWH�FDUDFWHUL]DW ��GH
SURFHVH�FRPSOH[H��FRQWURYHUVDWH��7UHFHUHD�GH�OD�VWDUHD�GH�UHFHVLXQH�úL�GHSUHVLH�OD�UHOXDUHD
FUHúWHULL�HFRQRPLFH��VH�SURGXFH�OHQW�úL�vQ�FRQGL  LL�FRQWUDGLFWRULL�

'XS��XQHOH�HYROX LL�SR]LWLYH�vQUHJLVWUDWH�vQ�DQLL������������FDUH�DX�DYXW�GUHSW�UH]XOWDW�DWLQJHUHD
XQHL�VWDELOLW� L�PDFURHFRQRPLFH��DQXO������SH�QHDúWHSWDWH��vQ�SRILGD�SUHYL]LXQLL���������FUHúWHUH�D
3,%�XOXL��D�PDUFDW�R�UHFHVLXQH�H[SULPDW��SULQ�YDORDUHD�QHJDWLY��D�PDMRULW� LL�LQGLFDWRULORU
HFRQRPLHL�UHDOH�SOXV�DJUDYDUHD�FUL]HL�EXJHWDUH��&H�D�DYXW�ORF�vQ�UHDOLWDWH"�3RDWH�RDUH�0ROGRYD�V ��
úL�UHODQVH]H�FUHúWHUHD�HFRQRPLFD"�$QXO������YD�GD�XQ�U �VSXQV�OD�DFHDVW��vQWUHEDUH�

���(WDSHOH�úL�GLUHF LLOH�SULQFLSDOH�DOH�UHIRUPHORU�GLQ�DQLL�
���
vQY� �PLQWHOH�DQXOXL������

3HULRDGD�LQL LDOD�D�UHIRUPHORU��SkQ��OD������

'H�OD�vQFHSXWXO�DQLORU�������5HSXEOLFD�0ROGRYD�FDUH�HVWH�XQ�VWDW�WkQ �U�GLQ�(XURSD�GH�6XG�(VW�
UH]ROY��R�SUREOHP��WULSOD��GHILQLW���vQ��&RQVWLWX LD�5HSXEOLFLL�0ROGRYD���������FRQVROLGDUHD
VWDWDOLW� LL��WUDQ]L LD�OD�HFRQRPLD�GH�SLD D�VRFLDO�RULHQWDW���GHPRFUDWL]DUHD�VRFLHW� LL�

5HIRUPDUHD�HFRQRPLHL��vQ�DFHODúL�WLPS��V�D�FRQVLGHUDW�GUHSW�IDFWRUXO�FHO�PDL�LPSRUWDQW�DO
SURVSHULW� LL�úL�VWDELOLW� LL�QD LRQDOH�

ÌQ�SUH]HQW��GXS��vQFHSXWXO�FHOXL�GH�DO�úDSWHOHD�DQ�GH�UHIRUPH�� vQ�SRILGD�GLILFXOW� LORU�GH�WUDQ]L LH�
QLPHQL��LQFOXVLY�GLYHUVH�SDUWLGH�SROLWLFH��VLQGLFDWHOH�VDX�SRSXOD  LD��QX�VH�RSXQH�SULQFLSLXOXL
RULHQW�ULL�VSUH�HFRQRPLD�GH�SLD  ���&X�WRDWH�DFHVWHD��SHVWH�XQ�WLPS��SHUFHSHUHD�SURFHVHORU�UHDOH�vQ
HFRQRPLD�GH�WUDQ]L LH�VH�VFKLPE���'XS��HXIRULD�JHQHUDO���úL�DúWHSWDUHD�VFKLPE�ULORU�UDSLGH
�³WUDQ]L LD�YD�QHFHVLWD�������DQL´�±�GLQ�3URJUDPXO�GH�WUDQ]L  LH�OD�HFRQRPLD�GH�SLD ��vQ�566
0ROGRYD���PDMRULWDWHD�SRSXOD  LHL�VH�DIO��vQWU�R�VWDUH�GH�GHSUHVLH��DX�GHYHQLW�GH]LOX]LRQD  L�úL�DX
SLHUGXW�vQFUHGHUHD�vQ�UHIRUPH�

0ROGRYD�QX�HVWH�R�H[FHS  LH��([SHULHQ D� �ULORU�(XURSHL�GH�(VW�D�GHPRQVWUDW��F ��vQ�SULPLL�DQL�DL
SHULRDGHL�GH�WUDQ]L LH�DX�vQWkPSLQDW�XQ�úLU�GH�SUREOHPH�FRPXQH�

x� VF�GHUHD�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�

'H�DVHPHQHD��vQ�0ROGRYD��vQFHSXWXO�SHULRDGHL�GH�WUDQ]L  LH�D�IRVW�FRPSOLFDW�FD�UH]XOWDW�DO
XUP�WRULORU�IDFWRUL�
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x� WHQVLXQHD�SROLWLF������������FUHDW��GH�FRQIOLFWXOXL�PLOLWDU�GLQ�UHJLXQHD�7UDQVQLVWULHL�úL�GH
FRQIUXQWDUH�GLQ�6XG��*�J�X]LD���FH�DX�GXV�OD�GH]LQWHJUDUHD�FRPSOH[XOXL�HFRQRPLF�WHULWRULDO�
x� GHLQGXVWULDOL]DUHD� �ULL��SUHFXP�úL�LQVWDELOLWDWHD�FUHVFkQG��D�GH]YROW�ULL��HFRQRPLHL�QD LRQDOH�
FDX]DWH�GH�GHSHQGHQ D�VSRULW��GH�FRPSOH[XO�DJUR�LQGXVWULDO�úL�UHVSHFWLY�GH�FRQGL LLOH
FOLPDWHULFH��FDODPLW� LOH�QDWXUDOH�GLQ������������úL�������
x� FUHúWHUHD�HIHFWXOXL�QHJDWLY�DO�IDFWRUXOXL�HQHUJHWLF�DVXSUD� VHFXULW� LL�HFRQRPLHL�QD LRQDOH
�GHSHQGHQ D�DSURDSH�FRPSOHW��GH�IXUQL]RULL�VWU�LQL�GH�UHVXUVH�HQHUJHWLFH��FDUDFWHUXO�HFRQRPLF
QHUD LRQDO�DO�FRQVXPXOXL�GH�HQHUJLH��

ÌQ�SHULRDGD�LQL LDO���vQ�IXQF LH�GH�FRQ LQXW�úL�UH]XOWDWH��UHIRUPD�SXWHD�IL�GLYL]DW��vQ�WUHL�HWDSH�

���HWDSD�GH�F�XW�UL��vQFHSXWXO�IRUP�ULL�XQXL�QRX�PHGLX�MXULGLF�SHQWUX�DFWLYLWDWH�HFRQRPLF ��
DSDUL LD�FRRSHUDWLYHORU�úL�vQWUHSULQGHULORU�GH�DUHQG ���GH]YROWDUHD�LQGXVWULDO��vQ�FRQGL LLOH�LQIOD LHL�úL
FUL]HL�GLQ�]RQD�UXEOHL�������������
���HWDSD�GH�FUHDUH�D�FRQGL  LLORU�SHQWUX�VWDELOL]DUHD�HFRQRPLFR�ILQDQFLDU ���IRUPDUHD
LQIUDVWUXFWXULORU�GH�SLD ��������������
���HWDSD�vQFHSXWXOXL�UHVWUXFWXU�ULL�HFRQRPLHL�QD LRQDOH��OD�QLYHO�VHFWRUDO�úL�GH�vQWUHSULQGHUL�� úL�D
UHIRUP�ULL�VIHUHL�VRFLDOH������������

$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�VWRSDUHD�LQIOD LHL�FH
D�UXLQDW�DWkW�LQGXVWULD�FkW�úL�YLD D�VRFLDO��

ÌQ�DFHODúL�WLPS��FD�úL�vQ�DOWH� �UL�GLQ�(XURSD�GH�(VW�úL�&HQWUDOD��DX�IRVW�DSOLFDWH�UHFRPDQG �ULOH�)0,
úL�D�%�QFLL�0RQGLDOH��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�

3ULQWUH�UH]XOWDWHOH�SR]LWLYH�DOH�HWDSHL�LQL  LDOH�GH�UHIRUPH�WUHEXLH�GH�PHQ LRQDW�

x� VFKLPEDUHD�vQ�VWUXFWXUD�SURSULHW� LL�
x� GH]LFHUHD�GH�PRQRSROXO�SURSULHW� LL�GH�VWDW�úL�FRRSHUDWLVW�FROKR]QLFH�
x� H[WLQGHUHD�VHFWRUXOXL�SULYDW���SkQ��OD��������GLQ�3,%��úL�QX�PDL�SX LQ�GH�����GLQ�QXP�UXO
WRWDO�GH�DQJDMD L�
x� UHGXFHUHD�UDWHL�GH�GHVFUHúWHUH�HFRQRPLF �������GLQ�3,%�vQ�������ILLQG�FHD�PDL�PLF��GLQ
&6,���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�
x� GH]YROWDUHD�WHQGLQ HORU�LQHUHQWH�HFRQRPLHL�GH�SLD  ��vQ�IRUPDUHD�YHQLWXULORU�SRSXOD  LHL��
VF�GHUHD�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���

'LQ�S�FDWH��UHDOL]�ULOH�vQ�GRPHQLXO�UHIRUPHL�DJULFROH��GHPRQRSROL]�ULL�VHFWRUXOXL�HQHUJHWLF��GH
WUDQVSRUW�úL�WHOHFRPXQLFD LL��SUHFXP�úL�vQ�GRPHQLXO�DWUDJHULL�LQYHVWL LLORU�VWU�LQH��DX�IRVW�PDL�SX LQ
LPSUHVLRQDQWH�

&X�WRDWH�F���vQ�DFHúWL�DQL��������GLQ�EXJHWXO�GH�VWDW�DX�IRVW�DORFDWH�SHQWUX�VFRSXUL�VRFLDOH��SHQWUX
SRSXOD LH�UHIRUPD�D�GHYHQLW�IRDUWH�FRVWLVLWRDUH��YHQLWXULOH�UHDOH�DOH�SRSXOD  LHL�DX�VF�]XW�FX������DX
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FUHVFXW�GDWRULLOH�OD�VDODULL�úL�SHQVLL��QXP�UXO�vQUHJLVWUDW�GH�úRPHUL�D�DMXQV�OD�������PLL�RDPHQL
�úRPDMXO�DVFXQV�±�FLUFD�����PLL�RDPHQL���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���������6�DX�UHGXV�FRQVLGHUDELO�DORFD  LLOH�EXJHWXOXL
SHQWUX�PHGLFLQ���HGXFD LH��úL�FXOWXU���6�D�HYLGHQ LDW�FODU�WHQGLQ D�GH�HPLJUDUH�D�VSHFLDOLúWLORU�úL
PXQFLWRULORU�GH�FDOLILFDUH�vQDOW��

7HQGLQ HOH�SR]LWLYH�OD�QLYHOXO�PDFUR�DX�VSRULW�vQFUHGHUHD� FRPXQLW� LL�LQWHUQD LRQDOH�ID ��GH
0ROGRYD��FH�V�D�PDQLIHVWDW�SULQ�VXV  LQHUHD�HL�FX�FUHGLWH�úL�DVLVWHQ ��WHKQLF��DFRUGDWH�GH�)0,�
%DQFD�0RQGLDO���%DQFD�(XURSHDQ��GH�5HFRQVWUXFWLH�úL�'H]YROWDUH��7$&,6��86$,'��*7=�
3URJUDPXO�1D LXQLORU�8QLWH�SHQWUX�'H]YROWDUH��SUHFXP� úL�GLQ�SDUWHD�XQRU� �UL�GRQDWRDUH�

ÌQ�WHUPHQL�JHQHUDOL��SkQ��vQ�DQXO������vQ�0ROGRYD�OD�QLYHOXO�PDFUR��DX�IRVW�FUHDWH� FRQGL LLOH
SUHOLPLQDUH�³WHRUHWLFH´�SHQWUX�LHúLUHD�OD�HWDSD�GH�VWDELOL]DUH�úL�UHODQVDUH�D�HFRQRPLHL��'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,�
8QD�GLQ�FLWDWHOH�DIHUHQWH�VXELHFWXOXL�GDW�

�0ROGRYD�UHSUH]LQW��PRGHOXO�UHIRUPLVPXOXL�FRUHFW�±�V�D�GHWHUPLQDW�FX�IHUPLWDWH�V ��úL�UHLD�FXUVXO
VSUH�DPHOLRUDUH�GXS��FUL]D�HFRQRPLF���*XYHUQXO��FX�UHSXWD LD�GH�UHIRUPLVW��úL�VXSUDID D�FRPSDFW�
D� �ULL��FH�R�IDF�XQ�ODERUDWRU�SHUIHFW�SHQWUX�UHIRUPDUH��PHULW ��R�DSUHFLHUH�SR]LWLY��úL�VXSRUW��
�³(FRQRPLVW´��PDUWLH������

$VHPHQHD�UHPDUFL�LQVSLUDWRDUH�UHIHULWRU�OD�FXUVXO�GH�UHIRUPH��L�DX�vQFXUDMDW�SH�3UHúHGLQWH�
3DUODPHQW�úL�*XYHUQ�GH�D�FRQFHQWUD�HIRUWXULOH� vQ������vQ�GLUHF  LLOH�XUP�WRDUH�

x� UHYLJRUDUHD�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�

�
$QXO������V�D�DúWHSWDW�V��GHYLQ��³DQ�GH�FRWLWXU�´��vQV��WRWXúL�QX�DX�IRVW�VDWLVI�FXWH�XQ�QXP�U�GH
FRQGL LL��FD��FRRUGRQDUHD�HIRUWXULORU�vQWUH�SXWHUHD�H[HFXWLY ��úL�FHD�OHJLVODWLY���IXQF LRQDUHD
HILFLHQW��D�VHFWRUXOXL�EDQFDU��D�MXGHF�WRULLORU�HFRQRPLFH��FRRUGRQDUHD�LQWHU�PLQLVWHULDO ��vQ
UHDOL]DUHD�P�VXULORU�RUJDQL]D LRQDOH�

������(YDOXDUHD�JHQHUDO��D�WHQGLQ HORU�HFRQRPLFH

3HQWUX�0ROGRYD�DFHVWD�D�IRVW�XQ�DQ�GH�³VWDELOLWDWH�ILQDQFLDU ��QHHFKLOLEUDW�´��XQ�DQ�GH�vQFHUF�UL�I�U�
VXFFHV�GH�D�UHODQVD�FUHúWHUHD�SURGXF  LHL��GH�UH]XOWDWH�FRQWUDGLFWRULL�vQ�VIHUD�VRFLDO���2�LQIOXHQ �

QHJDWLY��D�IRVW�H[HUFLWDW��GH�IDFWRULL�QRQ�HFRQRPLFL��vQ�SHULRDGD�FRPSDQLHL�HOHFWRUDOH�HFRQRPLD�D
GHYHQLW�RVWDWLF�DO�SROLWLFLL�
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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�������OXQDU���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��DQXO�QX�D�vQUHJLVWUDW�QLFL�R�vPEXQ �W� LUH�D�LQGLFDWRULORU�HFRQRPLHL�UHDOH��VWDWLVWLFD
RILFLDO��D�UDSRUWDW�UHGXFHUHD�GH����D�3,%�XOXL��SURGXF LD�LQGXVWULDO��D�VF�]XW�FX����úL�SURGXF LD
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�

D��&UHúWHUHD�FDQWLWDWLY��úL�HYROX LD�FDOLWDWLY��D�DJHQ LORU�HFRQRPLFL��QXP�UXO�ORU�D�FUHVFXW�GH�OD
�����PLL�SkQ��OD�������PLL��DGLF��FX������LQFOXVLY�����PLL�vQWUHSULQGHUL�PL[WH�������PLL�65/�����
PLL�FRRSHUDWLYH������PLL�vQWUHSULQGHUL�GH�VWDW�������PLL�vQWUHSULQGHUL�LQGLYLGXDOH�������PLL�XQLW � L�GH
DUHQG����%XVLQHVVXO�PLF��DQJDMkQG�SkQ��OD����SHUVRDQH��úL�XWLOL]kQG�QXPDL�����GLQ�UHVXUVHOH
XPDQH��D�JHQHUDW�����GH�YHQLWXUL�GH�OD�UHDOL]DUHD�SURGXVHORU�úL�VHUYLFLLORU�

E��([WLQGHUHD�SURFHVXOXL�GH�UHVWUXFWXUDUH�D�vQWUHSULQGHULORU��DWkW�D�FHORU�LQGXVWULDOH��FkW�úL�D�FHORU
DJULFROH��$úDGDU�����vQWUHSULQGHUL�DX�VHPQDW�XQ�PHPRUDQGXP�FX�FRQVLOLXO�FUHGLWRULORU�GH�VWDW�
LQFOXVLY����vQWUHSULQGHUL�LQGXVWULDOH�����DJUR�DOLPHQWDUH�����GLQ� FRQVWUXF LD�GH�PDúLQL��GLQ�LQGXVWULD
XúRDU���PRELOLHU���úL�IDUPDFHXWLF�����SURGXF�WRUL�GH�PDWHULDOH�GH�FRQVWUXF LH��úL����vQWUHSULQGHUL
DJULFROH��H[�FROKR]XUL�úL�VRYKR]XUL��

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

G��$�DYXW�ORF�VWDELOL]DUHD�QLYHOXOXL�GH�WUDL�D�SRSXOD  LHL��DX�VF�]XW�DúWHSW�ULOH�LQIOD LRQLVWH�
9HQLWXULOH�SRSXOD LHL�DX�vQFHSXW�V��VH�UHvQWRDUF��vQ�E�QFL��5HVXUVHOH�PRQHWDUH�DOH�SRSXOD  LHL�VXE
IRUPD�GHSR]LWHORU�EDQFDUH�V�DX�P�ULW�FX������DVLJXU�ULOH�SHUVRQDOH���FX��������úL�FHOH�GH
SURSULHWDWH���FX��������1XP�UXO�PLMORDFHORU�SULYDWH�GH�WUDQVSRUW�D�FUHVFXW�FX����������ILLQG
YHKLFROH�GLQ�2FFLGHQW��$�VSRULW�FHUHUHD�OD� VSD LXO�ORFDWLY�úL�V�DX�PDMRUDW�SUH XULOH�OD�DSDUWDPHQWH�

H��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�����'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,%�

I��7HQVLXQLOH�GH�SH�SLD D�PXQFLL�DX�IRVW�HYLWDWH��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�RDPHQL�vQ�FRQFHGLX�QHSO�WLW��&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�

D�� 6WDJQDUHD�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�PHFDQLVPHORU�GH�FRPSHQVDUH�LQGLUHFW ��D�GHILFLWXOXL�GH�IRQGXUL�SH�ED]D�PDMRU�ULL
GDWRULLORU�F�WUH�SHUVRQDO�úL�IXUQL]RUL��FkW�úL�UH LQHULL�SO� LL�LPSR]LWHORU�
�
E��*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�
�
F�� 6�D�UH LQXW�UHODQVDUHD�FUHúWHULL�SURGXF LHL�LQGXVWULDOH��DGLF��GXS��P�ULUHD�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������
�
G��0RQRSROXO�vQ�VHFWRUXO�HQHUJHWLF�úL�OLSVD�GH�VXSUDYHJKHUH�úL�HYLGHQ ���DVXSUD�XWLOL]�ULL�UHVXUVHORU
GH�HQHUJLH�D�DYXW�XQ�HIHFW�H[WUHP�QHJDWLY�DVXSUD�GDWRULHL�H[WHUQH��DVXSUD� SUH XULORU�OD�SURGXF LH�úL
VHUYLFLLOH�FRPXQDOH��úL�DVXSUD�VLWXD LHL�HFRQRPLFH�JHQHUDOH�D�vQWUHSULQGHULORU�
�
H�� )OX[XO�LQYHVWL LLORU�VWU�LQH�HVWH�LQVXILFLHQW��QX�H[LVW��XQ�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�
�
I�� 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�EXVLQHVVXOXL�PLF��LQFOXVLY�D�vQWUHSULQGHULORU�LQGLYLGXDOH� úL�JRVSRG�ULLORU
 �U�QHúWL�
�
J��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�EXVLQHVVXOXL�PLF��HWF�
�
K��3RQGHUHD�VXEVWDQ LDO��D�VHFWRUXOXL�³WHQHEUX´�vQ�HFRQRPLH��QX�PDL�SX LQ�GH��������GLQ�3,%��
GLQ�FDX]D�OHJLVOD LHL�QHDGHFYDWH�úL�QHDMXQVXULORU�vQ�DFWLYLWDWHD�RUJDQHORU�GH�FRQWURO� úL�MXGHFDW���D
FRUXS LHL�úL�SURWHF LRQLVPXOXL�FH�GXFH�OD�FROHFWDUHD�LQVXILFLHQW��D�LPSR]LWHORU�úL�D�SO� LORU�SHQWUX
DVLJXUDUHD�VRFLDO��
�
L�� 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�YLD LL�FHW� HQLORU��FDOLWDWHD�vQY� �PvQWXOXL�úL�PHGLFLQHL��FXOWXULL�úL�WUDLXOXL��FUHúWHUHD
FULPLQDOLW� LL�RUJDQL]DWH�
�
ÌQ�FRQWLQXDUH�YRP�DQDOL]D�VLWXD  LD�vQ�WUHL�VHFWRDUH�FKHLH�DOH�HFRQRPLHL�QD  LRQDOH��VHFWRUXO�ILQDQFLDU�
VHFWRUXO�HFRQRPLHL�UHDOH�úL�VIHUD�VRFLDO��



�

���0DFUR�DQDOL]D��VHFWRUXO�ILQDQFLDU

����'LQDPLFD�3,%�XOXL�úL�LQIOD LD

,QGLFDWRULL�PDFURHFRQRPLFL�GH�ED]D�VXQW�UHIOHFWD  L�vQ�SULPD�WDEHO��GLQ�$QH[��

&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�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�SRVLELOLW� LL�GH�FXPS�UDUH�D
GHS�úLW�QLYHOXO�GH������GRODUL�68$��FHHD�FH�H�PDL�SX  LQ
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�DJULFROD
UHDOL]DWD�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��'H�DFHHD���EDODQ  D�GH�SO� L�D�0ROGRYHL

U�PkQH�VHQVLELO��OD�GLIHULWH�úRFXUL�úL�VFKLPE�UL�vQ
FRQMXQFWXUD�H[WHUQ���)LLQG�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���0ROGRYD�HVWH�FX�PXOW
PDL�SXWHUQLF�H[SXV��úRFXULORU�GHFkW�DU�SXWHD�IL�vQ
FRQGL LLOH�XQHL�HFRQRPLL�PDL�GLYHUVLILFDWH��$FHDVW�
YXOQHUDELOLWDWH�DU�WUHEXL�V��VH�UHGXF��FX�WLPSXO��XQD�GLQ
FDX]H�ILLQG�IDSWXO��F��OD�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������
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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�

'LQ�DFHúWL�IDFWRUL�GRDU�VWDELOLWDWHD�SUH  XULORU�D
IRVW�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������

'LQ������SDUWHD�GLQ�YHQLWXO�XQHL�IDPLOLL
FKHOWXLW��SHQWUX�SURFXUDUHD�SURGXVHORU
DOLPHQWDUH�D�FUHVFXW�GH�OD�����SkQ��OD�����
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�

'DF���3,%� ��&���,���*��;���0�
XQGH
&�±�FRQVXPXO�SRSXOD LHL�
,�±�LQYHVWL LLOH�
*�±�FKHOWXLHOLOH�JXYHUQXOXL�
;�0 1(�±�H[SRUWXO�QHW��VDX�GLIHUHQ  D�GLQWUH�H[SRUW�úL�LPSRUW�
QRL�DYHP�XUP�WRDUHD�VLWXD LH�UHDO��

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��GHúL�vQ
SURSRU LL�PDL�PLFL��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�

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

2�FUHúWHUH�HFRQRPLF��QHFHVLW��
���GH]YROWDUHD�FRQWLQX��D�PLMORDFHORU�GH�SURGXF LH��LQFOXVLY�D�IRQGXULORU�IL[H�
���FDSLWDOXO�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��

(YROXWLD�UDWHL�OXQDUH�D�LQIODWLHL
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-DSRQLD�úL�*HUPDQLD�UHSUH]LQW��GRX��H[HPSOH�LVWRULFH�GH�R�FUHúWHUH�HFRQRPLF ��UDSLG���$]L�PDUL
SXWHUL��vQ������HFRQRPLD�DPEHORU�VH�DIOD�vQ�UXLQH��9ROXPXO�FDSLWDOXOXL�V�D�UHGXV�HQRUP��ÌQ�DQLL
SRVWEHOLFL�DFHVWH��� �UL�DX�DYXW�WRWXúL�XQHOH�GLQ�FHOH�PDL�PDUL�UDWH�DOH�FUHúWHULL�HFRQRPLFH��ÌQWUH
�����úL�������3,%�XO�SH�FDS�GH�ORFXLWRU�D�FUHVFXW�vQ�PHGLX�FX������SH�DQ�vQ�-DSRQLD�úL�FX������±
vQ�*HUPDQLD��ÌQ�68$��GH�H[HPSOX��HFRQRPLD�D�FUHVFXW�³GRDU´�FX������vQ�DFHHDúL�SHULRDG ��
$PEHOH� �UL�±�-DSRQLD�úL�*HUPDQLD�HFRQRPLVHVF�úL�LQYHVWHVF�R�SDUWH�PDL�PDUH�GLQ�3,%��FRPSDUDWLY
FX�DOWH� �UL��LQFOXVLY�68$�

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��6��DX�F�]XW�GUDVWLF�SULQ�WUHL�FDQDOH�
6p� �3,%p���&n���*n ����

5DWHOH�GH�GREkQG��DX�U�PDV�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�

/LFLWDWLLOH�FUHGLWDUH�DOH�%10
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&UHGLWHOH�OLFLWDWH 5DWD�GH�UHI LQDQWDUH�D�%10

7RWXúL�UDWHOH�GH�GREkQG��DSOLFDWH�GH�E�QFLOH�FRPHUFLDOH�DX�IRVW�FRQVLGHUDELO�PDL�PDUL��ILLQGF ��DX
LQFOXV�ULVFXO�FRPHUFLDO�vQDOW��OD�DFHVW�DVSHFW�QH�YRP�UHIHUL�PDL�GHWDOLDW�PDL�MRV�OD�FDSLWROXO�6LVWHPXO
EDQFDU���ÌQ�VXP��UDWHOH�UHDOH�vQDOWH�DOH�GREkQ]LL�DX�FDX]DW�R�GHVFUHúWHUH�D�QLYHOXOXL�JHQHUDO�DO
LQYHVWL LLORU�

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

���������
��/D�VIDUV��DQ������



��

,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��'XS��FXP�DUDW��GLDJUDPD�GH�PDL�MRV��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�

�������,QYHVWLWLLOH�VWUDLQH�GLUHFWH�LQ�SURFHQWH�GLQ�3,%


� � �� �� �� �� ��

3RORQLD

��������������&HKLD

8QJDULD

6ORYHQLD

5RPDQLD

8FUDLQD

5XVLD

0ROGRYD ����FDSLWD�
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����FDSLWD

����FDSLWD

������FDSLWD

�����FDSLWD

�����FDSLWD


�/D�VIDUV��$Q�����



�,QYHVW��GLUHFWH�VWUDLQH�SH�FDS
GH�ORFXLWRU

%XJHWXO��SROLWLFD�ILVFDO�

$F LXQLOH�*XYHUQXOXL��vQ�GRPHQLXO�SROLWLFLL�ILVFDOH�DX�IRVW�vQWUH�SHUIRUPDQ  HOH�HFRQRPLFH�FHOH�PDL
YDORURDVH�GLQ�SHULRDGD�GH�OD�GHFODUDUHD�LQGHSHQGHQ  HL�0RGRYHL�
&X�WRDWH�DFHVWHD��GXS��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�

���GDWHOH�3,%�XOXL�QX�DX�OXDW�vQ�FRQVLGHUD  LH�7UDQVQLVWULD�
���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��D�OXD�vQ�FRQVLGHUD LH
7UDQVQLVWULD��ÌQ�WDEHOD�GH�PDL�MRV�HVWH�UHIOHFWDW ��VLWXD LD�ILVFDO��vQ� �ULOH�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

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������DX�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�GH
RDPHQL��'HúL�GDWHOH�RILFLDOH�UDSRUWHD]��úRPDMXO�OD�����SURFHQWH�GLQ�IRU  D�GH�PXQF��vQ������
DFHDVW��FLIU��QX�LD�vQ�FRQVLGHUD LH�úRPDMXO�ODWHQW�úL�DFWLYLW� LOH�QHUDSRUWDWH��(VWLP�ULOH�SULYLQG
úRPDMXO�DFWXDO�vO�UDSRUWHD]��OD�FHO�SX LQ�����GLQ�IRU D�GH�PXQF���&RVWXO�IRU HORU�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�

3ROLWLFD�PRQHWDU�

'H�OD�LQWURGXFHUHD�PRQHGHL�QD  LRQDOH�vQ�QRLHPEULH�������0ROGRYD�D�DGRSWDW�R�SROLWLF ��PRQHWDU�
VWULFW���/D�VIkUúLWXO�DQXOXL������LQIOD  LD�vQ�UHSXEOLF��D�DWLQV�FLIUD�GH������OD�VXW��DQXDO��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��
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�
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&XUVXO�GH�VFKLPE�DO�OHXOXL�PROGRYHQHVF
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,QGLFHOH�FXUV��GH�V FKLPE�QRPLQDO ,QGLFHOH�FXUV��GH�V FKLPE�UHDO

%DQFD�1D LRQDO��D�0ROGRYHL��%10��D�vQFXUDMDW�XWLOL]DUHD�GH�F �WUH�E�QFLOH�FRPHUFLDOH�D�UH]HUYHORU
H[FHVLYH�SHQWUX�DFRUGDUHD�UHVXUVHORU�FUHGLWDUH�VXSOLPHQWDUH��3RQGHUHD�FUHGLWHORU�FHQWUDOL]DWH
DFRUGDWH�SH�SDUFXUVXO�DQXOXL�vQ�VFRSXO�VXV  LQHULL�HFRQRPLHL�RVFLOD�GH�OD����SkQ��OD����OD�VXW���/D��
LDQXDULH������DFHDVWD�D�FRQVWLWXLW������OD�VXW��
1RUPD� UH]HUYHORU� REOLJDWRULL� DOH� %10� SH� SDUFXUVXO� DQXOXL� QX� V�D� PDMRUDW� ±� PHQ  LQkQGX�VH� OD
QLYHOXO�GH���OD�VXW��GLQ�VROGXO�PHGLX�DO�GHSXQHULORU�vQ�E�QFLOH�FRPHUFLDOH�

&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�DQXO������D�DYXW�ORF�R�GH]YROWDUH�SURQXQ  DW��D�SLH HL�KkUWLLORU�GH�YDORDUH��6XPD�WRWDO ��D
KkUWLLORU�GH�YDORDUH�GH�VWDW��+96��SODVDWH�vQ�DQXO������D�FRQVWLWXLW�����PLOLRDQH�OHL��FHHD�FH�HVWH
FX�����PLOLRDQH�OHL�VDX�FX�������PDL�PXOW�GHFkW�vQ�DQXO�������'LQ�DFHVW�YROXP�DX�DWLQV
PDWXULWDWHD�KkUWLL�GH�YDORDUH�GH�VWDW�vQ�VXP ��GH�����PLOLRDQH�OHL��/D�GDWD�GH���LDQXDULH������vQ
FLUFXOD LH�VH�DIODX�+96�vQ�VXP��GH�����PLOLRDQH�OHL�
3H� SDUFXUVXO� DQXOXL� 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������

%XUVD� GH� YDORUL� D�0ROGRYHL� D� IRVW� vQILLQ  DW�� vQ� LXQLH� ����� úL� LQFOXGH� ���� GH� FRPSDQLL�PDUL� �FX
SHVWH� ���� GH� DF LRQDUL��� ÌQ� SUH]HQW� SRUWRIROLXO� GH� KkUWLL� 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�

9ROXPXO�WUDQ]DFWLLORU�%XUVHL�GH�9DORUL�D�0ROGRYHL
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%DODQ D�GH�SO� L

)LLQG�R� DU��DJULFRO���0ROGRYD�GHSLQGH�GH�YHFLQLL�V�L�±�8FUDLQD�úL�5XVLD�FkW�SULYHúWH�SLH  HOH�GH
GHVIDFHUL�úL�LPSRUWXO�UHVXUVHORU�HQHUJHWLFH��$FHDVWD�V�D�PDQLIHVWDW�vQ�SHULRDGD���������FkQG
SUH XULOH�GH�LPSRUW�FUHVFkQGH�úL�GHVFUHúWHUHD�FHUHULL�H[WHUQH�OD�H[SRUWXULOH�PROGRYHQHúWL��D�DGXV�OD
XQ�GHILFLW�DO�EDODQ HL�GH�SO� L�GH�DSUR[LPDWLY�����GLQ�3,%��6WDELOL]DUHD��UHGXFHUHD�YRODWLOLW � LL�
EDODQ HL�GH�SO� L�YD�IL�SRVLELO��GRDU�vQ�FD]XO�GLYHUVLILF�ULL��HFRQRPLHL�QD LRQDOH�

0DMRUDUHD�FXUVXOXL�UHDO�GH�VFKLPE�DO�OHXOXL�PROGRYHQHVF�ID  ��GH�GRODUXO�68$�DU�SXWHD�IL�XQD�GLQ
H[SOLFD LLOH�DFHVWXL�IHQRPHQ��3U�EXúLUHD�EDODQ HL�FRPHUFLDOH�D�0ROGRYHL�OD�vQFHSXWXO�DQLORU����VH
H[SOLF��SULQWU�R�FUHúWHUH�EUXVF��D�SUH XULORU�OD�LPSRUW�úL��vQ�SULPXO�UkQG��OD�UHVXUVHOH�HQHUJHWLFH��FkW
úL�SULQ�GHVWU�PDUHD�OHJ�WXULORU�HFRQRPLFH�GLQ�IRVWD�8QLXQH�6RYLHWLF ��FDUH�D�FDX]DW�GLPLQXDUHD
FHUHULL�H[WHUQH�OD�SURGXVHOH�QD LRQDOH�

����������&RPHUWXO�,QWHUQDWLRQDO
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([SRUW��)2%����WRWDO

,PSRUW��&,)����WRWDO

�����LQ�PLOLRDQH�86'�

'DWRULD�H[WHUQ�

8QXO�GLQ�ULVFXULOH�LQHUHQWH�DOH�SURFHVXOXL�GH�WUDQ]L  LH�HVWH�DFXPXODUHD�GDWRULHL�H[WHUQH�

�����������%DODQWD�FRQWXOXL�FXUHQW�LQ�PLOLRDQH�86'

������

������

������

������

�����

���
���� ���� ���� ���� ���� ,Q������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���OD�VXW��vQ
FRPSDUD LH�FX�DQXO�SUHFHGHQW���SH�FkQG
LPSRUWXULOH�DX�PDUFDW�R�FUHúWHUH
VSHFWDFXORDV��SkQ��OD������PLOLRDQH�GH
GRODUL�68$��FLUFD����OD�VXW��vQ
FRPSDUD LH�FX�DQXO�SUHFHGHQW�
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'DWRULD�I DWD�GH�)�0�,� 'DWRULD�SXEOLFD�FRQWUDFWDWD�GLUHFW�VL�JDUDQWDWD 7RWDO

'HúL�QX�DWkW�GH�PDUH�GXS��VWDQGDUGHOH�LQWHUQD LRQDOH��SRYDUD�GDWRULHL�H[WHUQH�FUHúWH�UDSLG�FODVkQG
0ROGRYD�SH�DO�GRLOHD�ORF�GXS��7DGMLNLVWDQ�GXS��GDWRULD�H[WHUQ��UDSRUWDW��OD�3,%�
2�SDUWH�FRQVLGHUDELO��D�GDWRULHL�H[WHUQH�R�FRQVWLWXLH�FUHGLWHOH�)0,�úL�D�% �QFLL�0RQGLDOH�

$FHDVW��WHQGLQ ��YD�SHUVLVWD�vQ�YLLWRUXO�DSURSLDW��0DUHD�SDUWH�D�GDWRULHL�HVWH�GH�GXUDW ��OXQJ��úL
PHGLH��6HUYLFLXO�GDWRULHL�H[WHUQH�GHYLQH�R�SDUWH�LPSRUWDQW ��D�FKHOWXLHOLORU�EXJHWXOXL�
'LDJUDPD�GH�PDL�MRV�UHIOHFW��VXPHOH�FH�YRU�IL�LPSOLFDWH�vQ�DFHVW�SURFHV�

����6HUYLFLXO�GDWRULHL�H[WHUQH�D�VWDWXOXL��PLOLRDQH�86'�
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'REDQGD &UHGLWH 7RWDO

'DWRULD�H[WHUQ���GXS��GDWHOH�%10���PLOLRDQH�86'�
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6LVWHPXO�EDQFDU

/D���LDQXDULH������SH�WHULWRULXO�5HSXEOLFLL�0ROGRYD�IXQF  LRQDX����E�QFL�FRPHUFLDOH�SH�DF LXQL�
LQFOXVLY�VXFXUVDOD�E�QFLL�³%DQN&RRS´�GLQ�5RPkQLD�
6XPD�FDSLWDOXOXL�QRUPDWLY�WRWDO�SH�VLVWHPXO�EDQFDU�OD���LDQXDULH������D�FRQVWLWXLW�������PLOLRDQH
OHL��DGLF��FRPSDUDWLY�FX���LDQXDULH������D�FUHVFXW�GH�����RUL�

ÌQFHSkQG�FX���LDQXDULH������V�D�P�ULW�FHULQ D�%�QFLL�1D LRQDOH�D�0ROGRYHL�UHIHULWRU�OD�P�ULPHD
PLQLPDO��D�FDSLWDOXOXL�QRUPDWLY�WRWDO��FDUH�FRQVWLWXLH���PLOLRDQH�OHL��vQ�DQXO������ILLQG�GH��
PLOLRDQH�OHL���,DU�GH�OD���LDQXDULH������FHULQ  D�UHIHULWRU�OD�VXILFLHQWD�FDSLWDOXOXL�V�D�P�ULW�SkQ��OD
����vQ�DQXO�SUHFHGHQW�ILLQG�GH�����

&DSLWDOXO�QRUPDWLY�WRWDO�DO�EDQFLORU�FRPHUFLDOH�GLQ�0ROGRYD��OD���LDQXDULH���
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&DSLWDOXO�QRUP��WRWDO 6XILFLHQWD�FDSLWDOXOXL���

�����

±��EDQFLOH�FX�OLFHQWD�GH�WLS�&

±��EDQFLOH�FX�OLFHQWD�GH�WLS�%

±��EDQFLOH�FX�OLFHQWD�GH�WLS�$

'LVWULEXLUHD�E�QFLORU�FRPHUFLDOH�GXS��WLSXO�OLFHQ HL�úL�FDSLWDOXO�QRUPDWLY�WRWDO��&17��SRQGHUDW
GXS��VXPD�WRWDO��D�&17�SH�VLVWHPXO�EDQFDU�HJDO��FX�������PLOLRDQH�OHL��I�U��ÌQWUHSULQ]EDQF���

x�WLS�$����E�QFL��DGLF��������FX�XQ�&17�GH������PLOLRDQH�OHL��DGLF �������
x�WLS�%����E�QFL��DGLF�������FX�XQ�&17�GH������PLOLRDQH�OHL��DGLF��������
x�WLS�&����E�QFL��DGLF��������FX�XQ�&17�GH�������PLOLRDQH�OHL��DGLF��������

6XPD�WRWDO��D�LQYHVWL LLORU�FUHGLWDUH�DOH�E�QFLORU�GLQ�UHSXEOLF��OD���LDQXDULH������D�FRQVWLWXLW
�������PLOLRDQH�OHL��GLQ�FDUH�GDWRULLOH�H[SLUDWH�DX�DOF �WXLW�������PLOLRDQH�OHL�VDX�����OD�VXW��

7UHEXLH�GH�UHPDUFDW�F��SH�SDUFXUVXO�DQXOXL������FRWD�GDWRULLORU�H[SLUDWH�GLQ�VXPD�WRWDO ��D
vPSUXPXWXULORU�E�QFLORU�V�D�UHGXV�FX�����úL�DFHVW�IDSW�GHQRW��FUHúWHUHD�VLJXUDQ HL�vQ�VLVWHPXO
EDQFDU�
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&UHGLWH�VWDQGDUGH��ULVFXO �� &UHGLWH�VXSUDYHJKHDWH��ULVFXO ��� &UHGLWH�VXEVWDQGDUGH��ULVFXO ��� &UHGLWH�GXELRDVH��ULVFXO ��� &UHGLWH�FRPSURPLVH��ULVFXO �����

&RQIRUP�GDWHORU�JHVWLRQDUH�OD���GHFHPEULH������VXPD�WRWDO ��D�QHSO� LORU�OD�vPSUXPXWXUL�EDQFDUH
úL�vQ�FRQWXUL�DOH�IXUQL]RULORU�D�DOF�WXLW��������PLOLRDQH�OHL��0RWLYXO�GH�ED] ��DO�QHSO� LORU�FRQVW��vQ
UHGXFHUHD�YROXPXOXL�GH�SURGXF  LH�úL�DJUDYDUHD�VLWXD LHL�ILQDQFLDUH�D�vQWUHSULQGHULORU��OLSVD�GH
PLMORDFH�vQ�FRQWXUL�OD�YHGHUH�SHQWUX�DPRUWL]DUHD�FUHGLWHORU�SULPLWH�
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3H�SDUFXUVXO�DQXOXL������D�FUHVFXW�vQFUHGHUHD�SRSXOD  LHL�vQ�VLVWHPXO�EDQFDU��DFHDVWD�PDQLIHVWkQGX±
VH�SULQ�FUHúWHUHD�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��&HOH�PDL�PDUL�GHSXQHUL�DX�IRVW�I�FXWH�vQ�E�QFLOH�FX�FDSLWDO
QRUPDWLY�WRWDO�SHVWH����PLOLRDQH�OHL�
3H�GH�DOW��SDUWH��VXPD�GHSXQHULORU�SHUVRDQHORU�MXULGLFH�SH�SDUFXUVXO�DQXOXL�QX�D�YDULDW
VHPQLILFDWLY��vQUHJLVWUkQG�OD���LDQXDULH������R�VF �GHUH�FX����ID ��GH�SHULRDGD�UHVSHFWLY��D�DQXOXL
SUHFHGHQW�

5DWD�PHGLH�D�GREkQ]LL�SH�VLVWHPXO�EDQFDU�D�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��DúD�FXP�D�IRVW�DU�WDW�OD�FDSLWROXO�3ROLWLFD�PRQHWDU��GH�PDL�VXV�

7UHEXLH�GH�PHQ LRQDW�IDSWXO�F��SHQWUX�DJHQ LL�HFRQRPLFL�UDWHOH�GREkQ]LL�SH�FUHGLWHOH�DFRUGDWH�GH
E�QFLOH�FRPHUFLDOH�U�PkQ�D�IL�WRWXúL�GHVWXO�GH�vQDOWH��vQ�VSHFLDO�SHQWUX�VHFWRUXO�DJULFRO��$FHDVWD
GHQRW��QLYHOXO�vQDOW�DO�ULVFXOXL�GH�FUHGLWDUH��3UREOHPD�LQVXILFLHQ  HL�FUHGLW�ULL�DJULFXOWXULL�HVWH�OHJDW�
GH�UHIRUPD�DJULFRO��FDUH�LQFOXGH��VROX LRQDUHD�SUREOHPHL�SULYLQG�SURSULHWDWHD�DVXSUD�S �PkQWXOXL�úL
FUHDUHD�FDGUXOXL�MXULGLF�UHVSHFWLY��LQFOXVLY�SHUIHF  LRQDUHD�OHJLVOD LHL�FX�SULYLUH�OD�JDM���FkW�úL
UHVWUXFWXUDUHD�SURGXF  LLORU�DJULFROH�LQHILFLHQWH��LQFOXVLY�VROX  LRQDUHD�SUREOHPHL�GDWRULLORU�úL
UHVWDQ HORU�

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

$JULFXOWXUD

���

,QGXVWULD

���

/LYUDUL�GH�PDUIXUL

���

$OWHOH

���

&RQVWUXFWLL

��

7UDQVSRUW�VL�

WHOHFRPXQLFDWLL

��
6HUYLFLL�SRSXODWLHL

��

&RPHUW

���

8Q�URO�LPSRUWDQW�vQ�UHYLJRUDUHD�VLWXD LHL�GH�FUHGLWDUH�D�EXVLQHVV�XOXL�PLF�úL�DJULFXOWXULL�O�DX�MXFDW
OLQLLOH�GH�FUHGLW�DOH�%�QFLL�0RGLDOH�úL�%�QFLL�(XURSHQH�GH�5HFRQVWUXF  LH�úL�'H]YROWDUH�GLUHF LRQDWH
SULQ�E�QFLOH�FRPHUFLDOH�DOH�0ROGRYHL��3HQWUX�DPHOLRUDUHD�vQ�FRQWLQXDUH�D�VLWXD  LHL�DU�SXWHD�IL�FUHDWH
LQVWLWX LL�EDQFDUH�VSHFLDOL]DWH�±�E�QFL�GH�LQYHVWL LL�� �U�QHúWL��vQ�FDSLWDOXO�F�URUD�FX�R�FRW�
LPSRUWDQW��DU�SDUWLFLSD�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH�

ÌQ�DQVDPEOX�WUHEXLH�GH�UHPDUFDW�F��VLVWHPXO�EDQFDU�DO�0ROGRYHL�HVWH�VWDELO�úL�QX�D�DYXW�GH�VXIHULW
úRFXUL�JHQHUDOH�UHPDUFDWH�vQ�5RPkQLD�úL�DOWH�VWDWH�(VW�HXURSHQH��$FHDVWD�VH�GDWRUHD] ��vQ�PDUH
P�VXU��HIRUWXULORU�%�QFLL�1D LRQDOH�D�0ROGRYHL�GH�VWDELOL]DUH�D�VLWXD  LHL�GLQ�VLVWHPXO�EDQFDU�úL
FRQVROLGDUHD�OXL��vQ�VSHFLDO�SULQ�LQWHUPHGLXO�XQXL�SURJUDP�GH�LPSOHPHQWDUH�D�XQHL�VXSUDYHJKHUL
EDQFDUH�HILFLHQWH��VXV LQXW�GH�RUJDQLVPHOH�LQWHUQD  LRQDOH�
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7RWXúL��DQXPLWH�IOXFWXD LL�UHODWLY�PLFL�SHQWUX�VLVWHPXO�EDQFDU�vQ�DQVDPEOX�DX�DYXW�ORF�vQ������
FDX]kQG�IDOLPHQWXO�D�WUHL�E�QFL�FRPHUFLDOH�ORFDOH�úL�D�XQHL�ILOLDOH�D�XQHL�E �QFL�VWU�LQH��&DX]D�GH
ED]��D�DFHVWRU�IDOLPHQWH�D�IRVW�PDQDJHPHQWXO�LUHVSRQVDELO�DO�SRUWRIROLXOXL�GH�FUHGLWH�DO�E �QFLORU�
%DQFD�1D LRQDO��D�0ROGRYHL�QX�D�IRORVLW�SUHURJDWLYD�GH�FUHGLWRU�vQ�XOWLPD�LQVWDQ  ��GHRDUHFH�
���%�QFLOH�QX�DX�SRVHGDW�OLFKLGLWDWHD�QHFHVDU��úL�QX�DX�IRVW�GHVWXO�GH�VROYHQWH�OD�PRPHQWXO�FkQG
SUREOHPHOH�ORU�GHYHQLVHU��HYLGHQWH�
���5LVFXO�VLVWHPLF�SHQWUX�vQWUHJXO�VLVWHP�EDQFDU�D�IRVW�FRQVLGHUDW�PLQRU�

5HIHULWRU�vQV��OD�HILFLHQ D�VLVWHPXOXL�EDQFDU�DU�WUHEXL�GH�PHQ  LRQDW��F��VXQW�LQWURGXVH�QRLOH
VWDQGDUGH�FRQWDELOH�úL�GH�UDSRUWDUH��UHJXODPHQWH�UHIHULWRDUH�OD�FDSLWDO�úL�DOWH�UHJXODPHQWH
SUXGHQ LDOH��%10�D�LQWURGXV�VLVWHPXO�GH� UDWLQJ�&$0(/�SHQWUX�HVWLPDUHD�VLWXD  LHL�ILQDQFLDUH�D
E�QFLORU��6LVWHPXO�EDQFDU�D�WUHFXW�OD�GHFRQW �UL�HOHFWURQLFH��R�VHULH�GH�E�QFL�DX�DGHUDW�OD�6:,)7�±
úL��WR L�DFHúWL�IDFWRUL�vQ�DQVDPEOX�LQVSLU��vQFUHGHUHD�vQ�FRQWLQXLWDWHD�úL�HILFLHQ  D�UHIRUPHORU
vQWUHSULQVH�

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

���6HFWRUXO��UHDO�DO�HFRQRPLHL��LQGXVWULD��DJULFXOWXUD��LQIUDVWUXFWXUD�
([SRUWXO�LPSRUWXO

3UREOHPHOH�EXJHWXOXL�úL�VIHUHL�VRFLDOH�QX�SRW�IL�VROX  LRQDWH�I�U��UHGUHVDUHD�SURGXFHULL��I�U�
DPHOLRUDUHD�VLWXD LHL�GLQ�VHFWRUXO�UHDO�DO�HFRQRPLHL�

,QGXVWULD

�DUD�QX�GLVSXQH�vQF��GH�UHVXUVH�VXILFLHQWH�SHQWUX�D�ILQDQ  D�PRGHUQL]DUHD�LQGXVWULHL��'H�DFHHD�
VLPXOWDQ�FX�UHFHVLXQHD�GLQ�LQGXVWULH���vQ������DOF �WXLQG�������GH�OD�QLYHOXO�DQXOXL�������vQ�XOWLPLL
����DQL�D�vQFHSXW�R�UHVWUXFWXUDUH�VSRQWDQ��D�VHFWRUXOXL��3ULRULW� L�FDS�W��vQWUHSULQGHULOH�FDUH
DFWLYHD]���XWLOL]kQG��PDWHULD�SULP���ORFDO���LQGXVWULD��DOLPHQWDU���vQWUHSULQGHULOH�GH�SURGXFHUH�D
PDWHULDOHORU�GH�FRQVWUXF  LH�ED]DWH�SH�JLSV��PDWHULDOH�QDWXUDOH�GH�FRQVWUXF  LH���vQWUHSULQGHULOH�FX
FDSLWDO�PLF��FX�FDSDFLW� LL�HQHUJHWLFH�PLFL�úL�FDUH�SUDFWLF��PXQFD�IL]LF��LHIWLQ���FRQIHF LRQDUHD
vPEU�F�PLQWHL��vQF�O �PLQWHL��FRYRDUHORU���ÌQWU�R�VLWXD  LH�GHRVHELW�GH�FRPSOLFDW��V�DX��SRPHQLW
vQWUHSULQGHULOH�PDUL�GLQ�LQGXVWULD�FRQVWUXFWRDUH�GH�PDúLQL��FDUH�vQ�WUHFXW�I �FHDX�SDUWH�GLQ�LQGXVWULD
GH�DS�UDUH��ÌQ�LQGXVWULD�GH
SURGXF LH�D�PRELOHL�D�IRVW
FUHDW�SULPXO�vQ�0ROGRYD
JUXS�ILQDQFLDU�LQGXVWULDO
�FH�LQFOXGH����IDEULFL�GH
PRELO���EDQFD�FRPHUFLDO�
³0RELDVEDQF�´��R
FRPSDQLH�GH�DVLJXUDUH��R
FRPSDQLH�GH�WUDQVSRUW�
FRPSDQLL�GH�FRQVWUXF LH�úL
DOWH�FRPSDQLL��

6WUXFWXUD�LQGXVWULHL
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(QHUJHWLFD &RQVWUXFWLD

GH�PDVLQL

,QGXVWULD

XVRDUD

,QGXVWULD
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'HRDUHFH�VLWXD LD�GH�FUL]��D�SURGXF LHL�úL�VFKLPE�ULOH�VWUXFWXUDOH�GLQ�LQGXVWULD�0ROGRYHL�vQ
MXP�WDWHD�D�GRXD�D�DQXOXL������DX�FRQVWLWXLW�R�UHDF  LH�HOHPHQWDU��GH�³DGDSWDUH�QHJDWLY�´�OD
UHDOLW� LOH�HFRQRPLFH��HUD�QHFHVDU�GH�D�LPSOHPHQWD�R�SROLWLF ��GH�VWDW�ELQH�RULHQWDW��vQ�YHGHUHD
UHVWUXFWXU�ULL�LQGXVWULHL��ÌQ�RFWRPEULH������D�IRVW�DGRSWDW ��GH�F�WUH�*XYHUQ�³&RQFHS LD�SROLWLFLL
LQGXVWULDOH�D�5HSXEOLFLL�0ROGRYD��SH�DQLL����������´�

6FKLPE�ULOH�VWUXFWXUDOH�GLQ�LQGXVWULH�VH�PDQLIHVW ��GHRFDPGDW��VSRQWDQ�
'LQ�FDX]D�FUHúWHULL�UDSLGH�D�SUH  XULORU�OD�SURGXVHOH�HQHUJHWLFH�úL�FRUHVSXQ]�WRU�OD��SURGXF LD
VHFWRUXOXL��FRWD�SDUWH�D�VHFWRUXOXL�SURGXF  LHL�HQHUJLHL�HOHFWULFH�V�D�PDMRUDW�GH�OD������SkQ ��OD
�����&X�WRDWH�DFHVWHD��vQ�XOWLPLL�GRL�DQL�JUDGXO�vQDOW�GH�DPRUWL]DUH�D�XWLODMXOXL�VHFWRUXOXL�LQGXVWULDO
QX�D�SXWXW�VDWLVIDFH�SH�GHSOLQ�QHFHVLW � LOH�SLH HL�LQWHUQH��IDSW�FH�D�VWLPXODW�PDMRUDUHD�LPSRUWXOXL�GH
HOHFWULFLWDWH�

8Q�VHPQDO�SR]LWLY�vO�UHSUH]LQW��IDSWXO�F��FRWD�
SDUWH�D�3,%�SURGXV��GH���WRQ��GH�FRPEXVWLELO
FRQYHQ LRQDO�D�FUHVFXW�GLQ������FX�����úL��D
DWLQV�VXPD�GH�����GRODUL��$FHDVW��FUHúWHUH
GHQRW��WHQGLQ HOH�SR]LWLYH�GLQ�HFRQRPLH�úL
SULRULW� LOH�GH�GH]YROWDUH�SULRULWDU��D
LQGXVWULLORU�FX�FDSDFLW� L�HQHUJHWLFH�PLFL�

0�ULPLOH�PDUL�DOH�vQWUHSULQGHULORU�
WHKQRORJLLOH�vQYHFKLWH�úL�LQVXILFLHQ  D�UHVXUVHORU

SHQWUX�LQYHVWL LL�QX�SHUPLW�vQWUHSULQGHULORU��FRQVWUXFWRDUH�GH�PDúLQL�D�IL�FRPSHWLWLYH�SH�SLD  D�
$FHVWH�vQWUHSULQGHUL�DX�vQFHSXW�D�DFWLYD�GLVSXQkQG�GH�FDSDFLW � LL�PLFL�úL�SRQGHUHD�ORU�vQ�VWUXFWXUD
SURGXF LHL�LQGXVWULDO�D�VF�]XW�GH�OD�������SkQ���OD�������,QVXILFLHQWD�HFRQRPLLORU�LQWHUQH�vQ
UHSXEOLFD�QX�SHUPLWH�GH]YROWDUHD�vQWUHSULQGHULORU�GH�FRQVWUXFWRDUH�GH�PDúLQL�GLQ�FRQWXO�SURSULLORU
UHVXUVH��ÌQ�PDMRULWDWHD�FD]XULORU��UHVWUXFWXUDUHD�vQWUHSULQGHULORU�GHSLQGH�GH�DWUDJHUHD�XQXL
LQYHVWLWRU�VWUDWHJLF�GLQ�VWU�LQ�WDWH�
)LLQG�ED]DW��SH�PDWHULD�SULP��ORFDO��úL�LQFOX]kQG�FFD�����vQWUHSULQGHUL��LQGXVWULD�DOLPHQWDU ��VH�DIO�
SH�SULPHOH�SR]L LL���'LQ������SRQGHUHD�VD�vQ�VWUXFWXUD�SURGXF  LHL�LQGXVWULDOH�D�FUHVFXW�FRQWLQXX�úL
F�WUH�DQXO������D�FRQVWLWXLW�������

6H�SRDWH�SUHVXSXQH��F��SH�P�VXUD�VSRULULL�HILFLHQ HL�VHFWRUXOXL�DJUDU�úL�LQGXVWULHL�GH�SUHOXFUDUH�D
SURGXVHORU�DJULFROH��UHVXUVHOH�GH�SURGXF  LH�YRU�IL�vQGUHSWDWH�VSUH�DOWH�VHFWRDUH�úL�vQ�SULPXO�UkQG
VSUH�vQWUHSULQGHULOH�GLQ�LQGXVWULD�XúRDU ���FD�ILLQG�vQWUHSULQGHUL�FX�FDSLWDO�PLF�
ÌQ�SUH]HQW�DFHVWH�vQWUHSULQGHUL�DFWLYHD]��vQ�VSHFLDO�XWLOL]kQG�PDWHULD�SULP��SXV��OD�GLVSR]L LH�GH
F�WUH�IXUQL]RULL�GLQ�9HVW��FRPSDQLL�HXURSHQH��DPHULFDQH��FDQDGLHQH��vQ�FDQWLW � L�PDUL�úL�OD�SUH XUL
IRDUWH�MRDVH��([WLQGHUHD�SLH HORU�GH�GHVIDFHUH�úL�GHS�úLUHD�VLWXD LHL�GLILFLOH�ILQDQFLDUH��YD�SHUPLWH
vQWUHSULQGHULORU�GLQ�LQGXVWULD�XúRDU��V��DFWLYH]H�PXOW�PDL�HILFLHQW�

$JULFXOWXUD

&RPSDUDWLY�FX�DQXO������YROXPXO�SURGXF  LHL�DJULFROH�vQ������D�FRQVWLWXLW��������LQFOXVLY
SURGXF LD�YHJHWDO��������úL�FHD�DQLPDOLHU��±��������8Q�úLU�GH�IDFWRUL�DX�FRQWULEXLW�OD�DFHDVWD��ÌQ
SULPXO�UkQG�FRQGL LLOH�FOLPDWHULFH�QHIDYRUDELOH�GLQ�XOWLPLL�DQL��vQ�DO�GRLOHD�UkQG�±�UHIRUPD�IXQFLDU �

LQVXILFLHQW�GH�LQWHQVLY���HURULOH�FRPLVH�vQ�SULYDWL]DUHD�S�PkQWXOXL��úL�D�SURSULHW� LL��SLHUGHUHD
SLH HORU�GH�GHVIDFHUH�WUDGL LRQDOH�GLQ�(VW��FRPSHWLWLYLWDWHD�LQVXILFLHQW ��D�SURGXF LHL�DJULFROH
PROGRYHQHúWL�SH�SLH HOH�GLQ�2FFLGHQW��UHGXFHUHD�FHUHULL�OD�SURGXF  LD�DJULFRO��SH�SLD D�ORFDO��

&RWD�GLQ�3,%�JHQHUDWD�GH���WRQD�GH�FRPEXVWLEL

FRQYHQWLRQDO
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6HFWRUXO�DJULFRO�GHYLQH�GLQ�FH�vQ�FH�PDL�PXOW�� QHUHQWDELO��FX�WRDWH�F��U�PkQH�D�IL�VXV LQXW�SULQ
DORFDUHD�GH�UHVXUVH�EXJHWDUH�

ÌQ������VHFWRUXO�D�DYXW�XQ�VROG�ELODQ LHU�SR]LWLY�GH�������PLOLRDQH�OHL�vQ�VSHFLDO�GLQ�FRQWXO
DORF�ULORU�D�����PLOLRDQH�OHL�GH�OD�EXJHW�SHQWUX�FRPSHQVDUHD�SLHUGHULORU�FDX]DWH�GH�FDODPLW � LOH
QDWXUDOH��$úDGDU������vQWUHSULQGHUL�DJULFROH�PDUL�VDX�����GH�OD�QXP �UXO�WRWDO�DO�vQWUHSULQGHULORU�DX
vQFKHLDW�DQXO������FX�SLHUGHUL�
5HQWDELOLWDWHD�HVWLPDW��vQ
DJULFXOWXU��HVWH�GH������

ÌQ�OXQD�PDUWLH�����
3DUODPHQWXO�D�DGRSWDW�XQ
GHFUHW�FDUH�SUHYHGH
FRPSHQVDUHD�SLHUGHULORU
VXSRUWDWH�GH
vQWUHSULQGHULOH�DJULFROH�vQ
XUPD�FDODPLW� LORU�GLQ
������vQ�VXP��WRWDO��GH
������PLOLRDQH�OHL�

/D���LDQXDULH������VXPD
GDWRULLORU�GHELWRDUH
H[SLUDWH�úL�D�SURGXF LHL�QHUHDOL]DWH��DOF�WXLD�vQ�VHFWRUXO�DJUDU�������PLOLRDQH�OHL��GDWRULLOH
FUHGLWRDUH�±��������PLOLRDQH�OHL��$FHVWH�UH]XOWDWH�LQGLF ��DVXSUD�QLYHOXOXL�VF�]XW�DO�OLFKLGLW� LORU
FXUHQWH��&RQVHUYDWLVPXO�DGPLQLVWUD  LHL�ORFDOH�úL�FHQWUDOH��SUHFXP�úL�LQWHUHVHOH�SHUVRQDOH�DOH�úHILORU
vQWUHSULQGHULORU�GXF�OD�VWRSDUHD�UHIRUPHL�IXQFLDUH��DSURYL]LRQ �ULL� �UDQLORU�FX�ORWXUL�GH�S�PkQW�úL�OD
PLFúRUDUHD�QXP�UXOXL�GH�PDúLQL�úL�WUDFWRDUH�vQ�JDUDMH��D�FRPSOH[HORU�DQLPDOLHUH�úL�D�IRQGXOXL
LPRELO�

&�WUH���LDQXDULH������JRVSRG�ULLOH� �U�QHúWL�úL�vQWUHSULQGHULOH�SDUWLFXODUH�DYHDX�OD�GLVSR]L  LH�QXPDL
�����GLQ�WRDW��VXSUDID D�GH�S�PkQW��FH�XUPD�V��ILH�SULYDWL]DW��&�WUH���GHFHPEULH������GLQ�FHOH
�����JRVSRG�ULL� �U�QHúWL�QXPDL�����������vQFKHLDVHU��SULYDWL]DUHD��ÌQ�DFHODúL�WLPS�vQ����
JRVSRG�ULL�������SULYDWL]DUHD�vQF��QX�vQFHSXVH��QHILLQG�VWDELOLWH�YDORULOH�FRWHL�GH�SURSULHWDWH�FH�VH
FXYLQH�ILHF�UXL�SDUWLFLSDQW�OD�SULYDWL]DUH�

,HúLUHD�GLQ�DFHDVW��VLWXD LH�FUHDW��UH]LG��vQ�
x�DFFHOHUDUHD�UHIRUPHL�IXQFLDUH�
x�vPSURSULHW�ULUHD�FX�S�PkQW�D�JRVSRG�ULLORU� �U�QHúWL�
x�IL[DUHD�S�PkQWXOXL�GUHSW�RELHFW�GH�YkQ]DUH�FXPS �UDUH�
x�VXV LQHUHD�SURFHVHORU�GH�UHVWUXFWXUDUH�GHVI�úXUDWH�GH�DJHQ LD�$5$��GH�SURLHFWHOH�86$,'�
7$&,6��*7=�
x�FUHDUHD�XQXL�VLVWHP�GH�FUHGLWDUH�FX�IRORVLUHD�S �PkQWXOXL�FD�JDM�úL�XWLOL]DUHD�VLVWHPXOXL�GH
FRQWUDFWH�
x�LQWURGXFHUHD�VLVWHPXOXL�GH�DVLJXUDUH�D� URDGHL�úL�DUHQGHL�WHKQLFL�DJULFROH�

'H�DVHPHQHD��HVWH�UH]RQDELO�GH�D�H[WLQGH�LQIUDVWUXFWXUD�SLH  HL�VXE�IRUP��GH�SLH H�HQ�JURV��FDVH�GH
FRPHU ��FHQWUH�úL�FRPSDQLL�GH�PDUNHWLQJ�

6FKLPEDULOH�LQ�DJULFXOWXUD
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,QYHVWLWLL�GH�FDSLWDO�GLQ�WRDWH�VXUVHOH�GH�ILQDQWDUH
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,QIUDVWUXFWXUD

5HGXFHUHD�YROXPHORU�GH�SURGXF  LH�D�DYXW�R�LQIOXHQ ��QHJDWLY��DVXSUD�VHFWRDUHORU�LQIUDVWUXFWXULL
LQGXVWULDOH��vQ�SULPXO�UkQG�FHORU�FH�  LQ�GH�DFWLYLW� L�GH�LQYHVWL LL��ÌQ�XOWLPLL���DQL�DFHVW�LQGLFH�V�D
PLFúRUDW��vQ�VHFWRDUHOH�GH�SURGXFHUH�D�PDWHULDOHORU�GH�FRQVWUXF  LH��FLPHQW��XQHOH�PDWHULDOH�GH
FRQVWUXF LH�GLQ�ILHU��F�U�PLG���

7RDWH�WLSXULOH�GH�WUDQVSRUW
�FDOHD�IHUDWD��FDPLRDQHOH�
VHUYLFLLOH�DHULHQH�úL�QDYDOH��DX
vQUHJLVWUDW�R�UHGXFHUH�D
YROXPHORU��SURGXF LHL�GH����
RUL�
ÌQ�FRPSOH[XO�HQHUJHWLF�D�DS�UXW
R�SUREOHP��DFXW��GH�UHQRYDUH�D
XWLODMXOXL��3LHUGHULOH�GH�HQHUJLH
HOHFWULF��vQ�UH HOH�DX�DOF�WXLW
������vQ�������FHHD�FH�H�GH
FFD���RUL�PDL�PXOW��vQ
FRPSDUD LH�FX�DQXO������

8QLFD�UDPXU��FDUH�D�vQUHJLVWUDW�R�GH]YROWDUH�D�IRVW�VHFWRUXO�WHOHFRPXQLFD  LLORU��ÌQ�����
vQWUHSULQGHULOH�DFHVWXL�VHFWRU�DX�SUHVWDW�VHUYLFLL�vQ�VXP ��GH�����RUL�PDL�PDUH�GHFkW�vQ��������vQ
SUH XUL�FXUHQWH���ÌQ�FRQIRUPLWDWH�FX��SURJUDPXO�LQGLYLGXDO�VWDELOLW��³ 0ROGWHOHFRP´�YD�IL��SULYDWL]DW
vQ������úL�DFHDVWD��OD�UkQGXO�V�X��YD�IDFLOLWD�DWUDJHUHD�LQYHVWL  LLORU�VWU�LQH�vQ�HFRQRPLD� �ULL�

([SRUWXO�LPSRUWXO

$FWXDOPHQWH�VH�HIHFWXHD]��RSHUD LXQL�FRPHUFLDOH�FX�SHVWH����  �UL�DOH�OXPLL�
ÌQ��SHULRDGD������������vQFHSkQG�FX�SULPXO�DQ�GH�FLUFXOD  LH�D�PRQHGHL�QD LRQDOH�±�OHXO���YROXPXO
FRPHU XOXL�H[WHUQ�DO�0ROGRYHL�D�FUHVFXW�GH�OD������PLOLRDQH�GRODUL�68$�SkQ ��OD������PLOLRDQH
GRODUL��DGLF��FX������'HILFLWXO�EDODQ HL�FRPHU XOXL�D�FUHVFXW�GH�����RUL�vQ�������FRPSDUDWLY�FX
DQXO�SUHFHGHQW�úL�D�DOF�WXLW�����GLQ�YROXPXO�H[SRUWXOXL��$FHDVWD�DYXW�R�LQIOXHQ  ��QHIDYRUDELO�
DVXSUD�EDODQ HL�GH�SO� L�D�UHSXEOLFLL�

9ROXPXO�WUDQVSRUWDULORU

�FX�WRDWH�PLMORDFHOH�GH�WUDQVSRUW�
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ÌQ�FHHD�FH�SULYHúWH�VFKLPE�ULOH
VWUXFWXUDOH�vQ�H[SRUW�vQ�XOWLPLL��
DQL��H�QHFHVDU�GH�PHQ LRQDW�F�
vQ�DFHDVW��SHULRDG���D�IRVW
vQUHJLVWUDW��FDUHYD�DPHOLRUDUH�
GDU�vQF��LQVXILFLHQW��SHQWUX��R
GH]YROWDUH�HIHFWLY��D
HFRQRPLHL���&RWD�SDUWH�D
SURGXF LHL�DJULFROH��GLQ
YROXPXO�WRWDO�DO�H[SRUWXOXL�V�D
PLFúRUDW�GH�OD������SkQ��OD
�����vQ�WLPS�FH�FRWD�SDUWH
SURGXF LH�DOLPHQWDUH�V�D�P�ULW
GH�OD�����SkQ��OD��������ÌQWUHSULQGHULOH�GLQ�LQGXVWULD�XúRDU ��DX�UHXúLW�V��RE LQ��R�PDMRUDUH�D
FRWHL�S�U L�GH�SURGXF LH�GRDU�vQ�DQXO�������FkQG�FLIUD�UHVSHFWLY��D�DWLQV�������'XS��FXP�HUD�GH
DúWHSWDW��vQWUHSULQGHULOH�GLQ�LQGXVWULD�FRQVWUXFWRDUH�GH�PDúLQL�úL�DX�SLHUGXW�SR]L  LLOH�VDOH�SH�SLH HOH
H[WHUQH��FRWD�SDUWH�UHSUH]HQWDW��GH�HOH�PLFúRUkQGX�VH�GH�OD��������SkQ��OD������

6FKLPE�ULOH�VWUXFWXUDOH�vQ�LPSRUW�vQ�XOWLPLL���DQL�UHIOHFW ��R�WHQGLQ ��SR]LWLY��
(VWH�GH�UHPDUFDW�PDMRUDUHD
FRWHL�S�U L�D�SURGXF LHL
LQGXVWULHL�FRQVWUXFWRDUH�GH
PDúLQL��UDWD�GH�FDSLWDO���GLQ
YROXPXO�WRWDO�DO�LPSRUWXULORU�±
GH�OD�������SkQ��OD��������'H
DVHPHQHD��HVWH�GH�PHQ LRQDW�úL
IDSWXO�F��FRWD�SDUWH�D�SURGXF LHL
HQHUJHWLFH�V�D�PLFúRUDW�GH�OD
������SkQ��OD�������

'XS��S�UHUHD�QRDVWU���SHQWUX�R
DPHOLRUDUH�UHDO��D�HFRQRPLHL�
FRWD�SDUWH�D�SURGXF LHL�LQGXVWULHL��FRQVWUXFWRDUH��GH�PDúLQL�WUHEXLH�PDMRUDW ��SkQ��OD���������LDU
FRWD�SDUWH�D�SURGXF LHL�HQHUJHWLFH�V��ILH�UHGXV��SkQ��OD��������

&RWD�SDUWH�D�SURGXF LHL�DJULFROH�úL�DOLPHQWDUH�vQ�YROXPXO�WRWDO�DO�LPSRUWXULORU�D�IRVW�PDMRUDW ��GH�OD
�����SkQ��OD��������ÌQV��LQWURGXFHUHD�SURGXVHORU�DOLPHQWDUH�vQ�  DU��QX�WRWGHDXQD�FRUHVSXQGH
QHFHVLW� LORU�VWDWXOXL��E�XWXUL�DOFRROLFH��SURGXVH�GLQ�FDUQH�úL�ODFWDWH�GH�FDOLWDWH�SURDVW ���

7HQGLQ D�GH�LQWHJUDUH�D�0ROGRYHL�vQ�FRPXQLWDWHD�LQWHUQD  LRQDO��D�IRVW�FODU�FRQWXUDW��

6WUXFWXUD�H[SRUWXOXL
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6WUXFWXUD�LPSRUWXOXL
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���5HIRUPD�VIHUHL�VRFLDOH

(IRUWXULOH�vQWUHSULQVH�LQ�HFRQRPLD�0ROGRYHL�FX�VFRSXO�GH�D�R�DMXVWD�OD��PHFDQLVPHOH�GH�SLD  ��DX
DIHFWDW�vQ�PRG�GLUHFW�VHFWRUXO�VRFLDO��3HUIRUPDQ  HOH�RE LQXWH�vQ�VWDELOL]DUHD�PDFURHFRQRPLF �

�UHGXFHUHD�VXEVWDQ LDO��D�LQIOD LHL��PHQ LQHUHD�GHILFLWXOXL�EXJHWDU�vQ�OLPLWHOH�VWDQGDUGHORU��FXUVXO
VWDELO�DO�PRQHGHL�QD LRQDOH���QX�DX�IRVW�vQVR  LWH�GH�UHIRUPH�FDUGLQDOH�vQ�FDGUXO�vQWUHSULQGHULORU��&D
UH]XOWDW�GHFOLQXO�HFRQRPLF�V�D�DSURIXQGDW��VSRULQG�WRW�PDL�VLP  LWRU�SRYDUD�FRVWXULORU�VRFLDOH
SXUWDWH�GH�SRSXOD LH�
6SUH�GHRVHELUH�GH�VLVWHPXO�ILQDQFLDU�EDQFDU�úL�VHFWRUXO�GH�SURGXFHUH��VLVWHPXO�DVLJXU �ULORU�VRFLDOH
vQ�DQLL����QX�D�VXIHULW�VFKLPE�UL�FDOLWDWLYH�FDUGLQDOH��'HúL�DORFDUHD�PLMORDFHORU�ILQDQFLDUH�GLQ�EXJHW
VIHUHL�VRFLDOH�V�D�UHGXV�FRQVLGHUDELO�SH�SDUFXUVXO�XOWLPLORU�DQL��GH�OD�������vQ������SkQ ��OD������
vQ��������SRQGHUHD�ORU�U�PkQH�D�IL�WRWXúL�OD�XQ�QLYHO�FRPSDUDWLY�FX�VWDWHOH�GLQ�2FFLGHQW�

3RQGHUHD�&KHOWXLHOLORU�6RFLDOH�LQ�%XJHWXO�GH�6WDW����
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ÌQ������SHQWUX�VHFWRUXO�VRFLDO�DX�IRVW�DORFDWH�LQYHVWL  LL�FDSLWDOH�vQ�VXP��GH�GRDU�����PLOLRDQH�OHL
�����GLQ�VXPD�SUHY�]XW��vQ�EXJHW���'LQ�OLSV��GH�PLMORDFH�ILQDQFLDUH�VFDGH�EUXVF�QXP�UXO
RELHFWHORU�VRFLDOH�GDWH�vQ�H[SORDWDUH��$FHDVWD�UHGXFH�FRQVLGHUDELO�FDSDFLWDWHD�VHFWRUXOXL�VRFLDO�GH
D�SUHVWD�VHUYLFLL�DFFHVLELOH�S�WXULORU�ODUJL�DOH�SRSXOD LHL�

'DUHD�vQ�H[SORDWDUH�D�XQRU�RELHFWH�VRFLDOH

�vQ���FRPSDUDWLY�FX�DQXO�SUHFHGHQW�
���� ���� ���� ���� ���� ����

�ùFROL �� �� �� �� �� ��
6SD LX�ORFDWLY �� �� �� �� �� ��
ùFROL�JHQHUDOH �� �� �� �� � ��
*U�GLQL H�GH�FRSLL �� �� �� �� �� ��
6SLWDOH �� �� �� �� �� ��
3ROLFOLQLFL �� �� �� �� �� ��

)LLQG�FRQVWUkQúL�vQ�DORFDUHD�PLMORDFHORU�ILQDQFLDUH�SXEOLFH��vQ�PHGLX�����GLQ�QHFHVDUXO�GH
UHVXUVH����LQVWLWX LLOH�VRFLDOH��VXQW�QHYRLWH�V���PLFúRUH]H�JDPD�GH�VHUYLFLL�DFRUGDWH�SRSXOD  LHL��/D
PRPHQW�SHVWH������JU�GLQL H�GH�FRSLL�VXQW�vQFKLVH��FDSDFLWDWHD�úFROLORU�DFRSHU ��GRDU�����GLQ
FHUHUH��LDU�DSURYL]LRQDUHD�ORU�FX�PDQXDOH�HVWH�úL�PDL�PLF ��������GLQ�QHFHVLW� L��(VWH�HVWLPDW�F��XQ
QXP�U�VHPQLILFDWLY�GH�FRSLL�QX�IUHFYHQWHD] ��úFRDOD�GLQ�PRWLYH�GH�V�U�FLH�
5HIHULWRU�OD�VHUYLFLLOH�PHGLFDOH�SUH]HQWD�VLWXD  LH�VH�FDUDFWHUL]HD]��SULQWU�R�VHULRDV��GHWHULRUDUH�
,QVWLWX LLOH�PHGLFDOH�SXEOLFH�QX�VvQW�vQ�VWDUH�V��DVLJXUH�SRSXOD LD�FX�VHUYLFLL�FDOLWDWLYH�OD�SUH  XUL



��

DFFHVLELOH�SRSXOD LHL��6HFWRUXO�PHGLFDO�SULYDW�VH�DIO��GH�DELD�vQ�VWDGLXO�GH�FRQVWLWXLUH�úL�GH�DFHHD
VHUYLFLLOH�SH�FDUH�OH�RIHU��VXQW�SUHD�FRVWLVLWRDUH��3OXV�OD�DFHDVWD��DVLVWHQWD�PHGLFDO ��SULPDU��HVWH
VODE�GH]YROWDW���FHHD�FH�FRPSOLF��DF LXQLOH�GH�SUHYHQLUH��GLDJQRVWLFDUH�úL�UHDELOLWDUH�PHGLFDO ���ÌQ
DFHODúL�WLPS�DVLVWHQ D�PHGLFDO��VHFXQGDU��HVWH�LQHILFLHQW��GLQ�OLSVD�HFKLSDPHQWXOXL�PHGLFDO�PRGHUQ
úL�LQVXILFLHQ D�IRQGXULORU�SXEOLFH�
,QWHQVLWDWHD�úL�SURILOXO�DFHVWRU�HIHFWH�D�YDULDW�VHPQLILFDWLY�SH�SHULRDGD������������UHIOHFWkQG
GLIHUHQ HOH�vQ�FRQGL LLOH�LQL LDOH�úL�QDWXUD�VWUDWHJLLORU�XUP�ULWH�OD�DFHO�PRPHQW��&X�WRDWH�DFHVWHD
LPSOLFD LLOH�PDFURHFRQRPLFH�DVXSUD�VHFWRUXOXL�VRFLDO�V�DX�I �FXW�UHVLP LWH�vQ�VSHFLDO�OD�

x�8WLOL]DUHD�IRU HL�GH�PXQF���3H�SDUFXUVXO�DQLORU�����������V�D�DSURIXQGDW�WHQGLQ  D�GH�UHGXFHUH�D
QXP�UXOXL�WRWDO�GH�DQJDMD L�vQ�HFRQRPLD�QD LRQDO����������ILLQG�PDL�SURQXQ DW��vQ�VHFWRUXO�SXEOLF
��������5HGXFHUHD�IRU HL�GH�PXQF��V�D�SURGXV�SUDFWLF�vQ�WRDWH�VHFWRDUHOH�GH�DFWLYLWDWH��ÌQ�DFHODúL
WLPS�V�D�PDQLIHVWDW�SURFHVXO�GH�FUHúWHUH�D�QXP �UXOXL�GH�DQJDMD L�vQ�VHFWRUXO�SULYDW��������úL�FHO
LQIRUPDO���������8OWLPHOH���VHFWRDUH�vQFRUSRUHD] ��vQ�SUH]HQW�FFD������GLQ�WRWDOXO�SRSXOD LHL
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���$VWIHO������GLQ�FHL
GLVSRQLELOL]D L�VH�DQJDMHD]��vQ�FRPHU XO�QHRUJDQL]DW��HFRQRPLD�WHQHEU��VDX�VHFWRUXO�LQIRUPDO��'RDU
XQXO�GLQ����VH�DGUHVHD]��RILFLLORU�IRU HL�GH�PXQF���$VWIHO��OD�vQFHSXWXO�DQXOXL������HUDX�vQUHJLVWUD  L
FD�úRPHUL������PLL�SHUVRDQH�������GLQ�SRSXOD  LD�DFWLY����ÌQ�DFHODúL�WLPS�úRPDMXO�DVFXQV�FDUH
FXSULQGH�FFD�����PLL�SHUVRDQH�FDPXIOHD]��VLWXD LD�UHDO��úL�UHGXFH�HIHFWHOH�GH�UHVWUXFWXUDUH�D
SHUVRQDOXOXL�vQWUHSULQGHULORU��6H�U�VSkQGHúWH�IHQRPHQXO�PLJUD LHL�VSRQWDQH�GH�PXQF���0XO L
PXQFLWRUL�SOHDF��GLQ�LQ LDWLY��SURSULH�OD�OXFUX�SHVWH�KRWDUHOH�UHSXEOLFLL��vQ�VSHFLDO�vQ�*UHFLD��,VUDHO�

*HUPDQLD��5XVLD��I�U��D�IL�DVLJXUD L�FRQWUD�XQRU
HYHQWXDOH�ULVFXUL�GH�PXQF��

x� 1LYHOXO�GH�WUDL�DO�SRSXOD  LHL��0DMRU�ULOH
IUHFYHQWH�DOH�VDODULLORU��SHQVLLORU� ú�D��UHWULEXLUL
QRPLQDOH�vQWUHSULQVH�vQ�XOWLPD�YUHPH�QX�DX�UHXúLW
V��FRQWUDEDODQVH]H�HIHFWHOH�QHJDWLYH�DOH�LQIOD  LHL�úL
OLEHUDOL]�ULL�SUH XULORU��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�����

x�(URGDUHD�VDODULLORU�FD�VXUV��SULQFLSDO��D�YHQLWXULORU���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���SRQGHUD�F�URUD�HVWH�vQ
FRQWLQX��FUHúWHUH�

x�&RQVXPXO�SRSXOD LHL�HVWH�GHIRUPDW
FD�XUPDUH�D�GHFOLQXOXL�YHQLWXULORU�UHDOH
DOH�SRSXOD LHL��$FWXDOPHQWH�RDPHQL
VXQW�QHYRL L�V��FKHOWXLH��DSUR[LPDWLY�GH
��RUL�PDL�PXOW�SHQWUX�DOLPHQWD LH�FD�vQ

3RQGHUHD�ORFXULORU�YDFDQWH�

OD�QXPDUXO�GH�VRPHUL
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������DORFkQG�vQ�DFHVW�VFRS�����GLQ�EXJHWXO�IDPLOLDO��ÌQ�DFHODúL�WLPS�FRQVXPXO�DOLPHQWHORU�vQ�H[SUHVLH
QDWXUDO��D�F�]XW�vQ�PHGLX�FX������$FHDVW��PLFúRUDUH�V�D�U�VIUkQW�SUDFWLF�DVXSUD�WXWXURU�SURGXVHORU
DOLPHQWDUH�GH�ED]���H[FHSWkQG�GRDU�FDUWRILL��������úL�SURGXVHOH�GH�SDQLILFD  LH��������

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���

���� �� �� ��

x�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�

x�)HQRPHQXO�V�U�FLHL�SH�SDUFXUVXO�XOWLPLORU�����DQL�D�vQFHSXW�V ��FDSHWH�SURSRU LL�WRW�PDL�PDUL�
&RQIRUP�XQRU�HVWLP�ULL�VRFLRORJLFH�FLUFD�����GLQ�SRSXOD  LH�HVWH�FODVDW��VXE�EXJHWXO�PLQLP�GH
FRQVXP��1XPDL������GLQ�SRSXOD  LH�DUH�FkúWLJ�vQ�OLPLWD�EXJHWXOXL�PLQLP�GH�FRQVXP�vQ�WLPS�FH����
GLQ�OXFU�WRULL�DQJDMD L�vQ�HFRQRPLD�QD LRQDO��FkúWLJ��GRDU�����GLQ�PLQLPXO�GH�VXE]LVWHQ  ��
$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������

5H]XOWDWXO�ILQDO�DO�FRVWXULORU�VRFLDOH�vQDOWH�úL�LPSOLFD  LLORU�PDFURHFRQRPLFH�vO�FRQVWLWXLH
GHWHULRUDUHD�JHQRIRQGXOXL�úL�D�SRWHQ LDOXOXL�XPDQ��3H�SDUFXUVXO�DQLORU������UDWD�PRUWDOLW � LL�D
FUHVFXW�FX�����vQ�WLPS�FH�QDWDOLWDWHD�V�D�PLFúRUDW�GUDPDWLF���������&D�XUPDUH�VSRUXO�QDWXUDO�DO
SRSXOD LHL�vQ������D�IRVW�GH�����OD������SHUVRDQH��vQUHJLVWUkQG�FHD�PDL�PLF ��FRW��GLQ�SHULRDGD
SRVWEHOLF���'XUDWD�PHGLH�D�YLH LL�D�F�]XW�SkQ��OD������DQL��ILLQG�FKLDU�PDL�MRDV��FD�FHD�vQUHJLVWUDW�
vQ�DQXO������GH�����DQL��$VWIHO��UHSXEOLFD�VH�WUDQVIRUP ��WUHSWDW�vQWU�XQ�VWDW�FX�JHQRIRQGXO
GHWHULRUDW��FkQG�QXP�UXO�FHORU�GHFHGD L�GHS�úHúWH�QXP�UXO��FHORU�Q�VFX L��LDU�UDWD�GH�vPE�WUkQLUH�D
SRSXOD LHL�HVWH�QHW�VXSHULRDU��UDWHL�GH�vQWLQHULUH��&D�UH]XOWDW�QXP�UXO�DEVROXW�DO�SRSXOD LHL�VFDGH�
FHHD�FH�GH�IDFWR�VH�REVHUY��DVW�]L�vQ�0ROGRYD�

6LWXD LD�GHPRJUDILF��vQ�0ROGRYD�

,QGLFDWRUL ���� ���� ���� ���� ���� ����
7RWDO�SRSXOD LD��POQ�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 ���� ���� ���� ���� ����



��

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���&RQIRUP�XQRU�HVWLP�UL�SUHOLPLQDUH��DVLJXUDUHD�ILQDQFLDU ��D�SURJUDPHORU
VRFLDOH�DOF�WXLHúWH�GRDU�����GLQ�YROXPXO�QHFHVDU�GH�UHVXUVH��ÌQ�DVHPHQHD�FRQGL  LL�DF LXQLOH
vQWUHSULQVH�SRDUW��FDUDFWHU�IUDJPHQWDU��VXQW�OLSVLWH�GH�FRHUHQ  ��úL�DX�R�HILFLHQ ��UHGXV���ÌQ�PHGLX
SH�UHSXEOLF��EHQHILFLLOH�VRFLDOH�FRPSHQVHD]��DSUR[LPDWLY����OD�VXW��GLQ�SRYDUD�UHIRUPHORU
HFRQRPLFH��(IHFWHOH�SURJUDPHORU�VRFLDOH�vQ�PDMRULWDWHD�FD]XULORU�QX�DOLQLD] ��VLWXD LD�RDPHQLORU�
vQWUXFkW�P�VXULOH�vQWUHSULQVH�VXQW�SDVLYH�úL�QX�DQWLFLS ��FRQVHFLQ HOH�UHIRUPHORU�OD�QLYHO�PDFUR�úL
PLFUR��ÌQ�IRQG��QDWXUD�VLVWHPXOXL�3URWHF  LHL�6RFLDOH�GLQ�0ROGRYD�UHIOHFW ��RULJLQHD�SH�FDUH�úL�R
WUDJH�GH�OD�IRVWXO�VLVWHP�VRYLHWLF�GH�VHFXULWDWH�VRFLDO ���&X�DFHOHDúL�SUREOHPH�VH�FRQIUXQW ��úL
VLVWHPHOH�SURWHF LHL�VRFLDOH�GLQ�PDMRULWDWHD�VWDWHORU�&6,��FHHD�FH�GH�IDSW�HVWH�VHPQLILFDWLY�SHQWUX
VXFFHVRUL�H[�8566�

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�vQ�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�ULLO�OD�WLPS�GH��F�WUH�DJHQ LL�HFRQRPLFL�D�WD[HORU�VRFLDOH��GDWRULLOH�F�WUH
SHQVLRQDUL�OD�vQFHSXWXO�DQXOXL������DX�vQVXPDW�������POQ��OHL��HFKLYDOHQWXO�UHVWDQ HORU�SH�����OXQL��

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



��

$FHVWH�UHVWDQ H�UHIOHFW��UHGXFHUHD�FRQWLQX��D�EXJHWXOXL�DVLJXU�ULORU�VRFLDOH�úL�WUDQVIHUDUHD
UHVSRQVDELOLW� LL�SHQWUX�DFHVWH�SO� L�)RQGXOXL�6RFLDO�I�U��R�DFRSHULUH�UHVSHFWLY��FX�UHVXUVH
ILQDQFLDUH��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��

,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�GHVHUYL  L�GHSOLQ�GH�F�WUH�VWDW��KUDQD��vQJULMLUHD
PHGLFDO��ú�D����6XSRUWXO�ILQDQFLDU�HVWH�DFRUGDW�GH�F �WUH�EXJHWXO�GH�VWDW�
$VLVWHQ D�VRFLDO��OD�GRPLFLOLX�HVWH�DFRUGDW��GH�F�WUH������OXFU�WRUL�VRFLDOL�GLVWULEXL L�vQ�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���(L�SULPHVF�DFHVWH�EXQXUL�JUDWLV�VDX�vQ�FRQGL  LL�IDYRUDELOH��GHSLQGH�GH�JUDGXO�GH
LQYDOLGLWDWH���3HQVLRQDULL�LQYDOL]L�úL�FRSLL�LQYDOL]L�VXE����DQL�VkQW�vQ�GUHSW�V ��SULPHDVF��IRWROLL�
F�UXFLRDUH�VDX�F�UXFLRDUH�PRWRUL]DWH�I�U��SODW���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�VkQW�DORFDWH�GLQ�EXJHWXO�GH�VWDW��ÌQ�����������DX�IRVW�DORFDWH
������PLOLRDQH�OHL�FHHD�FH�DFRSHU��GRDU����GLQ�FHUHUL�
3HUVRDQHOH�YXOQHUDELOH�DGL LRQDO�OD�EHQHILFLLOH�SH�FDUH�OH�SULPHVF�GLQ�IRQGXO�VRFLDO��SHQVLL�
FRPSHQVD LL��LQGHPQL]D LL��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��

&RQVLGHUD LL�úL�2S LXQL�3HQWUX�5HIRUPDUHD�6LVWHPXOXL�6RFLDO���6LVWHPXO�3URWHF LHL�6RFLDOH�,Q
0ROGRYD�HVWH�ED]DW�SUHSRQGHUHQW�SH�ILQDQ  DUH�SXEOLF��úL��DGPLQLVWUDUH�ULJLG��FHQWUDOL]DW��
,QHILFLHQ D�OXL�V�D�PDQLIHVWDW�Y�GLW�SH�SDUFXUVXO�XOWLPLORU�DQL�FkQG�UHVWDQ  HOH�OD�SHQVLL��FRPSHQVD LL
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úL�LQGHPQL]D LL�DX�GHS�úLW�FRWD�GH�����GLQ�WRWDOXO�EXJHWXOXL�DVLJXU�ULORU�VRFLDOH��(VWH�HYLGHQW�F�

VLVWHPXO�SURWHF LHL�VRFLDOH�QHFHVLWD�UHIRUPDUH�SURIXQG��

&RQVLGHUHQWHOH�FH�LPSOLF��LPLQHQ D�UHRUJDQL]�ULL�VLVWHPXOXL�VRFLDO�VkQW�XUP�WRDUHOH�
x� GH]HFKLOLEUXO�HQRUP�LQWUH�DQJDMDPHQWHOH�VRFLDOH�H[DJHUDWH�DOH�VWDWXOXL�úL�SRVLELOLW � LOH�VDOH
ILQDQFLDUH�PLFL�
x� SRYDUD�JUHD�D�WD[HORU�VRFLDOH�VXSRUWDWH�GH�DJHQ  LL�HFRQRPLFL�FDUH�vQ��IRQG�VWLPXOHD]��HYD]LXQHD
ILVFDO��úL�FUHúWHUHD�GDWRULLORU�GHELWRDUH�DOH�IRQGXOXL�VRFLDO�
x� GLVSHUVLD�ODUJ��D�EHQHILFLLORU�VRFLDOH�OLSVLW��GH�FRHUHQ D�úL�vQVR LW��GH�XQ�UDQGDPHQW�UHGXV�
x� GLVWULEXLUHD�LUD LRQDO��D�IRQGXULORU�VRFLDOH�FH�QX�SHUPLWH�GH�D�FDQDOL]D�UHVXUVHOH�OLPLWDWH�OD
SURWHF LD�FHORU�PDL�YXOQHUDELOH�S�WXUL�VRFLDOH�
x� VWUXFWXUD�úL�PDQDJHPHQWXO�VLVWHPXOXL�SURWHF  LHL�VRFLDOH�VXQW�ULJLGH��GHPRGDWH�úL�LQHILFLHQWH�
x� FRVWXULOH�RSHUD LRQDOH�úL�FHOH�GH�UHJLH�VXQW�PDUL�

2S LXQLOH�UHIRUP�ULL�VLVWHPXOXL�GH�SURWHF LH�VRFLDO��SRW�IL�FODVLILFDWH�vQ�GRX��PDUL�JUXSXUL�

L���DF LXQL�XUJHQWH��SH�WHUPHQ�VFXUW�� �FH�DX�FD�VFRS�OLFKLGDUHD�UHVWDQ  HORU�OD�SHQVLL��VDODULL�
LQGHPQL]D LL�úL�FRPSHQVD LL��ÌQ�DFHVW�VHQV�DFWLYLW� LOH�YRU�IL�GLUHF LRQDWH�VSUH�
x� OLFKLGDUHD�GDWRULLORU�GHELWRDUH�DOH�IRQGXOXL�VRFLDO�SULQ�vQW �ULUHD��GLVFLSOLQHL�GH�FROHFWDUH�D�WD[HORU
VRFLDOH�
x� DFKLWDUHD�OD�WLPS�D�SHQVLLORU��VDODULLORU�úL�LQGHPQL]D  LLORU�FXUHQWH�
x� UHGXFHUHD�WUHSWDW��D�UHVWDQ HORU�OD�VDODULL��SHQVLL�úL�FRPSHQVD  LL�DFXPXODWH�SH�SDUFXUVXO�XOWLPLORU
��DQL�
x� DSOLFDUHD�PHWRGHL�³PHDQV�WHVWLQJ´�SHQWUX�D�IRFDOL]D�HIRUWXULOH�OD�SURWHMDUHD�S �WXULORU
GHIDYRUL]DWH��WDUJHW�JURXSV��
x� UHGXFHUHD�QXP�UXOXL�GH�EHQHILFLL�VRFLDOH�FX�FDUDFWHU�SULYLOHJLDW�
x� UHGXFHUHD�FKHOWXLHOLORU�GH�UHJLH�SULQ�VSRULUHD�JUDGXOXL�GH� RSHUD LRQDOL]DUH�úL�GH�FHQWUDOL]DUH��D
PDQDJHPHQWXOXL�VRFLDO�

LL���DF LXQL�SH�WHUPHQ�PHGLX��DX�FD�VFRS�DMXVWDUHD�VLVWHPXOXL�GH�SURWHF  LH�VRFLDO��OD�SULQFLSLLOH
HFRQRPLHL�GH�SLD ���$F LXQLOH�YRU�IL�vQGUHSWDWH�VSUH�
x� UHGLVWULEXLUHD�SRYHULL�ILQDQFLDUH��UHGXFkQG�WUHSWDW�WD[HOH�VXSRUWDWH�GH�F �WUH�DJHQ LL�HFRQRPLFL�úL
P�ULQG�FRQWULEX LLOH�VXSRUWDWH�GH�F�WUH�DQJDMD L�
x� GLYHUVLILFDUHD�VLVWHPXOXL�VRFLDO�SXQkQG�vQ�DSOLFDUH�VFKHPH�SULYDWH�úL�FRPSOHPHQWDUH�VXSRUWDWH
GH�F�WUH�EHQHILFLDUL�
x� LQWURGXFHUHD�VLVWHPXOXL�GH�HYLGHQ  ��SHUVRQDOL]DW��D�FRQWULEX LLORU�VRFLDOH�
x� HODERUDUHD�FDGUXOXL�OHJLVODWLY�UHVSHFWLY�SHQWUX�SXQHUHD�vQ�DSOLFDUH�D�IRQGXULORU�SULYDWH�GH�SHQVLL�
VFKHPHORU�GH�DVLJXUDUH�VRFLDO��EHQHYRO��úL�DFRUGDUHD�VHUYLFLLORU�VRFLDOH�FRQWUD�EDQL�
x� PDMRUDUHD�HúDORQDW��D�YkUVWHL�GH�SHQVLRQDUH�

3UREOHPHOH�DFXPXODWH�vQ�VIHUD�VRFLDO��VXQW�DWkW�GH�PDUL��vQFkW�WHUJLYHUVDUHD�XOWHULRDU ��D�VROX LRQ�ULL
ORU�SRDWH�SHULFOLWD�VXFFHVXO�UHIRUPHORU�vQ�DQVDPEOX�úL�OH�SRDWH�OLSVL�GH�vQFUHGHUHD�úL�VXV  LQHUHD
PDMRULW� LL�SRSXOD LHL�
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���$QDOL]D�FRPSDUDWLY���0ROGRYD�úL�DOWH� �UL�vQ�WUDQ]L LH

3URGXFWLYLWDWHD�úL�IDFWRULL�QDWXUDOL�DL�0ROGRYHL��SR]L  LD�VD�JHRSROLWLF���VLWXkQGX�VH�OD�U�VFUXFHD
%DOFDQLORU��vQ�UHJLXQHD�0�ULL�1HJUH�úL�&6,��DX�GHWHUPLQDW��vQ�JHQHUDO��DWkW�SUREOHPHOH�FXUHQWH�FX
FDUH�VH�FRQIUXQW�� DUD��FkW�úL�SHUVSHFWLYHOH�GH�VROX  LRQDUH�D�ORU��ÌQ�PDWHULH�GH�³HFRQRPLH�vQ
WUDQ]L LH´��0ROGRYD�HVWH�DWULEXLW��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��LDU
0ROGRYD��XQLFD�GLQ�HOH��HVWH�PHPEU��D�8QLXQLL�(FRQRPLFH�D�&6,��F�UHLD�vL�UHYLQ�������GLQ
LPSRUWXULOH� �ULL�úL�������GLQ�H[SRUWXUL�
ÌQ�UHJLXQHD�(XURSHL�GH�6XG�HVW��FX�H[FHS  LD� �ULORU�DFWLY�UHIRUPDWRDUH��FD�6ORYHQLD�úL�FHORU�FH
U�PkQ�vQ�XUP���FD�%XOJDULD�úL�$OEDQLD��PDMRULWDWHD�VXQW�  �UL�FDUH�DX�DMXQV�OD�DFHHDúL�HWDS��vQ
VROX LRQDUHD�SUREOHPHORU�GLQ�GRPHQLLOH��EDQFDU�úL�ILQDQFLDU��UHIRUPHL�SURSULHW � LL��UHVWUXFWXU�ULL
vQWUHSULQGHULORU��FUH�ULL�XQXL�VXSRUW�FRPSHWLWLY�úL�OHJLVODWLY�DO�UHIRUPHORU�

$VWIHO��FRQIRUP�FODVLILF�ULL�HODERUDWH�GH�%(5'��5DSRUWXO�GH�7UDQ]L  LH��������0ROGRYD�GH LQH
ORFXO����GLQWUH�FHOH���� �UL�FX�HFRQRPLL�vQ�WUDQ]L LH�GLQ�(XURSD�&HQWUDO��úL�GH�(VW�úL�&6,���YH]L
WDEHOD��UHVSHFWLY��vQ�$QH[����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�
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%XOJDULD �� � � � � � � � � � ��
&URD LD �� � � � � � � � � � ��
0DFHGRQLD �� � � � � � � � � � ��
0ROGRYD �� � � � � � � � � � ��
5RPkQLD �� � � � � � � � � � ��
6ORYHQLD �� � � � � � � � � � ��

)DFWRUXO�FRPXQ�SHQWUX�0ROGRYD�úL�DOWH�  �UL�vQ�WUDQ]L LH�HVWH�F��WRDWH��SULQ�LQWHUPHGLXO�VWDWXOXL
UHSUH]HQWDW�GH�DXWRULW� LOH�OHJLVODWLYH�úL�H[HFXWLYH��DX�FUHDW�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�

0DL�SX LQ�UHXúLW���FRPSDUDWLY�FX�³ �ULOH�UHIRUPDWRDUH´��D�IRVW�DSOLFDUHD�vQ�SUDFWLF ��D�OHJLORU��vQ
VSHFLDO�vQ�GRPHQLXO�SURWHF LHL�GUHSWXULORU�GH�SURSULHWDWH��UHJOHPHQW �ULL�DQWL�PRQRSROLVWH��UHOD LLORU
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GH�FRQWUDFW��PRGDOLW� LORU�GH�OLFKLGDUH��IDOLPHQWDUH��ÌQWkU]LHUHD�vQGHOXQJDW ��D�IRVW�DWULEXLW�
LQWURGXFHULL�QRXOXL�&RG�&LYLO��FDUH�SHQWUX�FHOHODOWH�  �UL�GLQ�UHJLXQH�UHSUH]LQW��GHMD�R�UHDOL]DUH�

$YDQWDMHOH�SHQWUX�0ROGRYD�UH]LG��vQ�FDUDFWHUXO�GHVFKLV�DO�HFRQRPLHL��SULYDWL]DUHD�vQ��PDV �

HIHFWXDW��UDSLG��UHIRUPD�VHFWRUXOXL�EDQFDU�úL�FLUFXOD  LHL�PRQHWDUH��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�UHIRUPHL�VRFLDOH��D�SHQVLLORU��

3ULQWUH� �ULOH�H[�VRYLHWLFH��vQ�FHHD�FH�SULYHúWH�FRQ  LQXWXO�úL�SURIXQ]LPHD�UHIRUPHORU�GH�SLD  ��
0ROGRYD�HVWH�VLWXDW���GXS����ULOH�%DOWLFH�úL�$UPHQLD��&X�WRDWH�DFHVWHD��UH]XOWDWHOH�HFRQRPLFH�úL
VRFLDOH�DOH�DFHVWRU�UHIRUPH�QHFHVLW��D�IL�DPHOLRUDWH�

ÌQ�GLYHUVH�FODVLILFDWRDUH�LQWHUQD LRQDOH�DOH� �ULORU�vQ�WUDQ]L LH��vQ�FHHD�FH�SULYHúWH�WHQGLQ  HOH
HFRQRPLHL��ULVFXULOH�HWF���SURJQR]HOH�SH�DQXO������SHQWUX�0ROGRYD�VXQW��vQ�JHQHUDO��SR]LWLYH�
$VWIHO�3ODQ(FRQ�5HYLHZ�SURJQR]HD]��SHQWUX��0ROGRYD�R�FUHúWHUH�D�3,%�XOXL�GH������vQ������
ILLQG�vQV��FRPSHQVDW��SULQ�GHWHULRUDUHD�EDODQ  HL�FRPHUFLDOH�FX�DSUR[LPDWLY�������PLOLRDQH�GRODUL�
úL�EDODQ D�GDWRULLORU�úL�SO� LORU��F�WUH�QRQ�&6,��±�FX�����PLOLRDQH�GRODUL�

ÌQ��FODVLILFDUHD�ULVFXOXL� �ULORU��HIHFWXDW��GH�(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��%HODUXVLHL�úL�PDMRULW� LL� �ULORU�&6,��(XURPRQH\��VHSW��������

���3UREOHPHOH�FKHLH�DOH�GH]YROW�ULL�vQ�FRQWLQXDUH
���3HULFROHOH�SHQWUX�LQWHUHVHOH�QD LRQDOH

&RQIRUP�SURJUDPXOXL�3UHúHGLQWHOXL�3��/XFLQVFKL��³6WDELOLWDWH��RUGLQH��EXQ�VWDUH´��GHFHPEULH
������DX�IRVW�GHWHUPLQDWH�XUP�WRDUHOH�RELHFWLYH�

x���vQW�ULUHD�FDSDFLW� LL�VWDWXOXL�úL�UHVWDELOLUHD�LQWHJULW� LL�W�ULL�

x���LQWHQVLILFDUHD�UHIRUPHL�vQ�HFRQRPLD�QD LRQDO��úL�VHFWRUXO�VRFLDO�

x���PHQ LQHUHD�VHFXULW� LL�QD LRQDOH�úL�vQW�ULUHD�XQLW� LL�FLYLOH�úL�RUGLQLL�GH�GUHSW�

ÌQ�FRQIRUPLWDWHD�FX�RELHFWLYHOH�PHQ  LRQDWH��SURJUDPXO�JXYHUQDPHQWDO�DO�G�OXL� ,��&LXEXF��LDQXDULH
������D�GHWHUPLQDW�XUP�WRDUHOH�SULRULW� LL�vQ�VIHUD�HFRQRPLF��SHQWUX�SHULRDGD�LPHGLDW�XUP�WRDUH�

x� GHS�úLUHD�FUL]HL�EXJHWDUH��IRUPDUHD�HFRQRPLLORU�LQWHUQH�úL�DWUDJHUHD�LQYHVWL  LLORU�VWU�LQH�vQ
VFRSXO�UHVWUXFWXU�ULL�VWUXFWXUDOH�D�HFRQRPLHL�

x� VWRSDUHD�GHFOLQXOXL�QLYHOXOXL�GH�YLD  ��D�SRSXOD LHL��UHIRUPD�VHFWRUXOXL�VRFLDO��DGDSWDUHD
VLVWHPXOXL�GH�SURWHF LHL�VRFLDO��OD�FRQGL LLOH�QRL�GH�SLD ��

x� GHFODUDUHD�S�PkQWXOXL�FD�PDUI��úL�DYDQVDUHD�UHIRUPHL�DJUDUH�
x� GHPRQRSROL]DUHD�úL�UHVWUXFWXUDUHD�FRPSOH[XOXL�HQHUJHWLF��PLFúRUDUHD�FRWHL�FRQVXPXOXL�GH

HQHUJLH�GLQ�3,%�
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x� SURWHF LD�GUHSWXULORU�GH�SURSULHWDWH��PDMRUDUHD�HILFLHQ HL�HFRQRPLFH�D�SULYDWL]�ULL�úL
DGPLQLVWU�ULL�SURSULHW� LL�GH�VWDW��vQFXUDMDUHD�DQWUHSUHQRULDWXOXL�

3ROLWLFD�HFRQRPLF��DFWXDO��úL�UHIRUPHOH�LQVWLWX LRQDOH

ÌQ�WLPSXO�UHIRUPHORU�GLQ�SHULRDGD�����������HFRQRPLD�0ROGRYHL�D�WUHFXW�SULQ���VHULL�GH
VFKLPE�UL�
D��PRGLILFDUHD�VLVWHPLF���vQ�FHHD�FH�SULYHúWH�DSDUL LD�úL�VWDELOLUHD�LQVWLWX LLORU�GH�SLD ��FX�DFWLYLW� L
HFRQRPLFH�
E��PRGLILFDUHD�VWUXFWXUDO���DGLF��PRGLILFDUHD�VSRQWDQ��D�VWUXFWXULL�3,%��LQGXVWULHL��VHFWRUXOXL�DJUDU
úL�SUHVW�ULL�VHUYLFLLORU�

3URJUHVXO�RE LQXW�vQ�WUDQVIRUPDUHD�VLVWHPLF��HVWH�vQVR LW�GH�FUL]D�HFRQRPLF���3UDFWLF�YD�IL�LPSRVLELO
GH�D�GHS�úL�FUL]D�XWLOL]kQG�PLMORDFHOH�DFWXDOH�GH�UHJOHPHQWDUH�
3HQWUX�DYDQVDUHD�UHIRUPHORU�LQVWLWX  LRQDOH�VkQW�QHFHVDUH�PDL�PXOWH�DF  LXQL�KRW�UkWH�GLQ�SDUWHD
3UHúHGLQ LHL��3DUODPHQWXOXL�úL�*XYHUQXOXL��$FHVWD�GHYLQH�úL�PDL�LPSRUWDQW��GDW�ILLQG�HSXL]DUHD
SROLWLFLL�GH�VWDELOL]DUH�ILQDQFLDU��VXV LQXW��SULQ�PLMORDFHOH�UHJOHPHQW�ULL�PRQHWDUH��$VWIHO�
SUREOHPHOH�SULYLQG�QHDFKLWDUHD�SO� LORU�OD�vQWUHSULQGHUL�QX�SRW�IL�VROX  LRQDWH�GH�F�WUH�JXYHUQ�vQ�OLSVD
SURFHGXULORU�GH�IDOLPHQWDUH��GDW�ILLQG�JUDGXO�vQDOW�DO�PRQRSROLVPXOXL�vQ�HFRQRPLH�úL�D�SUH]HQ  HL
VWDWXOXL�vQ�VIHUD�VRFLDO���HWF�

3URJUHVXO�vQ�HYROX LD�ED]HL�MXULGLFH�D�HFRQRPLHL�GH�SLD  D�D�LQWUDW�vQ�FRQWUDGLF LH�FX�DSOLFDUHD�vQ
SUDFWLF��D�OHJLORU��FRQWUDFWHORU��DWkW�SH�YHUWLFDO���VWDW�DQWUHSUHQRU���FkW�úL�SH�RUL]RQWDO���vQWUH
DQWUHSUHQRUL��

ÌQWUDUHD�vQ�YLJRDUH�D�VLVWHPXOXL�GH�FRQWUDFWH�WUHEXLH�V ��GHYLQ��IXQF LD�GH�SUHURJDWLYD�VWDWXOXL�vQ
HFRQRPLH��6O�ELFLXQHD�VLVWHPXOXL�MXULGLF�DPHQLQ  ��SR]L LD�VWDWXOXL��HFRQRPLHL�úL�vQ�PDUH�P�VXU��D
SRSXOD LHL�

9DFXXPXO�SURSULHW� LL��FUL]D�LQYHVWL LHL

%ORFDMXO�vQ�VHFWRUXO�LQYHVWL LLORU�HVWH�vQ�VSHFLDO�FDX]DW�GH�FDUDFWHUXO�QHGHILQLW�DO�UHOD  LLORU�GH
SURSULHWDWH��DGLF��FDWHJRULD�GH�³SURSULHWDU�UHDO´�DELD�vQFHSH�V��VH�IRUPH]H��VWDWXO�DEDQGRQkQG
VHFWRUXO�LQYHVWL LLORU��LDU�FDSDFLW� LOH�GH�LQYHVWLUH�DOH�VLVWHPXOXL�ILQDQFLDU�QHJXYHUQDPHQWDO�QHILLQG
VXILFLHQW�VWLPXODWH�

ÌQ�PRG�IRUPDO�VWDWXO�U�PkQH�D�IL�SULQFLSDOXO�SURSULHWDU��VDX�FR�SURSULHWDU��DO�vQWUHSULQGHULORU�PDUL
úL�SUDFWLF��XQLFXO�GH LQ�WRU�DO�ILQDQ �ULORU�VRFLDOH��vQV��HO�QX�SRDWH�DVLJXUD�QLYHOXO�SUHFHGHQW�GH
ILQDQ DUH�D�LQGXVWULHL��DJULFXOWXULL�úL�EHQHILFLLORU�VRFLDOH�

'H�DFHHD�vQ�D�GRXD�MXP�WDWH�D�DQLORU������H[LVWD�XQ�VSD  LX�SHQWUX�SULYDWL]DUHD�UHDO��OD�VFDU��ODUJ�

vQ�DJULFXOWXU���LQGXVWULH��HQHUJHWLF���SUHFXP�úL�SHQWUX�UHIRUPD�EXJHWDU��úL�UHIRUPD�VHFWRUXOXL
VRFLDO�

3ULYDWL]DUHD�I�U��EDQL��SH�ERQXUL��QX�PDL�HVWH�DWUDFWLY��SHQWUX�SRSXOD LH��6H�VROLFLW��SULYDWL]DUHD
SULQ�LQWHUPHGLXO�YkQ]�ULL�vQWUHSULQGHULORU��FDUH�DU�DYHD�GUHSW�VFRS�PHQ  LQHUHD�EDODQ HL�EXJHWXOXL
SULQ�UH�DPSODVDUHD�YHQLWXULORU�OXL�
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3ULQFLSDOD�GLILFXOWDWH�FRQVW��vQ�D�DWUDJH�FXPS�U�WRUL�SHQWUX�vQWUHSULQGHULOH�PDUL�QHUHQWDELOH��FX�XQ
QXP�U�SUHD�PDUH�GH�DQJDMD L���FDUH�DX�XQ�URO�VWUDWHJLF�SHQWUX�UHSXEOLF���FXP�VXQW�GH�H[HPSOX�
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