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&DSLWROXO� 9�� 3RSXOD LD� UXUDO�� GHVSUH� UHIRUPD� DJUDU�� úL� VLWXD LD
JRVSRG�ULLORU� �U�QHúWL

��� 8QGH�OXFUHD]��UHVSRQGHQWXO�GXS��FH�V�D�WUHFXW�OD�SULYDWL]DUHD�S�PkQWXOXL�

3H�WRWDO�HúDQWLRQ�RUGLQHD�SRQGHULORU�FHORU�FDUH�DX�U�VSXQV�HVWH�XUP�WRDUHD�

8QGH�OXFUHD]�
����OXFUH]�vQ�FRQWLQXDUH�vQ�vQWUHSULQGHUHD�FROHFWLY� �����
������PL�DP�RUJDQL]DW�JRVSRG�ULH�LQGLYLGXDO� �����
������vQ�VRFLHWDWH�SH�DF LXQL �����
����OXFUH]�vQWU�R�DVRFLD LH�D�JRVSRG�ULLORU� �U�QHúWL ����
����OXFUH]�vQ�FRRSHUDWLYD�DJULFRO��GH�SURGXF LH ����
����OXFUH]�vQ�65/ ����
����OXFUH]�vQ�vQWUHSULQGHUH�LQWHUJRVSRG�UHDVF� ����

$FHVWH� SRQGHUL� DUDW�� GRDU� IHOXO� vQ� FDUH� FHL� LQYHVWLJD L� SHUFHS� IRUPHOH� GH� H[SORDWD LL� vQ� FDUH� HL
VXQW� vQFDGUD L�GXS�� vQFHSHUHD�SULYDWL]�ULL�S�PkQWXOXL��SHQWUX�F��� vQ�XQHOH�FD]XUL� �� FXP�HVWH��GH
H[HPSOX�� ³vQWUHSULQGHUHD� FROHFWLY�´� úL� ³VRFLHWDWHD� SH� DF LXQL´� VDX� ³FRRSHUDWLYD� DJULFRO�� GH
SURGXF LH´���FHL�LQYHVWLJD L�Q�DX�I�FXW�vQWRWGHDXQD�GHOLPLW�UL�SUHFLVH���7DE��9����
6XUSULQGH�vQF��F��GLQ�WRWDOXO�FHORU�LQYHVWLJD L�����DX�HYLWDW�V��U�VSXQG��

��� 2SLQLLOH�FHORU�LQYHVWLJD L�GHVSUH�VHQVXO�VFKLPE�ULORU�GHFODQúDWH�GH
SULYDWL]DUHD�S�PkQWXOXL�

&HL�LQYHVWLJD L�VRFRWHVF�F��GXS��SULYDWL]DUHD�DJULFXOWXULL�V�DX�SURGXV�VFKLPE�UL�vQ�XUP�WRDUHOH
GLUHF LL�

7DE��9����6HQVXO�VFKLPE�ULORU�GHFODQúDWH�GH�SULYDWL]DUH�vQ�DJULFXOWXU��

1�
RUG

7LSXO�VFKLPE�ULL 3R]LWLYH���� 1HJDWLYH���� $�U�PDV�OD
IHO

1X�H�FD]XO
GH�VHPQDODW

��� $WLWXGLQHD�ID ��GH�S�PkQW ����� ����� ����� �����
��� ,QWHUHVXO�ID ��GH�PXQF� ����� ����� ����� ����
��� 5HOD LLOH�GH�PXQF��vQ�FROHFWLY ����� ����� ����� �����
��� 3DUWLFLSDUHD�OD�OXDUHD�GHFL]LLORU ����� ����� ����� �����
��� &kúWLJXO ����� ����� ����� �����
��� 5HDOL]DUHD�SURGXVHORU� ����� ����� ����� �����
��� $VLJXUDUHD�FX�VHPLQ H ����� ����� ����� ����
��� 5HVXUVHOH�ILQDQFLDUH�úL�DFFHVXO�OD�FUHGLWH ��� ����� ����� �����
��� $VLJXUDUHD�FX�FDUEXUDQ L ���� ����� ����� ����
���� $VLJXUDUHD�FX�vQJU�ú�PLQWH�HWF� ���� ����� ����� �����
���� $VLJXUDUHD�FX�WHKQLFD�DJULFRO� ���� ����� ����� ����

ÌQFHS� V�� VH� LPSXQ�� DQXPLWH� FDWHJRULL� GH� YDORUL�� ³DWLWXGLQHD� ID �� GH� S�PkQW´� ��������
³LQWHUHVXO� ID �� GH� PXQF�´� ���������� ³SDUWLFLSDUHD� OD� OXDUHD� GHFL]LLORU´� ���������� ³&kúWLJXO´
���������SH�GH�DOW��SDUWH�FHL�LQYHVWLJD L�DWUDJ�SXWHUQLF�DWHQ LD�DVXSUD�XQRU�DVSHFWH�QHJDWLYH��JHQHUDWH
GH� FDX]H� RELHFWLYH� úL� VXELHFWLYH�� OLSVXUL� vQ� DVLJXUDUHD� FX� FDUEXUDQ L� �� �������� VODED� DVLJXUDUH� FX
WHKQLF�� DJULFRO�� �� �������� OLSVD� vQJU�ú�PLQWHORU� �� �������� OLSVD� UHVXUVHORU� ILQDQFLDUH� úL� DFFHVXO� OD
FUHGLWH����������VDX�YDORULILFDUHD�SURGXVHORU����������



��

�� ��� ��� ��� ��� ����

$WLWXGLQHD�ID ��GH�S�PkQW

,QWHUHVXO�ID ��GH�PXQF�

5HOD LLOH�GH�PXQF��vQ�FROHFWLY

3DUWLFLSDUHD�OD�OXDUHD�GHFL]LLORU

&kúWLJXO

5HDOL]DUHD�SURGXVHORU�

$VLJXUDUHD�FX�VHPLQ H

5HVXUVHOH�ILQDQFLDUH�úL�DFFHVXO

OD�FUHGLWH

$VLJXUDUHD�FX�FDUEXUDQ L

$VLJXUDUHD�FX�vQJU�ú�PLQWH�HWF�

$VLJXUDUHD�FX�WHKQLFD�DJULFRO�

3R]LWLYH���� 1HJDWLYH���� $�U�PDV�OD�IHO 1X�H�FD]XO�GH�VHPQDODW/HJHQGm�

)LJ��9����6HQVXO�VFKLPE�ULORU�GXS��vQFHSHUHD�SULYDWL]�ULL�vQ�DJULFXOWXU��

��� 6XUVD�XQRU�YHQLWXUL�DOH�FHORU�FDUH�DX�OXFUDW�vQ�DJULFXOWXU ��vQ������úL�SULPHOH
���OXQL�DOH�OXL������

'LQ�LQIRUPD LLOH�UHFROWDWH�UHLHVH�F��R�JRVSRG�ULH� �U�QHDVF��GLQWUH�FHOH�FXSULQVH�vQ�HúDQWLRQXO
QRVWUX�D�DYXW�XQ�YHQLW�PHGLX�vQ������GH��������OHL��úL�GH�������OHL�vQ�SULPHOH����OXQL�DOH�DQXOXL������

2ULFkW� DU� S�UHD� GH� VXUSULQ]�WRU�� vQ� ����� FHOH� PDL� PXOWH� YHQLWXUL� DX� UH]XOWDW� GLQ�FUHúWHUHD
DOELQHORU�������OHL�vQ�PHGLX�SH�JRVSRG�ULH��úL�vQ�DOWH�YHQLWXUL�����������OHL��GHFkW�FHOH�FODVLFH�SHQWUX
UXUDO�

7DE��9����6XUVHOH�úL�P�ULPHD�YHQLWXULORU

��vQ�PHGLH�SH�JRVSRG�ULH��

6XUVHOH�GH�YHQLWXUL ���� SULPHOH����OXQL�GLQ�������0'/�
�� 'LQ�DJULFXOWXU� ������ �������
�� 'LQ�YLWLFXOWXU� ������ ������
�� 'LQ�SRPLFXOWXU� ������ �������
�� 'LQ�]RRWHKQLH ������ �������
�� 'LQ�YkQ]DUHD�S�V�ULORU ������ ������
�� 'LQ�FUHúWHUHD�DOELQHORU ������� ������
�� $OWH�YHQLWXUL ������� �������
�� 0HGLD�YHQLWXULORU�SH�JRVSRG�ULH ������ �����
�� 0HGLD�YHQLWXULORU�SH�R�SHUVRDQ� ������ ������

��� 6WUXFWXUD�FKHOWXLHOLORU�FHORU�GLQ�DJULFXOWXU��

&RQIRUP� GDWHORU� GHFODUDWH� GH� UHVSRQGHQ L�� VWUXFWXUD� FKHOWXLHOLORU� FDS�W�� LPDJLQHD� GLQ
7DE�9���



��

7DE��9����6WUXFWXUD�úL�P�ULPHD�FKHOWXLHOLORU�JRVSRG�ULHL�DJULFROH��vQ�RSLQLD�FHORU�LQYHVWLJD L�

��vQ�PHGLH�SH�JRVSRG�ULH��

7LSXULOH�GH�FKHOWXLHOL ���� SULPHOH����OXQL�GLQ�������0'/�
�� ,PSR]LWH�úL�DOWH�WD[H ������ ������
�� /XFUDUHD�S�PkQWXOXL ������ �����
�� 6HPLQ H ������ ������
�� ÌQJU�ú�PLQWH��FKLPLFDOH�HWF� ������ ������
�� 7UDQVSRUWXO�SURGXVHORU ������ ���
�� (QHUJLD�HOHFWULF� ������ ������
�� $OWH�FKHOWXLHOL ������� �������
�� 0HGLD�FKHOWXLHOLORU��SH�JRVSRG�ULH ������ ������
�� 0HGLD�FKHOWXLHOLORU�SH�SHUVRDQ� ������ �����

5DSRUWDWH�FKHOWXLHOLOH�OD�YHQLWXULOH�RE LQXWH�vQ�������RE LQHP�R�GLIHUHQ ��GH��������OHL�� LDU� vQ
SULPHOH����OXQL�DOH�DQXOXL��������������OHL��FDUH�vQVHDPQ��FkúWLJXUL�SHQWUX�JRVSRG�ULD� �U�QHDVF��

$FHDVW�� LQIRUPD LH�QH�REOLJ�� OD�R�YLLWRDUH�DSURIXQGDUH�D� VWUXFWXULL�YHQLWXULORU� úL� FKHOWXLHOLORU
GLQ� UXUDO�� SHQWUX� FD� SH� DFHDVW�� ED]�� V�� VH� SRDW�� SURLHFWD� VROX LL� SHQWUX� GLPLQXDUHD� FKHOWXLHOLORU� úL
FUHúWHUHD�YHQLWXULORU�

'DWHOH� FD� DWDUH� SHUPLW� vQV�� FRQFOX]LD� F�� VHFWRUXO� WHU LDU� MRDF�� XQ� URO� GLQ� FH� vQ� FH� PDL
LPSRUWDQW�vQ�UXUDO���9H]L�7DE��9����SXQFWXO����OD�DFHDVWD�DU�WUHEXL�DG�XJDW��YDORULILFDUHD�VXSHULRDU��D
SURGXVHORU��FDUH�� vQ�PDUH�P�VXU���VXQW�UHDOL]DWH�I�U��V��VXSRUWH� �SUHOXFU�UL� VXSOLPHQWDUH��ùL�DFHDVWD
SUHVXSXQH�XQ�QRX�SURJUDP��DGHFYDW��SHQWUX�GH]YROWDUHD�UXUDOXOXL�

��� ,QWHQ LD�GH�D�FUHD�R�JRVSRG�ULH�LQGLYLGXDO��GH�IHUPLHU

,QWHQ LD� GH� D� vQWHPHLD� JRVSRG�ULH� GH� IHUPLHU� HVWH� UHGXV��� GRDU� ������� GLQ� FHL� ����  �UDQL
U�VSXQG�DILUPDWLY��ID D�GH��������Fk L�DX�U�VSXQV�QHJDWLY�

&kQG�HVWH�YRUED�GHVSUH�PRWLYHOH�FDUH�L�IDF�V��QX�GRUHDVF��JRVSRG�ULH�LQGLYLGXDO���DFHVWRUD�OL
VH�PDL�DGDXJ��R�SDUWH�GLQWUH�FHL�FH�³QX�HUDX�KRW�Uk L´��DVWIHO�F��QXP�UXO�UHVSRQGQ LORU�GHYLQH�����
PRWLYHOH�F�URUD�VH�vPSDUW�vQ�IHOXO�XUP�WRU�

�� ���������³OLSVD�WHKQLFLL��PDWHULDOHORU�QHFHVDUH�FD�IHUPLHU´�
�� ���������³QX�PL�SHUPLWH�V�Q�WDWHD��YkUVWD´�
�� ������� �� ³OLSVD� JDUDQ LLORU� MXULGLFH� SHQWUX� IHUPLHUL�� QHkQFUHGHUD� vQ� YLLWRUXO
JRVSRG�ULLORU�GH�IHUPLHU´�
�� ���������³1X�GRUHVF�V��PL�VFKLPE�PRGXO�GH�YLD ��RELúQXLW´�
�� ���������³&HLODO L�PHPEUL�DL�IDPLOLHL�QX�GRUHVF�V��VH�RFXSH�FX�DJULFXOWXUD´�
�� ��������³$OWH�PRWLYH�GHFkW�FHOH�GH�PDL�VXV´�
�� ��������³9HQLWXULOH�vQ�JRVSRG�ULD�FROHFWLY��VXQW�PDL�PDUL�GHFkW�FHD�GH�IHUPLHU´V�

&DSLWROXO�9,��'HVSUH�vQWUHSULQGHUL�úL�FRQGXFHUHD�DFHVWRUD�

��� 3UREOHPHOH�FX�FDUH�VH�FRQIUXQW��vQWUHSULQGHULOH�úL�JUDGXO�ORU�GH�GLILFXOWDWH�

,PSUHVLRQHD]�� vQGHRVHEL� SRQGHUHD� FHORU� FDUH� QX� U�VSXQG� GDF�� FXPXO�P� ³1X� U�VSXQG´� FX
³1X�úWLX´�RE LQHP������DGLF��PDL�PXOW�GH�����GLQ�QXP�UXO�FHORU�LQYHVWLJD L�

3H�JUXSH�GH�SUREOHPH�VLWXD LD�VH�SUH]LQW��DVWIHO�
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� $FHDVW��SUREOHP��HVWH�IRDUWH�DFXW�

$FHDVW��SUREOHP��HVWH�DFXW�

$FHDVW��SUREOHP��QX�HVWH�DFXW�

$VWIHO�GH�SUREOHP��QX�H[LVW�

1X�úWLX

/HJHQGm�

)LJ��9,����3UREOHPHOH�FX�FDUH�VH�FRQIUXQW��vQWUHSULQGHULOH�úL�JUDGXO�ORU�GH�GLILFXOWDWH�
�6XUVD��7DE�9,���

'DF�� DU� IL� V�� IDFHP� XQ� FODVDPHQW� DO� SUREOHPHORU� SHUFHSXWH� GH� FHL� LQYHVWLJD L� OD� QLYHOXO
vQWUHSULQGHULORU�vQ�FDUH�OXFUHD]���FD�ILLQG�DFXWH��DP�RE LQH�XUP�WRDUHOH�

�������/LSVD�GH�UHVXUVH�ILQDQFLDUH��DFXW�� ���������IRDUWH�DFXW�� ��������WRWDO� ������
��� 3UH XUL� ULGLFDWH� OD� HQHUJLH�� PDWHULH� SULP��� PDWHULDOH�� DFXW��  � �������� IRDUWH� DFXW�

 ��������WRWDO� ������
��� $VLJXUDUHD� FX� FRPEXVWLELO� úL� HQHUJLH� HOHFWULF��� DFXW��  � �������� IRDUWH� DFXW��  �������

WRWDO� ������
���)XUWXUL�GLQ�vQWUHSULQGHUH��DFXW�� ���������IRDUWH�DFXW�� ��������WRWDO� ������
���*UHXW� L�vQ�YDORULILFDUHD�SURGXF LHL��DFXW�� ���������IRDUWH�DFXW�� ��������WRWDO� ������
���/LSVD�GH�OXFUX��FRQWUDFWH��FRPHQ]L��DFXW�� ���������IRDUWH�DFXW�� ��������WRWDO� ������
�������,QFDSDFLWDWHD�FRQGXFHULL�vQWUHSULQGHULL�GH�D�OXFUD�vQ�FRQGL LLOH�HFRQRPLHL�GH�SLD ���DFXW�

 ���������IRDUWH�DFXW�� ��������WRWDO� ������
���1HFRPSHWLWLYLWDWHD�SURGXF LHL��DFXW�� ���������IRDUWH�DFXW�� �������WRWDO� ������
���,QVXILFLHQ D�VSHFLDOLúWLORU�FDOLILFD L��DFXW�� ���������IRDUWH�DFXW�� �������WRWDO� ������
�������&DOLILFDUHD�UHGXV��D�OXFU�WRULORU��DFXW�� ���������IRDUWH�DFXW�� �������WRWDO� ������
,QIRUPD LD�GH�FDUH�GLVSXQHP�DWUDJH�DWHQ LH�DVXSUD�D�GRX��PDUL�DVSHFWH�

D�� RUGLQHD�SRQGHULORU�YL]HD]���vQ�IRQG��SHUFHSHUHD�GH�F�WUH�VXELHF LL�LQYHVWLJD L�D�JUDYHORU�SUREOHPH
FX� FDUH� VH� FRQIUXQW�� vQWUHSULQGHUHD�� I�U�� FD� WRWXO� V�� GHSLQG�� GH� HD�� FRPEXVWLELO�� HQHUJLH� úL
SUH XULOH�DFHVWRUD��LQFOXVLY�OD�PDWHULD�SULP���VH�SRDWH�YRUEL�GH�HFRQRPLL�GH�HQHUJLH��FRPEXVWLELO
HWF��OD�QLYHOXO�vQWUHSULQGHULL��vQV��SULQFLSDOXO�U�PkQH�DVLJXUDUHD�DFHVWRUD��

E�� &DSDFLWDWHD� GH� D� YHGHD� FULWLF�� FX� RFKL� GH� PDQDJHU�� DFWLYLWDWHD� FH� WUHEXLH� GHVI�úXUDW�� vQ
vQWUHSULQGHUH�úL� OD�QLYHOXO�UHOD LLORU�DFHVWHLD�FX�DOWHOH� LPSOLFDWH� vQ�HFRQRPLD�GH�SLD ���(OHPHQWHOH
FXSULQVH�vQ�FHD�GH�D�GRXD�SDUWH�D�WDEORXOXL�QH�vQGHDPQ��V��FUHGHP�F��DLFL�VH�OXFUHD]��vQF��IRDUWH
SX LQ�

��� &LQH�SRDWH��GXS��RSLQLD�FHORU�LQYHVWLJD L��DPHOLRUD�VLWXD LD�vQWUHSULQGHULORU�

6HWXO�GH�LQGLFDWRUL�GD L�V��QH�DMXWH�V��YHGHP�vQ�ID D�F�URU�LQVWLWX LL�VDX�IDFWRUL�vúL�SXQ�VSHUDQ H
FHL� LQYHVWLJD L�� vQ� IDFWRUL� LQWHUQL� VDX� vQ� IDFWRUL� H[WHUQL� vQWUHSULQGHULL"� 'DF�� GD�� vQ� FDUH� úL� vQ� FH
SURSRU LH"�6XPDU��SULYLUH�DVXSUD�SRQGHULORU�U�VSXQVXULORU�UHFROWDWH�DWUDJH�DWHQ LD�DVXSUD�GLPLQX�ULL
UROXOXL� DWRWSXWHUQLF� DO� VWDWXOXL� �GHúL� U�PkQH� SH� SULPXO� SODQ��� úL� FUHúWHUHD� SRQGHULL� ³JRVSRGDUXOXL
SULYDW´��FDUH��FX�������������GLQ�FHL�LQYHVWLJD L��RFXS��ORFXO�DO�GRLOHD��
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6WDWXO��JXYHUQXO��PLQLVWHUXO�GH

UDPXU��
*RVSRGDUXO�SULYDW

$GPLQLVWUD LD

1X�úWLX

$F LRQDUL

1LPHQL

7DE��9,����)DFWRULL�FDSDELOL�V��DPHOLRUH]H�VLWXD LD�
vQWUHSULQGHULORU�OD�FDUH�OXFUHD]��FHL�LQYHVWLJD L

/HJHQGm�

��6XUVD��7DE�9,���

&DSLWROXO�9,,��'HVSUH�DQWUHSUHQRULDW

��� &LQH�VXQW�DQWUHSUHQRULL�LQYHVWLJD L�úL�FH�IHO�GH�DFWLYLWDWH�GH�GHVI�úRDU��HL�

7RWDOXO�DQWUHSUHQRULORU�LQYHVWLJD L�SRW�IL�JUXSD L�GXS��FXP�XUPHD]������3URGXF LH��FRQVWUXF LL�
WUDQVSRUW��������������&RPHU � �������������$FWLYLW� L� ILQDQFLDUH� ������������&RQVXOWLQJ�DXGLWLQJ� �
����������$OWHOH���������

3H�PHGLL�UH]LGHQ LDOH�HL�VH�GLVWULEXLH�DVWIHO�
�� 0XQLFLSLL����������
�� 2UDúH�PLFL����������
�� 5XUDO����������
$FHDVWD� QH� IDFH� V�� FUHGHP� F�� RSLQLLOH� ORU� SRW� SHUPLWH� FRQFOX]LL� SHUWLQHQWH� úL� FX� JUDG� GH

UHSUH]HQWDWLYLWDWH�

��� &XP�DSUHFLD]��FHL�LQYHVWLJD L�FRQGL LLOH�GH�GH]YROWDUH�D�DQWUHSUHQRULDWXOXL�vQ
5�0ROGRYD�

&HL�LQYHVWLJD L�FDUH�GHVI�úRDU��DFWLYLWDWHD�GH�DQWUHSUHQRULDW��VRFRWHVF�F���vQ�JHQHUDO�FRQGL LLOH
GH�GH]YROWDUH�D�DQWUHSUHQRULDWXOXL�vQ�5HSXEOLFD�0ROGRYD�VXQW�QHIDYRUDELOH�
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�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����

-XULGLFH

(FRQRPLFH��LPSR]LWH��DUHQGD�HWF��

6RFLDOH�

6HFXULWDWHD�SURSULHW� LL�úL�SHUVRQDO�

)RDUWH�IDYRUDELO� )DYRUDELO� $úD�úL�DúD 1HIDYRUDELOH )RDUWH�QHIDYRUDELOH

/HJHQGm�

)LJ��9,,����&RQGL LLOH�GH�GH]YROWDUH�D�DQWUHSUHQRULDWXOXL�vQ�5�0ROGRYD��vQ�RSLQLLOH�FHORU�LQYHVWLJD L�

'RPLQDQW�� HVWH� QHVLJXUDQ D� DFWLYLW� LL� vQ� GRPHQLX�� /D� DSUHFLHUL� QHJDWLYH� SH� SULP� SODQ� VH
LPSXQ��FRQGL LLOH� HFRQRPLFH� �LPSR]LWH�� DUHQG�� HWF���� FX� �������DSUHFLHUL� ³IRDUWH� QHIDYRUDELOH´�� �



��

������� DSUHFLHUL� ³QHIDYRUDELOH´� �vQ� WRWDO� ������ DSUHFLHUL� QHJDWLYH��� XUPHD]�� ³6HFXULWDWHD
SURSULHW� LL�úL�SHUVRQDO�´���������³IRDUWH�QHIDYRUDELO�´�úL�������³QHIDYRUDELOH´� �SH�WRWDO�������
ID ��GH�FFD�����DSUHFLHUL�³IDYRUDELOH´���úL�³FRQGL LLOH�GH�PXQF���QLYHOXO�GH�YLD ��HWF���FX���������&HD
PDL�PLF��SRQGHUH�DSUHFLHULORU�SR]LWLYH� R� DX� DVSHFWHOH� HFRQRPLHL� �LPSR]LWH�� DUHQG�� HWF��� FX� �����
IRDUWH�IDYRUDELO�úL�������IDYRUDELO�

&HD�PDL�PDUH�SRQGHUH�D�DSUHFLHULORU�SR]LWLYH�R�vQVHPQHD]��GRPHQLXO�OHJLVODWLY��������IRDUWH
IDYRUDELO����������IDYRUDELO�� �������DSUHFLHUL�SR]LWLYH��ID ��GH������IRDUWH�QHIDYRUDELOH�úL�������
QHIDYRUDELOH���������DSUHFLHUL�QHJDWLYH��

)DSWXO�F��GLQWUH�FHL�LQYHVWLJD L�VXQW�GHVWXL�FDUH�FRQVLGHU��F��DQXPLWH�FRQGL LL�VXQW�QHIDYRUDELOH
�FXPXODWH� SRQGHULOH� OD� �� úL� ��� SH� GRPHQLL�� DWUDJ� DWHQ LD� DVXSUD� QHFHVLW� LL� UHYHGHULL� úL� vPEXQ�W� LULL
OHJLVOD LHL�vQ�DFHVW�GRPHQLX��SHQWUX�D�SXWHD�FUHD�FRQGL LLOH�HFRQRPLFH�úL�VRFLDOH�QHFHVDUH�

��� &H�L�DX�GHWHUPLQDW�SH�FHL
LQYHVWLJD L�V��IDF��DFHVW�JHQ�GH
DFWLYLWDWH�

3H� SULPXO� SODQ� VH� LPSXQH� ³GRULQ D
DFHVWRUD� GH� D�úL� PDMRUD� YHQLWXULOH´�� XUPDW�
GH� ³GRULQ D� GH� D� GHYHQL� LQGHSHQGHQW´�
$FHVWHD� VXQW� HOHPHQWHOH� HVHQ LDOH� SHQWUX
vQFHSXWXO� WUHFHULL� OD� HFRQRPLD� GH� SLD ��� úL
HYLGHQW�� IDFWRULL� KRW�UkWRUL� vQ� SURFHVXO� GH
F�XW�UL�

��� &H�vPSLHGLF��FHO�PDL�PXOW�GH]YROWDUHD�DQWUHSUHQRULDWXOXL��FRQIRUP�RSLQLLORU
FHORU�LQYHVWLJD L�

6H� UHPDUF��SRQGHULOH� ULGLFDWH� DOH� � FHORU� FH� U�VSXQG� F�� FHO�PDL�PXOW� � vPSLHGLF�� GH]YROWDUHD
DQWUHSUHQRULDWXOXL�³LPSR]LWHOH�PDUL´����������

&RUHODW� OD� FHOH� DU�WDWH� OD�9,,���� VH� LPSXQ� DWHQ LHL� UHDQDOL]DUHD� vQ� SULPXO� UkQG� D� SROLWLFLL� GH
VSULMLQLUH� D� DQWUHSUHQRULDWXOXL� úL� SURLHFWDUHD� VROX LLORU� SHQWUX� vPEXQ�W� LUL�� ùL� DFHDVWD� SUHVXSXQH
DF LXQL�IHUPH�úL��UDSLGH�vQ�GRPHQLXO�OHJLVOD LHL� � ��vQ
VSHFLDO� D� ILVFDOLW� LL�� FDUH� WUHEXLH� � vPEXQ�W� LW�
FRQIRUP� � UHDOLW� LORU� � 5HSXEOLFLL� 0ROGRYD� úL
LQWHQ LLORU� DYXWH� vQ� YHGHUHD� GH]YROW�ULL� HL� �� úL� D
DSOLF�ULL�FRUHFWH�D��DFHVWHL��FX�LQWHQ LD�GH�D�VWLPXOD
LQL LDWLYD��SH�GH�R�SDUWH�� LDU�SH�GH�DOW��SDUWH�R�PDL
PDUH�FRQVXOWDUH�D�VSHFLDOLúWLORU�vQ�GRPHQLX�úL�R�PDL
EXQ�� GLIX]DUH� D� LQIRUPD LHL� �� SULYLWRDUH� DWkW� OD
LQWHQ LL��FkW�úL�OD�UHDOL]�UL���vQ�GLIHULWHOH��VWUDWXUL�DOH
SRSXOD LHL�

$YHP� FRQYLQJHUH� F�� WUHEXLH� vPEXQ�W� LWH
SkUJKLLOH� GH� LQIOXHQ DUH� �� vQ� SULPXO� UkQG� FHOH
HFRQRPLFR�ILQDQFLDUH� �� FDUH� V�� GHYLQ�� PDL
VWLPXODWLYH�� GDU� úL� FHOH� HGXFDWLYH� �OD� QLYHOXO
DQWUHSUHQRULORU�úL�DO�SRSXOD LHL��

&UHGHP� F�� WUHEXLH� vPEXQ�W� LW�� SROLWLFD
LPSR]LWDU����XQHOH�LPSR]LWH�SXWkQG�IL�P�ULWH��DOWHOH
WUHEXLH� V�� ILH� PLFúRUDWH�� vQ� IXQF LH� GH� RELHFWLYH
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������

�����

'H�D�úL�PDMRUD�YHQLWXULOH
'H�D�úL�UHDOL]D�FXQRúWLQHOH�
'H�D�GHYHQL�LQGHSHQGHQW
/LSVD��ORFXOXL�GH�PXQF �
$OWH�PRWLYH

/HJHQGm�

)LJ��9,,����0RWLYHOH�FDUH�LDX�I�FXW�SH�FHL�LQYHVWLJD L�V��vQFHDS��
DFWLYLWDWHD�GH�DQWUHSUHQRULDW�
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7RWDO

HúDQWLRQ

�

,PSR]LWH�PDUL

/LSVD�VXV LQHULL�úL�SURWHF LHL�VWDWXOXL

,QVXILFLHQ D�SURWHF LHL�GH�GUHSW�D�DQWUHSUHQRULDWXOXL

1X�HVWH�FRQYHQDELO�GH�OXDW�FUHGLW�GH�OD�E �QFL��HVWH�VFXPS

5DNHW�XO�VWUXFWXULORU�FULPLQDOH

&RVWXO�PDUH�DO�DUHQGHL��vQF �SHULORU

6LVWHPXO�QHGH]YROWDW�GH�FRQVXOWD  LL�úL�LQIRUPDUH�D�DQWUHSUHQRULORU

)LJ�9,,����&H�vPSLHGLFm�FHO�PDL�PXOW�GH]YROWDUHD�
DQWUHSUHQRULDWXOXL�

/HJHQGm
�



��

VRFLDO��HFRQRPLFH�XUP�ULWH��ÌQ�DFHVW�VHQV�WUHEXLH�vPEXQ�W� LW��OHJLVOD LD�úL�PHWRGRORJLD�GH�FDOFXO�úL�GH
XUP�ULW�DSOLFDUHD�ORU�FRUHFW��� OD�IHO�FXP�SRW�IL� UHJkQGLWH� úL� IRUPHOH�SULQ�FDUH� VWDWXO�SRDWH�SURWHMD� úL
VXV LQH�PDL�HILFLHQW� UHDOL]DUHD�XQHL�SROLWLFL� FODUH� vQ�GRPHQLXO�DQWUHSUHQRULDWXOXL���1XPDL� vQ�DFHVW� IHO
SRDWH�IL�UHGXV����GDF��QX�OLFKLGDW����SRQGHUHD�FHORU�FH�FUHG�F���vQ�FRQGL LLOH�DFWXDOH��QX�HVWH�SRVLELO�V�
GHVI�úRUL�DFWLYLW� L�GH�DQWUHSUHQRULDW�I�U��V��vQFDOFL�OHJHD���YH]L�)LJ��9,,����

��� 'DF��HVWH�SRVLELO�V��GHVI�úRUL
DFWLYLW� L�GH�DQWUHSUHQRULDW�I�U��D
vQF�OFD�OHJLVOD LD�

(VWH� U�X� F�� GRDU� ���� GLQWUH� FHL� LQYHVWLJD L
FUHG� F�� HVWH� SRVLELO� V�� GHVI�úRUL� R� DVHPHQHD
DFWLYLWDWH�UHVSHFWkQG�OHJLVOD LD��ÌQV��FHO�SX LQ�GRL�GLQ
WUHL�LQYHVWLJD L�QX�FUHG�DFHVW� OXFUX�SRVLELO��0DL�JUDY
HVWH�IDSWXO�F��MXP�WDWH�GLQWUH�FHL� LQYHVWLJD L�QX�FUHG
F��VH�SRDWH�GHVI�úXUD�R�DVHPHQHD�DFWLYLWDWH�I�U��D�GD
PLW�� VWUXFWXULORU� GH� VWDW�� LDU� XQXO� GLQ� SDWUX� DWUDJH
DWHQ LD�F��WUHEXLH�SO�WLWH�úL�³VHUYLFLLOH�FULPLQDOH´�

&DSLWROXO� 9,,,�� 3UREOHPH� GH� OXQJ�� GXUDW�� DOH� 5HSXEOLFLL� 0ROGRYD� vQ

YL]LXQHD�FHORU�LQYHVWLJD L�

��� 6DUFLQLOH�DFWXDOH�FHOH�PDL�LPSRUWDQWH
SHQWUX�5HSXEOLFD�0ROGRYD�

&HOH� úDSWH� SUREOHPH� VXSXVH� DWHQ LHL� FHORU
LQYHVWLJD L� SHQWUX� D� YHGHD� UHDF LLOH� ORU� ID �� GH� HOH� DX
FUHDW�SRVLELOLWDWHD�FRQWXU�ULL�LPDJLQLL�GLQ�ILJ��9,,,���

3H� WRWDO� HúDQWLRQ�� VH� LPSXQH� vQ� SULPXO� UkQG
DWHQ LHL�³'H]YROWDUHD�HFRQRPLHL�úL�vPEXQ�W� LUHD�YLH LL
RDPHQLORU´� FX� �������� XUPDW�� ILLQG� GH� ³ÌQW�ULUHD
VWDWXOXL��LQWURGXFHUHD�RUGLQLL�vQ� DU�´�FX���������9H]L
7DE��9,,,���

��� 3HULFROXO�FHO�PDL�PDUH�SHQWUX�HFRQRPLD
 �ULL��vQ�RSLQLD�FHORU�LQYHVWLJD L�

&HL� LQYHVWLJD L� DX� DYXW� GH� DOHV� vQWUH� úDVH
YDULDQWH�GH�U�VSXQVXUL��SHQWUX�FD�SH�DFHDVW��ED]��V��VH
SRDW�� IDFH�XQ�FODVDPHQW� vQ�RULHQWDUHD�GHVFUHVF�WRDUH�D
SRQGHULORU� U�VSXQVXULORU� SULPLWH� SULPLW�� SHQWUX� ILHFDUH
YDULDQW��vQ�SDUWH��$úD�D�IRVW�RE LQXW�� LPDJLQHD�GLQ�)LJ�
9,,,���

����������������������������������������
��9H]L�úL�(�;ZeZpdbg��³EZnn_jh\u�wnn_dlu�b�nbgZgkh\u_�djbl_jbb�wdhghfbq_kdhc�^_yl_evghklb´��\�Fbjh\hc

Wdhghfbd_�b�f_`^mgZjh^guo�hlghr_gbyo���������[�klj�������

������ ������
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'D��HVWH�SRVLELO

1X��SkQ��QX�GDL�PLW��OXFU�WRULORU�VWUXFWXULORU�GH�VWDW

1X��SkQ��QX�DFKL L�VHUYLFLLOH�VWUXFWXULORU�FULPLQDOH

$OWH�PRWLYH

/HJHQGm�

)LJ��9,,����'DF��HVWH�SRVLELO�V��GHVI�úRUL�DFWLYLW� L�GH�
DQWUHSUHQRULDW�I�U��D�vQF�OFD�OHJLVD LD�
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7RWDO

�

'H]ROWDUHD�HFRQRPLHL��vPEXQ �W� LUHD�YLH LL�RDPHQLORU

ÌQW�ULUHD�VWDWXOXL��vQWURGXFHUHD�RUGLQLL�vQ�  DU�

$VLJXUDUHD�FRH]LXQLL�FLYLFH�vQWUH�RDPHQL

ÌPEXQ�W� LUHD�VLWXD LHL�vQ�vQY� �PkQW��WLLQ���FXOWXU�

$VLJXUDUHD�GH]YROW�ULL�VSLULWXDOH�D�RDPHQLORU

5HVWDELOLUHD�LQWHJULW  LL�WHULWRULDO�HFRQRPLFH�D�  �ULL

'H]YROWDUHD�UHOD LLORU�GH�FRODERUDUH�FX�RUJDQLD  LLOH�LQWHUQD LRQDOH

)LJ��9,,,����&H�VDUFLQL�FRQVLGHUm�FHL�LQYHVWLJDìL�Fm�VXQW�
DFXP�FHOH�PDL�LPSRUWDQWH�SHQWUX�5HSXEOLFD�0ROGRYD�

/HJHQGm�



��

�����

�����

����� �����

����

�����

�

�

��

��

��

��

��

��

7RWDO

�

'DWRULD�PDUH�D�  �ULL�F�WUH�RUJDQL]D LLOH�LQWHUQD LRQDOH�úL�DOWH� �UL

'LVWUXJHUHD�SRWHQ  LDOXOXL�LQGXVWULDO�úL�WHKQLFR�úWLLQ  LILF

&ULPLQDOLWDWHD�vQ�HFRQRPLH��HFRQRPLD�WHQHEU �

'HF�GHUHD�VHFWRUXOXL�DJULFRO

'HSHQGHQ D�GH�LPSRUWXO�UHVXUVHORU�HQHUJHWLFH

$OWHOH�FDX]H

)LJ�9,,,����3HULFROXO�FHO�PDL�PDUH�SHQWUX�HFRQRPLD�5�0ROGRYD��vQ�RSLQLD�FHORU�LQYHVWLJD L�

/HJHQGm�

ÌQ� RSLQLD� FHORU� LQYHVWLJD L� FHO� PDL� PDUH� SHULFRO� SHQWUX� HFRQRPLD� 5�0ROGRYD� vO� SUH]LQW�
³GDWRULD�PDUH�D� �ULL��GH�SH�XUPD�vPSUXPXWXULORU�úL�FUHGLWHORU��F�WUH�RUJDQL]D LLOH�LQWHUQD LRQDOH�úL
ID �� GH� DOWH�  �UL´� �� �������� XUPDW� GH� ³GLVWUXJHUHD� SRWHQ LDOXOXL� LQGXVWULDO� úL� WHKQLFR�úWLLQ LILF´� �
��������³&ULPLQDOLWDWHD�vQ�HFRQRPLH��HFRQRPLD�WHQHEU�´�������úL�³GHF�GHUHD�VHFROXOXL�DJULFRO´��
���������9H]L��7DE�9,,,����

��� 7LPSXO�QHFHVDU�SHQWUX�LHúLUHD�5�0ROGRYD�GLQ�FUL]���vQ�RSLQLD�FHORU
LQYHVWLJD L�

&HD� PDL� PDUH� SDUWH� D� FHORU� LQYHVWLJD L
��������� FRQVLGHU�� F�� 5�0ROGRYD� DUH� QHYRLH
SHQWUX� D� LHúL� GLQ� FUL]�� GH�PDL�PXOW� GH� ��� DQL�� 3H
ORFXO�DO�GRLOHD�VH�SODVHD]��³�������DQL´��FX��������
�9H]L�7DE��9,,,���

6H�REVHUY��R�FRQFRUGDQ �� vQWUH�U�VSXQVXUL�
SULYLWH� SH� GLIHULWHOH� VWUXFWXUL� DOH� FHORU� LQYHVWLJD L�
vQV�� DFHDVW�� DELD� DWUDJH� DWHQ LD� DVXSUD� RSLQLHL
GLIHULWHORU� VWUDWXUL� DOH� SRSXOD LHL� vQ� OHJ�WXU�� FX
GXUDWD� GHVWXO� GH� PDUH� DSUHFLDW�� GH� FHL� LQYHVWLJD L
FD�ILLQG�QHFHVDU��SHQWUX�FD�5�0ROGRYD�V�� LDV��GLQ
FUL]��

��� &H�DU�WUHEXL�I�FXW�vQ�5�0ROGRYD��GXS��RSLQLD�FHORU�LQYHVWLJD L��SHQWUX
VWLPXODUHD�LQYHVWLWRUXOXL�

ÌQ� RSLQLD� FHORU� LQYHVWLJD L�� vQ� SROLWLFD� GH� VWLPXODUH� D� LQYHVWLWRUXOXL� DU� WUHEXL� V�� VH� DFRUGH
³$YDQWDMH�PDWHULDOH�SHQWUX�FHL�FH�FUHD]��QRL�ORFXUL�GH�PXQF��úL�DQJDMHD]��úRPHUL´������������úL�V�
VH� DFRUGH� FUHGLWH� SH� WHUPHQ� OXQJ� vQ� FRQGL LL� DYDQWDMRDVH´� �� �������� XUPDW�� LPHGLDW� GH
³vPEXQ�W� LUHD�SROLWLFLL�ILQDQFLDU���EDQFDUH³�����������9H]L��7DE��9,,,�����

�����

�����

����

�����

����

����

$YDQWDMH�PDWHULDOH�SHQWUX�FHL�FH�FUHD] ��QRL�ORFXUL�GH�PXQF�

$FRUGDUHD�GH�FUHGLWH�SH�WHUPHQ�OXQJ�vQ�FRQGL  LL�DYDQWDMRDVH

ÌPEXQ�W� LUHD�SROLWLFLL�ILQDQFLDU�EDQFDUH

6FXWLUL�GH�LPSR]LW�SH�WHUPHQHOLPLWDWH�SHQWUX�LQYHVWL  LL�vQ�FXOWXU���QY� �PkQW��úWLLQ�

3XQHUHD�vQ�FRQGL  LL�HJDOH�D�LQYHVWLWRULORU�ORFDOL�FX�FHL�VWU �LQL

$VLJXUDUHD�H[SRUW�ULL�OHJDOH�D�XQHL�S�UL�LPSRUWDQWH�D�EHQHILFLXOXL

)LJ��9,,,����2SLQLL�GHVSUH�FH�WUHEXLH�I�FXW�SHQWUX�VWLPXODUHD�LQYHVWLWRUXOXL�

/HJHQGm�

�����
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7RWDO

�

3kQ��OD���DQL

3kQ��OD���DQL

�������DQL

0DL�PXOW�GH���DQL

)LJ�9,,,����7LPSXO�QHFHVDU�SHQWUX�LHúLUHD�

5�0ROGRYD�GLQ�FUL]���vQ�RSLQLD�FHORU�LQYHVWLJD L�

/HJHQGm�
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��� &H�DU�WUHEXL�I�FXW��GXS��RSLQLD�FHORU�LQYHVWLJD L��SHQWUX�VWLPXODUHD
SURGXF�WRUXOXL�

3H�WRWDO�HúDQWLRQ��SH�SULPXO�SODQ�VH�SODVHD]��U�VSXQVXO� �³0�VXUL�VSHFLDOH�SHQWUX�SURWHMDUHD
úL�VWLPXODUHD�SURGXF�WRULORU�GLQ�UHSXEOLF�´�����������XUPDW�GH�³$VLJXUDUHD�XQHL�SLH L�GH�GHVIDFHUH
SULQ�FRPHQ]L�IHUPH�GH�OD�EXJHW�SHQWUX�QHYRLOH�VWDWXOXL´�����������9H]L�7DE��9,,,���

�����

���������

����

����

0kVXUL�VSHFLDOH�SHQWUX�SURWHMDUHD�úL�VWLPXODUHD�SURGXF�WRULORU
GLQ�UHSXEOLF�
$VLJXUDUHD�XQHL�SLH L�GH�GHVIDFHUH�SULQ�FRPHQ]L�IHUPH�GH�OD�EXJH
SHQWUX�QHYRLOH�VWDWXOXL
$VLJXUDUHD�GH�LQIRUPD LH�úL�FRQVXOWLQJ�SHQWUX�D�LHúL�vQ
vQWkPLSQDUHD�QHYRLRU�VWDWXOXL
$VLJXUDUHD�XQRU�SULPH�SHQWUX�SDUWLFLSDUHD�HIHFWLY��OD�H[SRUW

$OWH�P�VXUL

)LJ��9,,,����3ULQ�FH�SRDWH�IL�VWLPXODW�PDL�ELQH�SURGXFmWRUXO�

/HJHQGm�

��� ��ULOH�FX�FDUH��vQ�RSLQLD�FHORU�LQYHVWLJD L��5�0ROGRYD�WUHEXLH�V��GH]YROWH
UHOD LL�vQ�SULPXO�UkQG�

ùL�DLFL�DX�DYXW�GH�DIDFH�FX�U�VSXQVXUL�PXOWLSOH���vQ�VHQVXO�F��DOHJHUHD�V�D�I�FXW�SH�JUXSXUL�GH
 �UL� �� SHQWUX� D� SXWHD� VWDELOL� SRQGHULOH� FHORU� FDUH� FUHG� F�� DQXPLWH�  �UL� WUHEXLH� V�� ILH� SULRULWDUH� � vQ
GLIHULWHOH�WLSXUL�GH�UHOD LL��HFRQRPLFH��FXOWXUDOH�VDX�PLOLWDUH��DOH�5�0ROGRYD�

$FHDVWD� QH�D� GDW� SRVLELOLWDWHD� V�� VXUSULQGHP� RSLQLL� FDUH� V�� SHUPLW�� VHVL]DUHD� XQRU� WHQGLQ H
SRVLELOH���vQ�RSWLFD�FHORU�LQYHVWLJD L���SULYLQG�UHOD LLOH�5�0ROGRYD�FX� �ULOH�GLQ�GLIHULWH�]RQH�DOH�OXPLL�

����� 3UREOHPD�UHOD LLORU�HFRQRPLFH��FXOWXUDOH��SROLWLFH�úL�PLOLWDUH�SULYLWH�OD�QLYHO�JOREDO

3H�WRWDO�HúDQWLRQ�SUREOHPD�UHOD LLORU�HFRQRPLFH��FXOWXUDOH���SROLWLFH�úL�PLOLWDUH�SULYLWH� OD�QLYHO
JOREDO��QH�G��SRVLELOLWDWHD�V��DYHP�LPDJLQH�WDE��9,,,�����

6H� REVHUY�� F�� SH� SODQXO� UHOD LLORU� HFRQRPLFH� SH� SULPXO� ORF� VH� SODVHD]�� 5XVLD� FX� �������
XUPDW��GH�5RPkQLD�����������-DSRQLD�����������*HUPDQLD����������úL�,VUDHO�����������

ÌQ�GRPHQLXO�FXOWXUDO�SH�SULPXO� ORF�HVWH�5RPkQLD��FX� �������� XUPDW�� GH� ,VUDHO� FX� �������
5XVLD�����������-DSRQLD����������úL�7XUFLD���������

ÌQ�SULYLQ D�UHOD LLORU�SROLWLFH�GHSDUWDMDUHD�HVWH�GLILFLO�GH�I�FXW�
)RDUWH� DSURSLDWH� VXQW� 5RPkQLD� �FX� �������� úL� 5XVLD� ��������� XUPDW�� GH� -DSRQLD� �FX

��������úL�,VUDHO������������úL�68$���������
ÌQ�GRPHQLXO� UHOD LLORU�PLOLWDUH�� FHL� LQYHVWLJD L� Y�G�SH� SULPXO� ORF�5XVLD� ���������� XUPDW�� GH

5RPkQLD�����������68$����������-DSRQLD�����������,VUDHO����������

$FHVWH� RSLQLL� WUHEXLH� DQXQ DWH� úL� vQ� IXQF LH� GH� GRX�� FDWHJRULL� GH� IHQRPHQH��SULPD�� GH� ORF
QHJOLMDELO���WULEXWXO�FH�VH�SO�WHúWH�YHFKLXOXL�VLVWHP�HFRQRPLF��VRFLDOLVW��FDUH�QX�PDL�H[LVW���5�0ROGRYD
QX�SRDWH� IDFH� DEVWUDF LL� GH� vQFUHQJ�WXUD� UHOD LLORU� GLQ� FDUH� D� I�FXW� SDUWH�� úL� vQF�� QX� V�D� GHVSULQV��D
GRXD�� GHúL� IDFH� HIRUWXUL� SHQWUX� D�úL� J�VL� SURSULD� LGHQWLWDWH�� GH� D� DF LRQD� FRQIRUP� QHYRLORU� úL
LQWHUHVHORU�SURSULL��vQF��QX�DUH�WRDWH�FRQGL LLOH�úL�SRVLELOLW� LOH�V��IDF��DFHDVWD�

����� 2SLQLLOH�FHORU�LQYHVWLJD L�vQ�UDSRUW�FX�JUXSXULOH�]RQDOH�GH� �UL

3ULYLWH�RSLQLLOH�FHORU� LQYHVWLJD L� vQ�UDSRUW�FX�JUXSXULOH�]RQDOH�GH� �UL�� vQ�UDSRUW�GH�QLYHOXO� ORU
GH� GH]YROWDUH�� GDU� úL� GH� DQXPLWH� OHJ�WXUL� FH� V�DX� VWDELOLW� vQ� SHULRDGD� vQ� FDUH� 5�0ROGRYD� HUD� SDUWH
FRPSRQHQW�� D� VLVWHPXOXL� XQLRQDO�� QH� DSDU� LPDJLQH� FH� QHFHVLW�� DWHQ LH�� $VWIHO�� vQ� RSLQLLOH� FHORU
LQYHVWLJD L��SRQGHULOH�FDUH�DU�WUHEXL�V��OH�DLE��vQ�UHOD LLOH�FX�5�0ROGRYD�XQHOH�GLQ� �ULOH�GH]YROWDWH�GLQ
9HVW��DU�IL�XUP�WRDUHOH�



��

7DE��9,,,������&X�FLQH�WUHEXLH�V��GH]YROWH�5�0ROGRYD�UHOD LL�vQ�SULPXO�UkQG

1 �DUD 7LSXO�GH�UHOD  LH��SH�WRWDO� 7LSXO�GH�UHOD  LH��SH��JUXSH�GH�  �UL�
(FRQRPLH &XOWXU� 3ROLWLF� 0LOLWDU� (FRQRPLH &XOWXU� 3ROLWLF� 0LOLWDU�

��ULOH�GH]YROWDWH�GLQ�9HVW
��� *HUPDQLD ����� ���� ��� ���� ���� ���� ���� ����

��� $XVWULD ���� ���� ���� ���� ��� ��� ��� ���

��� 0DUHD�%ULWDQLH ���� ���� ���� ���� ��� ��� ���� ����

��� 6�8�$� ���� ���� ���� ����� ���� ���� ���� ����

��� ,WDOLD ���� ���� ���� ���� ��� ���� ��� ���

��� )UDQ D ���� ���� ���� ���� ��� ���� ��� ���

��� $OWH� �UL ���� ���� ���� ���� ��� ��� ��� ���

7RWDO� ����� ����� ����� �����

��UL�GLQ�(XURSD�&HQWUDO ��úL�GH�(VW�
��� 5RPkQLD ����� ����� ����� ����� ���� ���� ���� ����

��� 8QJDULD ���� ���� ���� ���� ��� ��� ��� ���

��� 3RORQLD ���� ���� ���� ��� ��� ��� ��� ���

��� %XOJDULD ���� ���� ���� ��� ��� ��� ��� ���

��� *UHFLD ���� ���� ���� ���� ��� ��� ��� ���

��� ��ULOH�EDOWLFH ���� ���� ���� ���� ��� ��� ��� ����

��� $OWH� �UL ���� ���� ���� ���� ��� ��� ��� ���

7RWDO� ����� ����� ����� �����

��UL�GLQ�&�6�,�
��� 5XVLD ����� ����� ����� ����� ���� ���� ���� ����

��� 8FUDLQD ���� ���� ���� ���� ���� ���� ���� ����

��� %HODUXVL ���� ���� ��� ���� ��� ��� ��� ���

��� ��UL�GLQ�&DXFD] ���� ���� ��� ���� ��� ��� ��� ���

��� ��ULOH�DVLDWLFH ���� ���� ���� ��� ��� ��� ��� ���

7RWDO� ����� ����� ����� �����

��UL�GLQ�2ULHQWXO�ÌQGHS �UWDW�
��� &KLQD ���� ���� ���� ���� ���� ���� ���� ����

��� -DSRQLD ����� ����� ����� ����� ���� ���� ���� ����

��� $OWH� �UL ���� ���� ���� ���� ��� ��� ��� ���

7RWDO� ����� ����� ����� �����

��UL�GLQ�2ULHQWXO�0LMORFLX�
��� ,VUDHO ����� ����� ����� ����� ���� ���� ���� ����

��� 7XUFLD ���� ���� ���� ���� ���� ���� ���� ����

��� $OWH� �UL ���� ���� ���� ���� ��� ��� ��� ���

7RWDO� ������ ������ ������ ������ ����� ����� ����� �����

�

�

�

�

�

��

��

��

��

��

5
X
V
LD

5
R
P
k
Q
LD

*
H
UP

D
Q
LD

)
UD
Q
 D

6
�8
�$
�

3
R
OR
Q
LD

7
X
UF
LD

-
D
S
R
Q
LD

&
K
LQ
D

�

5HOD LL�(FRQRPLFH 5HOD LL�FXOWXUDOH 5HOD LL�SROLWLFH 5HD LL�PLOLWDUH/HJHQG��

)LJ��9,,,������&X�FLQH�WUHEXLH�V��GH]YROWH�5�0ROGRYD�UHOD LL�vQ�SULPXO�UkQG�OD�

QLYHO�JOREDO



��

�

��

��

��

��

��

��
*
H
UP

D
Q
LD

$
X
V
WU
LD

0
D
UH
D

%
UL
WD
Q
LH

6
�8
�$
�

,W
D
OL
D

)
UD
Q
 D

$
OW
H
� 
�
UL

�

5HOD LL�(FRQRPLFH 5HOD LL�FXOWXUDOH

5HOD LL�SROLWLFH 5HD LL�PLOLWDUH

/HJHQG��

)LJ��9,,,��������&X�FLQH�WUHEXLH�V��GH]YROWH�5�0ROGRYD�

UHOD LL�vQ�SULPXO�UkQG�GLQ���ULOH�GH]YROWDWH�GLQ�9HVW�
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5HOD LL�(FRQRPLFH 5HOD LL�FXOWXUDOH

5HOD LL�SROLWLFH 5HD LL�PLOLWDUH

/HJHQG��

)LJ��9,,,��������&X�FLQH�WUHEXLH�V��GH]YROWH�5�0ROGRYD�

UHOD LL�vQ�SULPXO�UkQG�GLQ���UL�GLQ�(XURSD�&HQWUDO��úL�

GH�(VW�

$VWIHO��vQ�UHOD LLOH�HFRQRPLFH�SH�SULPXO�SODQ�VH
SODVHD]��� vQ�JUXSD�  �ULORU�GH]YROWDWH� GLQ�9HVW� �$�� VH
SODVHD]�� *HUPDQLD� �FX� �������� XUPDW�� GH� 68$
����������vQ�JUXSD���ULORU�GLQ�(XURSD�&HQWUDO��úL�GH
(VW��%����5RPkQLD� �FX���������� vQ�JUXSD� �ULORU�GLQ
&�6�,�� �&�� ��5XVLD� �� FX� �������� vQ� JUXSD� �ULORU� GLQ
2ULHQWXO� vQGHS�UWDW� �'�� �� -DSRQLD� FX� �������� vQ
JUXSD�  �ULORU� GLQ�2ULHQWXO�0LMORFLX� �(�� �� ,VUDHOXO�� FX
���������9H]L�7DE�,;��

$FHHDúL� DOHJHUH� VH� PDQLIHVW�� úL� vQ� FHHD� FH
SULYHúWH� UHOD LLOH� FXOWXUDOH�� SROLWLFH� úL� PLOLWDUH�� FX
H[FHS LD�JUXSHL�$����ULOH�GH]YROWDWH�GLQ�9HVW��XQGH�OD
UHOD LL� FXOWXUDOH� VXQW� IRDUWH� DSURSLDWH� �� *HUPDQLD� �
��������� úL� )UDQ D� ���������� OD� UHOD LL� SROLWLFH
6�8�$�� ��������� RFXS�� SULPXO� ORF�� XUPDW�� GH
*HUPDQLD����������� LDU� OD�UHOD LL�PLOLWDUH�6�8�$�� �FX
��������RFXS��OHMHU�SULPXO�ORF�

��� 'RPHQLLOH�vQ�FDUH�5�0ROGRYD�DU�WUHEXL��GXS��RSLQLD�FHORU�LQYHVWLJD L��V��VH
LQWHJUH]H�PDL�PXOW�vQ�(XURSD�

$LFL�V�D�SXV�vQ�SULPXO�UkQG�SUREOHPD�GRPHQLXOXL� vQ�� FDUH�DU� WUHEXL� V�� VH� LQWHJUH]H�PDL�PXOW
5�0ROGRYD�vQ�(XURSD��5�VSXQVXULOH�DX�IRVW�PXOWLSOH��2UGLQHD�SRQGHULORU�ORU�HVWH�FHD�GLQ�7DE��9,,,���
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)LJ��9,,,��������&X�FLQH�WUHEXLH�V��GH]YROWH�5�0ROGRYD�

UHOD LL�vQ�SULPXO�UkQG�GLQ���UL�GLQ�(XURSD�&HQWUDO��úL�

GH�(VW�
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7DE�9,,,����'RPHQLLOH�vQ�FDUH�5�0ROGRYD�DU�WUHEXL�V ��VH�LQWHJUH]H�PDL�PXOW�vQ�(XURSD�

���SH�WRWDO�HúDQWLRQ��QLYHO�GH�LQVWUXLUH�úL�PHGLL�UH]LGHQ LDOH��

0HGLL�UH]LGHQ LDOH 1LYHO�GH�LQVWUXLUH
1U�
2UG

'RPHQLXO WRWDO
HúDQWLRQ

0 2U�
PLFL

5XU PHGLL
LQF�

PHGLL PHG�
VSHF�

VXS� WLWO��úW�

� /HJLVOD LD ����� ����� ����� ����� ����� ����� ����� ����� �����
� 3ROLWLF� ����� ����� ����� ����� ����� ����� ����� ����� �����
� (FRQRPLH ���� ����� ����� ����� ����� ����� ����� ����� �����
� &XOWXU� ����� ����� ����� ����� ����� ����� ����� ���� �����
� (GXFD LH�úL�úWLLQ � ����� ����� ����� ����� ����� ����� ����� ���� �����
� 7UDQVSRUW ���� ���� ��� ���� ���� ���� ���� ���� ����
� 7XULVP ���� ����� ���� ���� ���� ���� ����� ���� ����

�6XUVD��7DE�9,,,���

'XS��RSLQLD�FHORU�LQYHVWLJD L��HIRUWXUL�WUHEXLH�I�FXWH�PDL�DOHV�vQ�GRPHQLXO�HFRQRPLF��XUPDW�GH
FHO�OHJLVODWLY�úL�SROLWLF��$FHDVW��RUGLQH�VH�S�VWUHD]���vQ�OLQLL�HVHQ LDOH��vQ�WRDWH�VWUXFWXULOH�HúDQWLRQXOXL�
FX�XQHOH�DQH[H�VSHFLDOH��OD�SRSXOD LD�GLQ�PXQLFLSLL�úL�FHD�«�úWLLQ LILF��SH�ORFXO�WUHL�VH�DIO��³HGXFD LD�úL
úWLLQ D´�LDU�³SROLWLFD´�HVWH�SH�ORFXO�SDWUX�

��� &kQG�5��0ROGRYD�YD�DWLQJH�QLYHOXO�GH]YROW�ULL�VRFLDO�HFRQRPLFH�FDUH�V��L
SHUPLW��LQWHJUDUHD�vQ�8QLXQHD
(XURSHDQ��

/D� vQWUHEDUHD� ³'XS�� S�UHUHD� 'YV��� FkQG
5�0ROGRYD� YD� DWLQJH� QLYHOXO� GH]YROW�ULL� VRFLDO�
HFRQRPLFH�� VXILFLHQW�SHQWUX� LQWHJUDUHD� vQ�(XURSD
�8QLXQHD� (XURSHDQ��"´�� U�VSXQVXULOH� DUDW�� �� SH
WRWDO�HúDQWLRQ���R�VWDUH�GH�QHVLJXUDQ ���vQ�VHQVXO�F�
HOH�VH�vQWLQG�GH�OD�FHOH�PDL�RSWLPLVWH���³SkQ��OD���
DQL´� ��������� SkQ�� OD� FHOH� PDL� SHVLPLVWH� �� ³vQ
WLPSXO�JHQHUD LHL�YLLWRDUH´����������

3UHGRPLQ��vQV��SRQGHUHD�FHORU�FDUH�FUHG�F�
5��0ROGRYD�vL�WUHEXLH�SHVWH����GH�DQL�SHQWUX�D�DWLQJH�DFHVW�QLYHO������������������ ���������

&DSLWROXO�,;��6SHUDQ H�úL�vQFUHGHUH�vQ�YLLWRU

,QYHVWLJD LD�D�XUP�ULW�V��VXUSULQG��úL�DOWH�HOHPHQWH�FDUH�YL]HD]��SHUVSHFWLYD��$VWIHO��V�D�GRULW
FXQRDúWHUHD�RSLQLLORU�SRSXOD LHL�UHIHULWRDUH�OD�

D�� GLUHF LD�vQ�FDUH�FUHG�FHL�LQYHVWLJD L�F��VH�YD�VFKLPED�VLWXD LD�ORU�PDWHULDO��
E�� GLUHF LD� vQ� FDUH� FUHG� DFHúWLD� F�� VH� YD� VFKLPED� VLWXD LD� VRFLDO�HFRQRPLF�� GLQ� UHSXEOLF�� vQ
XUP�WRULL���DQL�
F�� RSLQLLOH� FHORU� LQYHVWLJD L� vQ� OHJ�WXU�� FX� P�VXULOH� FDUH� WUHEXLH� vQWUHSULQVH� SHQWUX
vPEXQ�W� LUHD�VLWXD LHL�VRFLDO�HFRQRPLFH�GLQ�5��0ROGRYD�
G�� SHUVRQDOLW� L�VDX�LQVWLWX LL�SH�FDUH�FRQWHD]��FHL�LQYHVWLJD L�vQ�VROX LRQDUHD�SUREOHPHORU�GLQ�5�
0ROGRYD�

���

���

���

���

3kQ��OD����DQL ������DQL ������DQL ÌQ�WLPSXO�JHQHUD LHL�YLLWRDUH

)LJ��9,,,����&kQG�5�0ROGRYD�YD�DWLQJH�QLYHOXO�GH]YROW�ULL�VRFLDO�

HFRQRPLFH�FDUH�V��L�SHUPLW��LQWHJUDUHD�vQ�

8QLXQHD�(XURSHDQ�

/HJHQGm�
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��� 'LUHF LL�vQ�FDUH�FUHG�FHL�LQYHVWLJD L�F��VH�YD�VFKLPED�VLWXD LD�PDWHULDO��D
IDPLOLLORU�ORU�
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6H�YD�vPEXQ�W� L 9D�U�PkQH�OD�IHO 6H�YD�vQU�XW� L 1X�úWLX

�
7RWDO�HúDQWLRQ

)LJ��;����'LUHF LD�vQ�FDUH�VH�YD�VFKLPED�VLWXD LD�PDWHULDO��D�FHORU�LQYHVWLJD L��vQ�RSLQLD�ORU��

6XUVD��7DE��;��

�3H� WRWDO� HúDQWLRQ�� JUXSDUHD� U�VSXQVXULORU� FHORU� LQYHVWLJDWH� vQ� RUGLQHD� GHVFUHVF�WRDUH� D
SRQGHULORU�� FDOFXODW��SH�ED]D� LQIRUPD LLORU�GDWH� UHIHULWRU� OD� VWDUHD�PDWHULDO�� D� IDPLOLLORU� ORU� RE LQHP
XUP�WRDUHD�LPDJLQH�

�� 1X�úWLX� ������
�� 9D�U�PkQH�OD�IHO� �����
�� 6H�YD�vQU�XW� L� ������
�� 6H�YD�vPEXQ�W� L� �������
ÌQ� DIDU�� GH�PDUHD� GLVSHUVLH� D� RSLQLLORU� H[SULPDWH� DWUDJH� DWHQ LD� GR]HL� UHGXVH� GH� RSWLPLVP�

QXPDL��������VSHU��vQWU�R�vPEXQ�W� LUH�D�VLWXD LHL�IDPLOLLORU�ORU�vQ�XUP�WRULL�WUHL�DQL��SH�FkQG������
FUHG�F��³YD�U�PkQH�OD�IHO´�GH�SUHFDU���OD�DFHúWLD�WUHEXLH�V��DG�XJ�P�SRQGHUHD�FHORU�FH�FUHG�F��³VH�YD
vQU�XW� L´� ���������

��� 2SLQLLOH�FHORU�LQYHVWLJD L�UHIHULWRDUH�OD�P�VXULOH�FH�WUHEXLH�vQWUHSULQVH�SHQWUX
vPEXQ�W� LUHD�VLWXD LHL�VRFLDO�HFRQRPLFH�GLQ�UHSXEOLF��vQ�JHQHUDO�

&HOH������U�VSXQVXUL��GDWH�UHIHULWRU�OD�FHOH����DVSHFWH�SXVH�vQ�GLVFX LH�DX�FRQWXUDW�XUP�WRUXO
WDEORX�
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)LJ��;����0�VXULOH�GH�vQWUHSULQV�SHQWUX�vPEXQ�W� LUHD�VLWXD LHL�VRFLDO�HFRQRPLF��vQ�5�0ROGRYD�
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3H� SULPXO� ORF�� vQ� RSLQLD� FHORU� LQYHVWLJD L�� VH� SODVHD]�� ³ÌPEXQ�W� LUHD� OHJLORU� �� UHDOL]DUHD
DSOLF�ULL� ORU´�FX���������XUPDW��GH�³&RPEDWHUHD�FULPLQDOLW� LL� vQ�HFRQRPLH´��������SH� ORFXO� WUHL
ILLQG�³5HVWUXFWXUDUHD�vQWUHSULQGHULORU�LQGXVWULDOH´����������

��� 3H�FLQH�FRQWHD]��FHO�PDL�PXOW�FHL�LQYHVWLJD L�vQ�UH]ROYDUHD�SUREOHPHORU�GLQ
5�0ROGRYD�

$LFL� DX� IRVW� DYX L� vQ� YHGHUH� SHUVRQDOLW� L� úL� LQVWLWX LL� GLQ�  DU��� GDU� úL� DMXWRUXO� GLQ� DIDUD
JUDQL HORU��,PDJLQHD�FRQWXUDW��HVWH�FHD�GLQ�)LJ��;���

(VWH�XQ�IDSW�SR]LWLY�F��SH�SULPXO�ORF�VH�SODVHD]��FX�����FHL�FDUH�FUHG�F��VROX LRQDUHD�R�YRU
DGXFH� ³FRQGXF�WRULL� H[SHULPHQWD L�� FRQGXF�WRULL� GH� vQWUHSULQGHUL� úL� RUJDQL]D LL´�� $FHVWRUD� OL� VH
SRDWH� DG�XJD� úL� FHOH� FFD� ����� FkW� UHSUH]LQW�� SRQGHUHD� FHORU� FH�úL� SXQ� VSHUDQ HOH� vQ� ³QRL
vQWUHSULQ]�WRUL��VHFWRUXO�SULYDW´�

3H�ORFXO�GRL�VH�SODVHD]��³3UHúHGLQWHOH�5HSXEOLFLL�0ROGRYD´���FX��������
6XUSULQGH� vQV�� SRQGHUHD� UHGXV�� D� FHORU� FH� FUHG� vQ� 3DUODPHQW� �� ������� RUJDQHOH

DXWRDGPLQLVWU�ULL�ORFDOH���������úL�SDUWLGHOH�SROLWLFH�����������'RX��LQVWLWX LL�FDUH�DU�WUHEXL�V��ILH�vQ
FHQWUXO� vQFUHGHULL� SRSXOD LHL� VXQW� SHUFHSXWH� IRDUWH� VODE� FD� IDFWRUL� QD LRQDOL� LPSOLFD L� vQ� SUREOHPHOH
 �ULL��ELVHULFD���FX������úL�DUPDWD���FX�������

³$MXWRUXO� GH� SHVWH� KRWDUH´� QX� HVWH� SHUFHSXW� GH� F�WUH� FHL� LQYHVWLJD L� FD� XQ� VSULMLQ� SXWHUQLF
SHQWUX�VROX LRQDUHD�SUREOHPHORU� �ULL��GRDU�������FUHG�vQ�DFHVWD�

�����

����

�����

����

����

����
����

����

����

���

����
�

�

��

��

��

��

3
UH
úH
GL
QW
HO
H

5
HS
XE
OLF
LL

0
RO
GR
YD

3
DU
OD
P
HQ
W

*
XY
HU
Q

&
RQ
GX
F�
WR
UL
L

vQ
WU
HS
UL
QG
HU
LO
RU
�ú
L

RU
JD
QL
]D

 LL
OR
U

1
RL
L

QW
UH
SU
LQ
]�
WR
UL

2
UJ
DQ
HO
H

DX
WR
DG
P
LQ
LV
WU

�U
LL

OR
FD
OH
�

3
DU
WLG
HO
H�
SR
OLW
LF
H

%
LV
HU
LF

�

$
UP
DW

�

$
MX
WR
U�
GH
�S
HV
WH

KR
WD
UH $
OWH
OH
�

�
7RWDO�HúDQWLRQ

)LJ��;����3H�FLQH�úL�vQ�FH�P�VXU��FRQWHD]��FHL�LQYHVWLJD L�vQ�VROX LRQDUHD�SUREOHPHORU�5�0ROGRYD�

��� ÌQ�FH�GLUHF LH�FUHG�FHL�LQYHVWLJD L�F��VH�YD�VFKLPED�VLWXD LD�VRFLDO�HFRQRPLF�
GLQ�5�0ROGRYD�vQ�XUP�WRULL���DQL�

/D� vQWUHEDUHD� ³FXP� FUHGH L� F�� VH� YD� VFKLPED� VLWXD LD� VRFLDO�HFRQRPLF�� GLQ� UHSXEOLF�� vQ
XUP�WRULL���DQL´��SH�WRWDO�HúDQWLRQ�U�VSXQVXULOH�VH�JUXSHD]��DVWIHO�

���� 9D�U�PkQH�OD�IHO���������
���� 6H�YD�vQU�XW� L���������
���� 1X�úWLX�V��U�VSXQG����������
���� 6H�YD�vPEXQ�W� L���������

ÌQ�PRG�UHDO�DYHP�GH�D�IDFH�FX�R�GR]��UHGXV��GH�RSWLPLVP��GRDU�������FUHG�F��OXFUXULOH�VH�YRU
DPHOLRUD��ID ��GH����������GXEOXO�SULPLORU���FDUH�FUHG�F��VH�YD�vQU�XW� L�



��

$FHDVW�� VWDUH� GH� GXELL� HVWH� VXV LQXW�� úL� GH� SRQGHUHD� PDUH� D� FHORU� FDUH� QX� SRW� U�VSXQGH
���������

5H]XPDW�

'LQ�VRQGDMXO�GH�RSLQLH��UHDOL]DW�FX������LQWHUYLHYD L��VH�GHVSULQG�XUP�WRDUHOH�LPDJLQL�

,�� 'HVSUH�VWDUHD�HFRQRPLF��D�JRVSRG�ULLORU�LQYHVWLJDWH�

)D �� GH� DQXO� ����� DX� FUHVFXW� YHQLWXULOH� SURYHQLWH� GLQ�PXQF��� SUHFXP� úL� FHOH� GLQ� YkQ]DUHD
SURGXVHORU�DJULFROH��ÌQ�DFHODúL� WLPS�DX�FUHVFXW� úL� FKHOWXLHOLOH�� vQGHRVHEL� vQ�GRPHQLLOH�GHSHQGHQWH�GH
SUH XULOH�VSRQWDQH�OD�HQHUJLH�HOHFWULF��úL�FDUEXUDQ L��9H]L�)LJ��,,�����)LJ��,,����úL�)LJ��,,���D��

'LIHUHQ D�vQWUH�YHQLWXUL�úL�FKHOWXLHOL�HVWH�PLQLP���DFHDVWD�DWU�JkQG�DWHQ LD�DVXSUD�SRVLELOLW� LORU
IRDUWH�UHGXVH�SHQWUX�D�UHDOL]D�DFXPXO�UL�

6XE�SUDJXO�V�U�FLHL��FDOFXODW�SH�ED]D�³FRúXOXL�PLQLP�GH�FRQVXP´���VH�DIO��R�LPSRUWDQW��SDUWH
D� SRSXOD LHL�� ������ GLQWUH� PXQFLWRULL� EXJHWDUL�� ������ GLQWUH� IXQF LRQDULL� EXJHWDUL�� ������ GLQWUH
VSHFLDOLúWLL� FX� VWXGLL� VXSHULRDUH� úL� ������ GLQWUH� PDQDJHULL� GLQ� LQVWLWX LLOH� GH� VWDW� VH� DIO�� VXE� OLPLWD
FRúXOXL�PLQLP�GH�FRQVXP���9H]L�úL�)LJ��,,���D��

$FHDVWD� DWUDJH� DWHQ LD� DVXSUD� IDSWXOXL� F�� PXQFLWRULL� EXJHWDUL� R� GXF� JUHX�� IXQF LRQDULL� GLQ
DFHODúL� VHFWRU� R� GXF� OD� IHO� GH� JUHX�� LDU� vQ� SULYLQ D� SHQVLRQDULORU� VXQW� SX LQH� FXYLQWH� FDUH� DU� SXWHD
GHVFULH�VWDUHD�ORU�HFRQRPLF��

/D�DFHDVW��LPDJLQH�VH�SRW�DGXFH�XQHOH�FRPSOHW�UL��)DPLOLLOH�úRPHULORU��FDUH�UHSUH]LQW������
����GLQ�WRWDOXO�IRU HL�GH�PXQF��DSWH�GH�PXQF���QX�QXPDL�F��WUHEXLH�OXDWH�vQ�FDOFXO��FL�DU�DYHD�QHYRLH
GH�XQ�VWXGLX�VSHFLDO��$LFL�WUHEXLH�DG�XJDWH�úL�DOWH�IDPLOLL��FDUH�DX�VDODULL�vQ� LQVWLWX LL�EXJHWDUH���FDGUH
GLGDFWLFH��PHGLFL��HWF���FDUH��GDWRULW��FUL]HL�HFRQRPLFR�ILQDQFLDUH�GLQ�5�0ROGRYD��QX�SULPHVF�OD�WLPS
VDODULLOH�� ÌQ� P�VXUD� vQ� FDUH� DFHVWH� FDWHJRULL� VRFLR�SURIHVLRQDOH� QX� DX� DOWH� VXUVH� GH� YHQLWXUL�� GHYLQ
YXOQHUDELOH�VXE�DVSHFW�HFRQRPLF�

3HQVLRQDULL���vQ�DIDU��GH�IDSWXO�F��DX�SHQVLL�GHVWXO�GH�PLFL��RUL�QX�OH�SULPHVF�OD�WLPS��RUL�OL�VH
DFKLW��vQ�SURGXVH��FDUH�vQV��Q�DX�YDORDUH�GH�VFKLPE��vQ�VHQV�F��HOH�QX�SRW�IL�GDWH�FRQWUD�VHUYLFLL�VDX
FRQWUD�DOWRU�SURGXVH�SH�FDUH�SHQVLRQDULL�GRUHVF�V��OH�SURFXUH�GLQ�PDJD]LQH���DX�R�VLWXD LH�GLQWUH�FHOH
PDL�JUHOH��&RQIRUP�GDWHORU�0�0�3�6�)��� VXPD�GDWRULLORU�SHQWUX�SODWD� SHQVLLORU� úL� LQGHPQL]D LLORU� vQ
GHFXUVXO�SULPHORU���OXQL�DOH�DQXOXL������V�D�PLFúRUDW�GH�����RUL�úL�D�FRQVWLWXLW�������PLO��OHL��&HD�PDL
PDUH�SRQGHUH�GLQ� VXPD� WRWDO�� ������ �� R� GH LQ� GDWRULLOH� SHQWUX� DQXO� ������ ���� �� OXQD� VHSWHPEULH�
����OXQD�DXJXVW�úL����OXQD�LXOLH�D�DQXOXL�������)DPLOLLOH�SHQVLRQDULORU�GHYLQ�YXOQHUDELOH�GLQ�SXQFW�GH
YHGHUH�HFRQRPLF�FKLDU�GLQ�SXQFWXO�GH�SRUQLUH�

'DF�� YUHP� V�� YHGHP�SRQGHUHD� JRVSRG�ULLORU�PHGLL� DIODWH� VXE� SUDJXO� V�U�FLHL�� OX�P� VDODULXO
PLQLP�úL�FRúXO�PLQLP�GH�FRQVXP�úL��SULQ�FDOFXOH��RE LQHP�LPDJLQHD�GLQ�)LJ��,,�����E���2UL�DFHDVWD�QH
DUDW��F��SHVWH�FRúXO�PLQLP�GH�FRQVXP�VH�DIO��XQ�QXP�U�H[WUHP�GH�UHGXV�GH�IDPLOLL���������

,,�� 5HIHULWRU�OD�VLWXD LD�HFRQRPLF��D�IDPLOLLORU�LQYHVWLJDWH��FHL� LQYHVWLJD L�DX�XQ
JUDG� UHGXV� GH� VDWLVIDF LH�� $FHDVWD� VH� YHGH� SH� WRWDO� HúDQWLRQ�� SH� PHGLL� UH]LGHQ LDOH�� FkW� úL� SH
QD LRQDOLW� L�� �9H]L� )LJ�,,,����� $FHDVWD� vL� IDFH� V�� VH� VRFRWHDVF��� vQ� SURSRU LL� GH� ������ ³DVLJXUD L
PLMORFLX´��JUXSXO�XUP�WRU��FRQVWLWXLW�GLQ�������GLQWUH�FHL�LQYHVWLJD L��V��VH�FRQVLGHUH�³V�UDFL´�

&HD� PDL� GXU�� VLWXD LH� R� SUH]LQW�� FHL� FX� WLWOXUL� úWLLQ LILFH�� FDUH�� vQ� SURSRU LD� GH� ������ VH
FRQVLGHU��³V�UDFL´��úL�GRDU�������V��FUHDG��F��VXQW�³DVLJXUD L�PLMORFLX´�

'HVSUH�VLWXD LD�VRFLDO�HFRQRPLF��D�5�0ROGRYD�������GLQWUH�FHL�LQYHVWLJD L�R�DSUHFLD]��GUHSW
³FULWLF�´��������GUHSW�³QHIDYRUDELO�´��úL�GRDU������R�VRFRWHVF�³IDYRUDELO�´�



��

&HL� GLQ� 0XQLFLSLLOH� &KLúLQ�X� úL� %�O L� R� VRFRWHVF� ³FULWLF�´� vQ� SURSRU LD� GH� ������ úL
³QHIDYRUDELOH´� vQ� SURSRU LD� GH� ������� FHL� FX� WLWOXUL� úWLLQ LILFH�� ������ �� ³FULWLF�´� úL� �����
³QHIDYRUDELO�´�

3UREOHPH�FH�,�vQJULMRUHD]��FHO�PDL�PXOW�SH�FHL�LQYHVWLJD L�YL]HD]��vQ�RUGLQH��QHSODWD�OD�WLPS�D
VDODULXOXL� �SHQVLHL� �� ������� FUHúWHUHD� SUH XULORU� �� ������� QHkQFUHGHUHD� vQ� ]LXD� GH� PkLQH� �� ������
úRPDMXO����������SURWHF LD�VRFLDO��VF�]XW����������

,,,��'HVSUH�UH]XOWDWHOH�UHIRUPHORU�GLQ�5�0ROGRYD�

��� $SUHFLHUHD�XQRU�DVSHFWH�DOH�UHIRUPHL�

$�� 'HVSUH�DSDUL  LD�PDL�PXOWRU�WLSXUL�GH�SURGXF �WRUL�
'RX��DVSHFWH�DWUDJ�DWHQ LD��D��SRQGHUHD�PDUH�D�FHORU�FDUH�DILUP��F��³UHIRUPHOH�DX�vQ�FHD�PDL

PDUH�SDUWH��UH]XOWDWH�QHJDWLYH́ ��������SH�WRWDO�HúDQWLRQ���E��SRQGHUHD�PDUH�D�FHORU�FDUH�QX�U�VSXQG
VDX� FDUH� VSXQ� F�� QX� úWLX� FH� V�� VSXQ�� ������� SH� WRWDO� HúDQWLRQ�� ������ GLQWUH� FHL� FX� VWXGLL� PHGLL
LQFRPSOHWH�VDX�������GLQWUH�FHL�FX�VWXGLL�PHGLL��

&HOH�PDL�EXQH�DSUHFLHUL� OH�DX�FHL� WLQHUL� �VWXGHQ LL� ��������SR]LWLY���������IRDUWH�SR]LWLY� 
������ vQ� WRWDO�� úL� FHL� FX� VWXGLL� VXSHULRDUH� �� ����� PXQFLWRULL� GLQ� VHFWRUXO� SULYDW� �� ������� � úL
IXQF LRQDULL�GLQ�VHFWRUXO�SULYDW���������

$LFL�DYHP�GH�DIDFH�FX�XQ�PRG�GH�DSUHFLHUH��vQ�PXOW��SULYLQ ��GHS�úLW��DO�DFHVWXL�SURFHV��FDUH
YL]HD]��QLYHOXO�GH� LQVWUXLUH� úL� GH� LQIRUPDUH�� GDU� úL� GRULQ D� GH� GHS�úLUH� úL� DXWRGHS�úLUH�� VH� YHGH� GLQ
FRPSDUDUHD�DSUHFLHULORU�I�FXW�GH�PDQDJHULL�GLQ�VHFWRUXO�EXJHWDU�úL�FHL�GLQ�VHFWRUXO�SULYDW��$VWIHO��GDF�
GLQWUH�PDQDJHULL�GLQ�VHFWRUXO�EXJHWDU�DSUHFLD]�� ������DSDUL LD�PDL�PXOWRU� WLSXUL�GH�SURSULHWDWH�� FHL
GLQ�VHFWRUXO�SULYDW�GDX�R�DSUHFLHUH�SR]LWLY��vQ�SURSRU LL�GH�����

%�� 'HVSUH�UHRUJDQL]DUHD�vQWUHSULQGHULORU�GH�VWDW �
$SUHFLHULOH�DVXSUD�DFHVWHL�DF LXQL�VXQW�I�FXWH�FX�SUXGHQ ��úL�UH]HUY���GXEODW��úL�GH�R�VWDUH�GH

PLQLP�� VDWLVIDF LH�� 3H� WRWDO� HúDQWLRQ� FHL� FH� VRFRWHVF� DFHDVWD� FD� ³QLFL� VDWLVI�F�WRDUH�� QLFL
QHVDWRVI�F�WRDUH´� UHSUH]LQW�� �������³SR]LWLY�´� �� ������ úL� QXPDL� �����³IRDUWH� SR]LWLY�´��&DOLWDWHD
DSUHFLHULORU�HVWH�GHSHQGHQW��úL�GH�QLYHOXO�GH�LQVWUXLUH�DO�FHORU�LQWHUYLHYD L��$VWIHO��GDF��FHL�³FX�VWXGLL
PHGLL�LQFRPSOHWH´�GDX���vQ�SURSULHW� L�GH���������FD�ILLQG�QLFL�EXQ���QLFL�SURDVW���FHL�³FX�VWXGLL�PHGLL´
vQ�R�SURSRU LH�GH�����GDX� DFHHDúL� DSUHFLHUH�� FHL� FX� VWXGLL� VXSHULRDUH� úL� FHL� FX� WLWOXUL� úWLLQ LILFH� IDF
DSUHFLHUL�SUHGRPLQDQWH�SR]LWLYH�

&�� 'HVSUH� OLEHUDOL]DUHD� SUH  XULORU� úL� D� FRPHU  XOXL�� OLFKLGDUHD� GHILFLWXOXL� GH� P �UIXUL�
VWDELOLWDWHD� YDOXWHL� QD  LRQDOH� úL� GH]YROWDUHD� VHFWRUXOXL� SULYDW� vQ� JHQHUDO �� PDMRULWDWHD� FHORU
LQYHVWLJD L�DX�H[SULPDW�R�RSLQLH�SR]LWLY��

'�� 'HVSUH� OLFKLGDUHD� FROKR]XULORU� úL� VRYKR]XULORU �� SUREDELO� úL� GDWRULW�� GLILFXOW� LORU
vQWkPSLQDWH�vQ�DFHVW�SURFHV�GH�WUHFHUH�OD�HFRQRPLD�GH�SLD ��vQ�DJULFXOWXU���GDU�úL�SHUVLVWHQ D�PRGHOXOXL
DQWHULRU�úL�GHSHQGHQ HL���vQF����D�PDMRULW� LL�SRSXOD LHL�ID ��GH�DFHVW�PRGHO��vQ�FRQGL LLOH�XQRU�SLHGLFL
HYLGHQW��vQ�FDOHD�FHORU�FH�GRUHVF�R�DOW��IRUP��GH�SURSULHWDWH�úL�GH�H[SORDWD LH�DJULFRO����9H]L�úL�)LJ�
,9���������5HDF LD�FHORU�LQYHVWLJD L�D�IRVW�SUHSRQGHUHQW�QHJDWLY����9H]L�)LJ�������

(�� 'HVSUH� FUHDUHD� vQWUHSULQGHULORU� LQGLYLGXDOH�� SULYDWL]DUHD� VSD  LXOXL� ORFDWLY�� GUHSWXO� OD
LQL LDWLY��úL�FkúWLJ��SH�SULPXO�SODQ�DSDU�DSUHFLHULOH�SR]LWLYH�DOH�FHORU�LQYHVWLJD L�

��� &H� QHOLQLúWHúWH� FHO� PDL� PXOW� SH� FHL� LQYHVWLJD L� vQ� OHJ�WXU�� FX� HIHFWXDUHD
UHIRUPHORU�vQ�5�0ROGRYD�

�� ³OLSVD� XQL� SURJUDP� XQLWDU� GH� UHIRUPH�� UHDOL]DWH� vQ� VWUkQV�� FRQOXFUDUH� GH� 3UHúHGLQWHOH
5HSXEOLFLL��3DUODPHQW�úL�*XYHUQ´�����������9H]L��7DE��,9������



��

�� ³OLSVD� XQHL� SROLWLFL� SUHFLVH� úL� ELQH� GHWDOLDWH� vQ� LQGXVWULH�� DJULFXOWXU�� úL� DQWUHSUHQRULDW´
��������
�� ³OLSVD�XQXL�SURJUDP�GH�VWDW�vQ�GRPHQLXO�RFXS�ULL�IRU HL�GH�PXQF�´�������

��� (FRQRPLD� WHQHEU�� SRDWH� IL� GLPLQXDW�� �� vQ� RSLQLD� FHORU� LQYHVWLJD L� �� SH� F�LOH� MXVWL LHL
���������UHFXUJkQG�OD�PHWRGHOH�DGPLQLVWUDWLYH���������úL�OD�PHWRGH�HFRQRPLFH���������

��� 5HIHULWRU� OD� SRQGHUHD� SURSULHW� LL� GH� VWDW� GLQ� GLIHULWH� VHFWRDUH� DOH� HFRQRPLHL
QD LRQDOH�SXWHP�DILUPD�F��GLVSHUVLD�U�VSXQVXULORU�HVWH�IRDUWH�PDUH��GH�OD�R�UDPXU��D�HFRQRPLHL�OD�DOWD�
GDU�úL�GH�OD�XQ�VWDWXW�VRFLDO�OD�DOWXO�DO�FHORU�LQWHUYLHYD L�

,9��3RSXOD LD� UXUDO�� GHVSUH� UHIRUPD� DJUDU�� úL� VLWXD LD� JRVSRG�ULLORU
 �U�QHúWL

ÌQ� FDGUXO� SURFHVXOXL� GH� SULYDWL]DUH� úL�DX� RUJDQL]DW� JRVSRG�ULH� LQGLYLGXDO�� FFD� ���� GLQ� FHL
LQWHUYLHYD L��'DF�� VRFRWLP� F�� ³vQWUHSULQGHUHD� FROHFWLY�´� � FROKR]� � VRFLHWDWH� SH� DF LXQL� � �FRQIRUP
³&RGXOXL�IXQFLDU´��vQ�H[SORDWD LL�DJULFROH�GH�DFHVW�WLS�DFWLYHD]���������

6FKLPE�ULOH�GHFODQúDWH�GH�SULYDWL]DUH�vQ�DJULFXOWXU��YL]HD]��DVSHFWH�SR]LWLYH��GDU�úL�QHJDWLYH�
'LQWUH� FHOH� SR]LWLYH� VH� LPSXQ�� DWLWXGLQH� ID �� GH� S�PkQW� ��������� úL� LQWHUHVXO� ID �� GH� PXQF�
����������'LQWUH� QHJDWLYH� VH� LPSXQ�� DVLJXUDUHD� FX� FDUEXUDQ L� ���������� DVLJXUDUHD� FX� WHKQLF�� GH
OXFUX����������úL�DVLJXUDUHD�FX�vQJU�ú�PLQWH����������

0HGLD� YHQLWXULORU� SURYHQLWH� GLQ� DJULFXOWXU�� vQ� ����� D� IRVW� GH� ������� OHL� �SHUVRDQ��� LDU� D
FKHOWXLHOLORU�GH��������OHL��SH�SULPHOH����OXQL�DOH�OXL������YHQLWXULOH��SHUVRDQ��DX�IRVW�GH��������OHL�
LDU�D�FKHOWXLHOLORU�������OHL�

6XUSULQGH� SR]LWLY� P�ULPHD� ³YHQLWXULORU� GLQ� DJULFXOWXU�´� úL� D� YHQLWXULORU� GLQ� DFWLYLW� L
QHDJULFROH�

9�� 'HVSUH�vQWUHSULQGHUL�úL�FRQGXFHUHD�DFHVWRUD

��� 3UREOHPHOH� FX� FDUH� VH� FRQIUXQW�� vQ� GHRVHEL� vQWUHSULQGHULOH� �� FRQIRUP� RSLQLLORU
FHORU�LQYHVWLJD L���YL]HD]��

�� SUH XUL�ULGLFDWH�OD�HQHUJLH��SDWHULL�SULPH��PDWHULDOH ���
�� OLSVD�GH�UHVXUVH�ILQDQFLDUH ���
�� DVLJXUDUHD�FX�FRPEXVWLELO�úL�HQHUJLH�HOHFWULF� ���
�� IXUWXUL�GLQ�vQWUHSULQGHUH ���
�� GLILFXOW� LOH�vQ�YDORULILFDUHD�SURGXF LHL ���
�
��� &LQH� SRDWH� DPHOLRUD� VLWXD LD� OD� vQWUHSULQGHUHD� vQ� FDUH� OXFUHD]�� FHL

LQWHUYLHYD L�

6WDWXO� úL� LQVWLWX LLOH� VDOH� RFXS�� SULPXO� ORF� ���������� XUPDW� vQGHDSURDSH� GH� ³JRVSRGDUXO
SULYDW´����������úL�³DGPLQLVWUD LD´�����������

6XQW�XQHOH�VO�ELFLXQL�GH�SHUFHSHUH�D�VW�ULORU� LQWHULRDUH�vQWUHSULQGHULL��VW�ULL�FH�YL]HD]��QLYHOXO
UHOD LLORU�XPDQH��FDOLILFDUHD��GLVFLSOLQD�HWF���SH�GHRSDUWH��LDU�SH�GH�DOW��SDUWH�UHOD LLOH�vQWUHSULQGHULL�FX
DOWH�vQWUHSULQGHUL�LPSOLFDWH�vQ�HFRQRPLD�GH�SLD ���

9,��'HVSUH�DQWUHSUHQRULDW�

ÌQ� OHJ�WXU


