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6FHQDULLOH�DX�IRVW�HODERUDWH�GH�H[SHU LL�&,65�FX�FRQVXOWDUHD

G�ORU�-HU]\�2VLDW\QVNL��&$6(��3RORQLD���0DUN�+RUWRQ��)0,��

$UXS�%DQHUML��%DQFD�0RQGLDO��

ÌQ�FDGUXO�DQDOL]HL�HIHFWXDWH�DX�IRVW�HODERUDWH�GRX��VFHQDULL�DOH�HYROX LHL�HFRQRPLHL�QD LRQDOH
SHQWUX�SHULRDGD�����������

x�VFHQDULXO�GH�ED]���VXSUDQXPLW�YDULDQWD�RSWLPLVW���UHFRPDQGDW���FDUH�SUHVXSXQH�F��*XYHUQXO
0ROGRYHL�YD�FRQWLQXD�úL�YD�DFFHOHUD�UHIRUPHOH�HFRQRPLFH��UHVSHFWkQG�DQJDMDPHQWHOH�OXDWH�ID ��GH
LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH�

x�VFHQDULXO�QHJDWLY��VDX�SHVLPLVW��FDUH�H[SULP��vQ�OLQLL�JHQHUDOH�HIHFWHOH�GLVWUXFWLYH��FDUH�DU�SXWHD
VXUYHQL�vQ�FRQWH[WXO�vQ�FDUH�5HSXEOLFD�0ROGRYD�WHUJLYHUVHD]��UHIRUPHOH�HFRQRPLFH�úL�QX�UHXúHúWH�V��úL
RQRUH]H�REOLJD LXQLOH�H[WHUQH�� DUD�LQWUkQG�vQWU�R�SHULRDGD�GUDPDWLF��GH�FUL]��D�EXJHWXOXL�úL�EDODQ HL�GH
SO� L�H[WHUQH��vQVR LW��GH�R�UDW��vQDOW��D�LQIOD LHL�úL�GHYDORUL]DUHD�SXWHUQLF��D�PRQHGHL�QD LRQDOH�

'DWRULD�H[WHUQ�
/D�DOF�WXLUHD�VFHQDULLORU��HVWLP�ULOH�DX�IRVW�vQ�PDUH�P�VXU��LQIOXHQ DWH�GH�DúD�QXPLWXO�IDFWRU

H[WHUQ��DGLF��GH�QHFHVLWDWHD�GH�D�GHVHUYL�GDWRULD�H[WHUQ���FDUH�vQ�DQLL�FH�YLQ�YD�XWLOL]D�WRW�PDL�PXOWH
PLMORDFH�YDOXWDUH��SLFXULOH�GHVHUYLULL�GDWRULHL�H[WHUQH�UHYHQLQG�DQXOXL�������vQ�VSHFLDO�GDWRULW�
DPRUWL]�ULL�LQWHJUDOH�D�SODVDPHQWXOXL
SULYDW�SULQ�0HUULOO�/\QFK�GH���
PLOLRDQH�86'�HPLV�vQ�������úL�DQXOXL
������DPRUWL]DUHD�(XURERQG�XOXL�GH
���PLOLRDQH�86'�HPLV�vQ�������
'HVLJXU��F��DFHDVWD�YD�DYHD�XQ
LPSDFW�FRQVLGHUDELO�DVXSUD�HFRQRPLHL
UHSXEOLFLL�� DUD�YD�WUHEXL�V��úL
FDQDOL]H]H�R�SDUWH�LPSRUWDQW��D
UHVXUVHORU�GLVSRQLELOH��úL�DúD�PLFL�
RQRUkQGX�úL�REOLJD LXQLOH�F�WUH
FUHGLWRULL�H[WHUQL��'HMD�vQ�DQXO�����
GHVHUYLUHD�GDWRULHL�H[WHUQH��LQFOXVLY
DPRUWL]DUHD��D�FRVWDW� DUD�FFD�����
PLOLRDQH�GRODUL�68$�vQ�WLPS�FH�vPSUXPXWXULOH�H[WHUQH�QRL�VXQW�GH�FFD������PLOLRDQH��,DW��FDUH�vQV�
D�IRVW�VWUXFWXUD�ORU��D�WUHLD�WUDQú��GH����PLOLRDQH�GRODUL�D�FUHGLWXOXL�())�DO�)0,��SULPD�WUDQú��D
6$/���GH����PLOLRDQH��FkW�úL�HPLWHUHD�(XURERQG�XOXL�SULQ�0HUULOO�/\QFK�GH����PLOLRDQH�GRODUL�
XOWLPXOXL�UHYHQLQGX�L������ÌQ�DQLL�XOWHULRUL�vQV���VLWXD LD�SRDWH�IL�PXOW�PDL�FULWLF���GHRDUHFH�GHMD�vQ
DQXO������0ROGRYD�YD�WUHEXL�V��DFKLWH�GHMD�����PLOLRDQH�GRODUL�SHQWUX�VHUYLFLXO�GDWRULHL�H[WHUQH�
LDU�vQ�VFHQDULXO�SHVLPLVW�QX�HVWH�FODU�GH�XQGH�YRU�IL�OXDWH�DFHVWH�PLMORDFH��FX�DWkW�PDL�PXOW��F��YD�IL
GHVWXO�GH�FRPSOLFDW�SHQWUX� DU��GH�D�DWUDJH�GH�H[HPSOX�DOWH����PLOLRDQH�GH�GRODUL�SH�SLH HOH
SULYDWH�GH�FDSLWDO�GH�SHVWH�KRWDUH�

ÌQ�DFHVW�FRQWH[W�XQ�URO�IRDUWH�LPSRUWDQW�UHYLQH�FRQWLQX�ULL�UHOD LLORU�QRUPDOH�GH�FRODERUDUH�D
0ROGRYHL�FX�RUJDQLVPHOH�ILQDQFLDUH�LQWHUQD LRQDOH��FDUH�VXQW�úL�SULQFLSDOLL�FUHGLWRUL�DL� �ULL��ÌQ
PRPHQWXO�vQ�FDUH�*XYHUQXO�0ROGRYHL�YD�FRQWLQXD�V��LJQRUH]H�UHFRPDQG�ULOH�)0,�úL�%0��vQ

6HUYLFLXO�GDWRULHL�H[WHUQH�D�VWDWXOXL�
�LQFOXVLY�)0,��VLWXDWLD�GH�OD�VIDUVLWXO�DQXOXL������
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VSHFLDO�vQ�FHHD�FH�SULYHúWH�UHIRUPHOH�VWUXFWXUDOH�DOH�HFRQRPLHL�UHDOH��XOWLPLL�ULVF��V��DEDQGRQH]H
�VSUH�VDWLVIDF LD�GH�PRPHQW�D�XQRU�IRU H�SROLWLFH�LQWHUQH�� DUD�úL�V��VLVWH]H�DVLVWHQ D�ILQDQFLDU�
XOWHULRDUD��ùL�DFHVW�SDV�DU�vQVHPQD�SHQWUX�0ROGRYD�YHQLUHD�FRODSVXOXL�HFRQRPLF�úL�GHPLVLD�vQ
FRQWLQXDUH�D�IDFWRULORU�GH�GHFL]LH�FDUH�SULQWU�R�SROLWLF��HFRQRPLF��HYD]LY��úL�SRSXOLVW��DX�GXV� DUD
OD�DFHDVW��VLWXD LH��$GLF��UHSHWDUHD�YDULDQWHL�EXOJDUH��vQV��FX�UHSHUFXVLXQL�PXOW�PDL�SURDVWH�SHQWUX
0ROGRYD��UHVXUVHOH�HFRQRPLFH�DOH�F�UHLD�QLFL�SH�GHSDUWH�QX�VXQW�FHOH�DOH�%XOJDULHL��'H�DFHHD�HVWH
IRDUWH�LPSRUWDQW�GH�D�HYLWD�VFHQDULXO�SHVLPLVW��ILLQGF��SUH XO�FDUH�O�YD�SO�WL� DUD��DGLF��SRSXOD LD
 �ULL�FDUH�vQ�ILQDO�YD�DYHD�GH�VXIHULW��YD�IL�PXOW�SUHD�vQDOW�

8Q�DVSHFW�DSDUWH�vO�FRQVWLWXLH�LPSOLFDUHD�JXYHUQXOXL�0ROGRYHL�vQ�HPLWHUHD�REOLJD LXQLORU�SH
WHUPHQ�VFXUW�úL�FRQWUD�XQHL�UDWH�vQDOWH�D�GREkQ]LL�SH�SLH HOH�SULYDWH�GH�FDSLWDO�GLQ�VWU�LQ�WDWH��&XP
DX�IRVW�³(XURERQG�XULOH´�GH�SHVWH�����PLOLRDQH�GRODUL�SODVDWH�SULQ�0HUULOO�/\QFK��FDUH�UHSUH]LQW�
GH�IDFWR�SHQWUX�*XYHUQ�R�FDOH�IRDUWH�XúRDU���úL�vQ�DFHODúL�WLPS�VFXPS���GH�ILQDQ DUH�D�FKHOWXLHOLORU
VDOH�FXUHQWH��ÌQ�SRILGD�DYHUWLVPHQWHORU�)0,�*XYHUQXO�HVWH�IHUP�GLVSXV�V��FRQWLQXH�DFHDVWD
SUDFWLF��úL�vQ�DQLL�YLLWRUL��LQWHQ LRQkQG�V��SODVH]H�úL�R�HPLVLH�vQ�P�UFL�JHUPDQH��$FHDVWD��vQV���GXS�

WRDWH�DSDUHQ HOH��YD�IL�GLILFLO�GH�UHDOL]DW�vQ�FRQGL LLOH�vQU�XW� LULL�UDWLQJXOXL�FUHGLWRU�DO� �ULL��GHMD
DQXQ DW�SXEOLF�GH�DJHQ LD�0RRG\¶V�

2ULFXP��UHPDUF�P��F��vQ�DQLL�XOWHULRUL�YDORDUHD�UHDO��D�KkUWLLORU�GH�YDORDUH�HPLVH�SH�SLH HOH
SULYDWH�GH�FDSLWDO�GH�SHVWH�KRWDUH�YD�IL�vQWU�R�DQXPLW��P�VXU��³FRPSHQVDW�´�GH�QHFHVLWDWHD�GH�D�OH
VWLQJH�SH�FHOH�HPLVH�DQWHULRU��ÌQ�JHQHUDO��vQV���SODVDPHQWHOH�SH�SLH HOH�GH�FDSLWDO�SULYDWH�WUHEXLH�V�
ILH�OLPLWDWH�GH�XUP�WRDUHOH�UHVWULF LL�RELHFWLYH��UDWD�GREkQ]LL�DFFHSWDELO��SHQWUX� DU��úL�WHUPHQXO�GH
VWLQJHUH�D�REOLJD LXQLORU��FDUH�V��QX�ILH�PDL�PLF�GH���DQL�

$O L�LQGLFDWRUL

,QYHVWL LLOH
/XkQG�vQ�FRQVLGHUD LH�FRQVWUkQJHULOH�OHJDWH�GH�VLWXD LD�EXJHWDU���FkW�úL�FHOH�H[WHUQH��HVWH

HYLGHQW��F��vQ�DVHPHQHD�VLWXD LL�VXQW�DIHFWDWH�vQ�PDUH�P�VXU��LQYHVWL LLOH�LQWHUQH���DUD��GLQ�OLSV��GH
UHVXUVH�ILQDQFLDUH�GLVSRQLELOH��QX�UHXúHúWH�V��RSUHDVF��GHFOLQXO�FRQWLQXX�DO�LQYHVWL LLORU�LQWHUQH
EUXWH��LQFOXVLY�vQ�PLMORDFHOH�GH�SURGXF LH��'H�DFHHD�XQLFD�VSHUDQ ��SHQWUX�UHYLWDOL]DUHD��SURGXF LHL
úL�PDMRUDUHD�FRPSHWLWLYLW� LL�HL�U�PkQH�D�IL�vQ�DFHVW�FRQWH[W�IOX[XO�GH�LQYHVWL LL�VWU�LQH�GLUHFWH�
7UHEXLH�SULQ�XUPDUH�GH�vQO�WXUDW�WRDWH�SLHGLFLOH�H[LVWHQ H�GH�RUGLQ�ILVFDO��OHJDO�HWF��vQ�FDOHD
LQYHVWLWRULORU�VWU�LQL��&X�DWkW�PDL�PXOW��FX�FkW�XQD�GLQ�WHQGLQ HOH�QHIDVWH�DOH�SHULRDGHL�GH�WUDQ]L LH
HVWH�VF�GHUHD�FRQWLQX��D�HFRQRPLLORU�LQWHUQH��0HQ LRQ�P��vQV���F��DVSHFWHOH�SROLWLFLL�LQYHVWL LRQDOH
VXQW�vQV��DQDOL]DWH�PDL�GHWDOLDW�OD�FDSLWROXO�UHVSHFWLY�

6WUXFWXUD�HFRQRPLHL

2�WHQGLQ ��UHFRPDQGDELO��D�HFRQRPLHL�0ROGRYHL�HVWH�UHGXFHUHD�SRQGHULL�DJULFXOWXULL��FDUH
HVWH�R�VXUV��GH�³LQFHUWLWXGLQL´�GDWRULW��FDUDFWHUXOXL�V�X�VH]RQLHU��vQ�3,%��&RWD�LQGXVWULHL�YD�U�PkQH
vQ�JHQHUDO�OD�DFHODúL�QLYHO��IDSW�vQ�PDUH�P�VXU��FRQGL LRQDW�GH�QLYHOXO�QX�SUHD�vQDOW�DO�LQYHVWL LLORU�vQ
DFHVW�VHFWRU��ÌQ�DFHVWH�FLUFXPVWDQ H�VH�YD�PDMRUD�HYLGHQW�VHFWRUXO�VHUYLFLLORU��IDSW�vPEXFXU�WRU�úL
UHFRPDQGDELO��GHRDUHFH�vQ�PDMRULWDWHD� �ULORU�GH]YROWDWH�SRQGHUHD�VHUYLFLLORU�vQ�3,%�FRQVWLWXLH����
�����ÌQ�FHHD�FH�SULYHúWH�FRQVXPXO��PHQ LRQ�P��F��FRQVXPXO�SULYDW�WUHEXLH�V��VH�PDMRUH]H��vQV��FX
R�UDW��PDL�VF�]XW��GHFkW�SURGXFWLYLWDWHD�PXQFLL��VDX�UDWD�GH�FUHúWHUH�D�3,%��SHQWUX�D�FRQWULEXL�OD
FUHúWHUHD�LQYHVWL LLORU��&RQVXPXO�JXYHUQDPHQWDO��SXEOLF��WUHEXLH�V��ILH�UHGXV�VXEVWDQ LDO��FHHD�FH�VH
VSHFLILF��vQ�GHWDOLL�SH�SDUFXUV�
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6FHQDULXO�RSWLPLVW

,QGLFDWRULL�PDFURHFRQRPLFL�GH�ED]�

3URGXVXO�,QWHUQ�%UXW���vQ�DPEHOH�VFHQDULL�3,%�VH�SURJQR]HD]��I�U��OXDUHD�vQ�FRQVLGHUD LH�D�HFRQRPLHL

WHQHEUH�úL�D�7UDQVQLVWULHL�

7UHEXLH�GH�PHQ LRQDW��F��*XYHUQXO
LQL LDO�D�SURQRVWLFDW�SHQWUX�DQXO������R
FUHúWHUH�GH����D�3,%�UHDO��FLIUD�UHDO��ILLQG�GH
������$FHDVWD��vQV���UHSUH]LQW��R
SHUIRUPDQ ��GHVWXO�GH�SDOLG���ID ��GH�GHFOLQXO
GUDPDWLF�DO�3,%�FX����vQ�������ÌQ�DFHVW
VFHQDULX�DP�SURJUDPDW�FLIUH�SR]LWLYH
FUHVFkQGH�DOH�FUHúWHULL�3,%�SHQWUX�SHULRDGD
�����������FX�R�FUHúWHUH�DQXDO��GH����vQ
DQLL�������������PL]kQG�SH�FDQDOL]DUHD
LQYHVWL LLORU�VSUH�VIHUD�SURGXFWLY��úL
UHODQVDUHD�SURGXF LHL�vQWUHSULQGHULORU
VHFWRUXOXL�UHDO��WRDWH�FDOFXOHOH�VXQW�I�FXWH�I�U��OXDUHD�vQ�FRQVLGHUD LHL�D�HFRQRPLHL�WHQHEUH��

&D�UH]XOWDW�3,%�QRPLQDO�vQ�GRODUL�68$�YD�GHS�úL�OD�VIkUúLWXO�DQXOXL������YDORDUHD�GH��
PLOLDUGH�GRODUL�68$��DGLF��YD�IL�GH������RUL�PDL�PDUH�FRPSDUDWLY�FX�DQXO�������5HVSHFWLY��3,%�SH
FDS�GH�ORFXLWRU�YD�DWLQJH�vQ������FFD������GRODUL�68$�

,QIOD LD
5DWD�DQXDO��D�LQIOD LHL�SHQWUX������D�IRVW�GH��������vQFDGUkQGX�VH�vQ�RELHFWLYXO�%10�GH����

�����vQ�WLPS�FH�)0,�D�SURJQR]DW�vQ�PHPRUDQGXPXO�FX�SULYLUH�OD�DFRUGDUHD�FUHGLWXOXL�())�����
$FHDVWD�UHSUH]LQW��FHD�PDL�MRDVD�YDORDUH�GLQ
PRPHQWXO�LQWURGXFHULL�PRQHGHL�QD LRQDOH�úL
vQFHSXWXO�LPSOHPHQW�ULL�SROLWLFLL�PRQHWDUH
ULJLGH�DQWLLQIOD LRQLVWH��3URQRVWLF�P��F�
WHQGLQ D�GH�UHGXFHUH�D�UDWHL�LQIOD LHL�VH�YD
PHQ LQH�úL�vQ�FRQWLQXDUH��ILLQG�VSULMLQLW��GH
DVLVWHQ D�)0,��3HQWUX�DQXO�����
SURQRVWLF�P�R�UDW��DQXDO��D�LQIOD LHL�GH
�����RELHFWLYXO�%10�ILLQG�GH��������LDU
SUHYHGHUHD�)0,�GLQ�PHPRUDQGXPXO�())�±
����,DU�vQ�SHULRDGD�����������LQIOD LD�QX�YD
GHS�úL����DQXDO��$FHDVWD�vQV��YD�DYHD�ORF�vQ

FRQGL LLOH�vQ�FDUH�úL�0LQLVWHUXO��)LQDQ HORU�YD�SURPRYD�R�SROLWLF��ILVFDO��GXU���H[SULPDW��SULQ
UHGXFHUHD�VHPQLILFDWLY��D�FKHOWXLHOLORU�EXJHWDUH�

&XUVXO�GH�VFKLPE

'HMD�V�D�PHQ LRQDW�OD�FDSLWROXO�3ROLWLFD�PRQHWDU���GH�FUHGLW�úL�YDOXWDU���F��VH�FRQVLGHU�
RSRUWXQ��R�GHSUHFLHUH�QRPLQDO��DQXDO��D�OHXOXL�PROGRYHQHVF�ID ��GH�GRODUXO�68$�vQ�DúD�IHO�vQFkW
UDWD�UHDO��HIHFWLY��D�OXL�V��ILH�OD�FRWD�GH�FFD�������VDX������DGLF��V��LQGLFH�R�GHSUHFLHUH�UHDO�
PLF��D�OHXOXL�vQ�UDSRUW�FX�YDOXWHOH�SULQFLSDOHORU�SDUWHQHUL�FRPHUFLDOL�DL� �ULL��OD�FDOFXODUHD��FXUVXOXL
HIHFWLY�UHDO�VH�LD�vQ�FRQVLGHUD LH�RVFLOD LD�FXUVXOXL�OHXOXL�PROGRYHQHVF�vQ�UDSRUW�FX�YDOXWHOH� �ULORU
SULQFLSDOL�SDUWHQHUL�FRPHUFLDOL�DL�0ROGRYHL��FkW�úL�LQIOD LD�vQ�DFHVWH� �UL��

(YROXWLD�3,%
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ÌQ�DQXO������OHXO�PROGRYHQHVF�D�DYXW�R�DSUHFLHUH�HIHFWLY��UHDO��FX������ID ��GH�YDOXWHOH
5XVLHL��8FUDLQHL��%HODUXV��5RPkQLHL��%XOJDULHL��*HUPDQLHL�úL�,WDOLHL��'HFL��GDF��GHSUHFLHUHD
QRPLQDO��D�OHXOXL�PROGRYHQHVF�OD�ILQHOH
DQXOXL������DU�IL�IRVW�QX�GH������FL�GH������
DGLF��FX�GRDU������PDL�PDUH��DWXQFL�DFHDVWD
DU�IL�FRQWULEXLW�OD�VROX LRQDUHD�SUREOHPHL
FRPSHWLWLYLW� LL�H[SRUWXOXL�P�UIXULORU
PROGRYHQHúWL�

'DW�ILLQG��F��XOWLPHOH�GDWH�GLVSRQLELOH�±
SHQWUX�SULPHOH���OXQL�DOH�DQXOXL�������DX
LQGLFDW�R�DSUHFLHUH�UHDO��HIHFWLY��D�OHXOXL�FX
�����DWXQFL�DP�SURJQR]DW�SHQWUX�VLPSOLWDWH
F��FXUVXO�QRPLQDO�DO�OHXOXL�PROGRYHQHVF�ID �
GH�GRODUXO�68$�YD�IL�GHSUHFLDW�vQ����������
FX����SH�DQ��'HVLJXU��F��DFHVW�SURFHQW�YD
YDULD�vQ�GHSHQGHQ ��GH�VLWXD LD�FRPHU XOXL�H[WHULRU�DO�0ROGRYHL�úL�D�HYROX LLORU�PDFURHFRQRPLFH�vQ
 �ULOH�SDUWHQHUH��vQV��FRQVLGHU�P�F��vQ�ILHFDUH�DQ�YLLWRU�DFHDVW��FLIU��QX�YD�VXIHUL�PRGLILF�UL
HVHQ LDOH�úL�VH�YD�UHGXFH�WUHSWDW�SkQ��OD����vQ������

ÌQ�DúD�IHO�F�WUH�DQXO������UDWD�QRPLQDO��D�OHXOXL�PROGRYHQHVF�ID ��GH�GRODUXO�68$�YD�DWLQJH
�����OHL��86'��'H�DVHPHQHD�DWUDJHP
DWHQ LD��F��vQ�WHUPHQL�UHDOL��DGLF��vQ�UDSRUW
FX�LQIOD LD��OHXO�YD�FRQWLQXD�V��VH�DSUHFLH]H�
vQV��FX�ULWPXUL�PDL�PRGHVWH��GH�FFD������
SH�DQ��3HQWUX�FRPSDUD LH�vQ�WDEHOHOH�DQH[DWH
HVWH�DU�WDW��úL�HYROX LD�FXUVXOXL�GH�VFKLPE�DO
OHXOXL�PROGRYHQHVF�SURJQR]DW�FRQIRUP
UHJLPXOXL�GH�³FUDZOLQJ�SHJ´��XWLOL]DW��GH
H[HPSOX��vQ�6ORYHQLD��DGLF��QHDGPLWHUHD
DSUHFLHULL�UHDOH�D�PRQHGHL�QD LRQDOH�ID ��GH
GRODUXO�68$��VDX�FX�DOWH�FXYLQWH
GHSUHFLHUHD�QRPLQDO��D�PRQHGHL�WUHEXLH�V�
ILH�WRWGHDXQD�PDL�PDUH�FD�UDWD�LQIOD LHL���vQ

DFHVW�FD]�RE LQHP�vQ�YDORDUH�DEVROXW��R�GHSUHFLHUH�WUHSWDW��D�OHXOXL�PROGRYHQHVF�SkQ��OD�����
OHL��86'�vQ�������DGLF��GH�����RUL�PDL�PXOW�

%DODQ D�GH�SO� L�H[WHUQH

6LWXD LD�HFRQRPLF��D�0ROGRYHL�GHSLQGH�vQ�PDUH�P�VXU��GH�FRPHU XO�V�X�H[WHULRU��DGLF��GH
HYROX LD�EDODQ HL�FRPHUFLDOH��'HVLJXU��F���GXS��FXP�V�D�PHQ LRQDW�GHMD�OD�FDSLWROHOH�����úL�����
FDOHD�FHD�PDL�EXQ��DU�IL�PDMRUDUHD�H[SRUWXULORU��vQV��VROX LRQDUHD�DFHVWXL�GH]LGHUDW�GHSLQGH�GH�PDL
PXO L�IDFWRUL��LQFOXVLY�HILFLHQ D�UHIRUPHORU�VWUXFWXUDOH�D�VHFWRUXOXL�HFRQRPLHL�UHDOH��LQYHVWL LLOH�HWF�
ÌQ�FRQWLQXDUH�YRP�GHVFULH�PDL�GHWDOLDW�PRGHOXO�VFHQDULXOXL�RSWLPLVW�D[DW�SH�DPHOLRUDUHD�EDODQ HL
GH�SO� L�H[WHUQH��%3(��D�VWDWXOXL�

&RQWXO�FXUHQW

%DODQ D�FRPHUFLDO�

([SRUWXO�VH�DIO��vQWU�R�FUHúWHUH�FRQWLQX���vQ�OLPLWHOH�GH���������H[SULPDW�vQ�86'��SH
SHULRDGD������������7UHEXLH�vQV��GH�PHQ LRQDW��F��OD�SURJQR]DUHD�DFHVWHL�FUHúWHUL�VH�PL]HD]��SH
XQ�VXFFHV�DO�UHIRUPHORU�OD�QLYHOXO�VHFWRUXOXL�UHDO�DO�HFRQRPLHL��FDUH�YRU�LPSXOVLRQD�H[SRUWXULOH

&XUVXO�GH�VFKLPE��PHGLX�DQXDO�
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 �ULL��(VWH�GH�DVHPHQHD�SUHFRQL]DW��úL�DQXODUHD�WD[�ULL�H[SRUWXOXL��FX�LPSXQHUHD�79$�DVXSUD
LPSRUWXOXL�

3H�SDUFXUVXO�SHULRDGHL�����������FUHúWH�vQ�WHUPHQL�QRPLQDOL�úL�LPSRUWXO��vQV��FX�ULWPXUL
PDL�VF�]XWH�FRPSDUDWLY�FX�H[SRUWXO��6H�YD�UHGXFH�FRWD�LPSRUWXULORU�GLQ�3,%��IDSW�FDUH�VH�YD
GDWRUD�vQ�DFHVW�VFHQDULX�LQWURGXFHULL�WHKQRORJLLORU�PDL�HFRQRPLFRDVH�vQ�HFRQRPLH��6H�SUHYHGH
FUHúWHUHD�FRWHL�vQ�LPSRUW�D�XWLODMHORU�úL�HFKLSDPHQWXOXL�GHVWLQDW�UHWHKQRORJL]�ULL�LQGXVWULHL��FX
UHGXFHUHD�VLPXOWDQ��D�LPSRUWXOXL�P�UIXULORU�GH�FRQVXP��FDUH�DOWHUHD]��FRPSHWLWLYLWDWHD�SH�SLD D
LQWHUQ��D�SURGXF�WRULORU�ORFDOL�úL�QX�FRQWULEXLH�OD�FUHúWHUHD�HFRQRPLF��

7UHEXLH�GH�PHQ LRQDW��GH
DVHPHQHD��F��vQFHSkQG�FX�DQXO������VH
SUHYHGH�R�PDMRUDUH�FRQWLQX��D
LQYHVWL LLORU�VWU�LQH�GLUHFWH��DFHVWH
PLMORDFH�ILLQG�XWLOL]DWH�vQ�PDUH�P�VXU�
SHQWUX�SURFXUDUHD�OLQLLORU�WHKQRORJLFH
HWF���FHHD�FH�GXFH�UHVSHFWLY�OD�R
PDMRUDUH�D�LPSRUWXOXL�OD�DFHD�SHULRDG��
&D�UH]XOWDW�VH�PDMRUHD]��UHODWLY�GHILFLWXO
EDODQ HL�FRPHUFLDOH�D� �ULL��vQV��DFHDVWD
vQ�FLUFXPVWDQ HOH�GDWH�VH�FRQVLGHU��GUHSW
R�HYROX LH�SR]LWLY��

&RQFOX]LH��VH�SUHYHGH�R�UHGXFHUH�WUHSWDW��D�GHILFLWXOXL�EDODQ HL�FRPHUFLDOH�GH�FFD������RUL
SkQ��vQ�������FRPSDUDWLY�FX�DQXO�������$FHDVWD�OD�UkQGXO�V�X�YD�DYHD�XQ�LPSDFW�IDYRUDELO�DVXSUD
EDODQ HL�GH�SO� L�JOREDOH��FDUH�vQFHSkQG�FX�DQXO������GHYLQH�SR]LWLY��úL�vQ�FUHúWHUH�

1RW���vQ�DPEHOH�VFHQDULL�FLIUHOH�GH�H[SRUW�LPSRUW�SHQWUX�DQXO������LQFOXG�WUDQ]DF LD�FX
DYLRDQHOH�0,*��H[SRUW�WRWDO�����PLOLRDQH�GRODUL�68$��GLQ�FDUH����PLOLRDQH�±�FRQWUD�YDOXW���LDU
DOWH����±�LPSRUW�GH�P�UIXUL��

6HUYLFLLOH

9DORDUHD�QHW��QHJDWLY��D�VHUYLFLLORU�VH�PDMRUHD]��WUHSWDW��DWLQJkQG�vQ����������PLOLRDQH
86'��FRPSDUDWLY�FX�����PLOLRDQH�vQ�������$FHDVW��HYROX LH�SR]LWLY��vQ�PDUH�P�VXU��VH�GDWRUHD]�
VHUYLFLLORU�GH�WUDQVSRUW��LQFOXVLY�GH�WUDQ]LWDUH��FRWD�F�URUD�vQ�WRWDO�VHUYLFLL�GHS�úHúWH�����vQ�DQXO
������3H�GH�DOW��SDUWH��GHúL�OD�PRPHQWXO�DFWXDO�FHW� HQLL�0ROGRYHL�FKHOWXLH�PDL�PXOW�SHVWH
KRWDUHOH� �ULL��GHFkW�FHL�VWU�LQL�YHQL L�vQ�0ROGRYD��FX�GH]YROWDUHD�WXULVPXOXL�VLWXD LD�VH�YD�UHGUHVD
WUHSWDW�

9HQLWXULOH

/D�ILQHOH�DQXOXL������%10�D�GHFLV�V��LQFOXG��vQ�DFHVW�DUWLFRO�YHQLWXULOH�GLQ�PXQF��DOH
FHW� HQLORU�0ROGRYHL�FH�OXFUHD]��SHVWH�KRWDUH��$�IRVW�FRUHFWDW��úL�%3(�SH�¶����ILLQG�PDMRUDW
DUWLFROXO�GH�YHQLWXUL�FX�FFD�����PLOLRDQH�GRODUL�68$��(VWLP�ULOH�%�QFLL�0RQGLDOH�DUDW��F�
PLMORDFHOH�WUDQVIHUDWH�vQ�0ROGRYD�GH�F�WUH�FHL�FH�OXFUHD]��SHVWH�KRWDUH�DOF�WXLHVF�FFD�����
PLOLRDQH�GRODUL�68$�SH�DQ��H[SHU LL�)0,�HVWLPkQG�DFHDVW��FLIU��OD�FFD�����PLOLRDQH�GRODUL�

ÌQ�FHHD�FH�SULYHúWH�SDUWHD�GH�YHQLWXUL�YL]kQG�vPSUXPXWXULOH�H[WHUQH�úL�GHVHUYLUHD�KkUWLLORU�GH
YDORDUH�GH�VWDW�HPLVH��UHPDUF�P��F��YDORDUHD�ORU�QHJDWLY��YD�FUHúWH��$FHDVWD�VH�H[SOLF��SULQ
PDMRUDUHD�REOLJD LXQLORU�0ROGRYHL�OD�GHVHUYLUHD�GDWRULHL�H[WHUQH�úL��SH�GH�DOW��SDUWH��GH�IDSWXO��F�
VWDWXO��FRQIRUP�SUHYHGHULORU�EXJHWXOXL��YD�FRQWLQXD�HPLWHUHD�KkUWLLORU�GH�YDORDUH��LDU�E�QFLOH
FRPHUFLDOH�úL�LQYHVWLWRULL�QHEDQFDUL�YRU�FRQWLQXD�V��PDQLIHVWH�LQWHUHV�vQ�SURFXUDUHD�ORU�GDWRULW�
UDWHORU�DWUDFWLYH�DOH�GREkQ]LL��ÌQ�DFHODúL�WLPS��HVWH�SX LQ�SUREDELO�FD�VWDWXO�V��GHFLG��SURFXUDUHD
KkUWLLORU�GH�YDORDUH�SH�SLH HOH�VWU�LQH�GH�FDSLWDO�

%DODQWD�FRPHUFLDOD
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7UDQVIHUXULOH

2�LQIOXHQ ��FRQVLGHUDELO��DVXSUD�EDODQ HL�FRQWXOXL�FXUHQW�YRU�FRQWLQXD�V��H[HUFLWH�úL
WUDQVIHUXULOH�±�SXEOLFH��FDUH�OD�PRPHQWXO�DFWXDO�DOF�WXLHVF�FHD�PDL�PDUH�SDUWH��úL�SULYDWH��$LFL�LQWU�
JUDQWXUL��DMXWRUXO�XPDQLWDU�úL�DVLVWHQ D�WHKQLF��DFRUGDW��

&RQFOX]LH��GHILFLWXO�FRQWXOXL�FXUHQW�VH�YD�UHGXFH�SkQ��OD�FFD�����PLOLRDQH�GRODUL�68$�vQ
������vQ�FRPSDUD LH�FX�FLIUD�GH�����PLOLRDQH�GRODUL�GLQ�DQXO�������FHHD�FH�VH�GDWRUHD]��vQ�PDUH
P�VXU��GLPLQX�ULL�GHILFLWXOXL�EDODQ HL�FRPHUFLDOH�D� �ULL�

&RQWXO�GH�FDSLWDO�úL�ILQDQFLDU

,QYHVWL LLOH�GLUHFWH

,QYHVWL LLOH�GLUHFWH�VH�YRU�DIOD�vQ�VFHQDULXO�RSWLPLVW�vQWU�R�FUHúWHUH�FRQWLQX���FDUH�VH�YD
DFFHOHUD�GXS��������DWLQJkQG�FFD������PLOLRDQH�GRODUL�68$�vQ�DQXO�������vQ�%3(�VXQW�UHIOHFWDWH
GRDU�IOX[XULOH�DQXDOH�DOH�LQYHVWL LLORU�úL�QX�YDORDUHD�ORU�FXPXODWLY����GDW�ILLQG�F��VLWXD LD�HFRQRPLF�
D� �ULL�vQ�DFHVW�VFHQDULX�HVWH�VWDELO���ILLQG�vQWUHSULQVH�DF LXQL�VXV LQXWH�vQ�YHGHUHD�vQFXUDM�ULL�DFHVWRU
LQYHVWL LL�

,QYHVWL LLOH�GH�SRUWRIROLX

ÌQ�DFHVW�DUWLFRO�FRWD�PDMRU��R�GH LQ�OD�PRPHQWXO�DFWXDO�FXPS�U�ULOH�GH�F�WUH�FRPSDQLLOH
VWU�LQH�D�DF LXQLORU�vQWUHSULQGHULORU�GLQ�0ROGRYD��FkW�úL�SODVDPHQWHOH�SULYDWH�GH�KkUWLL�GH�YDORDUH
DOH�0ROGRYHL�SH�SLH HOH�H[WHUQH�GH�FDSLWDO��FDUH��GH�IDSW��QX�WUHEXLH�V��ILH�LQFOXVH�DLFL��

ÌQ�%3(�HVWH�DU�WDW��FLIUD�QHW���FH
UHSUH]LQW��QRLOH�LQYHVWL LL�GH�SRUWRIROLX
DOH�VWDWXOXL�PLQXV�GHVHUYLUHD�KkUWLLORU
GH�YDORDUH�HPLVH�DQWHULRU��2�DOW�
UHPDUF��QHFHVDU��vQ�DFHVW�FRQWH[W�HVWH
OHJDW��GH�FLIUD�IRDUWH�PDUH�GH�FFD�����
PLOLRDQH�GRODUL�68$�VXE�IRUP��GH
LQYHVWL LL�GH�SRUWRIROLX�vQ�DQXO������
FDUH�GH�IDSW�VH�GDWRUHD]��HPLVLHL
(XURERQG�XOXL�SULQ�0HUULOO�/\QFK�vQ
VXP��GH����PLOLRDQH�GRODUL��GHMD�V�D
PHQ LRQDW��vQV���F��DVHPHQHD
SODVDPHQWH�SULYDWH�QX�VXQW�LQYHVWL LL�GH�SRUWRIROLX��FL�GH�IDFWR�GDWRULL�UHHúDORQDWH�DOH�VWDWXOXL�úL�
SULQ�XUPDUH��WUHEXLH�FODVLILFDWH�FD�DWDUH��úL�VXPD�GH�����PLOLRDQH�GRODUL�GH�KkUWLL�GH�YDORDUH�DOH
0LQLVWHUXOXL�)LQDQ HORU�vQ�IDYRDUHD�UHSHUIHFW�ULL�GDWRULHL�SHQWUX�JD]�D�5HSXEOLFLL�0ROGRYD�F�WUH
FRPSDQLD�³*D]SURP´�GLQ�5XVLD��GDW�ILLQG�VSHFLILFXO�úL�H[FHS LRQDOLWDWHD�DFHVWXL�DUDQMDPHQW��
UHHúDORQDUH��vQ�VFHQDULXO�SUH]HQWDW�DVHPHQHD�WLS�GH�HPLVLL�vQ�DQLL�XUP�WRUL�QX�VH�SUHY�G��GHúL�QX
VXQW�H[FOXVH��

6H�SRDWH�REVHUYD��GHFL��F��vQ�DQLL����������� DUD�DUH�YDORUL�SR]LWLYH�UHODWLY�GHVWXO�GH�vQDOWH
OD�FDSLWROXO�LQYHVWL LL�QHWH�GH�SRUWRIROLX��FHHD�FH�VH�H[SOLF��SULQ�LPSOLFDUHD�PDL�ODUJ��D�LQYHVWLWRULORU
VWU�LQL�vQ�SURFHVXO�GH�SULYDWL]DUH�D�SURSULHW� LL�GH�VWDW��FkW�úL�PDMRUDUHD�LQYHVWL LLORU�GH�SRUWRIROLX�vQ
DF LXQLOH�vQWUHSULQGHULORU�VHFWRUXOXL�SULYDW�

'H�DVHPHQHD�VWDWXO�YD�HIHFWXD�SODVDUHD�UH]RQDELO��D�KkUWLLORU�GH�YDORDUH�SH�SLH HOH�SULYDWH�GH
FDSLWDO�GLQ�OXPH��(XURERQG�XUL�vQ�GRODUL�68$��vQ�P�UFL�JHUPDQH�HWF����FHOH�PDL�PDUL�HPLVLL�ILLQG�vQ
���������PLOLRDQH�GRODUL�68$��SHULRDGD�GH�VWLQJHUH�±��������vQ����������PLOLRDQH�GRODUL�68$�
SHULRDGD�GH�VWLQJHUH�±�������úL�vQ����������PLOLRDQH�GRODUL�68$���6�D�UHPDUFDW�GHMD��vQV���F�
DVHPHQHD�SODVDPHQWH�FRVW��VFXPS��GDW�ILLQG�GREkQGD�vQDOW��FDUDFWHULVWLF��VHFWRUXOXL�SULYDW�úL

&RQWXO�GH�FDSLWDO�VL�ILQDQFLDU
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SHULRDGD�VFXUW��GH�DPRUWL]DUH�±���DQL��$FHDVWD�HVWH�UHIOHFWDW�FODU�GH�H[HPSOX�vQ�FLIUD�QHW��GH������
PLOLRDQH�86'�SHQWUX�DQXO�������FkQG�GHúL�HPLWH�XQ�QRX�SODVDPHQW�GH����PLOLRDQH�86'��VWDWXO
WUHEXLH�V��O�DFKLWH�LQWHJUDO�SH�FHO�GLQ������GH����PLOLRDQH�86'��vQ�WLPS�FH�SULPXO�(XURERQG�GH���
PLOLRDQH�GRODUL�VH�YD�DFKLWD�LQWHJUDO�GHMD�vQ�������

&UHGLWHOH�SH�WHUPHQ�PHGLX�úL�OXQJ

'H�OD�vQFHSXW�GRULP�V��DWUDJHP�DWHQ LD�F��vQ�FHOH���DUWLFROH�GH�PDL�MRV�QX�HVWH�YRUED�GH
FUHGLWHOH�)0,��FDUH�VXQW�RJOLQGLWH�VHSDUDW�PDL�MRV�OD�DUWLFROXO�³)LQDQ DUH´�D�%3(�

1RLOH�vPSUXPXWXUL

2�WU�V�WXU��VSHFLILF��D�VFHQDULXOXL�RSWLPLVW�OD�DFHVW�FDSLWRO�UH]LG��vQ�IDSWXO��F��� DUD�YD�EHQHILFLD
SH�GHSOLQ�GH�VSULMLQXO�LQVWLWX LLORU�ILQDQFLDUH�LQWHUQD LRQDOH��DFHVW�VSULMLQ�ILLQG�vQV��FRQGL LRQDW�GH
UHVSHFWDUHD�GH�F�WUH�0ROGRYD�D�PHPRUDQGXPXULORU�vQFKHLDWH�FX�)0,�úL�%DQFD�0RQGLDO���

'H�DFHHD��vQ�VSHFLDO�GDW�ILLQG�IDSWXO��F��YRU�IL�QHFHVDUH�PLMORDFH�ILQDQFLDUH�FRQVLGHUDELOH
SHQWUX�RQRUDUHD�REOLJD LXQLORU�F�WUH�FUHGLWRULL�H[WHUQL��SHQWUX�D�GHS�úL�SUREOHPHOH�ILQDQFLDUH�vQ
SHULRDGD�LPSOHPHQW�ULL�DFWLYH�D�UHIRUPHORU�VWUXFWXUDOH��SURJQR]�P�SHQWUX�DQLL�����������úL�����
XQ�YROXP�GH�������PLOLRDQH�GRODUL�68$�GH�QRL�FUHGLWH�GH�FDUH�YD�EHQHILFLD� DUD�GH�OD�LQVWLWX LLOH
ILQDQFLDUH�LQWHUQD LRQDOH��vQ�VSHFLDO�GH�OD�%DQFD�0RQGLDO���SDUWHD�U�PDV��GH����PLOLRDQH�GLQ�6$/�
úL�DOWH�FUHGLWH�XOWHULRDUH���FkW�úL�GH�OD�%(5'��8QLXQHD�(XURSHDQ��HWF��'H�DVHPHQHD��XQ�URO
LPSRUWDQW�OH�YD�UHYLQH�vPSUXPXWXULORU�QHJXYHUQDPHQWDOH�±�GH�FFD�����PLOLRDQH�GRODUL�68$�DQXDO
SH�SHULRDGD������������FX�R�PDMRUDUH�XOWHULRDU��D�DFHVWRUD�

6HUYLFLXO�GDWRULHL

3LFXO�GHVHUYLULL�GDWRULHL�H[WHUQH��FDUH�V�D�vQFHSXW�GHMD�vQ�DQXO�������YD�SHUVLVWD�úL�vQ�DQLL
�����������FkQG�YRU�IL�QHFHVDUH�SHVWH�����PLOLRDQH�GRODUL�68$�SHQWUX�GHVHUYLUHD�GDWRULHL�H[WHUQH
D�VWDWXOXL��DPRUWL]�UL�úL�DFKLW�UL�DOH�GREkQ]LL���'XS��DQXO������VLWXD LD�VH�YD�DPHOLRUD��vQV��RULFXP
YRU�WUHEXL�V��ILH�DFKLWDWH�VXPH�LPSRUWDQWH�SHQWUX�VHUYLFLXO�GDWRULHL�H[WHUQH��GHRDUHFH�vQ�WR L�DFHúWL
DQL� DUD�YD�FRQWLQXD�V��LD�QRL�vPSUXPXWXUL�GH�OD�FUHGLWRULL�V�L�

&RQFOX]LH��vQ�VSHFLDO�vQ�SHULRDGD�����������VWDWXO�VH�FRQIUXQW��FX�QHFHVLWDWHD�GH�D�DFKLWD
VXPH�FRQVLGHUDELOH�SHQWUX�GHVHUYLUHD�GDWRULHL�SXEOLFH�H[WHUQH��FHHD�FH�VH�UHIOHFW��vQ�DUWLFROXO
³&UHGLWH�SH�WHUPHQ�PHGLX�úL�OXQJ��QHW´�DO�%3(�FX�VXPH�QHJDWLYH��7UHEXLH�GH�PHQ LRQDW�F��VLWXD LD�vQ
DQVDPEOX�DU�IL�IRVW�PXOW�PDL�SURDVW��GDF�� DUD�QX�DU�IL�EHQHILFLDW�SOHQDU�GH�VXV LQHUHD�)0,�úL�%�QFLL
0RQGLDOH��VLWXD LH�RJOLQGLW��vQ�VFHQDULXO�QHJDWLY��

%DODQ D�JOREDO�

5HSUH]LQW��VXPD�GLQWUH�FRQWXO�FXUHQW�úL�FRQWXO�GH�FDSLWDO�úL�ILQDQFLDU�úL�RJOLQGHúWH�GH�IDSW
LQVXILFLHQ D��VDX�VXUSOXVXO��GH�ILQDQ DUH�D�FRQWXOXL�FXUHQW��'XS��FXP�GHMD�V�D�PHQ LRQDW�OD
SDUDJUDIXO�EDODQ D�FRPHUFLDO���GHILFLWXO�EDODQ HL�JOREDOH�VH�YD�WUDQVIRUPD�vQFHSkQG�FX�DQXO������vQ
VXUSOXV�GH�SHVWH����PLOLRDQH�GRODUL�68$��FDUH�VH�YD�PDMRUD�FRQWLQXX�vQ�DQLL�XUP�WRUL��GHS�úLQG�vQ
DQXO������FLIUD�GH�����PLOLRDQH�GRODUL�

)LQDQ DUHD

$WUDJHP�DWHQ LD��F��vQ�FHOH���DUWLFROH�GH�PDL�MRV�VXQW�UHSUH]HQWDWH�YDORULOH�QHWH��vQV��VSUH
GHRVHELUH�GH�DUWLFROHOH�SUHFHGHQWH��VHPQXO�SR]LWLY�DLFL�DUDW��LQVXILFLHQ D�GH�ILQDQ DUH��DGLF�
PLMORDFHOH�SH�FDUH�OH�D�SO�WLW� DUD��LDU�FX�VHPQXO�PLQXV�±�VXUSOXVXO��DGLF��GH�H[HPSOX�PLMORDFHOH�FX
FDUH�V�DX�FRPSOHWDW�UH]HUYHOH�YDOXWDUH�DOH�%10�
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8WLOL]DUHD�FUHGLWHORU�)0,

&D�úL�vQ�FD]XO�GHVHUYLULL�FUHGLWHORU�SH�WHUPHQ�PHGLX�úL�OXQJ�GHVSUH�FDUH�DP�PHQ LRQDW�DQWHULRU�
SHULRDGHL�����������vL�UHYLQH�SLFXO�VHUYLFLXOXL�GDWRULHL�F�WUH�)0,��FkQG�%10�YD�WUHEXL�V��DFKLWH
FFD�����PLOLRDQH�GRODUL�68$�SH�DQ��DPRUWL]DUHD�SOXV�GREkQGD���'H�DFHHD��SURJQR]kQG�F��vQ�DQLL�FH

YLQ�)0,�YD�DFRUGD�0ROGRYHL�FkWH������
PLOLRDQH�GRODUL�68$�SH�DQ��LQFOXVLY�FHOH
����PLOLRDQH�86'�U�PDVH�GLVSRQLELOH
GLQ�FDGUXO�IDFLOLW� LL�())��FkW�úL�FUHGLWHOH
XOWHULRDUH��� DUD�RULFXP�YD�DYHD�GH
DFKLWDW�XQ�VROG�QHJDWLY�GH�FFD����
PLOLRDQH�GRODUL��úL�GRDU�vQFHSkQG�FX�DQXO
�����YD�LHúL�OD�XQ�VROG�SR]LWLY��DGLF�
YRP�SULPL�PDL�PXOW�GHFkW�YD�WUHEXL�V�
DPRUWL]�P��

$FHDVWD�vQV��vQ�VFHQDULXO�FXUHQW�QX
UHSUH]LQW��R�GLILFXOWDWH�vQ�FRQGL LLOH�vQ
FDUH�VH�SUHFRQL]HD]��DPHOLRUDUHD
FRQVLGHUDELO��D�EDODQ HL�JOREDOH�GH�SO� L
H[WHUQH�

ÌQV��PHQ LRQ�P�GLQ�QRX��F��DFHVWH�SURQRVWLFXUL�YRU�SXWHD�IL�UHDOL]DWH�GRDU�vQ�FD]XO�vQ�FDUH
0ROGRYD�vúL�YD�UHVSHFWD�REOLJD LXQLOH�DVXPDWH�vQ�0HPRUDQGXPXULOH�vQFKHLDWH�FX�)0,�

0RGLILFDUHD�UH]HUYHORU�YDOXWDUH�RILFLDOH

ÌQ�VFHQDULXO�SR]LWLY�QX�YRU�DS�UHD�SUREOHPH�OD�DFHVW�FDSLWRO��GHRDUHFH�VXPD�QHFHVDU��DFKLW�ULL
GREkQ]LL�SHQWUX�FUHGLWHOH�)0,��FH�VH�GHFRQWHD]��GLQ�UH]HUYHOH�YDOXWDUH�DOH�%10��VH�YD�GLPLQXD
FRQWLQXX�SkQ��OD�FFD����PLOLRDQH�86'�vQ�������FRPSDUDWLY�FX����PLOLRDQH�86'�FDUH�YRU�IL�DFKLWDWH�vQ
�����

ÌQ�DFHODúL�WLPS��SH�SLD D�YDOXWDU��QX�VH�DúWHDSW��GHVWDELOL]�UL��%10�YD�FRQWLQXD�WUHSWDW�V��úL
FRQVROLGH]H�UH]HUYHOH�QHWH��H[FHSWkQG�SHULRDGD������������FkQG��GXS��FXP�GHMD�V�D�PHQ LRQDW��VH
DFXWL]HD]��FRQVWUkQJHULOH�H[WHUQH��ÌQ�DFHVWH�FLUFXPVWDQ H�PXOW�YD�GHSLQGH�GHVLJXU�GH�SUH]HQ D
DFHORU�IOX[XUL�YDOXWDUH�GH�ILQDQ DUH�H[FHS LRQDO��FDUH�vQ�����������SRW�DOF�WXL�������PLOLRDQH�86'�
ÌQV��vQ�PRPHQWXO�vQ�FDUH�HOH�VH�YRU�GLPLQXD��DFHDVWD�YD�DYHD�LPHGLDW�XQ�LPSDFW�QHIDYRUDELO�DVXSUD
UH]HUYHORU�YDOXWDUH�DOH�%10��ÌQ�FD]XO�vQ�FDUH�WRWXO�HYROXHD]��FRQIRUP�VFHQDULXOXL��F�WUH�DQXO�����
UH]HUYHOH�YDOXWDUH�EUXWH�YRU�DWLQJH�FFD������PLOLRDQH�86'��PDMRUkQGX�VH�GH�����RUL�ID ��GH�DQXO
������9DORDUHD�UH]HUYHORU�EUXWH�H[SULPDW��vQ�OXQL�GH�LPSRUW�VH�YD�PDMRUD�UHVSHFWLY�SkQ��OD�����OXQL�
FRPSDUDWLY�FX�YDORDUHD�GH�����OXQL�GH�OD�ILQHOH�DQXOXL�¶���

3H�GH�DOW��SDUWH�VH�YD�PRGLILFD�IDYRUDELO�VWUXFWXUD�UH]HUYHORU��9D�FUHúWH�FRQWLQXX�FRWD
UH]HUYHORU�YDOXWDUH�QHWH��DWLQJkQG�OD�ILQHOH�DQXOXL������QLYHOXO�GH�FFD������GLQ�UH]HUYHOH�EUXWH
�SHQWUX�FRPSDUD LH��vQ�DQXO������FRWD�UHVSHFWLY��D�FRQVWLWXLW�GRDU������

$OWH�IOX[XUL��ILQDQ DUHD�H[FHS LRQDO��

$FHVWH�PLúF�UL�GH�FDSLWDO�QX�VXQW�FODU�GHILQLWH��GHRDUHFH�GH�IDSW�UHSUH]LQW��XQ�UH]LGXX�
ILQDQ DUHD�PLQXV�FUHGLWXO�)0,��PLQXV�PRGLILFDUHD�UH]HUYHORU�RILFLDOH��ÌQ�DFHVWH�IOX[XUL�LQWU��DQXPLWH
JUDQWXUL�SULPLWH�GH� DU���FkW�úL�DQXPLWH�PLMORDFH�vQ�YDOXW��IRUWH�SURYHQLWH�GLQ�HFRQRPLD�WHQHEU��úL
SURFXUDWH�GH�%10�OD�%XUVD�9DOXWDU��,QWHUEDQFDU���7RW�DLFL�LQWUD�úL�DúD�QXPLWHOH�³J�XUL´�GLQ
VWDWLVWLFD�RILFLDO���ÌQ�DFHVW�FRQWH[W�SURQRVWLF�P�WHQGLQ D�GH�UHGXFHUH�FRQWLQX��D�DFHVWRU�IOX[XUL��FDUH
vQ�DQLL�����������VH�HJDOHD]��FX�]HUR�

)LQDQWDUHD�%3(
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8WLOL]DUHD�FUHGLWHORU�)0,

0RGLILFDUHD�UH]HUYHORU�YDOXWDUH

)LQDQWDUHD�H[FHSWLRQDOD
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$JUHJDWHOH�PRQHWDUH��%10�

$FWLYHOH�H[WHUQH�QHWH�FRQYHUWLELOH�UHSUH]LQW��UH]HUYHOH�YDOXWDUH�QHWH�DOH�VWDWXOXL��DGLF�
GLIHUHQ D�GLQWUH�UH]HUYHOH�EUXWR�úL�REOLJD LXQLOH�ID ��GH�)0,��(YROX LD�DFHVWRUD�GLQ�XUP��D�IRVW�GHMD
DQDOL]DW��OD�DUWLFROXO�ILQDQ DUH�D�%3(�PDL�VXV��5HPDUF�P�GRDU��F��DFWLYHOH�H[WHUQH�QHWH�VH
UHFDOFXOHD]��vQ�OHL�FRQIRUP�XQXL�FXUV�IL[�GLQ�DQXO�������SHQWUX�D�SXWHD�IL�PRQLWRUL]DW��HYROX LD�ORU
PDL�SUHFLV��

$FWLYHOH�LQWHUQH�QHWH�VH�FRPSXQ�GLQ�FHULQ HOH�QHWH�ID ��GH�*XYHUQ��FUHGLWHOH�QHWH�DFRUGDWH�GH
%10�E�QFLORU�FRPHUFLDOH�úL�DOWH�IOX[XUL��0HQ LRQ�P��F��FHULQ HOH�QHWH�ID ��GH�*XYHUQ�LQFOXG
GHSR]LWHOH�*XYHUQXOXL�OD�%10�úL�FUHGLWHOH�%10�DFRUGDWH�*XYHUQXOXL�FRQWUD�KkUWLLORU�GH�YDORDUH
GH�VWDW�vQ�VFRSXO�ILQDQ �ULL�GHILFLWXOXL�EXJHWDU��'HMD�V�D�PHQ LRQDW�OD�FDSLWROXO������F��ILQDQ DUHD
*XYHUQXOXL��GHILFLWXOXL�EXJHWDU��GH�F�WUH�%10�VH�UHJOHPHQWHD]��GH�/HJHD�GHVSUH�%XJHW�úL�SHQWUX
DQLL�XUP�WRUL�DVHPHQHD�FUHGLWH�QX�VH�SUHY�G�±�FRQGL LH�LPSXV��GH�)0,��ÌQ�FHHD�FH�SULYHúWH
FUHGLWHOH�DFRUGDWH�E�QFLORU�FRPHUFLDOH�vQ�FDGUXO�OLFLWD LLORU�GH�UHILQDQ DUH��HYROX LD�UDWHL�GH
UHILQDQ DUH�D�%10�YD�vQUHJLVWUD�DFHHDúL�WHQGLQ ��GH�UHGXFHUH�FD�úL�UDWD�LQIOD LHL��ÌQ�DQXO������VH
SUHYHGH�LQWHQVLILFDUHD�LPSOHPHQW�ULL�QRLORU�LQVWUXPHQWH�ILQDQFLDUH�DOH�SROLWLFLL�PRQHWDUH�
RSHUD LXQLOH�SH�SLD D�GHVFKLV��úL�IDFLOLW� LOH�ORPEDUG��FDUH�VH�SUHYHGH�F��YRU�VXEVWLWXL�OLFLWD LLOH
FUHGLWDUH�F�WUH���LDQXDULH������

)DFWRULL�FH�GHWHUPLQ��YROXPXO�ED]HL�PRQHWDUH�UHSUH]LQW��DFWLYHOH�H[WHUQH�QHWH�úL�DFWLYHOH
LQWHUQH�QHWH��%D]D�PRQHWDU��vQUHJLVWUHD]��FRQIRUP�VFHQDULXOXL�F�WUH������R�PDMRUDUH�WUHSWDW��FH
GHS�úHúWH������PLOLRDQH�OHL��LQGLFkQG�R�FUHúWHUH�GH�����RUL�ID ��GH�DQXO������

3H�GH�DOW��SDUWH��ED]D�PRQHWDU��VH
FRPSXQH�GLQ�QXPHUDUXO�vQ�FLUFXOD LH�úL
UH]HUYHOH�EDQFDUH�

9ROXPXO�GH�OHL�vQ�FLUFXOD LH�0��VH�YD
PDMRUD�WUHSWDW�SHQWUX�D�VDWLVIDFH�QHFHVLW� LOH
HFRQRPLHL�vQ�QXPHUDU��2GDW��FX�FUHúWHUHD�3,%�
XOXL�YD�FUHúWH�UHVSHFWLY�úL�YROXPXO�GH�QXPHUDU
vQ�FLUFXOD LH��ÌQ�FHHD�FH�SULYHúWH�YROXPXO
UH]HUYHORU�E�QFLORU�FRPHUFLDOH�OD�%10�±�HO�VH
PDMRUHD]���vQ�PHGLH�FX�FFD�����SHU�DQQXP�
vQV��FX�XQ�ULWP�PDL�PLF�FD�UDWD�FUHúWHULL
YROXPXOXL�GH�OHL�vQ�FLUFXOD LH��FHHD�FH�HVWH�R
WHQGLQ ��SR]LWLY���GHRDUHFH�H[FHVXO�GH�UH]HUYH�vQ�FRQGL LLOH�LQIOD LHL�MRDVH�úL�VWDELOH�UHSUH]LQW�
UHVXUVH�ILQDQFLDUH�LQHUWH�FH�QX�VXQW�FDQDOL]DWH�VXE�IRUP��GH�LQYHVWL LL�FUHGLWRDUH�DOH�E�QFLORU�
9ROXPXO�UH]HUYHORU�EDQFDUH�vQ������YD�FUHúWH�GRDU�GH�����RUL�ID ��GH�DQXO������

0DVD�PRQHWDU��0��HVWH�HJDO��FX�0��SOXV�GHSXQHULOH�OD�YHGHUH��OD�WHUPHQ�úL�YDOXWDUH�GLQ
VLVWHPXO�EDQFDU��5DSRUWXO�GLQWUH�PDVD�PRQHWDU��úL�ED]D�PRQHWDU��UHSUH]LQW��PXOWLSOLFDWRUXO�E�QHVF�
FDUH�FX�FkW�H�PDL�PDUH��FX�DWkW�VXQW�PDL�PDUL�GHSXQHULOH�vQ�E�QFL��FHHD�FH�FRQVWLWXLH�XQ�IDFWRU�IRDUWH
LPSRUWDQW�SHQWUX�HYROX LD�HFRQRPLHL��5HPDUF�P��F��vQ�FD]XO�QRVWUX�VH�PDQLIHVW��R�FUHúWHUH�D
PXOWLSOLFDWRUXOXL�GH�OD�����vQ������SkQ��OD�����vQ�DQXO�������3ULQ�XUPDUH�VH�PDQLIHVW��WHQGLQ D
SR]LWLY��GH�PDMRUDUH�D�GHSXQHULORU�vQ�E�QFL��FDUH�F�WUH������FUHVF�GH�FFD����RUL�FRPSDUDWLY�FX�DQXO
������FHHD�FH�GHQRW��vQFUHGHUHD�SRSXOD LHL�úL�DJHQ LORU�HFRQRPLFL�vQ�VLVWHPXO�EDQFDU�DO� �ULL��6H
PDMRUHD]��VLJXUDQ D�vQ�VHFWRUXO�EDQFDU���FUHúWH�UROXO�E�QFLORU�FRPHUFLDOH�FD�LQVWLWX LL�GH�GHSR]LWDUH�úL
UHVSHFWLY�FUHúWH�YROXPXO�GH�LQYHVWL LL�FUHGLWDUH�vQ�HFRQRPLD� �ULL�

(YROXWLD�PDVHL�PRQHWDUH
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%XJHWXO

ÌQ�VFHQDULXO�RSWLPLVW�GH�GH]YROWDUH�D�HFRQRPLHL�DX�IRVW�SXVH�OD�ED]��SUHVXSXQHULOH�SUHFXP�
F��YD�IL�FUHDW�PHGLXO�OHJDO�úL�VWLPXOHQWHOH�UHVSHFWLYH�SHQWUX�GH]YROWDUHD�VHFWRUXOXL�SULYDW��D
LQL LDWLYHL�DQWUHSUHQRULDOH��OLEHUHL�FRQFXUHQ H�úL�IRUP�ULL�SUH XULORU�vQ�GHSHQGHQ ��GH�FHUHUH�úL
RIHUW���7RDWH�DFHVWHD�VH�YRU�VROGD��vQ�ILQDO��FX�GLPLQXDUHD�UROXOXL�VWDWXOXL�vQ�HFRQRPLD�QD LRQDO��
0DMRULWDWHD�VHUYLFLLORU�SRSXOD LHL�YRU�IL�DFRUGDWH�GH�F�WUH�VHFWRUXO�SULYDW��LDU�SRQGHUHD�IOX[XULORU
ILQDQFLDUH�SXEOLFH�YD�IL�vQ�FRQWLQX��GLPLQXDUH�

3URJQR]D�GH]YROW�ULL�VHFWRULDOH�D�HFRQRPLHL��SURJQR]D�SURGXVXOXL�LQWHUQ�EUXW��HYROX LD
LQIOD LHL��LQWHJUDUHD�HFRQRPLHL�QD LRQDOH�vQ�UHOD LL�HFRQRPLFH�LQWHUQD LRQDOH�WRW�PDL�YDVWH�QH
SHUPLWH�D�SURJQR]D�R�HYROX LH�VWDELO��vQ�VHFWRUXO�EXJHWDU�ILVFDO�

2GDW��FX�RSWLPL]DUHD�úL�UD LRQDOL]DUHD
LQIUDVWUXFWXULL�SXEOLFH�YD�DYHD�ORF�úL�UHIRUPD
VLVWHPXOXL�ILVFDO�vQ�ED]D�&RQFHS LHL�UHIRUPHL
ILVFDOH�vQ�5HSXEOLFD�0ROGRYD�

&D�UH]XOWDW�DO�P�VXULORU�vQWUHSULQVH
GHILFLWXO�EXJHWDU�VH�YD�UHGXFH�FRQWLQXX�SkQ��OD
FFD������PLOLRDQH�OHL�vQ�DQXO�������DGLF��YD
DOF�WXL����GLQ�3,%��FRPSDUDWLY�FX������GLQ
�����

9HQLWXULOH

,PSR]LWXO�SH�SURILW

3URJQR]D�HYROX LHL�vQFDV�ULORU�DFHVWXL�WLS�GH�YHQLW�GHPRQVWUHD]��F��VLWXD LD�YD�IL�vQF��GHVWXO
GH�GLILFLO��vQ�SHULRDGD�DQLORU������������ÌQ�SULPXO�UkQG��DFHDVWD�YD�IL�FRQGL LRQDW��GH�UHGXFHUHD
EHQHILFLXOXL�EUXW�UDSRUWDW�GH�F�WUH�DJHQ LL�HFRQRPLFL�vQ�G�ULOH�ORU�GH�VHDP���vQ�FD]XO�FkQG�DFWLYHD]�
FX�SLHUGHUL��ÌQ�DO�GRLOHD�UkQG��SRQGHUHD�PDMRU��D�WUDQ]DF LLORU�LOLFLWH�úL�FUHúWHUHD�SRQGHULL�HFRQRPLHL
WHQHEUH�GLPLQXHD]��DFWLYLWDWHD�HFRQRPLF��vQ�VHFWRUXO�RILFLDO�DO�HFRQRPLHL�

6WUXFWXUD�SRQGHUDWD�D�SULQFLSDOHORU�YHQLWXUL�EXJHWDUH
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���,PSR]LW�SH�SURILW ���9HQLWXUL�GLQ�DFWLYLWDWHD�HFRQ��H[W�

���,PSR]LW�SH�YHQLWXO�SHUVRDQHORU�I L]LFH ���9HQLWXUL�GLQ�SULYDWL]DUH

���79$ ���3URILWXO�%DQFLL�1DWLRQDOH

���$FFL]H

ÌQ�DQXO������GLPLQX�ULOH�YRU�IL�FRQGL LRQDWH�úL�GH�LPSOHPHQWDUHD�&RGXOXL�)LVFDO�
'RDU�vQFHSkQG�FX�DQXO������VH�SUHYHGH�R�PDMRUDUH�HYLGHQW��OD�DFHVW�FDSLWRO��IDSW�GHWHUPLQDW�GH

P�VXULOH�FRQFUHWH�vQWUHSULQVH�SHQWUX�LPSOHPHQWDUHD�VWDQGDUGHORU�QD LRQDOH�DOH�HYLGHQ HL�FRQWDELOH�úL

(YROXWLD�GHILFLWXOXL�EXJHWDU
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FRPEDWHUHD�HFRQRPLHL�WHQHEUH�úL�D�FRUXS LHL��&UHúWHUHD�HFRQRPLF��VWDELO��vQ�DQLL������������OD�IHO�YD
JHQHUD�YHQLWXUL�VWDELOH�OD�VLVWHPXO�EXJHWDU�GH�OD�LPSR]LWXO�SH�SURILW�

�,PSR]LWXO�SH�YHQLWXO�SHUVRDQHORU�IL]LFH

2�UHGXFHUH�D�DFHVWXL�WLS�GH�LPSR]LW�VH�SUHYHGH�vQ�DQXO������RGDW��FX�LQWURGXFHUHD�&RGXOXL
)LVFDO��FDUH�SUHYHGH�LQL LDO�SLHUGHUL�SHQWUX�VLVWHPXO��EXJHWDU��ILLQG�VWDELOLWH�QRL�FRWH�GH�LPSR]LWDUH�
SUHFXP�úL�QRL�PHWRGH�GH�FDOFXO�D�YHQLWXOXL�LPSR]DELO�

ÌQV��vQFHSkQG�FX�DQXO������VH�SUHYHGH�R�FUHúWHUH�OD�DFHVW�FDSLWRO��FRQGL LRQDW���vQ�VSHFLDO��GH
FUHúWHUHD�YHQLWXULORU�SRSXOD LHL�VXE�GLIHULWH�IRUPH��FH�VH�GDWRUHD]��vQYLRU�ULL�DFWLYLW� LL�HFRQRPLFH�vQ
 DU���&UHúWHUHD�HFRQRPLF��SURJQR]DW��YD�JHQHUD�QRL�ORFXUL�GH�PXQF���SRSXOD LD�GLVSRQLELO��ILLQG
DQJDMDW��vQ�FkPSXO�PXQFLL�FX�YHQLWXUL�VLJXUH�

,PSR]LWXO�SH�LPRELO

$FFHOHUDUHD�OXFUXOXL�GH�UHHYDOXDUH�D�LPRELOXOXL�úL�D�IRQGXULORU�IL[H�YD�FRQGL LRQD�GHMD�vQFHSkQG
FX�DQXO������R�FUHúWHUH�D�vQFDV�ULORU�OD�EXJHW��FH�VH�YD�PHQ LQH�vQ�ILHFDUH�DQ��LQFOXVLY�GDWRULW��FUHúWHULL
HFRQRPLFH�SURJQR]DWH�SHQWUX�SHULRDGD�UHVSHFWLY���$FHVW�IDSW�YD�JHQHUD�FUHDUHD�GH�FDSLWDO�IL[�QRX�
DGLF��PDMRUDUHD�ED]HL�LPSR]DELOH�

7D[D�SH�YDORDUHD�DG�XJDW�

79$�HVWH�vQ�FUHúWHUH�FRQWLQX���FUHúWHUH�FRQGL LRQDW��GH��L��WUHFHUHD�OD�SULQFLSLXO�GHVWLQD LHL�OD
FDOFXOXO�úL�vQFDVDUHD�79$��0ROGRYD�ILLQG� DU��LPSRUWDWRDUH�YD�FkúWLJD�GLQ�DFHDVWD����LL��RGDW��FX
FUHúWHUHD�YHQLWXOXL�SHUVRQDO�GLVSRQLELO�FUHúWH�FHUHUHD�LQWHUQ��úL��UHVSHFWLY��FRQVXPXO�LQWHUQ�

$FFL]HOH

7HQGLQ HOH�GH�FROHFWDUH�D�DFFL]HORU�VXQW�VWDELOH��OXkQG�vQ�FRQVLGHUD LH�FRQGL LD�F��QX�VH�YRU�LQL LD
FDUHYD�PRGLILF�UL�DVXSUD�FRWHORU�GH�LPSR]LWDUH�úL�DVXSUD�OLVWHL�P�UIXULORU�VXSXVH�DFFL]HORU�

9HQLWXULOH�GLQ�DFWLYLWDWHD�HFRQRPLF��H[WHUQ�

,QWHJUDUHD�PDL�SURIXQG��D�HFRQRPLHL�QD LRQDOH�vQ�FRPHU XO�LQWHUQD LRQDO��DWkW�SULQ�H[SRUWXUL�FkW
úL�SULQ�LPSRUWXUL��YD�GHWHUPLQD�RE LQHUHD�GH�F�WUH�EXJHW�D�PDL�PXOWRU�YHQLWXUL�GLQ�DFWLYLWDWHD
HFRQRPLF��H[WHUQ���3UHVXSXQHULOH�QRDVWUH�DX�IRVW�ED]DWH�SH�SURJQR]D�EDODQ HL�FRPHUFLDOH��7RWRGDW�
HVWH�QHFHVDU�GH�D�OXD�vQ�FRQVLGHUD LH�VWDQGDUGL]DUHD�WD[HORU�YDPDOH�FRQIRUP�FHULQ HORU�2UJDQL]D LHL
0RQGLDOH�SHQWUX�&RPHU ��DGHUDUHD�OD�FDUH�HVWH�R�SULRULWDWH�vQ�YLLWRUXO�DSURSLDW�SHQWUX�5HSXEOLFD
0ROGRYD��$GHUDUHD�OD�20&�YD�SHUPLWH�DFFHVXO�SH�SLH H�QRL�GH�GHVIDFHUH��IDSW�FH�DU�VWLPXOD�H[SRUWXO
úL�GH]YROWDUHD�UDPXULORU�H[SRUWDWRDUH�

9HQLWXULOH�QHILVFDOH

ÌQ�DFHDVW��FDWHJRULH�VXQW�LQFOXVH�SURILWXO�%�QFLL�1D LRQDOH�D�0ROGRYHL��YHQLWXULOH�GLQ
SULYDWL]DUH��YHQLWXULOH�)RQGXOXL�UXWLHU�

3URILWXO�%�QFLL�1D LRQDOH�YD�DYHD�R�WHQGLQ ��VWDELO��I�U��PRGLILF�UL�HVHQ LDOH�SH�SDUFXUVXO
SHULRDGHL�SURJQR]DWH�

9HQLWXULOH�GLQ�SULYDWL]DUH�YRU�IL��vQ�VSHFLDO��RE LQXWH�vQ�DQLL������������GH�OD�SULYDWL]DUHD
RELHFWHORU�FXP�VXQW�0ROGWHOHFRP��YLQGHUHD�XQHL�S�U L�GLQ�WHKQLFD�VSHFLDO���SULYDWL]DUHD�VHFWRUXOXL
WHUPRHQHUJHWLF�HWF����XOWHULRU�DFHVWH�YHQLWXUL�IRU�IL�vQ�GHVFUHúWHUH��GHWHUPLQDW��GH�PLFúRUDUHD
QXP�UXOXL�GH�RELHFWH�VXSXVH�SULYDWL]�ULL�

9HQLWXULOH�)RQGXOXL�UXWLHU�YRU�IL�GHWHUPLQDWH�GH�QHFHVLWDWHD�PHQ LQHULL�úL�FUH�ULL�XQHL�UH HOH�GH
GUXPXUL�PRGHUQH��IDSW�FH�YD�GHWHUPLQD��OD�UkQGXO�V�X��PDMRUDUHD�VXPHL�GH�PLMORDFH�ILQDQFLDUH
GLVSRQLELOH�vQ�SHULRDGD�DQLORU�����������



$1(;$�$��6&(1$5,,�0$&52(&2120,&(�3(1758�$1,,����������

�������&,65�³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´ ���

&KHOWXLHOLOH

ÌQ�DFHVW�FDSLWRO�VXQW�H[DPLQDWH�GRDU�XQHOH�DUWLFROH�GH�FKHOWXLHOL��FH�SRW�VXIHUL�FDUHYD�PRGLILF�UL
HVHQ LDOH��GHWHUPLQDWH�GH�SROLWLFLOH�HFRQRPLFH�

6WUXFWXUD�SRQGHUDWD�D�SULQFLSDOHORU�FKHOWXLHOL�EXJHWDUH
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���,QYHVWLWLL�FDSLWDOH ���3URWHFWLD�PHGLXOXL ���2FURWLUHD�VDQDWDWLL

���'HVHUYLUHD�GDW��LQWHUQH ���(GXFDWLH��FXOWXUD�VL�VSRUW ���2UJDQHOH�GH�IRUWD

���'HVHUYLUHD�GDW��H[WHUQH

&KHOWXLHOLOH�SHQWUX�RFURWLUHD�V�Q�W� LL

(YROX LD�DFHVWRU�FKHOWXLHOL�QX�YD�VXIHUL�VFKLPE�UL�HVHQ LDOH�vQ�VXPH�DEVROXWH��GHúL��VWUXFWXUD
DFHVWRU�FKHOWXLHOL�YD�IL�PRGLILFDW��HVHQ LDO��5HIRUPD�VLVWHPXOXL�GH�RFURWLUH�D�V�Q�W� LL�vQ�5HSXEOLFD
0ROGRYD�XUPHD]��D�IL�PRGLILFDW��FRQFHSWXDO��ÌQ�DFHVW�VFHQDULX�VH�SUHYHGH�F���FKHOWXLHOLOH�SXEOLFH�YRU
IL�SDU LDO�VXEVWLWXLWH�GH�F�WUH�FKHOWXLHOLOH�SULYDWH��LDU�PLMORDFHOH�ILQDQFLDUH�SXEOLFH�HFRQRPLVLWH�YRU�IL
vQGUHSWDWH�VSUH�PDMRUDUHD�FDOLW� LL�VHUYLFLLORU�PHGLFDOH�SXEOLFH��SUHFXP�úL�SHQWUX�DVLJXUDUHD�PLQLPXOXL
GH�VHUYLFLL�PHGLFDOH�FX�R�XOWHULRDU��WUHFHUHD�OD�PHGLFLQD�FX�SODW��

&KHOWXLHOLOH�SHQWUX�HGXFD LH��FXOWXU��úL�VSRUW

&KHOWXLHOLOH�SHQWUX�HGXFD LH��FXOWXU��úL�VSRUW�YRU�vQUHJLVWUD�PRGLILF�UL�QHvQVHPQDWH�
3H�SDUFXUVXO�XUP�WRULORU�����DQL�VH�SUHYHGH�VXEVWLWXLUHD�HGXFD LHL�ILQDQ DWH�GH�F�WUH�VWDW�FX

HGXFD LD�FRQWUD�SODW���&UHDUHD�VHFWRUXOXL�SULYDW�vQ�VLVWHPXO�GH�HGXFD LH�YD�SHUPLWH�UHDOL]DUHD�PDL
XUJHQW��D�RELHFWLYHORU�UHIRUPHL�VLVWHPXOXL�GH�vQY� �PkQW��5HVXUVHOH�ILQDQFLDUH�HFRQRPLVLWH�YRU
FUHD�FRQGL LL�PDL�EXQH�SHQWUX�HGXFD LD�GH�VWDW�D�SHUVRDQHORU�FH�QX�VXQW�vQ�VWDUH�V��SO�WHDVF��SHQWUX
HGXFD LH��SUHFXP�úL�UHPXQHUDUHD�FRUHVSXQ]�WRDUH�D�FDGUXOXL�SHGDJRJLF��FDUH�YD�U�PkQH�vQ
VHFWRUXO�vQY� �PkQWXOXL�SXEOLF�

&KHOWXLHOLOH�SHQWUX�RUJDQHOH�DS�U�ULL��VHFXULW� LL�úL�PHQ LQHULL�RUGLQLL�SXEOLFH

$FHVWH�FKHOWXLHOL�YRU�IL�GHWHUPLQDWH�GH�UHIRUPDUHD�DFWLYLW� LL�RUJDQHORU�GH�IRU ���FDUH�YD�QHFHVLWD
RSWLPL]DUHD�úL�UD LRQDOL]DUHD�FKHOWXLHOLORU�OD�DFHVW�FRPSDUWLPHQW��&UHDUHD�XQRU�RUJDQH�GH�IRU ��IOH[LELOH
úL�PLFL�OD�QXP�U��FDUH�DU�FRUHVSXQGH�FHULQ HORU�FRQWHPSRUDQH��QHFHVLW���FKHOWXLHOL�DGL LRQDOH�SHQWUX
DVLJXUDUHD�PDWHULDO��úL�WHKQLF���FDUH�YRU�IL�VXSRUWDWH�SULQ�UHGXFHUL�GH�SHUVRQDO�úL�DOWH�P�VXUL
RUJDQL]DWRULFH��&RQFHS LD�UHIRUPHL�IRU HORU�DUPDWH�DIODW��vQ�SUH]HQW�vQ�GLVFX LH�SRDWH�SHUPLWH�UHYHGHUHD
DVXP�ULORU�SUH]HQWDWH�

&KHOWXLHOLOH�SHQWUX�GHVHUYLUHD�GDWRULHL�GH�VWDW

$FHDVW��FDWHJRULH�GH�FKHOWXLHOL�GHSLQGH�GH�HYROX LD�GDWRULHL�VWDWXOXL��'HRDUHFH�QLYHOXO
GHILFLWXOXL�EXJHWDU�vQ�VFHQDULXO�GDW�DUH�vQF��R�P�ULPH�GHVWXO�GH�VHPQLILFDWLY��YRU�IL�DWUDVH�QRL
FUHGLWH�DWkW�LQWHUQH�FkW�úL�H[WHUQH�SHQWUX�ILQDQ DUHD�GHILFLWXOXL��5HVSHFWLY�FKHOWXLHOLOH�SHQWUX
GHVHUYLUHD�GDWRULHL�GH�VWDW�YRU�DYHD�WHQGLQ H�GH�GLPLQXDUH�QHvQVHPQDW��
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&KHOWXLHOLOH�SHQWUX�LQYHVWL LL�FDSLWDOH

&KHOWXLHOLOH�EXJHWDUH�SHQWUX�LQYHVWL LL�FDSLWDOH�YRU�DYHD�WHQGLQ H�VWDELOH�GH�FUHúWHUH�QHHVHQ LDO�
FRQWLQX��vQ�SHULRDGD�DQLORU������������$FHDVWD�YD�IL�FRQGL LRQDW�GH�VLWXD LD�ILQDQFLDU��WHQVLRQDW��vQ
VHFWRUXO�EXJHWDU��OLSVD�GH�PLMORDFH�ILQDQFLDUH�OLEHUH��SUHFXP�úL�GH�GLPLQXDUHD�UROXOXL�VWDWXOXL�vQ
HFRQRPLD�GH�SLD ��vQ�XUPD�SURFHVXOXL�GH�SULYDWL]DUH�úL�OLEHUDOL]DUH�D�HFRQRPLHL�QD LRQDOH�

&UHGLWDUHD�QHW�

/D�DFHDVW��SR]L LH�VXQW�UHIOHFWDWH�RSHUD LXQLOH�GH�FUHGLWDUH��UHFUHGLWDUH�úL�UDPEXUVDUH�D
FUHGLWHORU�EXJHWDUH��ÌQ�SHULRDGD�DQLORU�����������DX�IRVW�FUHGLWD L�úL�UHFUHGLWD L�DQXPL L�DJHQ L
HFRQRPLFL��vQ�VSHFLDO�GLQ�VHFWRUXO�WHUPRHQHUJHWLF��FDUH�WUHSWDW�vQ�XUP�WRULL�DQL�YRU�UDPEXUVD
FUHGLWHOH�EXJHWDUH��'XS��FXP�SUHYHGH�&RQFHS LD�SROLWLFLL�EXJHWDU�ILVFDOH�OD�HODERUDUHD�EXJHWXOXL
SH�DQXO������QX�VXQW�SUHY�]XWH�FUHGLW�UL�úL�UHFUHGLW�UL�vQFHSkQG�FX�DQXO�������'H�DVHPHQHD�YD�IL
GLPLQXDW�OD�PLQLP�úL�XOWHULRU�DQXODW�IRQGXO�GH�ULVF�SHQWUX�DFRSHULUHD�JDUDQ LLORU�JXYHUQDPHQWDOH�
FDUH�OD�IHO�vúL�J�VHúWH�UHIOHF LH�vQ�DFHVW�DUWLFRO�

3URJQR]D�LQGLFDWRULORU�EXJHWDUL�SULQFLSDOL�VXQW�SUH]HQWD L�vQ�JUDILFXO�FH�XUPHD]��

3URJQR]D�LQGLFDWRULORU�EXJHWDU

PLO�OHL
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9HQLWXUL� &KHOWXLHOL 'HILFLW�FD�UDSRUW�3,%

&RQFOX]LL

6FHQDULXO�RSWLPLVW�SUHVXSXQH��vQ�FRQGL LLOH�XQRU�UHIRUPH�FRQVHFYHQWH�úL�DGHFYDWH��GLPLQXDUHD
WHQVLXQLL�vQ�VHFWRUXO�ILQDQFLDU��vQ�VSHFLDO�vQ�VHFWRUXO�EXJHWDU��GXS��DQXO������

3ULQWUH�PRPHQWHOH�±�FKHLH�QHFHVDUH�D�IL�UHDOL]DWH�SRW�IL�HYLGHQ LDWH�XUP�WRDUHOH�
x� GLPLQXDUHD�HFRQRPLHL�WHQHEUH�úL�FRUXS LHL�vQ�HFRQRPLD�QD LRQDO��
x� UHIRUPD�ILVFDO��úL�LPSOHPHQWDUHD�&RGXOXL�)LVFDO�
x� PLFúRUDUHD�SRYHULL�ILVFDOH�JHQHUDOH�SULQ�HOLPLQDUHD�IDFLOLW� LORU�ILVFDOH�XQRU�UDPXUL�DOH

HFRQRPLHL�úL�D�IDFLOLW� LORU�LQGLYLGXDOH��H[FOXGHUHD�SROLWLFLL�HFRQRPLFH�SRSXOLVWH�GH��LHUWDUH��D
REOLJD LXQLORU�ID ��GH�EXJHW��IDSW�FH�JHQHUHD]��QHUHVSHFWDUHD�OHJLVOD LHL�ILVFDOH�

x� LQWURGXFHUHD�VWDQGDUGHORU�QD LRQDOH�DOH�HYLGHQ HL�FRQWDELOH�
x� UHIRUPD�VLVWHPXOXL�GH�SURWHF LH�VRFLDO��úL�DVLVWHQ ��PHGLFDO��
x� LQWURGXFHUHD�HOHPHQWXOXL�³SODW�´�SHQWUX�XQHOH�VHUYLFLL�SXEOLFH�SUHVWDWH�
x� RSWLPL]DUHD�LQIUDVWUXFWXULL�VWDWXOXL�
x� DVLJXUDUHD�WUDQVSDUHQ HL�DFKL]L LLORU�SXEOLFH�

'LPLQXDUHD�YHQLWXULORU�úL�FKHOWXLHOLORU�EXJHWDUH�FD�UDSRUW�F�WUH�3,%�UHIOHFW��VLWXD LD�WLSLF��D
XQHL�HFRQRPLL�vQ�WUDQ]L LH���L��SRYDUD�ILVFDO��DVXSUD�DJHQ LORU�HFRQRPLFL�úL�SHUVRDQHORU�IL]LFH�WUHEXLH
V��ILH�vQ�GHVFUHúWHUH�SHQWUX�VWLPXODUHD�XQHL�FUHúWHUL�HFRQRPLFH�XOWHULRDUH���LL��GLPLQXDUHD�UROXOXL
VWDWXOXL�vQ�HFRQRPLH�SULQ�DWULEXLUHD�IXQF LHL�GH�VXSUDYHJKHWRU�DO�UHVSHFW�ULL�FDGUXOXL�OHJDO�úL�D
IXQF LHL�OLPLWDWH�GH�UHGLVWULEXLUH�D�DYX LHL�QD LRQDOH�
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6FHQDULXO�SHVLPLVW

,GHHD�SULQFLSDO��D�DFHVWXL�VFHQDULX�HVWH�LQFDSDFLWDWHD��FRQGXFHULL� �ULL�GH�D�FRQWLQXD�úL
DFFHOHUD�SURPRYDUHD�UHIRUPHORU�HFRQRPLFH�±�*XYHUQXO�VH�DIO��vQ�H[SHFWDWLY���XUP�ULQG�SDVLY
HYROX LLOH�GLQ�HFRQRPLH��5HVSHFWLY�QX�VH�UHLD�FRODERUDUHD�FX�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH
�EORFDW��OD�ILQHOH�DQXOXL������GLQ�FDX]D�SURPRY�ULL�LQFRQVHFYHQWH�úL�HYD]LYH�D�UHIRUPHORU
VWUXFWXUDOH�vQ�VHFWRUXO�UHDO�DO�HFRQRPLHL���ÌQ�FRQVHFLQ ��VH�vQU�XW� HVF�WR L�LQGLFDWRULL
PDFURHFRQRPLFL�úL� DUD�SLHUGH�vQF��Fk LYD�DQL�YDORURúL�vQ�GH]YROWDUHD�VD�

&UL]D�VXUYLQH�vQ�DQXO�������FkQG�YD�WUHEXL�GH�DPRUWL]DW�úL�GHVHUYLW�LQWHJUDO�SULPXO�SODVDPHQW
SULQ�0HUULOO�/\QFK�GH����PLOLRDQH�86'�GLQ�������SOXV�FFD������PLOLRDQH�GRODUL�SHQWUX�DPRUWL]DUHD
úL�GHVHUYLUHD�GDWRULHL�H[WHUQH�D�VWDWXOXL��LQFOXVLY�D�FUHGLWHORU�)0,��

'DW�ILLQG��F��vQ�DFHVW�VFHQDULX�����SURJUDPHOH�GH�DVLVWHQ ��ILQDQFLDU��GLQ�SDUWHD�)0,�úL�%�QFLL
0RQGLDOH�VXQW�VLVWDWH�GLQ�FDX]D�QHUHVSHFW�ULL�GH�F�WUH�*XYHUQ�D�DFRUGXULORU�vQFKHLDWH��úL�SH�GH�DOW�
SDUWH����QX�VH�YD�UHXúL�GH�FRQWUDFWDW�vPSUXPXWXUL�QRL�GH�SH�SLH HOH�SULYDWH�GH�FDSLWDO�GH�SHVWH�KRWDUH
GLQ�FDX]D�GHWHULRU�ULL�EUXúWH�D�UDWLQJXOXL�FUHGLWRU�DO� �ULL��±�0ROGRYD�VH�YD�FRQIUXQWD�FX�XQ�GHILFLW
DFXW�DO�UHVXUVHORU�ILQDQFLDUH��vQVR LW�GH�

x��PDMRUDUHD�SXWHUQLF��D�LQIOD LHL�SkQ��OD�����DQXDO�vQ�DQXO�������FD�UH]XOWDW�DO�HPLVLLORU
FRQVLGHUDELOH�GH�EDQL�vQ�FLUFXOD LH��GHVWLQDWH�FUHGLW�ULL�*XYHUQXOXL�úL�LPSXVH�%�QFLL�1D LRQDOH�

x��GHYDORUL]DUHD�PDVLY��D�PRQHGHL�QD LRQDOH�±�GH�����RUL�vQ�WHUPHQL�QRPLQDOL�vQ�������FHHD�FH�
vQ�FRQGL LLOH�OLSVHL�GH�ILQDQ �UL�H[WHUQH��YD�GXFH�OD�PDMRUDUHD�EUXVF��D�HFKLYDOHQWXOXL�vQ�OHL�D�VXPHL
SHQWUX�GHVHUYLUHD�GDWRULHL�H[WHUQH�D�*XYHUQXOXL�

x��GHWHULRUDUHD�EXJHWXOXL�GH�VWDW�±�GHILFLWXO�EXJHWXOXL�DWLQJH�������GLQ�3,%�vQ������

x��UHGXFHUHD�VXEVWDQ LDO��D�UH]HUYHORU�YDOXWDUH�DOH�%10��FDUH�YD�WUHEXL�SH�GH�R�SDUWH�V�
³FRQWULEXLH´�OD�ILQDQ DUHD�GHILFLWXOXL�EXJHWDU��FX����PLOLRDQH�86'�vQ������úL����PLOLRDQH�86'�vQ
�������LDU�SH�GH�DOW��SDUWH�V��³VWLQJ�´�GHILFLWXO�EDODQ HL�JOREDOH�GH�SO� L�H[WHUQH�D� �ULL��SHVWH����
PLOLRDQH�86'�vQ�������úL��vQ�ILQDO��SH�OkQJ��DFHDVWD��V��GHVHUYHDVF��GDWRULD�ID ��GH�)0,��FFD����
PLOLRDQH�86'�vQ�������

&RQFOX]LH��DQXO������GHYLQH�DQXO�³PDULL�FUL]H´��FkW�úL�DQXO�VFKLPE�ULORU�UDGLFDOH�vQ
FRQGXFHUHD�HFRQRPLF��úL�SROLWLF��D� �ULL��$X�ORF�GHPLVLL��DSRL�DOHJHUL�DQWLFLSDWH��FD�vQ�ILQDO�V��VH
UHLQVWDXUH]H�FXUVXO�VSUH�UHIRUPH��$X�ORF�QHJRFLHUL�FX�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH��FDUH�YRU
DFRUGD�DVLVWHQ D�QHFHVDU���vQV��GHVLJXU��F��YRU�SXQH�FRQGL LL�VHYHUH�YL]kQG�LPSOHPHQWDUHD
UHIRUPHORU�SURSXVH��3kQ��OD�XUP�� DUD�vúL�YD�³VWUkQJH�FHQWXUD´�SHQWUX�D�SXWHD�IDFH�ID ��FKHOWXLHOLORU�
vQV��vQ�DFHODúL�WLPS�QX�VH�YD�UHXúLW�OD�WLPS�LPSOHPHQWDUHD�UHIRUPHORU�VWUXFWXUDOH��QX�VH�YD�UHXúLW
UHWHKQRORJL]DUHD�vQWUHSULQGHULORU�úL�UH�RULHQWDUHD�ORU�VSUH�H[SRUW�
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,QGLFDWRULL�PDFURHFRQRPLFL�GH�ED]�

3URGXVXO�,QWHUQ�%UXW

'XS��³UHODQVDUHD´�GLQ�DQXO������
HFRQRPLD� �ULL�LQWU��GLQ�QRX�vQWU�XQ�GHFOLQ
SXWHUQLF�±�UDWD�GH�FUHúWHUH�D�3,%�UHDO�VH
UHGXFH�vQ������FX�����LDU�vQ������±�FX�vQF�
����'HVLJXU��F��R�DVHPHQHD�HYROX LH�D
HFRQRPLHL��vQVR LW��GH�GLPLQXDUHD�GUDVWLF��D
QLYHOXOXL�GH�YLD ��DO�SRSXOD LHL��QX�SRDWH�V�
GXUH]H��'XS��FUL]D�GLQ������vQ� DU��VH
vQFHSH�XQ�SURFHV�GH�UHODQVDUH�HFRQRPLF�
OHQW���H[SULPDW�SULQ�FHOH�����GH�FUHúWHUH
DQXDO��D�3,%�UHDO�vQ�SHULRDGD�����������úL
DELD�GXS��DQXO������VH�vQFHSH�R�DFFHOHUDUH
FDUH�DWLQJH�����vQ������

,QIOD LD
'HMD�V�D�PHQ LRQDW��F�� DUD�YD�LQWUD�vQWU�R�SHQXULH�DFXW��GH�PLMORDFH�ILQDQFLDUH��FHHD�FH

LQHYLWDELO�YD�GXFH�OD�HPLVLL�QRL�GH�EDQL�vQ�FLUFXOD LH��DGLF��OD�PDMRUDUHD�UDWHL�LQIOD LHL��/D�ILQHOH
DQXOXL������LQIOD LD�YD�FUHúWH��DWLQJkQG
QLYHOXO�GH�����DQXDO��LDU�OD�ILQHOH�DQXOXL
�����±�DQ�GH�FUL]��±�HD�VH�YD�PDMRUD�EUXVF
SkQ��OD������ÌQ�DQLL�XUP�WRUL�GDW�ILLQG
UHOXDUHD�FRODERU�ULL�FX�)0,�úL�%DQFD
0RQGLDO��YD�DS�UHD�WHQGLQ D�GH�UHGXFHUH
WUHSWDW��D�UDWHL�LQIOD LHL�SkQ��OD�����DQXDO
vQ������úL�DSRL�SkQ��OD����DQXDO�vQ������
FHHD�FH�YD�GHQRWD�VXFFHVXO�%�QFLL�&HQWUDOH
D�VWDWXOXL�vQ�SURPRYDUHD�SROLWLFLL�PRQHWDUH
DXVWHUH�VSULMLQLWH�GH�)0,�

&XUVXO�GH�VFKLPE

8QXO�GLQ�DVSHFWHOH�QHJDWLYH�GXUHURDVH�DOH�FUL]HL�GLQ������YD�IL�GHYDORUL]DUHD�PDVLY��D
PRQHGHL�QD LRQDOH��(VWH�YRUED�GH�IDSW��GXS��FXP�D�IRVW�PHQ LRQDW�GHMD��GH�R�³YDULDQW��EXOJDU�´�
FkQG�H[SORGHD]��FXUVXO�GH�VFKLPE��VROGkQGX�VH�FX�GH]HFKLOLEUDUHD�SXWHUQLF��D�VLVWHPXOXL�ILQDQFLDU
DO� �ULL��ÌQ�FDGUXO�VFHQDULXOXL�H[DPLQDW��vQ
�����DUH�ORF�U�EXIQLUHD�FXUVXOXL�PRQHGHL
QD LRQDOH��FDUH�VXIHU��R�GHSUHFLHUH�QRPLQDO�
SXWHUQLF��±�GH�FFD������RUL�ID ��GH�GRODUXO
68$��LDU�vQ�WHUPHQL�UHDOL�GH�FFD������RUL�
0HGLD�DQXDO��D�FXUVXOXL�QRPLQDO�FUHúWH�vQ
�����SkQ��OD�����OHL�SHQWUX��86'��LDU�DSRL
H[SORGHD]��SkQ��OD����OHL�SHQWUX��86'�vQ
������ÌQ�DFHVWH�FRQGL LL�3,%�QRPLQDO�SH�FDS
GH�ORFXLWRU�VFDGH�GUDPDWLF�SkQ��OD�FFD����
GRODUL�68$�

(YROXWLD�3,%
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�������&,65�³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´ ���

ÌQ�FRQWLQXDUH��GLQ�FDX]D�GHILFLWXOXL�PDUH�DO�EDODQ HL�GH�SO� L�H[WHUQH��XUPHD]��vQF����DQL�GH
F�GHUH�D�OHXOXL��ULWPXO�F�UHLD�VH�UHGXFH
WUHSWDW��DúD�vQFkW�vQ������%10�DGRSW�
R�SROLWLF��D�FXUVXOXL�GH�³FUDZOLQJ�SHJ´�
DGLF��OHXO�PROGRYHQHVF�HVWH�GHSUHFLDW
QRPLQDO�vQ�ILHFDUH�DQ�vQ�GHSHQGHQ ��GH
HYROX LD�UDWHL�LQIOD LHL��3ULQ�XUPDUH�
F�WUH������FXUVXO�GH�VFKLPE�DO�OHXOXL
PROGRYHQHVF�vQ�UDSRUW�FX�GRODUXO�68$
VH�VWDELOL]HD]��OD�YDORDUHD�GH�����OHL
SHQWUX��86'�

%DODQ D�GH�SO� L�H[WHUQH

&RQWXO�FXUHQW

%DODQ D�FRPHUFLDO�

'DW�ILLQG�VLWXD LD�FRPSOLFDW��OD�QLYHO�PDFUR�úL�PLFUR��LQVXILFLHQ D�LQYHVWL LLORU�VWU�LQH�GLUHFWH
úL�OLSVD�vQFUHGHULL�vQ�PHGLXO�GH�EXVLQHVV��H�FHUW�F��SRWHQ LDOXO�GH�H[SRUW�DO� �ULL�YD�DYHD�GH�VXIHULW��ÌQ
�����VH�vQUHJLVWUHD]��XQ�GHFOLQ�PLF�DO�H[SRUWXULORU��LDU�vQ�DQLL�XUP�WRUL��GHúL�ULWPXULOH�GH�FUHúWHUH�D
H[SRUWXOXL�VXQW�SR]LWLYH��HOH�YRU�IL�GHVWXO�GH�PRGHVWH�vQ�FRPSDUD LH�FX�HYROX LLOH�GLQ�VFHQDULXO
RSWLPLVW�

ùL�PDL�GUDVWLF��HVWH�UHGXFHUHD
LPSRUWXOXL�±�FX�FFD�����vQ�DQXO������úL
FX������vQ�DQLL������������&DX]D
UH]LG��vQ�OLSVD�HIHFWLY��D�UHVXUVHORU
SHQWUX�ILQDQ DUHD�LPSRUWXOXL���DUD�SXU�úL
VLPSOX�QX�HVWH�vQ�VWDUH�V��ILQDQ H]H�XQ
QLYHO�PDL�ULGLFDW�DO�LPSRUWXOXL��vQ
PRPHQWXO�vQ�FDUH�DP�vQFHUFDW�V�
PRGHO�P�R�FUHúWHUH�D�LPSRUWXOXL�FX�GRDU
���vQ�������DP�RE LQXW�XQ�GHILFLW
FRPHUFLDO��FDUH�D�FDX]DW�XQ�QLYHO�DO
EDODQ HL�JOREDOH�GH�FFD������PLOLRDQH
GRODUL�68$��HFKLOLEUDUHD�F�UXLD�DU�IL��SHVWH�SXWHULOH�VLVWHPXOXL�ILQDQFLDU�DO� �ULL��$FHDVWD�YD�SURYRFD
GHSUHFLHUHD�OHXOXL��FUHúWHUHD�SUH XULORU�úL�WRDWH�FHOHODOWH�FRQVHFLQ H�GUDPDWLFH�

ÌQFHSkQG�FX�DQXO������UHPDUF�P�R�PDMRUDUH�VHPQLILFDWLY��D�LPSRUWXOXL��FDX]DW��GH�IOX[XO
GH�LQYHVWL LL�GLUHFWH��FDUH�VH�VROGHD]��FX�LPSRUWXUL�WHKQLFH��DGLF��GH�XWLODMH��HFKLSDPHQWH
WHKQRORJLFH�HWF�

&RQFOX]LH��GHILFLWXO�EDODQ HL�FRPHUFLDOH�VH�YD�PHQ LQH�GHVWXO�GH�vQDOW��LDU�vQ�DQXO������FkQG
DFHVW�GHILFLW�HVWH�PLQLP��HO�H�RULFXP�GH�����RUL�PDL�PDUH�GHFkW�vQ�DFHHDúL�SHULRDG��GLQ�VFHQDULXO
RSWLPLVW�

6HUYLFLLOH

7UDQVSRUWXO��LQFOXVLY�WUDQ]LWDUHD��YD�FRQWLQXD�V��GH LQ��R�FRW��LPSRUWDQW��OD�DFHVW�DUWLFRO��'H
DFHHD�HYROX LD�VHUYLFLLORU�YD�XUPD�DFHHDúL�WHQGLQ ��FD�úL�vQ�VFHQDULXO�RSWLPLVW��vQV��YD�IL�PDL�OHQW��
3H�GH�DOW��SDUWH��GLQ�FDX]D�LQVXILFLHQ HL�GH�PLMORDFH�ILQDQFLDUH�vQ�VIHUD�WXULVPXOXL��FDUH�SHQWUX
0ROGRYD�SRDWH�GHYHQL�R�VXUV��LPSRUWDQW��GH�YHQLWXUL��LQYHVWL LL�VHULRDVH�vQ�DFHDVW��UDPXU��QX�DX
ORF�

,QGLFLL�FXUVXOXL�GH�VFKLPE

�����
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9HQLWXULOH

/D�IHO�FD�úL�vQ�FD]XO�VFHQDULXOXL�RSWLPLVW��YHQLWXULOH�QHWH�DOH�VWDWXOXL�YRU�GHSLQGH�vQ�PDUH
P�VXU��GH�YHQLWXULOH�GLQ�PXQF��D�FHW� HQLORU�0ROGRYHL�SOHFD L�OD�OXFUX�SHVWH�KRWDUH��(OH�YRU
vQUHJLVWUD�R�FUHúWHUH�FRPSDUDWLY�FX�VFHQDULXO�RSWLPLVW��GHRDUHFH�vQ�FRQGL LLOH�vQU�XW� LULL
VLWXD LHL�HFRQRPLFH�YRU�VF�GHD�SXWHUQLF�VDODULLOH�úL�YD�OXD�DPSORDUH�úRPDMXO��FHHD�FH�YD
LPSXQH�RDPHQLL�V��SOHFH�SHVWH�KRWDUH�vQ�F�XWDUH�GH�OXFUX�

ÌQ�FHHD�FH�SULYHúWH�HPLVLLOH�GH�KkUWLL�GH�YDORDUH�GH�VWDW��UHPDUF�P��F��vQ�FRQGL LLOH�vQU�XW� LULL
VLWXD LHL�PDFURHFRQRPLFH�GLQ� DU��úL�DOWHU�ULL�LPDJLQLL�0ROGRYHL�vQ�OXPH��H�SX LQ�SUREDELO�FD
LQYHVWLWRULL�VWU�LQL�V��FRQWLQXH�V��PDQLIHVWH�DFHODúL�LQWHUHV�vQ�DFKL]L LRQDUHD�DFHVWRU�KkUWLL�GH
YDORDUH��GHRDUHFH�ULVFXO�YD�IL�FRQVLGHUDW�SUHD�PDUH�

7UDQVIHUXULOH

7UDQVIHUXULOH�SXEOLFH�YRU�XUPD�SUREDELO�DFHHDúL�HYROX LH�FD�vQ�VFHQDULXO�RSWLPLVW�
GHRDUHFH�vQ�FRQGL LLOH�UHGXFHULL�DVLVWHQ HL�ILQDQFLDUH�GLQ�H[WHULRU��JUDQWXULOH�úL�DMXWRDUHOH
XPDQLWDUH�VH�YRU�DFRUGD�RULFXP�

&RQWXO�GH�FDSLWDO�úL�ILQDQFLDU

,QYHVWL LLOH�GLUHFWH

'DW�ILLQG�FUL]D�GLQ�HFRQRPLH�
LQYHVWL LLOH�VWU�LQH�GLUHFWH�VH�YRU�UHGXFH
LQL LDO�GH���RUL��LDU�DSRL��vQFHSkQG�FX
DQXO�������VH�YRU�DIOD�vQWU�R�FUHúWHUH
FRQWLQX���vQV��vQ�DQXO������FRWD�ORU
DWLQJH�GRDU�����PLOLRDQH�GRODUL�68$�
FRPSDUDWLY�FX�FHOH�����PLOLRDQH�86'
GLQ�VFHQDULXO�RSWLPLVW�OD�DFHVW�FDSLWRO�

,QYHVWL LLOH�GH�SRUWRIROLX

ÌQ�WRWDO��FRQWUDSXQHUH�FX�VFHQDULXO�RSWLPLVW�� DUD�QX�YD�SXWHD�UHFXUJH�OD�HPLWHUHD
(XURERQG�XULORU�úL�D�DOWRU�SODVDPHQWH�SULYDWH�SHVWH�KRWDUH��FX�H[FHS LD�DQXOXL�������FkQG�VH�YD
vQFHUFD�XQ�SODVDPHQW�GH����PLOLRDQH�86'��

ÌQ�SULPXO�UkQG�VLWXD LD�PDFURHFRQRPLF��SURDVW��YD�UHGXFH�GUDVWLF�UDWLQJ�XO�FUHGLWRU�DO� �ULL�
FHHD�FH�LPHGLDW�YD�GLVSHUVD�SRWHQ LDOLL�LQYHVWLWRUL�VWU�LQL��ÌQ�DO�GRLOHD�UkQG��DVHPHQHD�SODVDPHQWH
SULYDWH�VXQW�GHVWXO�GH�FRVWLVLWRDUH�SHQWUX� DUD�FDUH�QX�DUH�DOWH�VXUVH�GH�ILQDQ DUH��GHRDUHFH�GLQ
FDX]D�ULVFXOXL�FUHGLWRU�vQDOW�� DUD�YD�WUHEXL�V��SO�WHDVF��R�GREkQG��GHVWXO�GH�PDUH�úL�vQ�SOXV
SHULRDGD�ORU�GH�VWLQJHUH�HVWH�GHVWXO�GH�PLF��

5HPDUF�P��vQV���F��GHMD�vQ�FRQGL LLOH�FkQG�QX�VH�DSHOHD]��OD�DOWH�SODVDPHQWH�SULYDWH�
UHSHUFXVLXQLOH�HPLWHULL�FHORU���SODVDPHQWH�DQWHULRDUH�SULQ�0HUULOO�/\QFK�VXQW�GHVWXO�GH�GXUHURDVH�
GHRDUHFH�vQ������úL�UHVSHFWLY������0ROGRYD�WUHEXLH�V��OH�DFKLWH�LQWHJUDO�úL�DFHDVWD�vQ�FRQGL LLOH
DJUDY�ULL�VLWXD LHL�vQ�FHHD�FH�SULYHúWH�GHVHUYLUHD�FUHGLWHORU�H[WHUQH�úL�OLSVHL�FURQLFH�D�PLMORDFHORU
ILQDQFLDUH�

&RQWXO�GH�FDSLWDO�VL�ILQDQFLDU
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&UHGLWHOH�SH�WHUPHQ�PHGLX�úL�OXQJ

)LQDQ DUHD

8WLOL]DUHD�FUHGLWHORU�)0,

0RGLILFDUHD�UH]HUYHORU�RILFLDOH�EUXWH

/D�DFHVW�FDSLWRO� DUD�VH�YD�FRQIUXQWD�FX�SUREOHPH�IRDUWH�GLILFLOH��'LQ�FDX]D�WHUJLYHUV�ULL�úL
LQFRQVHFYHQ HL�vQ�SURPRYDUHD�UHIRUPHORU�VWUXFWXUDOH�UHFRPDQGDWH�GH�LQVWLWX LLOH�ILQDQFLDUH
LQWHUQD LRQDOH��QHGRULQ HL�SULQFLSLDOH�D�XQRU�GHPQLWDUL�ORFDOL�GH�D�OH�LPSOHPHQWD�úL�QHUHVSHFW�ULL�GH
F�WUH�FRQGXFHUHD� �ULL�D�SUHYHGHULORU�PHPRUDQGXPXULORU�vQFKHLDWH�FX�%DQFD�0RQGLDO��úL�)0,�
XOWLPHOH�UHGXF�GUDVWLF�SURJUDPHOH�GH�DVLVWHQ ��0ROGRYHL��$FHDVWD�DJUDYHD]��FRQVLGHUDELO�VLWXD LD
OD�QLYHO�PDFURHFRQRPLF��GHRDUHFH�HVWH�FODU��F��I�U��VSULMLQXO�ILQDQFLDU�DFRUGDW�vQ�FRQGL LL�GHVWXO�GH
IDYRUDELOH�GH�F�WUH�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH��HFRQRPLD�0ROGRYHL�QX�HVWH�vQ�VWDUH�V�
VXSUDYLH XLDVF��

$úDGDU��vQ�DQXO������QRLOH�vPSUXPXWXUL�GH�OD�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH��)0,��%DQFD
0RQGLDO���%(5'�úL�DOWHOH��VXQW�SUDFWLF�EORFDWH��ÌQ�DFHODúL�WLPS��0ROGRYD�WUHEXLH�V��úL�GHVHUYHDVF�
úL�DPRUWL]H]H�GDWRULD�GH�VWDW�H[WHUQ���LQFOXVLY�FUHGLWHOH�)0,���FDUH�vQ�����������YD�QHFHVLWD�SHVWH
����PLOLRDQH�GRODUL�68$�SH�DQ��EDQL�FDUH�OD�DFHVW�PRPHQW�³FRVW�´�IRDUWH�VFXPS�SHQWUX� DU��±�úL
DFHDVWD�VH�REVHUY��FODU�vQ�VFHQDULX��vQ�DQXO������0ROGRYD�YD�DYHD�XQ�VROG�QHJDWLY�DO�FRQWXOXL�GH
FDSLWDO�úL�ILQDQFLDU��FHHD�FH�HVWH�H[WUHP�GH�SHULFXORV�SHQWUX�RULFH� DU��D�OXPLL�

'H�XQGH�YRU�IL�OXDWH�DFHVWH�PLMORDFH�ILQDQFLDUH"�6FHQDULXO�G��XQ�U�VSXQV�FODU�OD�DFHDVW�
vQWUHEDUH��HVWH�VXILFLHQW�V��DUXQF�P�R�SULYLUH�DVXSUD�HYROX LHL�UH]HUYHORU�YDOXWDUH�RILFLDOH��FDUH�vQ

����������vQUHJLVWUHD]��R�UHGXFHUH
GUDPDWLF��FX�FFD����������PLOLRDQH
GRODUL�68$��ÌQ�DVHPHQHD�FLUFXPVWDQ H
YROXPXO�UH]HUYHORU�YDOXWDUH�EUXWH�DOH
%10�YD�VF�GHD�vQ������SkQ��OD�FFD�
���PLOLRDQH�GRODUL��HFKLYDOHQWXO�D�PDL
SX LQ�GH�R�OXQ��GH�LPSRUW���DGLF��VH�YD
UHGXFH�GH�FFD������RUL�FRPSDUDWLY�FX
DQXO�������6��QX�XLW�P�vQV��F������GLQ
UH]HUYH�RILFLDOH��OD�VIkUúLWXO�DQXOXL
�������VDX�����PLOLRDQH�86'�
DOF�WXLHVF�UH]HUYHOH�QHWH��DGLF�
UHVXUVHOH�ILQDQFLDUH�SURSULL�DOH�%10�
FDUH�vQ�DQXO������VH�YRU�HSXL]D

FRPSOHW��UH]HUYHOH�QHWH�GHYHQLQG�QHJDWLYH�

2�DOW��SDUWH�GLQ�FKHOWXLHOLOH�QHFHVDUH�YRU�IL�DFRSHULWH�GLQ�FRQWXO�DúD�QXPLWRU�³$OWH�IOX[XUL´
VDX�ILQDQ �ULL�H[FHS LRQDOH��$WUDJHP�DWHQ LD��F��DFHVWH�³$OWH�IOX[XUL´�VXQW�GRDU�QLúWH�HVWLP�UL�GH
FHHD�FH�DU�DYHD�QHYRLH� DUD�FD�V��úL�SRDW��DFKLWD�FKHOWXLHOLOH�úL��GHFL��QX�VXQW�UHVXUVH�ILQDQFLDUH
�����GLVSRQLELOH�OD�PRPHQWXO�UHVSHFWLY��$GLF���GDF���GH�H[HPSOX��GLQ�FHOH�����PLOLRDQH�GRODUL
68$��FH�VXQW�QHFHVDUH�SHQWUX�DFRSHULUHD�GHILFLWXOXL�GH�ILQDQ DUH�vQ�������MXP�WDWH�QX�YRU�IL
GLVSRQLELOH��DWXQFL�UH]HUYHOH�YDOXWDUH�DOH�%10�YRU�VF�GHD�QX�FX�����PLOLRDQH�GRODUL��FL�FX����
PLOLRDQH��FHHD�FH�YD�vQVHPQD�R�FUL]��ILQDQFLDU���GHRDUHFH�UH]HUYHOH�YDOXWDUH�WRWDOH�DOH�%10�YRU
DMXQJH�OD�GRDU����PLOLRDQH�86'��3ULQ�XUPDUH�GXUDELOLWDWHD�SROLWLFLL�PRQHWDUH�vQ�VFHQDULXO�GDW�HVWH
SXV��VXE�XQ�VHPQ�PDUH�GH�vQWUHEDUH�

ÌQ�ILQDO�WUHEXLH�GH�UHPDUFDW��F��GDF��WRWXO�HYROXHD]��FRQIRUP�VFHQDULXOXL��DWXQFL�vQ�����
YROXPXO�UH]HUYHORU�YDOXWDUH�WRWDOH�DOH�%10�YD�DWLQJH�����PLOLRDQH�GRODUL�68$��DGLF��DSUR[LPDWLY
QLYHOXO�DQXOXL������

)LQDQWDUHD�%3(
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0RGLI LFDUHD�UH]HUYHORU�YDOXWDUH

)LQDQWDUHD�H[FHSWLRQDOD
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$JUHJDWHOH�PRQHWDUH��%10�

$FWLYHOH�H[WHUQH�QHWH�FRQYHUWLELOH��UHSUH]HQWDWH�GH�UH]HUYHOH�YDOXWDUH�QHWH�DOH�VWDWXOXL��VH�DIO�
vQWU�XQ�GUDPDWLF�GHFOLQ�VXE������PLOLRDQH�OHL�vQ�������XOWHULRU�PDMRUkQGX�VH�OHQW�úL�DWLQJkQG�vQ�DQXO
�����FFD�������PLOLDUGH�OHL�

$FWLYHOH�LQWHUQH�QHWH�VH�FDUDFWHUL]HD]��OD�IHO�SULQWU�R�FUHúWHUH�LPSXQ�WRDUH�vQ�OHL��GDWRUDW�
GHYDORUL]�ULL�PDVLYH�D�PRQHGHL�QD LRQDOH�

'LQ�FDX]D�LQVXILFLHQ HL�DFXWH�GH�UHVXUVH�ILQDQFLDUH�SHQWUX�DFRSHULUHD�GHILFLWXOXL�EXJHWDU�vQ
DQLL������úL�������%DQFD�1D LRQDO��HVWH�LPSXV��V��FUHGLWH]H�*XYHUQXO�FX�HFKLYDOHQWXO�vQ�OHL�D
UHVSHFWLY����úL����PLOLRDQH�GRODUL�68$��FHHD�FH�DPHOLRUHD]��FRQVLGHUDELO�VLWXD LD��GDW�ILLQG
GHYDORUL]DUHD�FXUVXOXL�vQ�UDSRUW�FX�GRODUXO�68$�GLQ�FDUH�VXQW�FRQYHUWLWH�PLMORDFHOH�PHQ LRQDWH��ÌQ
DFHODúL�WLPS��HYROX LD�UDWHL�GH�UHILQDQ DUH�D�%10�VH�GHWHULRUHD]��GUDPDWLF��'LQ�FDX]D�SUHVLXQLORU
LQIOD LRQLVWH�PDUL�UDWD�DQXDO��D�VFRQWXOXL�GHYLQH�QHJDWLY��vQ�WHUPHQL�UHDOL�SH�SHULRDGD������������úL
DELD�vQFHSkQG�FX������UDWD�GH�UHILQDQ DUH�DU�SXWHD�GHYHQL�GHYLQH�GLQ�QRX�UHDO�SR]LWLY���RGDW��FX
UHGXFHUHD�FRQWLQX��D�UDWHL�LQIOD LHL�

%D]D�PRQHWDU��úL�DJUHJDWXO�0��vQUHJLVWUHD]��GH�DVHPHQHD�R�FUHúWHUH�FRQVLGHUDELO���FDX]DW�
GH�GHYDORUL]DUHD�PRQHGHL�QD LRQDOH��&DQWLWDWHD�GH�EDQL�SXúL�vQ�FLUFXOD LH�HVWH�vQ�H[FHV��LDU�SH�GH
DOW��SDUWH�FDS�W��R�U�VSkQGLUH�ODUJ��SURFHVXO�GH�GRODUL]DUH�D�HFRQRPLHL� �ULL��3RSXOD LD�QX�PDL�DUH
vQFUHGHUH�vQ�OHXO�GHYDORUL]DW�úL�SUHIHU��V��úL�FRQYHUWH]H�PLMORDFHOH�GLVSRQLELOH�vQ�GRODUL�68$�
HYLWkQG�SODVDUHD�ORU�vQ�FRQWXUL�EDQFDUH�
LQFOXVLY�GLQ�FDX]D�UDWHL�QHIDYRUDELOH�D
GREkQ]LL�SH�GHSR]LWH��IHQRPHQ�WLSLF�vQWU�XQ
PHGLX�LQIOD LRQLVW��$ELD�GXS��DQXO������
RGDW��FX�UHOXDUHD�XQHL�SROLWLFL�PRQHWDUH
QHLQIOD LRQLVWH��VSULMLQLWH�GH�)0,��VH
VWDELOL]HD]��ED]D�PRQHWDU��úL�YROXPXO�GH
EDQL�OLFKL]L�vQ�FLUFXOD LH�

0DVD�PRQHWDU��0��HYROXHD]��GHVWXO
GH�GUDPDWLF��0XOWLSOLFDWRUXO�E�QHVF�VH
UHGXFH�GH�OD�����vQ������OD�����vQ������
FHHD�FH�GHQRW��UHGXFHUHD�GUDVWLF��D�GHSXQHULORU�vQ�E�QFLOH�FRPHUFLDOH��&RWD�SDUWH�D�GHSXQHULORU�vQ
PDVD�PRQHWDU��VFDGH�SkQ��OD�����vQ�������ÌQ�DQLL�XUP�WRUL��GDWRULW��VWDELOL]�ULL�JHQHUDOH�GLQ
HFRQRPLH�úL�D�VLVWHPXOXL�PRQHWDU�vQ�SDUWLFXODU��VH�GLPLQXHD]��IHQRPHQXO�GRODUL]�ULL�úL�GHSXQHULOH
SRSXOD LHL�úL�DJHQ LORU�HFRQRPLFL�vQ�E�QFL�VH�PDMRUHD]��WUHSWDW��FHHD�FH�GXFH�OD�FUHúWHUHD
LQYHVWL LLORU�FUHGLWDUH�vQ�HFRQRPLH��$ELD�F�WUH������FRWD�GHSXQHULORU�vQ�PDVD�PRQHWDU��DWLQJH
FRQIRUP�VFHQDULXOXL�����

%XJHWXO

6FHQDULXO�GDW�PRGHOHD]��VLWXD LD�vQ�FDUH�YD�IL�SLHUGXW�FRQWUROXO�DVXSUD�QLYHOXOXL�GHILFLWXOXL
EXJHWDU�vQ�FRQGL LLOH�FkQG�QX�YRU�IL�vQWUHSULQVH�P�VXUL�GH�DFFHOHUDUH�D�UHIRUPHORU�VWUXFWXUDOH��YD�IL
VWRSDW�SURFHVXO�SULYDWL]�ULL��OLEHUDOL]�ULL�HFRQRPLHL�QD LRQDOH��FkW�úL��vQWUHSULQVH�P�VXUL�GH
SURWHF LRQLVP�HFRQRPLF�GXU�QHDUJXPHQWDW��0DL�PXOW�FD�DWkW��SURPRYDUHD�XQRU�SROLWLFL�PRQHWDUH�úL
ILVFDOH�QHULJXURDVH��GLPLQXDUHD�FRQWLQX��D�SURGXVXOXL�LQWHUQ�EUXW�vQ�WHUPHQL�UHDOL�JHQHUHD]�
DJUDYDUHD�VLWXD LHL�FX�SULYLUH�OD�GDWRULD�GH�VWDW��PHFDQLVPXO�GH�DXWRUHSURGXFHUH�D�GDWRULHL�SRDWH
F�S�WD�XQ�FDUDFWHU�QHFRQWURODELO��

(YROXWLD�PDVHL�PRQHWDUH
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ÌQ�DFHVWH�FRQGL LL�VLVWHPXO�EXJHWDU�ILVFDO�VH�YD�DIOD�OD�OLPLWD�FUL]HL�WRWDOH��FKHOWXLHOLOH�EXJHWDUH
ILLQG�HQRUPH��QHDVLJXUDWH�FX�UHVXUVH�ILQDQFLDUH�VXILFLHQWH��5HVXUVHOH�ILQDQFLDUH�H[WHUQH�GHYLQ�WRW
PDL�GLILFLO�GLVSRQLELOH�GLQ�FDX]D�UHVWULF LLORU�VWDELOLWH�GH�F�WUH�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH�úL
UDWLQJXO�VF�]XW�DO�5HSXEOLFLL�0ROGRYD�SH�SLH HOH�ILQDQFLDUH�LQWHUQD LRQDOH�

'HILFLWXO�EXJHWXOXL�FRQVROLGDW�DWLQJH
vQ�DQXO������FRWD�GH����OD�VXW��GLQ�3,%�
LDU�vQ������±�������GLQ�3,%��ùL�DFHDVWD�vQ
FRQGL LLOH��FkQG�GLQ�OLSVD�PLMORDFHORU
ILQDQFLDUH�vQ�����������QX�YRU�IL�DFKLWDWH
�DGLF��YRU�IL�UHHúDORQDWH��SO� L�H[WHUQH�vQ
VXP��GH�SHVWH����PLOLRDQH�GRODUL��DOH
GDWRULHL�F�WUH�5XVLD��vQ�VSHFLDO
DPRUWL]DUHD�FUHGLWHORU�F�WUH�*D]SURP�

ÌQ�FRQGL LLOH�GHYDORUL]�ULL�PDVLYH�D
PRQHGHL�QD LRQDOH�GLQ������VH
PDMRUHD]��FRQVLGHUDELO�HFKLYDOHQWXO�vQ
OHL�D�PLMORDFHORU�vQ�GRODUL�68$�QHFHVDUL�SHQWUX�DFKLWDUHD�GREkQ]LL�SHQWUX�FUHGLWHOH�H[WHUQH
DFRUGDWH� �ULL��'H�DVHPHQHD�PHQ LRQ�P��F��GLQ�FDX]D�UHGXFHULL�SXWHUQLFH�D�QRLORU�vPSUXPXWXUL
H[WHUQH��ILQDQ DUHD�GHILFLWXOXL�GLQ�VXUVH�H[WHUQH�VH�GHWHULRUHD]��EUXVF��8Q�DOW�DVSHFW�VSHFLILF�vQ
SHULRDGD�GHYDORUL]�ULL�OHXOXL�vO�FRQVWLWXLH�PDMRUDUHD�FRQWLQX��D�FRWHL�SURILWXOXL�%�QFLL�1D LRQDOH�vQ
YHQLWXULOH�EXJHWXOXL��6XUVHOH�SULQFLSDOH�GH�YHQLWXUL�DOH�%10�OH�FRQVWLWXLH�SURILWXO�RE LQXW�GH�OD
DFRUGDUHD�FUHGLWHORU�GH�UHILQDQ DUH�E�QFLORU�FRPHUFLDOH�úL�SURILWXO�GH�OD�SODVDUHD�UH]HUYHORU
YDOXWDUH�RILFLDOH��DGLF��GH�SHUIRUPDQ D�SRUWRIROLXOXL�GH�LQYHVWL LL�DWLQV��GH�IRUH[�GHDOHULL�%10��
XOWLPXOXL�UHYHQLQG�SDUWHD�OHXOXL�vQ�FRQGL LLOH�GHYDORUL]�ULL�PRQHGHL�QD LRQDOH��7RWXúL��UHPDUF�P
RELHFWLY��F��GLQ�FDX]D�UHGXFHULL�YROXPXOXL�UH]HUYHORU�EUXWH�DOH�%10��SURILWXO�RE LQXW�GH�OD
SODVDUHD�ORU�VH�GLPLQXHD]��

(YROX LD�YHQLWXULORU�úL�FKHOWXLHOLORU�EXJHWDUH�SH�SHULRDGD�DQLORU�����������HVWH�SURJQR]DW�
UHLHúLQG�GLQ�XUP�WRDUHOH�SUHVXSXQHUL�

x� ���UHIRUPHOH�VWUXFWXUDOH�YRU�IL�VWRSDWH��PHQ LQkQGX�VH�YHFKHD�LQIUDVWUXFWXU��VRFLDO��
DGPLQLVWUDUH�SXEOLF��FHQWUDO��úL�ORFDO���LDU�UHIRUPD�RUJDQHORU�GH�PHQ LQHUH�D�RUGLQLL
SXEOLFH��VHFXULW� LL�úL�DS�U�ULL�VWDWXOXL�QX�YD�IL�LPSOHPHQWDW��

x� ���SRUQLQG�GH�OD�FHOH�PHQ LRQDWH�DFFHQWXO�SULQFLSDO�V�D�SXV�DVXSUD�HYROX LHL�LQIOD LHL��DGLF�
DWkW�YHQLWXULOH�FkW�úL�FKHOWXLHOLOH�SXEOLFH�YRU�GHSLQGH�vQ�PDUH�P�VXU��GH�HYROX LD
SUH XULORU�

x� ��UHVXUVHOH�SHQWUX�ILQDQ DUHD�GHILFLWXOXL�EXJHWDU�YRU�IL�GHVWXO�GH�FRVWLVLWRDUH��GDW�ILLQG
PDMRUDUHD�UDWHL�GREkQ]LL�

6WUXFWXUD�YHQLWXULORU�úL�FKHOWXLHOLORU�EXJHWDUH�HVWH�SUH]HQWDW��vQ�GLDJUDPHOH�GH�PDL�MRV�

(YROXWLD�GHILFLWXOXL�EXJHWDU
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6WUXFWXUD�SRQGHUDWD�D�SULQFLSDOHORU�YHQLWXUL�EXJHWDUH
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���,PSR]LW�SH�SURILW ���9HQLWXUL�GLQ�DFWLYLWDWHD�HFRQ��H[W�

���,PSR]LW�SH�YHQLWXO�SHUVRDQHORU�I L]LFH ���9HQLWXUL�GLQ�SULYDWL]DUH

���79$ ���3URILWXO�%DQFLL�1DWLRQDOH

���$FFL]H

6WUXFWXUD�SRQGHUDWD�D�SULQFLSDOHORU�FKHOWXLHOL�EXJHWDUH
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���,QYHVWLWLL�FDSLWDOH ���3URWHFWLD�PHGLXOXL ���2FURWLUHD�VDQDWDWLL

���'HVHUYLUHD�GDW��LQWHUQH ���(GXFDWLH��FXOWXUD�VL�VSRUW ���2UJDQHOH�GH�IRUWD

���'HVHUYLUHD�GDW��H[WHUQH

ÌQ�DVWIHO�GH�FRQGL LL�SUHVLXQLOH�DVXSUD�EXJHWXOXL�VXQW�LQHYLWDELOH��FHHD�FH�YD�GHWHUPLQD
PRGLILFDUHD�LQIUDVWUXFWXULL�VRFLDOH��úL��vQ�FRQWLQXDUH��UHIRUPH�VWUXFWXUDOH�OHQWH�vQFHSkQG�FX��DQXO
������5H]XOWDWXO�XQRU�DVWIHO�GH�DF LXQL�SRDWH�IL�GLPLQXDUHD�QLYHOXOXL�GHILFLWXOXL�EXJHWDU�SkQ��OD����
OD�VXW��GLQ�3,%�F�WUH�DQXO������

3URJQR]D�LQGLFDWRULORU�EXJHWDUL

PLO�OHL
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9HQLWXUL� &KHOWXLHOL 'HI LFLW�FD�UDSRUW�3,%

7UHEXLH�vQV��GH�PHQ LRQDW��F��VLWXD LD�vQ�VHFWRUXO�EXJHWDU�ILVFDO�SRDWH�IL�úL�PDL�GLILFLO���OXkQG�vQ
FRQVLGHUD LH�FUHúWHUHD�HFRQRPLF��QHVHPQLILFDWLY��SUHY�]XW��SHQWUX�SHULRDGD�GH�UHIHULQ ���FkW�úL�DO L
IDFWRUL�GH�RUGLQ�VWUXFWXUDO�

&RQFOX]LH��VSUH�GHRVHELUH�GH�VFHQDULXO�RSWLPLVW�vQ�VFHQDULXO�GDW�SUREOHPHOH�vQWUHJLL
HFRQRPLL�YRU�IL�D[DWH�vQ�MXUXO�VHFWRUXOXL�EXJHWDU�ILVFDO��LDU�UHXúLWD�DPHOLRU�ULL�VLWXD LHL�YD�GHSLQGH
vQ�PDUH�P�VXU��GH�UHIRUPHOH�UHDOL]DWH�vQ�DFHVW�VHFWRU�
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6FHQDULLOH�RSWLPLVW�úL�SHVLPLVW��GLDJUDPH�FRPSDUDWLYH

(YROXWLD�3,%�UHDO
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VFHQDULXO�SHVLPLVWVFHQDULXO�RSWLPLVW

(YROXWLD�UDWHL�LQIODWLHL
�OD�VIDUVLW�GH�DQ�
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2SWLPLVW 3HVLPLVW

(YROXWLD�LQGLFLORU�FXUVXOXL�GH�VFKLPE
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(YROXWLD�H[SRUWXULORU�VL�LPSRUWXULORU
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(YROXWLD�DJUHJDWHORU�PRQHWDUH
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(YROXWLD�UH]HUYHORU�YDOXWDUH�WRWDOH�DOH�%10
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6FHQDULXO�RSWLPLVW

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

5DWD�GH�FUHVWHUH�D�3,%�UHDO ����� ����� ���� ���� ���� ���� ���� ���� ���� ���� ����

3,%�QRPLQDO��H[FO��7UDQVQLVWULD���PLOLRDQH�OHL ���� ���� ���� ���� ����� ����� ����� ����� ����� ����� �����

3,%�QRPLQDO��LQ�SURFHQWH�IDWD�GH�DQXO�SUHFHGHQW ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

*'3�QRPLQDO��PLOLRDQH�86' ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

5DWD�LQIODWLHL��OD�VIDUVLW�GH�SHULRDGD� ����� ����� ����� ����� ���� ���� ���� ���� ���� ���� ����

5DWD�LQIODWLHL��PHGLH� ����� ����� ����� ����� ���� ���� ���� ���� ���� ���� ����

&XUVXO�GH�VFKLPE�PHGLX��OHL��86' ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$SUHFLHUHD����GHSUHFLHUHD�����DQXDOD�QRPLQDOD ±����� ±���� ±���� ±���� ±���� ±���� ±���� ±���� ±���� ±���� ±����

$SUHFLHUHD����GHSUHFLHUHD�����DQXDOD�UHDOD ������ ������ ������ ����� ����� ����� ����� ����� ����� ����� �����

&RPSDUDWLY��FXUVXO�GH�VFKLPE�FURZOLQJ�SHJ��OHL��86' ± ± ���� ���� ���� ���� ���� ���� ���� ���� ����

6FHQDULXO�SHVLPLVW

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

5DWD�GH�FUHVWHUH�D�3,%�UHDO ����� ����� ���� ����� ����� ���� ���� ���� ���� ���� ����
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���&UHGLWH�SH�WHUPHQ�PHGLX�VL�OXQJ��QHW �� �� ��� ��� ��� � ��� �� ��� �� ���
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�������,PSR]LW�IXQFLDU ���� ����� ��� ��� ��� ��� ��� ��� ��� ��� ���
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�������2FURWLUHD�VDQDWDWLL ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

�������(GXFDWLH��FXOWXUD�VL�VSRUW ����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

�������2UJDQHOH�GH�IRUWD ����� ����� ��� ��� ��� ��� ��� ��� ��� ��� ���

�������'HVHUYLUHD�GDWRULHL�GH�VWDW� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

������������GHV��GDW��LQWHUQH ����� ��� ��� ����� ����� ��� ����� ��� ����� ��� ���

������������GHV��GDW��H[WHUQH��GREDQGD� ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

������������GHV��GDW��H[WHUQH�LQ��� ���� ���� �� �� �� �� �� �� �� �� ��

�������,QYHVWLWLL�FDSLWDOH ����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

�������$OWH�FKHOWXLHOL ����� ����� ����� ����� ����� ������ ������ ������ ������ ������ ������

���&UHGLWDUH�QHWD ���� ������ ��� ��� ��� ��� ��� ��� ��� ��� ���
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�������,PSRUW ���� �������� ������� ������� �������� �������� �������� �������� �������� �������� �������

�������,PSRUW��LQ�SURFHQWH�IDWD�GH�DQXO�SUHFHGHQW ������ ������ ����� ����� ����� ������ ������ ������ ������ ������

���6HUYLFLL��QHW ����� ����� ��� ��� ��� ��� ��� ��� ��� ��� ���

���9HQLWXUL��QHW� ��� ���� �� ���� ���� ���� ���� ���� ���� ���� ����

�������,QFOXVLY�YHQLWXULOH�FHORU�FH�OXFU��SHVWH�KRWDUH ±� �� �� �� ��� ��� ��� ��� ��� ��� ���

���7UDQVIHUXUL�FXUHQWH��QHW� �� ����� �� �� �� �� �� �� �� �� ��

&RQWXO�FXUHQW ���� ������ ������ ������ ������ ������ ����� ����� ����� ����� �����

&RQWXO�GH�FDSLWDO�VL�ILQDQFLDU �� ����� ����� ����� ����� ���� ���� ���� ���� ����� �����

���,QYHVWLWLL�GLUHFWH �� ���� �� �� �� �� �� �� �� �� ���

���,QYHVWLWLL�GH�SRUWRIROLX��QHW � ���� ����� ���� ����� ��� ��� ����� ����� ���� ����

���&UHGLWH�SH�WHUPHQ�PHGLX�VL�OXQJ��QHW �� �� ��� ��� ��� �� �� �� �� � �

�������1RL�LPSUXPXWXUL ��� ��� �� �� �� �� �� �� �� �� ��

�������$PRUWL]DUHD ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ���

���$OWH�IOX[XUL�GH�FDSLWDO��QHW ��� ���� ��� � � � � � � � �

(URUL�VL�RPLVLXQL �� �� �� � � � � � � � �

%DODQWD�JOREDOD ��� ���� ����� ������ ������ ����� ����� ����� ���� ���� ����

)LQDQWDUHD �� ��� ���� ����� ����� ���� ���� ���� ����� ����� �����

���8WLOL]DUHD�FUHGLWHORU�)0, �� ���� ���� ����� ����� ���� ���� ���� ���� ���� ����

�������1RL�LPSUXPXWXUL ������� ���� ���� �� � �� �� �� ���� �� ��

�������$PRUWL]DUHD � ��� ���� ���� ���� ���� ���� ���� ���� ���� ����

���0RGLILFDUHD�UH]HUYHORU�RILFLDOH ��� ����� ����� ���� ����� ���� ���� ����� ����� ����� �����

���$OWH�IOX[XUL ����� ���� �� ��� ��� �� �� �� � � �

5H]HUYHOH�YDOXWDUH�EUXWH�DOH�%10 ����� ����� ����� ����� ���� ���� ���� ����� ����� ����� �����

5H]HUYHOH�YDOXWDUH�QHWH�DOH�%10 �� ���� ����� ���� ����� ��� ��� ���� ���� ���� �����

'DWRULD�FDWUH�)0, ����� ����� ����� ����� ���� ���� ���� ���� ����� ����� �����

5H]HUYHOH�EUXWH�H[SULPDWH�LQ�OXQL�GH�LPSRUW ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

&RWD�UH]HUYHORU�QHWH�GLQ�UH]HUYHOH�EUXWR ����� ����� ����� ����� ������ ���� ���� ����� ����� ����� �����
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0LOLRDQH�OHL ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$FWLYHOH�H[WHUQH�QHWH�1)$ ����� ����� ����� ����� ������ ����� ����� ������ ������ ������ �������
���1)$�FRQYHUWLELOH��UH]HUYHOH�YDOXWDUH�QHWH� ����� ����� ����� ����� ������ ����� ����� ������ ������ ������ �������

�����5H]HUYHOH�YDOXWDUH�EUXWH ������ ������ ������ ������ ������ ������ ������ ������� ������� ������� �������

�����'DWRULLOH�FDWUH�)0, ������� ������� ������� ������ ������� ������� ������� ������� �������� �������� ��������

���1)$�QHFRQYHUWLELOH ���� ��� ��� ��� ���� ���� ����� ����� ����� ����� �����

$FWLYHOH�LQWHUQH�QHWH�1'$ ����� ����� ����� ������ ������ ������ ������ ������� ������� ������� ������
���&HULQWHOH�QHWH�IDWD�GH�JXYHUQ ����� ����� ����� ����� ������ ������ ������ ������ ������ ������ ������

���&UHGLWHOH�QHWH�DFRUGDWH�EDQFLORU ����� ����� ����� ����� ������ ������ ������ ������ ������ ������ ������

���$OWH�DFWLYH��QHW ������ ������ ������ ����� ������ ������ ������ ������ ������ ����� �������

%D]D�PRQHWDUD 1)$�1'$ 0��5% ����� ����� ������ ������ ������ ������ ������� ������� ������� ������� �������

����,Q�SURFHQWH�IDWD�GH�DQXO�SUHFHGHQW ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

/HL�LQ�FLUFXODWLH�QXPHUDU��0� ����� ����� ����� ������ ������ ������ ������� ������� ������� ������� �������

����,Q�SURFHQWH�IDWD�GH�DQXO�SUHFHGHQW ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

5H]HUYHOH�EDQFLORU�5% ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����,Q�SURFHQWH�IDWD�GH�DQXO�SUHFHGHQW ����� ����� ������ ������ ������ ������ ������ ������ ������ ������ ������

0DVD�PRQHWDUD��0� ������ ������ ������ ������ ������ ������ ������� ������� ������� ������� �������

����,Q�SURFHQWH�IDWD�GH�DQXO�SUHFHGHQW ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

0XOWLSOLFDWRUXO ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
'HSXQHULOH�LQ�EDQFLOH�FRPHUFLDOH ����� ����� ����� ������ ����� ������ ������ ������ ������ ������� �������
&RWD�GHSXQHULORU�LQ�0� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
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0LOLRDQH�OHL ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�YHQLWXUL ������ ������ ������ ������ ������ ������ ������ ������� ������� ������� �������
&RWD�YHQLWXULORU�GLQ�3,% ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

���,PSR]LWH�GLUHFWH ����� ��� ��� ��� ��� ������ ������ ������ ������ ������ ������

�������,PSR]LW�SH�SURILW ����� ����� ��� ��� ��� ����� ����� ����� ����� ����� �����

����������,Q�SURFHQWH�IDWD�GH�DQXO�SUHFHGHQW ����� ����� ����� ������ ������ ������ ������ ������ ������ ������

�������,PSR]LW�SH�YHQLWXO�SHUVRDQHORU�IL]LFH ����� ����� ��� ��� ��� ����� ����� ����� ����� ����� �����

����������,Q�SURFHQWH�IDWD�GH�DQXO�SUHFHGHQW ������ ������ ����� ������ ������ ������ ������ ������ ������ ������

�������,PSR]LW�IXQFLDU ���� ����� ��� ��� ��� ��� ����� ����� ����� ����� �����

�������,PSR]LW�SH�LPRELO ���� ���� �� �� �� �� ����� ����� ����� ����� �����

���,PSR]LWH�LQGLUHFWH ����� ����� ���� ������ ������ ������ ������ ������ ������ ������ ������

���,PSR]LWH�LQGLUHFWH���GLQ�WRWDO�YHQLWXUL ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

��������79$ ����� ����� ��� ��� ���� ���� ������ ������ ������ ������ ������

����������,Q�SURFHQWH�IDWD�GH�DQXO�SUHFHGHQW ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

��������$FFL]H ����� ����� ��� ��� ��� ������ ������ ������ ������ ������ ������

����������,Q�SURFHQWH�IDWD�GH�DQXO�SUHFHGHQW ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

��������9HQLWXUL�GLQ�DFWLYLWDWHD�HFRQ��H[W� ���� ���� ��� ����� ����� ����� ����� ����� ����� ����� �����

����������,Q�SURFHQWH�IDWD�GH�DQXO�SUHFHGHQW ������ ������ ����� ������ ������ ������ ������ ������ ������ ������

���$OWH�YHQLWXUL�ILVFDOH ���� ���� �� �� �� ����� ����� ����� ����� ����� �����

���9HQLWXUL�QHILVFDOH ����� ����� ����� ����� ����� ������ ������ ������ ������ ������ ������

�������3URILWXO�%DQFLL�1DWLRQDOH ����� ����� ����� ����� ����� ����� ����� ����� ������ ������ ������

���������&RWD�SURI��%10�LQ�WRWDO�YHQLWXUL ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� �����

�������9HQLWXUL�GLQ�SULYDWL]DUH ���� ���� ��� ��� ��� ��� ����� ����� ����� ����� �����

�������$OWH�YHQLWXUL ����� ����� ��� ��� ��� ������ ��� ����� ����� ������ ������

���&RQWULEXWLL�LQ�IRQGXO�VRFLDO ����� ����� ��� ��� ���� ���� ������ ������ ������ ������ ������

7RWDO�FKHOWXLHOL�VL�FUHGLWDUH�QHWD ������ ������ ������ ������ ������ ������� ������� ������� ������� ������� �������
&RWD�FKHOWXLHOLORU�GLQ�3,% ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

���&KHOWXLHOL��LQFOXVLY� ������ ������ ������ ������ ������ ������ ������� ������� ������� ������� �������

�������3URWHFWLD�PHGLXOXL ��� ��� � ��� ��� �� �� �� ���� ���� ����

�������2FURWLUHD�VDQDWDWLL ��� ��� ��� ��� ��� ������ ������ ������ ������ ������ ������

�������(GXFDWLH��FXOWXUD�VL�VSRUW ����� ��� ��� ��� ���� ���� ������ ������ ������ ������ ������

�������2UJDQHOH�GH�IRUWD ����� ����� ��� ��� ��� ����� ����� ������ ������ ������ ������

�������'HVHUYLUHD�GDWRULHL�GH�VWDW� ����� ����� ����� ����� ������ ������ ������ ������ ������ ������ ������

�������'HVHUY��GDWRU�GH�VWDW���WRWDO�FKHOW� ����� ���� ����� ����� ����� ����� ����� ����� ����� ����� �����

������������GHV��GDW��LQWHUQH ����� ��� ��� ��� ��� ��� ��� ����� ����� ��� ���

������������GHV��GDW��H[WHUQH��GREDQGD� ���� ����� ��� ����� ������ ������ ������ ������ ������ ������ ������

������������GHV��GDW��H[WHUQH�LQ��� ���� ���� ���� �� �� �� �� �� �� �� ��

�������,QYHVWLWLL�FDSLWDOH ����� ��� ��� ��� ����� ����� ��� ����� ����� ��� �����

�������$OWH�FKHOWXLHOL ����� ����� ����� ����� ����� ������ ������ ������ ������ ������ ������

���&UHGLWDUH�QHWD ���� ������ ��� �� �� �� ���� ���� ����� ����� �����

���&RQWULEXWLL�LQ�IRQGXO�VRFLDO ����� ����� ��� ��� ���� ���� ������ ������ ������ ������ ������

'HILFLW�VXUSOXV ������ ������ ������� ������ ����� ����� ����� ������� ������� ������� �����

'HILFLW�VXUSOXV�FD���GLQ�3,% ���� ���� ���� ���� ����� ����� ����� ���� ���� ���� ����
)LQDQWDUHD�GHILFLWXOXL� ����� ����� ����� ����� ���� ���� ���� ������ ������ ������ ������

���6XUVH�LQWHUQH� ����� ����� ��� ��� ���� ���� ���� ������ ���� ���� ����

�������%DQFD�1DWLRQDOD ����� ����� �� ��� ���� � � ������ � � �

�������%DQFD�1DWLRQDOD�����GLQ�UH]�RILF� � � � � �� � � �� � � �

�������6LVWHPXO�EDQFDU ���� ���� ��� ��� ��� ��� ���� ���� ���� ���� ����

�������6LVWHPXO�QHEDQFDU ��� ����� ��� ��� ��� ��� ���� ���� ���� ��� ���

���6XUVH�H[WHUQH� ����� ����� ����� ����� ����� ���� ��� ������� ����� ������ �

�������'LVEXUVDUL ����� ����� ����� ��� ��� ���� ���� ������ ������ ������ ������

������������QRL�(XURERQG�XUL�HWF� � �� �� �� � � � �� � � �

������������QRL�LPSUXPXWXUL�GH�VWDW ���� ���� �� �� � �� �� �� �� �� ��

�������$PRUWL]DUL��FX�UHHVDORQDUL� ������ ����� ���� ������ ����� ����� ����� ������� ������� ������� �������

�������$PRUWL]DUL�WRWDO���FX�UHHVDORQDUL ����� ����� ����� ��� ��� ��� ��� ��� ��� ��� ���

�������$PRUWL]DUL�WRWDO�� ����� ����� ����� ��� ��� ��� ��� ���� ��� ��� ���

&XUVXO�GH�VFKLPE�PHGLX��OHL��86' ���� ���� ���� ���� ����� ����� ����� ������ ������ ������ ������


