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1DWXUD�UHOD LLORU�vQWUH�*XYHUQXO�úL�DXWRULW� LOH��UHJLRQDOH�úL�ORFDOH�DUH�LPSOLFD LL�FRQVLGHUDELOH
GH�QDWXU��SROLWLF���DGPLQLVWUDWLY��úL�HFRQRPLF���0RGXO�vQ�FDUH�RDPHQLL�WU�LHVF�vQ�FRPXQLW� LOH�ORU�
FDOLWDWHD�GHFL]LLORU�OXDWH�OD�QLYHO�ORFDO�úL�P�VXUD�vQ�FDUH�DFHVWH�GHFL]LL�U�VSXQG�QHFHVLW� LORU�úL
GRULQ HORU�SRSXOD LHL�DIHFWDWH�FHO�PDL�PXOW�GH�DFHVWHD��DGHY�UDWXO�VHQV�DO�DSDUWHQHQ HL�OD�R
FRPXQLWDWH�VSUH�GHRVHELUH�GH�FHO�DO�VLPSOHL�YLH XLUL�vQ�VkQXO�FRPXQLW� LL��VXQW�DIHFWDWH�VXEVWDQ LDO�úL�
GHVHRUL��GHWHUPLQDWH�GH�PRGXO�GH�RUJDQL]DUH�D�UHOD LLORU�vQWUH�JXYHUQXO�FHQWUDO��UHJLXQL�úL�DXWRULW� LOH
ORFDOH��$FHVWH�UHOD LL�LQIOXHQ HD]��QDWXUD�UHOD LLORU�SROLWLFH�vQWUH�FHW� HQL��ÌQWU�R�GLPHQVLXQH�GLIHULW�
GDU�vQWUHS�WUXQ]�WRDUH��HOH��GH�DVHPHQHD��DIHFWHD]��HILFLHQ D�HIRUWXULORU�VRFLR�HFRQRPLFH�GH
GH]YROWDUH��1DWXUD�úL�LPSDFWXO�SROLWLFLL�UHJLRQDOH�GHSLQGH�vQWU�R�PDUH�P�VXU��GH�QDWXUD�úL�FRQ LQXWXO
GHFHQWUDOL]�ULL�UHJLRQDOH�

/XkQG�FD�SXQFW�GH�SRUQLUH�&DUWD�(XURSHDQ��D�$XWRDGPLQVWU�ULL�/RFDOH�úL�H[SHULHQ D
(XURSHDQD�vQ�GRPHQLXO�GHFHQWUDOL]�ULL��DFHDVW��QRW��UHIOHFW��DVXSUD�VLWXD LHL�FXUHQWH�vQ�0ROGRYD�úL
IDFH�R�VHULH�GH�FRPHQWDULL�úL�VXJHVWLL�SH�YLLWRU�vQ�FRQWH[WXO�6WUDWHJLHL�GH�'H]YROWDUH�

'XS��R�SULYLUH�JHQHUDO��DVXSUD�SULQFLSLLORU�IXQGDPHQWDOH�úL�D�XQRU�DVSHFWH�DOH�&�U LL�(XURSHQH
D�$XWRDGPLQVWU�ULL�/RFDOH��FDSLWROXO���LD�vQ�GLVFX LH�XQHOH�DVSHFWH�DOH�H[SHULHQ HL�(XURSHL�2FFLGHQWDOH
vQ�GRPHQLXO�GHFHQWUDOL]�ULL�úL�XQHOH�GLQ�GLPHQVLXQLOH�SULQFLSDOH�DOH�DFHVWXL�SURFHV��&DSLWROXO���LD�vQ
FRQVLGHUD LH�VLWXD LD�FXUHQW��GLQ�0ROGRYD��HOXFLGHD]��R�VHULH�GH�FHULQ H�úL�REVWDFROH�vQ�FDOHD
SURFHVXOXL�GHFHQWUDOL]�ULL�UHJLRQDOH�úL�D�SROLWLFLL�UHJLRQDOH��úL�IDFH�R�VHULH�GH�FRPHQWDULL�úL�VXJHVWLL
SULYLQG�VWUDWHJLD�GHFHQWUDOL]�ULL�UHJLRQDOH�úL�SROLWLFD�UHJLRQDO��SH�WHUPHQ�PHGLX�

ÌQ�DFHVW�ORF��VSUH�HYLWDUHD�HYHQWXDOHORU�FRQIX]LL��VH�LPSXQH�R�FODULILFDUH�D�WHUPHQLORU��ÌQ�FHHD�FH
XUPHD]���WHUPHQXO�³SROLWLF��UHJLRQDO�´�VH�IRORVHúWH�FX�UHIHULUH�OD�SROLWLFD�DGRSWDW��GH�F�WUH�UHJLXQH�vQ
VFRSXO�DYDQV�ULL�GH]YROW�ULL�VDOH�VRFLR�HFRQRPLFH��'H�DVHPHQHD��HO�SRDWH�IL�QXPLW��vQWU�XQ�FRQWH[W�FRUHFW�
³SROLWLF��ORFDO����VDX�UHJLRQDO����GH�GH]YROWDUH�HFRQRPLF�´��$FHDVWD�SHQWUX�D�QX�VH�FRQIXQGD�FX�SROLWLFD
HFRQRPLF��D�JXYHUQXOXL�FHQWUDO�ID ��GH�UHJLXQL�VDX�FX�SROLWLFD�GHFHQWUDOL]�ULL�UHJLRQDOH�

'HFHQWUDOL]DUHD�DGPLQLVWUDWLY��úL�DXWRDGPLQLVWUDUHD�ORFDO��
H[SHULHQ D�HXURSHDQ�

&DUWD�(XURSHDQ��D�$XWRDGPLQVWU�ULL�/RFDOH��SULQFLSLL�IXQGDPHQWDOH

/D���0DL������0ROGRYD�D�VHPQDW�&DUWD�(XURSHDQ��D�$XWRDGPLQVWU�ULL�/RFDOH��QXPLW��vQ
FRQWLQXDUH�³&DUW�´���5DWLILFDUHD�vQ�3DUODPHQW�D�DYXW�ORF�vQ�,XOLH�������DVWIHO�vQFkW�DFXP� DUD�VH
FRQVLGHU��OHJDW��GH�VWDWXWXO�&�U LL��3ULQ�VHPQDUHD�&�U LL�0ROGRYD�VH�DOLQLD]��OD�DFHOH� �UL�FDUH
DFFHSW��SULQFLSLLOH�VDOH�IXQGDPHQWDOH��$FHVWH�SULQFLSLL�DOH�$XWRDGPLQVWU�ULL�ORFDOH���úL�vQV�úL�&DUWD��
VH�DSOLF��OD�WRDWH�FDWHJRULLOH�GH�DXWRULW� L�ORFDOH�úL�UHJLRQDOH�DIODWH�SH�WHULWRULXO�S�U LORU�VHPQDWDUH�
'LQ�DFHVWH�FRQVLGHUHQWH�SDUH�D�IL�GH�IRORV�úL�ELQHYHQLW�GH�D�vQFHSH�DFHDVW��VFXUW��GLVFX LH�D
H[SHULHQ HL�(XURSHQH�vQ�GRPHQLXO�GHFHQWUDOL]�ULL�ORFDOH�úL�UHJLRQDOH�FX�R�UHIHULUH�OD�&DUW��úL�OD�XQHOH
GLQ�SULQFLSLLOH�úL�LPSOLFD LLOH�VDOH�

$SUREDW��SHQWUX�SULPD�GDW��GH�F�WUH� �ULOH�PHPEUH�DOH�&RQVLOLXOXL�(XURSHL�vQ�2FWRPEULH
������&DUWD�DUH�OD�ED]��DVXPD LL�IRUPXODWH�H[SOLFLW�úL�FkWHYD�SULQFLSLL�IXQGDPHQWDOH��3UHDPEXOXO
&�U LL�LQFOXGH�XUP�WRDUHOH�FRQVLGHUD LL�

x� ��$XWRULW� LOH�ORFDOH�VXQW�XQXO�GLQ�IXQGDPHQWHOH�SULQFLSDOH�DOH�RULF�UXL�UHJLP�GHPRFUDWLF�
x� ��&HW� HQLL�DX�GUHSWXO�GH�D�SDUWLFLSD�OD�FRQGXFHUHD�DIDFHULORU�SXEOLFH�ORFDOH�
x� ��$FHVW�GUHSW�SRDWH�IL�H[HUFLWDW�vQ�FHO�PDL�GLUHFW�PRG�OD�QLYHO�ORFDO�
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x� ��([LVWHQ D�DXWRULW� LORU�ORFDOH�FX�UHVSRQVDELOLW� L�UHDOH�SRDWH�DVLJXUD�R�DGPLQLVWUDUH
HILFLHQW��úL��vQ�DFHODúL�WLPS��DSURSLDW��GH�FHW� HQL�

x� ��3�VWUDUHD�úL�vQW�ULUHD�DXWRDGPLQVWU�ULL�ORFDOH�UHSUH]LQW��R�FRQWULEX LH�LPSRUWDQW��OD
FRQVWUXLUHD�(XURSHL��ED]DWH�SH�SULQFLSLLOH�GHPRFUD LHL��úL�OD�GHFHQWUDOL]DUHD�SXWHULL�

x� ��7RDWH�DFHVWHD�³LPSXQ�H[LVWHQ D�DXWRULW� LORU�ORFDOH�vQ]HVWUDWH�FX�RUJDQH�GHFL]LRQDOH
FRQVWLWXLWH�SH�FDOH�GHPRFUDWLF���DYkQG�XQ�vQDOW�JUDG�GH�DXWRQRPLH�vQ�FHHD�FH�SULYHúWH
UHVSRQVDELOLW� LOH�ORU��F�LOH�úL�PRGDOLW� LOH�GH�H[HUFLWDUH�D�DFHVWRU�UHVSRQVDELOLW� L�úL
UHVXUVHOH�QHFHVDUH�SHQWUX�UHDOL]DUHD�ORU´�

&DUWD�GHILQHúWH�DXWRDGPLQLVWUDUHD�ORFDO��FD�³GUHSWXO�úL�FDSDFLWDWHD�DXWRULW� LORU�ORFDOH�GH�D
UHJOHPHQWD�úL�JHVWLRQD�R�SDUWH�VXEVWDQ LDO��D�DIDFHULORU�SXEOLFH�SH�SURSULD�ORU�U�VSXQGHUH�úL�vQ
LQWHUHVXO�SRSXOD LHL�ORFDOH´��$UW�����1��������$FHVW�SULQFLSLX�³YD�IL�UHFXQRVFXW�vQ�OHJLVOD LD�GRPHVWLF�
úL��DFROR�XQGH�SUDFWLFDELO��vQ�FRQVWLWX LH´��$UW������&D�V��QX�GLVFXW�P�&DUWD�DUWLFRO�FX�DUWLFRO��vQ�FHHD
FH�XUPHD]��QH�YRP�RSUL�DVXSUD�SULQFLSLLORU�VDOH�IXQGDPHQWDOH�

2UJDQH�DOHVH�SH�FDOH�GHPRFUDWLF���$XWRDGPLQLVWUDUHD�ORFDO��³YD�IL�H[HUFLWDW��GH�F�WUH�FRQVLOLL
VDX�DGXQ�UL�FRPSXVH�GLQ�PHPEUL�DOHúL�SH�FDOH�GHPRFUDWLF��SULQ�YRW�VHFUHW��vQ�ED]D�XQXL�VXIUDJLX�GLUHFW�úL
XQLYHUVDO��úL�vQ]HVWUDWH�FX�RUJDQH�H[HFXWLYH�UHVSRQVDELOH�vQ�ID D�ORU´��$UW�����1U������$FHVW�SULQFLSLX�DUH
GRX��DVSHFWH��vQ�SULPXO�UkQG��DFHVWD�HVWH�XQ�SULQFLSLX�JHQHUDO�DO�GHPRFUD LHL��vQWU�DO�GRLOHD�UkQG��GLQ
FDX]D�DVRFLHULL�H[LVWHQWH�vQ�VRFLHW� LOH�GHPRFUDWLFH�vQWUH�GHPRFUD LH�úL�LQGHSHQGHQ ���IDSWXO�F��RUJDQHOH
ORFDOH�VXQW�DOHVH��OH�FRQIHU��DFHVWRUD�R�OHJLWLPLWDWH�VHSDUDW��úL�LQGHSHQGHQW��GH�FHD�D�DXWRULW� LORU
FHQWUDOH��2�DVWIHO�GH�OHJLWLPLWDWH�FRQVWLWXLH�R�ED]��LPSRUWDQW��D�DXWRQRPLHL�ORU�

$XWRQRPLH�MXULGLF���³3XWHUHD�DWULEXLW��DXWRULW� LORU�ORFDOH�YD�IL��vQ�PRG�QRUPDO��GHSOLQ��úL
H[FOXVLY���(D�QX�SRDWH�IL�vPSLHGLFDW��VDX�OLPLWDW��GH�R�DOWD�DXWRULWDWH�FHQWUDO��VDX�UHJLRQDO���FX
H[FHS LD�FD]XULORU�SUHY�]XWH�vQ�OHJH´��$UW�����1U������$FHVW�SULQFLSLX�vQVHDPQ��F��DXWRULW� LOH�ORFDOH
WUHEXLH�V��ILH�FDSDELOH�V��GHFLG��OLEHU�vQ�SUREOHPH�FH� LQ�GH�FRPSHWHQ D�ORU���6XSUDYHJKHUHD�GLQ
SDUWHD�DXWRULW� LORU�UHJLRQDOH�VDX�QD LRQDOH�D�PRGXOXL�vQ�FDUH�DXWRULW� LOH�ORFDOH�vúL�H[HUFLW�
FRPSHWHQ D�WUHEXLH�V��ILH�VWULFW�OLPLWDW�OD�DVLJXUDUHD�UHVSHFW�ULL�OHJLL��$FHODúL�OXFUX��vQV���QX�HVWH
YDODELO�vQ�FD]XO�VDUFLQLORU�H[HUFLWDWH�GH�F�WUH�DXWRULW� LOH�ORFDOH�SULQ�GHOHJDUH�GLQ�SDUWHD�DXWRULW� LL�GH
QLYHO�VXSHULRU��vQ�FDUH�FD]�QX�QXPDL�OHJDOLWDWHD�GDU�úL�UD LXQHD���FX�DOWH�FXYLQWH�FRUHFWLWXGLQHD�VDX
RSRUWXQLWDWHD���GHFL]LLORU�SRDWH�FRQVWLWXL�RELHFWXO�FRQWUROXOXL��3ULQFLSLXO�LQGHSHQGHQ HL�VH�DSOLF��GH
DVHPHQHD�OD�OLEHUWDWHD�SH�FDUH�R�DUH�DXWRULWDWHD�ORFDO��³GH�D�úL�GHWHUPLQD�SURSULLOH�L�VWUXFWXUL
DGPLQLVWUDWLYH�LQWHUQH�vQ�YHGHUHD�DMXVW�ULL�ORU�OD�QHFHVLW� LOH�ORFDOH�úL�D�DVLJXU�ULL�XQHL�JHVWLXQL
HILFLHQWH´��$UW�����1U������3UDFWLF��JUDGXO�DXWRQRPLHL���MXULGLFH�OD�IHO�FD�úL�D�FHOHL�HIHFWLYH���D
DXWRULW� LORU�GHFHQWUDOL]DWH�YDULD]��HQRUP�GH�OD�VWDW�OD�VWDW�GLQ�PRWLYH�LVWRULFH��FXOWXUDOH�úL�LGHRORJLFH
FKLDU�úL�SULQWUH�S�U LOH�VHPQDWDUH�DOH�&�U LL�

$XWRQRPLH�ILQDQFLDU���ÌQ�VWUkQV��OHJ�WXU��FX���úL��vQ�PRG�QRUPDO��PXOW�PDL�VWULFW
UHJOHPHQWDW����GHFkW�DXWRQRPLD�MXULGLF��HVWH�DXWRQRPLD�ILQDQFLDU���I�U��GH�FDUH�DXWRQRPLD�MXULGLF�
QX�DUH�PDUH�YDORDUH��3UDFWLF��OLEHUWDWHD�DF LXQLORU���úL��LPSOLFLW��DXWRQRPLD���DXWRULW� LORU�ORFDOH
GHSLQGH�GH�LPSRUWDQ D�UHVXUVHORU�DIODWH�OD�GLVSR]L LD�DFHVWRUD��DWkW�D�FHORU�ILQDQFLDUH�FkW�úL�D�FHORU
QHILQDQFLDUH��&DUWD�GHFODU��DXWRULW� LOH�ORFDOH�FD�DYkQG�GUHSWXO�DVXSUD�SURSULLORU�UHVXUVH�ILQDQFLDUH�úL
F��DFHVWHD�WUHEXLH�FRPHVXUDELOH�FX�UHVSRQVDELOLW� LOH�FH�OH�UHYLQ��3H�FkW�SRVLELO��GRQD LLOH�vQ�IRORVXO
DXWRULW� LORU�ORFDOH�QX�WUHEXLH�V��ILH�GHVWLQDWH�XQRU�DQXPLWH�SURLHFWH��GHRDUHFH�DFHDVWD�GLPLQXHD]�
DXWRQRPLD�ORU�ILQDQFLDU���0DL�PXOW�FD�DWkW��úL�SHQWUX�D�HYLGHQ LD�DXWRQRPLD�ORFDO���R�SDUWH�D
UHVXUVHORU�ILQDQFLDUH�D�DXWRULW� LORU�ORFDOH�WUHEXLH�V��SURYLQ��GLQ�WD[HOH�úL�LPSR]LWHOH�ORFDOH��QLYHOXO
F�URUD�DXWRULWDWHD��vQ�OLPLWHOH�SUHY�]XWH�GH�VWDWXW��DUH�GUHSWXO�GH�D�OH�IL[D��ÌQ�VIkUúLW��VXUVHOH�GH�YHQLW
WUHEXLH�V��ILH�VXILFLHQW�GH�GLYHUVLILFDWH�SHQWUX�D�OH�SHUPLWH�DFHVWRUD�V��PHDUJ��vQ�SDV�FX�FKHOWXLHOLOH
LPSXVH�DXWRULW� LORU�ORFDOH�vQ�SURFHVXO�vQGHSOLQLULL�VDUFLQLORU�ORU�

����������������������������������������
�� &X� H[FHS LD� FD]XULORU� LQGLFDWH� H[SOLFLW�� QXPHUHOH� DUWLFROHORU� vQ� DFHVW� FDSLWRO� VH� UHIHU�� OD� &DUWD� (XURSHDQ�� D
$XWRDGPLQVWU�ULL�/RFDOH



$1(;$�&��'(&(175$/,=$5($�5(*,21$/��ù,
32/,7,&$�5(*,21$/�

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

6ROLGDULWDWHD��$XWRULW� LOH�ORFDOH�PDL�VODEH�ILQDQFLDU�WUHEXLH�V��EHQHILFLH]H�GH�P�VXUL�VDX
SURFHGXUL�GH�HJDOL]DUH���LPSOLFkQG��vQ�PRG�QRUPDO��WUDQVIHUXUL�GLIHUHQ LDWH���PHQLWH�V��FRUHFWH]H
HIHFWHOH�XQHL�GLVWULEX LL�LQHJDOH�D�UHVXUVHORU�ILQDQFLDUH�úL�V��OH�DMXWH�V��VXSRUWH�JUHXW� LOH�ILQDQFLDUH
DVRFLDWH�FX�vQGHSOLQLUHD�IXQF LLORU�ORU��&X�WRDWH�DFHVWHD��DFHVWH�P�VXUL�QX�WUHEXLH�V��GLPLQXH]H
GLVFUH LD�SH�FDUH�DFHVWHD�R�H[HUFLW��vQ�FDGUXO�SURSULHL�VIHUH�GH�UHVSRQVDELOLW� L��&X�DOWH�FXYLQWH��WRDWH
WUDQVIHUXULOH�WUHEXLH�V��ILH�QHFRQGL LRQDWH��IDSW�I�U��GH�FDUH�DXWRULW� LOH�ORFDOH�úL�DU�SXWHD�YHGHD
DXWRQRPLD�SXWHUQLF�OLPLWDW��

,HUDUKL]DUHD��³5HVSRQVDELOLW� LOH�SXEOLFH�YRU�IL�H[HUFLWDWH��GH�SUHIHULQ ���GH�DFHOH�DXWRULW� L�
FDUH�VH�DIO��FHO�PDL�DSURDSH�GH�FHW� HQL��$ORFDUHD�UHVSRQVDELOLW� LORU�XQHL�DOWH�DXWRULW� L�WUHEXLH�V��VH
IDF��vQ�FRQIRUPLWDWH�FX�VIHUD�GH�DF LXQH�úL�QDWXUD�VDUFLQLORU�úL�FX�FHULQ HOH�LPSXVH�GH�FRQVLGHUHQWHOH
HILFLHQ HL�úL�HFRQRPLHL´��$UW�����1U������,HUDUKL]DUHD�V�D�LPSXV�FD�XQXO�GLQ�SULQFLSLLOH�GH�ED]��vQ
UHJOHPHQWDUHD�DWULEX LHL�UHVSRQVDELOLW� LORU�vQWUH�DXWRULW� L�OD�GLIHULWH�QLYHOXUL��QD LRQDO�úL�UHJLRQDO�
UHJLRQDO�úL�ORFDO�VDX���vQ�FD]XO�8QLXQLL�(XURSHQH���vQWUH�8QLXQH�úL�JXYHUQHOH�QD LRQDOH��(VWH
FRQVLGHUDW�D�IL�XQ�PLMORF�GH�DS�UDUH�FRQWUD�JXYHUQHORU�PDUL�úL�FRQWUD�ELURFUDWL]�ULL��DYkQG�XQ�LPSDFW
SR]LWLY�DVXSUD�U�VSXQGHULL�JXYHUQXOXL�úL��UHVSHFWLY��DVXSUD�SDUWLFLS�ULL�FHW� HQLORU�

3UHFXP�D�IRVW�PHQ LRQDW�PDL�VXV��&DUWD�SUHVXSXQH�D�IL�DSOLFDW��OD�WRDWH�DXWRULW� LOH
VXEQD LRQDOH��DGLF��DWkW�OD�FHOH�ORFDOH�FkW�úL�OD�FHOH�UHJLRQDOH��0HULW��PHQ LRQDW�IDSWXO�F��
DFWXDOPHQWH��&RQJUHVXO�$XWRULW� LORU�/RFDOH�úL�5HJLRQDOH�D�(XURSHL�OXFUHD]��DVXSUD�XQXL�GRFXPHQW
DYkQG�úDQVD�V��GHYLQ��7UDWDWXO�(XURSHDQ�SULYLQG�$XWRDGPLQLVWUDUHD�/RFDO���3ULQFLSLLOH
IXQGDPHQWDOH�DOH�DFHVWXL�GRFXPHQW�VXQW��vQ�OLQLL�JHQHUDOH��FDP�DFHOHDúL�FD�úL�D�&�U LL
$XWRDGPLQVWU�ULL�/RFDOH��(O�GHFODU��UHJLXQLOH�FD�ILLQG�XQXO�GLQ�IXQGDPHQWHOH�UHJLPXULORU
GHPRFUDWLFH�DOH�VWDWHORU�(XURSHQH��SUH]HQWkQG�XQ�QLYHO�FRUHVSXQ]�WRU�GH�DXWRULWDWH�DWkW�SHQWUX
vQFXUDMDUHD�GUHSWXOXL�FHW� HQLORU�GH�D�SDUWLFLSD�OD�FRQGXFHUHD�DIDFHULORU�SXEOLFH��FkW�úL�SHQWUX�R
LPSOHPHQWDUH�HILFLHQW��D�SULQFLSLXOXL�LHUDUKL]�ULL��3ULQWUH�FHOH�PDL�LQWHUHVDQWH�QRXW� L�SUH]HQWH�vQ
GRFXPHQW�VH�QXP�U��GHFODUD LD�SRWULYLW�F�UHLD�SXWHULOH�GH�GHFL]LH�úL�GH�JHVWLXQH�D�UHJLXQLL�WUHEXLH�V�
ILH�DVWIHO��vQFkW�V��SHUPLW��DGRSWDUHD�úL�LPSOHPHQWDUHD�XQHL�SROLWLFL�VSHFLDOH�SHQWUX�ILHFDUH�UHJLXQH�
'H�DVHPHQHD��LQWHUHVDQW��HVWH�GHFODUD LD�SULQFLSLXOXL�SRWULYLW�F�UXLD�³ÌQ�P�VXUD�vQ�FDUH�UHJXOLOH
DGRSWDWH�OD�QLYHO�GH�VWDW�SRW�DIHFWD�VIHUD�$XWRDGPLQVWU�ULL�ORFDOH�VDX�LQWHUHVHOH�UHJLXQLORU��UHJLXQLOH
WUHEXLH�V��SRDW��SDUWLFLSD�OD�SURFHVXO�GHFL]LRQDO´��$UW������1U����DO�SURLHFWXOXL���$FHDVW��SDUWLFLSDUH
SRDWH�OXD�GLIHULWH�IRUPH��LQFOXVLY�UHSUH]HQWDUHD�UHJLXQLORU�vQ�RUJDQHOH�OHJLVODWLYH�úL�DGPLQLVWUDWLYH�
FRQVXOW�UL�vQWUH�VWDW�úL�ILHFDUH�UHJLXQH�vQ�SDUWH�VDX�FRQVXOW�UL�vQWUH�RUJDQHOH�GH�VWDW�úL�VWUXFWXULOH�GH
UHSUH]HQWDUH�D�UHJLXQLORU�

'HFHQWUDOL]DUHD�UHJLRQDO��vQ�(XURSD�2FFLGHQWDO�

ÌQ�PRG�LQHYLWDELO��SH�DúD�XQ�FRQWLQHQW�GLYHUV�FXP�H�(XURSD��H[SHULHQ D�(XURSHL�2FFLGHQWDOH
vQ�GRPHQLXO�UHJLRQDOL]�ULL�HVWH�H[WUHP�GH�YDORURDV���3ULQWUH�VHPQDWDULL�&�U LL�VH�QXP�U�� �UL�vQ�FDUH
QX�DX�IRVW�GHILQLWH�UHJLXQL��GH�H[HPSOX��2ODQGD�XQGH�LQVWDQ D�DGPLQLVWUDWLY��LQWHUPHGLDU��HVWH
SURYLQFLD���DOWH��SUHFXP�3RUWXJDOLD��vQ�FDUH�QXPDL�SH�R�SDUWH�D�WHULWRULXOXL�H[LVW��UHJLXQL�DXWRQRPH�
DOWH��SUHFXP�,WDOLD�úL�6SDQLD��vQ�FDUH�UHJLXQL�FX�GLIHULW�QLYHO�GH�DXWRQRPLH�úL�FX�GLIHULWH�VHWXUL�GH
UHVSRQVDELOLW� L�UHSUH]LQW��R�SDUWH�LPSRUWDQW��D�VLVWHPXOXL�SROLWLF�úL�DGPLQLVWUDWLY��vQ�VIkUúLW��H[LVW�
VWDWH�IHGHUDOH�SUHFXP�*HUPDQLD��%HOJLD��$XVWULD�úL�&RQIHGHUD LD�(OYH LDQ���ÌQ�WRDWH�DFHVWH�FD]XUL
GLYHUVLWDWHD��UHIOHFWkQG�GLIHULWH�WUDGL LL�LVWRULFH��SROLWLFH��LGHRORJLFH�úL�DGPLQLVWUDWLYH�UHSUH]LQW��PDL
PXOW�R�UHJXO��GHFkW�R�H[FHS LH�

*UDGXO�GHFHQWUDOL]�ULL�vQ�(XURSD�GLIHU���)UDQ D��GH�H[HPSOX��D�DYXW�R�OXQJ��WUDGL LH�FHQWUDOLVW��
vQ�IRUP��GH�GHSDUWDPHQWH��XQGH�H[HFXWLYXO�HUD�FRQGXV�GH�XQ�SUHIHFW�QXPLW�GLQ�FHQWUX��FDUH�HUD
FRQGXF�WRUXO�DGPLQLVWUD LHL�SXEOLFH�D�GHSDUWDPHQWXOXL����$SURDSH�GH�FHO�ODOW�FDS�W�DO�VSHFWUXOXL�

����������������������������������������
��$FHVW�DUDQMDPHQW�HVWH��GH�RELFHL��GHQXPLW� GHFRQFHQWUDUH��GDW� ILLQG�F�� VHUYLFLLOH�SXEOLFH�úL� VHF LXQLOH�PLQLVWHULDOH� OD
QLYHOXO�GHSDUWDPHQWXOXL� vúL�H[HUFLW�� IXQF LLOH�SULQ�GHOHJDUH�GLQ�SDUWHD�DXWRULW� LL� FHQWUDOH�� vQ� ID D� F�UHLD� DFHVWHD� VXQW
UHVSRQVDELOH�úL�GH�F�WUH�FDUH�VXQW��vQ�JHQHUDO��FRQWURODWH��&X�WRDWH�F��DFHDVWD�VH�IDFH�FX�LQWHQ LD�GH�D�DSURSLD�JXYHUQXO
GH�FHW� HQL��GHFRQFHQWUDUHD�H�FHD�FDUH�IDFH�DFHVW�OXFUX�SHQWUX�JXYHUQXO�FHQWUDO��'HFRQFHQWUDUHD�SRDWH�GXFH�OD�FUHúWHUHD
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*HUPDQLD�HVWH�R�IHGHUD LH�GH�/DQGXUL�VDX�VWDWH��FDUH�H[HUFLW��WRDW��SXWHUHD�JXYHUQDPHQWDO��úL�FDUH
H[FOXG�WRDWH�IXQF LLOH�JXYHUQDPHQWDOH�FX�H[FHS LD�FHORU�UH]HUYDWH�)HGHUD LHL�SULQ�FRQVWLWX LH
�IRUPkQG�OLVWD�RELúQXLW��FRQVWkQG�GLQ�DS�UDUHD��DIDFHULOH�H[WHUQH��FHW� HQLD��SURWHF LD�úL�FRQWUROXO
IURQWLHUHORU��Y�PLOH��SROLWLFD�PRQHWDU���VWDWLVWLFD�vQ�VFRSXUL�IHGHUDOH��SRúWD�úL�WHOHFRPXQLFD LLOH�
WUDQVSRUWXO�DHULDQ�úL�IHURYLDU�DO�)HGHUD LHL��HWF����ÌQ�FHHD�FH�SULYHúWH�FRPSHWHQ D�6WDWHORU��UROXO
*XYHUQXOXL�)HGHUDO�VH�OLPLWHD]��OD�SURPXOJDUHD�UHJXOLORU�DGPLQLVWUDWLYH�GH�RUGLQ�JHQHUDO�úL�OD
VXSUDYHJKHUHD�vQ�YHGHUHD�DVLJXU�ULL�FRQIRUP�ULL�6WDWHORU�OD�OHJLVOD LD�vQ�YLJRDUH�

([LVWD��GH�DVHPHQHD��R�PDUH�GLYHUVLWDWH�vQ�FHHD�FH�SULYHúWH�SUREOHPD�GLVWULEX LHL
UHVSRQVDELOLW� LORU�vQWUH�DGPLQLVWUDUHD�FHQWUDO��úL�HQWLW� LOH�WHULWRULDOH��$FHVW�IDSW�FRQVWLWXLH�XQ
VXELHFW�GH�R�PDUH�LPSRUWDQ ���GDW�ILLQG�F��GLVWULEX LD�UHVSRQVDELOLW� LORU�GHWHUPLQ��vQWU�R�PDUH
P�VXU��PRGXO�vQ�FDUH�VH�vPSDUWH�SXWHUHD��SROLWLF��OD�GLIHULWH�QLYHOXUL�WHULWRULDOH��$LFL��GH�DVHPHQHD�
H[LVW��R�PDUH�GLYHUVLWDWH�GH�VROX LL�vQWUH�VWDWHOH�UHJLRQDOH�VDX�IHGHUDOH�

ÌQ�JHQHUDO��WRDWH�PRGHOHOH�GH�GLVWULEX LH�D�UHVSRQVDELOLW� LORU�IXQF LRQHD]��vQ�ED]D�XQHL�VDX�PDL
PXOWRU�OLVWH�GH�UHVSRQVDELOLW� L��SOXV�R�FODX]��UH]LGXDO���FDUH��vQ�IXQF LH�GH�RULJLQHD�úL�IRUPDUHD
VWDWXOXL�vQ�FDX]���DWULEXLH�UHVSRQVDELOLW� LOH�UH]LGXDOH�FHQWUXOXL�VDX�UHJLXQLORU��$VWIHO��,WDOLD��GH
H[HPSOX��XQGH�UHJLRQDOL]DUHD�V�D�VXSUDSXV�DVXSUD�VWDWXOXL�XQLWDU��DUH�vQ�FRQVWLWX LD�VD�R�VLQJXU��OLVW�
GH�UHVSRQVDELOLW� L�UHJLRQDOH��O�VkQG�WRDW��SXWHUHD�UH]LGXDO��vQ�VHDPD�VWDWXOXL�FHQWUDO��FDUH��GH
DVHPHQHD��VWDELOHúWH�SULQFLSLLOH�JHQHUDOH�DOH�OHJLVOD LHL�UHJLRQDOH��$FHDVWD��SUDFWLF��GXFH�OD�XQ�VLVWHP
vQ�FDUH�WRDWH�UHVSRQVDELOLW� LOH�UHJLRQDOH�VXQW��vQ�IDSW��vPS�U LWH�FX�JXYHUQXO�FHQWUDO��ÌQ�FRQVWLWX LD
6WDWHORU�8QLWH��SH�GH�DOW��SDUWH��vQV���H[LVW��R�OLVW��D�UHVSRQVDELOLW� LORU�6WDWXOXL�)HGHUDO���SOXV�R
FODX]��JHQHUDO��FDUH�VWLSXOHD]��F��WRDWH�FHOHODOWH�SXWHUL�VXQW�DOH�6WDWHORU��&RQVWLWX LD�*HUPDQLHL
LQFOXGH�R�OLVW��GH�SXWHUL�UH]HUYDWH�vQ�H[FOXVLYLWDWH�)HGHUD LHL�úL�R�DOW��OLVW��GH�UHVSRQVDELOLW� L�ID ��GH
FDUH�)HGHUD LD�úL�6WDWHOH�GH LQ�SXWHUL�FRQFXUHQWH��VLWXD LH�vQ�FDUH�6WDWHOH�GH LQ�SXWHUHD�OHJLVODWLY��vQ
P�VXUD�vQ�FDUH�)HGHUD LD�QX�úL�H[HUFLW��GUHSWXO�V�X�OHJLVODWLY�FRQIRUP�VWDWXWXOXL��5HVSRQVDELOLW� LOH
UH]LGXDOH�VXQW��úL�vQ�DFHVW�FD]��DOH�6WDWHORU�

6SDQLD��OD�IHO�FD�úL�,WDOLD�VDX�)UDQ D��HVWH�XQ�VWDW�XQLWDU��FX�WRDWH�DFHVWHD��vQV���UHJLXQLOH
VSDQLROH�DX�XQ�vQDOW�QLYHO�GH�DXWRQRPLH��FDUH�GLQ�SOLQ�MXVWLILF��GHQXPLUHD�ORU�RILFLDO��GH�&RPXQLW� L
$XWRQRPH��&RQVWLWX LD�6SDQLHL�GLQ������IRUPXODW��vQWU�R�DWPRVIHU��GH�SUHWHQ LL�DXWRQRPH��úL�FKLDU
VHSDUDWLVWH��GLQ�SDUWHD�XQRU�UHJLXQL��DUH�GRX��OLVWH�VHSDUDWH�GH�UHVSRQVDELOLW� L��FHOH�FDUH�VXQW�vQ
FRPSHWHQ D�H[FOXVLY��D�6WDWXOXL�úL�FHOH�FDUH��FX�FRQGL LD�DSURE�ULL�VWDWXWXOXL�ORU�GH�DXWRQRPLH���SRW
WUHFH�vQ�FRPSHWHQ D�&RPXQLW� LORU�$XWRQRPH��$FHDVW��D�GRXD�OLVW��D�DYXW�XQ�FDUDFWHU�WUDQ]LWRULX�vQ
DFHO�VHQV��F��OD�FLQFL�DQL�GXS��DSUREDUHD�VWDWXWXOXL�GH�DXWRQRPLH�&RPXQLW� LOH�$XWRQRPH�DX�RE LQXW
GUHSWXO��SULQ�UHIRUPDUHD�VWDWXWXOXL�GH�DXWRQRPLH��GH�D�úL�DVXPD�WRDWH�UHVSRQVDELOLW� LOH�FDUH�QX�VXQW
UH]HUYDWH�vQ�H[FOXVLYLWDWH�6WDWXOXL��ÌQ�DIDUD�GH�DFHDVWD��H[LVW��R�GXEO��FODX]��UH]LGXDO���FDUH
VWLSXOHD]��F���D��UHVSRQVDELOLW� LOH�vQ�SUREOHPHOH�FH�QX� LQ�GH�FRPSHWHQ D�H[FOXVLY��D�6WDWXOXL�SRW�IL
DVXPDWH�GH�&RPXQLW� LOH�$XWRQRPH��úL��E��UHVSRQVDELOLW� LOH�SH�FDUH�&RPXQLW� LOH�$XWRQRPH�QX�úL
OH�DVXP��SULQ�VWDWXWXO�ORU�GH�DXWRQRPLH�YRU�U�PkQH�vQ�FRPSHWHQ D�6WDWXOXL��8Q�DVSHFW�GHRVHELW�GH
LQRYDWLY�DO�DFHVWXL�VLVWHP�HVWH�QDWXUD�HYROXWLY��D�FDUDFWHUXOXL�GHFHQWUDOL]�ULL��RGDW��FX�DVXPDUHD�GH
F�WUH�&RPXQLW� LOH�$XWRQRPH�D�XQHL�SURSRU LL�FUHVFkQGH�GH�SUREOHPH�FH� LQ�GH��FRPSHWHQ D�ORU��vQ
PRG�FRUHVSXQ]�WRU�VH�VFKLPE��úL�GLVWULEX LD�UHVSRQVDELOLW� LORU�vQWUH�DFHVWHD�úL�*XYHUQXO�FHQWUDO�

��������������������������������������������������������������������������������������������������������������������������������������
HILFLHQ HL�JXYHUQXOXL�FHQWUDO��HD�vQV��QX�HVWH�úL�QX�WUHEXLH�FRQIXQGDW��FX�GHFHQWUDOL]DUHD��'XS��������VLVWHPXO�IUDQFH]
GH� DGPLQLVWUD LH� SXEOLF�� ORFDO�� D� HYROXDW� F�WUH� XQ� WUDQVIHU� GH� SXWHUH� úL� R� PDL� PDUH� DXWRQRPLH� D� RUJDQHORU� GH
DGPLQLVWUD LH� ORFDO��� 6LVWHPXO� SUHIHFWRUDO� GHVFULV�PDL� VXV�PDL� SRDWH�� WRWXúL�� IL� vQWkOQLW� vQ� (XURSD� úL� vQ� SUH]HQW�� 8Q
H[HPSOX�GH�QRWDW�DU�IL�*UHFLD��XQGH�JXYHUQXO�FHQWUDO��SULQ�LQWHUPHGLXO�SUHIHF LORU�V�L��H[HUFLW��XQ�FRQWURO�FRQVLGHUDELO
DVXSUD�DGPLQLVWUD LHL�SXEOLFH�ORFDOH�

�� 6WDWXWXO� GH� $XWRQRPLH� HVWH� OHJHD� GH� ED]�� D� RULF�UHL� &RPXQLW� L� $XWRQRPH�� FDUH� GHWHUPLQ�� QLYHOXO� DXWRQRPLHL
&RPXQLW� LL� SULQ� VSHFLILFDUHD� UHVSRQVDELOLW� LORU� vQ� FRPSHWHQ D� &RPXQLW� LL� vQ� OLPLWHOH� VWDELOLWH� SULQ� &RQVWLWX LH�
6WDWXWHOH�GH�$XWRQRPLH�D�GRX�� UHJLXQL� GLIHULWH� SRW� V�� GLIHUH� vQ� FRQIRUPLWDWH� FX� VHWXO� GH� UHVSRQVDELOLW� L� DVXPDWH� GH
ILHFDUH�GLQ�HOH�
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&RQVWLWX LD�6SDQLHL�úL�6WDWXWHOH�GH�$XWRQRPLH�DX�UHXúLW�V��VROX LRQH]H�SUREOHPD�SRWHQ LDO�VHULRDV��D
VHSDUDWLVPXOXL�úL��vQ�DFHODúL�WLPS��V��vQW�UHDVF��GHPRFUD LD�VSDQLRO��úL�SDUWLFLSDUHD�ORFDO��

)�U��R�GHFHQWUDOL]DUH�ILVFDO��GHFHQWUDOL]DUHD�DGPLQLVWUDWLY��QX�DU�IL�PDL�PXOW�GHFkW�R�úDUDG�
VRILVWLFDW���ÌQ�6SDQLD��VSUH�H[HPSOX��UHIOHFWkQG�GHVI�úXUDUHD�SURFHVXOXL�UHDO�DO�GHFHQWUDOL]�ULL�
FKHOWXLHOLOH�$GPLQLVWUD LHL�&HQWUDOH�V�DX�UHGXV�GH�OD�������OD�VXW��GLQ�WRWDOXO�EXJHWXOXL�FRQVROLGDW�vQ
�����OD�������OD�VXW��vQ�������ÌQ�DFHODúL�WLPS��FKHOWXLHOLOH�DGPLQLVWUD LHL�ORFDOH�DX�FUHVFXW�GH�OD
������OD�VXW��OD�������OD�VXW��GLQ�EXJHW��SH�FkQG�FRWD�SDUWH�D�&RPXQLW� LORU�$XWRQRPH�D�FUHVFXW�GH
OD�]HUR��DFHVWHD�DX�vQFHSXW�V��IXQF LRQH]H�DELD�vQ�������OD�������OD�VXW��

$FHVWH�FKHOWXLHOL�GH�OD�GLIHULWHOH�QLYHOXUL�GH�DGPLQLVWUDUH�vQ�WRWDOXO�FKHOWXLHOLORU�VWDWXOXL�SRW�IL
IRORVLWH�vQ�FDOLWDWH�GH�SULP�LQGLFDWRU�DO�GHFHQWUDOL]�ULL��FX�WRDWH�F��OD�LQWHUSUHWDUHD�DFHVWRU�GDWH�WUHEXLH
UH LQXW�IDSWXO��F��GHOHJDUHD�IXQF LLORU�JXYHUQXOXL�FHQWUDO�F�WUH�DXWRULW� LOH�ORFDOH�úL�UHJLRQDOH��GH
DVHPHQHD��P�UHúWH�SDUWHD�ORU�GH�EXJHW��I�U��FD�DFHDVWD�V��vQVHPQH��vQ�PRG�QHFHVDU��FUHúWHUHD
DXWRQRPLHL�ORU�GHFL]LRQDOH��7DEHOXO���GLQ�$QH[��RIHU��XQHOH�LQIRUPD LL�SULYLQG�FRWD�SDUWH�GLQ�WRWDOXO
FKHOWXLHOLORU�OD�GLIHULWH�QLYHOXUL�GH�DGPLQLVWUDUH��SH�H[HPSOXO�XQHL�VHULL�GH� �UL�2FFLGHQWDOH�

8QHOH�FHULQ H�SHQWUX�R�GHFHQWUDOL]DUH�UHXúLW�

ÌQ�FLXGD�SURPLVLXQLORU�úL�D�DUJXPHQWHORU�SXWHUQLFH�vQ�IDYRDUHD�HL��vQ�SUDFWLF���GHFHQWUDOL]DUHD
QX�HVWH�vQWRWGHDXQD�XQD�UHXúLW���&HHD�FH�VH�SRWULYHúWH�GH�PLQXQH�vQ�(XURSD�2FFLGHQWDO���FX�R
LVWRULH�OXQJ��GH�GH]YROWDUH�LQVWLWX LRQDO��úL�FX�R�OXQJ����GHúL�QX�úL�QHvQWUHUXSW����WUDGL LH�GH
JXYHUQDUH�GHPRFUDWLF��úL�GH�UHVSHFWDUH�D�OHJLL��SRDWH�V��QX�VH�SRWULYHDVF��vQ�DFHLDúL�P�VXU��OD�DOWH
 �UL�FX�XQ�PHGLX�PDL�SX LQ�IDYRUDELO�GHFHQWUDOL]�ULL��'H�DFHHD�HVWH�IRDUWH�LPSRUWDQW�GH�D�DWUDJH
DWHQ LD�DVXSUD�FDGUXOXL�LQVWLWX LRQDO��DWkW�FHOXL�IRUPDO�FkW�úL�FHOXL�QHIRUPDO��vQ�FRQGL LLOH�F�UXLD�VH
SURSXQH�GHFHQWUDOL]DUHD�

2�SRVLELO��SUREOHP��LPSRUWDQW��D�GHFHQWUDOL]�ULL�SRDWH�IL�FRUXS LD��2ILFLDOLW� LOH�ORFDOH�VXQW
PXOW�PDL�DFFHVLELOH�GHFkW�FHOH�PLQLVWHULDOH�úL��PDL�DOHV�OD�QLYHO�ORFDO��GLIHUHQ D�vQWUH�DFRPRGDUHD�XQHL
FHUHUL�UH]RQDELOH�úL�vQF�OFDUHD�XúRDU��D�OHJLL�HVWH��GHVHRUL��QHFODU���3ULQ�DSURSLHUHD�JXYHUQXOXL�GH
SRSRU�GHFHQWUDOL]DUHD��GH�DVHPHQHD��DGXFH�SRVLELOLWDWHD�FRUXS LHL�

3UREOHP��VH�FRPSOLF��SULQ�OLSVD�JHQHUDO��GH�H[SHULHQ ��úL�FXQRúWLQ H�D�RILFLDOLW� LORU�DOHVH
ORFDOH��vQ�GRPHQLXO�PDQDJHPHQWXOXL�DIDFHULORU�ORFDOH��úL�SULQ�IDSWXO�F��ELURFUD LLOH�ORFDOH�VXQW�
GHVHRUL��PDL�SX LQ�FRPSHWHQWH�úL�PDL�SX LQ�PRWLYDWH�GHFkW�RPRORJLL�ORU�OD�QLYHO�QD LRQDO��QH�ILLQG�vQ
VWDUH�V��DVLJXUH�RILFLDOLW� LORU�ORFDOH�VXSRUWXO�WHKQLF�úL�DGPLQLVWUDWLY�QHFHVDU��$FHDVW��SUREOHP��VH
vQWkOQHúWH�FKLDU�úL�vQ�(XURSD�2FFLGHQWDO���XQGH�H[LVW��GLIHUHQ H�VXEVWDQ LDOH�GH�OD� DU��OD� DU��úL�GH�OD
UHJLXQH�OD�UHJLXQH�vQ�FHHD�FH�SULYHúWH�FDOLWDWHD��LQVWUXLUHD�úL�PRWLYDUHD�RILFLDOLW� LORU�DOHVH�úL�D
ELURFUD LORU�ORFDOL�

2�DOW��SUREOHP��vQUXGLW�� LQH�GH�U�VSXQGHUHD�ILVFDO��D�DXWRULW� LORU�ORFDOH��'HFHQWUDOL]DUHD
vQVHDPQ��F��DXWRULW� LOH�ORFDOH�VDX�UHJLRQDOH�vúL�DVXP���FRQWUROXO�DVXSUD�UHVXUVHORU�ILQDQFLDUH�úL
U�VSXQGHUHD�SHQWUX�JHVWLRQDUHD�FKHOWXLHOLORU�SXEOLFH��$LFL�SXWHP�GLVWLQJH�FkWHYD�SUREOHPH�SRVLELOH�
3ULPD�DUH�ORF�DWXQFL�FkQG�WUDQVIHUXO�UHVSRQVDELOLW� LORU�F�WUH�R�DXWRULWDWH�GHFHQWUDOL]DW��QX�PHUJH�vQ
SDV�FX�WUDQVIHUXO�VXUVHORU�GH�YHQLW��ÌQ�DúD�FD]XUL���FDUH�WUHEXLH�HYLWDWH�FX�RULFH�SUH ���DXWRULW� LOH
ORFDOH�XúRU�UHDOL]HD]��LPSRVLELOLWDWHD�ORU�GH�D�úL�vQGHSOLQL�IXQF LLOH�DVXPDWH��DFHVW�OXFUX�DYkQG�XQ
LPSDFW�VHULRV�DVXSUD�PRUDOXOXL�ORU�úL�DVXSUD�vQFUHGHULL�DFRUGDWH�GH�F�WUH�FHW� HQLL�GH�SH�ORF��ÌQ�DOW�
RUGLQH�GH�LGHL��PDQDJHPHQWXO�UHVXUVHORU�ILQDQFLDUH�úL�D�FKHOWXLHOLORU�SXEOLFH�QHFHVLW��FXQRúWLQ H
WHKQLFH�SHQWUX�D�GXFH�XQ�VLVWHP�DGHFYDW�GH�FRQWDELOLWDWH�úL�D�UHDOL]D�SUHYHGHULOH�QHFHVDUH�GH�YHQLW�úL
FKHOWXLHOL��$úD�FXQRúWLQ H�VXQW�F�XWDWH�vQ�PXOWH� �UL��SHUVRDQH�FX�DúD�SUHJ�WLUH�ILLQG�JUHX�GH�J�VLW
PDL�DOHV�OD�QLYHO�ORFDO�

ÌQ�VIkUúLW��VLWXD LD�LQVWLWX LRQDO��GH�SH�ORF�SRDWH�vQFXUDMD�FRPSRUWDPHQWXO�QHFRUHVSXQ]�WRU�DO
DXWRULW� LORU�GHFHQWUDOL]DWH��vQ�VSHFLDO�ID ��GH�FKHOWXLHOLOH�SXEOLFH��&X�FkW�R�LQVWLWX LH�ORFDO��VH�ED]HD]�
PDL�PXOW�SH�SURSULLOH�VXUVH�GH�YHQLW��FX�DWkW�PDL�PDUH�HVWH�LQWHUHVXO�HL�GH�D�OXD�GHFL]LL�ILVFDOH�GH
U�VSXQGHUH��GH�D�PHQ LQH�EDODQ D�EXJHWXOXL�úL�GH�D�VSRUL�HILFLHQ D��'DF���vQV���R�DúD�R�DXWRULWDWH
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EHQHILFLD]��GH�R�VXEYHQ LH��P�ULPHD�F�UHLD�GHSLQGH�GH�FRVWXO�HL��FDUDFWHUXO�LQWHUHVXOXL�VH�VFKLPE��
WLQ]kQG�VSUH�PD[LPL]DUHD�FRVWXOXL�PDL�GHJUDE��GHFkW�VSUH�PLQLPL]DUHD�OXL��ÌQ�FD]XUL�H[WUHPH��GDF�
JUDQWXULOH�VH�RIHU��vQ�IXQF LH�GH�QLYHOXO�V�U�FLHL�ORFDOH��DU�IL�vQ�LQWHUHVXO�XQHL�DVWIHO�GH�DXWRULW� L�V�
PD[LPL]H]H�QLYHOXO�V�U�FLHL�ORFDOH��2�DOW��FRQVHFLQ ��QHJDWLY��D�VLVWHPXOXL�ED]DW��vQ�SULQFLSDO��SH
JUDQWXUL�úL�WUDQVIHUXUL�HVWH�IDSWXO��F��DúD�XQ�VLVWHP�WLQGH�V��JHQHUH]H�vQ�VkQXO�DXWRULW� LL�R�DWLWXGLQH�GH
GHSHQGHQ ��PDL�GHJUDE��GHFkW�GH�DXWRPXO XPLUH��(VWH�LPSRUWDQW�FD��vQ�FD]XO�H[LVWHQ HL�VLVWHPXOXL�GH
WUDQVIHUXUL��DFHVWD�V��ILH�HODERUDW�vQ�DúD�IHO�vQFkW�V��GLPLQXH]H�DFHVWH�SUREOHPH��8Q�VLVWHP
QHFRQGL LRQDW�ED]DW�SH�R�IRUPXO��GH�GLVWULEX LH�D�UHVXUVHORU�DU�IL�GH�SUHIHUDW�vQ�ID D�VLVWHPHORU�ED]DWH
SH�SURLHFWH�VDX�SH�FDOFXODUHD�FRVWXULORU�XQRU�DFWLYLW� L�VSHFLILFH��GHúL�DúD�VLVWHPH�DU�SXWHD�IL�QHFHVDUH
vQ�SHULRDGH�GH�WUDQVIHU�D�QRLORU�UHVSRQVDELOLW� L�F�WUH�R�DXWRULWDWH�GHFHQWUDOL]DW��

8QHOH�GLQ�DFHVWH�SUREOHPH�SRW�IL�UH]ROYDWH�SULQ�DVLJXUDUHD�LQVWUXLULL�RILFLDOLW� LORU�úL
IXQF LRQDULORU�ORFDOL��2�DVWIHO�GH�LQVWUXLUH�DU�DYHD�R�FDOH�OXQJ��GH�SDUFXUV�SkQ��D�IDFH�RDPHQLL�V�
vQ HOHDJ��UHVSRQVDELOLW� LOH�ORU�úL�PRGDOLW� LOH�FHOH�PDL�EXQH�GH�UHDOL]DUH�DOH�ORU��2ILFLDOLW� LORU�ORFDOH
WUHEXLH��GH�DVHPHQHD��V��OL�VH�DFRUGH�SRVLELOLWDWHD�GH�D�IUHFYHQWD�DVHPHQHD�FXUVXUL�GH�LQVWUXLUH��IDSW
FDUH�DU�SXWHD�QHFHVLWD�R�HOLEHUDUH�VSHFLDO��GH�OD�ORFXO�GH�PXQF��D�RILFLDOLW� LL�vQ�FDX]��

3H�OkQJ��DFHDVWD��IXQF LRQDULL�ORFDOL�DU�WUHEXL�V��ILH�UHPXQHUD L�vQ�IXQF LH�GH�FDSDFLW� LOH�úL
UHVSRQVDELOLW� LOH�ORU��0DL�PXOW�FD�DWkW��R�VWUXFWXU��FRUHVSXQ]�WRDUH�GH�SURPRYDUH�SURIHVLRQDO���FX
UHJXOL�FODUH�GH�SURPRYDUH�úL�FUHúWHUH�D�VDODULLORU�vQ�IXQF LH�GH�SHUIRUPDQ D�SUHVWDW���FRQVWLWXLH��vQ
PRG�QRUPDO��XQ�IDFWRU�GH�VWDELOLWDWH��FH�SHUPLWH�DXWRULW� LL�GHFHQWUDOL]DWH�GH�D�S�VWUD�vQ�VkQXO�V�X
FDGUHOH�FHOH�PDL�EXQH�úL�FDUH�SUH]LQW��XQ�VWLPXOHQW�LPSRUWDQW�SHQWUX�FUHúWHUHD�FDOLILF�ULL�úL
SHUIRUPDQ HL�

3ROLWLFD�UHJLRQDO��vQ�0ROGRYD��XQHOH�FRPHQWDULL�úL�VXJHVWLL

2EVWDFROH�úL�FHULQ H�UHOHYDQWH�OD�SROLWLFD�UHJLRQDO��vQ�0ROGRYD

8QHOH�DVSHFWH�FRQWH[WXDOH�DOH�UHDOLW� LL�GLQ�0ROGRYD�MRDF��XQ�URO�LPSRUWDQW�vQ�GHWHUPLQDUHD
FHULQ HORU�úL�REVWDFROHORU�vQ�FDOHD�GHFHQWUDOL]�ULL�DGPLQLVWUDWLYH�úL�SROLWLFLL�UHJLRQDOH��3ULQWUH�DFHVWHD�
FHOH�PDL�LPSRUWDQWH��QX�vQV��vQ�RUGLQHD�LPSRUWDQ HL�ORU��VXQW�XUP�WRDUHOH�

x� &X�WRDWH�F��D�IRVW�DWLQV�XQ�SURJUHV�VXEVWDQ LDO�� DUD�HVWH�vQF��vQ�SURFHV�GH�ILQDOL]DUH�D
UHIRUPHORU�LQVWLWX LRQDOH��QHFHVDUH�SHQWUX�R�WUDQ]L LH�FRPSOHW��OD�HFRQRPLD�GH�SLD ���'RPHQLLOH�vQ
FDUH�UHIRUPD�XOWHULRDU��HVWH�FRQVLGHUDW��D�IL�QHFHVDU��VXQW�SULYDWL]DUHD�vQWUHSULQGHULORU�GH�VWDW�
UHIRUPD�DJUDU��úL�UHVWUXFWXUDUHD�VHFWRUXOXL�HQHUJHWLF��3H�DOW�IURQW��FHO�DO�GH]YROW�ULL�SROLWLFH�� DUD�D
RE LQXW�XQ�SURJUHV�LPSUHVLRQDQW�úL��O�VkQG�OD�R�SDUWH�FD]XO�7UDQVQLVWULHL���GHPRFUD LD�SDUH�D�IL�SH
FDOHD�FHD�GUHDSW��D�FRQVROLG�ULL�

x� ÌQ�FLXGD�VXFFHVXOXL�vQ�RE LQHUHD�VWDELOLW� LL�PDFURHFRQRPLFH��HúHFXO�vQ�DWLQJHUHD
RELHFWLYHORU�vQ�GRPHQLXO�YHQLWXULORU�SXEOLFH�SUHVXSXQH�F��H[LVW��SX LQH�VDX�QX�H[LVW��GHORF
SRVLELOLW� L�SHQWUX�FUHúWHUHD�FKHOWXLHOLORU��vQ�VSHFLDO�vQ�GRPHQLXO�LQYHVWL LLORU�

x� 1X�H[LVW��QLFL�XQ�VHPQ�FD�YROXPH�vQVHPQDWH�GH�UHVXUVH�VWU�LQH�V��VH�vQGUHSWH�vQ�LQYHVWL LLOH
GH�SURGXF LH�

x� 'HILFLWXO�FRPHUFLDO�FUHVFkQG�úL�VWDUHD�GDWRULLORU�H[WHUQH�DOH� �ULL�LPSOLF��IDSWXO�F��FUHúWHUHD
H[SRUWXOXL�HVWH�R�SULRULWDWH�SULPRUGLDO��

x� $FWXDOPHQWH�3DUODPHQWXO�0ROGRYHL�OXFUHD]��DVXSUD�XQRU�QRL�SURLHFWH�GH�OHJL�FDUH��vQ�FD]
GDF��YRU�IL�DGRSWDWH��YRU�PLFúRUD�VXEVWDQ LDO�QXP�UXO�GH�UDLRDQH�úL�YRU�UHIRUPD�DGPLQLVWUDUHD�ORU�
$FHVWH�OHJL�QX�DIHFWHD]��VWDWXWXO�MXULGLF�VSHFLDO�DO�*DJDX]�<HUL�

x� 6ROX LRQDUHD�SUREOHPHL�FX�7UDQVQLVWULD�V�DU�SXWHD�V��QHFHVLWH�DSUREDUHD�SHQWUX�HD�D�XQXL
VWDWXW�VSHFLDO�GH�DXWRQRPLH��GDW��ILLQG�LPSRUWDQ D�HFRQRPLF��D�UHJLXQLL��DFHDVWD�DU�SXWHD�vQVHPQD
XQ�QLYHO�FRQVLGHUDELO�GH�DXWRQRPLH�HFRQRPLF��
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/LSVD�GH�GHILQL LH�D�VLWXD LHL�GLQ�7UDQVQLVWULD�úL�IDSWXO�F��vQ�XQHOH�JUXSXUL�GLQ�3DUODPHQW�VH
VLPWH�R�RSR]L LH�VHPQLILFDWLY��ID ��GH�SURLHFWHOH�GH�OHJL�FX�SULYLUH�OD�UHIRUPD�DGPLQLVWUD LHL�UHJLRQDOH
SUHVXSXQ��F��H[LVW��XQ�QLYHO�PDL�vQDOW�GH�LQFHUWLWXGLQH�vQ�GRPHQLXO�SROLWLFLL�UHJLRQDOH�GHFkW�DU�IL
QRUPDO�vQ�FD]XUL�VLPLODUH��FKLDU�OXkQG�vQ�FRQVLGHUD LH�IDSWXO�F��VWUDWHJLLOH��SULQ�GHILQL LH��VXQW
IRUPXODWH�vQ�FRQGL LL�LQFHUWH��&HHD�FH�SRDWH�IL�VSXV�vQ�SUH]HQW�GHVSUH�SROLWLFD�UHJLRQDO��WUHEXLH��GH
DFHHD��V��ILH�IRUPXODW�FX�R�RDUHFDUH�IOH[LELOLWDWH�SHQWUX�DFRPRGDUHD�YLLWRUXOXL�IRDUWH�GHVFKLV�úL�LQFHUW
DO�DFHVWXL�VHFWRU�

'LVFX LD�XOWHULRDU��HVWH�D[DW��SH�WUHL�SUREOHPH�SULQFLSDOH�
x� &DUH�VXQW�FRQGL LLOH�SULQFLSDOH�DOH�XQHL�SROLWLFL�UHJLRQDOH�HILFLHQWH"
x� 6XQW�RDUH�VFKHPHOH�GH�DGPLQLVWUDUH�UHJLRQDO��H[LVWHQWH�VDX�SURSXVH�FHOH�vQ�VWDUH�GH�D

UHDOL]D�DVHPHQHD�FRQGL LL"
x� &DUH�WUHEXLH�V��ILH��vQ�FRQWH[WXO�DFWXDO�DO�0ROGRYHL��FHQWUXO�DWHQ LHL�úL�DERUGDUHD�SROLWLFLL

UHJLRQDOH"
$FHVWH�SUREOHPH�YRU�IL�DERUGDWH�vQ�FDSLWROHOH�FH�XUPHD]��

&RQGL LLOH�XQHL�SROLWLFL�UHJLRQDOH�HILFLHQWH

([SHULHQ D�QH�DUDW��F���SULQWUH�FRQGL LLOH�QHFHVDUH�SHQWUX�FD�R�DXWRULWDWH�UHJLRQDO��V��ILH
FDSDELO��GH�D�úL�DVXPD�U�VSXQGHUHD�SULQFLSDO��vQ�IRUPXODUHD�úL�LPSOHPHQWDUHD�SROLWLFLL�PHQLWH�V�
LPSXOVLRQH]H�GH]YROWDUHD�VRFLR�HFRQRPLF��D�UHJLXQLL�VDOH��FHOH�PDL�LPSRUWDQWH�VXQW�XUP�WRDUHOH
WUHL�

x� $XWRULW� LOH�WUHEXLH�V��GLVSXQ��GH�XQ�QLYHO�DQXPLW�GH�DXWRQRPLH�DGPLQLVWUDWLY��
x� 3HQWUX�UHDOL]DUHD�RELHFWLYHORU��DXWRQRPLD�DFHDVWD�WUHEXLH�V��PHDUJ��vQ�SDV�FX

GLVSRQLELOLWDWHD�XQRU�UHVXUVH�VXILFLHQWH��DWkW�ILQDQFLDUH�FkW�úL�XPDQH�
x� 5HJLXQHD�FH�UHSUH]LQW��RELHFWXO�SROLWLFLL�GH�GH]YROWDUH�WUHEXLH�V��ILH�GH�R�DQXPLW�

GLPHQVLXQH�úL�FRPSOH[LWDWH�PLQLP��

3ULPD�GLQ�DFHVWH�FRQGL LL�QX�FHUH�R�HODERUDUH�VSHFLDO���I�U��R�DQXPLW��DXWRQRPLH�DXWRULW� LOH
UHJLRQDOH�QX�VXQW�PDL�PXOW�GHFkW�QLúWH�DJHQ L�DL�JXYHUQXOXL�FHQWUDO�vQ�UHJLXQH��FDUH�QX�VXQW�vQ�VWDUH
GH�D�SUHOXD�LQL LDWLYD�RUL�GH�D�IDFH�DOHJHUHD�FHUXW���&kW�SULYHúWH�D�GRXD�FRQGL LH��SUREOHPD�UHVXUVHORU
ILQDQFLDUH�QHFHVDUH�GHSLQGH��vQ�PRG�FUXFLDO��GH�SR]L LD�DGRSWDW��ID ��GH�GH]YROWDUHD�UHJLXQLL�úL�GH
SROLWLF��vQV�úL��ÌQ�IDSW��vQ�GRPHQLXO�UHVXUVHORU�ILQDQFLDUH�H[LVW��PDL�SX LQ��IOH[LELOLWDWH�GHFkW�vQ�FHO�DO
UHVXUVHORU�XPDQH��GLVSRQLELOLWDWHD�XQHL�HFKLSH�QXFOHX�GH�SURIHVLRQLúWL�FRPSHWHQ L�úL�GHYRWD L�ILLQG�R
FHULQ ��HVHQ LDO��SHQWUX�R�SROLWLF��GH�GH]YROWDUH�UHJLRQDO��GH�VXFFHV�

5HIHULWRU�OD�SUREOHPD�D�WUHLD��O�VkQG�OD�R�SDUWH�FD]XULOH�VSHFLDOH�GH�DPSODV�UL�IRDUWH�IDYRUDELOH
RUL�GH�GLVSRQLELOLW� L�GH�UHVXUVH�QDWXUDOH��FX�FkW�PDL�FRPSOH[���vQ�FHHD�FH�SULYHúWH�DFWLYLW� LOH�úL
LQWHUDF LXQLOH��HVWH�UHJLXQHD��FX�DWkW�PDL�PDUH�VH�DúWHDSW��D�IL�SRWHQ LDOXO�V�X�GH�GH]YROWDUH��
FRPSOH[LWDWHD�ILLQG�DVRFLDW��vQ�PRG�QRUPDO�FX�GLPHQVLXQHD��5HJLXQLOH�PLFL�RUL�VLPSOH��VDX
RPRJHQH���VXQW�VWULFW�OLPLWDWH�vQ�SRWHQ LDOXO�V�X�GH�GH]YROWDUH��RULFkW�GH�DXWRQRPH�DU�IL�HOH�
GLPHQVLXQLOH�úL�FRPSOH[LWDWHD�ORU�LQVXILFLHQW��OLPLWHD]��FHHD�FH�VH�SRDWH�IDFH�FX�HOH��VDX�FHHD�FH�SRW
IDFH�HOH�VLQJXUH���vQ�FHHD�FH�SULYHúWH�GH]YROWDUHD��&RQGL LD�DFHDVWD��GH�DVHPHQHD��HVWH�GHVH�RUL
LQWHUSUHWDW��FD�SUHVXSXQkQG�F��UHJLXQHD�WUHEXLH�V��DLE��SH�WHULWRULXO�V�X�FHO�SX LQ�XQ�VLQJXU�RUDú
VHFXQGDU��8Q�DVHPHQHD�RUDú�VH�SUHVXSXQH�D�IL�vQ�VWDUH�GH�D�DVLJXUD�FRPSOH[LWDWHD�VRFLDO�HFRQRPLF�
��vQ�FHHD�FH�SULYHúWH�DFWLYLW� LOH��LQWHUDF LXQLOH��UHOD LLOH�úL�UH HOHOH���FDUH�OLSVHúWH�vQ�UHVWXO�UHJLXQLL��úL
GH�D�VSRUL�DVWIHO�YLDELOLWDWHD�HIRUWXULORU�GH�GH]YROWDUH�

'HFHQWUDOL]DUHD�UHJLRQDO��vQ�0ROGRYD

&RPSDUkQG�VLVWHPXO�DFWXDO�GH�DGPLQLVWUDUH�UHJLRQDO��FX�FHO�FH�VH�SURSXQH�vQ�SURLHFWHOH�GH
OHJL�DFWXDOPHQWH�H[DPLQDWH�GH�F�WUH�3DUODPHQW��vQ�VSHFLDO�GLQ�SXQFW�GH�YHGHUH�DO�SULQFLSLLORU�&�U LL
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(XURSHQH�D�$XWRDGPLQVWU�ULL�/RFDOH�úL�D�FRQGL LLORU�HQXPHUDWH�vQ�FDSLWROXO�SUHFHGHQW��SDU�D�IL
RSRUWXQH�XQHOH�REVHUYD LL�

x� 3ULPD��SULQ�GLPHQVLXQLOH�ORU��UDLRDQHOH�FH�VH�SUHFRQL]HD]��vQ�QRLOH�SURLHFWH�GH�OHJL�SDU�D�IL
PDL�FDSDELOH�GHFkW�FHOH�DFWXDOH�GH�D�DVLJXUD�FRQGL LLOH�SHQWUX�R�SROLWLF��DGHFYDW��GH�GH]YROWDUH
UHJLRQDO���SUHFXP�úL�R�DGPLQLVWUDUH�UHJLRQDO��YLDELO���'LPHQVLXQLOH�PLFL�DOH�DFWXDOHORU�UDLRDQH�DX
IRVW��WLPS�vQGHOXQJDW��RELHFWXO�FULWLFLL�FDUH�DFFHQWXD�LQVXILFLHQ D�ORU�SHQWUX�YLDELOLWDWH�VRFLDO�
HFRQRPLF���LDU�DOWHUQDWLYHOH�SUHFRQL]DWH�SUHY�G�XQ�QXP�U�GH�UDLRDQH�PXOW�PDL�PLF�GHFkW�FHO�DFWXDO�
3H�GH�DOW��SDUWH��FKLDU�úL�QRLOH�UDLRDQH�VXQW�UHODWLY�PLFL�úL�QX�WRDWH�YRU�DYHD��OD�vQFHSXW��RUDúH
VHFXQGDUH��'LPHQVLXQLOH�ORU�PLFL��vQV���VXQW�R�UHIOHFWDUH�úL�R�FRQVHFLQ ��D�GLPHQVLXQLORU�PLFL�DOH� �ULL
vQV�úL��LDU�LQVWDXUDUHD�vQ�FDSLWDOHOH�UDLRDQHORU�D�XQHL�DGPLQLVWU�UL�FX�DGHY�UDW�GHFHQWUDOL]DWH�YD�SXWHD
GXFH��HYHQWXDO��OD�FUHúWHUHD�vQ� DU��D�QXP�UXOXL�GH�FHQWUH�XUEDQH�GH�GLPHQVLXQL�PHGLL�

x� 7UHEXLH�VXEOLQLDW�F���FKLDU�úL�FX�UDLRDQHOH�H[LVWHQWH��QX�YD�IL�LPSRVLELO�GH�D�IRUPXOD�SROLWLFL
GH�GH]YROWDUH�UHJLRQDO���FX�WRDWH�F��DFHVW�OXFUX�SRDWH�IL�RE LQXW�QXPDL�SULQ��PDUL�FKHOWXLHOL
VXSOLPHQWDUH�GH�FRRUGRQDUH��2�PRGDOLWDWH�SRVLELO��GH�D�IDFH�DFHVW�OXFUX�DU�SXWHD�IL�FUHDUHD�VSHFLDO
vQ�DFHVW�VFRS�GH�DVRFLD LL�GH�UDLRDQH��)RDUWH�UHXúLW��vQ�DFHDVW��SULYLQ ��HVWH�H[SHULHQ D�3RUWXJDOLHL
GLQ�DQLL�FH�DX�XUPDW�LPHGLDW�GXS��UHYROX LD�GLQ�������)LLQG�FRQIUXQWDW��FX�PXQLFLSDOLW� L�IRDUWH�PLFL
úL�FX�XQ�GHILFLW�FRQVLGHUDELO�GH�UHVXUVH�ILQDQFLDUH�úL�OLSVD�SHUVRQDOXOXL�WHKQLF�vQ�DGPLQLVWUD LLOH�ORFDOH�
*XYHUQXO�&HQWUDO�D�ODQVDW�XQ�SURFHV�GH�FUHDUH�GH�DVRFLD LL�GH�PXQLFLSDOLW� L��ILHFDUH�GLQ�HOH�ILLQG
XOWHULRU�DVLJXUDWH�FX�XQ�ELURX�WHKQLF�ELQH�GRWDW�GLQ�SXQFW�GH�YHGHUH�WHKQLF�úL�XPDQ��$FHVWH�ELURXUL
WHKQLFH��DYkQG�vQ�VDUFLQD�ORU�HIHFWXDUHD�VWXGLLORU�úL�HODERUDUHD�GH�SURLHFWH�DWkW�SHQWUX�DVRFLD LL�FkW�úL
SHQWUX�PXQLFLSLL�DSDUWH��DX�MXFDW�XQ�URO�FKHLH�vQ�UH]ROYDUHD�SUREOHPHORU�OHJDWH�GH�GLPHQVLXQLOH�ORU
PLFL��$FHDVWD�D�IRVW��GH�DVHPHQHD��R�RFD]LH�LPSRUWDQW���SHQWUX�PXQLFLSLLOH�FDUH�SkQ��DWXQFL�OXFUDX
úL�DGRSWDX�GHFL]LL�vQ�L]RODUH��GH�D�VH�GHVFKLGH�SHQWUX�FRRSHUDUHD�FX�DO LL�úL�GH�D�vQY� D�D�OXFUD
vPSUHXQ��úL�D�DGRSWD�GHFL]LL�FROHFWLYH��&D�R�FRQVHFLQ ��D�FUH�ULL�ORU�V�D�DPHOLRUDW�VXEVWDQ LDO
FDOLWDWHD�SODQLILF�ULL�PXQLFLSDOH�úL�LQWHUPXQLFLSDOH�

x� 5HIHULQGX�VH�WRW�OD�SUREOHPD�GLPHQVLXQLORU��S�VWUDUHD�DFWXDOHORU�RUDúH�UDLRQDOH�FD�VHFWRDUH
VDX�SODVD��SUHFXP�úL�S�VWUDUHD�GXS��DFHVWH�VHFWRDUH�D�VDUFLQLL�GH�SUHVWDUH�D�SULQFLSDOHORU�VHUYLFLL
SXEOLFH�SDUH�D�IL�R�PRGDOLWDWH�IRDUWH�UD LRQDO��GH�PLQLPL]DUH�D�HIHFWXOXL�UHIRUPHL�SURSXVH�SULYLQG
GLVWDQ D�FH�GHVSDUWH�DGPLQLVWUD LD�GH�FHW� HQL��7UHEXLH��vQV���GH�DYXW�JULM��GH�D�VH�HYLWD�FUHúWHUHD
QXP�UXOXL�VHUYLFLLORU�SXEOLFH�úL�IXQF LRQDULORU��IDSW�FDUH�SRDWH�V��GXF��OD�PDMRUDUHD�LQDFFHSWDELO��D
FKHOWXLHOLORU�GH�SUHVWDUH�

x� 6HSDUDUHD�UHVSRQVDELOLW� LORU�vQWUH�QLYHOXULOH�UHJLRQDOH�úL�ORFDOH�SDUH�V��ILH��GH�DVHPHQHD�
SHUIHFWDW��vQ�QRLOH�SURLHFWH�GH�OHJL��ÌQ�VLVWHPXO�DFWXDO�vPSXWHUQLFLULOH�FRQVLOLLORU��DWkW�DOH�FHORU
UHJLRQDOH�FkW�úL�DOH�FHORU�ORFDOH��DX�IRVW�IRUPXODWH�vQ�DFHODúL�DUWLFRO��FDUH�UHIOHFW��GLIHUHQ D�UHODWLY
PLF��GLQWUH�FHOH�GRX��WLSXUL�GH�DXWRULW� L��vQ�QRLOH�SURLHFWH�GH�OHJL�H[LVW��R�IRDUWH�FODU��VHSDUDUH�D
IXQF LLORU�vQWUH�DPEHOH�WLSXUL�GH�DXWRULW� L�GHFHQWUDOL]DWH��UHIOHFWkQG�GLIHUHQ LHUHD�DFFHQWXDW��GLQWUH
HOH��&X�DOWH�FXYLQWH��SURSXQHULOH�UHSUH]LQW��R�DGHY�UDW��vQFHUFDUH�GH�LQWURGXFHUH�D�DXWRULW� LORU�GH
QLYHO�LQWHUPHGLDU��VLWXDWH�vQWUH�*XYHUQXO�&HQWUDO�úL�DXWRULW� LOH�ORFDOH��ÌQ�DFHODúL�WLPS��WUHEXLH�GH
DYXW�JULM��V��VH�HYLWH�FD]XULOH��vQ�FDUH�QRLOH�DXWRULW� L�UHJLRQDOH�SUHLDX�vPSXWHUQLFLULOH�DXWRULW� LORU
ORFDOH�H[LVWHQWH��IDSW�FH�DU�IL�vQ�FRQWUDGLF LH�GLUHFW��FX�SULQFLSLLOH�GH�DXWRDGPLQLVWUDUH�ORFDO��

x� &kW�SULYHúWH�IDSWXO�GDF��QRLOH�UDLRDQH�YRU�DYHD�VXILFLHQWH�UHVXUVH�SHQWUX�D�OH�SHUPLWH�V�
UHDOL]H]H�vQ�SUDFWLF��SROLWLFL�HILFLHQWH�GH�GH]YROWDUH���vQ�PDUH�P�VXU��GHSLQGH�GH�OHJLOH�úL
UHJXODPHQWHOH�vQ�FXUV�GH�HODERUDUH��'DF��GHFHQWUDOL]DUHD�UHJLRQDO��HVWH�OXDW��vQ�PRG�VHULRV�FD
RELHFWLY�DO�SROLWLFLL��DWXQFL�DVHPHQHD�OHJL�úL�UHJXODPHQWH�DU�WUHEXL�V��XUPH]H�SULQFLSLLORU�PHQ LRQDWH
PDL�VXV�vQ�SXQFWHOH�����úL�������DXWRQRPLH�ILQDQFLDU���VROLGDULWDWH�úL�UHVSRQVDELOLWDWH�ILVFDO���'DW�
ILLQG�FUL]D�ILQDQFLDU���vQ�FDUH�VH�DIO�� DUD��VH�SRDWH�DQWLFLSD�F��UHVXUVHOH�ILQDQFLDUH�SHQWUX�QRL
LQYHVWL LL���úL��SUREDELO��SHQWUX�FKHOWXLHOLOH�FXUHQWH���YRU�IL�IRDUWH�OLPLWDWH��$FHVW�OXFUX�SRDWH�DYHD
LPSOLFD LL�DVXSUD�DERUG�ULL�GH]YROW�ULL�UHJLRQDOH��FDUH�DU�SXWHD�IL�DGRSWDW��GH�F�WUH�DXWRULW� LOH
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UHJLRQDOH��7UHEXLH�VXEOLQLDW��vQV���F���PDL�DOHV�vQ�DVHPHQHD�FRQGL LL��GH�R�LPSRUWDQW��YLWDO��HVWH
IDSWXO�FD�ILHFDUH�UDLRQ�V��VH�ED]H]H�SH�R�HFKLS��QXFOHX�GH�IXQF LRQDUL��FRPSHWHQ L��vQ�VSHFLDO��vQ
SUREOHPHOH�GH]YROW�ULL�WHULWRULDOH�úL�VRFLDO�HFRQRPLFH��)�U��DVHPHQHD�UHVXUVH�XPDQH�GH�vQDOW�
FDOLWDWH��FDUH�V��FRPSHQVH]H�SHQXULD�UHVXUVHORU�ILQDQFLDUH��DGPLQLVWUD LLOH�QRX�FUHDWH�YRU�IL�QHYRLWH
V��VH�OLPLWH]H�OD�VDUFLQL�FXUHQWH�GH�UXWLQ��úL�VH�YRU�GHPRUDOL]D�GLQ�FH�vQ�FH�PDL�PXOW��SH�FkQG
SRSXOD LD�DU�SXWHD�V��VH�GH]DP�JHDVF��WRW�PDL�PXOW�úL�V��VH�GHPRELOL]H]H�

x� &X�WRDWH�F��DX�IRVW�GHSXVH�HIRUWXUL�VHULRDVH�OD�GHWHUPLQDUHD�FRPSHWHQ HORU�QRLORU�UHJLXQL�
VLVWHPXO�DGPLQLVWUDWLY�DGRSWDW�vQ�SURSXQHULOH�QRL�QX�HVWH�SUHD�GHFHQWUDOL]DW��ÌQ�SULPXO�UkQG�
FRPSHWHQ HOH�DXWRULW� LORU�ORFDOH�úL�UHJLRQDOH�DX�IRVW�GHWHUPLQDWH�vQWU�R�OLVW���vQ�LGHHD�F��WRDWH
IXQF LLOH�FH�QX�VH�J�VHVF�vQ�OLVW�� LQ�GH�FRPSHWHQ D�6WDWXOXL���OD�IHO�FD�vQ�VLVWHPXO�LWDOLDQ�PHQ LRQDW
DQWHULRU��$FHDVW��DWULEXLUH�GH�FRPSHWHQ H�HVWH�vQFKLV���vQ�VHQVXO�F��QX�VH�SUHYHGH�QLFL�R�SRVLELOLWDWH
SHQWUX�DXWRULW� LOH�GHFHQWUDOL]DWH�GH�D�úL�DVXPD�XOWHULRU�UHVSRQVDELOLW� L�PDL�PDUL��ÌQ�DO�GRLOHD�UkQG�
vQ�UHJLXQL�VH�FUHHD]��R�QRX��SR]L LH���FHD�D�SUHIHFWXOXL�VDX�D�FRQGXF�WRUXOXL�DGPLQLVWUD LHL�GH�6WDW�vQ
UHJLXQH��$FHVW�OXFUX�HVWH�vPSUXPXWDW��HYLGHQW��GLQ�PRGHOXO�IUDQFH]�FDUH��GXS��FXP�D�IRVW�PHQ LRQDW
DQWHULRU��HVWH�XQXO�GLQ�FHOH�PDL�SX LQ�GHFHQWUDOL]DWH�GLQ�(XURSD��7UHEXLH�V��DGPLWHP��F��vQ�SURLHFWXO
GH�OHJH�V�D�GHSXV�XQ�HIRUW�FRQVLGHUDELO�OD�VWDELOLUHD�XQHL�VHSDU�UL�FODUH�D�DWULEX LLORU�SUHIHFWXOXL�úL
&RQVLOLXOXL�5HJLRQDO��vQV���FX�WRDWH�DFHVWHD��VLVWHPXO�SURSXV�DUH�SRVLELOLWDWHD�GH�D�VXERUGRQD
&RQVLOLXO�UHJLRQDO�SUHIHFWXOXL��'HVLJXU��DYkQG�RDPHQL�SRWULYL L�GH�DPEHOH�S�U L��VLVWHPXO�SURSXV�DU
SXWHD�V��GXF��OD�R�FRODERUDUH�FRQVWUXFWLY��vQWUH�SUHIHFW�úL�FRQVLOLX��FX�WRDWH�DFHVWHD��RUJDQL]D LLOH�QX
WUHEXLH�V��ILH�SODQLILFDWH�vQ�LGHHD�F��RDPHQLL�YRU�DF LRQD�OD�QLYHO�RSWLP��3UHIHFWXO�H�GDWRU�V��ILH�XQ
SURIHVLRQLVW��SUREDELO�XQ�vQDOW�IXQF LRQDU�SXEOLF��vQ�WLPS�FH�FRQVLOLXO�UHJLRQDO���úL�FKLDU�ELURXO�V�X
SHUPDQHQW���YD�IL�FRQVWLWXLW��vQ�WHPHL��GLQ�DPDWRUL��ÌQ�DVHPHQHD�FRQGL LL��úL�GDWH�ILLQG��UHOD LLOH
VWDELOLWH�vQ�SURLHFWXO�SURSXV�GH�OHJH��QX�HVWH�JUHX�GH�LPDJLQDW�R�VLWXD LH�vQ�FDUH�SUHIHFWXO�YD�vQFHSH
V��MRDFH�XQ�URO�GRPLQDQW�vQ�UHOD LD�VD�FX�FRQVLOLXO�FDUH��FKLDU�GDF��vúL�YD�VSRUL�HILFLHQ D��R�YD�IDFH�GLQ
FRQWXO�DXWRQRPLHL�

x� 8Q�GRPHQLX�XQGH�DSDUHQW�PDL�HVWH�PXOW�GH�I�FXW�VH�UHIHU��OD�VWDWXWXO�MXULGLF�úL�SURWHF LD
OHJDO��D�DXWRQRPLHL��ILH�úL�OLPLWDWH��D�UDLRDQHORU�úL�D�DGPLQLVWUD LHL�SXEOLFH�ORFDOH��&RQVLOLLOH�UDLRQDOH�úL
ORFDOH�VXQW�DOHVH�SULQ�YRW�GLUHFW�GH�F�WUH�HOHFWRULL�GLQ�FLUFXPVFULS LH�úL�RE LQ�SULQ�DFHDVW��DOHJHUH�R
OHJLWLPLWDWH�FDUH�QX�GHSLQGH�GH�JXYHUQXO�FHQWUDO��ÌQ�FRQGL LL�VLPLODUH�� �ULOH�GHPRFUDWH��GH�UHJXO���DX
OHJL�úL�UHJXODPHQWH�SHQWUX�SURWHF LD�OHJDO��D�DXWRQRPLORU�úL�DXWRULW� LORU�ORFDOH�GH�JXYHUQXO�FHQWUDO��ÌQ
0ROGRYD��WRWXúL��vQ�FD]XO�XQXL�FRQIOLFW�GH�LQWHUHVH�VDX�YL]LXQL�vQWUH�JXYHUQXO�FHQWUDO�úL�DGPLQLVWUD LLOH
GHFHQWUDOL]DWH��RUJDQHOH�DFHVWRUD�QX�DX�vQ�SUH]HQW�GUHSWXO�GH�D�VH�RSXQH�JXYHUQXOXL�FHQWUDO��GH
H[HPSOX�SULQ�DSHO�OD�LQVWDQ D�MXGHF�WRUHDVF�����$FHVWD�vQVHDPQ��F���LQGLIHUHQW�GH�EXQ�YRLQ D
FHQWUXOXL��DXWRULW� LOH�ORFDOH�DVW�]L�QX�GLVSXQ�GH�XQ�VWDWXW�SURWHMDW�GH�OHJH��'LQ�DFHVW�SXQFW�GH�YHGHUH�
HOH�VH�DIO��vQ�SR]L LD�XQRU�DJHQ L�DL�JXYHUQXOXL�FHQWUDO��GH�FDUH�GHSLQG�vQ�XOWLP��LQVWDQ ���úL�DL�F�UXL
EXQ�YRLQ H�GDWRUHD]��RULFH�JUDG�GH�DXWRQRPLH�OLPLWDW��GH�FDUH�VH�EXFXU��

x� 3RDWH�IL��GHVLJXU��GLVFXWDELO�IDSWXO�F��OD�HWDSD�FXUHQW��D�SURFHVXOXL�GH�IRUPDUH�D�VWDWXOXL�R
GHFHQWUDOL]DUH�H[FHVLY��DU�SXWHD�H[SXQH�SHULFROXOXL�FRH]LXQHD�QD LRQDO���'LPHQVLXQLOH�FRPSDUDWLY
PLFL��FKLDU�úL�DOH�QRLORU�UDLRDQH��SDU��WRWXúL��V��QX�MXVWLILFH�DVHPHQHD�vQJULMRU�UL��GLQ�PRPHQW�FH�HOH
Q�DU�IL�XQLW� L�LQGHSHQGHQWH�IRDUWH�YLDELOH��3H�GH�DOW��SDUWH��7UDQVQLVWULD�YD�FHUH��SUREDELO��XQ�JUDG�GH
DXWRQRPLH�PXOW�PDL�PDUH�GHFkW�FHO�SUHY�]XW�vQ�SURLHFWXO�GH�OHJH��&RH[LVWHQ D�D�GRX��QLYHOXUL�GH
DXWRQRPLH�IRDUWH�GLIHULWH��XQXO�SHQWUX�7UDQVQLVWULD�úL�DOWXO�SHQWUX�FHOHODOWH�UHJLXQL��SRDWH�GHYHQL
FDX]D�XQRU�WHQVLXQL�FRQVLGHUDELOH��UDLRDQHOH�I�FkQG�FRPSDUD LH�vQWUH�JUDGXO�GH�GHFHQWUDOL]DUH�GH
FDUH�VH�EXFXU��úL�FHO�DO�7UDQVQLVWULHL��(VWH��GH�DVHPHQHD��GLVFXWDELO�IDSWXO�F��R�VROX LH�PDL
GHFHQWUDOL]DW����RUL��FHO�SX LQ��PDL�GHVFKLV����SHQWUX�WRDWH�UHJLXQLOH�DU�IDFLOLWD�QRUPDOL]DUHD�UHOD LLORU
vQWUH�0ROGRYD�úL�7UDQVQLVWULD��SULQ�WUDWDUHD�DFHVWHL�UHJLXQL�FD�ILLQG�XQ�FD]�PDL�SX LQ�VSHFLDO�

����������������������������������������
��2�H[FHS LH�R�FRQVWLWXLH�FD]XO�*DJDX]�\HUL��D�F�UHL�$GXQDUH�3RSXODU��DUH�GUHSWXO�GH�DSHO�OD�&XUWHD�&RQVWLWX LRQDO��vQ
FD]�GH�FRQIOLFW�FX�OHJLVODWLYXO�FHQWUDO�VDX�DXWRULW� LOH�H[HFXWLYH��DFROR�XQGH�DXWRQRPLD�VD�HVWH�DPHQLQ DW��
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&HQWUXO�DWHQ LHL�SROLWLFLL�GH�GH]YROWDUH�UHJLRQDO�

$ERUGkQG�VXELHFWXO�XUP�WRU�UHIHULWRU�OD�FDUH�YRU�IL�SUREDELOHOH�SUREOHPH�SULQFLSDOH�vQ�FHQWUXO
DWHQ LHL�SROLWLFLL�UHJLRQDOH�vQ�XUP�WRULL�Fk LYD�DQL�vQ�0ROGRYD��V�DU�SXWHD�UHPDUF��vQ�PRG�HYLGHQW�F��
GDF��DGPLQLVWUD LD�UHJLRQDO��HVWH�FX�DGHY�UDW�GHFHQWUDOL]DW���UHJLXQLOH�YRU�J�VL�SURSULLOH�ORU�VROX LL�OD
SUREOHPHOH�FX�FDUH�VH�FRQIUXQW���$VWIHO�GH�VROX LL�VH�YRU�GHRVHEL�GH�OD�UHJLXQH�OD�UHJLXQH��ÌQ
FRQVHFLQ ���OD�PRPHQWXO�DFWXDO�QX�VH�SRDWH�IDFH�PDL�PXOW�GHFkW�D�LQGLFD�R�VHULH�GH�GRPHQLL�DOH
SROLWLFLL�FDUH�V�DU�SXWHD�V��ILH�vQ�FHQWUXO�DWHQ LHL�DXWRULW� LORU�QD LRQDOH�FkW�úL�D�FHORU�UHJLRQDOH�vQ
0ROGRYD�

3ULPXO�GLQ�DVWIHO�GH�GRPHQLX�DOH�SROLWLFLL��SUREDELO�V��U�PkQ��vQ�FHQWUXO�DWHQ LHL�*XYHUQXOXL
1D LRQDO��VH�UHIHU��OD�UHLQWHJUDUHD�7UDQVQLVWULHL�vQ�HFRQRPLD�0ROGRYHL��(FRQRPLD�UHJLXQLL�SDUH�D�IL�VXIHULW
XQ�GHFOLQ�PDL�PDUH�GHFkW�FHOHODOWH�UHJLXQL�DOH� �ULL��I�U��D�IL�WUHFXW�SULQ�SURFHVXO�GXUHURV�DO�UHIRUPHORU�SULQ
FDUH�D�WUHFXW�UHVWXO�0ROGRYHL��5HLQWHJUDUHD�QX�GHYLQH�GHORF�PDL�XúRDU��SULQ�IDSWXO�F���SH�SDUFXUVXO
SHULRDGHL�GH�HFRQRPLH�FHQWUDO�SODQLILFDW���LQGXVWULD�7UDQVQLVWULHL�D�IRVW�LQWHJUDW���GDU�QX�vQ�HFRQRPLD
0ROGRYHL��FL�vQWU�XQ�VSD LX�HFRQRPLF�PXOW�PDL�ODUJ��(VWH�IRDUWH�SUREDELO�FD�UHLQWHJUDUHD�7UDQVQLVWULHL�
DWXQFL�FkQG�DFHDVWD�YD�DYHD�ORF��V��LPSOLFH�FRVWXUL�PXOW�SUHD�PDUL�SHQWUX�UHVWXO� �ULL��&KLDU�GDF��0ROGRYD
UHXúHúWH�V��RE LQ��DVLVWHQ ��VSHFLDO��vQ�IDFLOLWDUHD�DFHVWXL�SURFHV��HVWH�SRVLELO�FD�DFHDVW��LQWHJUDUH�V�
H[HUFLWH�R�SUHVLXQH�VXSOLPHQWDU��DVXSUD�UHVXUVHORU�ILQDQFLDUH�úL�DúD�OLPLWDWH�DOH� �ULL�

/D�QLYHO�UHJLRQDO��H�SRVLELO�FD�GLYHUVLILFDUHD�HFRQRPLLORU�UHJLRQDOH�V��FRQVWLWXLH�FHD�PDL�LPSRUWDQW�
SUREOHP��D�UHJLXQLORU��ÌQ�DIDUD�]RQHL�RUDúHORU��HFRQRPLD�0ROGRYHL�PDL�FRQWLQX���vQWU�R�PDUH�P�VXU���V�
GHSLQG���GLUHFW�VDX�LQGLUHFW��GH�DJULFXOWXU���'LYHUVLILFDUHD�YD�GLPLQXD�DFHDVW��GHSHQGHQ ���SUHFXP�úL
YXOQHUDELOLWDWHD�HFRQRPLLORU�UHJLRQDOH�FDX]DW��GH�UHFROWD�SURDVW��OD�DQXPLWH�SURGXVH�

8Q�FRPSRQHQW�LPSRUWDQW�DO�GH]YROW�ULL�HFRQRPLFH�ORFDOH�úL�UHJLRQDOH�HVWH�LQGXVWULDOL]DUHD
ORFDO���FDUH�FUHHD]��ORFXUL�GH�PXQF��vQ�VIHUD�QHDJULFRO���FRQWULEXLQG�DVWIHO�OD�GLYHUVLILFDUHD
HFRQRPLHL�ORFDOH�úL�OD�FUHúWHUHD�EXQ�VW�ULL��(IRUWXULOH�GH�LQGXVWULDOL]DUH�ORFDO��DU�SXWHD�IL�FODVLILFDWH
vQ�GRX��FDWHJRULL�SULQFLSDOH���L��vQFHUF�UL�GH�D�DWUDJH�LQYHVWL LL�GLQ�DIDU���úL��LL��VWUDWHJLL�RULHQWDWH�VSUH
LQWHULRU��PHQLWH��vQ�JHQHUDO��SHQWUX�GH]YROWDUHD�DQWUHSUHQRULDWXOXL�PLF��$WUDJHUHD�LQYHVWL LLORU�VWU�LQH
��VDX��µERRVWHULVPXO�LQGXVWULDO¶��FXP�XQHRUL�L�VH�PDL�VSXQH���GH�RELFHL��LPSOLF��FkWHYD�DF LXQL
GLIHULWH��3ULQWUH�DFHVWHD�VH�QXP�U���vQ�VSHFLDO��SURPRYDUHD�UHJLXQLL�VDX�D�ORFDOLW� LL�vQ�VFRSXO
DWUDJHULL�DQWUHSUHQRULORU�PRELOL�úL�ILQDQ DUHD�GH�JHQXO�µJDS¶��GLQ�HQJO��±�UXSWXU���±�ILQDQ DUH�
vQVHPQkQG�DFRUGDUHD�LQYHVWLWRULORU�SDUWLFXODUL�GH�VXEYHQ LL�PLQLPH�FDUH�DU�IDFH�DWUDFWLY��UHORFDUHD
ORU�vQ�UHJLXQL�QRL��$FHVWH�VXEYHQ LL��GH�RELFHL��LDX�IRUPD�GLIHULWRU�WLSXUL�GH�FRQFHVLXQL��FXP�DU�IL
DFRUGDUHD�GLUHFW��GH�WHUHQXUL�úL�FO�GLUL��UDWH�SUHIHUHQ LDOH�OD�VHUYLFLLOH�SXEOLFH�FRPXQDOH��VFXWLUL
WHPSRUDUH�VDX�SHUPDQHQWH�GH�WD[H��DFRUGDUHD�ILQDQ �ULL�vQ�FRQGL LL�DYDQWDMRDVH��HWF�

&X�WRDWH�DFHVWHD��VH�SXQH�VXE�VHPQXO�vQWUHE�ULL�YLDELOLWDWHD�XQHL�DVWIHO�GH�DERUG�UL�D
LQGXVWULDOL]�ULL�ORFDOH��GDW�ILLQG�F���GHVHRUL��DFHDVWD�QX�GLIHU��PXOW�GH�R�DIDFHUH�LQGLYLGXDO���GHVHRUL�FX
LQYHVWLWRUL�VWU�LQL�JUXSD L�vQ�GRX��WDEHUH�LQDPLFH�LPSOLFD L�vQWU�XQ�MRF�FX�VXP��QXO���ÌQ�UHDOLWDWH��vQV��
DWUDJHUHD�LQYHVWL LLORU�vQ�LQGXVWULDOL]DUHD�LQWHUQ��DUH�URVW�GRDU�SHQWUX�DFHOH�UHJLXQL�VDX�FHQWUH�XUEDQH�
FDUH�DX�R�SRSXOD LH�PDUH��VXQW�VWUDWHJLF�DPSODVDWH�VDX�DX�JXYHUQH�ORFDOH�VRILVWLFDWH�VDX�R
LQIUDVWUXFWXU��EXQ���ÌQ�DIDUD�XQRU�DVWIHO�GH�]RQH�HVWH�QHYRLH�GH�R�DERUGDUH�PDL�VSHFLDO���(VWH�QHFHVDU
GH�D�VWLPXOD�GH]YROWDUHD�LQGXVWULHL�ORFDOH�vQ�ORF�GH�D�VH�vQFHUFD�DWUDJHUHD�LQGXVWULHL�VWU�LQH�

5HIHULWRU�OD�LGHHD�GH]YROW�ULL�LQGXVWULHL�ORFDOH��DFFHQWXO�vQ�XOWLPLL�DQL�V�D�SXV�SH�LQGXVWULD�GH
VFDU��PLF���LQFOXVLY�XQHOH�S�U L�DOH�DúD�QXPLWXOXL�VHFWRU�QHIRUPDO���SH�VSHFLDOL]DUHD�IOH[LELO��úL�SH
SUREOHPD�vQUXGLW��D�GLVWULFWHORU�LQGXVWULDOH��6SHFLDOL]DUHD�IOH[LELO��HVWH�FDUDFWHUL]DW���vQ�FD]XO
SURGXF LHL��GH�XWLOL]DUHD�XQXL�HFKLSDPHQW�IOH[LELO��FX�IRORVLUH�vQ�PDL�PXOWH�VFRSXUL���GHVLJQ�VSHFLDO
DGDSWDW��VHULL�PLFL�GH�SURGXF LH�úL�SHUVRQDO�UHODWLY�ELQH�SUHJ�WLW��úL��vQ�FD]XO�UHDOL]�ULL�SURGXF LHL��GH
DFRUGDUHD�XQHL�DWHQ LL�VSRULWH�úL�DGDSWDUHD�OD�FHULQ HOH�FUHVFkQGH�DOH�FOLHQ LORU��3URGXF LD�IOH[LELO��VH
DVRFLD]��FX�JUXSDUHD�X]LQHORU�úL�DWHOLHUHORU�GH�SURGXF LH�vQ�GLVWULFWH�LQGXVWULDOH��vQ�FDUH�DFHVWHD�SRW
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EHQHILFLD�GH�VXV LQHUHD�GLQ�SDUWHD�DXWRULW� LORU�ORFDOH�úL�GH�VWDWXWXO�ORU�GH�PHPEUX�DO�UH HOHL�GH
FRRSHUDUH��FDUH�L�DMXW��OD�U�VSkQGLUHD�vQ�LQGXVWULH�D�LQIRUPD LHL�GH�SLD ��úL�D�LQRYD LLORU�WHKQRORJLFH�
ÌQFUHGHUHD�MRDF��XQ�URO�LPSRUWDQW�vQ�PHQ LQHUHD�YLDELOLW� LL�XQRU�DVWIHO�GH�UH HOH�GH�FRRSHUDUH��LDU
FRQFXUHQ D�GH�FRRSHUDUH�SH�FDUH�DFHVWHD�R�vQFXUDMHD]��HVWH�FRQVLGHUDW��FD�ILLQG�FUXFLDO��SHQWUX
FDSDFLWDWHD�GH�FRQFXUHQ ��D�ILUPHORU�GLQ�GLVWULFWHOH�LQGXVWULDOH�YLV�D�YLV�GH�DOH�FHORU�GLQ�UHVWXO�OXPLL�

&RQFHS LD�GLVWULFWXOXL�LQGXVWULDO�UHIOHFW��IDSWXO�F���vQ�FRQWH[WXO�HFRQRPLHL�JOREDOH��GH]YROWDUHD�QX
DUH�ORF�XQLIRUP�vQ�WRDWH� �ULOH��0LFKDHO�3RUWHU��vQ�FXQRVFXWD�VD�DQDOL]��D�DYDQWDMHORU�FRPSHWLWLYH�
LQWURGXFH�R�IRDUWH�FODU��GLPHQVLXQH�VSD LDO��DWXQFL�FkQG�DVRFLD]��FDSDFLWDWHD�GH�FRQFXUHQ ���SH�FDUH�R
GHILQHúWH�FD�R�FRQVHFLQ ��D�LQRYD LHL�úL�D�SHUIHF LRQ�ULL�FRQWLQXH�D�SURGXVHORU��SURFHVHORU�úL�SHUIRUPDQ HL
LQVWLWX LRQDOH��FX�JUXSDUHD�LQGXVWULLORU��QX�QXPDL�vQ�VHQVXO�LQGXVWULLORU�OHJDWH�SULQ�UHOD LL�SH�YHUWLFDO��úL�SH
RUL]RQWDO���GDU�úL�vQ�VHQV�JHRJUDILF��µ&RQFXUHQ LL�vQ�PXOWH�LQGXVWULL�GH�VXFFHV�SH�SODQ�LQWHUQD LRQDO�úL�
GHVHRUL��JUXSXUL�vQWUHJL�GH�LQGXVWULL��VH�DIO���GHVHRUL��vQWU�XQ�VLQJXU�RUDú�VDX�vQWU�R�VLQJXU��UHJLXQH�D� �ULL¶
�S�������ùL�WRW�HO�FRQWLQX���µ(IHFWHOH�GH�UHORFDUH�VXQW�IRDUWH�SXWHUQLFH�FKLDU�GDF��GLIHUHQ HOH�GH�RUGLQ
FXOWXUDO��SROLWLF�VDX�GH�FRVW�vQWUH�UHJLXQL�VXQW�PLFL¶��S�������ÌQ�OHJ�WXU��FX�DFHDVWD�3RUWHU�ULGLF��vQWUHEDUHD
GDF��QD LXQHD�HVWH�R�XQLWDWH�UHOHYDQW��GH�DQDOL]��úL�IDFH�FRQFOX]LD�F���GHúL�QD LXQLOH�PDL�VXQW�vQF�
LPSRUWDQWH��µFRPELQD LD�FRQGL LLORU�QD LRQDOH�úL�D�FHORU�SXWHUQLF�ORFDOH�HVWH�FHD�FDUH�JHQHUHD]��DYDQWDMH
FRPSHWLWLYH��6LQJXUH��SROLWLFLOH�QD LRQDOH�VH�YRU�DGHYHUL�LQDGHFYDWH��6WDWXO�úL�JXYHUQXO�ORFDO�SRW�MXFD�XQ
URO�LPSRUWDQW�vQ�VXFFHVXO�LQGXVWULHL¶��S�������

ÌQ�HFRQRPLD�JOREDO��UH HOHOH�GH�FRQWDFWH�úL�UHOD LL�MRDF��XQ�URO�FKHLH��DWkW�OD�QLYHO�ORFDO�FkW�úL�OD
QLYHOXO�HFRQRPLHL�JOREDOH��vQ�DVLJXUDUHD�FDSDFLW� LL�GH�FRQFXUHQ ���ÌQ�YHGHUHD�DVLJXU�ULL�DFFHVXOXL
SHQWUX�LQRYD LLOH�FDUH�PHQ LQ�úL�vQW�UHVF�FDSDFLWDWHD�GH�FRQFXUHQ ���DQWUHSUHQRULL�WUHEXLH�V��FUHH]H�úL
V��GHVI�úRDUH�UHOD LL�DWkW�FX�FOLHQ LL�FkW�úL�FX�IXUQL]RULL�H[WHUQL��ÌQ�DFHDVW��RUGLQH�GH�LGHL��DXWRULW� LOH
ORFDOH�DU�SXWHD�MXFD�XQ�URO�LPSRUWDQW�

'HúL�GLVWULFWHOH�LQGXVWULDOH�VXQW�JUHX�GH��FUHDW�VDX�GH�SODQLILFDW��HOH�DVLJXU��R�ED]��SHQWUX
DQDOL]D�UHDOLW� LORU�ORFDOH�úL�UHJLRQDOH��LGHQWLILFDUHD�DYDQWDMHORU�FRPSDUDWLYH�ORFDOH�SRDWH�IL�XUPDW�
GH�HIRUWXUL�GLQ�SDUWHD�DXWRULW� LORU�UHJLRQDOH�GH�D�VWLPXOD�FRRSHUDUHD�vQWUH�PLFLL�LQGXVWULDúL�vQ�VFRSXO
FUHúWHULL�FDSDFLW� LL�GH�FRQFXUHQ ��D�ILHF�UXLD�GLQ�HL�

'HVLJXU��vQ�FLXGD�DWUDFWLYLW� LL�LGHLL�LQGXVWULDOL]�ULL�GH�VFDU��PLF���DXWRULW� LOH�UHJLRQDOH�QX
WUHEXLH�V��úL�SODVH]H�WRDWH�VSHUDQ HOH�vQ�GH]YROWDUHD�LQGXVWULHL�GH�VFDU��PLF��úL��FX�DWkW�PDL�PXOW��vQ
GLVWULFWHOH�LQGXVWULDOH��vQ�IXQF LH�GH�FDUDFWHULVWLFLOH�VSHFLILFH�DOH�UHJLXQLL�úL�GH�DYDQWDMHOH�HL��SHQWUX
GH]YROWDUHD�ORFDO��úL�UHJLRQDO��FRQWLQXH�V��ILH�QHFHVDUH�SROLWLFLOH�PHQLWH�V��VWLPXOH]H�LQYHVWL LLOH
LQWHUQH�GLQ�SDUWHD�ILUPHORU�LQGXVWULDOH�PHGLL�úL�PDUL��V��SHUIHF LRQH]H�SURFHVXO�GLVWULEX LHL
YHQLWXULORU��V��GH]YROWH�úL�GLYHUVLILFH�DJULFXOWXUD�

'HFHQWUDOL]DUHD�ILVFDO��vQ�0ROGRYD

�2�SUREOHP��FKHLH�vQ�GHFHQWUDOL]DUHD�WHULWRULDO�DGPLQLVWUDWLY��R�FRQVWLWXLH�ILQDQ DUHD��RUJDQHORU�ORFDOH
GHFHQWUDOL]DWH��2�DQDOL]��PDL�ODUJ��D�IHGHUDOLVPXOXL�ILVFDO�DU�IL�GH�SULVRV�DLFL��SDUH�WRWXúL�SRWULYLW�GH�D
GLVFXWD�SH�VFXUW�DQXPLWH�DVSHFWH�UHIHULWRDUH�OD�ILQDQ DUHD�DGPLQLVWUD LHL�SXEOLFH�ORFDOH�úL�UDLRQDOH�vQ
0ROGRYD���$WULEX LLOH�DGPLQLVWUD LHL�SXEOLFH�ORFDOH�FXSULQG�DORFDUHD�GH�UHVXUVH�úL�³vPS�FDUHD´
GLIHULWRU�VHFWRDUH�EXJHWDUH�vQ�FRPSHWL LH��OD�R�VFDU��PDL�UHGXV���HOH�GH�DVHPHQHD�VH�RFXS��GH
UHGLVWULEXLUH�úL�DOWH�IXQF LL��)LQDQ DUHD�DGPLQLVWUD LHL�SXEOLFH�ORFDOH�WUHEXLH�DMXVWDW��vQ�DúD�PRG��vQFkW
V��DVLJXUH�UHVSHFWDUHD�D�WUHL�FULWHULL�LPSRUWDQWH�D�DGPLQLVWU�ULL�SXEOLFH�ORFDOH��DXWRQRPLD�
UHVSRQVDELOLWDWHD�úL�HFKLWDWHD��/D�UkQGXO�ORU��ILHFDUH�GLQWUH�HOH�DUH�FkWHYD�FHULQ H�LPSRUWDQWH�

�$XWRQRPLD��7UHL�FHULQ H�VXQW�DVRFLDWH�FX�DXWRQRPLD�ILQDQFLDU��D�DGPLQLVWUD LHL�SXEOLFH�ORFDOH��3ULPD�
DXWRULW� LOH�ORFDOH�WUHEXLH�V��ILQDQ H]H�SDUWHD�PDL�LPSRUWDQW��D�FKHOWXLHOLORU�VDOH�SULQ�YHQLWXUL�ILVFDOH

����������������������������������������
��&HOH�H[SXVH�vQ�FRQWLQXDUH�VH�ED]HD]��SH�HGL LD�³)HGHUDOLVPXO�)LVFDO´��'�1�.LQJ��HGLWDW��GH�5�5DGGLVRQ�DQG�6�%DLOH\�
)LQDQ DUHD�DGPLQLVWUD LHL�SXEOLFH�ORFDOH��SHUVSHFWLYH�LQWHUQD LRQDOH��/RQGUD��������5RXWOHGJH�
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SURSULL��%LQHvQ HOHV��JXYHUQXO�FHQWUDO�SRDWH�GLVWULEXL�úL�HO�UHVXUVH�FRQVLGHUDELOH�vQ�IRUP��GH�DORFD LL��GDU
XQHOH�WLSXUL�GH�DORFD LL�VXQW�vQ�P�VXU��V��VXEPLQH]H�DXWRQRPLD�ORFDO���*XYHUQXO�FHQWUDO�HVWH��GXS�
WRDWH��U�VSXQ]�WRU�vQ�ID D�QD LXQLL�SHQWUX�EDQLL�SH�FDUH�vL�GLVWULEXLH�SULQ�DORFD LL��úL�SRDWH��vQ�FRQVHFLQ ��
V��FHDU��VRFRWHDOD�DGPLQLVWUD LHL�SXEOLFH�ORFDOH�SHQWUX�FKHOWXLDOD�EDQLORU��ÌQ�DO�GRLOHD�UkQG��DXWRULW� LOH
SXEOLFH�ORFDOH�WUHEXLH�V��SRDW��GHWHUPLQD��vQ�PDUH�P�VXU���P�ULPHD�WD[HORU�SH�FDUH�OH�LPSXQ��DVWIHO
vQFkW�V��SRDWH�VDWLVIDFH�FkW�PDL�ELQH�SUHIHULQ HOH�VSHFLDOH�DOH�DOHJ�WRULORU�ORU��H�J��FX�SULYLUH�OD�WLSXO�úL
FDOLWDWHD�VHUYLFLLORU�SXEOLFH���FDUH�DU�SXWHD�IL�GLIHULWH�GH�FHOH�GLQ�UHVWXO� �ULL��ùL�vQ�ILQDO��DXWRULW� LOH
SXEOLFH�ORFDOH�WUHEXLH�V��SRVHGH�XQ�FRQWURO�HIHFWLY�DVXSUD�SURSULLORU�EXJHWH��FHD�FH�vQVHDPQ�
SRVLELOLWDWHD�GH�D�P�UL�VDX�PLFúRUD�YHQLWXULOH�I�U��FD�DFHVWH�VROX LL�V��DLE��XQ�HIHFW�GLVSURSRU LRQDW
DVXSUD�QLYHOXOXL�GH�LPSR]LWDUH�DSOLFDW��ÌPSUHXQ���DFHVWH�FHULQ H��vQ�IRQG��vQVHDPQ��F��WD[HOH�ORFDOH
WUHEXLH�V��FRQVWLWXLH�R�SDUWH�PDL�LPSRUWDQW��GLQ�YHQLWXULOH�EXJHWHORU�ORFDOH��úL�F��DXWRULW� LOH�ORFDOH
WUHEXLH�V��DLE��DFFHVXO�OD�PDL�PXOW�GH�R�VLQJXU��WD[��PDMRU���vQ�WHUPHQLL�YHQLWXOXL�SH�FDUH�vO�DGXFH��

�5HVSRQVDELOLWDWHD��&DGUXO�OHJDO�vQ�FDUH�DFWLYHD]��DXWRULW� LOH�ORFDOH�WUHEXLH�V��VWLPXOH]H�HILFLHQ D
EXJHWDU���ÌQ�SDUWLFXODU��DFHDVWD�vQVHDPQ��F��FKHOWXLHOLOH�DXWRULW� LORU�ORFDOH�OD�VHUYLFLLOH�ORFDOH�WUHEXLH�V�
QX�GHS�úHDVF��OLPLWD�FkQG�FRVWXULOH�PDUJLQDOH�DOH�DFHVWRU�VHUYLFLL�VH�DSURSLH�GH�EHQHILFLXO�PDUJLQDO�GH
SH�XUPD�SUHVW�ULL�ORU��3ULQWUH�DOWH�OXFUXUL��DFHDVWD�DFFHQWXHD]��LPSRUWDQ D�HYLW�ULL�VFKHPHORU�GH
ILQDQ DUH�ORFDO��FDUH�vQFXUDMHD]��FKHOWXLHOL�H[FHVLYH��$VLJXUDUHD�YL]LELOLW� LL�WD[HORU�ORFDOH�SRDWH
FRQWULEXL�OD�DFHDVWD��I�FkQGX�L�SH�RDPHQLL�GLQ�ORFDOLWDWH�FXQRVFX L�FX�FRVWXULOH�VHUYLFLLORU�RIHULWH�GH
DXWRULW� LOH�ORFDOH��$UJXPHQWH�VLPLODUH�SRW�IL�LQYRFDWH�úL�vQ�FD]XO�WD[HORU�UHJLRQDOH��UDLRQDOH���(VWH�úL
DLFL�LPSRUWDQW�GH�D�HYLWDWD�DORFD LL�FDUH�LQWURGXF�GH]HFKLOLEUXO�vQ�FRVWXO�PDUJLQDO�DO�VHUYLFLLORU��H�J�
DORFD LL�FRPSHQVDWRULL�VDX�VXEVLGDUHD�DFWLYLW� LL�DGPLQLVWUD LHL�SXEOLFH�ORFDOH���&HD�PDL�EXQ��PHWRG��GH
VXEYHQ LRQDUH��GLQ�DFHVW�SXQFW�GH�YHGHUH��VXQW�DORFD LLOH�QHFRQGL LRQDWH��DORFD LL�IL[H��D�F�URU�FKHOWXLDO�
VH�DIO��VXE�FRQWUROXO�FRPSOHW�DO�DXWRULW� LORU�SXEOLFH�ORFDOH�

�(FKLWDWHD��([LVW��GRX��DVSHFWH�DOH�HFKLW� LL��vQ�LQWHULRUXO�UHJLXQLL�úL�vQWUH�GLIHULWH�UHJLXQL��ÌQ�LQWHULRUXO
UHJLXQLL��HFKLWDWHD�HVWH�DVLJXUDW��SULQWU�XQ�VLVWHP�GH�WD[H�ORFDOH�SURJUHVLYH���VDX�FHO�SX LQ�VLVWHPH
FDUH�QX�VXQW�IRDUWH�UHJUHVLYH��ÌQWUH�GLIHULWH�UHJLXQL�SRDWH�IL�IRORVLW�XQ�VLVWHP�GH�DORFD LL�HJDOL]DWRDUH
FDUH�WUDQVIHU��UHVXUVH�GH�OD�UHJLXQLOH�PDL�ERJDWH�OD�FHOH�PDL�V�UDFH��ÌQ�DFHODúL�WLPS��HVWH�LPSRUWDQW�GH
OXDW�P�VXUL�SHQWUX�FD�DFHVWH�DORFD LL�V��QX�VWLPXOH]H�FKHOWXLHOL�H[FHVLYH�úL�V��QX�UHGXF��PRWLYDUHD�GH�D
FROHFWD�WD[HOH�D�DXWRULW� LORU�SXEOLFH�ORFDOH�FDUH�XUPHD]��V��EHQHILFLH]H�GH�HOH��$FHDVWD�SRDWH�IL
RE LQXW�SULQ�DORFD LL��vQ�FDOFXOXO�F�URUD�FRVWXULOH�DGPLQLVWUD LHL�ORFDOH�QX�DU�DYHD�QLFL�XQ�URO��6LVWHPXO
FDQDGLDQ�GH�FDOFXO�D�WUDQVIHUXULORU�LQWHU�UHJLRQDOH��ED]DW�SH�³6LVWHPXO�GH�WD[H�UHSUH]HQWDWLYH´�FDUH
HVWLPHD]��YHQLWXULOH�PD[LPH�SH�FDUH�OH�SRDWH�RE LQH�ILHFDUH�DXWRULWDWH�SXEOLF��ORFDO��HVWH�XQ�H[HPSOX
EXQ�FDUH�PLQLPL]HD]��HIHFWHOH�QHJDWLYH�DOH�UHGLVWULEX LHL�

�([LVW��FkWHYD�DVSHFWH�XQGH�VLWXD LD�ILVFDO��D�DXWRULW� LORU�ORFDOH�úL�UHJLRQDOH��UDLRQDOH��vQ�0ROGRYD
GHYLD]��GH�OD�DFHVWH�SULQFLSLL�GH�ED]���3ULPXO��vQ�FLXGD�IDSWXOXL�F��FRPSHWHQ HOH�GLIHULWRU�QLYHOH�DOH
DGPLQLVWUD LH�SXEOLFH�ORFDOH�VXQW�FODU�GHILQLWH�GH�OHJH��GHILFLWXO�GH�UHVXUVH�OD�QLYHO�UDLRQDO�úL�ORFDO
vQVHDPQ��GHVHRUL�F��DQXPLWH�PLQLVWHUH�JXYHUQDPHQWDOH�vúL�DVXP��UHVSRQVDELOLW� LOH�SHQWUX�DFRUGDUHD
VHUYLFLLORU�vQ�LQIUDVWUXFWXU��SHQWUX�FDUH�DGPLQLVWUDUHD�SXEOLF��ORFDO��QX�DUH�EDQL��$FHVWD�SRDWH�IL
FRQVLGHUDW�PDL�ELQH�GHFkW�OLSVD�WRWDO��D�XQRU�VHUYLFLL�VDX�FRQWHPSODUHD�SDVLY��D�GHWHULRU�ULL
LQIUDVWUXFWXULL��GDU�vQ�DFHODúL�WLPS�DFHVW�IHQRPHQ�FRQWULEXLH�OD�úWHUJHUHD�KRWDUXOXL�GLQWUH�DGPLQLVWUD LD
SXEOLF��ORFDO��GHFHQWUDOL]DW��úL�JXYHUQXO�FHQWUDO��HURGkQG�VLP XO�ORU�GH�DXWRQRPLH�

�&KLDU�GDF��OHJHD�FX�SULYLUH�OD�DGPLQLVWUD LD�SXEOLF��ORFDO��SUHYHGH�DQXPLWH�WD[H��úL�R�DQXPLW��FRW��D
DOWRU�WD[H�vQ�JHVWLXQHD�DXWRULW� LORU�UDLRQDOH�úL�ORFDOH��PLQLVWHUXO�HVWH�DFHOD�FDUH�GHWHUPLQ��DWkW�DFHVWH
FRWH�FkW�úL�P�ULPHD�WD[HORU�SHQWUX�WRDWH�WD[HOH�LPSRUWDQWH��$XWRULW� LOH�SXEOLFH�ORFDOH�GHFHQWUDOL]DWH
SDU�D�QX�DYHD�SUHD�PXOW��DXWRQRPLH�vQ�DFHDVW��SULYLQ ���vQ�VSHFLDO�vQ�FH�SULYHúWH�WD[HOH�FDUH�DVLJXU�
YHQLWXULOH�FHOH�PDL�LPSRUWDQWH�
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�2�DOW��GLILFXOWDWH�UHLHVH�GLQ�IDSWXO�F��R�SDUWH�WRW�PDL�PDUH�D�YHQLWXULORU�DXWRULW� LORU�SXEOLFH�ORFDOH�úL
UDLRQDOH�SURYLQH�GLQ�DORFD LL�GH�OD�JXYHUQXO�FHQWUDO��ÌQ�DQXPLWH�UDLRDQH��0LQLVWHUXO�)LQDQ HORU
VXEYHQ LRQHD]��FKLDU�úL�SODWD�VDODULLORU��vQ�FLXGD�XQHL�UDWH�IRDUWH�MRDVH�GH�FROHFWDUH�D�WD[HORU��'LQ
DFHVW�PRWLY��SDUH�D�IL�vQFXUDMDW��DWkW�GHSHQGHQ D�FkW�úL�LUHVSRQVDELOLWDWHD�DXWRULW� LORU�UDLRQDOH��&KLDU
úL�*�J�X]LD��FDUH�EHQHILFLD]��GH�XQ�VWDWXW�GH�DXWRQRPLH�VSHFLDO���vúL�FRPSOHFWHD]��EXJHWXO�GLQ�WD[H
ORFDOH�GRDU�FX������

�9ROXPXO�ULGLFDW�úL�QLYHOXO�UHODWLY�DUELWUDU�DO�VXEVLGLLORU�GH�OD�FHQWUX�VXEPLQHD]��DXWRQRPLD�UHJLRQDO��úL
ORFDO���'DF���VSUH�H[HPSOX��R�DXWRULWDWH�UHJLRQDO��RE LQH�SHUPLVLXQHD�GH�D�P�UL�UDWD�GH�FROHFWDUH�D
XQHL�WD[H�DQXPLWH��DORFD LLOH�GH�OD�EXJHWXO�FHQWUDO�YRU�IL�UHGXVH�FX�DFHLDúL�VXP���(VWH�GLILFLO��vQ�DFHVWH
FRQGL LL��GH�D�OXD�vQ�VHULRV�FHUHUHD���GH�UHJXO��GLQ�SDUWHD�JXYHUQXOXL�FHQWUDO���GH�DXWRQRPLH�ILQDQFLDU�
úL�DGPLQLVWUDWLY��D�XQLW� LORU�WHULWRULDO�DGPLQLVWUDWLYH�

�7UHEXLH�GH�DYXW�vQ�YHGHUH��DWXQFL�FkQG�VH�GLVFXW��SUREOHPD�DXWRQRPLHL�ILQDQFLDUH�D�DXWRULW� LORU
SXEOLFH�ORFDOH�úL�UHJLRQDOH��F��JXYHUQXO�FHQWUDO��vQ�VSH ��0LQLVWHUXO�GH�)LQDQ H��VH�FRQIUXQW��FX�R�VHULH
GH�FRQVWUkQJHUL�ILQDQFLDUH�FD�FRQVHFLQ ��D�XQRU�IDFWRUL�ELQHFXQRVFX L��FUL]D�GH�WUDQ]L LH��FUHúWHUHD
HFRQRPLHL�WHQHEUH��HWF��6HULR]LWDWHD�DFHVWRU�SUREOHPH�QX�MXVWLILF��WRWXúL�LJQRUDUHD�SULQFLSLLORU�GH�ED]�
D�IHGHUDOLVPXOXL�ILVFDO��2ELHFWLYXO�DLFL�HVWH�GH�D�P�UL�VLPXOWDQ�JUDGXO�GHFHQWUDOL]�ULL�úL�HILFDFLWDWHD
FROHFW�ULL�WD[HORU��SULQ�FUHDUHD�úL�vQW�ULUHD�PRWLYD LHL�DXWRULW� LORU�ORFDOH�GHFHQWUDOL]DWH�GH�D�FRODERUD
FX�JXYHUQXO�FHQWUDO�vQ�FHD�FH�SULYHúWH�FROHFWDUHD�WD[HORU��ÌQ�DFHODúL�WLPS��WUHEXLH�FUHDWH�VDX
DPSOLILFDWH�VWLPXOHQWHOH�FDUH�DU�PRWLYD�DXWRULW� LOH�SXEOLFH�ORFDOH�GH�D�LPSXQH�R�GLVFLSOLQ��ILVFDO��DWkW
GH�QHFHVDU��HFRQRPLHL�0ROGRYHL�

$ERUGDUHD�GH]YROW�ULL�UHJLRQDOH

8OWLPXO�QRVWUX�VXELHFW� LQH�GH�DERUGDUHD��SH�FDUH�DXWRULW� LOH�UHJLRQDOH�GHFHQWUDOL]DWH�WUHEXLH�V��R
DGRSWH��vQ�FRQWH[WXO�0ROGRYHL��ID ��GH�GH]YROWDUHD�SURSULLORU�ORU�UHJLXQL��ÌQ�DFHDVW��RUGLQH�GH�LGHL�
REVWDFROHOH�GH�RUGLQ�ILQDQFLDU�GLVFXWDWH�PDL�VXV�MRDF��XQ�URO�LPSRUWDQW��9RUELQG�VLQFHU��YRU�IL�SX LQL
EDQL�SHQWUX�SURLHFWH�GH�LQIUDVWUXFWXU��úL�QX�YRU�IL�GHORF�EDQL�SHQWUX�DFRUGDUHD�GH�VXEYHQ LL�vQ�VFRSXO
DWUDJHULL�LQGXVWULHL�F�WUH�UHJLXQL��'H�DFHHD��PHULW��PHQ LRQDW�IDSWXO�F��DERUGDUHD�WUDGL LRQDO��D
GH]YROW�ULL�UHJLRQDOH��ED]DW��SH�FKHOWXLUHD�XQRU�VXPH�UHODWLY�PDUL�vQ�VFRSXO�FUHúWHULL�DWUDFWLYLW� LL
UHJLXQLL�úL�D�VROX LRQ�ULL�SUREOHPHORU�HL��DFWXDOPHQWH�HVWH�vQORFXLW��GH�R�DOW���DYkQG�XQ�DFFHQW�FX�WRWXO
GLIHULW�

/D�RUD�DFWXDO��HVWH�DFFHSWDW�DWkW�vQ�UkQGXO�VDYDQ LORU�FkW�úL�DO�SUDFWLFLHQLORU�IDSWXO��F��vQ
XOWLPHOH�GRX��úL�MXP�WDWH�GHFHQLL�SODQLILFDUHD�UHJLRQDO��V�D�DIODW�vQ�GHFOLQ��&X�DGHY�UDW��DFHVW�GHFOLQ
D�IRVW�GH�DúD�QDWXU���vQFkW�vQ�XQHOH� �UL�SROLWLFD�UHJLRQDO��SDUH�V��IL�GLVS�UXW�FX�WRWXO��2�H[SOLFD LH
SDU LDO��D�DFHVWXL�IDSW�HVWH�DGRSWDUHD�µQRXOXL¶�PRGHO�GH�GH]YROWDUH�úL�GH�JHVWLXQH�SXEOLF��
FDUDFWHUL]DW�SULQ�LQWHUYHQ LD�UHGXV��D�JXYHUQXOXL�vQ�HFRQRPLH��OLEHUDOL]DUHD�SLH HORU�LQWHUQH�
SULYDWL]DUHD��DFFHQWXO�VSRULW�SH�VHFWRUXO�SULYDW�FD�ILLQG�IRU D�PRWULFH�D�GH]YROW�ULL�HFRQRPLFH�
PLFúRUDUHD�EDULHUHORU�vQ�FRPHU XO�H[WHULRU�úL�LQWURGXFHUHD�VWLPXOHQWHORU�OD�H[SRUW��$FHVW�PRGHO�GH
GH]YROWDUH�ODV��úL�PDL�SX LQ�ORF�GHFkW�vQ�WUHFXW�SROLWLFLL�UHJLRQDOH���

2GDW��FX�GHFOLQXO�SODQLILF�ULL�UHJLRQDOH�DúWHSW�ULOH�vQ�FHHD�FH�SULYHúWH�SROLWLFD�HILFLHQW��GH
GH]YROWDUH�DX�WUHFXW�GH�OD�QLYHOXO�VWDWXOXL�QD LRQDO��FRQVLGHUDW�WRW�PDL�PXOW�FD�ILLQG�LQFRPSHWHQW�úL
QHSXWLQFLRV�vQ�VWLPXODUHD�GH]YROW�ULL�HFRQRPLFH�UHJLRQDOH��OD�QLYHOXO�UHJLRQDO�úL�ORFDO��$FHDVW�
WUDQ]L LH�D�vQFHSXW�vQ� �ULOH�GH]YROWDWH�DOH�(XURSHL�úL�$PHULFLL�GH�1RUG��$QXPH�DFROR�vQ�DQLL�����

����������������������������������������
��ÌQ�DFHODúL�WLPS��LURQLF�FXP�DU�IL��DGRSWDUHD�HL�SDUH�V��IL�UH]XOWDW�vQ�XQHOH�VFKLPE�UL�GH�DFHODúL�IHO�FD�úL�FHOH�XUP�ULWH
GH�PXOW� WLPS� GH� SROLWLFD� UHJLRQDO��� I�U�� vQV�� SUHD� PXOW� VXFFHV�� UHGUHVDUHD� DYDQWDMHORU� GH� DPSODVDUH� DOH� UHJLXQLORU
PHWURSROLWDQH� vQ� UDSRUW� FX� RUDúHOH� VHFXQGDUH� úL� ]RQHOH� UXUDOH�� PRGLILFDUHD� FRQGL LLORU� FRPHU XOXL� vQ� IRORVXO
H[SRUWDWRULORU���GHVHRUL�GH�SURGXVH�SULPDUH���RSHUkQG�OD�SHULIHULL��HWF�



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

SURPRYDUHD�LGHLL�GH]YROW�ULL�HFRQRPLFH�ORFDOH��D�DGXV�R�vQ�FHQWUXO�DWHQ LHL�FHUFHW�ULL�úL�SROLWLFLL�
vQORFXLQG�WUHSWDW�DFFHQWXO�GH�RGLQLRDU��SXV�SH�GH]YROWDUHD�úL�SODQLILFDUHD�QD LRQDO��úL�LQWHU�
UHJLRQDO���&D�XUPDUH��HD�DMXQV�úL�OD� �ULOH�vQ�FXUV�GH�GH]YROWDUH��XQGH�SULYDWL]DUHD��DMXVWDUHD
VWUXFWXUDO��úL�OLEHUDOL]DUHD�FRPHU XOXL�DX�I�FXW�VWDWHOH�QD LRQDOH�V��GHYLQ��PDL�SX LQ�FDSDELOH�úL
GRUQLFH�GH�D�LQWHUYHQL�vQ�SURSULLOH�ORU�HFRQRPLL�

$LFL�WUHEXLH�DFFHQWXDW�F��GHFOLQXO�SODQLILF�ULL�UHJLRQDOH�VH�UHIHU��PDL�FX�VHDP��OD�SODQLILFDUHD
LQWHU�UHJLRQDO���FDUDFWHUL]DW��FD�ILLQG�R�DFWLYLWDWH�GH�QLYHO�QD LRQDO��FH� LQH�vQ�JHQHUDO�GH�GLVWULEX LD
DQXPLWRU�UHVXUVH�vQWUH�GLYHUVHOH�UHJLXQL�DOH� �ULL��'H]YROWDUHD�HFRQRPLF��ORFDO���VSUH�GHRVHELUH�GH
DFHVWH�DVSHFWH��SXQH�DFFHQWXO�SH�SROLWLFLOH�GH�GH]YROWDUH�HQGRJHQ��SULQ�IRORVLUHD�SRWHQ LDOXOXL�ORFDO
GH�UHVXUVH�XPDQH��LQVWLWX LRQDOH�úL�IL]LFH��ED]kQGX�VH�SH�YDULDELOH�FRQWURODWH�GLQ�LQWHULRUXO�]RQHL�
VSUH�GHRVHELUH�GH�DORFDUHD�UHVXUVHORU�H[WHUQH�GH�OD�QLYHOXO�QD LRQDO��(D�VH�UHIHU��vQWU�R�P�VXU�
PXOW�PDL�PDUH�OD�SODQLILFDUHD�LQWHU�UHJLRQDO���FDUH�VH�RFXS��GH�RUJDQL]DUHD�HFRQRPLF��D�VSD LXOXL
JHRJUDILF�GLQ�LQWHULRUXO�UHJLXQLL��PDL�DOHV�SULQ�GHFL]LL�FH�DIHFWHD]��DPSODVDUHD�SRSXOD LHL�
LQIUDVWUXFWXULL�úL�D�DFWLYLW� LL�HFRQRPLFH�GLQ�UHJLXQH��ÌQ�WLPS�FH�SODQLILFDUHD�LQWHU�UHJLRQDO��V�D�DIODW
vQ�GHFOLQ��SODQLILFDUHD�LQWUD�UHJLRQDO��úL�D�S�VWUDW�R�EXQ��SDUWH�GLQ�UHOHYDQ D�VD��&X�WRDWH�DFHVWHD�
H[LVW���WRWXúL��XQHOH�GHRVHELUL��GH]YROWDUHD�HFRQRPLF��ORFDO��DFFHQWXHD]��PDL�GHJUDE��DF LXQHD�úL
LQWHUYHQ LD��SURPRYDUHD�úL�PRELOL]DUHD��GHFkW�SODQLILFDUHD�úL�OXDUHD�GH�GHFL]LL�UD LRQDOH�

'H]YROWDUHD�HFRQRPLF��ORFDO��SDUH�D�IL�R�DERUGDUH�DGHFYDW��D�FRQGL LLORU�UHJLRQDOH�vQ
0ROGRYD��XQGH�DXWRULW� LOH�GHFHQWUDOL]DWH�QX�SRW�DYHD�PDUL�DúWHSW�UL�vQ�FHHD�FH�SULYHúWH�LQWHUYHQ LD
*XYHUQXOXL�&HQWUDO��ÌQ�DFHODúL�WLPS��GDWH�ILLQG�DWkW�QHFHVLW� LOH�FkW�úL�REVWDFROHOH�GLQ�UHJLXQHD
UHVSHFWLY���DXWRULW� LOH�UHJLRQDOH��vQ�PRG�VLJXU��YRU�IL�QHYRLWH�V��MRDFH�XQ�URO�PDL�GHJUDE��GH
IDFLOLWDUH�GHFkW�GH�LQWHUYHQ LH�GLUHFW���$FHDVWD�vQVHDPQ��IRORVLUHD�UHVXUVHORU�ILQDQFLDUH�úL�XPDQH
GLVSRQLELOH�OLPLWDWH�SHQWUX�PRELOL]DUHD�HQHUJLLORU�úL�D�FUHDWLYLW� LL�WXWXURU�DFWRULORU�GH�SH�VFHQD
UHJLRQDO���$FHVW�OXFUX�SRDWH�IL�I�FXW�SULQ�WUDQ]L LD�GH�OD�UROXO�GH�DVLJXUDUH�D�VHUYLFLLORU�úL
LQIUDVWUXFWXULL�OD�FHO�GH�FUHDUH�D�FRQGL LLORU�SHQWUX�DVLJXUDUHD�ORU�GH�F�WUH�DO LL��SURGXF�WRUL�IRUPDOL�úL
QHIRUPDOL��RUJDQL]D LL�QRQ�JXYHUQDPHQWDOH�úL�GH�FRPXQLWDWH��JXYHUQHOH�ORFDOH�úL�vQV�úL�FRPXQLW� LOH�
$FHDVWD�vQVHDPQ���SULQWUH�DOWHOH��F��SLH HOH��DFROR�XQGH�HOH�H[LVW���WUHEXLH�V��ILH�O�VDWH�V��OXFUH]H�
FRPXQLW� LOH�úL�JXYHUQHOH�ORFDOH�WUHEXLH�PRELOL]DWH�úL�vQFXUDMDWH�V��úL�VROX LRQH]H�SURSULLOH�ORU
SUREOHPH��FRQVWUXLUHD�LQIUDVWUXFWXULL�WUHEXLH��SH�FkW�SRVLELO��VD�ILH�I�FXW��GH�F�WUH�VHFWRUXO�SULYDW��vQ
FD]XULOH�vQ�FDUH�DFHVW�OXFUX�QX�HVWH�HFRQRPLF�UD LRQDO��SURFHVXO�WUHEXLH�V��ILH�VXSXV�XQHL�DQDOL]H
FRVW�EHQHILFLX�ULJXURDVH��3HQWUX�SURPRYDUHD�LQGXVWULDOL]�ULL�ORFDOH�DFHDVWD�vQVHDPQ��F��DXWRULW� LOH
UHJLRQDOH�WUHEXLH�V��IDFLOLWH]H�PDL�GHJUDE��GHFkW�V��VXEYHQ LRQH]H��DVLJXUDUHD�VXSRUWXOXL�WHKQLF�
DVLVWHQ D�DQWUHSUHQRULORU�SRWHQ LDOL�vQ�RE LQHUHD�LQIRUPD LHL�úL�WHKQRORJLLORU��J�VLUHD�GH�FOLHQ L�
VWDELOLUHD�GH�FRQWDFWH�úL�UHOD LL�FX�DO LL�LPSOLFD L�vQ�DFWLYLW� L�VLPLODUH��IDFLOLWDUHD�DFFHVXOXL�ORU�OD
LQVWUXLUH�úL�OD�FUHGLWH��QX�úL�DFRUGDUHD�GH�FUHGLWH�VDX�VXEYHQ LL���HWF�

/D�R�DOW��VFDU���DVWD�DU�SXWHD�vQVHPQD�SDUWLFLSDUHD�OD�FUHDUHD�DVRFLD LLORU�GH�GH]YROWDUH�UHJLRQDO��
SURPRYDUHD�UHJLXQLL�vQ�VFRSXO�DWUDJHULL�LQYHVWLWRULORU�VWU�LQL��FRRUGRQDUHD�úL�VXV LQHUHD�HIRUWXULORU�GH
FUHúWHUH�D�SURGXFWLYLW� LL�úL�GH�J�VLUH�GH�QRL�FDQDOH�GH�GLVWULEX LH�SHQWUX�SURGXVHOH�UHJLRQDOH��HWF�

0XOWH�GLQ�DFHVWH�DFWLYLW� L�SRW�IL�GHVI�úXUDWH�FX�XQ�FRVW�IRDUWH�PLF��&X�WRDWH�DFHVWHD��vQV��
SHQWUX�R�UHXúLW��HVWH�HVHQ LDO��FD�R�DXWRULWDWH�UHJLRQDO��V��VH�ED]H]H�SH�XQ�SHUVRQDO�PRWLYDW�úL�GH�R
vQDOW��FDOLILFDUH��QX�GRDU�FDSDELOL�GLQ�SXQFW�GH�YHGHUH�WHKQLF��FL�úL�FDSDELOL�GH�D�SUHOXD�LQL LDWLYD�úL�GH
D�PRELOL]D�LQWHUHVXO��HQWX]LDVPXO�úL�HQHUJLD�FUHDWLY��D�SRSXOD LHL���FDUH�HVWH��vQ�XOWLP��LQVWDQ ��
UHVXUVD�FHD�PDL�LPSRUWDQW��SHQWUX�GH]YROWDUHD�UHJLRQDO��

$SURSLHUHD�SROLWLFL�UHJLRQDOH�D�5HSXEOLFLL�0ROGRYD�GH�VWDQGDUGHOH�HXURSHQH�DOH
DXWRDGPLQLVWU�ULL�ORFDOH�YD�FUHD�FRQGL LLOH�QHFHVDUH�SHQWUX�VROX LRQDUHD�SUREOHPHORU�SROLWLFH�
HFRQRPLFH�úL�VRFLDOH�DOH�UHJLXQLORU� �ULL�

����������������������������������������
��7HUPHQXO� µORFDO¶� vQ� DFHVW� FRQWH[W� HVWH� XWLOL]DW� SHQWUX� D� IDFH� GHRVHELUH� vQWUH� QRXD� DERUGDUH� úL� µYHFKHD¶� SODQLILFDUH
UHJLRQDO���1RXD�DERUGDUH�VH�DSOLF��OD�UHJLXQL�OD�IHO�FD�úL��VDX�SUREDELO�PDL�PXOW�GHFkW��OD�ORFDOLW� L�


