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5HSXEOLFD�0ROGRYD�VH�DIO��vQWU�R�UHJLXQH��VLWXDW��vQWUH�VWDWHOH�8QLXQLL�(XURSHQH�úL�FHOH�DOH
&6,��3URFHVHOH��FH�VH�GHVI�úRDU��vQ�(XURSD�&HQWUDO��úL�GH�(VW��RIHU��vQFUHGHUHD�F��WUDQ]L LD�F�WUH
GHPRFUD LD�SOXUDOLVW��úL�HFRQRPLD�GH�SLD ��VH�YD�GHILQLWLYD�DLFL�vQWU�XQ�YLLWRU�SUHYL]LELO��0DL�PXOW�FD
DWkW��SHUVSHFWLYD�DGHU�ULL�OD�8(�OD�vQFHSXWXO�VHFROXOXL�;;,�D�YHFLQLORU�DSXVHQL�DL�0ROGRYHL�YD
JHQHUD�R�H[WLQGHUH�D�SURFHVHORU�GH�LQWHJUDUH�SROLWLF��úL�HFRQRPLF��GLQ�(XURSD�2FFLGHQWDO��F�WUH
(XURSD�GH�(VW�

6FHQDULLOH�GH�SHUVSHFWLY���HODERUDWH�SHQWUX� �ULOH�DFHVWHL�]RQH��SUHY�G�R�DGHUDUH�D� �ULORU�GLQ
]RQ��OD�8(�vQ�����JUXSXUL�vQ�XUP�WRULL�������GH�DQL��3H�OkQJ��SDUDPHWULL�FDQWLWDWLYL��3,%�SH�FDS�GH
ORFXLWRU��FRWD�FRPHU XOXL�FX�8(��SRQGHUHD�DJULFXOWXULL�vQ�3,%�HWF���HVWH�QHFHVDU��R�DSURSLHUH
WUHSWDW��D�FDGUXOXL�OHJLVODWLY��VWDQGDUGHORU�GH�FDOLWDWH��UHJOHPHQW�ULORU�GLQ�FRPHU �úL�WUDQVSRUW�
QRUPDWLYHORU�HFRORJLFH��LQGLFDWRULORU�VRFLDOL�

&DOHD�5HSXEOLFLL�0ROGRYD�vQ�(XURSD�QX�YD�IL�XQD�VLPSO��úL�GH�VFXUW��GXUDW��GHRDUHFH�FUL]D�GLQ
DQLL�µ���D�DUXQFDW�R�vQDSRL�SH�SODQ�VRFLR�HFRQRPLF��7RWXúL��0ROGRYD�HVWH�R� DU��HXURSHDQ���ùL
GHRDUHFH�WR L�YHFLQLL�HL��LQFOXVLY�5RPkQLD�úL�8FUDLQD��úL�DX�GHFODUDW�DGH]LXQHD�OD�LGHHD�LQWHJU�ULL
HXURSHQH��0ROGRYD�WUHEXLH�V��úL�GHWHUPLQH�SURSULL�SDúL�SH�DFHDVW��FDOH�

,QWHQ LLOH�úL�DF LXQLOH�5HSXEOLFD�0ROGRYD�GH�DSURSLHUH�GH�8QLXQHD�(XURSHDQ��QX�FRQWUD]LF
QLFLGHFXP�FRQOXFUDUHD�FX� �ULOH�&6,��&X�DWkW�PDL�PXOW�FX�FkW�úL�5XVLD��DVLJXUkQGX�úL�VXV LQHUHD�GLQ
SDUWHD�*HUPDQLHL��úL�D�GHFODUDW�LQWHQ LD�GH�D�GHYHQL�XQ�³SDUWHQHU�VWUDWHJLF´�DO�8QLXQLL�(XURSHQH���ÌQ
�����vQ�FRPHU XO�H[WHULRU�DO�5XVLHL�SRQGHUHD�8(�D�FRQVWLWXLW��������68$�����-DSRQLD������ÌQ
FRPHU XO�H[WHULRU�DO� �ULORU�(XURSHL�GH�(VW�SRQGHUHD�8(�YDULD]��GH�OD������%XOJDULD��/LWXDQLD��OD
��������6ORYHQLD��8QJDULD��3RORQLD���3HQWUX�0ROGRYD�DFHVW�LQGLFH�HVWH�GH�FLUFD�����

(YROX LD�UHOD LLORU�GLQWUH�5HSXEOLFD�0ROGRYD�úL�8QLXQHD�(XURSHDQ�

$GHUDUHD�OD�8QLXQHD�(XURSHDQ��HVWH�VFRSXO�VWUDWHJLF�DO�5HSXEOLFLL�0ROGRYD��,QWHJUDUHD�FX
8QLXQHD�YD�FRQWULEXL�OD�DFFHOHUDUHD�FUHúWHULL�HFRQRPLFH��PRGHUQL]DUHD�VLVWHPXOXL�HFRQRPLF�úL
OHJLVODWLY�úL�HOLPLQDUHD�GHFDODMXOXL�WHKQRORJLF�GLQWUH� DUD�QRDVWU��úL�DOWH�VWDWH�(XURSHQH�

&RQIRUP�XOWLPHORU�GHFODUD LL�IRUPXODWH�GH�F�WUH�3UHúHGLQWHOH� �ULL��OLGHULL�PDL�PXOWRU�SDUWLGH
SROLWLFH��0ROGRYD�LQWHQ LRQHD]��V��úL�DSURIXQGH]H�UHOD LLOH�FX�8QLXQHD�(XURSHDQ��SULQ�VHPQDUHD
XQXL�7UDWDW�GH�$VRFLHUH��0LQLVWHUXO�GH�H[WHUQH�D�vQWUHSULQV�P�VXUL�vQ�DFHDVW��GLUHF LH�

ÌQ�SHULRDGD�����������D�IRVW�RE LQXW�VSULMLQXO�SROLWLF�GLQ�SDUWHD�OLGHULORU�PDL�PXOWRU
LPSRUWDQWH� �UL�PHPEUH�úL�FDQGLGDWH�OD�8QLXQHD�(XURSHDQ��FDUH�úL�DX�H[SULPDW�VXSRUWXO�SHQWUX
DFHDVW��RS LXQH�D�5HSXEOLFLL�0ROGRYD�vQ�FDGUXO�YL]LWHORU�RILFLDOH�DOH�3UHúHGLQWHOXL�5HSXEOLFLL
0ROGRYD�OD�3DULV��5RPD��%XFXUHúWL�úL�D�YL]LWHL�SUHúHGLQ LORU�XQJXU�úL�SRORQH]�OD�&KLúLQ�X��SUHFXP�úL
FX�DOWH�RFD]LL��ÌQ�FDGUXO�vQWkOQLULL�OXL�3HWUX�/XFLQVFKL�FX�-DFTXHV�6DQWHU�vQ�%UX[HOOHV��)HEUXDULH
������D�IRVW�UHLWHUDW�VXSRUWXO�IHUP�SHQWUX�DSURIXQGDUHD�UHOD LLORU�GLQWUH�0ROGRYD�úL�8QLXQHD
(XURSHDQ���FX�DFFHQWXO�SH�ILQDOL]DUHD�UDWLILF�ULL�DFRUGXOXL�GH�SULHWHQLH�úL�FRODERUDUH�úL�HODERUDUHD
XQXL�DFRUG�GH�FRPHU �OLEHU�

5HOD LLOH�0ROGRYHL�FX�8QLXQHD�(XURSHDQ��DX�F�S�WDW�R�QRX��GLPHQVLXQH�vQ�'HFHPEULH�����
SULQ�VHPQDUHD�XQXL�$FRUG�GH�3DUWHQHULDW��FH�SUHYHGH�DSURIXQGDUHD�GLDORJXOXL�SROLWLF�SULQ�FUHDUHD
XQXL�FDGUX�LQVWLWX LRQDO�IRUPDW�GLQ�&RQVLOLXO�GH�FRRSHUDUH�úL�&RPLWHWXO�SDUODPHQWDU�GH�FRRSHUDUH�
&RRSHUDUHD�HFRQRPLF��FX�8(�HVWH�IDYRUL]DW��úL�GH�DFRUGDUHD�5HSXEOLFLL�0ROGRYD�D�VWDWXWXOXL
QD LXQLL�FHOHL�PDL�IDYRUL]DWH��GH�DVLVWHQ D�WHKQLF��vQ�FDGUXO�SURJUDPXOXL�7$&,6�úL�GH�FRRSHUDUHD�vQ
GRPHQLXO�vQY� �PkQWXOXL�vQ�FDGUXO�SURJUDPXOXL�7(0386��$FRUGXO�GH�3DUWHQHULDW�D�IRVW�VHPQDW
SHQWUX�XQ�WHUPHQ�LQL LDO�GH���DQL��GXS��FDUH�XUPHD]��V��ILH�UHY�]XW��vQ�������vQ�YHGHUHD�vQILLQ �ULL
XQHL�]RQH�GH�FRPHU �OLEHU�vQWUH�0ROGRYD�úL�8(��8OWHULRU�D�IRVW�VHPQDW�$FRUGXO�LQWHULPDU�SULYLQG
FRPHU XO�úL�XQ�$FRUG�VSHFLDO�SULYLQG�FRPHU XO�FX�WH[WLOHOH�GLQWUH�5HSXEOLFD�0ROGRYD�úL�8(�
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5HQHJRFLHUHD�$FRUGXOXL�GH�3DUWHQHULDW�SUHY�]XW��SHQWUX������FRQVWLWXLH�R�RFD]LH

IDYRUDELO��SHQWUX�D�SURSXQH�VHPQDUHD�XQXL�$FRUG�GH�$VRFLHUH�D�0ROGRYHL�OD�8(�

'LQ�0RPHQWXO�VHPQ�ULL�$FRUGXOXL�GH�3DUWHQHULDW�úL�SkQ��vQ�SUH]HQW�VFKLPEXULOH�FRPHUFLDOH
vQWUH�S�U L�V�DX�DIODW�vQ�FRQWLQX��FUHúWHUH��$VW�]L�0ROGRYD�GHVI�úRDU��FLUFD�R�WUHLPH�GLQ�FRPHU XO
H[WHULRU�FX� �ULOH�PHPEUH�úL�DVRFLDWH�OD�8QLXQHD�(XURSHDQ���'LQDPLFD�FUHúWHULL�DFHVWRU�VFKLPEXUL
LQGLF��F��SRQGHUHD�ORU�YD�GHYHQL�PDMRULWDU��vQ�FRPHU XO�H[WHULRU�DO�0ROGRYHL�vQ�XUP�WRULL������DQL�
3ULQFLSDOLL�SDUWHQHUL�HFRQRPLFL�GLQ�8(�DL�0ROGRYHL�DX�GHYHQLW�*HUPDQLD��,WDOLD��LDU�GLQ� �ULOH
DVRFLDWH�5RPkQLD��3RORQLD��8QJDULD��%XOJDULD�

ÌQ�SHULRDGD�����������8(�D�DFRUGDW�0ROGRYHL�FUHGLWH�vQ�YDORDUH�GH����PLOLRDQH�(&8��3H
OkQJ��DFHDVWD��SULQ�LQWHUPHGLXO�SURJUDPXOXL�7$&,6�5HSXEOLFLL�0ROGRYD�L�D�IRVW�DFRUGDW��DVLVWHQ �
WHKQLF���HYDOXDW��OD����PLOLRDQH�(&8��vQ�GRPHQLLOH�UHVWUXFWXU�ULL�vQWUHSULQGHULORU�úL�GH]YROW�ULL
VHFWRUXOXL�SULYDW��LQGXVWULHL�DJURDOLPHQWDUH��WUDQVSRUWXOXL��WHOHFRPXQLFD LLORU��SURWHF LHL�PHGLXOXL�
UHIRUPHORU�DGPLQLVWUDWLYH��VRFLDOH�úL�HGXFD LHL��8Q�QRX�SURJUDP�GH�DVLVWHQ ��SHQWUX�DQLL����������
SUHYHGH�DOWH����PLOLRDQH�(&8�

$YDQWDMHOH��FRQGL LLOH�úL�PRGDOLW� LOH�SUDFWLFH�GH�DGHUDUH�D�5HSXEOLFLL�0ROGRYD�OD�8(��SUHFXP
úL�úDQVHOH�DFHVWHLD�GH�DGHUDUH�vQ�FRQWH[WXO�HYROX LHL�8QLXQLL�(XURSHQH�vQ�XUP�WRULL����GH�DQL�
FRQVWLWXLH�VXELHFWH�PDMRUH�DVXSUD�F�URUD�QH�YRP�UHIHUL�vQ�FRQWLQXDUH�

$YDQWDMHOH�DVRFLHULL�OD�8QLXQHD�(XURSHDQ�

8QLXQHD�(XURSHDQ���ILLQG�vQ�SULPXO�UkQG�XQ�IRU�HFRQRPLF��FXSULQGH�úL�DVSHFWH�OHJDWH�GH
GHPRFUD LH�úL�VHFXULWDWH��,DW��GH�FH��vQ�LQWHQ LD�VD�GH�D�VH�DVRFLD�OD�8QLXQHD�(XURSHDQ���5HSXEOLFD
0ROGRYD�PL]HD]��SH�FkWHYD�FkúWLJXUL�PDMRUH��FRQYHUJHQ D�HFRQRPLF���VROLGDULWDWHD�SROLWLF��úL
DVLJXUDUHD�VHFXULW� LL� �ULL�

$YDQWDMHOH�SROLWLFH�FRQVWDX�vQ�SDUWLFLSDUHD�OD�HGLILFDUHD�XQHL�(XURSH�XQLWH�XQGH�0ROGRYD�±
R� DU��HXURSHDQ��GHPRFUDW��vQ�FDUH�GRPLQ��VXSUHPD LD�OHJLL��FX�R�HFRQRPLH�GH�SLD ��úL�UHOD LL
DPLFDOH�FX�YHFLQLL�úL�DOWH� �UL�HXURSHQH��ED]DWH�SH�WUDWDWH�UHFLSURF�DYDQWDMRDVH�±�GRUHúWH�V��úL
J�VHDVF��ORFXO�V�X��$FHDVWD�YD�SHUPLWH�QX�QXPDL�FUHúWHUHD�VWDELOLW� LL�VLVWHPXOXL�GHPRFUDWLF�DO
 �ULL��FL�úL�VHFXULWDWHD�VWDWXOXL�úL�D�FHW� HQLORU��2�(XURS��XQLW��YD�DFRUGD�FHW� HQLORU�V�L�OLEHUWDWHD
FLUFXOD LHL��GUHSWXO�GH�D�VH�VWDELOL�FX�WUDLXO�úL�D�VH�DQJDMD�OD�PXQF��vQ�FDGUXO�XQXL�VSD LX�FRPXQ�PDL
ODUJ��ÌQ�DFHVWH�FRQGL LL���YD�FUHúWH�UROXO�UHOD LLORU�LQGLYLGXDOH��ORFDOH�úL�UHJLRQDOH�vQWUH�0ROGRYD�úL
UHVWXO�FRQWLQHQWXOXL�

6ROLGDULWDWHD�SROLWLF��SH�SODQ�LQWHUQD LRQDO�YD�FRQWULEXL�OD�vQW�ULUHD�LQGHSHQGHQ HL�5HSXEOLFLL
0ROGRYD��OD�LQWHJUDUHD�HL�vQ�FRPXQLWDWHD�LQWHUQD LRQDO���YD�RIHUL�R�QRX��GLPHQVLXQH�úL�DERUGDUH�D
SUREOHPHL�WUXSHORU�VWU�LQH�SH�WHULWRULXO�0ROGRYHL�úL�YD�FRQWULEXL�OD�VROX LRQDUHD�GH�SH�SR]L LL
HXURSHQH��PRGHUQH�D�WHQGLQ HORU�UHJLRQDOLVWH�GLQ�LQWHULRUXO� �ULL�

$YDQWDMHOH�HFRQRPLFH�DOH�SDUWLFLS�ULL�5HSXEOLFLL�0ROGRYD�OD�3LD D�(XURSHDQ��8QLF��VXQW�GH
R�LPSRUWDQ ��GHRVHELW���úL�DQXPH��DFFHVXO�OD�SLD D�FX�R�PLúFDUH�OLEHU��GH�SURGXVH��VHUYLFLL�
SHUVRDQH�úL�FDSLWDO��OD�IRQGXULOH�VWUXFWXUDOH�úL�OD�IOX[XO�GH�LQYHVWL LL�HXURSHDQ��3H�DFHDVW��FDOH
0ROGRYD�RE LQH�DFFHVXO�OD�R�SLD ��GH�GLPHQVLXQL�HQRUPH������PLO��FRQVXPDWRUL��úL�OD�WHKQRORJLL
DYDQVDWH��FHHD�FH�RIHU��SRVLELOLWDWHD�XQHL�GH]YROW�UL�UDSLGH�úL�UHGXFHUHD�GLIHUHQ HORU�PDUL�vQWUH
0ROGRYD�úL�VWDWHOH�GH]YROWDWH�DOH�FRQWLQHQWXOXL�

&RQYHUJHQ D�HFRQRPLF��D� �ULORU�DVRFLDWH�HVWH�DVLJXUDW��SULQ�LQWHUPHGLXO�SURJUDPXOXL
3+$5(��D�IRQGXULORU�GHVWLQDWH�HWDSHL�SUHPHUJ�WRDUH�DGH]LXQLL�OD�8(�úL�D�IRQGXULORU�VWUXFWXUDOH�úL
GH�FRH]LXQH��&RQIRUP�GHFL]LHL�UHXQLXQLL�GH�OD�$PVWHUGDP��VXPD�WUDQVIHUXULORU�SRDWH�DMXQJH�OD���
GLQ�EXJHWXO� �ULL�GHVWLQDWDUH��FHHD�FH��vQ�FD]XO�0ROGRYHL��DU�vQVHPQD�XQ�DMXWRU�DQXDO�GH�FLUFD���
PLOLRDQH�(&8�GHVWLQDW�LQYHVWL LLORU�vQ�LQIUDVWUXFWXU���UHVWUXFWXUDUHD�vQWUHSULQGHULORU�úL�vQW�ULUHD
LQVWLWX LLORU�GHPRFUDWLFH�
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%HQHILFLLOH�VRFLDOH�DOH�DGHU�ULL�OD�8(�VXQW��RSRUWXQLW� L�VLJXUH�GH�DSURSLHUH�GH�VWDQGDUGHOH
HXURSHQH�vQ�PDWHULH�GH�VHFXULWDWH�LQWHUQ���RFURWLUHD�V�Q�W� LL�úL�SURWHF LHL�PXQFLL��HGXFD LHL�
LQIRUPDWLFLL��vQVR LWH�GH�R�FUHúWHUH�JHQHUDO��D�FRQGL LLORU�GH�YLD ��

%HQHILFLLOH�UH]XOWDQWH�GLQ�LPSOHPHQWDUHD�VWDQGDUGHORU�HXURSHQH�vQ�GRPHQLXO�PHGLXOXL

YRU�VXV LQH�LQWURGXFHUHD�GH�QRL�WHKQRORJLL�QHSROXDQWH��UD LRQDOL]DUHD�FRQVXPXOXL�GH�PDWHULL�SULPH
úL�HQHUJLH��DVWIHO�DVLJXUkQGX�VH�FUHúWHUHD�HFRQRPLF��VL�HILFLHQ D�JHVWLXQLL�DFHVWHLD�

2EOLJD LXQLOH� �ULORU�DVRFLDWH

&ULWHULLOH�GH�DGHUDUH�OD�8QLXQHD�(XURSHDQ��I�FXWH�SXEOLFH�vQ�YDUD�DQXOXL������VXQW�
FRQVROLGDUHD�GHPRFUD LHL�úL�D�VWDWXOXL�GH�GUHSW��DGRSWDUHD�XQXL�PLQLP�GH�³DFTXLV�FRPPXQDXWDLUH´
�OHJLVOD LD�8(���FUHDUHD�XQHL�HFRQRPLL�GH�SLD ��HIHFWLYH�úL�vQGHSOLQLUHD�FULWHULLORU�GH�FRQYHUJHQ ��

&RQGL LLOH�JHQHUDOH�H[LVWHQWH�SHQWUX�DGHUDUHD�OD�8(�VXQW��(VVHQ��GHF��������

x� 6WDELOLWDWHD�GHPRFUD LHL��H[LVWHQ D�XQXL�VWDW�GH�GUHSW��UHVSHFWDUHD�GUHSWXULORU�RPXOXL�úL
SURWHF LD�PLQRULW� LORU�

x� ([LVWHQ D�úL�IXQF LRQDUHD�HFRQRPLHL�GH�SLD ��

x� &DSDFLWDWHD�GH�D�IDFH�ID ��SUHVLXQLORU�FRQFXUHQ LDOH�úL�IRU HORU�SLH HORU�GLQ�8(�

x� &DSDFLWDWHD�GH�DVXPDUH�D�REOLJD LXQLORU�FH�UHYLQ�XQXL�PHPEUX�DO�8(��LQFOXVLY�DGHUDUHD�OD
RELHFWLYHOH�XQLXQLL�SROLWLFH��HFRQRPLFH�úL�PRQHWDUH�

2ULFH� DU��(XURSHDQ��FDUH�VDWLVIDFH�FULWHULLORU�VXVPHQ LRQDWH�SRDWH�VROLFLWD�GUHSWXO�GH�D
GHYHQL�PHPEU��D�8QLXQLL�(XURSHQH��3ULPD�HWDS��F�WUH�8(�HVWH�RE LQHUHD�VWDWXWXOXL�GH� DU�

DVRFLDW��SULQ�VHPQDUHD�XQXL�$FRUG�(XURSHDQ��8UPHD]��HWDSD�GH�SUH�DGHUDUH��FkQG� DUD�DVRFLDW�
vúL�DOLQLD]��FDGUXO�OHJLVODWLY�úL�FHO�LQVWLWX LRQDO�OD�FHO�DO�8(�SHQWUX�D�VH�SUHJ�WL�V��GHYLQ��SDUWH�D
3LH HL�,QWHUQH�8QLFH��FHULQ H�H[SXVH�vQ�&DUWHD�$OE����'XS��DGHUDUHD�OD�8(�XUPHD]��D�WUHLD�ID]��±
ID]D�GH�WUDQ]L LH��FkQG�QRXO�VWDW�PHPEUX�vúL�GHILQLWLYHD]��DGDSWDUHD�OHJLVODWLY��úL�GHYLQH�SDUWH
LQWHJUDQW��D�WXWXURU�LQVWLWX LLORU�úL�RUJDQLVPHORU�8(�

7UDWDWXO�GH�$VRFLHUH

6SUH�GHRVHELUH�GH�7UDWDWXO�GH�3DUWHQHULDW�úL�&RRSHUDUH�vQ�YLJRDUH�vQ�SUH]HQW�vQWUH�5HSXEOLFD
0ROGRYD�úL�8QLXQHD�(XURSHDQ���$FRUGXO�(XURSHDQ��DVWIHO�HVWH�GHQXPLW�XQ�WUDWDW�GH�DVRFLHUH�
SUHVXSXQH�FkWHYD�SULQFLSLL�QRL��FDUH�vL�GDX�R�GLPHQVLXQH�FDOLWDWLY�GLIHULW���(VWH�YRUED�GH�SUH]XP LD
�QX�JDUDQ LD��F��R� DU��DVRFLDW��YD�GHYHQL�PHPEU��D�8(��LQVWLWXLUHD�HúDORQDW��D�XQHL�]RQH�GH�OLEHU
VFKLPE�vQWUH�S�U LOH�VHPQDWDUH��DSURSLHUHD�OHJLVODWLY���ÌQWU�XQ�DVHPHQHD�DFRUG�VXQW�SUHOXDWH�úL
DSURIXQGDWH�FODX]HOH�FRRSHU�ULL�vQ�GRPHQLXO�SROLWLF��HFRQRPLFR�ILQDQFLDU��FXOWXUDO�HWF�

'LDORJXO�SROLWLF�HVWH�PHQLW�V��FRQVROLGH]H�DSURSLHUHD�GLQWUH� DUD�DVRFLDW��úL�8(��V��IDFLOLWH]H
LQWHJUDUHD�DFHVWHLD�vQ�FRPXQLWDWHD�QD LXQLORU�GHPRFUDWLFH��V��VSULMLQH�VFKLPE�ULOH�SROLWLFH�úL
HFRQRPLFH�vQ�FXUV�GH�GHVI�úXUDUH�vQ� DUD�UHVSHFWLY���FHHD�FH�FRQWULEXLH�OD�FRQYHUJHQ D�FUHVFkQG��vQ
SR]L LLOH�DFHVWHLD�vQ�SUREOHPHOH�LQWHUQD LRQDOH�úL�vQ�FHOH�SULYLQG�VHFXULWDWHD�VD�

=RQD�GH�OLEHU�VFKLPE�HVWH�VWDELOLW��WUHSWDW��vQWU�R�SHULRDG��GH�WUDQ]L LH�GH�PD[LP����DQL��(D
SUHVXSXQH�OLEHUD�FLUFXOD LH�D�P�UIXULORU��SUHYHGHUL�VSHFLDOH�SULYLQG�FLUFXOD LD�OXFU�WRULORU��GUHSWXO
GH�VWDELOLUH�úL�IXUQL]DUH�D�VHUYLFLLORU��GH�PLúFDUH�D�FDSLWDOXOXL��FRQFXUHQ D�úL�DUPRQL]DUHD�OHJLVODWLY��
(VWH�LPSRUWDQW�F��EDULHUHOH�WDULIDUH�VXQW�ULGLFDWH�PDL�vQWkL�GH�8(�LDU�DSRL�GH� DUD�DVRFLDW���DFHDVWD
DYkQG�SRVLELOLWDWHD�V��VH�DGDSWH]H�OD�FRQFXUHQ D�SLH HL�FRPXQLWDUH�úL�EHQHILFLLQG�GH�DYDQWDMXO�GH�DúL
SURWHMD�SURGXF�WRUXO�LQWHUQ�SH�R�SHULRDG��GH�JUD LH�
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&RRSHUDUHD�HFRQRPLF��úL�ILQDQFLDU��VH�FRQFHQWUHD]��vQ�VSHFLDO�DVXSUD�SROLWLFLORU�úL
P�VXULORU�OHJDWH�GH�LQGXVWULH��LQYHVWL LL��DJULFXOWXU���HQHUJLH��WUDQVSRUW��GH]YROWDUH�UHJLRQDO��úL
WXULVP��GH�UkQG�FX�DVLVWHQ D�ILQDQFLDU��GLQ�SDUWHD�FRPXQLW� LL�VXE�IRUPH�GH�GRQD LL��3+$5(��úL
vPSUXPXWXUL��%DQFD�(XURSHDQ��GH�,QYHVWL LL��

&DUWHD�$OE���6WUDWHJLD�GH�SUH�DGHUDUH�

6WUDWHJLLOH�GH�SUH�DGHUDUH�HYLGHQ LD]��GUHSW�SLDWU��GH�KRWDU�H[WLQGHUHD�SLH HL�LQWHUQH�XQLFH
D�8QLXQLL�(XURSHQH�DVXSUD� �ULL�FH�VROLFLW��FDOLWDWHD�GH�PHPEUX�DO�8(��2�SLD ��LQWHUQ�
SUHVXSXQH�H[LVWHQ D�XQRU�LQVWLWX LL�úL�UHJXOL�IXQGDPHQWDOH�FRPXQH��DGLF��XQ�VLVWHP�GH�OHJL�úL�UHJXOL
GH�FRPHU ��FRG�FRPHUFLDO��OHJL�FODUH�SULYLQG�SURSULHWDWHD��OHJHD�IDOLPHQWXOXL��OHJHD�FRQWUDFWHORU
HWF���

ÌQ�PDL�������&RPLVLD�(XURSHDQ��D�DSUREDW�&DUWHD�DOE��SULYLQG�SUHJ�WLUHD� �ULORU�DVRFLDWH
SHQWUX�LQWHJUDUHD�vQ�SLD D�LQWHUQ��XQLF���'RFXPHQWXO�FRQ LQH�XQ�VHW�GH�UHFRPDQG�UL�SULYLQG
WUDQVSXQHUHD�vQ�OHJLVOD LD�QD LRQDO��D�SUHYHGHULORU�FDUH�DVLJXU��OLEHUD�FLUFXOD LH�GH�P�UIXUL��VHUYLFLL�
SHUVRDQH�úL�FDSLWDO��SROLWLFD�FRQFXUHQ HL��SUHFXP�úL��RUGLQHD�RSHU�ULL�DFHVWRUD��&DUWHD�$OE�
LGHQWLILF��P�VXULOH�FKHLH�FH�WUHEXLH�OXDWH�vQ�ILHFDUH�VHFWRU�DO�SLH HL�LQWHUQH�úL�VXJHUHD]�
FRQVHFXWLYLWDWHD�HWDSHORU�GH�DSURSLHUH�OHJLVODWLY���2�DWHQ LH�GHRVHELW��VH�DFRUG��úL�VWDELOLULL�GH
LQVWLWX LL�PHQLWH�V���LPSOHPHQWH]H�úL�V��DSOLFH�SUHYHGHULOH�LQFOXVH�vQ�&DUWHD�$OE���/HJLVOD LD�vQ
GRPHQLXO�FRQFXUHQ HL��SROLWLFLL�VRFLDOH�úL�D�PHGLXOXL�GH�DVHPHQHD�HVWH�LQFOXV��vQ�DFHVW�GRFXPHQW
LPSRUWDQW�

3XQFWXO�GH�SRUQLUH�D�SURFHVXOXL�GH�LQWHJUDUH�HXURSHDQ��vO�FRQVWLWXLH�FRQVROLGDUHD�UHIRUPHL
MXULGLFH�SH�FDOHD�

�L���LGHQWLILF�ULL�P�VXULORU�OHJLVODWLYH�FKHLH�úL�SULRULWDUH�FDUH�YRU�WUHEXL�OXDWH�

�LL���GHVFULHULL�VWUXFWXULORU�WHKQLFH�úL�DGPLQLVWUDWLYH�QHFHVDUH�SHQWUX�DVLJXUDUHD�DSOLF�ULL
HILFLHQWH�úL�FRQVROLG�ULL�QRUPHORU�MXULGLFH�

�LLL���IRUPXO�ULL�VXJHVWLLORU�SULYLQG�F�LOH�GH�IRORVLUH�D�DVLVWHQ HL�WHKQLFH�D�8(�

��ULOH�DVRFLDWH�WUHEXLH�V��úL�DVXPH�SH�FRQW�SURSULX�UHVSRQVDELOLWDWHD�GH�DOLQLHUH�OD�SLD D
LQWHUQ��D�8(��VWDELOLQG�GH�VLQH�VW�W�WRU�SULRULW� LOH�VHFWRULDOH�SURSULL��$OLQLHUHD�OD�SLD D�FRPXQ��YD
vQW�UL�UHIRUPD�HFRQRPLF��úL�UHVWUXFWXUDUHD�LQGXVWULDO��úL�YD�VWLPXOD�FRPHU XO��&DUWHD�$OE�
GHVHPQHD]��SDúLL�FDUH�WUHEXLH�OXD L�GH�&RPLVLD�8(�� �ULOH�DVRFLDWH�úL� �ULOH�PHPEUH�SHQWUX
DWLQJHUHD�DFHVWXL�VFRS�

,QVWLWXLUHD�XQHL�]RQH�GH�FRPHU �OLEHU�vQWUH�0ROGRYD�úL�8(

'H]YROWDUHD�VFKLPEXULORU�FRPHUFLDOH�FX�8QLXQHD�(XURSHDQ��HVWH�XQ�HOHPHQW�FKHLH�DO
SHUVSHFWLYHL�GH�LQWHJUDUH�XOWHULRDU���'DWRULW��SURFHGXULL�vQGHOXQJDWH�GH�UDWLILFDUH�D�WUDWDWHORU�vQ�8(�
GDU�úL�vQ�OLSVD�XQHL�SUHVLXQL�GLSORPDWLFH�PROGRYHQHúWL��7UDWDWXO�GH�3DUWHQHULDW�úL�&RRSHUDUH�D
QHFHVLWDW�DSURDSH���DQL�SHQWUX�D�LQWUD�vQ�IRU ��vQ�WRWDOLWDWHD�VD��$VWIHO�SURGXF�WRULL�PROGRYHQL�DELD
DFXP�F�S�WkQG�GUHSWXO�OD�WRDWH�FRWHOH�GH�H[SRUW�úL�HOLPLQDUHD�XQXL�úLU�GH�EDULHUH�WDULIDUH��&UHúWHUHD
H[SRUWXULORU�F�WUH�SLH HOH�YHVW�HXURSHQH�VH�YD�IDFH�QXPDL�vQ�FRQGL LLOH�LPSOHPHQW�ULL�VLVWHPXOXL
FHUWLILF�ULL�FDOLW� LL�SURGXVHORU�vQWUHSULQGHULORU�PROGRYHQHúWL�OD�VWDQGDUGHOH�8QLXQLL�(XURSHQH��,62�
����HWF���úL�SULQ�IDFLOLWDUHD�DFFHVXOXL�SH�SLH HOH�DFHVWHLD��ÌQ�DFHVW�VFRS�VH�LPSXQH�VHPQDUHD�XQXL
$FRUG�GH�FRPHU �OLEHU�

$FRUGXO�GH�FRPHU �OLEHU�WUHEXLH�QHJRFLDW�FD�R�SDUWH�LQWHJUDQW��D�$FRUGXOXL�GH�$VRFLHUH�
GDU��GLQ�PRWLYHOH�GH]YROW�ULL�vQF��VODEH�D�UDSRUWXULORU�GLQWUH�0ROGRYD�úL�8(�úL�D�SUREOHPHORU�LQWHUQH
D�8(��VHPQDUHD�DQWLFLSDW��D�XQXL�DFRUG�GH�OLEHU�VFKLPE�VHSDUDW�SRDWH�GHYHQL�LQHYLWDELO��
,PSOHPHQWDUHD�FX�VXFFHV�D�OXL�YD�SUHFLSLWD�úL�VHPQDUHD�XQXL�DFRUG�GH�DVRFLHUH�
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$FRUGXO�GH�FRPHU �OLEHU�YD�LQVWLWXL�DFFHVXO�OLEHU�SH�SLD D�8(�SHQWUX�PDMRULWDWHD�SURGXVHORU
LQGXVWULDOH�PROGRYHQHúWL��HOLPLQDUHD�REVWDFROHORU�WDULIDUH�úL�QRQ�WDULIDUH�SHQWUX�LPSRUWXULOH
SURYHQLWH�GLQ�8(��DPHOLRUDUHD�OLPLWDW��D�DFFHVXOXL�SH�SLD D�8(�D�SURGXVHORU�DJULFROH��UHFLSURFLWDWHD
GUHSWXULORU�GH�VWDELOLUH�DFRUGDWH�LQYHVWLWRULORU��DUPRQL]DUHD�OHJLVOD LHL�0ROGRYHL�FX�FHD�(XURSHDQ��vQ
GRPHQLLOH�FRQFXUHQ HL��SLH HL�SXEOLFH��VXEYHQ LLORU��QRUPHORU�WHKQLFH�

3RWULYLW�HVWLP�ULORU��DSOLFDUHD�]RQHL�GH�FRPHU �OLEHU�VH�YD�VROGD�FX�EHQHILFLL�LPSRUWDQWH
HFRQRPLFH�SH�WHUPHQ�OXQJ�SHQWUX�0ROGRYD��GDU�SHULRDGD�GH�WUDQ]L LH�YD�PDQLIHVWD�úL�FRVWXUL
HVHQ LDOH��FDUH�YRU�IL�VXSRUWDWH�GH�0ROGRYD�

6XFFHVXO�DSOLF�ULL�]RQHL�GH�FRPHU �OLEHU��FUHúWHUHD�IOX[XOXL�GH�LQYHVWL LL�vQ�0ROGRYD�YD�GHSLQGH
vQ�PDUH�P�VXU��GH�FDSDFLWDWHD�LQWHUQ��GH�D�UHVWUXFWXUD�LQGXVWULD��GH�D�OLEHUDOL]D�WUHSWDW�UHJLPXO
FRPHUFLDO�DWkW�FX� �ULOH�8(��FkW�úL�FX�WHU H� �UL��7RWRGDW���HVWH�QHFHVDU�GH�PHQ LRQDW�IDSWXO��F�
EHQHILFLLOH�0ROGRYHL�GH�SH�XUPD�OLEHUDOL]�ULL�FRPHU XOXL�FX�8(�SRW�IL�LPSRUWDQWH��GHRDUHFH�vQ
SUH]HQW�SRQGHUHD�VFKLPEXULORU�HFRQRPLFH�FX�8(�HVWH�UHGXV���FLUFD�������ÌQ�DFHVW�FRQWH[W��VH
DúWHDSW��FUHúWHUHD�H[SRUWXULORU�PROGRYHQHúWL�GH�SURGXVH�DJULFROH�úL�DOH�DFHORU�VHFWRDUH�LQGXVWULDOH�
XQGH�0ROGRYD�GLVSXQH�GH�DYDQWDMH�FRPSDUDWLYH�HYLGHQWH��WH[WLOH�VSUH�H[HPSOX��±�FX�FRQGL LD�F�
DQXPH�SHQWUX�DFHVWH�SURGXVH�DFFHVXO�SH�SLH HOH�8(�YD�FUHúWH�vQ�PRG�SULRULWDU��%HQHILFLLOH�0ROGRYHL
VH�YD�PDQLIHVWD�úL�SH�SODQXO�DUPRQL]�ULL�QRUPHORU�úL�VWDQGDUGHORU�WHKQLFH��LQWHQVLILF�ULL�FRQFXUHQ HL
LQWHUQH��FHHD�FH�OD�UkQGXO�V�X�YD�vQFXUDMD�LQYHVWL LLOH�VWU�LQH�GLUHFWH��P�ULQG�³FUHGLELOLWDWHD´� �ULL�vQ
RFKLL�LQYHVWLWRULORU�

ÌQ�FHD�FH�SULYHúWH�FRVWXULOH�WUDQ]LWRULL��OLEHUDOL]DUHD�FRPHU XOXL�FX�8(�SRDWH�DYHD�úL�LPSDFWXUL
QHJDWLYH�SH�WHUPHQ�VFXUW�SHQWUX�UDPXULOH�DFWXDOPHQWH�SURWHMDWH��ÌQ�FD]XO�vQ�FDUH�QX�YRU�IL�vQWUHSULQVH
P�VXUL�UDSLGH�úL�IHUPH�vQ�YHGHUHD�UHORF�ULL�UHVXUVHORU��DFHDVWD�SRDWH�SURYRFD�R�FUHúWHUH�D�úRPDMXOXL�
(VWH�SRVLELO��FD�DSOLFDUHD�DFRUGXULORU�FX�8(�YD�DGXFH�OD�R�QRX��GHWHULRUDUH�D�EDODQ HL�FRPHU XOXL
H[WHULRU��(OLPLQDUHD�UHVWULF LLORU�FDQWLWDWLYH�úL�EDULHUHORU�WDULIDUH�DOH�0ROGRYHL�SRDWH�SURYRFD�R
FUHúWHUH�D�FRQVXPXOXL�JOREDO�úL�FUHDUHD�SUHPLVHORU�SHQWUX�RULHQWDUHD�FRQVXPDWRULORU�LQWHUQL�VSUH
SURGXVHOH�GH�LPSRUW�vQ�GHIDYRDUHD�SURGXVHORU�ORFDOH��7RWRGDW���FUHúWHUHD�IOX[XOXL�GH�LQYHVWL LL�YD
FRQGL LRQD�SH�WHUPHQ�VFXUW�úL�R�FUHúWHUH�FRQVLGHUDELO��D�LPSRUWXULORU�GH�HFKLSDPHQWH��ÌQ�DFHODúL
WLPS��HVWH�GH�SUHVXSXV�R�H[SDQVLXQH�UHODWLY��D�SURGXVHORU�PROGRYHQHúWL�SH�SLH HOH�8(��GLQ�FDX]D
vQO�WXU�ULL�EDULHUHORU�FDQWLWDWLYH�úL�WDULIDUH�DSOLFDWH�vQ�SUH]HQW�úL�YD�LHúL�vQ�HYLGHQ ��YLDELOLWDWHD�úL
FRPSHWLWLYLWDWHD�PDL�PXOWRU�VHFWRDUH�DOH�HFRQRPLHL�0ROGRYHL��vQ�VSHFLDO�FHORU�GLQ�DJULFXOWXU��

3HWUX�FD�FUHDUHD�]RQHL�GH�FRPHU �OLEHU��FX�8QLXQHD�(XURSHDQ��V��VH�VROGH]H�FX�XQ�FkúWLJ
PD[LP�úL�FRVWXUL�PLQLPH�SHQWUX�0ROGRYD��HVWH�QHFHVDU�V��ILH�GHSXVH�HIRUWXUL�SHQWUX�DWLQJHUHD�XQXL
úLU�GH�FULWHULL�GH�SHUIRUPDQ ��

6WDELOLWDWHD�PDFURHFRQRPLF��±�SUDFWLFD�PRQGLDO��FRQILUP��F���FX�FkW�PDL�PXOW�R� DU��D
FXQRVFXW�LQVWDELOLWDWH�HFRQRPLF��vQ�WUHFXW��FX�DWkW�PDL�GLILFLO�YD�IL�SHQWUX�HD�GH�D�UHVWDELOL
FUHGLELOLWDWHD�QHFHVDU��SHQWUX�DWUDJHUHD�LQYHVWL LLORU�úL�GH�D�WUHFH�SULQ�³úRFXO´�FRQFXUHQ HL�H[WHUQH�

5HFXUJHUHD�QHvQVHPQDW��OD�LPSR]LWDUHD�FRPHU XOXL�H[WHULRU��3DUWLFLSDUHD�OD�R�]RQ��GH
FRPHU �OLEHU�VH�UHIOHFW��vQ�PDMRULWDWHD�FD]XULORU�SULQ�PLFúRUDUHD�YHQLWXULORU�SURYHQLWH�GLQ
LPSR]LWDUHD�FRPHU XOXL��WD[HOH�YDPDOH���3HQWUX�0ROGRYD�vQV��DFHVW�LPSDFW�QX�YD�IL�GXUHURV�GDWRULW�
SRQGHULL�LQL LDOH�UHGXVH�D�FRPHU XOXL�FX�8(�

3ODIRQDUHD�GDWRULHL�H[WHUQH��3RYDUD�GHVHUYLULL�GDWRULHL�H[WHUQH�VH�VROGHD]��FX�SUHVLXQL
UHVSHFWLYH�DVXSUD�EXJHWXOXL�úL�D�EDODQ HL�GH�SO� L��ÌQ�DFHVWH�FRQGL LL�LQYHVWLWRULL�VWU�LQL�VH�SRW�DúWHSWD
RULFkQG�OD�PDMRUDUHD�SUHVLXQLL�ILVFDOH�SHQWUX�GHVHUYLUHD�GDWRULHL��2�DWDUH�LPDJLQH�FRQWULEXLH�OD
GLPLQXDUHD�DWUDFWLYLW� LL�SHQWUX�SODVDUHD�GH�LQYHVWL LL�

'H]YROWDUHD�FDGUXOXL�UHJOHPHQWDWRULX��$FHVW�FDSLWRO�YL]HD]��HIRUWXUL�GH�SULYDWL]DUH�úL
UHVWUXFWXUDUH�LQGXVWULDO���FRUHODW�FX�QHFHVLW� LOH�SUHJ�WLULL�HFRQRPLHL�0ROGRYHL�F�WUH�VFKLPE�ULOH
UDGLFDOH�vQ�FRPHU XO�V�X�H[WHULRU��(VWH�LPSRUWDQW�GH�D�SODVD�XQ�DFFHQW�GHRVHELW�SH�ULGLFDUHD
FRPSHWLWLYLW� LL�VHFWRUXOXL�SULYDW�DXWRKWRQ�
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'H]YROWDUHD�VLVWHPXOXL�GH�SURWHF LH�VRFLDO���3URFHVXO�GH�FUHDUH�D�XQHL�]RQH�GH�FRPHU �OLEHU
HVWH�VWUkQV�OHJDW�GH�UHORFDUHD�UHVXUVHORU�GH�OD�VHFWRDUHOH�DQWHULRU�SURWHMDWH�VSUH�H[SRUWDWRDUH��ÌQ
WHUPHQ�VFXUW�DFHVW�IHQRPHQ�LQHYLWDELO�YD�IL�OHJDW�GH�R�SUHVLXQH�DVXSUD�SLH HL�PXQFLL�FX�SHULFROXO
FUHúWHULL�úRPDMXOXL��&RQFRPLWHQW��DMXVW�ULOH�PDFURHFRQRPLFH�úL�OLEHUDOL]DUHD�ULVF��V��SURYRDFH�R
PLFúRUDUH�D�YHQLWXULORU�UHDOH�D�XQXL�úLU�GH�FDWHJRULL�SURIHVLRQDOH��ÌQ�DFHVW�FRQWH[W��HVWH�LQGLVSHQVDELO
V��ILH�LQWURGXV�XQ�VLVWHP�GH�SURWHF LH�VRFLDO���FDUH�DU�FRQ LQH�úL�UHRULHQWDUHD�SURIHVLRQDO��D
úRPHULORU�

6DUFLQL�LPHGLDWH�GH�RUGLQ�OHJLVODWLY

ÌQ�YHGHUHD�SUHJ�WLULL�5HSXEOLFLL�0ROGRYD�SHQWUX�DMXVWDUHD�OD�OHJLVOD LD�8QLXQLL�(XURSHQH
�³DTXLV�FRPPXQDXWDLUH´���GDU�úL�DOLQLHULL�OD�FRQYHQ LLOH�úL�WUDWDWHOH�LQWHUQD LRQDOH�WUHEXLH�GHSXVH
HIRUWXUL�FRQFHUWDWH�vQ�XUP�WRDUHOH�GLUHF LL�

x� SHUIHF LRQDUHD�PHFDQLVPXOXL�GH�WUDQVSXQHUH�D�OHJLVOD LHL�LQWHUQD LRQDOH�vQ�FDGUXO�OHJLVODWLY
QD LRQDO��LQFOXVLY�GH�UDWLILFDUH�D�WUDWDWHORU�úL�DFRUGXULORU�LQWHUQD LRQDOH�

x� HODERUDUHD�XQXL�PHFDQLVP�MXULGLF�GH�VROX LRQDUH�D�GLIHUHQGHORU�GLQWUH�OHJLVOD LD�QD LRQDO�
úL�FHD�LQWHUQD LRQDO��OD�FDUH�DGHU��0ROGRYD�

x� VWLPXODUHD�OHJLVODWLY��D�LQYHVWL LLORU�VWU�LQH�GLUHFWH�

x� DOLQLHUHD�SURFHVXOXL�OHJLVODWLY�PROGRYHQHVF�OD�OHJLVOD LD�8QLXQLL�(XURSHQH��LQFOXVLY�D
GUHSWXULORU�RPXOXL�vQ�5HSXEOLFD�0ROGRYD�OD�VWDQGDUGHOH�HXURSHQH�

x� OLFKLGDUHD�EDULHUHORU�QRUPDWLYH�LPSXVH�GH�8QLXQHD�(FRQRPLF��D�&6,��vQ�UHOD LLOH
5HSXEOLFLL�0ROGRYD�FX�8(�

2�LPSRUWDQ ��GHRVHELW��vQ�VROX LRQDUHD�SUREOHPHORU�PHQ LRQDWH�R�DUH�GHS�úLUHD
LQFHUWLWXGLQLORU�H[LVWHQWH�vQ�SUH]HQW�vQ�FHHD�FH�SULYHúWH�WUDQVSXQHUHD�OHJLVOD LHL�úL�WUDWDWHORU
LQWHUQD LRQDOH�vQ�FDGUXO�OHJLVODWLY�PROGRYHQHVF�

3UHYL]LXQL�SULYLQG�HYROX LD�8QLXQLL�(XURSHQH

ÌQFHSkQG�FX�IRQGDUHD�VD�vQ������8QLXQHD�(XURSHDQ��V�D�O�UJLW�vQ�FkWHYD�YDOXUL��QXP�UXO
PHPEULORU�V�L�DMXQJkQG�GH�OD���OD����PHPEUL�DFWXDOL��$FWXDOPHQWH�DOWH����VWDWH�HXURSHQH
FDQGLGHD]��OD�DGHUDUH��$FHVWHD�VXQW���� �UL�GLQ�(XURSD�&HQWUDO��úL�&LSUX��FDUH�PHUJH�SH�R�OLVW�
VHSDUDW���

ÌQ�PHGLX� �ULOH�FDUH�DX�DGHUDW�OD�8(�DX�DYXW�GH�SDUFXUV�R�SHULRDG��GH����GH�DQL�GH�OD

VHPQDUHD�XQXL�$FRUG�GH�$VRFLHUH�SkQ��OD�LQWHJUDUHD�ORU�FRPSOHW��vQ�8QLXQH��'H�UHJXO���SULPD
MXP�WDWH�D�DFHVWXL�WHUPHQ�HOH�DX�DYXW�FDOLWDWHD�GH�VWDW�DVRFLDW�LDU�D�GRXD�MXP�WDWH�HOH�DX�SDUFXUV
HWDSD�GH�WUDQ]L LH��FRQYHUJHQ ���QHFHVDU��RE LQHULL�FDOLW� LL�GH�PHPEUX�GHSOLQ�DO�8(��$úDGDU��vQ
FD]XO�vQ�FDUH�5HSXEOLFD�0ROGRYD�VHPQHD]��XQ�DFRUG�GH�DVRFLHUH�FX�8(�SkQ��vQ�DQXO�������HD�DUH
WRDWH�úDQVHOH��GDF��SHUIRUPDQ HOH�HFRQRPLFH�YRU�IL�VDWLVI�F�WRDUH��V��QHJRFLH]H�XQ�WUDWDW�GH
DGHUDUH�vQ�SHULRDGD������������'H�UHPDUFDW�F��QHJRFLHUHD�XQXL�$FRUG�GH�$VRFLHUH�SRDWH�GXUD
vQWUH�XQXO�úL�WUHL�DQL�

'H�UHJXO��SULPLUHD�GH�QRL� �UL�vQ�8(�V�D�I�FXW�vQ�JUXS��$FHVWD�HVWH�YDODELO�DFXP�PDL�PXOW
FD�RULFkQG�GLQ�FDX]D�QXP�UXOXL�ULGLFDW�GH� �UL�FDQGLGDWH������úL�VHQVLELOLW� LL�SUREOHPHL�GHSDUWDM�ULL
ORU��0ROGRYD�GRUHúWH�V��VH�vQVFULH�vQ�JUXSXO� �ULORU�GLQ�(XURSD�GH�6XG�HVW��vPSUHXQ��FX�5RPkQLD
úL�%XOJDULD��&KLDU�GDF��vQ�SUH]HQW�úL�%XOJDULD��úL�5HSXEOLFD�0ROGRYD�WUHF�SULQWU�R�UHFHVLXQH
HFRQRPLF���F�WUH�PRPHQWXO�vQFHSHULL�QHJRFLHULORU�GH�DGHUDUH�������������DFHVWHD��FRQIRUP
HVWLP�ULORU��YRU�LHúL�GLQ�FUL]��úL�YRU�SUH]HQWD��SULYLWH�GLQ�H[WHULRU��R�]RQ��LQWHJU��SHQWUX�H[WLQGHUHD
8(�
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$YkQG�vQ�YHGUH�F��DGPLWHUHD�vQ�8(�VH�YD�SURGXFH��DúD�FXP�R�DUDW��úL�HYHQLPHQWHOH�UHFHQWH�
vQ�FkWHYD�YDOXUL�� �ULOH�FDUH�DX�VHPQDW�GHMD�DFRUGXUL�GH�DVRFLHUH�vQ�SHULRDGD���������YRU�GHYHQL
PHPEUH�DOH�8(�F�WUH������������FX�XQ�WHUPHQ�GH�WUDQ]L LH�GH�SkQ��vQ�������$JHQGD������D
&RPLVLHL�(XURSHQH�D�QXPLW��� �UL�FDQGLGDWH�vQ�SULPXO�YDO�GH�O�UJLUH��&HKLD��8QJDULD��3RORQLD�
6ORYHQLD�úL�(VWRQLD��&HOHODOWH� �UL�FDQGLGDWH��5RPkQLD��%XOJDULD��/HWRQLD��/LWXDQLD�úL�6ORYDFLD�YRU
FDQGLGD�SHQWUX�YDOXO�GRL��7RWXúL��OD�UHXQLXQHD�8(�GH�OD�/X[HPEXUJ��GHF�¶����V�D�OXDW�KRW�UkUHD�GH
D�vQFHSH�FRQFRPLWHQW�WUDWDWLYH�FX�WR L�FHL����FDQGLGD L��LDU�DGHUDUHD�XUPkQG�V��VH�HIHFWXH]H�OD
WHUPHQL�GLIHUL L��SH�P�VXUD�VDWLVIDFHULL�FULWHULLORU�GH�DGHUDUH��ÌQ�DIDU��GH�DFHVWH� �UL�QXPDL�0ROGRYD
úL�&URD LD�DU�PDL�SXWHD�VHPQD�DFRUGXUL�GH�DVRFLHUH�SkQ��vQ�������$VWIHO�0ROGRYD�V�DU�SXWHD
LQFOXGH�vQ�DO�GRLOHD�YDO�GH�DFFHVLXQH�FDUH�Y�D�DYH�ORF�GXS�������

ÌQ�HIRUWXO�GH�DGHUDUH�ILHFDUH�GLQ� �ULOH�FDQGLGDWH�VH�RULHQWHD]��OD�VXV LQHUHD�GLQ�SDUWHD�XQRU
PHPEUL�DFWXDOL�DL�8(��*HUPDQLD�VXV LQH�3RORQLD��&HKLD�úL�8QJDULD��)UDQ D�VXV LQH�5RPkQLD�
��ULOH�VFDQGLQDYH�VXV LQ�FHOH�WUHL�FDQGLGDWH�EDOWLFH�LDU�,WDOLD�±�6ORYHQLD��)LHFDUH�GLQ� �ULOH�PHPEUH
UHLHVH�GLQ�UHOD LLOH�LVWRULFH��GH�YHFLQ�WDWH��GLQ�FRQVLGHUHQWH�GH�VHFXULWDWH�úL�DQXPLWH�DUDQMDPHQWH�úL
QHJRFLHUL�SROLWLFH�GLQ�LQWHULRUXO�8QLXQLL��GH�H[HPSOX� �ULOH�QRUGLFH�YHUVXV� �ULOH�VXGLFH���0ROGRYD
YD�WUHEXL�V��úL�RUJDQL]H]H�UH HDXD�GH�VXV LQHUH�D�FDQGLGDWXULL�VDOH�UHLHúLQG�GLQ�XUP�WRDUHOH
FRQVLGHUHQWH�

'HRDUHFH�*HUPDQLD�vúL�YD�DWLQJH�VFRSXULOH�GH�DVLJXUDUH�D�VHFXULW� LL�vQF��vQ�SULPXO�YDO�DO
H[WLQGHULL��XUP�WRULL�FDQGLGD L�YRU�IL�WUDWD L�HFKLGLVWDQW��vQ�VSHFLDO�GXS��FULWHULXO�SHUIRUPDQ HL
HFRQRPLFH��FHD�FH�vQVHDPQ��F��vQ�UHOD LLOH�VDOH�FX�DFHDVW�� DU��0ROGRYD�YD�SXQH�DFFHQWXO�SH
DWUDJHUHD�LQYHVWLWRULORU�JHUPDQL�

)UDQ D�QX�YD�UHXúL�V��úL�LQFOXG��FDQGLGD LL�SUHIHUD L�vQ�SULPXO�YDO��GH�DFHHD�HD�DU�SXWHD
GHYHQL�SULPD�YLRDU��vQ�SURPRYDUHD�XUP�WRUXOXL�YDO��(VWH�LPSRUWDQW�GH�D�IDFH�SDUWH�GLQ��JUXSXO�GH
 �UL�DVRFLDWH�GLQ�(XURSD�GH�6XG�HVW��5RPkQLD��%XOJDULD��0ROGRYD�±�VXV LQXWH�GH�)UDQ D��ÌQ�DFHVW
VHQV�HVWH�LPSRUWDQW��GLQDPL]DUHD�DFWLYLW� LL�5HSXEOLFLL�0ROGRYD�vQ�FDGUXO�IUDQFRIRQLHL��IDSW
DSUHFLDW�IRDUWH�vQDOW�GH�)UDQ D�

,WDOLD��GXS��DGHUDUHD�6ORYHQLHL�OD�8(��YD�F�XWD�V��úL�H[WLQG��LQIOXHQ D�VSUH�(VW�úL�0ROGRYD�DU
IL�R�FDQGLGDWXU��SUHIHUDW���DYkQG�vQ�YHGHUH�DSDUWHQHQ D�OD�DFHLDúL�IDPLOLH�GH��OLPEL�úL�SR]L LD
JHRJUDILF��D�0ROGRYHL��$VWIHO�,WDOLD�DU�SXWHD�GHYHQL�SULQFLSDOXO�³VSRQVRU´�DO�0ROGRYHL�vQ

LQWHJUDUHD�HXURSHDQ���([WLQGHUHD�VWXGLHULL�OLPELL�úL�FXOWXULL�LWDOLHQH�DO�WXUL�GH�DPSOLILFDUHD
UHOD LLORU�HFRQRPLFH�FX�DFHDVW�� DU��DU�SXWHD�FRQWULEXL�OD�R�DVHPHQHD�RS LXQH�GLQ�SDUWHD�HL�

&RRSHUDUHD�FX� �ULOH�GLQ�(XURSD�GH�6XG�HVW��GLQ�JUXSXO�F�URUD�0ROGRYD�SRWHQ LDO�DU�SXWHD
IDFH�SDUWH��WUHEXLH�LQVWLWX LRQDOL]DW��SULQ�FUHDUHD�XQHL�SLH H�FRPXQH�URPkQR���EXOJDUR��
PROGRYHQHúWL��GHVFKLV��úL�DOWRU�VWDWH��8FUDLQD��6HUELD��0DFHGRQLD���$FHVW�OXFUX�SRDWH�IL�I�FXW�SULQ
H[WLQGHUHD�&()7$��LDU�GXS��FH� �ULOH�GLQ�(XURSD�&HQWUDO��YRU�DGHUD�OD�8(��SULQ�FUHDUHD�XQXL
&RQVLOLX�&()7$�GH�6XG��VHGLXO�F�UXLD�DU�SXWHD�IL�FKLDU�OD�&KLúLQ�X��ÌQ�DFHVW�FRQWH[W��*UHFLD�
LQWHUHVDW��GH�QRL�FRULGRDUH�GH�WUDQVSRUW�vQ�UHJLXQH��YD�VSULMLQL�QHvQGRLHOQLF�HIRUWXULOH�5HSXEOLFLL
0ROGRYD�GH�LQWHJUDUH�HXURSHDQ��

7RWRGDW���DYkQG�vQ�YHGUH�F���OD�PRPHQWXO�H[DPLQ�ULL�FDQGLGDWXULL�0ROGRYHL��XQHOH�GLQWUH
DFWXDOHOH� �UL�DVRFLDWH�OD�8(�YRU�IL�GHMD� �UL�PHPEUH�DOH�8QLXQLL��DWLWXGLQHD�ORU�ID ��GH�0ROGRYD�YD
SXWHD�GH�DVHPHQHD�MXFD�XQ�URO�LPSRUWDQW��$VWIHO�� �UL�GLQ�(XURSD�FHQWUDO��FD�3RORQLD�úL�8QJDULD�±
 �UL�FX�LQWHUHVH�LVWRULFH�vQ�UHJLXQH��YRU�VXV LQH�GHPHUVXULOH�GH�LQWHJUDUH�HXURSHDQ��DOH�5HSXEOLFLL
0ROGRYD��'H�DVHPHQHD��LPSRUWDQW��HVWH�úL�H[WLQGHUHD�FRODERU�ULL�HFRQRPLFH�FX� �UL�FD�$XVWULD�úL
&HKLD��FH�DX�LQWHUHVH�HFRQRPLFH�vQ�(XURSD�&HQWUDO��
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3ULQWUH� �ULOH�(XURSHL�GH�1RUG��PDL�DOHV� �ULOH�PLFL�úL�PLMORFLL�FD�2ODQGD��'DQHPDUFD�
(VWRQLD�SRW�V��GHD�GRYDG��GH�VROLGDULWDWH�FX�0ROGRYD��GH�DFHHD�GH]YROWDUHD�UHOD LLORU�ELODWHUDOH�FX
HOH�HVWH�ELQHYHQLW��

$GHUDUHD�OD�8QLXQHD�(XURSHDQ��SUHVXSXQH�R�FRQYHUJHQ ��FX�HFRQRPLLOH� �ULORU�8(��$VWIHO
*UHFLD��OD�PRPHQWXO�DGHU�ULL�VDOH�OD�8(��������DYHD�LQGLFHOH�3,%�SH�FDS�GH�ORFXLWRU�GH�QXPDL
�����vQ�SUH]HQW�GH�SHVWH������GLQ�PHGLXO�FRPXQLWDU��ÌQ�SUH]HQW�YDORDUHD�DFHVWXL�LQGLFH�SHQWUX
0ROGRYD�HVWH�GH�GRDU����GLQ�PHGLD�FRPXQLWDU���3UHYL]LXQHD�HYROX LHL�HFRQRPLFH�SH�FRQWLQHQW
LQGLF��F��OD�R�FUHúWHUH�HFRQRPLF��GH�����DQXDO�0ROGRYD�YD�DWLQJH�QLYHOXO�GH�����GLQ�FHO
FRPXQLWDU�DELD�SHVWH����DQL��(VWH�GH�SUHVXSXV��WRWXúL��F��8(�YD�SURPRYD�R�SROLWLF��PDL�IOH[LELO�
ID ��GH�DGHUHQ LL�FX�XQ�DVWIHO�GH�KDQGLFDS�HFRQRPLF��RIHULQGX�OH�XQ�VSULMLQ�PDL�PDUH��'UHSW
DUJXPHQWH�vQ�IDYRDUHD�SURPRY�ULL�XQHL�DVWIHO�GH�SROLWLFL�SRW�VHUYL�XUP�WRDUHOH�

x��QXP�UXO�DFHVWRU�VWDWH�QX�HVWH�PDUH��0ROGRYD��PDL�WkU]LX�±�0DFHGRQLD�úL�$OEDQLD��

x��DFHVWH� �UL�VXQW�PLFL�úL�LQWHJUDUHD�ORU�YD�IL�PDL�SX LQ�FRVWLVLWRDUH�

x��DúH]DUHD�ORU�JHRJUDILF��DUH�R�LPSRUWDQ D�JHR�VWUDWHJLF��SHQWUX�YLLWRUXO�8(�

$VWIHO�SHUVSHFWLYHOH�FD�5HSXEOLFD�0ROGRYD�V��GHYLQ��PHPEUX�DO�8QLXQLL�(XURSHQH�vQ
XUP�WRULL����GH�DQL�VXQW�UHDOH��3HQWUX�DFHDVWD�HVWH�QHFHVDU��VHPQDUHD��vQ�XUP�WRULL���DQL��D
$FRUGXOXL�GH�$VRFLHUH�OD�8(��LHúLUHD�GLQ�FUL]��úL�ODQVDUHD�XQHL�FUHúWHUL�HFRQRPLFH�GXUDELOH��O�UJLUHD
SRQGHULL�FRPHU XOXL�FX�8(�vQ�FRPHU XO�H[WHULRU�PROGRYHQHVF��LQWHQVLILFDUHD�HIRUWXULORU�GH
FRRSHUDUH�SROLWLF��FX� �ULOH�SLYRW�PHPEUH�úL�DVRFLDWH�OD�8(��SUHFXP�úL�JUXS�ULOH�HFRQRPLFH�úL
SROLWLFH�UHJLRQDOH�

6WUDWHJLD�GH]YROW�ULL�UHOD LLORU�FX�8QLXQHD�(XURSHDQ�

5HOD LLOH�0ROGRYHL�FX�8QLXQHD�(XURSHDQ��WUHEXLH�V��GHYLQ��SULRULWDUH�vQ�XUP�WRULL�����DQL�
DFHDVW��SROLWLF��J�VLQGX�úL�UHIOHFWDUHD�vQ�DF LXQLOH�SROLWLFLL�H[WHUQH��UHOD LLORU�HFRQRPLFH�H[WHUQH�
SURFHVXOXL�OHJLVODWLY�QD LRQDO��ÌQ�DFHVW�VFRS�VWUDWHJLD�0ROGRYHL�GH�GH]YROWDUH�D�UHOD LLORU�VDOH�FX
8(�XUP�UHúWH�DWLQJHUHD�D�WUHL�RELHFWLYH�PDMRUH�

x� 6WDELOLUHD�UHOD LLORU�SROLWLFH�SURIXQGH�

x� ÌQFXUDMDUHD�UHOD LLORU�HFRQRPLFH�UHFLSURF�DYDQWDMRDVH�D[DWH�SH�R�FUHúWHUH�HFKLOLEUDWH�

x� ÌQW�ULUHD�FRRSHU�ULL�vQ�GRPHQLLOH�FDUH�QHFHVLW��GHSXQHUHD�HIRUWXULORU�FRPXQH��vQ�VSHFLDO
 LQkQG�FRQW�GH�SHUVSHFWLYHOH�O�UJLULL�8QLXQLL�(XURSHQH�VSUH�(VW��±�SUREOHPHOH�HQHUJHWLFH��GH
LQIUDVWUXFWXU���PHGLXO�DPELDQW�

$WLQJHUHD�DFHVWRU�RELHFWLYH�LPSXQH�QHFHVLWDWHD�PHFDQLVPHORU�FRPSOH[H��FXP�DU�IL�

�L���'H]YROWDUHD�UHOD LLORU�FRPHUFLDOH��FHHD�FH�LPSOLF��DFFHVXO�FkW�PDL�ODUJ�DO�0ROGRYHL�OD
SLH HOH�HXURSHQH��vQO�WXUDUHD�REVWDFROHORU�WDULIDUH�úL�QRQ�WDULIDUH��VSRULUHD�FRPSDWLELOLW� LL
P�UIXULORU�GLQ�0ROGRYD�vQ�FRQIRUPLWDWH�FX�QRUPHORU�úL�VWDQGDUGHOH�HXURSHQH

�LL���6WLPXODUHD�IOX[XULORU�LQYHVWL LRQDOH�GLQ�8(�vQ�0ROGRYD��vQ�VSHFLDO�SHQWUX�SURGXFHUHD
P�UIXULORU�úL�VHUYLFLLORU�GHVWLQDWH�SLH HORU�WHU H��vQFXUDMDUHD�UHOD LLORU�GH�FRRSHUDUH�úL�VXE�
FRQWUDFWDUH

�LLL���&RQVROLGDUHD�PHFDQLVPHORU�LQVWLWX LRQDOH�GH�DSURIXQGDUH�D�GLDORJXOXL�SROLWLF�úL
HFRQRPLF

$WUDJHUHD�DVLVWHQ HL�WHKQLFH�úL�ILQDQFLDUH�D�8(�úL�ELODWHUDOH�vQ�VHFWRDUHOH�FH�GHWHUPLQ�
GH]YROWDUHD�HFRQRPLF��úL�VRFLDO���GLYHUVLILFDUHD�PHFDQLVPHORU�GH�ILQDQ DUH��GH]YROWDUHD
3URJUDPXOXL�-233��DFFHV�OD�SURJUDPH�GLQ�SDUWHD�%(,�±�%�QFLL�(XURSHQH�GH�,QYHVWL LL
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$F LXQL�GH�LQWHJUDUH�D�0ROGRYHL�FX�8QLXQHD�(XURSHDQ�

3HQWUX�D�LQL LD�úL�GHVI�úXUD�SURFHVXO�GH�LQWHJUDUH�HXURSHDQ��D�0ROGRYHL�VXQW�QHFHVDUH
DFWLYLW� L�SROLWLFH�úL�HFRQRPLFH�FRQFHUWDWH�GH�DQYHUJXU���ÌQ�ED]D�H[SHULHQ HL�DOWRU� �UL�DVRFLDWH�OD
8(��SXWHP�HYLGHQ LD�XUP�WRDUHOH�P�VXUL�FH�VH�LPSXQ�vQ�DFHVW�VFRS�

$VRFLHUHD�������������

&UHDUHD�'HSDUWDPHQWXOXL�GH�LQWHJUDUH�HXURSHDQ��vQ�FDGUXO�JXYHUQXOXL��0LQLVWHUXO�GH�H[WHUQH�
vQV�UFLQDW�FX�

x� 1HJRFLHUHD�úL�VHPQDUHD�7UDWDWXOXL�GH�DVRFLHUH�D�5HSXEOLFLL�0ROGRYD�OD�8QLXQHD
(XURSHDQ���LQFOXVLY�LQVWLWXLUHD�XQHL�]RQH�GH�FRPHU �OLEHU�vQWUH�S�U L��

x� (ODERUDUHD�6WUDWHJLHL�QD LRQDOH�GH�SUHJ�WLUH�D�DGHU�ULL�0ROGRYHL�OD�8(���LQFOXVLY
SURPRYDUHD�GH�LPDJLQH�D�0ROGRYHL�vQ�8(��SUHJ�WLUHD�VSHFLDOLúWLORU�

x� 'HSXQHUHD�&HUHULL�RILFLDOH�GH�$GHUDUH�D�5HSXEOLFLL�0ROGRYD�OD�8(�

&UHDUHD�&RQVLOLXOXL�SDUODPHQWDU�GH�LQWHJUDUH�HXURSHDQ��IRUPDW�GLQ�UHSUH]HQWDQ LL�WXWXURU
SDUWLGHORU�UHSUH]HQWDWH�vQ�SDUODPHQW�vQV�UFLQDW�FX�

x� (ODERUDUHD�XQHL�'HFODUD LL�SROLWLFH�SULYLQG�RS LXQHD�0ROGRYHL�GH�LQWHJUDUH
HXURSHDQ��FDUH�XUPHD]��V��ILH�VHPQDW��GH�F�WUH�WR L�OLGHULL�SDUWLGHORU�SDUODPHQWDUH�

x� (ODERUDUHD�6WUDWHJLHL�GH�DUPRQL]DUH�OHJLVODWLY��vQWUH�0ROGRYD�úL�8(�

6DUFLQL�DOH�*XYHUQXOXL��0LQLVWHUHOH�GH�H[WHUQH��HFRQRPLHL��DOWHOH��

x� 0�VXUL�GH�LQWHJUDUH�HFRQRPLF��
�7UDWDW�GH�OLEHU�VFKLPE�FX�()7$
�7UDWDW�GH�DVRFLHUH�OD�&()7$

x� 0�VXUL�GH�FRODERUDUH�SROLWLF��
$FWLYL]DUHD�SDUWLFLS�ULL�vQ�FDGUXO�DVRFLD LLORU�UHJLRQDOH��&(,��6(&,��%6(&�
&RQYHQ LD�GXQ�UHDQ��HWF�
8UJHQWDUHD�VHPQ�ULL�WUDWDWHORU�GH�ED]��FX�YHFLQLL��5RPkQLD�HWF�
,QWHQVLILFDUHD�UHOD LLORU�GLSORPDWLFH�FX� �UL�SLYRW�GLQ�8(��*HUPDQLD��,WDOLD��)UDQ D�
0DUHD�%ULWDQLH�úL�GLQ�(XURSD�PHGLDQ���3RORQLD��8QJDULD��5RPkQLD��6WDELOLUHD�XQXL
SDUWHQHULDW�QRQ�FRQFXUHQ LDO�FX�8FUDLQD�

/D�UHFHQWD�vQWkOQLUH�D�&RQVLOLXOXL�(XURSHDQ�GH�OD�/X[HPEXUJ��'HF�¶����V�D�GHFLV�GH�D�ODQVD
SURFHVXO�GH�DGHUDUH�D�FHORU������UL�GLQ�(XURSD�0HGLDQ��úL�&LSUX�OD�8QLXQHD�(XURSHDQ��QXPLQG�
WRWRGDW����� �UL��6ORYHQLD��(VWRQLD��3RORQLD��&HKLD�úL�8QJDULD��FDUH�YRU�vQFHSH�QHJRFLHULOH�GH
DGHUDUH�vQ�SULP�YDUD�DQXOXL�������$VWIHO�SULPLL�QRL�PHPEUL�DL�8(�YRU�LQWUD�vQ�8QLXQH�F�WUH������
������/DQVDUHD�SURFHVXOXL�GH�O�UJLUH�D�8(�HVWH�FRQVLGHUDW��GUHSW�vQFHSXWXO�XQHL�HUH�QRL��SXQkQG
FDS�W�GLYL]LXQLL�SH�FRQWLQHQW�LDU�H[WLQGHUHD�PRGHOXOXL�GH�LQWHJUDUH�HXURSHDQ��DVXSUD�vQWUHJXOXL
FRQWLQHQW�±�FD�R�FKH]�úLH�D�XQXL�YLLWRU�VWDELO�úL�SURVSHU�

7RW�DFROR�V�D�GHFLV�GH�D�FRQYRFD�R�&RQIHULQ ��(XURSHDQ���FX�SDUWLFLSDUHD�VWDWHORU�DVRFLDWH�úL
D�7XUFLHL�±�XQ�IRUXP�SROLWLF�FRPXQ��VSHFLDO�FUHDW��DO�VWDWHORU�PHPEUH�úL�FDQGLGDWH�OD�8QLXQHD
(XURSHDQ���GHVFKLV�úL�DOWRU�VWDWH�FDUH�VXEVFULX�OD�R�VHULH�GH�YDORUL�FRPXQH��6WDWHOH�SDUWLFLSDQWH�OD
FRQIHULQ ��WUHEXLH�V��úL�FRQILUPH�GHYRWDPHQWXO�SULQFLSLLORU�GH�SDFH��VHFXULWDWH��EXQ��YHFLQ�WDWH�úL
UHVSHFWXO�VXYHUDQLW� LL�DOWRU� �UL��SULQFLSLL�FDUH�VWDX�OD�ED]D�HGLILFLXOXL�8QLXQLL�(XURSHQH��SUHFXP�úL�
LQWHJULWDWHD�úL�LQYLRODELOLWDWHD�IURQWLHUHORU�H[WHUQH�úL�UHVSHFWXO�SULQFLSLXOXL�VROX LRQ�ULL�GLIHUHQGHORU
WHULWRULDOH�SULQ�PLMORDFH�SDúQLFH��vQ�SDUWLFXODU�SULQ�LQWHUPHGLXO�&XU LL�,QWHUQD LRQDOH�GH�-XVWL LH�GH�OD
+DJD��5HSXEOLFD�0ROGRYD�DUH�LQWHUHVXO�VWUDWHJLF�GH�D�SDUWLFLSD��OD�vQFHSXW�FX�VWDWXW�GH

REVHUYDWRU��OD�&RQIHULQ D�(XURSHDQ��



$1(;$�'��$352)81'$5($�5(/$�,,/25
5(38%/,&,,�02/'29$�&8�81,81($�(8523($1�

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

3UH�DGHUDUHD������������

&RRSHUDUHD�vQ�LQWHULRUXO�8QLXQLL�(XURSHQH�VH�ED]HD]��SH�WUHL�SLORQL��3LD D�,QWHUQ��8QLF��
3ROLWLFD�([WHUQ��úL�GH�6HFXULWDWH�&RPXQ���3(6&��úL�-XVWL LD�úL�$IDFHULOH�,QWHUQH��3LORQXO�,,,�����ULOH
DSOLFDQWH�YRU�IL�PRQLWRUL]DWH�OD�FDSLWROXO�LQFRUSRU�ULL�GH�DFTXLV��vQ�VSHFLDO�D�OHJLORU�UHIHULWRDUH�OD
SLD D�XQLF���&DQGLGD LL�WUHEXLH�V��GHPRQVWUH]H�FDSDFLWDWHD�GH�D�LQFRUSRUD�VWDQGDUGH�HFRORJLFH�
SROLWLFD�FRQFXUHQ HL��RFURWLULL�V�Q�W� LL�úL�DGPLQLVWU�ULL�SXEOLFH��$GRSWDUHD�OHJLORU�QX�HVWH�FRQVLGHUDW�
VXILFLHQW��±�HVWH�QHFHVDU��GHPRQVWUDUHD�FDSDFLW� LL�GH�DSOLFDUH�D�ORU�

$GDSWDUHD�HFRQRPLHL

3HQWUX�D�DVLJXUD�XQ�ORF�FRQIRUWDELO�DO�HFRQRPLHL�VDOH�vQ�(XURSD�O�UJLW��0ROGRYD�YD�SUHOXD
H[SHULHQ D�HXURSHDQ��vQ�UHVWUXFWXUDUHD�HFRQRPLHL�úL�SULYDWL]DUH��YD�DGRSWD�QRL�VROX LL�vQ�FUHDUHD�úL
JHVWLRQDUHD�EXJHWXOXL�GH�VWDW��vQ�UHGXFHUHD�GHILFLWXOXL�EXJHWDU��DO�LQIOD LHL�úL�D�GDWRULHL�SXEOLFH��vQ
DGDSWDUHD�VLVWHPXOXL�ILVFDO�OD�QRLOH�UHDOLW� L�HFRQRPLFH��YD�DVLJXUD�LQGHSHQGHQ D�%�QFL�1D LRQDOH�
8Q�ORF�GHRVHELW�vQ�SURFHVXO�GH�LQWHJUDUH�HXURSHDQ��vO�RFXS��SUHJ�WLUHD�SHQWUX�3LD D�8QLF���OLEHUD
FLUFXOD LH�D�P�UIXULORU��VHUYLFLLORU��SHUVRDQHORU�úL�FDSLWDOXULORU���SROLWLFD�FRQFXUHQ HL��SURWHF LD
FRQVXPDWRUXOXL��SURWHF LD�PHGLXOXL�HWF��2E LQHUHD�XQXL�VSULMLQ�GLQ�IRQGXULOH�8(�GH�SUH�DGHUDUH�YD
DVLJXUD�DMXVWDUHD�úL�GH]YROWDUHD�DGHFYDW��D�5HSXEOLFLL�0ROGRYD�

$GDSWDUHD�OHJLVOD LHL

6FRSXO�DGDSW�ULL��OHJLVOD LHL�0ROGRYHL�OD�FHD�D�8(�HVWH�HOLPLQDUHD�REVWDFROHORU�vQ�FRPHU XO
GLQWUH�0ROGRYD�úL�8(�úL�FUHDUHD�XQXL�FRHUHQW�VHW�GH�UHJXOL�FH�DU�IDFLOLWD�GH]YROWDUHD�FRPHU XOXL�
'LQ�SXQFW�GH�YHGHUH�HFRQRPLF��FHOH�PDL�LPSRUWDQWH�SkUJKLL�VXQW�QRUPHOH�FH�UHJOHPHQWHD]��VLWXD LD
ILQDQFLDU��úL�IXQF LRQDUHD�XQLW� LORU�HFRQRPLFH��SUHFXP�úL�FHOH�FH�UHJOHPHQWHD]��UHOD LLOH
HFRQRPLFH�

$IDFHULOH�H[WHUQH

,QWHJUDUHD�vQ�8QLXQHD�(XURSHDQ��HVWH�SULRULWDWHD�QXP�UXO�XQX�D�SROLWLFLL�H[WHUQH
PROGRYHQHúWL��2ULHQWDUHD�HXUR�DWODQWLF��D�5HSXEOLFLL�0ROGRYD�LPSXQH��WRWRGDW���VWDELOLUHD�GH
UHOD LL�FkW�PDL�EXQH�FX�YHFLQLL��GH]YROWDUHD�FRRSHU�ULL�UHJLRQDOH��SDUWLFLSDUHD�DFWLY��SH�DUHQD
LQWHUQD LRQDO��

-XVWL LD�úL�DIDFHULOH�LQWHUQH

ÌQ�FHHD�FH�SULYHúWH�GRPHQLXO�MXVWL LHL�úL�DIDFHULORU�LQWHUQH�RELHFWLYXO�GH�ED]��DO�5HSXEOLFLL
0ROGRYD�vO�FRQVWLWXLH�LQWHJUDUHD�vQ�WRDWH�PHFDQLVPHOH�GH�FRRSHUDUH�FX�8(�úL�FX�VWDWHOH�PHPEUH�
FHHD�FH�SUHVXSXQH�GLDORJXO�VWUXFWXUDO��DGHUDUHD�OD�(85232/�úL�OD�VSD LXO�6FKHQJHQ��IDSW�FH�YD
SHUPLWH�FHW� HQLORU�0ROGRYHL�WUHFHUHD�OLEHU��D�IURQWLHUHORU�

,QVWUXLUHD�úL�UHVXUVHOH�XPDQH

&XQRDúWHUHD�OHJLVOD LHL�8QLXQLL�(XURSHQH��LQVWLWX LLORU�VDOH��SROLWLFLORU�úL�SURFHGHHORU�FH�VWDX
OD�ED]D�DFHVWHL�XQLXQL�HVWH�YLWDO��SHQWUX�SUHJ�WLUHD�0ROGRYHL�SHQWUX�DGHUDUHD�úL�SDUWLFLSDUHD
XOWHULRDU��vQ�FDGUXO�8(��ÌQ�DFHVW�VFRS�YD�IL�FUHDW�XQ�VLVWHP�GH�LQVWUXLUH�OD�QLYHOXO�DGPLQLVWUD LHL
FHQWUDOH��UHJLRQDOH�úL�ORFDOH�SHQWUX�R�PDL�EXQ��FXQRDúWHUH�D�YDORULORU�úL�QRUPHORU�HXURSHQH��8Q�URO
LPSRUWDQW�vQ�DFHVW�VHQV�vO�DUH�úL�vQVXúLUHD�GH�F�WUH�WRW�PDL�PXO L�FHW� HQL�D�OLPELORU�GH�FLUFXOD LH
HXURSHDQ��±�HQJOH]D��JHUPDQD��IUDQFH]D��VSDQLROD��LWDOLDQD�HWF�

,QIRUPDUHD

2ELHFWLYXO�IXQGDPHQWDO�DO�VWUDWHJLHL�GH�LQIRUPDUH�YD�IL�FUHDUHD�XQXL�PHGLX�IDYRUDELO�úL
DWUDJHUHD�XQXL�VXSRUW�SHUPDQHQW�LQWHUQ�úL�H[WHUQ�vQ�HIRUWXULOH�VRFLHW� LL�PROGRYHQHúWL�GH�LQWHJUDUH
HXURSHDQ��


