
3$57($����5(6856(�ù,�)$&725,�'(�'(=92/7$5(

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

3$57($���
�5(6856(�ù,�)$&725,�'(�'(=92/7$5(

����&RQWH[WXO�JHR�SROLWLF�±�RS LXQL�GH�SHUVSHFWLY�

$YDQWDMHOH�DúH]�ULL�JHRJUDILFH

&LUFD�MXP�WDWH�GLQ� �ULOH�(XURSHL�SRW�IL�SODVDWH�OD�FDWHJRULD� �ULORU�PLFL��5HSXEOLFD�0ROGRYD
HVWH�XQD�GLQ�HOH��&D�P�ULPH�D�WHULWRULXOXL�������PLL�NP���úL�QXP�U�DO�SRSXOD LHL������PLOLRDQH
ORFXLWRUL��HD�VH�DSURSLH�GH�'DQHPDUFD��,UODQGD��6ORYHQLD��VDX�(VWRQLD�úL�DUH�XQ�SRWHQ LDO�HFRQRPLF
FRPSDUDELO�FX�DFHVWH� �UL��'HQVLWDWHD�PDUH�D�SRSXOD LHL��a����SHUV��NP���úL�R�LQIUDVWUXFWXU�
GH]YROWDW��DVLJXU��XQ�vQDOW�JUDG�GH�LQWHJUDUH�D�vQWUHJXOXL�DQVDPEOX�HFRQRPLF�úL�DGPLQLVWUDWLY�DO� �ULL
úL�H[FOXGH�WHQGLQ HOH�UHJLRQDOLVWH�vQ�ED]��HFRQRPLF��

&DSLWDOHOH�QD LRQDOH�FHOH�PDL�DSURSLDWH�GH�&KLúLQ�X�VXQW�.LHY�úL�%XFXUHúWL��DPSODVDWH�OD
GLVWDQ H�DSUR[LPDWLY�HJDOH����������NP�SH�FDOHD�DHUXOXL��GH�FDSLWDOD�5HSXEOLFLL�0ROGRYD��ÌQ�DO
GRLOHD�FHUF�GH�DFFHVLELOLWDWH��SkQ��OD������NP��VH�VLWXHD]��9LHQD��%XGDSHVWD��9DUúRYLD��%HOJUDG�
6RILD��,VWDPEXO��LDU�vQ�DO�WUHLOHD�FHUF�±�0RVFRYD��%HUOLQ��5RPD��$WHQD��7ELOLVL������������NP��
&KLúLQ�X�VH�DIO��OD�FLUFD������NP�GH�%UX[HOOHV�±�FDSLWDOD�8QLXQLL�(XURSHQH�±�DSUR[LPDWLY�OD�IHO�GH
GHSDUWH�FD�úL�+HOVLQNL�VDX�/LVDERQD�

'RX��UXWH�VWUDWHJLFH�WUDYHUVHD]��5HSXEOLFD�0ROGRYD��3ULPD�HVWH�FRULGRUXO�IHURYLDU�úL�UXWLHU
5XVLD�%DOFDQL�vPSUHXQ��FX�FRQGXFWD�FH�DOLPHQWHD]��FX�JD]�5RPkQLD��%XOJDULD����ULOH�$GULDWLFLL�úL
7XUFLD��8Q�SURLHFW�GH�SHUVSHFWLY��GH�OHJ�WXU��vQWUH�6FDQGLQDYLD�úL�%DOFDQL�HVWH�SUHY�]XW�GH
3URJUDPXO�8QLXQLL�(XURSHQH�SULYLQG�UHFRQHFWDUHD�(XURSHL�0HGLDQH��(VWH�YRUED�GH�FRULGRUXO�GH
WUDQVSRUW�$����$�GRXD�FD�LPSRUWDQ ��OD�WUDQ]LW��GDU�SULP��SHQWUX�WUDILFXO�LQWHUQ��HVWH�UHOD LD�(XURSD
&HQWUDO��±�0DUHD�1HDJU���FDUH�WUDYHUVHD]��5HSXEOLFD�0ROGRYD�SH�WUDVHXO�%ULFHQL�%�O L�&KLúLQ�X�
7LUDVSRO�

$úH]DUHD�JHRJUDILF��D�0ROGRYHL�HVWH�GHRVHELW��GLQ�PDL�PXOWH�SXQFWH�GH�YHGHUH��'LQ�SXQFW�GH
YHGHUH�SROLWLF�HD�VH�VLWXHD]��OD�FRQIOXHQ D�D�WUHL�]RQH��(XURSD�GH�6XG�HVW��(XURSD�&HQWUDO��úL
(XURSD�GH�(VW��FDUH�vPSUHXQ��IRUPHD]��(XURSD�0HGLDQ���'XS��FH� �ULOH�GLQ�SULPHOH�GRX��]RQH�DX
RSWDW�SHQWUX�DGHUDUHD�OD�8QLXQHD�(XURSHDQ��LDW��F��úL�0ROGRYD��D�vQFHSXW�WUDWDWLYHOH�SHQWUX
DVRFLHUH�OD�8(��2GDW��FX�DWLQJHUHD�XQHL�VWDELOLW� L�SROLWLFH�úL�D�XQHL�FUHúWHUL�HFRQRPLFH�VXV LQXWH
WRDWH�DFHVWH� �UL�YRU�DGHUD�OD�8QLXQHD�(XURSHDQ���GDU��SUREDELO��vQ�SHULRDGH�GLIHULWH��ÌQ�YLLWRUXO
SUHYL]LELO��������DQL��0ROGRYD��8FUDLQD�úL�%HODUXV�VH�YRU�WUH]L�OD�IURQWLHUD�8QLXQLL�(XURSHQH��&KLDU
GDF��SUH]HQWD�SUDFWLF��D�XúLORU�GHVFKLVH�DSOLFDW��GH� �ULOH�DVRFLDWH�YD�IL�PRGLILFDW���IDSWXO�vQ�VLQH�YD
DYHD�XQ�HIHFW�GH�LPSDFW�IURQWDOLHU�GLQ�SDUWHD�8(�OD�IHO�GH�LPSRUWDQW�FD�DFHO�REVHUYDW�vQ�(XURSD
&HQWUDO��

'LQ�SXQFW�GH�YHGHUH�HFRQRPLF�0ROGRYD�PL]HD]��SH�SUR[LPLWDWHD�XQXL�GLQWUH�FHL�WUHL�SROL�DL
HFRQRPLHL�0RQGLDOH�±�(XURSD�2FFLGHQWDO���&RQFRPLWHQW�0ROGRYD�WLQGH�V��GHYLQ��R�LQWHUID ��vQ
FRPHU XO�GLQWUH�&6,��8(�úL�2ULHQWXO�$SURSLDW��3H�SODQ�UHJLRQDO�0ROGRYD�JUDYLWHD]��F�WUH�WUHL
DQVDPEOXUL�JHR�HFRQRPLFH��FHO�DO�(XURSHL�GH�(VW��LQVWLWX LRQDOL]DW�SULQ�&6,���(XURSHL�&HQWUDOH
�&()7$��úL�DO�0�ULL�1HJUH��=&(01��úL�DU�SXWHD�EHQHILFLD�GH�SH�XUPD�GH]YROW�ULL�UHOD LLORU�vQ�WRDWH
WUHL�GLUHF LLOH��SRUQLQG�GH�OD�VHPQDUHD�XQRU�DFRUGXUL�GH�OLEHU�VFKLPE��ÌPSUHXQ��FX�YHFLQLL�V�L�±
8FUDLQD�úL�5RPkQLD��0ROGRYD�IRUPHD]��R�SLD ��GH�FLUFD����PLO��FRQVXPDWRUL��IDSW�FH�FRQVWLWXLH�XQ
PRELO�LPSRUWDQW�SHQWUX�LQWHQVLILFDUHD�UHOD LLORU�GH�FRODERUDUH�HFRQRPLF��FX�YHFLQLL�

'LQ�SXQFW�GH�YHGHUH�D�VHFXULW� LL�VWDWXOXL�0ROGRYD�FRQWLQX��V��UHSUH]LQWH�R�]RQ��GH�IURQWLHU�
vQWUH�1$72��5RPkQLD�DU�SXWHD�IL�DFFHSWDW��vQ�DFHDVW��VWUXFWXU��vQ�XUP�WRULL����DQL��úL�VWDWHOH
VHPQDWDUH�DOH�WUDWDWXOXL�GH�OD�$OPDW\��GLQ�FDUH�IDFH�SDUWH�úL�8FUDLQD���0ROGRYD�WLQGH�V��HYLWH
DSDUL LD�XQHL�QRL�IURQWLHUH�vQWUH�(VW�úL�9HVW�SULQ�VXV LQHUHD�SURFHVXOXL�GH�LQWHJUDUH�HXURSHDQ��úL



����&RQWH[WXO�JHR�SROLWLF�±�RS LXQL�GH�SHUVSHFWLY�

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

PHQ LQHUHD�VWDWXWXOXL�GH� DU��QHXWU��VXV LQkQG�HIRUWXULOH�26&(�úL�3S3��3DUWHQHULDWXO�SHQWUX�3DFH�
SHQWUX�XPSOHUHD�YDFXXPXOXL�GH�VHFXULWDWH�vQ�UHJLXQH�

ÌQWUHDJD�UHJLXQH�VLWXDW��vQWUH�0DUHD�%DOWLF��úL�0DUHD�1HDJU��VH�DIO��vQWU�R�SURIXQG��WUDQ]L LH
HFRQRPLF��SROLWLF��úL�PLOLWDU���&UHDUHD�QRLL�DUKLWHFWXUL�GH�FRODERUDUH�vQ�(XURSD�0HGLDQ��VH
HIHFWXHD]��VXE�HJLGD�H[WLQGHULL�8QLXQLL�(XURSHQH�úL�D�DOWRU�VWUXFWXUL�DOH�GHPRFUD LHL�OLEHUDOH
RFFLGHQWDOH��SURFHV�FDUH�D�FXSULQV�PDMRULWDWHD�VWDWHORU�GLQ�UHJLXQH���)LLQG�JHRJUDILF�úL�LVWRULF�R
SDUWH�D�(XURSHL��0ROGRYD�D�RSWDW�GHFLVLY�SHQWUX�FDOHD�LQWHJU�ULL�HXURSHQH�

2� DU��PLF���GHVFKLV��OXPLL

0ROGRYD�WLQGH�V��úL�DILUPH�VWDWXWXO�GH� DU��PLF���GHVFKLV��OXPLL�SULQ�H[WLQGHUHD�FRODERU�ULL�FX
WRDWH� �ULOH�OXPLL��VSRULUHD�SUHVWLJLXOXL�V�X�LQWHUQD LRQDO��*HRJUDILD�UHOD LLORU�H[WHUQH�DOH�0ROGRYHL
WLQGH�V��UHIOHFWH�DFHVWH�QRL�UHDOLW� L��$HURSRUWXO�&KLúLQ�X�OHDJ��FDSLWDOD�0ROGRYHL�GH�FLUFD���
GHVWLQD LL�GLQ�(XURSD�úL�GLQ�OXPH��$PEDVDGH�D���� �UL�DX�IRVW�GHVFKLVH�OD�&KLúLQ�X�LDU�0ROGRYD��OD
UkQGXO�HL��D�GHVFKLV�DPEDVDGH�úL�UHSUH]HQWDQ H�FRQVXODUH�vQ���� �UL�DOH�OXPLL�

�DUD�QRDVWU��VH�DIO��OD�LQWHUVHF LD�GUXPXULORU�FH�OHDJ��%DOFDQLL��(XURSD�FHQWUDO��úL�0DUHD
1HDJU���$FHDVW��SR]L LH�JHRJUDILFD�IDYRUL]HD]��0ROGRYD�GH�D�GHYHQL�R�SODF��WXUQDQW��vQ�UHOD LLOH
HFRQRPLFH��GDU�úL�SROLWLFH�GLQWUH�8FUDLQD�úL�5RPkQLD��3RORQLD�úL�7XUFLD��(XURSD�0HGLDQ��±�&DXFD]�
6WDWXWXO�UHFHQW�DO�0ROGRYHL�vQ�FDOLWDWH�GH�DYDQSRVW�DO�8QLXQLL�6RYLHWLFH�vQ�(XURSD�GH�VXG�HVW�SRDWH
IL�H[SORDWDW�SHQWUX�D�FRQHFWD�PHPEULL�&6,�FX� �ULOH�GLQ�%DOFDQL��7XUFLD��&LSUX��,VUDHO��7RWRGDW��
0ROGRYD�HVWH� DUD�FHD�PDL�GH�HVW�D�OXPLL�ODWLQH��3URLHFWXO�FRULGRDUHORU�GH�WUDQVSRUW�SDQ�HXURSHQH
ODQVDW�GH�8(�LOXVWUHD]��FHO�PDL�ELQH�YLLWRDUHOH�UXWH�FRPHUFLDOH�vQ�UHJLXQH�

6XEFDSLWDOL]DUHD� �ULL�REOLJ��GH�D�F�XWD�LQYHVWL LL�VWU�LQH�FD�VXUV��SULQFLSDO��GH�GH]YROWDUH�SH
WHUPHQ�OXQJ�úL�vQ�DFHVW�VFRS�GH�D�FUHD�FOLPDWXO�FHO�PDL�IDYRUDELO�SHQWUX�DFWLYLWDWHD�FRPSDQLLORU
VWU�LQH��0ROGRYD�SRDWH�GHYHQL�ORFXO�DPSODV�ULL�XQRU�LQYHVWL LL�VWUDWHJLFH�GHVWLQDWH�SLH HORU�GLQ�WRDW�
UHJLXQHD��8FUDLQD��5RPkQLD��%XOJDULD��úL�FKLDU�5XVLD��3RSXOD LD�0ROGRYHL�HVWH�SROLOLQJY��FHD�FH
RIHU��XQ�DYDQWDM�vQ�DFFHVXO�SH�SLH HOH�UHJLRQDOH��([LVWHQ D�XQXL�VXSOLPHQW�GH�IRU ��GH�PXQF��UHODWLY
LHIWLQ��úL�ELQH�SUHJ�WLW��HVWH�XQ�DUJXPHQW�vQ�SOXV�vQ�IDYRDUHD�XQHL�DVHPHQHD�VWUDWHJLL��$OW�DYDQWDM�O�DU
SXWHD�SUH]HQWD�H[SRUWXO�IRU HL�GH�PXQF���&HW� HQLL�0ROGRYHL�DQJDMD L�vQ�VWU�LQ�WDWH�SRW�GHYHQL�R
VXUV��LPSRUWDQW��GH�FDSLWDO��vQ�VSHFLDO�SHQWUX�LQYHVWL LL�

0ROGRYD�QX�GLVSXQH�GH�PDWHULL�SULPH�LPSRUWDQWH��FX�H[FHS LD�PDWHULDOHORU�GH
FRQVWUXF LH�úL�D�SURGXVHORU�DJULFROH��úL�GH�DFHHD�SRQGHUHD�PDWHULLORU�SULPH��vQ�VSHFLDO
FRPEXVWLELOLL�úL�HQHUJLD�HOHFWULF���vQ�LPSRUWXULOH�VDOH�FRQVWLWXLH������&HOH�PDL�DSURSLDWH
ED]LQH�FDUERQLIHUH�VXQW��'RQH N��8FUDLQD���3HWURúDQL��5RPkQLD��úL�6LOH]LD��3RORQLD��
3URGXVHOH�SHWUROLHUH�VXQW�RIHULWH�GH�UDILQ�ULLOH�GLQ�5RPkQLD�úL�8FUDLQD�LDU� L HLXO�EUXW�SRDWH�IL
LPSRUWDW�GLQ�5XVLD�úL� �ULOH�GLQ�*ROI��5HJLXQHD�0�ULL�&DVSLFH�HVWH�FRQVLGHUDW��XQ�H[SRUWDWRU
SRWHQ LDO�LPSRUWDQW�GH�SHWURO��0ROGRYD�v�úL�FRQVWUXLHúWH�SURSULXO�WHUPLQDO�SHWUROLHU�OD
*LXUJLXOHúWL��)XUQL]RUXO�GH�JD]�FHO�PDL�LPSRUWDQW�SHQWUX�UHJLXQH�U�PkQH�5XVLD��ED]LQXO
<DPDOR�1HQH ���JD]XO�GLQ�8]EHNLVWDQ�úL�7XUNPHQLVWDQ�WUDQ]LWkQG�GH�DVHPHQHD�WHULWRULXO�UXV�
'DU��RGDW��FX�FRQHFWDUHD�5RPkQLHL�OD�UH HDXD�HXURSHDQ��SULQ�8QJDULD��YD�DS�UHD
SRVLELOLWDWHD�GXEOHL�UDFRUG�UL�D�0ROGRYHL�OD�UH HOHOH�HXURSHQH�GH�JD]��HOLPLQkQG�SHULFROXO
XQXL�EORFDM��(QHUJLD�HOHFWULF��HVWH�LPSRUWDW��vQ�0ROGRYD�vQ�WHPHL�GLQ�8FUDLQD��0ROGRYD
H[DPLQHD]��FkWHYD�SURLHFWH�FRPSOHPHQWDUH�GH�DVLJXUDUH�D�VHFXULW� LL�HQHUJHWLFH�D� �ULL�FX
FRQFXUVXO�SDUWHQHULORU�VWU�LQL��P�ULUHD�FDSDFLW� LL�GH�SURGXF LH�LQWHUQ���SDUWHQHU�±�68$��
UHFRQVWUXF LD�&7(�GLQ�'QHVWURYVN��SDUWHQHU�±5XVLD���SDUWLFLSDUHD�OD�FRQVWUXF LD�&$(
&HUQDYRG���5RPkQLD���UDFRUGDUHD�OD�VLVWHPXO�HXURSHDQ��8QLXQHD�(XURSHDQ���
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3UH]HQWD�RULHQWDUH�XQLGLUHF LRQDO��D�LPSRUWXULORU�GH�FDUEXUDQ L�vQ�0ROGRYD�HVWH�GLFWDW��GH
SLD D�H[SRUWXULORU�0ROGRYHL��FDUH�vQ������DX�SOHFDW�vQ�SURSRU LH�GH�����VSUH�5XVLD��$PSOLILFDUHD
H[SRUWXULORU�PROGRYHQHúWL�F�WUH�QRL�SLH H�HVWH�FKHLD�F�WUH�LHúLUHD�0ROGRYHL�GLQ�SUH]HQWD�FUL]�
HQHUJHWLF���&RQIRUP�SULQFLSLXOXL�JHRJUDILF�JUDYLWD LRQDO��%DOGZLQ��������SDUWHQHUL�HFRQRPLFL
SULQFLSDOL�DL�0ROGRYHL�YRU�GHYHQL�vQ�WHUPHQ�PHGLX��SH�OkQJ��FHL�H[LVWHQ L�GHMD�±�8FUDLQD�úL�5XVLD�±
DOWH���PDUL�QD LXQL�HXURSHQH��*HUPDQLD��)UDQ D��,WDOLD��0DUHD�%ULWDQLH��$O�GRLOHD�JUXS�GH�SDUWHQHUL
GXS��LPSRUWDQ ��YRU�IL��5RPkQLD��3RORQLD��$XVWULD��(OYH LD��6SDQLD��%HOJLD��6XHGLD��2ODQGD�úL
%XOJDULD��$QXPH�DFHVWH� �UL�SRW�GHYHQL�SULQFLSDOLL�LPSRUWDWRUL�DL�SURGXVHORU�PROGRYHQHúWL��GH�DFHHD
XQ�HIRUW�FRQMXJDW�GLSORPDWLF�úL�FRPHUFLDO�HVWH�QHFHVDU�GLQ�SDUWHD�0ROGRYHL�SHQWUX�D�S�WUXQGH�úL�D�VH
PHQ LQH�SH�DFHVWH�SLH H�

6SHFLDOL]DUHD�vQ�SURGXF LD�FRPSOH[XOXL�DJURLQGXVWULDO�HVWH�FDUDFWHULVWLF��vQWUHJLL�UHJLXQL��/D�IHO
FD�úL�vQ�5HSXEOLFD�0ROGRYD�SRQGHUHD�SURGXF LHL�GDWH�vQ�VWUXFWXUD�3,%�HVWH�VHPQLILFDWLY��OD�IHO�vQ
8FUDLQD��5RPkQLD��%XOJDULD�úL�8QJDULD��3H�WHUPHQ�PHGLX�0ROGRYD�YD�U�PkQH�XQ�LPSRUWDQW
SURGXF�WRU�DJULFRO��úL�GLQ�FDX]D�SURWHF LHL�vQDOWH�D�SLH HL�DJULFROH�8(��GHVWLQD LL�SRWHQ LDOH�DOH
H[SRUWXULOH�PROGRYHQHúWL�SRW�GHYHQL�PDULL�LPSRUWDWRUL�GH�SURGXVH�DJULFROH�GLQ�$VLD�GH�6XG�HVW��vQ
VSHFLDO�&KLQD��úL�GLQ�RULHQWXO�0LMORFLX�OD�IHO�FD�úL�SLH HOH�LPHQVH�DOH�$PHULFLL�GH�1RUG��ÌQ�DFHVW�VFRS
0ROGRYD�D�GHSXV�GRFXPHQWHOH�SHQWUX�DGHUDUH�OD�2UJDQL]D LD�0RQGLDO��D�&RPHU XOXL�

$UKLWHFWXUD�FRODERU�ULL�vQ�(XURSD�0HGLDQ�

0ROGRYD�VH�EXFXU��GH�DYDQWDMXO�XQHL�YHFLQ�W� L�QRQ�FRQIURQWD LRQDOH�IDYRUDELOH�FRRSHU�ULL�
1LFL�8FUDLQD�úL�QLFL�5RPkQLD�QX�V�DX�PDQLIHVWDW�FD�SRWHQ LDOL�DJUHVRUL�DL�LQWHUHVHORU�0ROGRYHL��0DL
PXOW�FD�DWkW��DPEHOH�V�DX�DU�WDW�ILGHOH�SULQFLSLXOXL�GH�VWDELOLWDWH�UHJLRQDO��vQ�FXUVXO�PHGLHULL
GLIHUHQGXOXL�GLQ�7UDQVQLVWULD��$ILQLWDWHD�FXOWXUDO��GLQWUH�0ROGRYD�úL�5RPkQLD�SUHFXP�úL�UHOD LLOH
PROGR�XFUDLQHQH�PXOWLODWHUDOH�úL�YHULILFDWH�vQ�WLPS�vPSUHXQ��FX�SUH]HQ D�XQRU�PLQRULW� L�LPSRUWDQWH
GH�XFUDLQHQL�vQ�0ROGRYD�úL�URPkQL�vQ�8FUDLQD�FRQVWLWXLH�R�WHPHOLH�VROLGD�SHQWUX�VWDELOLUHD�GH�UHOD LL
VSHFLDOH�vQWUH�FHOH�WUHL� �UL��3DUWHQHULDWXO�SROLWLF�WULSDUWLW�D�vQFHSXW�V��GHD�SULPHOH�URDGH�
HXURUHJLXQLOH�3UXWXO�GH�VXV�úL�'XQ�UHD�LQIHULRDU��SUHFXP�úL�]RQD�GH�OLEHU�VFKLPE�5HQL�
*LXUJLXOHúWL�*DOD L��$FHVW�FDGUX�LQVWLWX LRQDO�XUPHD]��V��ILH�FRPSOHPHQWDW�GH�SURLHFWH�VSHFLDOH
FDSDELOH�V��GHD�XQ�UDQGDPHQW�PD[LP��vQ�SULPXO�UkQG�HFRQRPLF��DFHVWHL�FRODERU�UL��7UDWDWXO�SROLWLF
GH�ED]��D�IRVW�VHPQDW�FX�8FUDLQD�úL�H�vQ�FXUV�GH�GHILQLWLYDUH�FX�5RPkQLD�

,PHGLDW�GXS��RE LQHUHD�LQGHSHQGHQ HL�0ROGRYD�V�D�DO�WXUDW�SURFHVXOXL�GH�LQWHJUDUH�HXURSHDQ�
DGHUkQG�OD�26&(��&RQVLOLXO�(XURSHL�úL�DOWH�RUJDQLVPH�FRQWLQHQWDOH��ÌQ�QRLHPEULH������� DUD�QRDVWU�
D�VHPQDW�XQ�$FRUG�GH�SDUWHQHULDW�úL�FRRSHUDUH�FX�8QLXQHD�(XURSHDQ���ÌQ�FRQWH[W�HXURSHDQ
0ROGRYD�VH�vQVFULH�FD�SXUW�WRU�DO�PDL�PXOWRU�YDORUL�úL�WUDGL LL�FRPXQH�

$SDUWHQHQ D�OD�FRPXQLWDWHD�GH�OLPEL�QHR�ODWLQH�IDFLOLWHD]��úL�VFKLPEXULOH�HFRQRPLFH�ELODWHUDOH�FX
VWDWHOH�GLQ�DFHDVW��IDPLOLH��,WDOLHQLL�úL�VSDQLROL�LQYHVWHVF�vQ�SURGXF LD�GH�FRQIHF LL��vQF�O �PLQWH��VWLFO��
IUDQFH]LL�vQ�LQGXVWULD�HQHUJHWLF��úL�D�FLPHQWXOXL��7UDGL LD�XQHL�vQGHOXQJDWH�YHFLQ�W� L��GDU�úL�SUH]HQ D
XQHL�FRPXQLW� L�HWQLFH�QH�DVLJXU��R�OHJ�WXU��FX�3RORQLD��vQ�SUH]HQW�VXSOLPHQWDW��GH�LQWHQVH�OHJ�WXUL
FRPHUFLDOH��&RPXQLW� L�JHUPDQH��HOYH LHQH�úL�FKLDU�IUDQFH]H�DX�ORFXLW�úL�HOH�SH�WHULWRULXO�%DVDUDELHL�
DVW�]L�*HUPDQLD�GHYHQLQG�XQXO�GLQWUH�SDUWHQHULL�FRPHUFLDOL�úL�GRQDWRUL�SULQFLSDOL�DL�0ROGRYHL�
$FWLYLWDWHD�RDPHQLORU�GH�DIDFHUL�JUHFL�DU�SXWHD�V��FUHDVF��úL�HD�GDWRULW��UHOD LLORU�LVWRULFH�GDU�úL
SUH]HQ HL�XQHL�PLQRULW� L�JUHFHúWL�vQ�UHJLXQH��SULPXO�SURLHFW�FRPXQ�GH�DQYHUJXU��ILLQG�WHUPLQDOXO�GH
OD�*LXUJLXOHúWL��&RPXQLWDWHD�EXOJDULORU�GLQ�0ROGRYD��7DUDFOLD��7YDUGL D��vQWUH LQH�UHOD LL�GH
FRODERUDUH�FX�%XOJDULD��9LHQD��3UDJD��%XGDSHVWD�vúL�FRQVROLGHD]��UROXO�GH�PDUL�LQWHUVHF LL�D�(XURSHL
&HQWUDOH��&DQDOXO�'XQ�UH�0DLQ�5LQ�QH�GHVFKLGH�R�UXW��GH�WUDQVSRUW�GLUHFW��F�WUH�5RWWHUGDP�úL
$WODQWLF��ÌQ�ED]D�DFHVWXL�VLVWHP�úL�OHJ�WXULORU�SRWHQ LDOH�SDUWLFLSDUHD�OD�&()7$ �DU�DGXFH�0ROGRYHL
EHQHILFLXO�vQ�FHD�FH�SULYHúWH�SUHJ�WLUHD�SHQWUX�DGHUDUHD�OD�8(�
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(VWH�VXJHVWLY�IDSWXO�F��vQ�QRXD�VFKHPD�GH�UHJLRQDOL]DUH�D�(XURSHL�5HSXEOLFD�0ROGRYD
HVWH�SODVDW��vQ�JUXSXO�FHORU��� �UL�GLQ�(XURSD�GH�VXG�HVW����  �UL�DOH�IRVWHL�,XJRVODYLD��%XOJDULD�
5RPkQLD��$OEDQLD��0ROGRYD���%DQFD�0RQGLDO��vQ�DFWLYLWDWHD�VD�GH�DVHPHQHD�D�LQFOXV
5HSXEOLFD�0ROGRYD�vQ�JUXSXO� �ULORU�GLQ�DIDUD�&6,��&HKLD��6ORYHQLD��8QJDULD��6ORYDFLD�
0ROGRYD��FX�RILFLXO�UHJLRQDO�vQ�%XGDSHVWD�

5HOD LLOH�0ROGRYHL�FX�5XVLD�DX�HYROXDW�vQ�VSHFLDO�vQ�SODQ�HFRQRPLF��WUDWDWXO�SROLWLF�GH�ED]�
U�PkQkQG�QHUDWLILFDW�GH�F�WUH�'XPD�UXV���0ROGRYD�GRUHúWH�V��VWDELOHDVF��XQ�QRX�WLS�GH�UHOD LL�FX
5XVLD�ED]DWH�SH�UHVSHFW�úL�FRRSHUDUH�HFRQRPLF��UHFLSURF�DYDQWDMRDV��vQ�WLPS�FH�5XVLD��UHLWHUkQG
VXSRUWXO�V�X�SHQWUX�R�0ROGRY��LQGHSHQGHQW���DILUP��WRWRGDW��LQWHUHVXO�V�X�JHR�VWUDWHJLF�vQ
³VWU�LQ�WDWHD�DSURSLDW�´�

&RRSHUDUHD�UHJLRQDO��D�0ROGRYHL�HVWH�H[HPSOLILFDW��GH�&RPXQLWDWHD�6WDWHORU
,QGHSHQGHQWH��&6,���=RQD�&RRSHU�ULL�(FRQRPLFH�D�0DULL�1HJUH��=&(01���&RQIHULQ �� �ULORU
GXQ�UHQH��&RQIHULQ D�EDOFDQLF���7UDQ]LWXO�SHWUROXOXL�&DVSLF�YD�vQYLRUD�DFWLYLWDWHD�HFRQRPLF��vQ
0DUHD�1HDJU��úL��SUREDELO��UHOD LLOH�0ROGRYHL�FX� �ULOH�GLQ�&DXFD]��6FKLPEXULOH�HFRQRPLFH�FX
7XUFLD�VXQW�EHQHILFH�DPEHORU�S�U L��,VUDHOXO�vQ�FDOLWDWH�GH�FHQWUX�ILQDQFLDU�úL�FRPHUFLDO�GLQ
2ULHQWXO�0LMORFLX�FRODERUHD]��DFWLY�FX�0ROGRYD��IDSW�FH�VH�GDWRUHD]��úL�FHW� HQLORU�V�L�RULJLQDUL
GLQ�0ROGRYD�

5HOD LLOH�0ROGRYHL�FX�68$�úL�FX�&KLQD�VH�ED]HD]��SH�UHFXQRDúWHUHD�LPSRUWDQ HL�DFHVWRU
 �UL�vQ�FDGUXO�JOREDO�úL�vQ�FDOLWDWH�GH�SLH H�SRWHQ LDOH�HQRUPH�SHQWUX�SURGXVHOH�PROGRYHQHúWL��68$
FRQWLQX��V��ILH�FHO�PDL�LPSRUWDQW�GRQDWRU�H[WHUQ�DO�0ROGRYHL��$FHDVW�� DU��D�DFRUGDW�0ROGRYHL
FODX]D�1D LXQLL�FHOHL�PDL�IDYRUL]DWH�OD���LXOLH������úL��GH�DVHPHQHD���D�LQFOXV�R�vQ�6LVWHPXO
JHQHUDO�GH�SUHIHULQ H�vQ�������8Q�7UDWDW�ELODWHUDO�DVXSUD�LQYHVWL LLORU�D�IRVW�VHPQDW�OD����DSULOLH
�����

5HFHQW�D�IRVW�ODQVDW��SURSXQHUHD�LQVWLWXLULL�XQHL�QRL�WULODWHUDOH�VWUDWHJLFH�3RORQR�8FUDLQLDQR�
5RPkQH��$FHVWHD�VXQW�FHOH�PDL�PDUL� �UL�GLQ�(XURSD�0HGLDQ��FDUH�DU�SXWHD�IRUPD�RVDWXUD�QRLL
VWUXFWXUL�GH�FRRSHUDUH�vQ�UHJLXQH��$WXQFL�FkQG��SHQWUX�R�SHULRDG��vQGHOXQJDW���FHQWUHOH�XQGH�VH�OXDX
GHFL]LLOH�SHQWUX�DFHDVW��]RQ��HUDX�VLWXDWH�vQ�DIDU��±�0RVFRYD��,VWDPEXO��%HUOLQ�VDX�9LHQD�±
WULODWHUDOD�SURSXV��YD�FRQVWLWXL�R�FRQWUDEDODQ ��UHJLRQDO��ID ��GH�DFHVWH�FHQWUH�GH�LQIOXHQ ��H[WHUQ�

GH�SkQ��DFXP��FDUH�QHvQGRLHOQLF�YRU�FRQWLQXD�V��úL�PHQ LQ��UROXO�DFHVWD�FKLDU�GDF��VXE�IRUPH�QRL�

1RX��VWDWH�GLQ�(XURSD�GH�6XG�HVW�DX�FRQVWLWXLW�,QL LDWLYD�GH�FRRSHUDUH�D�(XURSHL�GH�VXG�HVW
�6(&,���vQFHUFkQG�V��XPSOH�YDFXXPXO�GH�RUJDQL]DUH�úL�VWUXFWXUDUH�GLQ�%DOFDQL��$FHVW�QRX�FDGUX
SROLWLFR�HFRQRPLF�DU�SXWHD�RIHUL�JDUDQ LLOH�QHFHVDUH�FRPSDQLLORU�LQWHUQD LRQDOH�GH�D�VH�DQJDMD�vQ
SURLHFWH�GH�DQVDPEOX�GH�GH]YROWDUH�UHJLRQDO��

'H]YROWDUHD�LQIUDVWUXFWXULL�UHJLRQDOH

&HOH�WUHL�EDOHQH�FDUH�YRU�VXV LQH�HFRQRPLD�0ROGRYHL�VXQW��LQYHVWL LLOH��H[SRUWXO��UH�H[SRUWXO�
úL�WUDQ]LWXO��3HQWUX�YDORULILFDUHD�FHD�PDL�HIHFWLY��D�DFHVWRU�IDFWRUL�HVWH�QHFHVDU��PRGHUQL]DUHD
LQIUDVWUXFWXULL��PDL�vQWkL�GH�WRDWH�D�WUDQVSRUWXOXL��WHOHFRPXQLFD LLORU��VHUYLFLLORU�SHQWUX
DQWUHSUHQRULDW�

0ROGRYD��XWLOL]kQG�DYDQWDMXO�XQHL�YHFLQ�W� L�QRQ�FRQIURQWD LRQDOH��vúL�DPSOLILF��UHOD LLOH�FX
FHQWUHOH�LQGXVWULDOH�úL�FRPHUFLDOH�GLQ�UHJLXQH��,DúL��%DF�X��*DOD L��&RQVWDQ D�GLQ�5RPkQLD�
2GHVD��&HUQ�X L��9LQL D�GLQ�8FUDLQD��2GHVD�úL�&RQVWDQ D�VXQW�FHOH�PDL�DSURSLDWH�SRUWXUL
PDULWLPH��2�VHULH�GH�SRUWXUL�IOXYLDOH�DU�SXWHD�IL�WUDQ]LWDWH�GH�DVHPHQHD�GH�SURGXVHOH
PROGRYHQHúWL��5HQL��,VPDLO��*DOD L��%U�LOD��0ROGRYD�QX�GLVSXQH�GH�XQ�DFFHV�OD�PDUH�vQ�VFKLPE
HODERUHD]��XQ�SURLHFW�GH�FRQVWUXF LH�D�XQXL�SRUW�SH�'XQ�UH�OD�*LXUJLXOHúWL��2�DOW��SRVLELOLWDWH�DU
IL�FRQVWUXF LD�XQXL�SRUW�PROGRYHQHVF�SH�WHULWRULXO�8FUDLQHL�OD�0DUHD�1HDJU��vQ�ED]D�XQXL�DFRUG
GH�DUHQG��SH�WHUPHQ�OXQJ�
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5H HDXD�GH�F�L�IHUDWH�PROGRYHQHúWL�SRDWH�VDWLVIDFH�GRDU�vQWU�R�PLF��P�VXU��QHFHVLW� LOH�GH
WUDQVSRUW�LQWHUQH�úL�H[WHUQH�DOH�0ROGRYHL��$PHQDMDUHD�XQXL�WUDQVSRUW�UDSLG�vQWUH�FHQWUHOH�XUEDQH
FHOH�PDL�LPSRUWDQWH�GLQ�UHJLXQH��&KLúLQ�X��%�O L��7LUDVSRO��2GHVD��9LQQL D��&HUQ�X L��,DúL��*DOD L�
DU�FUHúWH�FRQVLGHUDELO�WUDILFXO�GH�SDVDJHUL�LDU�OD�JHQHUDO�DU�GD�XQ�LPEROG�GH]YROW�ULL�HFRQRPLFH�vQ
UHJLXQH��9LWH]D�GH�GHSODVDUH�D�XQXL�WUHQ�,QWHUFLW\�HVWH�GH���������NP�RU���DVWIHO�GLVWDQ D�GLQWUH
%�O L�úL�&KLúLQ�X�DU�IL�SDUFXUV��vQ�PDL�SX LQ�GH�R�RU���2�SLHGLF��vQ�FDOHD�GH]YROW�ULL�DFHVWXL�IHO�GH
WUDQVSRUW�UDSLG�HVWH�GLIHUHQ D�GH�HFDUWDPHQW�H[LVWHQW��vQWUH�5RPkQLD��SH�GHRSDUWH��úL�5HSXEOLFD
0ROGRYD�úL�8FUDLQD��SH�GH�DOW��SDUWH�

2�VROX LH�SH�WHUPHQ�PHGLX��GDU�FX�XQ�UDQGDPHQW�LPHGLDW�DU�IL�DPHQDMDUHD�WURQVRDQHORU
8QJKHQL�,DúL��a��NP���*LXUJLXOHúWL�*DOD L��a��NP���LDU�XOWHULRU�8QJKHQL�&KLúLQ�X��FX�XQ
HFDUWDPHQW�GXEOX��XQXO�vQJXVW�úL�DOWXO�ODUJ��$VWIHO�SDVDJHULL�WUHQXULORU�,QWHUFLW\�YHQLQG�GLQ�5HSXEOLFD
0ROGRYD�DU�SXWHD�FRERUv�GLUHFW�OD�JDUD�,DúL�GH�XQGH�DU�DYHD�FRQH[LXQL�FRPRGH�FX�RULFH�DOW�PDUH
RUDú�GLQ�5RPkQLD�úL�2FFLGHQW��5HSXQHUHD�vQ�IXQF LXQH�D�WXQHOXOXL�GH�OD�&�LQDUL�DU�UHGXFH�GLVWDQ D
SDUFXUV��GH�WUHQ�vQWUH�&KLúLQ�X�úL�*DOD L�FX�FLUFD�����NP�

3ROLWLFD�GH]YROW�ULL�úRVHOHORU�HXURSHQH�YD�XUPD�DFHHDúL�ORJLF��GH�FRQHFWDUH�RSWLP��D
FHQWUHORU�HFRQRPLFH�UHJLRQDOH�PHQ LRQDWH��/XFU�ULOH�SULRULWDUH�VH�YRU�GHVI�úXUD�SH�WURQVRQXO
&KLúLQ�X�%�O L�FX�UDPLILFDUH�VSUH�6RURFD��8Q�QRX�SRG�YD�vQORFXL�IHULERWXO�vQ�GUXP�VSUH�9LQQL D��,DU
vQ�HWDSD�ILQDO��YRU�IL�PRGHUQL]DWH�DXWRVWU�]LOH�VSUH�,DúL�úL�2GHVD��2�QRX��OHJ�WXU��FX�6XGXO�YD�IL
GHVFKLV��SULQ�FRQVWUXF LD�XQHL�úRVHOH�FH�YD�WUDYHUVD�&RPUDWXO�VSUH�*LXUJLXOHúWL�úL�*DOD L�

8Q�SURLHFW�GH�SHUVSHFWLY��GH�OHJ�WXU��vQWUH�6FDQGLQDYLD�úL�%DOFDQL�HVWH�SUHY�]XW�GH�3URJUDPXO
8QLXQLL�(XURSHQH�SULYLQG�UHFRQHFWDUHD�(XURSHL�FHQWUDOH�úL�RULHQWDOH��(VWH�YRUED�GH�&RULGRUXO
(XURSHDQ�$���FH�XUPHD]��WUDVHXO�+HOVLQNL�6W�3HWHUVEXUJ�3VNRY�9LWHEVN�.LHY�/MXEDVLYND�
&KLúLQ�X�%XFXUHúWL�3ORYGLY�FX�UDPLILFD LL�VSUH�2GHVD��0RVFRYD��&ODLSHGD��.DOLQLQJUDG��3H�WHULWRULXO
0ROGRYHL�DFHVW�SURLHFW�SUHVXSXQH�UHQRYDUHD�DXWRVWU�]LL�3ROWDYD�%DOFDQL�úL�D�F�LL�IHUDWH�7LUDVSRO�
8QJKHQL�VDX�FRQVWUXF LD�XQRU�QRL�WURQVRDQH�SH�UHOD LD�.LHY�&KLúLQ�X�%XFXUHúWL�

7UDQVSRUWXO�DHULDQ�HVWH�vQ�FUHúWHUH�vQ�]RQ���ÌQ�0ROGRYD�H[LVW����DHURSRUWXUL�vQ�IXQF LXQH�úL
XQ�WRWDO�GH����SLVWH�GH�DWHUL]DUH�GLQ�FDUH���VXQW�SDYDWH��&KLúLQ�XO��EHQHILFLLQG�GH�VWDWXWXO�GH�FDSLWDO�
QD LRQDO��D�VWDELOLW�GHMD�OHJ�WXUL�DHULHQH�FX�FLUFD����GH�RUDúH�DOH�OXPLL��0DL�PXOW�FD�DWkW��DHURSRUWXO
&KLúLQ�X�HVWH�IRORVLW�FD�SXQFW�GH�WUDQ]LW�VSUH�RFFLGHQW�GH�F�WUH�F�O�WRULL�GLQ�(VW��vQ�VSHFLDO�8FUDLQD�
úL�YLFHYHUVD��7UDQVIRUPDUHD�&KLúLQ�XOXL�vQWU�XQ�QRG�UHJLRQDO�GH�WUDILF�DHULDQ��GHVHUYLQG�úL�]RQHOH
OLPLWURIH�DOH�5RPkQLHL�úL�8FUDLQHL�SRDWH�WUH]L�LQWHUHVXO�DFHVWRU�S�U L��%D]HOH�DHULHQH�GLQ�%�O L�úL
7LUDVSRO�DX�R�LQIUDVWUXFWXU��PRGHUQ��úL�SRW�IL�XWLOL]DWH�SHQWUX�WUDQVSRUWXO�GH�P�UIXUL�

5H HDXD�GH�WHOHFRPXQLFD LL�SULQ�ILEUH�RSWLFH�D�0ROGRYHL�D�IRVW�UDFRUGDW��OD�FHD�URPkQ��OD
*DOD L�úL�FHD�XFUDLQHDQ��OD�&HUQ�X L��1RL�WURQVRDQH�VXQW�vQ�FRQVWUXF LH�SH�VHJPHQWHOH�%�O L�,DúL�úL
&KLúLQ�X�2GHVD��6LVWHPXO�HQHUJHWLF�DO�0ROGRYHL�VXIHU��GH�OLSVD�XQHL�FRQHFW�UL�H[WHUQH�PDL�ODUJL��ÌQ
SUH]HQW�HO�HVWH�XQLW�OD�VLVWHPXO�HQHUJHWLF�DO�8FUDLQHL��FDUH�OD�UkQGXO�V�X�VH�DIO��vQ�FUL]���&RQVWUXLUHD�D
XQHL�OLQLL�GH�vQDOW��WHQVLXQH�%�O L�%RWRúDQL�YD�FRQHFWD�VLVWHPXO�HQHUJHWLF�PROGRYHQHVF�OD�FHO
HXURSHDQ��DVLJXUkQG�VHFXULWDWHD�HQHUJHWLF��D� �ULL�

&UHDUHD�FRQGL LLORU�GH�EXQ��DFFHVLELOLWDWH�D�0ROGRYHL�SULQ�PLMORDFHOH�GH�WUDQVSRUW��XQXL�VLVWHP
ELQH�GH]YROWDW�GH�WHOHFRPXQLFD LL��HWF��FRQVWLWXLH�R�SUHPLV��QHFHVDU��SHQWUX�GH]YROWDUHD�GH
SHUVSHFWLY��D� �ULL�FX�VWDWXWXO�GH�HFRQRPLH�PLF���GHVFKLV��OXPLL�
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����3RSXOD LD��IRU D�GH�PXQF��úL�RFXSD LD���*HQXULOH�vQ�GH]YROWDUH

'H]YROWDUHD�GXUDELO��D� �ULL�HVWH��vQ�PDUH�P�VXU���GHWHUPLQDW��GH�UHVXUVHOH�XPDQH��,QGLFHOH
GH]YROW�ULL�XPDQH��,'8��XWLOL]DW�vQ�SUDFWLFD�LQWHUQD LRQDO��FXSULQGH�WUHL�HOHPHQWH�GH�ED]��
ORQJHYLWDWHD��QLYHOXO�GH�HGXFD LH�úL�VWDQGDUGXO�GH�YLD ���ÌQ�DQLL�GH�WUDQ]L LH�V�DX�vQUHJLVWUDW�VFKLPE�UL
VXEVWDQ LDOH�vQ�SURFHVXO�JHQHUDO�GH�GH]YROWDUH�XPDQ���úL�QX�vQWRWGHDXQD�EHQHILFH��3UHPLVD�WHRUHWLF�
úL�LQWHQ LD�GH�D�UHPRGHOD�PHFDQLVPHOH�IXQF LRQ�ULL�RUJDQLVPXOXL�VRFLDO�FX�VFRSXO�DOLQLHULL�VRFLHW� LL
QRDVWUH�OD�GHPRFUD LLOH�PRGHUQH�QX�vQWRWGHDXQD�FRUHOHD]��FX�FRQVWUkQJHULOH��GLVWRUVLXQLOH�úL
FRPSOLFD LLOH�LPSXVH�GH�UHDOLWDWH��DYkQG�HIHFWH�QHGRULWH�SHQWUX�GH]YROWDUHD�XPDQ���,QGLFHOH�'8��vQ
FDOLWDWH�GH�UHSHU�SULQFLSDO�vQ�HVWLPDUHD�SRWHQ LDOXOXL�XPDQ�GLQ�5HSXEOLFD�0ROGRYD��D�IRVW�FDOFXODW
SHQWUX������FD�ILLQG�HJDO�FX��������FHHD�FH�SODVD� DUD�QRDVWU��SH�ORFXO����vQ�FODVDPHQWXO�FHORU����
 �UL�PRQLWRUL]DWH�úL�SH�ORFXO����SULQWUH� �ULOH�FX�GH]YROWDUH�PHGLH��ÌQ�XUP�WRULL�DQL�LQGLFHOH� �ULL�D
VF�]XW�

$VWIHO�vQ������DFHVW�LQGLFH�D�FRERUkW�OD��������VLWXkQG�5HSXEOLFD�0ROGRYD�SH�ORFXO����
SULQWUH� �ULOH�PRQLWRUL]DWH��ORFXO����SULQWUH� �ULOH�FX�GH]YROWDUH�PHGLH�úL�SHQXOWLPXO�SULQWUH
UHSXEOLFLOH�IRVWHL�8566��GHS�úLQG�GRDU�7DGMLNLVWDQXO��/LSVD�LQIRUPD LHL�VWDWLVWLFH�QHFHVDUH�SULYLQG
SDULWDWHD�SXWHULL�GH�FXPS�UDUH�D�PRQHGHL�QD LRQDOH�vQ�GRODUL�68$�QX�QH�SHUPLWH�V��FDOFXO�P�FRUHFW
úL�LQWHJUDO�LQGLFHOH�'8�SHQWUX������úL�������'XS��HVWLP�UL�LQGLUHFWH�,'8�QX�D�SXWXW�V��FUHDVF��vQ
DFHDVW��SHULRDG���FL��PDL�GHJUDE���D�FRQWLQXDW�V��VFDG��GLQ�FDX]D�UHGXFHULL�3,%�

&DOFXOXO�DQXDO�DO�,'8�úL�DQDOL]D�SURFHVHORU�úL�IHQRPHQHORU�FDUH�DFRSHU��SUREOHPDWLFD
GH]YROW�ULL�XPDQH�SXQH�vQ�HYLGHQ ��úL�XQHOH�DVSHFWH�LPSRUWDQWH�FDUH�GHILQHVF�LQYHVWL LD�vQ�FDSLWDOXO
XPDQ��FX�FRQVHFLQ H�SH�WHUPHQ�OXQJ�

&DUDFWHULVWLFD�GHPRJUDILF���3RSXOD LD�5HSXEOLFLL�0ROGRYD�VH�FLIUHD]��OD�������PLOLRDQH
ORFXLWRUL���������������'HQVLWDWHD�SRSXOD LHL�HVWH�GH�����ORFXLWRUL�NP���6FKLPE�ULOH�GHPRJUDILFH
GLQ�XOWLPD�SHULRDG��UHIOHFW��LQIOXHQ D�XQRU�QXPHURúL�IDFWRUL�HFRQRPLFL�úL�VRFLDOL��3ULPD�HVWH
VWDJQDUHD�úL�UHGXFHUHD�UDWHL�FUHúWHULL�GHPRJUDILFH��ÌQFHSkQG�FX������QXP�UXO�SRSXOD LHL�FUHúWH�FX
ULWPXUL�PDL�VF�]XWH��'DF��vQ�����������V�D�vQUHJLVWUDW�R�FUHúWHUH�VXEVWDQ LDO��D�SRSXOD LHL�±�����PLL�
XUPDW��GH�R�UHGXFHUH�D�UDWHL�GH�FUHúWHUH�vQ�����������±�GRDU�������PLL��DWXQFL�vQFHSkQG�FX�����
DUH�ORF�R�XúRDU��VF�GHUH�D�QXP�UXOXL�SRSXOD LHL��vQWUH�����������FX������PLL��vQWUH�����������±�FX
�����PLL��$�GRXD�HVWH�UHGXFHUHD�VSRUXOXL�QDWXUDO��1XP�UXO�FRSLLORU�Q�VFX L�vQ������D�IRVW�FX����
PDL�PLF�GHFkW�vQ�������5DWD�IHUWLOLW� LL�vQWUH�����������D�VF�]XW�GH�OD�������OD��������,DU�D�WUHLD
HVWH�DFFHOHUDUHD�vPE�WUkQLULL�GHPRJUDILFH�úL�VSRULUHD�SUHVLXQLL�SHQVLRQDULORU�DVXSUD�SRSXOD LHL
DQWUHQDWH�vQ�FkPSXO�PXQFLL��SUHFXP�úL�DVXSUD�VLVWHPXOXL�VHFXULW� LL�VRFLDOH�

ÌQFHSkQG�FX������OD�����SHUVRDQH�RFXSDWH�UHYHQHDX�������SHUVRDQH�QHRFXSDWH��GLQ�FDUH����
����VXE�YkUVWD�GH�PXQF��úL��������SHVWH�DFHDVW��YkUVWD��SHQVLRQDUL���6XQW�UH]XOWDWH�DOH
GHVFUHúWHULL�UDWHL�IHUWLOLW� LL�úL�D�FUHúWHULL�PRUWDOLW� LL�LQIDQWLOH�

(VWH�DIHFWDW��úL�LQVWLWX LD�IDPLOLHL��vQ�XOWLPLL�����DQL�QXP�UXO�DQXDO�GH�F�V�WRULL�V�D�PLFúRUDW�FX
FLUFD������LDU�GH�GLYRU XUL�D�FUHVFXW�FX��������

6H�REVHUY��WHQGLQ D�GH�UHGXFHUH�D�SURFHVHORU�PLJUDWRULL��vQWUH� �UL��GH�OD�������PLL�vQ�DQLL���
SkQ��OD����PLL�GH�PLJUDQ L�vQ������

7HQGLQ HOH�GHPRJUDILFH�QHIDYRUDELOH�vQUHJLVWUDWH�GXS�������FRQGXF�OD�QHFHVLWDWHD�SURPRY�ULL
XQRU�SROLWLFL�GHPRJUDILFH�úL�IDPLOLDOH�FDUH�DU�SXWHD�FRQWULEXL�OD�UHGUHVDUHD�DFHVWRU�WHQGLQ H�QHJDWLYH
úL�DU�IL�RULHQWDWH�VSUH�DWLQJHUHD�XQXL�HFKLOLEUX�HFRQRPLF�úL�VRFLDO�
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'LQDPLFD�QXP�UXOXL�SRSXOD LHL������������

$QXO��OD�vQFHSXW� 3RSXOD LD��PLL�SHUVRDQH
ÌQ���ID ��GH�QXP�UXO

WRWDO
vQ�WRWDO XUEDQ� UXUDO� XUEDQ� UXUDO�

���� ������ ������ ������ �� ��
�������F�WUH���LDQXDULH ������ ������ ������ �� ��
(YROX LD�SH�vQWUHDJD
SHULRDG�

������ ������ ������ �� ��

'LQDPLFD�VWUXFWXULL�GH�YkUVW��D�SRSXOD LHL���

���� ����
7RDW��SRSXOD LD ��� ���

LQFOXVLY�
��� ���� ����
����� ���� ����
����� ���� ����
����� ���� ����
����� ���� ����
����� ��� ���
����� ��� ���
���úL�PDL�vQ�YkUVW� ��� ���

'LQ�WRDW��SRSXOD LD�
VXE�YkUVWD�GH�PXQF� ���� ����
vQ�YkUVWD�GH�PXQF� ���� ����
SHVWH�YkUVWD�GH�PXQF� ���� ����

'LVWULEX LD�GHPRJUDILF��úL�HFRQRPLF��D�SRSXOD LHL�5HSXEOLFLL�0ROGRYD

���� ���� ���� ����

���1XP�UXO�GH�GHSHQGHQ  L�FH�UHYLQ�OD
����SHUVRDQH�vQ�YkUVWD�GH�PXQF �

ÌQ�WRWDO�SHUVRDQH ���� ���� �� ����
D��FRSLL�SkQ��OD����DQL��SHU�� ���� ���� �� ����
E��SHUVRDQH�SHVWH�YkUVWD�GH�PXQF� ���� ���� �� ����

���'LVWULEX LD��vQ��
D��FRSLL�SkQ��OD����DQL��SHUV�� ���� ���� ���� ����
E��SHUVRDQH�SHVWH�YkUVWD�GH�PXQF� ���� ���� ���� ����

���1XP�UXO�GH�GHSHQGHQ  L�FH�UHYLQ�OD
����SHUVRDQH�vQ�YkUVWD�GH�PXQF �

RFXSDWH�vQ�DJULFXOWXU�
ÌQ�WRWDO�SHUVRDQH ���� ���� ���� ����
D��FRSLL�SkQ��OD����DQL ���� ���� ���� ����
E��SHUVRDQH�SHVWH�YkUVWD�GH�PXQF� ���� ���� ���� ����

���'LVWULEX LD��vQ��
D��FRSLL�SkQ��OD����DQL ���� ���� ���� ����
E��SHUVRDQH�SHVWH�YkUVWD�GH�PXQF� ���� ���� ���� ����
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6SHUDQ D�GH�YLD ��OD�QDúWHUH�±�LQGLFH�GH�VLQWH]��D�QLYHOXOXL�GH�WUDL��DO�VW�ULL�V�Q�W� LL��DO
JUDGXOXL�GH�GH]YROWDUH�D�VLVWHPXOXL�VDQLWDU��DO�DFFHVLELOLW� LL�SRSXOD LHL�OD�DVLVWHQ D�PHGLFDO��HWF��±�D
VF�]XW�GH�OD������DQL��������OD������DQL��������ILLQG�FX������DQL�PDL�PLF��GHFkW�vQ�PDMRULWDWHD
 �ULORU�HXURSHQH��6LVWHPXO�VDQLWDU�VH�FRQIUXQW��FX�DYDODQúD�XQRU�JUDYH�SUREOHPH�GH�V�Q�WDWH��6WDUHD
V�Q�W� LL�SRSXOD LHL�HVWH�vQJULMRU�WRDUH��$�FUHVFXW�QXP�UXO�FD]XULORU�GH�vPEROQ�YLUL�GH�EROL
LQIHF LRDVH�úL�SDUD]LWDUH��GH�7%&�úL�D�FHORU�GH�FDQFHU��2�SUREOHP��JUDY��GXS�������R�FRQVWLWXLH
FD]XULOH�GH�6,'$��6�D�UHGXV�GUDPDWLF�DFFHVLELOLWDWHD�DVLVWHQ HL�PHGLFDOH�SHQWUX�SRSXOD LH�

ÌQ�GRPHQLXO�vQY� �PkQWXOXL�5HSXEOLFD�0ROGRYD�DUH�R�PRúWHQLUH�EXQ���JUDGXO�GH
DOIDEHWL]DUH�D�SRSXOD LHL�DGXOWH�HVWH�GH���������������FRWD�SHUVRDQHORU�FX�VWXGLL�PHGLL�úL�VXSHULRDUH
HVWH�GH�FLUFD��������GLQ�SRSXOD LD�vQWUH�������DQL��FRW��SHUVRDQHORU�FX�VWXGLL�VSHFLDOH�HVWH�GH�FLUFD
����GLQ�QXP�UXO�FHORU�DQWUHQD L�vQ�HFRQRPLD�QD LRQDO���LQFOXVLY�����FX�VWXGLL�VXSHULRDUH�úL�����FX
VWXGLL�VHFXQGDUH�VSHFLDOH���������3URFHVXO�HGXFD LRQDO�D�VXIHULW�PRGLILF�UL�VHPQLILFDWLYH�vQ�SHULRDGD
GH�WUDQ]L LH��ÌQY� �PkQWXO�D�IRVW�UHVWUXFWXUDW�OD�WRDWH�QLYHOXULOH��6�DX�vQUHJLVWUDW�vQV��úL�FRQVHFLQ H
QHJDWLYH�FX�HIHFWH�SH�WHUPHQ�OXQJ��VF�GHUHD�UDWHL�GH�vQURODUH�úFRODU��vQ�vQY� �PkQWXO�VHFXQGDU�
SLHUGHUL�úFRODUH��FX�SUHF�GHUH�GLQ�FDX]D�DEDQGRQXOXL��FDUH�vQ�����������DX�FRQVWLWXLW�����PLL�
GHJUDGDUHD�vQY� �PkQWXOXL�vQ�JHQHUDO�GLQ�FDX]D�SDXSHUL]�ULL�úL�VXEILQDQ �ULL��2�HYROX LH�DVFHQGHQW��D
vQUHJLVWUDW�vQY� �PkQWXO�XQLYHUVLWDU�

$SUHFLLQG�SR]LWLY�VWRFXO�IRU HL�GH�PXQF��FX�SUHJ�WLUH�JHQHUDO��úL�SURIHVLRQDO���WUHEXLH�V�
PHQ LRQ�P�WRWXúL�F��VXE�DVSHFWXO�PHQWDOLW� LL�SXEOLFH��FRPSRUWDPHQWXOXL�HFRQRPLF�úL�VRFLDO��GRDU�R
PLF��SDUWH�GLQ�SRSXOD LH�V�D�GRYHGLW�D�IL�UHFHSWLY��OD�WUDQ]L LH��V�D�DFRPRGDW�OD�QRLOH�FRQGL LL�GH�SLD �
úL�SULYHúWH�FX�RSWLPLVP�YLLWRUXO��0DMRULWDWHD�QX�HVWH�SUHJ�WLW��SHQWUX�D�úL�DVXPD�U�VSXQGHUH�GH
SURSULXO�GHVWLQ��QX�PDQLIHVW��LQL LDWLY��úL�QLFL�LQWHUHV�SHQWUX�UHIRUPHOH�FDUH�DX�ORF��3ULYDWL]DUHD�Q�D
GHYHQLW�vQF��XQ�H[HUFL LX�HFRQRPLF��2�DVHPHQHD�VWDUH�GH�OXFUXUL�FRQWULEXLH�VXEVWDQ LDO�OD�VWDJQDUHD
UHIRUPHORU��6H�LPSXQH�R�PDVLY��LQIRUPDUH�D�SRSXOD LHL��XQ�SURJUDP�GH�HGXFD LH�HFRQRPLF���VRFLDO�
úL�PRUDO��GH�SURSRU LL�

1LYHOXO�GH�WUDL�DO�SRSXOD LHL�FRQWLQX��V��VFDG���3XWHUHD�GH�FXPS�UDUH�D�SRSXOD LHL�D�HURGDW
VXEVWDQ LDO��)D ��GH������YHQLWXULOH�UHDOH�DOH�SRSXOD LHL�V�DX�UHGXV�GH�����RUL��VDODULXO�UHDO�V�D
PLFúRUDW�GH�����RUL��LDU�SHQVLD�UHDO��D�VF�]XW�GH�DSURDSH���RUL��(URGDUHD�SXWHULL�GH�FXPS�UDUH�VH
SURGXFH�úL�GLQ�FDX]D�UHVWDQ HORU�FURQLFH�OD�VDODULL�úL�SHQVLL��/XkQG�vQ�FRQVLGHUD LH�DFHVWH
FLUFXPVWDQ H��HVWLP�ULOH�LQWHUQD LRQDOH�DOH�QLYHOXOXL�V�U�FLHL�vQ�0ROGRYD�VXQW�H[WUHP�GH�QHIDYRUDELOH�

3RSXODWLD�VDUDFD���������SH�]L�333�
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6XUVD��318'���%(5'��7UDQVLWLRQ�5HSRUW�����

ÌQ������SHQWUX�SULPD�GDW��ULWPXO�FUHúWHULL�YHQLWXULORU�SRSXOD LHL�D�GHS�úLW�ULWPXO�FUHúWHULL
SUH XULORU��$X�IRVW�vQWUHSULQVH�P�VXUL�SHQWUX�SURWHF LD�SRSXOD LHL�FX�YHQLWXUL�PLFL��&X�WRDWH
DFHVWHD��V�U�FLD��H[SUHVLH�D�LQHFKLW� LL�VRFLDOH��DIHFWHD]��vQ�SUH]HQW�FLUFD�����GLQ�SRSXOD LD� �ULL�
6HPQDOHOH�V�U�FLULL�Q�DX�IRVW�VHVL]DWH�OD�WLPS��JUDGXO��GLPHQVLXQLOH�úL�ORFDOL]DUHD�IHQRPHQXOXL�VXQW
vQ�FXUV�GH�LGHQWLILFDUH��7HUPHQLL�³PLQLPXP�GH�H[LVWHQ D´��³SUDJXO�V�U�FLHL´�vQF��QX�VXQW
RILFLDOL]D L��$X�DS�UXW�FDWHJRULL�QRL�GH�RDPHQL�V�UDFL��IXQF LRQDUL��SHGDJRJL��PHGLFL��RDPHQL�GH
úWLLQ ���LQWHOHFWXDOL�GLQ�VIHUD�FXOWXULL�VSLULWXDOH�úL�DUWHORU�HWF��ÌQ�DQXO������YHQLWXULOH�E�QHúWL�DOH
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SRSXOD LHL�V�DX�PDMRUDW�ID ��GH�SHULRDGD�UHVSHFWLY��D�DQXOXL�WUHFXW�FX��������LDU�YHQLWXWLOU�E�QHúWL
DX�FUHVFXW�FX������

&DSDFLWDWHD�HFRQRPLF��D�6WDWXOXL�GH�D�VXV LQH�GRPHQLLOH�VRFLDOH�HVWH�IRDUWH�PLF���ÌQWUH
�����������FkQG�3,%�D�VF�]XW�FX������LDU�QHFHVLW� LOH�VRFLDOH�DX�FUHVFXW�H[SOR]LY��DORFDUHD
PLMORDFHORU�ILQDQFLDUH�SHQWUX�VIHUD�VRFLDO���vQY� �PkQW��V�Q�WDWH��LQGHPQL]D LL�VRFLDOH��úRPDM��SHQVLL
HWF���V�D�UHGXV�GH�OD�������SkQ��OD�������GLQ�EXJHW�

3ODVDUHD�vQ�FkPSXO�PXQFLL� �5HVXUVHOH�IRU HL�GH�PXQF��DOH�0ROGRYHL�DOF�WXLHVF����
PLOLRDQH�SHUVRDQH���������GLQ�FDUH�����PLOLRDQH�DQWUHQD L�vQ�HFRQRPLD�QD LRQDO���LQFOXVLY�vQ
DJULFXOWXU��±������vQ�LQGXVWULH�±��������3RQGHUHD�IRU HL�GH�PXQF��vQ�VHFWRUXO�GH�VWDW�V�D�UHGXV�GH
OD������������SkQ��OD���������������FHD�PDL�PDUH�SDUWH�D�SRSXOD LHL�DFWLYHD]��vQ�VHFWRUXO�SULYDW�

ùRPHULL�vQUHJLVWUD L�OD�RILFLLOH�IRU HL�GH�PXQF��vQ������FRQVWLWXLDX�FLUFD����PLL�SHUVRDQH�VDX
������GLQ�SRSXOD LD�DFWLY���3RWULYLW�DOWRU�FDOFXOH��úRPDMXO��vQUHJLVWUDW�úL�ODWHQW��H[FOX]kQG�úRPDMXO
VH]RQLHU�GLQ�DJULFXOWXU����OD�ILQHOH�DQXOXL������D�DWLQV�����GLQ�SRSXOD LD�HFRQRPLF�DFWLY���&UL]D
RFXS�ULL�IRU HL�GH�PXQF��SDUH�V��VH�IL�LQVWDODW�SH�WHUPHQ�OXQJ�úL�VH�FDUDFWHUL]HD]���SULQWU�XQ�JUDG
ULGLFDW�D�úRPDMXOXL�GH�OXQJ��GXUDW���SUHFXP�úL�SULQ�FUHúWHUHD�SRQGHULL�RFXSD LLORU�úL�UDPXULORU�PDL
SURVW�UHPXQHUDWH�vQ�VWUXFWXUD�DQJDM�ULL�vQ�FkPSXO�PXQFLL��ùRPDMXO�úL�QHVLJXUDQ D�UHSUH]LQW��R�ULVLS�

GH�FDSLWDO�XPDQ��VXUVH�GH�GLVSHUDUH��GHVFXUDMDUH�úL�LQGROHQ ��VRFLDO���IDFWRUL�GH�LQWHQVLILFDUH�D
LQHJDOLW� LL�úL�GH�H[FOXGHUH�VRFLDO���GH�IUDJPHQWDUH�D�VRFLHW� LL�vQ�DQVDPEOX�

ÌQ�VWUXFWXUD�SH�YkUVW��D�úRPHULORU�SUHGRPLQ��FDWHJRULLOH�FHOH�PDL�SURGXFWLYH��������DQL�úL
WLQHUHWXO�������DQL���FRQVWLWXLQG�����GLQ�WRWDO��$�FLQFLD��SDUWH�GLQ�úRPHUL�DX�VWXGLL�VXSHULRDUH�úL
PHGLL�VSHFLDOH��FHHD�FH�FRQVWLWXLH�R�JUDY��ULVLS��GH�UHVXUVH�XPDQH�

ÌQ�SURFHVXO�GLILFLO�GH�WUDQ]L LH�OD�HFRQRPLD�GH�SLD ���SUREOHPHOH�XQHL�SLH H�IOH[LELOH�úL
HILFLHQWH�D�PXQFLL�QX�úL�DX�J�VLW�VROX LL�DGHFYDWH��GHúL�VH�DIO��SHUPDQHQW�vQ�VIHUD�SUHRFXS�ULORU
JXYHUQDQ LORU�úL�VLQGLFDWHORU��3URJUDPHOH�GH�VWDW�SULYLQG�XWLOL]DUHD�IRU HL�GH�PXQF��QX�VXQW
IXQF LRQDOH��5HJOHPHQW�ULOH�OHJLVODWLY�LQVWLWX LRQDOH�QX�DX�SURGXV�SHUIRUPDQ H�VXEVWDQ LDOH�vQ
GRPHQLXO�VWDELOLULL�úL�IXQF LRQ�ULL�QRUPDOH�D�SLH HL�PXQFLL�

'HJUDGDUHD�IXQF LHL�úL�FDSDFLW� LL�SURGXFWLYH�D�HFRQRPLHL��UHGXFHUHD�GUDVWLF��D�LQYHVWL LLORU�VXQW
HOHPHQWH�FH�GHIRUPHD]��vQ�SHUPDQHQ ��IXQF LRQDUHD�SLH HL�PXQFLL��&D�IHQRPHQ�VRFLDO�úL�HFRQRPLF�
JUDGXO�GH�RFXSDUH�D�IRU HL�GH�PXQF��IDFH�SDUWH�GLQ�HFKLOLEUHOH��GH]HFKLOLEUHOH��PDMRUH�DOH�XQHL
VRFLHW� L��6WDWXO�YD�WUHEXL�V��LQWHUYLQ��PDL�HQHUJLF�SURPRYkQG�SROLWLFL�DGHFYDWH�vQ�DFHVW�GRPHQLX��FDUH
DU�H[WLQGH�SRVLELOLW� LOH�GH�DQJDMDUH��VWLPXODUHD�VHOHFWLY��D�LQYHVWL LLORU�vQ�IXQF LH�GH�UDQGDPHQWXO�úL
HILFDFLWDWHD�FUH�ULL�ORFXULORU�GH�PXQF���HOLPLQDUHD�EDULHUHORU�GH�H[WLQGHUH�D�DQWUHSUHQRULDWXOXL�PLF�úL
PLMORFLX��SROLWLFD�ILVFDO��HWF���úL�GH�UHSURILODUHD�SURIHVLRQDO��vQ�IXQF LH�GH�FHUHUH�úL�RIHUW��

*HQXULOH�vQ�GH]YROWDUH��(JDOLWDWHD�úL�GH]YROWDUHD�JHQXULORU�vQ�5HSXEOLFD�0ROGRYD�HVWH�R
LPSRUWDQW��SUREOHP��VRFLDO��úL�HFRQRPLF��D� �ULL��&UL]D�vQ�HFRQRPLH�úL�FRODSVXO�VLVWHPXOXL�GH
SURWHF LH�VRFLDO��D�SRSXOD LHL�DX�DYXW�XQ�LPSDFW�QHJDWLY�DVXSUD�VLWXD LHL�IHPHLORU�

3UREOHPHOH�SULQFLSDOH�

x� �3DUWLFLSDUHD�LQVXILFLHQW��D�IHPHLORU�OD�OXDUHD�GHFL]LLORU�OD�WRDWH�QLYHOXULOH��'HúL�IHPHLOH
FRQVWLWXLH�����GLQ�SRSXOD LH��IRUPkQG�����GLQ�IRU D�GH�PXQFD�úL�UHDOL]kQG�����GLQ�YHQLWXO
QD LRQDO��DVW�]L�VXQW�GRDU����GH�IHPHL�vQ�3DUODPHQW��QLFL�XQD�QX�VH�DIO��vQ�IXQF LH�GH�PLQLVWUX�VDX
vQ�IXQF LH�GH�SUHúHGLQWH�DO�XQXL�FRPLWHW�H[HFXWLY�PXQLFLSDO�úL�UDLRQDO��$FHDVWD�UHSUH]HQWDUH�HVWH�FX
PXOW�LQIHULRDU��PHGLHL�SH�JORE�úL�GLQ�(XURSD�

x� 6�U�FLD�úL�PL]HULD�vQ�FDUH�V�D�SRPHQLW�5HSXEOLFD�0ROGRYD�vQ�XUPD�JUDYHL�FUL]H
HFRQRPLFH��VRFLDOH�úL�SROLWLFH�DIHFWHD]��vQ�SULPXO�UkQG�IHPHLOH��ÌQ�FRQGL LLOH�WUDQ]L LHL�VSUH
HFRQRPLD�GH�SLD ��IHPHLOH�VXQW�H[FOXVH�SULPHOH�GLQ�UkQGXULOH�VDODULD LORU�vQ�FDGUXO�SURJUDPHORU�GH
VWDELOL]DUH�úL�UHVWUXFWXUDUH�D�HFRQRPLHL��)HPHLOH�FRQVWLWXLH�����GLQ�úRPHUL�úL�VXQW�H[SXVH�XQHL
SHULRDGH�GH�úRPDM�PDL�vQGHOXQJDWH�GHFkW�E�UED LL��$YkQG�DFHODúL�QLYHO�GH�LQVWUXLUH�FD�úL�E�UED LL�
IHPHLOH�DOF�WXLHVF�����GLQ�IRU ��GH�PXQF��QHFDOLILFDW��úL�VXQW�UHPXQHUDWH�OD�XQ�QLYHO�GH��������GLQ
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VDODULXO�E�UED LORU��JUDGXO�ORU�GH�RFXSDUH�ILLQG�GH�IDFWR�GXEOX��]LXD�GH�OXFUX�FRQWLQXkQG�úL�vQ
JRVSRG�ULH���'UHSW�XUPDUH�úL�SHQVLLOH�IHPHLORU�VXQW�PDL�PLFL�GHFkW�DOH�E�UED LORU��V�U�FLD�úL�PL]HULD
DIHFWkQGX�OH�PDL�vQWkL�GH�WRDWH�SH�HOH�

x� *UDGXO�GH�SDUWLFLSDUH�D�IHPHLORU�OD�SURFHVXO�GH�SURGXF LH�HVWH�PXOW�VXSHULRU�JUDGXOXL�GH
LPSOLFDUH�D�ORU�vQ�OXDUHD�GHFL]LLORU�vQ�SROLWLFD�HFRQRPLF��������)HPHLOH�DX�DFFHV�PDL�PLF�OD�UHVXUVH��OD
FUHGLWH��OD�UHSDUWL]DUHD�YHQLWXULORU��GH�DFHHD�QX�HVWH�vQWkPSO�WRU�IDSWXO�F��H[LVW��IRDUWH�SX LQH�IHPHL�
vQWUHSULQ]�WRUL�vQ�EXVLQHVV�XO�PDUH�úL�PLMORFLX��LDU�vQ�PLFXO�EXVLQHVV�HOH�FRQVWLWXLH�FFD������

x� �$FFHVXO�OD�RFURWLUHD�V�Q�W� LL�HVWH�DIHFWDW�GH�VLWXD LD�GH�FUL]��D�PHGLFLQLL��5DWD�QDúWHULORU
V�D�PLFúRUDW�vQ�XOWLPLL�DQL�GH�OD����OD�������VSRUXO�QDWXUDO�DO�SRSXOD LHL�V�D�PLFúRUDW�GH�OD�����OD�����
ÌQ�DFHODúL�WLPS�PRUWDOLWDWHD�GHS�úHúWH�QDWDOLWDWHD�vQ�PDMRULWDWHD�UDLRDQHORU�UHSXEOLFLL��LDU
PRUWDOLWDWHD�LQIDQWLO��D�FUHVFXW�vQ�XOWLPLL�FLQFL�DQL�GH�OD������OD������OD�ILHFDUH�PLH�QRX�Q�VFX L�
&RQFRPLWHQW�FUHúWH�QXP�UXO�IHPHLORU�FDUH�VXIHU��GH�DQHPLH�vQ�SHULRDGD�VDUFLQLL�±��������LDU
QLYHOXO�PRUWDOLW� L�OD�QDúWHUH�HVWH�GH�����RUL�PDL�PDUH�GHFkW�vQ� �ULOH�HXURSHQH�������±�������
�����±�������GLQ�FHL�PRU L�LQIDQWLO��

x� 2�SUREOHP��FH�QX�SRDWH�IL�WUHFXW��VXE�W�FHUH�HVWH�YLROHQ D�FRQWUD�IHPHLORU��9LROXO��E�WDLD�
YLROHQ D�SVLKLF���DWUDJHUHD�vQ�DFWLYLW� L�GH�SURVWLWX LH��K�U XLUHD�VH[XDOD�±�WRDWH�DFHVWH�IHQRPHQH�
ILLQG�GHVWXO�GH�U�VSkQGLWH�vQ�VRFLHWDWH��QX�úL�J�VHVF�UH]ROYDUHD��VWDWXO�QHDFRUGkQGX�OH�DWHQ LD
FXYHQLW���1X�H[LVW��GDWH�VWDWLVWLFH�SULYLQG�IHQRPHQHOH�VXV�QXPLWH��RUL�HOH�QX�UHIOHFWD�QLFL�SH
GHSDUWH�VLWXD LD�UHDO���ÌQ�VFKLPE�VH�vQUHJLVWUHD]��WRW�PDL�PXOWH�FD]XUL�GH�VXLFLG��GHJUDGDUH�PRUDO�
úL�DOFRROL]DUH�D�IHPHLORU��DYRUWXUL�FULPLQDOH�HWF���IHQRPHQH�FH�VXQW�SUH]HQWH�vQ�WRDWH�VRFLHW� LOH
DIODWH�vQ�FUL]���ùL�PDL�JUDY�HVWH�F��YLROHQ D�FRQWUD�IHPHLORU�DUH�UHSHUFXVLXQL�GHRVHELW�GH�VHULRDVH�úL
JUHX�GH�HVWLPDW�SHQWUX�YLLWRUXO�QD LXQLL�

x� 'HúL�SDUWLFLS��OD�YLD D�VRFLDO��úL�SROLWLF��D�VRFLHW� LL��IHPHLOH�SUDFWLF�QX�VXQW�SURPRYDWH�OD�SRVWXUL
GH�FRQGXFHUH�vQ�FDGUXO�SDUWLGHORU�SROLWLFH��([LVW��SDUWLGH�vQ�FDUH�IHPHLOH�FRQVWLWXLH�����GLQ�PHPEUL��ÌQV�
QLFL�OD�QLYHO�ORFDO��QLFL�OD�QLYHO�QD LRQDO�HOH�QX�SURPRYHD]��vQ�RUJDQHOH�GH�FRQGXFHUH�DOH�DFHVWRU�RUJDQLVPH�
'UHSW�FRQVHFLQ ��IHPHLOH�QX�VXQW�UHSUH]HQWDWH�vQ�OLVWHOH�HOHFWRUDOH�úL�QX�DX�úDQVD�V��LQIOXHQ H]H�DVXSUD
GHFL]LLORU�OXDWH�GH�F�WUH�SDUWLGHOH�UHVSHFWLYH��([LVWHQ D�FkWRUYD�PLúF�UL�VRFLDO�SROLWLFH�IHPLQLQH�YLQH�GRDU�V�
FRQILUPH�UHJXOD��$FHVWHD�IDF�SDUWH��GH�UHJXO���GLQ�EORFXUL�HOHFWRUDOH��DO�WXUL�GH�DOWH�SDUWLGH��úL�GRDU�vQ�DFHVW
IHO�SRW�SURPRYD�XQ�DQXPLW�QXP�U�GH�IHPHL�vQ�RUJDQHOH�HOHFWLYH�

6WUDWHJLD�GH]YROW�ULL�� �ULL�QX�SRDWH�IL�FRQFHSXW��I�U��FUHDUHD�XQXL�VLVWHP�YLDELO�GH�SURWHF LH
VRFLDO��D�IHPHLORU��3HQWUX�HODERUDUHD�OXL�VXQW�QHFHVDUH�

x� FROHFWDUHD�GH�GDWH�VWDWLVWLFH�FX�SULYLUH�OD�DFWLYLWDWHD�GH�PXQF��UHPXQHUDW��úL
QHUHPXQHUDW���VLWXD LD�VW�ULL�V�Q�W� LL�úL�vQY� �PkQWXOXL�GXS��VH[�úL�YkUVW���JUDGXO�GH�SDUWLFLSDUH�D
IHPHLORU�vQ�RUJDQHOH�GH�FRQGXFHUH�GH�WRDWH�QLYHOHOH�

x� PRGLILFDUHD�RUJDQL]�ULL�PXQFLL��OXkQG�vQ�FRQVLGHUD LH�GLYHUVH�IXQF LL�H[HUFLWDWH�GH�F�WUH
IHPHL��UHDOL]DUHD�SURJUDPHORU�GH�vQY� �PkQW�úL�LQVWUXLUH��DVLJXUDUHD�SDUWLFLS�ULL�IHPHLORU�vQ
UHIRUPDUHD�VLVWHPXOXL�VRFLDO�

x� VWDELOLUHD�GLUHF LLORU�GH�FHUFHWDUH�FRPSOH[��D�JHQXULORU��VRFLRORJL��HFRQRPLúWL��MXULúWL�
GHPRJUDIL��FHUFHW�WRUL�PHGLFDOL��

3UREOHPHOH�SHULRDGHL�GH�WUDQ]L LH�SRW�IL�VROX LRQDWH�vQ�SHUVSHFWLY�������������vQWU�XQ�PRG
FRQVWUXFWLY�FX�SDUWLFLSDUHD�IHPHLORU�FD�SDUWHQHUL�DFWLYL��DVLJXUkQG�HFKLWDWHD�VRFLDO��D�SHUVRDQHORU
GH�DPEHOH�VH[H��$LFL�WUHEXLH�V��ILH�OXDW�vQ�FRQVLGHUD LH�IDSWXO��F��GDF��DFWLYLWDWHD�GH�SURGXFHUH�D
IHPHLORU�HVWH�UHJOHPHQWDW��GH�OHJLOH�SLH HL��FHUHUHD��RIHUWD��FRQFXUHQ D���DWXQFL�DFWLYLWDWHD�ORU
FDVQLF���vQ�GRPHQLXO�PDWHUQLW� LL�úL�HGXF�ULL�FRSLLORU��HVWH�R�IXQF LH�D�IDPLOLHL�úL�VRFLHW� LL��FDUH�vúL
DVXP��PHQ LQHUHD�úL�SHUIHF LRQDUHD�VLVWHPXOXL�GH�VWDW�GH�SURWHF LH�D�PDWHUQLW� LL�úL�FRSLO�ULHL�

2ELHFWLYHOH�úL�VDUFLQLOH�5HSXEOLFLL�0ROGRYD�vQ�YHGHUHD�HJDOLW� LL�úL�GH]YROW�ULL�JHQXULORU�VXQW
LQGLFDWH�vQ�3DUWHD���D�SUH]HQWXOXL�GRFXPHQW�
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6WUDWHJLD�GH]YROW�ULL�GXUDELOH�D�5HSXEOLFLL�0ROGRYD�SH�SHULRDGD�DQLORU�����������WUHEXLH�V�
LQFOXG��FD�HOHPHQW�GH�ED]��úL�XWLOL]DUHD�UD LRQDO��D�UHVXUVHORU�QDWXUDOH�úL�SURWHF LD�PHGLXOXL
vQFRQMXU�WRU�

$FXLWDWHD�SUREOHPHL�XWLOL]�ULL�UHVXUVHORU�QDWXUDOH�vQ�0ROGRYD�VH�FDUDFWHUL]HD]��SULQ
XUP�WRDUHOH��GHQVLWDWHD�vQDOW��D�DFWLYLW� LL�HFRQRPLFH�úL�D�SRSXOD LHL��UROXO�FKHLH�DO�UHVXUVHORU�WHUHVWUH
úL�DFYDWLFH�vQ�FRPSOH[XO�HFRORJLF�úL�HFRQRPLF�DO� �ULL��OLSVD�XQRU�UH]HUYH�PLQHUDOH�GH�UHVXUVH
HQHUJHWLFH�H[SORDWDELOH��JUDGXO�vQDOW�GH�HUR]LXQH�D�VROXULORU�úL�SROXDUH�D�DSHORU��VXSUDIH HOH�OLPLWDWH
DOH�]RQHORU�GH�RGLKQ���I�UkPL DUHD�GHSDUWDPHQWDO��D�VLVWHPXOXL�RUJDQHORU�DGPLQLVWU�ULL�GH�VWDW�vQ
GRPHQLXO�XWLOL]�ULL�UHVXUVHORU�QDWXUDOH��S�PkQWXO��DSHOH��UHVXUVHOH�PLQHUDOH��PHGLXO�DPELDQW�±�DSDU LQ
GLIHULWRU�GHSDUWDPHQWH��

'RX��FDWHJRULL�GH�UHVXUVH�QDWXUDOH�GLVSRQLELOH�vQ�SURSRU LL�VXILFLHQWH�SHQWUX�SURS�úLUHD�VRFLDO�
úL�HFRQRPLF��D�5HSXEOLFLL�0ROGRYD��3ULPD�FXSULQGH�UHVXUVHOH�SHGR�FOLPDWHULFH�FDUH�vQ�WRWDOLWDWH
IDYRUL]HD]��GH]YROWDUHD�XQHL�DJULFXOWXUL�GH�PDUH�UDQGDPHQW��$�GRXD�LQFOXGH�UHVXUVHOH�PLQHUDOH
QHPHWDOLIHUH�FDUH�SRW�IL�IRORVLWH��vQ�FDOLWDWH�GH�PDWHULDOH�GH�FRQVWUXF LH��VDX�SHQWUX�IDEULFDUHD
DFHVWRUD��FLPHQW��VWLFO���JLSV��YDU��EORFXUL�GH�FRQVWUXF LH�HWF����EHQWRQLWH��HWF��&kW�GHVSUH�FDUEXUDQ L
úL�PLQHUDOH�PHWDOLIHUH�±�HOH�SUDFWLF�OLSVHúWH��$EVHQ D�UHVXUVHORU�HQHUJHWLFH��FDUDFWHULVWLF��úL�SHQWUX
DOWH� �UL�GLQ�6XG�HVWXO�(XURSHL��HVWH�XQ�IDFWRU�UHVWULFWLY�vQ�GLYHUVLILFDUHD�DFWLYLW� LORU�HFRQRPLFH�úL
FRQVXP�FDUH�LPSXQH�R�SROLWLF��HFRQRPLF��DGHFYDW��

6H�úWLH�F��DFWXDOD�FUL]��HFRORJLF��JOREDO��REOLJ��VWDWHOH�V��úL�DVXPH�U�VSXQGHUH�úL�QRL�IXQF LL�vQ
PDQDJHPHQWXO�úL�YDORULILFDUHD�GXUDELO��D�UHVXUVHORU�QDWXUDOH��LQFOXVLY�D�FHORU�HQHUJHWLFH��$FHVW
PDQDJHPHQW�FDUH�VH�UHDOL]HD]��GH�UHJXO��SULQWU�XQ�VLVWHP�FRHUHQW�GH�LQVWUXPHQWH�MXULGLFH�
LQVWLWX LRQDOH��HFRQRPLFH�úL�VRFLDOH��vQ�5HSXEOLFD�0ROGRYD�DELD�VH�vQMJKHEHD]��úL�HVWH�vQF��GHSDUWH
GH�D�IL�DGHFYDW�úL�HILFLHQW��'HúL�FDGUXO�OHJDO��SULYLQG�SURWHF LD�PHGLXOXL�vQFRQMXU�WRU�úL�XWLOL]DUHD
UHVXUVHORU�QDWXUDOH�HVWH�UHvQQRLW�vQ�FRQIRUPLWDWH�FX�QRUPHOH�LQWHUQD LRQDOH��vQ�SUDFWLFD�XWLOL]�ULL
�H[SORDW�ULL��UHVXUVHORU�QDWXUDOH��SURGXF LHL�úL�FRQVXPXOXL�VH�S�VWUHD]��LQHU LD�YHFKLXOXL
FRPSRUWDPHQW�HFRQRPLF�VDX�VRFLDO��YHFKLOH�WHKQRORJLL�úL�QRUPH��IDSW�FDUH�FRQWLQX��V��DGXF�
SUHMXGLFLL�HFRQRPLFH��VRFLDOH��HFRORJLFH��7D[HOH�úL�SO� LOH�VWDELOLWH�SHQWUX�XWLOL]DUHD�UHVXUVHORU�úL
SROXDUHD�PHGLXOXL�vQF��QX�DX�HIHFWXO�VFRQWDW�

6ROXULOH��FRQVWLWXLH�FHO�PDL�SUH LRV�FDSLWDO�QD LRQDO��*HRJUDILF�VH�DWHVW��R�FXYHUWXU��GH�VROXUL
XQLF��SULQ�FRPSOH[LWDWHD��VD�JHQHWLF���6H�GLVWLQJ�����YDULHW� L�GH�VROXUL��&LUFD�����GLQ�WHULWRULXO
 �ULL�úL�����GLQ�WHUHQXULOH�DJULFROH�VXQW�DFRSHULWH�FX�³FHUQR]LRPXUL´�±�FHO�PDL�IHUWLO�WLS�GH�VRO�
5HVWXO�WHULWRULXOXL�HVWH�DFRSHULW�FX�VROXUL�EUXQH�úL�VHPLEUXQH�GH�S�GXUH��VROXUL�GH�OXQF���&D�úL�vQ�DOWH
 �UL�GHQV�SRSXODWH�úL�FX�R�DJULFXOWXU��LQWHQVLY���UHVXUVHOH�IXQFLDUH�GLQ�5HSXEOLFD�0ROGRYD�VXQW
DIHFWDWH�VXEVWDQ LDO�GH�UHGXFHUHD�IHUWLOLW� LL�QDWXUDOH��GH�VF�GHUHD�FDSDFLW� LL�GH�UHJHQHUDUH
�UHSURGXF LH��úL�GH�SLHUGHUL�GLUHFWH��LUHFXSHUDELOH��GH�WHUHQXUL�

ÌQ�SHULRDGD�SUHPHUJ�WRDUH�WUDQ]L LHL�FkQG�YDORDUH�UHDO��D�S�PkQWXOXL�QX�VH�HVWLPD�vQ�FRVWXUL�
S�PkQWXO�QX�DYHD�SUH ��QX�HUD�PDUI���LDU�SRVWXODWXO�XWLOL]�ULL�MXGLFLRDVH�D�WHUHQXULORU�QX�SXWHD�IL
GHFkW�R�VLPSO��GHFODUD LH��ÌQVWU�LQDUHD�úL�GHJUDGDUHD�WHUHQXULORU�DJULFROH�F�S�WDVH�SURSRU LL
GHYDVWDQWH���ÌQWUH�����������VXSUDID D�WHUHQXULORU�DJULFROH�V�D�PLFúRUDW�FX������LDU�FHD�D
VXSUDIH HORU�DUDELOH�FX�FLUFD������ÌQ�XOWLPLL�������DQL�DULD�WHUHQXULORU�DUDELOH�OD�XQ�ORFXLWRU�V�D
PLFúRUDW�GH�OD������OD������KD��FX�R�WUHLPH���ÌQ�DFHDVW��SHULRDG��DX�IRVW�VFRDVH�GLQ�FLUFXLWXO�DJULFRO
����PLL�KD�GH�WHUHQXUL�FX�VROXUL�IHUWLOH��SHQWUX�FRQVWUXF LL�LQGXVWULDOH��GUXPXUL��H[WLQGHUHD�RUDúHORU�úL
VDWHORU��úL�DX�IRVW�LQWURGXVH�vQ�DJULFXOWXUD�LQWHQVLY������PLL�KD��WHUHQXUL�GH�ERQLWDWH�LQIHULRDU��VDX
GHJUDGDWH��2UDúHOH�úL�VDWHOH�³VFRW´�GLQ�FLUFXLWXO�DJULFRO�DQXDO�FLUFD�����������KD�

3UREOHPD�PDMRU��FX�FDUH�VH�FRQIUXQW��DJULFXOWXUD� �ULL��HVWH�UHGXFHUHD�FDSDFLW� LL
UHJHQHUDWLYH��GHJUDGDUHD�FDOLW� LL�VROXULORU�
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5LVFXO�VSRULW�OD�HURGDUHD�SHULRGLF��D�VROXULORU�vQ�SURSRU LL�HQRUPH�GLQ�FDX]D�DYHUVHORU
�H[HPSOX�D�������GH�IDSW�QX�D�IRVW�OXDW�vQ�FDOFXO�vQ�DPHQDM�ULOH�WHUHQXULORU�DJULFROH��&LUFD�������
PLOLRDQH�KD��GLQ�DFHVWHD�VXQW��VLWXDWH�SH�FRVWLúH��6XSUDID D�DUDELO��VXSXV��SHULFROXOXL�HUR]LXQLL�HVWH
GH������PLOLRDQH�KD��6ROXULOH�DWLQVH�GH�WRDWH�IRUPHOH�GH�HUR]LXQH�LQFOXVLY�FHOH�GLVWUXVH�VH�HVWLPHD]�
OD�FLUFD�����PLL�KD�VDX�����GLQ�WHULWRULXO� �ULL���������6XSUDID D�VROXULORU�HURGDWH�VH�H[WLQGH�DQXDO
FX�������SLHU]kQG��������GLQ�IHUWLOLWDWHD��LQL LDO��

3URSRU LL�WRW�PDL�PDUL�FDS�W��HUR]LXQHD�OLQLDU����$QXDO�VH�IRUPHD]��vQ�PHGLH���������UDYHQH
úL�YLURDJH�DWLQJkQG�R�VXSUDID ��WRWDO��GH�����PLL�KD��6�DX�LQWHQVLILFDW�DOXQHF�UL�GH�WHUHQ��OD�FDUH�úL�
DX�DGXV�FRQWULEX LD�YDORULILFDUHD��WHUDVDUHD��SRYkUQLúXULORU�JHRWHKQLF�LQVWDELOH�SUHFXP�úL�vQFHUF�ULOH
GH�vQGLJXLUH�D�DSHORU�vQ�UH]HUYRDUH�GH�DFXPXODUH�SH�SDQWH�

$VWIHO��HUR]LXQHD�VROXULORU�V�D�WUDQVIRUPDW�vQWU�R�FDODPLWDWH�QD LRQDO���(YLGHQW��PXOWH
VXSUDIH H�YRU�WUHEXL�WUHFXWH�OD�³UHVXUVH�LUHFXSHUDELOH´��%LODQ XO�KXPXVXOXL�vQ�VRO�vQ�XOWLPLL����GH�DQL
HVWH�GHILFLWDU�úL�GHSLQGH�GLUHFW�GH�GR]HOH�vQJU�ú�PLQWHORU�RUJDQLFH�DGPLQLVWUDWH��3�WXUD�VXSHULRDU��D
VROXULORU�D�SLHUGXW�����GLQ�KXPXV�vQ�XOWLPXO�VHFRO��6LWXD LD�V�D�DJUDYDW�úL�PDL�PXOW�vQ�DQLL�GH
WUDQ]L LH��vQ�������OD���KD�WHUHQXUL�DUDELOH�V�DX�DSOLFDW�PDL�SX LQ�GHFkW�vQ������vQJU�ú�PLQWH�RUJDQLFH
GH�����RUL��vQJU�ú�PLQWHOH�FKLPLFH���GH����RUL�

'HúL�vQ�XOWLPLL����DQL�XWLOL]DUHD�vQJU�ú�PLQWHORU�FKLPLFH�úL�D�SHVWLFLGHORU�V�D�PLFúRUDW�GH���
RUL��SURILOXO�VROXOXL�FRQ LQH�FDQWLW� L�DSUHFLDWLYH�GH�PHWDOH�JUHOH��SHVWLFLGH�úL��UH]LGXXUL�QRFLYH�GH
vQJU�ú�PLQWH�FKLPLFH�

'HJUDGDUHD�VROXULORU�HVWH�UH]XOWDQWD�DSRUWXOXL�FRQFRPLWHQW�DO�PDL�PXOWRU�IDFWRUL��QDWXUDOL�
SROLWLFL��LQVWLWX LRQDOL�úL�vQ�PRG�GHRVHELW�PDQDJHULDOL�

ÌQWU�R� DU��FD�5HSXEOLFD�0ROGRYD�FX�SRWHQ LDO�DWkW�GH�YDORURV�GH�UHVXUVH�IXQFLDUH�
SUREOHPD�FRQVHUY�ULL�IXQF LLORU�UHSURGXFWLYH�DOH�IHUWLOLW� LL�úL�FDOLW� LL�HFRORJLFH�DOH�VROXULORU�HVWH
R�SULRULWDWH�QD LRQDO���5HDOPHQWH��VWDUHD�VROXULORU�WUH]HúWH�vQJULMRUDUH�VXE�FHOH�PDL�GLYHUVH
DVSHFWH�

5HVXUVHOH�DFYDWLFH��5HSXEOLFD�0ROGRYD�GLVSXQH�GH�R�UH HD�KLGURJUDILF���FH�LQFOXGH�R�SDUWH
GLQ�ED]LQHOH�UkXULORU�1LVWUX�úL�3UXW��'LQ�FHL������DIOXHQ L�DL�1LVWUXOXL�úL�3UXWXOXL�����DX�R�OXQJLPH
PDL�PLF��GH����NP�úL�QXPDL����R�OXQJLPH�GH�SHVWH�����NP��0DMRULWDWHD�DFHVWRU�DIOXHQ L�vQ�WLPSXO
YHULL�VHDF���5kXULOH�PDUL�±�1LVWUXO�úL�3UXWXO�L]YRU�VF�GLQ�&DUSD L�úL�SHQWUX�5HSXEOLFD�0ROGRYD�VXQW
UkXUL�GH�WUDQ]LW��5HSXEOLFD�0ROGRYD�DUH�R�LHúLUH�OD�'XQ�UH�vQ�RYDO�GH�FRQIOXHQ D�DFHVWXL�IOXYLX�FX
UkXO�3UXW�

3H�WHULWRULXO�5HSXEOLFLL�0ROGRYD�VH�DIO�������UH]HUYRDUH�DUWLILFLDOH�úL�ODFXUL��LQFOXVLY����FX�XQ
YROXP�GH�SHVWH���PLO��P��ILHFDUH��&HOH�PDL�PDUL��&RVWHúWL�6WkQFD�SH�3UXW������PLO��P���úL�'XE�VDUL
SH�1LVWUX������PLO��P���

6FXUJHUHD�GH�WUDQ]LW�D�UkXOXL�1LVWUX�OD�VHF LXQHD�GH�LHúLUH�GH�SH�WHULWRULXO�5HSXEOLFLL�0ROGRYD
DUH�XQ�GHELW�DQXDO�GH������NP���D�UkXOXL�3UXW�OD�Y�UVDUH�vQ�'XQ�UH�±�����NP��

3H�WHULWRULXO�5HSXEOLFLL�0ROGRYD�VH�DFXPXOHD]��vQ�PHGLX�SH�DQ������NP��GH�DS���FHHD�FH
UHSUH]LQW������P��OD�XQ�ORFXLWRU��/XkQG�vQ�FRQVLGHUD LH�úL�YROXPXO�DSHL�GH�WUDQ]LW�DO�UkXULORU�1LVWUX
úL�3UXW��DFHVW�LQGLFH�DWLQJH������P��SH�DQ�

5H]HUYHOH�GH�DSH�VXEWHUDQH�GXOFL�úL�VDOPDVWUH�VXQW�HVWLPDWH�OD�DSUR[LPDWLY�������PLO��P��vQ���
RUH��'LQ�DFHDVW��FDQWLWDWH�����HVWH�DS��SRWDELO���5HSDUWL]DUHD�DFHVWRU�UH]HUYH�vQ�WHULWRULX�QX�HVWH
XQLIRUP���FHD�PDL�PDUH�SDUWH�ILLQG�FRQFHQWUDW��vQ�YDOHD�1LVWUXOXL��$FWXDOPHQWH�JUDGXO�GH�XWLOL]DUH�D
UHVXUVHORU�GH�DSH�VXEWHUDQH�QX�GHS�úHúWH������PDL�PLF�GHFkW�vQ�DOWH� �UL��&X�WRDWH�DFHVWHD��vQ�XQHOH
ORFDOLW� L�VH�DWHVW��VF�GHUHD�QLYHOXOXL�ORU�KLGURVWDWLF�

&DOLWDWHD�DSHL�UkXULORU�1LVWUX�úL�3UXW��FkW�úL�D�ODFXULORU�úL�UH]HUYRDUHORU�GH�DS��vQ�JHQHUDO�HVWH
VDWLVI�F�WRDUH�SHQWUX�DVLJXUDUHD�YLH LL�PHGLXOXL�DFYDWLF��'XS��SURSULHW� LOH�VDOH�IL]LFR�FKLPLFH�úL
EDFWHULRORJLFH�DSD�UkXOXL�1LVWUX�SH�WHULWRULXO�5HSXEOLFLL�0ROGRYD�HVWH�GH�FODVD�,,�GH�FDOLWDWH�±�³DS�

FX�SROXDUH�PRGHUDW�´�H[FHSWkQG�XQHOH�VHF LXQL�OLPLWDWH�XQGH�DSD�HVWH�GH�FODVD�,,,�±�³SROXDW�´��$SD
UkXOXL�3UXW�vQ�JHQHUDO�FRUHVSXQGH�FODVHL�,,�GH�FDOLWDWH��OD�IHO��FX�H[FHS LD�XQRU�SRU LXQL�XQGH�VH�DWHVW�
FODVD�,,,�úL�FODVD�,9�GH�SROXDUH��$SD�UkXULORU�PLFL�HVWH�SROXDW���FODVD�,,,�úL�,9�GH�FDOLWDWH��



����5HVXUVHOH�QDWXUDOH

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

'LQ�FDQWLWDWHD�WRWDO��GH�DSH�VXEWHUDQH��GRDU�����SRW�IL�XWLOL]DWH�vQ�VFRSXUL�HFRQRPLFH��GLQ
FDX]D�PLQHUDOL]�ULL�PDUL�D�FRPSR]L LHL�FKLPLFH�QDWXUDOH��FRQ LQH�IOXRU��D]RW�DPRQLDFDO��KLGURJHQ
VXOIXUDW�úL�PHWDQ��

6SUH�GHRVHELUH�GH�DSHOH�GH�DGkQFLPH��DSHOH�IUHDWLFH�VXQW�SROXDWH�PDL�PXOW�VDX�PDL�SX LQ�FX
QLWUD L��6XUVHOH�SULQFLSDOH�GH�SROXDUH�VXQW��FRPSOH[HOH�úL�IHUPHOH�]RRWHKQLFH��DúH]�ULOH�UXUDOH��GH
UHJXO���OLSVLWH�GH�VLVWHPH�GH�FDQDOL]DUH��JXQRLúWLOH�DPHQDMDWH�QHFRUHVSXQ]�WRU��XWLOL]DUHD�QHUD LRQDO�
D�vQJU�ú�PLQWHORU�FKLPLFH�

&RQVXPXO�DSHL��FRQIRUP�GDWHORU�VWDWLVWLFLL��vQ������V�D�HVWLPDW�OD�������PLO��P���VDX�GH���RUL
PDL�SX LQ�GHFkW�vQ�������FHHD�FH�FRUHOHD]��FX�VF�GHUHD�SURGXF LHL�vQ�HFRQRPLD�QD LRQDO��
5HSDUWL]DUHD�QHXQLIRUP��D�UHVXUVHORU�GH�DS���FDOLWDWHD�ORU�QHFRUHVSXQ]�WRDUH�VWDQGDUGHORU�vQ�XQHOH
]RQH�úL�ORFDOLW� L��VHFHWHOH��VH]RQLHUH�úL�ORFDOH�FRQVWLWXLH�XQ�LPSDFW�DSUHFLDELO��VXEVWDQ LDO��GH�RUGLQ
HFRQRPLF�úL�vQGHRVHEL�VRFLDO�

ÌQ����GLQ�FHOH����ORFDOLW� L�FX�XQ�VLVWHP�FHQWUDOL]DW�GH�DOLPHQWDUH��DSD�QX�FRUHVSXQGH
VWDQGDUGXOXL�GH�VWDW�³DS��SRWDELO�´�GLQ�FDX]D�GHS�úLULL�FRQ LQXWXOXL�GH�IOXRU��KLGURJHQ�VXOIXUDW�
QLWUD L��PLQHUDOL]DUH�HWF��3HVWH�����GLQ�IkQWkQLOH�FRQWURODWH�vQ�PHGLXO�UXUDO�QX�FRUHVSXQG
VWDQGDUGXOXL��(YLGHQW��PDQDJHPHQWXO�DSHL�HVWH�XQD�GLQ�SUREOHPHOH�SULRULWDUH�vQ�FHD�PDL�DSURSULDW�
SHUVSHFWLY��

3�GXULOH�5HSXEOLFLL�0ROGRYD�QX�SRW�IL�SULYLWH�FD�VXUVH�IRUHVWLHUH�GH�R�LPSRUWDQ ��HFRQRPLF�
DSUHFLDELO���'LPHQVLXQLOH��FDOLWDWHD�úL�JHRJUDILD�S�GXULORU�QX�FRUHVSXQG�SOHQDU�QLFL�H[LJHQ HORU�GH
LQIUDVWUXFWXU��HFRORJLF���6WDWLVWLFD�DWHVW��R�VXSUDID ��vPS�GXULW��GH�����PLL�KD�VDX������GLQ
WHULWRULX��,QVSHFWRUDWXO�(FRORJLF�GH�VWDW�FRQILUP��GRDU�����PLL�KD����������&UL]D�GH�FRPEXVWLELO�úL
PDQDJHPHQWXO�LQDGHFYDW�DO�S�GXULORU�FRQGXF�OD�W�LHUHD�ORU�GH]RUJDQL]DW���UHDOPHQWH�OD�R�GHYDVWDUH�D
UHVXUVHORU��6LWXD LD��UHFODP��R�UHVWUXFWXUDUH�XUJHQW��GH�SURIXQ]LPH�D�PDQDJHPHQWXOXL�VLOYLF�

5HVXUVHOH�PLQHUDOH��0HGLXO�JHRORJLF�VWUDWLILFDW�HVWH��VWXGLDW�OD�DGkQFLPL�GH�����NP�
3URVSHF LXQLOH�DX�IRVW�RULHQWDWH�SUHGRPLQDQW�OD�H[SORUDUHD�úL�H[SORDWDUHD�UHVXUVHORU�GH�DS��úL�D
PDWHULDOHORU�GH�FRQVWUXF LH��([SORUDUHD�]�F�PLQWHORU�GH�KLGURFDUEXUL�D�DWLQV�DGkQFLPL�UHODWLY�PLFL
���������NP��GHVFRSHULQGX�VH�]�F�PLQWHOH�QHVHPQLILFDWLYH�GH�SHWURO��JD]H��F�UEXQH�EUXQ��/XFU�ULOH
DX�IRVW�VLVWDWH�vQ�������ùL�DX�UHvQFHSXW�vQ�SUH]HQW��([SORUDUHD�XQRU�SUHVXSXVH�]�F�PLQWH�GH
FDUEXUDQ L�VH�HIHFWXHD]���vQ�]RQD�&DQWHPLU�9XOF�QHúWL�OD�����NP�DGkQFLPH��FRQIRUP�XQHL
FRQFHVLXQL��GH�F�WUH�FRPSDQLD�DPHULFDQ��³5HGHFR´�

ÌQ� DU��VXQW�H[SORUDWH�úL�OXDWH�OD�HYLGHQ ������]�F�PLQWH�GH�PLQHUHXUL�QHPHWDOLIHUH��VH
H[SORDWHD]�������VXQW�SUHJ�WLWH�SHQWUX�YDORULILFDUH�����VH�DIO��vQ�UH]HUY��������([SORDWDUHD
PDWHULDOHORU�GH�FRQVWUXF LH�VH�HIHFWXHD]��vQWU�XQ�UHJLP�WHKQRORJLF�GHS�úLW��FX�SLHUGHUL�PDUL�GH
PDWHULH�SULP�������±�GHúHXUL�QHYDORULILFDWH��

/XDUHD�vQ�FRQVLGHUD LH�D�IDFWRUXOXL�HFRORJLF�vQ�VFRSXO�DVLJXU�ULL�GH]YROW�ULL�GXUDELOH�D� �ULL�vQ
YLLWRUXO�DSURSULDW�SUHVXSXQH�XUP�WRDUHOH�

x� vQW�ULUHD�UROXOXL�VWDWXOXL�vQ�GLULMDUHD�SRWHQ LDOXOXL�UHVXUVHORU�QDWXUDOH�SULQ�LQWHUPHGLXO
QRUPHORU�MXULGLFH�úL�D�DPSOLILF�ULL�IDFWRUXOXL�HFRORJLF�vQ�PHFDQLVPXO�HFRQRPLF�

x� UHGXFHUHD�FRQVXPXOXL�GH�HQHUJLH�úL�LPSOLFDUHD�UHVXUVHORU�QDWXUDOH�vQ�SURFHVXO�GH
SURGXFHUH��DSOLFDUHD�VLVWHPXOXL�FHUWLILF�ULL�REOLJDWRULL�D�SURGXF LHL�FRQIRUP�FHULQ HORU�HFRORJLFH�

x� LQWURGXFHUHD�XWLOL]�ULL�FRQWUD�EDQL�D�UHVXUVHORU�QDWXUDOH��DWUDVH�vQ�SURFHVXO�HFRQRPLF��FX
FDQDOL]DUHD�XOWHULRDU��D�XQHL�S�U L�GLQ�PLMORDFH�SHQWUX�UHVWDELOLUHD�úL�SURWHF LD�UHVXUVHORU�QDWXUDOH�

0ROGRYD�DU�WUHEXL�V��H[WLQG��SDUWLFLSDUHD�VD�vQ�FRODERUDUHD�LQWHUQD LRQDO��vQ�GRPHQLXO
SURWHF LHL�PHGLXOXL�vQFRQMXU�WRU�D�VXE�UHJLXQLL�(XURSHL�GH�6XG�HVW��UHDOL]�ULL�SURLHFWHORU�HFRORJLFH
FRPXQH�FX�5RPkQLD�úL�8FUDLQD�
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����&DSDFLW� LOH�GH�SURGXF LH�úL�LQIUDVWUXFWXUD

3HUVSHFWLYHOH�GH]YROW�ULL�0ROGRYHL�VH�ED]HD]��vQ�PXOWH�SULYLQ H�SH�QLYHOXO�DWLQV�DO�SURGXF LH�úL
DO�LQIUDVWUXFWXULL��3H�P�VXUD�FUHúWHULL�YROXPXOXL�3,%�úL�DO�LQYHVWL LLORU��HFRQRPLD�VH�GH]YROW��GH�OD
IRUPHOH�VLPSOH�OD�FHOH�FRPSXVH��vQDOW�WHKQRORJL]DWH��FH�VH�FDUDFWHUL]HD]��SULQWU�XQ�YROXP�PDUH�GH
FDSLWDO�

(VWH�LPSRUWDQW�D�GHWHUPLQD�OD�FH�HWDS��GH�GH]YROWDUH�HFRQRPLF��VH�DIO��5HSXEOLFD�0ROGRYD�
FDUH�HVWH�SRWHQ LDOXO�V�X�GH�SURGXF LH��SHQWUX�D�DUJXPHQWD�FRUHFW�F�LOH�GH�LHúLUH�GLQ�FUL]��úL�GH
HYROX LH�VSUH�R�HFRQRPLH�FX�HILFLHQ ��vQDOW���ÌQ�FRQIRUPLWDWH�FX�FODVLILFDUHD�%�QFLL�0RQGLDOH��SH
ED]D�LQGLFHOXL�3,%�SH�FDS�GH�ORFXLWRU��0ROGRYD�DSDU LQH�HFRQRPLLORU�FX�XQ�YHQLW�PLF��,QGLFLL
VWUXFWXULL�UDPXULORU�GH�SURGXF LH�úL�DL�DVLJXU�ULL�FX�LQIUDVWUXFWXU��vQ�5HSXEOLFD�0ROGRYD�FRUHVSXQG
LQGLFLORU�SHQWUX�DFHDVW��FDWHJRULH�GH� �UL�

(FRQRPLD�0ROGRYHL��FD� DU��PLF��HVWH�LPSOLFDW��vQ�GLYL]LXQHD�LQWHUQD LRQDO��D�PXQFLL�
([SRUWXO�SURGXF LHL�GLQ�0ROGRYD�FRQVWLWXLH�vQ�MXU�GH�����GLQ�YROXPXO�3,%��2�GDW��FX�DFWLYLWDWHD�SH
SLD D�&6,��5HSXEOLFD�0ROGRYD�D�VWDELOLW�OHJ�WXUL�FRPHUFLDOH�FX�PDL�PXOW�GH����GH� �UL��$FHVWRUD�GLQ
XUP��vQ������OH�D�UHYHQLW�FLUFD�����GLQ�YROXPXO�WRWDO�DO�VFKLPEXOXL�GH�P�UIXUL�

6WUXFWXUD�DFWXDO��D�HFRQRPLHL�0ROGRYHL�HVWH�GHULYDW��DWkW�GLQ�FHD�H[LVWHQW��vQ�SHULRDGD
DQWHULRDU��UHIRUPHL��FD�SDUWH�FRPSRQHQW��D�HFRQRPLHL�8566��FkW�úL�GUHSW�R�XUPDUH�D
WUDQVIRUP�ULORU�GLQ�SHULRDGD�GH�WUDQ]L LH��&RQGL LLOH�QDWXUDOH�úL�FOLPDWHULFH�XQLFH��VROXO�IHUWLO�úL
WUDGL LLOH�ORFXLWRULORU�DX�GHWHUPLQDW�VSHFLDOL]DUHD� �ULL�vQ�IDEULFDUHD�SURGXVHORU�DOLPHQWDUH�
$EXQGHQ D�IRU HL�GH�PXQF��D�FRQGL LRQDW�GH]YROWDUHD�UDPXULORU�FDUH�QHFHVLW��XQ�YROXP�PDUH�GH
PXQF��±�FRQVWUXF LD�GH�PDúLQL�úL�LQGXVWULD�XúRDU���LQGXVWULD�GH�FRQVWUXF LL��ED]kQGX�VH�SH�PDWHULD
SULP��ORFDO���ÌQ�DQLL�µ���HFRQRPLD�0ROGRYHL�D�IRVW�DIHFWDW��GH�FUL]���XQD�GLQ�XUP�ULOH�DFHVWHLD�ILLQG
SLHUGHUHD�SDU LDO��D�SLH HORU�WUDGL LRQDOH��&�XW�ULOH�VSRQWDQH�DOH�SURGXF�WRULORU�GLQ�0ROGRYD�SHQWUX
D�QRL�QLúH�SH�SLD D�H[WHUQ��DX�FDX]DW�WUDQVIRUPDUHD�VWUXFWXULL�UDPXUDOH�D�HFRQRPLHL�

ÌQFHSkQG�FX�DQXO�������vQ
SHULRDGD�FUL]HL��SRWHQ LDOXO�HFRQRPLF
DO�0ROGRYHL�V�D�UHGXV��VF�GHUHD�3,%
D�FRQVWLWXLW������D�SURGXF LHL
LQGXVWULDOH�±������D�DJULFXOWXULL�±
�����'HLQGXVWULDOL]DUHD�LPSXV��D
 �ULL�D�VFRV�vQ�SULP�SODQ�DJULFXOWXUD
�GXS��SRQGHUHD�vQ�VWUXFWXUD�3,%�
JUDGXO�GH�XWLOL]DUH�D�IRU HL�GH�PXQF�
HWF����vQ�DFHVW�VHFWRU�OXFUHD]�����
GLQ�SRSXOD LD�DQJDMDW��vQ�SURGXF LD

PDWHULDO��úL�VH�FUHHD]��������GLQ�3,%��2�FRW��DWkW�GH�vQDOW��D�DJULFXOWXULL�VFDGH�UH]LVWHQ D
JHQHUDO��D�HFRQRPLHL�vQ�ID D�FRQGL LLORU�FOLPDWHULFH�QHIDYRUDELOH�

$JULFXOWXUD

ÌQ�VWUXFWXUD�SURGXF LHL�ILWRWHKQLFH�vQ�0ROGRYD�SUHYDOHD]��FXOWXULOH�FHUHDOLHUH��IUXFWHOH�úL
VWUXJXULL��FLUFD�����GLQ�WRWDO��

$YDQWDMXO�FXOWXULORU�FHUHDOLHUH�FRQVW��vQ�FKHOWXLHOL�UHGXVH�GH�SURGXF LH�úL�FHUHUH�ULGLFDW��DWkW
SH�SLD D�LQWHUQ���FkW�úL�OD�H[SRUW��([WLQGHUHD�XOWHULRDU��D�SURGXF LHL�GH�FHUHDOH�SUH]LQW��XQ
VFHQDULX�GH�GH]YROWDUH�UHODWLY�VLPSOX�

(VWLPDUHD�3,%�SH�FDWHJRULL�GH�UHVXUVH������

VHUYLFLL

�����

WD[HOH�QHWH

�����

DOWH�LQGXVWULL

�����

DJUR�LQGXVWULD

�����

DJULFXOWXUD

�����
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(VWH�PXOW�PDL�HILFLHQW�GH�D�FRQFHQWUD�DWHQ LD�DVXSUD�SURGXF LHL�IUXFWHORU��OHJXPHORU�úL
VWUXJXULORU��úL�D�GHULYDWHORU�DFHVWRUD�SHQWUX�H[SRUW��ÌQ�DFHVW�VFRS��H�QHFHVDU�GH�D�vPEXQ�W� L�HVHQ LDO
WHKQRORJLD�úL�PDUNHWLQJXO�vQWUHSULQGHULORU�GH
SUHOXFUDUH��&XOWLYDUHD�VIHFOHL�GH�]DK�U��D
OHJXPHORU�úL�D�IORULL�VRDUHOXL�HVWH�GLULMDW��GH
FHUHUHD�vQWUHSULQGHULORU�GH�SUHOXFUDUH��LDU�D
WXWXQXOXL�±�GH�FHUHUHD�SLH HL�H[WHUQH
�LQGXVWULD�ORFDO��DUH�R�FDSDFLWDWH�GH
SUHOXFUDUH�GH�SURGXF LH�ORFDOH������PLL�WRQH
DQXDO��

5H]HUYH�SHQWUX�vPEXQ�W� LUHD�VWUXFWXULL
SURGXF LHL�DJULFROH�H[LVW���GHRDUHFH�PDL�PXOW
GH�����GLQ�VXSUDIH HOH�DUDELOH�VH�IRORVHVF
SHQWUX�FXOWLYDUHD�JUkXOXL��2�GDW��FX�FUHúWHUHD
UHFROWHL�OD�KHFWDU�D�DFHVWHL�FXOWXUL�VXSUDIH HOH
HOLEHUDWH�SRW�IL�IRORVLWH�SHQWUX�SURGXFHUHD
FXOWXULORU�PDL�HILFLHQWH�

3URGXF LD�]RRWHKQLF��HVWH�RULHQWDW��vQ�JHQHUDO�VSUH�SLD D�LQWHUQ���5HGXFHUHD�DFHVWHL
SURGXF LL�HVWH�FDX]DW��GH�VF�GHUHD�QLYHOXOXL�GH�WUDL�DO�SRSXOD LHL��GH�IRORVLUHD�WHKQRORJLLORU�YHFKL
úL�GH�OLFKLGDUHD�vQWUHSULQGHULORU�PDUL�GH�SURGXFHUH�D�F�UQLL�úL�D�ODSWHOXL��FDUH�IXQF LRQDX�SH�ED]�
GH�QXWUH �LPSRUWDW��6LWXD LD�HVWH�DJUDYDW��úL�GH�GLVWUXJHUHD�IRQGXOXL�JHQHWLF�GH�S�V�UL�úL�DQLPDOH
GH�SU�VLO��

3UREOHPHOH�SULQFLSDOH�DOH�VHFWRUXOXL�DJUDU�

x� FHD�PDL�PDUH�SDUWH�D�WHKQLFLL�DJULFROH�V�D�X]DW�PRUDO�úL�IL]LF�

x� vQ�XOWLPLL���DQL�SDUFXO�GH�PDúLQL�úL�WUDFWRDUH�SUDFWLF�QX�D�IRVW�UHvQQRLW��V�DX�S�VWUDW�GRDU
����GLQ�SDUFXO�GH�WUDFWRDUH�H[LVWHQW�vQ������

x� FRVWXO�UHVXUVHORU�FUHGLWDUH�HVWH�vQDOW��UDWD�GREkQ]LL�OD�FUHGLWH�D�E�QFLORU�H�GH�FLUFD
������FHHD�FH�vQ�FRQGL LLOH�YLWH]HL�PLFL�GH�FLUFXOD LH�D�FDSLWDOXOXL�vQ�VHFWRUXO�DJUDU�IDFH�FD�DFHVWH
UHVXUVH�V��ILH�SUDFWLF�LQDFFHVLELOH�SHQWUX�vQWUHSULQGHULOH�DJULFROH�

x� HVWH�GLVWUXV��LQIUDVWUXFWXUD�FHQWUDOL]DW���IXUQL]DUHD�vQJU�ú�PLQWHORU�PLQHUDOH��D
UHVXUVHORU�FKLPLFH�SHQWUX�SURWHF LD�SODQWHORU��D�SLHVHORU�GH�VFKLPE�SHQWUX�WHKQLFD�DJULFRO���D
VHPLQ HORU�úL�D�FRPEXVWLELOXOXL���LDU�FHD�QRX��QX�D�IRVW�vQF��FUHDW��

x� HVWH�VODE�GH]YROWDW�VLVWHPXO�GH�GHVIDFHUH�úL�GH�H[SRUW�D�SURGXF LHL�

x� QX�V�D�FUHDW�vQF��VLVWHPXO�GH�DVLJXUDUH�DO�SURGXF LHL�DJULFROH�

,QGXVWULD

7UHFHUHD�OD�HFRQRPLD�GH�SLD ���FRODSVXO�OHJ�WXULORU�HFRQRPLFH��UHGLVWULEXLUHD�SURSULHW� LL�
SLHUGHUHD�SLH HL�H[WHUQH�úL�UHGXFHUHD�FHOHL�LQWHUQH�DX�SURYRFDW�GHVWDELOL]DUHD�vQWUHSULQGHULORU
LQGXVWULDOH��UHGXFHUHD�EUXVF��D�YROXPXOXL�SURGXF LHL�LQGXVWULDOH�

5HGXFHUHD�D�IRVW�PLQLP��OD�vQWUHSULQGHULOH�FDUH�IXQF LRQHD]��SH�ED]D�PDWHULHL�SULPH�ORFDOH
�LQGXVWULD�DOLPHQWDU��úL�D�PDWHULDOHORU�GH�FRQVWUXF LH��úL�PD[LP��vQ�LQGXVWULD�XúRDU��úL�FRQVWUXF LD
GH�PDúLQL��&DX]HOH�SULQFLSDOH�GH�VF�GHUH�D�SURGXF LHL�VXQW�LQFHUWLWXGLQHD�YL]kQG�GUHSWXULOH�GH
SURSULHWDWH�OD�vQWUHSULQGHUL��VFXPSLUHD�SUH XOXL�OD�HQHUJLH�úL�PDWHULH�SULP���WHKQRORJLLOH�GHS�úLWH�
SURGXVHOH�QHFRPSHWLWLYH�úL�OLSVD�GH�H[SHULHQ ��vQ�HFRQRPLD�GH�SLD ��

6WUXFWXUD�URDGHL������

6IHFOD�GH�]DKDU

��
$OWHOH

���

7XWXQ

��

6WUXJXUL

���

/HJXPH

��
)UXFWH

���

&HUHDOH

���

)ORDUHD�VRDUHOX

��
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,QGLFLL�YROXPXOXL�GH�SURGXFWLH�SH�UDPXUL�DOH�LQGXVWULHL��LQ�SURFHQWH�DQXO�����

FRPSDUDWLY�FX������

�

��

��

��

��

���

3URGXFWLD

DOLPHQWDUD�VL

GH�EDXWXUL

3URGXFWLD�GH

WXWXQJHULH

3URGXFWLD

WH[WLOHORU

3URGXFWLD

LPEUHFDPLQWHL

3UHOXFUDUHD

SLHOLL�

SURGXFHUHD

LQFDOWDPLQWHL

3URGXFWLD�GH

DUWLFROH

PLQHUDOH

QHPHWDOLFH

&RQVWUXFWLD

GH�PDVLQL�VL

SUHOXFUDUHD

PHWDOXOXL

3URGXFWLD

PRELOHL

'LQ�SXQFW�GH�YHGHUH�DO�SHUVSHFWLYHL�LQGXVWULD�HVWH�VHFWRUXO�GH�ED]��DO�HFRQRPLHL�FDUH�DVLJXU�
VWDELOLWDWHD�GH]YROW�ULL� �ULL��ÌQ�LQGXVWULD�0ROGRYHL�SUHYDOHD]��FHD�DOLPHQWDU���vQV��HD�QX�SRDWH
GHYHQL�XQ�VWDELOL]DWRU�DO�HFRQRPLHL��GHRDUHFH�GHSLQGH�GLUHFW�GH�RVFLOD LLOH�SURGXFHULL�vQ�VHFWRUXO
DJUDU��0DMRULWDWHD�vQWUHSULQGHULORU�FRQVWUXFWRDUH�GH�PDúLQL�DX�OXFUDW�DQWHULRU�vQ�FRPSOH[XO�PLOLWDU�
LQGXVWULDO�DO�8566�úL��GXS��GH]PHPEUDUHD�HL��DX�SLHUGXW�SLH HOH�GH�GHVIDFHUH��'LPHQVLXQLOH�PDUL
DOH�DFHVWRU�vQWUHSULQGHUL�GHWHUPLQ��QLYHOXO
vQDOW�DO�FKHOWXLHOLORU�GH�SURGXF LH�úL
LQFDSDFLWDWHD�GH�D�UHDF LRQD�UDSLG�OD
FHULQ HOH�YDULDELOH�DOH�SLH HL��&RWD
LQGXVWULHL�FRQVWUXFWRDUH�GH�PDúLQL�vQ
YROXPXO�JHQHUDO�DO�LQGXVWULHL
SURGXF�WRDUH�V�D�PLFúRUDW�GH�OD�������vQ
�����OD����vQ�������VXSUDYLH XLQG
SURGXVHOH�UHODWLY�VLPSOH�

ÌQWUHSULQGHULOH�LQGXVWULHL�XúRDUH�GLQ
0ROGRYD�VXQW�vQ]HVWUDWH�FX�WHKQLF��GH�QLYHO�PHGLX��vQV��vQ�XOWLPLL�DQL�HOH�DX�SLHUGXW�SLD D�GH
GHVIDFHUH�D�SURGXF LHL��LDU�LQVXILFLHQ D�GH�PLMORDFH�FLUFXODQWH�OH�IDF�GHSHQGHQWH�GH�FRQGL LLOH
IXUQL]RULORU�GH�PDWHULH�SULP���ÌQWUHSULQGHULOH�IXQF LRQHD]��vQ�PDUH�SDUWH�SH�ED]D�PDWHULHL�SULPH�FH
DSDU LQH�FOLHQWXOXL�úL�SULQ�LQWHUPHGLXO�SDUWHQHULORU�VWU�LQL�vúL�J�VHVF�R�QLú��SH�SLD D�H[WHUQ��
3RQGHUHD�SURGXF LHL�LQGXVWULHL�XúRDUH�vQ�YROXPXO�WRWDO�DO�SURGXF LHL�LQGXVWULDOH�D�VF�]XW�GH�OD
������vQ������OD����vQ������

(ILFLHQ D�OXFUXOXL�vQWUHSULQGHULORU�GLQ�VHFWRUXO�LQGXVWULDO�HVWH�GHWHUPLQDW��GH�IDFWRUL�GLIHUL L�úL
YDULD]��GH�OD�R�UDPXU��OD�DOWD��8QXO�GLQWUH�LQGLFLL�HFRQRPLFL�GH�ED]��±�FUHDUHD�YDORULL�DG�XJDWH�OD
XQ�OXFU�WRU�vQ������vQ�GLIHULWH�UDPXUL�DOH�LQGXVWULHL�±�HVWH�SUH]HQWDW�vQ�GLDJUDP��

/HJHQG������FRQVWUXF LD�GH
PDúLQL��SURGXVHOH�PHGLFDOH�úL
PHWDOXUJLFH����±�UDPXUD�DOLPHQWDU��úL
SURGXF LD�EHULL����±�UDPXUD�WXWXQXOXL���
±�UDPXUD�WH[WLO��úL�GH�DSDUDWDM����±
W�E�F�ULH�úL�DUWLFROH�GLQ�SLHOH����±
SROLJUDILD�úL�SDSHW�ULD����±�LQGXVWULD
FKLPLF�����±�DOWH�SURGXVH�QHIHURDVH����±
IDEULFDUHD�PRELOHL�

7XWXQ�ULWXO�HVWH�FHD�PDL�HILFLHQW�
UDPXU��LQGXVWULDO��±�SHVWH�GH����PLL�OHL�9$�OD�XQ�OXFU�WRU��ÌQ�XUP�WRDUHD�FDWHJRULH�GH�HILFLHQ D�VH
SODVHD]��LQGXVWULD�DOLPHQWDU��úL�D�EHULL��SROLJUDILD�úL�SDSHW�ULD��LQGXVWULD�FKLPLF��úL�D�DUWLFROHORU�GLQ
PHWDOH�QHIHURDVH��IDEULFDUHD�PRELOHL��GH�OD�����SkQ��OD������PLL�OHL�9$���'LPHQVLXQHD�PLF��úL
PHGLH�D�DFHVWRU�vQWUHSULQGHUL����������GH�RDPHQL��OH�IDFH�VD�ILH�PRELOH�úL�VD�úL�VFKLPEH�RSHUDWLY
RULHQWDUHD�vQ�FRQIRUPLWDWH�FX�FHULQ HOH�YDULDELOH�DOH�SLH HL�

6WUXFWXUD�SURGXFWLHL�LQGXVWULDOH������

$OWHOH

���

&RQVWUXFWLD�GH�

PDVLQL

��

(QHUJLD�VL�JD]XO

���

,QGXVWULD�XVRDUD

��

,QGXVWULD�

DOLPHQWDUD�VL�D�

WXWXQXOXL

���

9DORDUHD�DGDXJDWD�OD�R�SHUVRDQD�������PLL�OHL�

���

���

����

����

����

����

����

����
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ÌQWUHSULQGHULOH�FRQVWUXFWRDUH�GH�PDúLQL��GH�SURGXVH�PHGLFDOH�úL�PHWDOXUJLFH��WH[WLOH�úL
FRQVWUXFWRDUH�GH�DSDUDWDM�FUHHD]��vQ�PHGLX�9$�OD�QLYHO�GH���������PLL�OHL��FHHD�FH�OH�PHQ LQH�vQ
GHSUHVLXQH��FRQVHFLQ D�ILLQG�IDOLPHQWXO�

1XP�UXO�PDUH�DO�DQJDMD LORU�vQ�vQWUHSULQGHULOH�DFHVWRU�UDPXUL��vQ�PHGLX���������RDPHQL��LDU
OD�XQHOH�vQWUHSULQGHUL�SkQ��OD�����PLL�GH�RDPHQL��OH�OLPLWHD]��IOH[LELOLWDWHD��úL�GHFL�úL�FRPSHWLYLWDWHD
vQ�FRQGL LLOH�HFRQRPLHL�GH�SLD ���ÌQ�DFHVW�VHFWRU�LQGXVWULDO�vQWUHSULQGHULOH�DX�QHYRLH�GH�UHVWUXFWXUDUH
XUJHQW���GH�DVLVWHQ ��vQ�DGDSWDUHD�OD�HFRQRPLD�GH�SLD ��

6LWXD LD�ILQDQFLDU�HFRQRPLF��OD�vQWUHSULQGHULOH�LQGXVWULDOH�FRQWLQX��V��U�PkQ��GLILFLO��
0DMRULWDWHD�vQWUHSULQGHULORU�XWLOL]HD]��GRDU��������GLQ�FDSDFLW� LOH�GH�SURGXF LH��R�WUHLPH�GLQ
vQWUHSULQGHUL�VXQW�QHUHQWDELOH��7RWRGDW��VH�FRQVWDW��FUHúWHUHD�SURGXFHULL�vQ�UDPXULOH�FH�XWLOL]HD]�
PDWHULD�SULP��ORFDO���SURGXFHUHD�FRQVHUYHORU��D�YLQXOXL��D�F�UQLL��D�]DK�UXOXL�úL�D�PDWHULDOHORU�GH
FRQVWUXF LH��$X�DS�UXW�XQ�úLU�GH�vQWUHSULQGHUL�FDUH�V�DX�DGDSWDW�OD�FHULQ HOH�SLH HL�úL�OXFUHD]�
UHQWDELO�

ÌQ�XOWLPLL�DQL�LQYHVWL LLOH�vQ�VHFWRUXO�LQGXVWULDO�V�DX�RULHQWDW�vQ�IRQG�VSUH�UDPXUD�DOLPHQWDU��úL
D�PDWHULDOHORU�GH�FRQVWUXF LH��&LUFD����IDEULFL�GH�FRQVHUYH�DX�IRVW�UHWHKQRORJL]DWH�vPEXQ�W� LQG
FDOLWDWHD�SURGXVHORU�úL�LQWURGXFkQG�XQ�DPEDODM�QRX��5HRUJDQL]DUHD�WHKQLF��úL�UHXWLODUHD�D���IDEULFL
GH�YLQ�úL�FRQVWUXF LD�XQHL�IDEULFL�GH�VWLFOH�YRU�DVLJXUD�GH]YROWDUHD�OD�XQ�QLYHO�PDL�vQDOW�D�UDPXULL
YLQLFROH�

7UDQVSRUWXO

ÌQ�0ROGRYD�WUDQVSRUWXO�VH�HIHFWXHD]��FX�PLMORDFH�DXWR��SH�FDOH�IHUDW��úL�SH�FDOHD�DHUXOXL�
7UDQVSRUWXO�GH�P�UIXUL�SH�FDOH�IHUDW��FRQVWLWXLH�����LDU�FX�PLMORDFHOH�DXWR�DOH�vQWUHSULQGHULORU�±
����GLQ�YROXPXO�WRWDO�DO�FLUFXOD LHL�P�UIXULORU�vQ� DU���ÌQ�UHOD LLOH�HFRQRPLFH�H[WHUQH�0ROGRYD�HVWH
LPSRUWDWRU�QHW�DO�VHUYLFLLORU�GH�WUDQVSRUW��FLUFD����PLOLRDQH�GRODUL�68$�vQ�DQXO������úL�SHVWH���
PLOLRDQH�GRODUL�vQ�DQXO�������

/XQJLPHD�DXWRVWU�]LORU�GH�X]�JHQHUDO�vQ�0ROGRYD�HVWH�GH�����PLL�NP��LQFOXVLY�����PLL�NP
GH�GUXPXUL�QD LRQDOH�úL�����PLL�NP�GH�GUXPXUL�ORFDOH��$XWRVWU�]LOH�GH�X]�JHQHUDO�FRQVWUXLWH�vQ
XOWLPHOH���GHFHQLL�UHSUH]LQW��LQYHVWL LD�FHD�PDL�LPSRUWDQW��GH�FDSLWDO�vQ�UDPXUD�WUDQVSRUWXOXL�úL
FRQVWLWXLH�R�SDUWH�FRQVLGHUDELO��D�SDWULPRQLXOXL�QD LRQDO�D� �ULL��9DORDUHD�ORU�DWLQJH�VXPD�GH�FLUFD
��PLOLDUGH�OHL��FHHD�FH��FRQIRUP�DSUHFLHULL�H[SHU LORU��FRQVWLWXLH��������GLQ�YDORDUHD�IRQGXULORU
GLQ�WUDQVSRUWXO�GH�X]�JHQHUDO�

&LUFD�����GLQ�WRWDOXO�DXWRVWU�]LORU�DX�vQYHOLú�WDUH��GLQ�FDUH�FLUFD�����±�SH�ED]��GH�EHWRQ�
'LQ�FDX]D�LQVXILFLHQ HL�GH�UHVXUVH�ILQDQFLDUH�SHQWUX�GHVHUYLUHD�úL�UHSDUDUHD�GUXPXULORU��GRDU�R
MXP�WDWH�GLQ�HOH�DVLJXU��VHFXULWDWHD�FLUFXOD LHL�FRQIRUP�SDUDPHWULORU�WHKQLFL�

&RQIRUP�LQGLFHOXL�(QJHO�.DWR�GH�GHQVLWDWH�D�UH HOHORU�GH�GUXPXUL�FX�vQYHOLú�WDUH�vQ�UDSRUW�FX
VXSUDID D�WHULWRULXOXL�úL�QXP�UXO�SRSXOD LHL��0ROGRYD�VH�FRPSDU��FX�%HODUXV�úL�8FUDLQD��GDU�FHGHD]�
 �ULORU�GLQ�(XURSD�FHQWUDO��

5H HDXD�DXWRVWU�]LORU�GH�X]
JHQHUDO�VH�DIO��vQ�SURSULHWDWHD�VWDWXOXL�
vQWUH LQHUHD�úL�UHSDUD LD�GUXPXULORU�GH
vQVHPQ�WDWH�QD LRQDO��VH�UHDOL]HD]��GLQ
)RQGXO�GUXPXULORU��LDU�D�FHORU�ORFDOH�±
GLQ�EXJHWHOH�ORFDOH��'DF��SULPHOH�VXQW
PHQ LQXWH�vQWU�R�VWDUH�PDL�PXOW�VDX�PDL
SX LQ�VDWLVI�F�WRDUH��FKLDU�GDF��IRQGXULOH
DORFDWH�VXQW�LQVXILFLHQWH���XOWLPHOH��GLQ
FDX]D�LQVXILFLHQ HL�FURQLFH�GH�UHVXUVH
ILQDQFLDUH��VH�GHWHULRUHD]���0ROGRYD�VH�DIO��vQ�FHQWUXO�(XURSHL��GDU�QX�DUH�PDJLVWUDOH��FDSDELOH�V�
GHVHUYHDVF��WUDQ]LWXO�vQ�FUHúWHUH�GH�OD�9HVW�OD�(VW��GLQ�FDUH�FDX]��SLHUGH�R�SRWHQ LDO��VXUV��GH
YHQLWXUL�

'LIHUHQWLHUHD�LQGLFDWRULORU�(QJHO�.DWR�SHQWUX�0ROGRYD

VL�DOWH�WDUL

��

����

����
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&RPSDUDWLY�FX�DQXO������LQYHVWL LLOH�vQ�DFHDVW��UDPXU��DX�VF�]XW�GH���RUL��3HQWUX�UHDELOLWDUHD
GUXPXULORU�FH�GXF�GLQ�FDSLWDO��VSUH�1RUGXO� �ULL�vQ������0LQLVWHUXO�7UDQVSRUWXULORU�úL�DO�JRVSRG�ULHL
GUXPXULORU�D�SULPLW�XQ�FUHGLW�GH�OD�%DQFD�(XURSHDQ��SHQWUX�5HFRQVWUXF LH�úL�'H]YROWDUH�

ÌQ�0ROGRYD�SDUFXO�GH�FDPLRDQH�QXP�U�����PLL�GH�XQLW� L��SULQWUH�FDUH�SUHYDOHD]�
DXWRPRELOHOH�SURGXVH�vQ�H[�8566��0$=��.DP$=��*$=��(OH�QX�VXQW�HFRQRPLFRDVH�úL�QX�VH�LQFOXG
vQ�VWDQGDUGHOH�HFRORJLFH�³(XUR´��6�D�vQFHSXW�SHUIHF LRQDUHD�VWUXFWXULL�SDUFXOXL��VH�IRUPHD]��vQ�ULWP
DFFHOHUDW�SDUFXO�XQLW� LORU�GH�WUDQVSRUW�PHGLL�SHQWUX�WUDILFXO�LQWUDXUEDQ��6�D�vQFHSXW�úL�SHUIHF LRQDUHD
SDUFXOXL�GH�FDPLRDQH�GH�PDUH�WRQDM��LQFOXVLY�DXWRPRELOH�'$)��0$1��0HUFHGHV��9ROYR�

/XQJLPHD�H[SORDWD LRQDO��D�F�LORU�IHUDWH�vQ�0ROGRYD�HVWH�GH������NP��LQFOXVLY������NP�SH
WHULWRULXO� �ULL��/XQJLPHD�F�LORU�FX�HFDUWDPHQW�GXEOX�HVWH�GH�����NP��DGLF�������/XQJLPHD
H[SORDWD LRQDO��D�F�LORU�GH�DFFHV�DOH�vQWUHSULQGHULORU�úL�RUJDQL]D LLORU�HVWH�GH�����GLQ�OXQJLPHD
UH HOHL�GH�X]�FRPXQ��XQ�LQGLFH�GH�������RUL�LQIHULRU�FHOXL�GLQ�DOWH� �UL�vQ�WUDQ]L LH�

6LWXD LD�HFRQRPLF��D�F�LORU�IHUDWH�GLQ�0ROGRYD�DIOH�vQ�SURSULHWDWHD�VWDWXOXL�HVWH�FDWDVWURIDO��
6XQW�QHFHVDUH�UHVXUVH�ILQDQFLDUH�vQ�VXP��GH�����PLOLRDQH�OHL�SHQWUX�UHvQQRLUHD�SDUFXOXL�GH�YDJRDQH
úL�ORFRPRWLYH��FDUH�V�DX�X]DW�IL]LF�úL�PRUDO��'HSODVDUHD�JDUQLWXULORU�GH�WUHQ�GHYLQH�SHULFXORDV��GLQ
FDX]D�X]�ULL�F�LORU�IHUDWH��&LUFD�����GLQ�WUDYHUVH�QHFHVLW��vQORFXLUHD�XUJHQW�������NP�GH�FDOH
IHUDW��QHFHVLW��UHSDUD LL��6LWXD LD�ILQDQFLDU��JUHD�D�F�LORU�IHUDWH�GLQ�0ROGRYD�HVWH�FRQGL LRQDW��DWkW
GH�PDQDJHPHQWXO�LQHILFLHQW�FkW�úL�GH�QXP�UXO�PDUH�GH�SDVDJHUL�FDUH�EHQHILFLD]��GH�vQOHVQLUL�

7HOHFRPXQLFD LLOH

$VW�]L�vQ�0ROGRYD�H[LVW��FLUFD�����PLL�OLQLL�WHOHIRQLFH�GLQ�FDUH�����OD�RUDúH��FLUFD���PLL
WHOHIRDQH�SXEOLFH��ÌQ������QXP�UXO�GH�SRVWXUL�WHOHIRQLFH�OD�����GH�ORFXLWRUL��D�DMXQV�OD������QXPHUH
vQ�FUHúWHUH�GH�OD������QXPHUH�vQ�DQXO�������'RDU����GLQ�VWD LLOH�WHOHIRQLFH�DX�HFKLSDPHQW�GLJLWDO
�SHQWUX�FRPSDUD LH��6ORYHQLD�±�������&RQFRPLWHQW�H[LVW������PLL�GH�FHUHUL�GH�LQVWDODUH�GH�WHOHIRQ�
ÌQ�SUH]HQW�0ROGRYD�DUH�FRQH[LXQL�WHOHIRQLFH�GLUHFWH�FX�5RPkQLD��%XOJDULD��*UHFLD��&DQDGD�
'DQHPDUFD��&6,�úL���ULOH�%DOWLFH��LDU�FX�UHVWXO�OXPLL��SULQ�LQWHUPHGLXO�FHQWUDOHORU�LQWHUQD LRQDOH�GLQ
&RSHQKDJD�úL�0RQWUHDO��7HQGHUXO��FDUH�D�DYXW�ORF�vQ�������SHQWUX�GUHSWXO�GH�D�FUHD�vQ� DU��UH HDXD
FHOXODU�PRELO��vQ�VWDQGDUGXO�*60������D�IRVW�FkúWLJDW�GH�FRQVRU LXO�FX�SDUWLFLSDUHD�³)UDQFH
7HOHFRP´�XOXL��ÌQ�XUP�WRULL����DQL�UH HDXD�YD�vPSkQ]L�FLUFD�����GLQ�WHULWRULXO�UHSXEOLFLL�

�³3RúWD�0ROGRYHL´�GLVSXQH�GH����FHQWUH�SRúWDOH��������RILFLL�SRúWDOH�GLQ�FDUH�����VH�DIO��vQ
ORFDOLW� L�UXUDOH��ÌQ�WRDW�� DUD�H[LVW�������FXWLL�SRúWDOH�VWUDGDOH��3RúWD�0ROGRYHL�U�PkQH�XQD�GLQ
vQWUHSULQGHULOH�FX�FHL�PDL�QXPHURúL�DQJDMD L�GLQ� DU��±�������FDUH�VXQW�SUHJ�WL L�OD�&ROHJLXO�GH
FRPXQLFD LL�GLQ�&KLúLQ�X��&RQIRUP�VWDQGDUGHORU�GH�FDOLWDWH�FXUHQWH�VFULVRULOH�LQWHUQH�DX�XQ�WHUPHQ
GH�OLYUDUH�GH���]LOH�OXFU�WRDUH�PD[LP�=�����6HUYLFLLOH�SRúWHL�UDSLGH�VXQW�SUHVWDWH�GH�GRX��FRPSDQLL
LQWHUQD LRQDOH�±�'+/�úL�717�

ÌQ�VHFWRUXO�LQIRUPDWLFLL�DFWXDOPHQWH�DFWLYHD]��FLUFD�����XQLW� L�HFRQRPLFH�úL�VXEXQLW� L
�FHQWUH�LQIRUPDWLFH��VHF LL��ODERUDWRDUH��FDWHGUH�XQLYHUVLWDUH���FH�XWLOL]HD]����PLL�FDOFXODWRDUH�����
UH HOH�ORFDOH�����UH HOH�GH�DULH�PDL�ODUJ���LQFOXVLY���UH HOH�SXEOLFH��8Q�JUDG�PDL�DYDQVDW�D�DWLQV
LQIRUPDWL]DUHD�vQ�VHFWRUXO�ILQDQFLDU�EDQFDU��WHOHFRPXQLFD LL��vQ�VLVWHPHOH�0LQLVWHUXOXL�GH�,QWHUQH�
0LQLVWHUXO�3URWHF LHL�6RFLDOH��'HSDUWDPHQWXO�9DPDO��'HSDUWDPHQWXO�GH�6WDWLVWLF���vQY� �PkQWXO
VXSHULRU��XQLW� LOH�HFRQRPLFH�SURVSHUH��&KHOWXLHOLOH�vQ�VIHUD�LQIRUPDWL]�ULL�DX�DOF�WXLW�vQ�DQXO�����
FLUFD����PLOLRDQH�OHL��FHHD�FH�FRQVWLWXLH�������GLQ�SURGXVXO�LQWHUQ�EUXW��2�DPSORDUH�WRW�PDL�PDUH
vQ�0ROGRYD�LD�UH HDXD�,QWHUQHW��'HMD�H[LVW����FRPSDQLL�FDUH�SUHVWHD]��VHUYLFLL�GH�FRQHFWDUH�OD
,QWHUQHW�
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����6LVWHPXO�EDQFDU�úL�SLH  HOH�GH�FDSLWDO�úL�DVLJXU�UL

$VSHFWH�JHQHUDOH�úL�FDGUXO�OHJLVODWLY�DO�VHFWRUXOXL�EDQFDU

6LWXD LD�GLQ�VLVWHPXO�EDQFDU�DO�0ROGRYHL�D�HYROXDW�vQ�FRQGL LLOH�WUDQ]L LHL�GH�OD�VLVWHPXO
DGPLQLVWUDWLY�GH�FRPDQG��VSUH�HFRQRPLD�GH�SLD ���3H�SDUFXUVXO�DFHVWHL�WUDQ]L LL�V�DX
GHWHULRUDW�ILQDQ HOH�SXEOLFH�úL�D�FUHVFXW�GHILFLWXO�EXJHWDU��V�D�GH]HFKLOLEU�ULL�FRPHU XO
H[WHULRU�úL�D�IRVW�DFXPXODW��R�GDWRULH�H[WHUQ��FRQVLGHUDELO���8Q�SHULFRO�PDUH�DU�IL�SXWXW
UHSUH]HQWD�XQ�FRODSV�SH�SODQ�PDFURHFRQRPLF�vQVR LW�GH�R�LQIOD LH�JDORSDQW���vQV��GDWRULW�
SROLWLFLL�PRQHWDUH�GXUH�SURPRYDWH�GH�%10�úL�VSULMLQLWH�GH�)0,�GH�OD�LQWURGXFHUHD�PRQHGHL
QD LRQDOH��0ROGRYD�D�UHXúLW�V��HYLWH�R�DVHPHQHD�FUL]���FHHD�FH��GH�UkQG�FX�DO L�IDFWRUL
SR]LWLYL�GHVSUH�FDUH�YD�IL�YRUED�PDL�MRV��D�SHUPLV�VLVWHPXOXL�EDQFDU�V��HYROXH]H�SH�FDOHD
VWDELOL]�ULL�úL�FRQVROLG�ULL�

ÌQ�DQXO������3DUODPHQWXO�0ROGRYHL�D�DSUREDW�OHJLOH�³&X�SULYLUH�OD�%DQFD�1D LRQDO���GH�6WDW�
D�0ROGRYHL´�úL�³&X�SULYLUH�OD�E�QFL�úL�DFWLYLWDWH�EDQFDU�´��FDUH�DX�SXV�ED]D�DFWXDOXOXL�VLVWHP
EDQFDU�DO� �ULL��ÌQ�LXOLH������3DUODPHQWXO�D�DGRSWDW�QRLOH�OHJL�EDQFDUH�³&X�SULYLUH�OD�%DQFD
1D LRQDO��D�0ROGRYHL´�úL�³/HJHD�,QVWLWX LLORU�ILQDQFLDUH´��HODERUDWH�GH�F�WUH�%10�vQ�FRQIRUPLWDWH
FX�VWDQGDUGHOH�PRQGLDOH�OD�UHFRPDQGDUHD�úL�FX�FRQFXUVXO�DFWLY�DO�H[SHU LORU�)0,��$FHVWH�OHJL
LQFOXG�HOHPHQWH�QRL�úL�PRGHUQH�vQGUHSWDWH�VSUH�FRQVROLGDUHD�UROXOXL�%10�vQ�IRUPDUHD�úL
LPSOHPHQWDUHD�SROLWLFLL�PRQHWDUH�úL�YDOXWDUH�úL�FRQ LQ�VXSRUWXO�OHJDO�SHQWUX�XQ�VLVWHP�EDQFDU�VLJXU
úL�GXUDELO�

6LVWHPXO�EDQFDU�DO�0ROGRYHL�HVWH�GH���QLYHOXUL��SH�SULPXO�VH�VLWXHD]��%DQFD�1D LRQDO��D
0ROGRYHL��%10���FDUH�HVWH�EDQFD�FHQWUDO��D�VWDWXOXL�úL�RUJDQXO�XQLF�GH�HPLVLH�PRQHWDU���%10
GHWHUPLQ��SROLWLFD�PRQHWDU���GH�FUHGLW��YDOXWDU��úL�VXSUDYHJKHD]��DFWLYLWDWHD�E�QFLORU�FRPHUFLDOH�
(D�HVWH�UHVSRQVDELO��ID ��GH�3DUODPHQW��H[HUFLWkQGX�úL�IXQF LLOH�vQ�PRG�LQGHSHQGHQW�GH�RUJDQHOH
H[HFXWLYH��1LYHOXO�DO�GRLOHD�HVWH�UHSUH]HQWDW�GH�E�QFLOH�FRPHUFLDOH��FDUH�DWUDJ�úL�SODVHD]�
LQYHVWL LL��GHVHUYLQG�PLúF�ULOH�IOX[XULORU�GH�UHVXUVH�FUHGLWDUH�

6WUXFWXUD�VHFWRUXOXL�EDQFDU�FRPHUFLDO

7UHEXLH�GH�DFFHQWXDW��F��DX�IRVW�vQWUHSULQúL�SDúL�LPSRUWDQ L�vQ�YHGHUHD�IRUP�ULL�XQXL
VLVWHP�EDQFDU�RULHQWDW�VSUH�SLD ���6LVWHPXO�EDQFDU�D�IRVW�GHFHQWUDOL]DW�úL�GHPRQRSROL]DW�
'HFHQLL�vQWUHJL�VWDWXO�FRQFHQWUD�vQ�PkLQLOH�VDOH�IRQGXO�GH�FUHGLWDUH�úL� LQHD�VXE�FRQWURO
UHSDUWL]DUHD�UHVXUVHORU�ILQDQFLDUH��ÌQ�ILQDO�PRQRSROXO�VWDWXOXL�vQ�RSHUD LXQLOH�EDQFDUH�D�IRVW
OLFKLGDW�SULQ�GLVSDUL LD�PRQRSROXULORU�IRVWHORU�E�QFL�FHQWUDOH�VDX�D�FHORU�GH�VWDW
VSHFLDOL]DWH�

1XP�UXO�E�QFLORU�FRPHUFLDOH�GLQ�0ROGRYD�D�FUHVFXW�vQ�SHULRDGD������������vQV��UHODWLY
PRGHUDW��/D�VIkUúLWXO�DQXOXL������RSHUDX����E�QFL�FRPHUFLDOH��QXP�UXO�F�URUD�VSUH�VIkUúLWXO�DQXOXL
�����D�DMXQV�OD�����'LQ�DFHD�SHULRDG��úL�SkQ��vQ�SUH]HQW�DFHDVW��FLIU��D�YDULDW�QHVHPQLILFDWLY��/D
ILQHOH�DQXOXL������GLQ�FHOH����E�QFL�FRPHUFLDOH�H[LVWHQWH����DX�IRVW�IRUPDWH�vQ�XUPD�UHRUJDQL]�ULL
IRVWHORU�E�QFL�VSHFLDOL]DWH�GH�VWDW��LDU����E�QFL�VXQW�E�QFL�QRX�FUHDWH�
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&DSLWDOXO�PHGLXO�DO�EDQFLORU�FRPPHUFLDOH
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&DSLWDOXO�PHGLX�DO�EDQFLORU�FRPHUFLDOH

&HULQWD�PLQLPDOD�D�FDSLWDOXOXL

([LVW����WLSXUL�OLFHQ H�GH�ED]��DFRUGDWH�GH�F�WUH�%10�E�QFLORU�FRPHUFLDOH��vQ�FRQIRUPLWDWH�FX
FHULQ HOH�SULYLQG�FDSLWDOXO�QRUPDWLY�WRWDO�DO�E�QFLORU��$FHVWH�OLFHQ H�SHUPLW�HIHFWXDUHD�GLIHULWRU�WLSXUL
GH�RSHUD LXQL��ÌQFHSkQG�FX���LDQXDULH������%10�D�PDMRUDW�SHQWUX�E�QFLOH�QRX�FUHDWH�FHULQ D
SULYLQG�FDSLWDOXO�QRUPDWLY�PLQLP��GH�DVHPHQHD�QHFHVDU�RE LQHULL�OLFHQ HL�GH�WLS�$��SkQ��OD���PLOLRDQH
OHL�PROGRYHQHúWL��vQ������FHULQ D�HUD�GH���PLOLRQ�OHL��LDU�GH�OD���LDQXDULH������HD�D�IRVW�PDMRUDW�
SkQ��OD���PLOLRDQH�OHL���/XkQG�vQ�FRQVLGHUD LH�WHQGLQ HOH�GH�FRPDVDUH�D�E�QFLORU��FkW�úL�LQWUDUHD
VXFXUVDOHORU�E�QFLORU�VWU�LQH�SH�SLD D�0ROGRYHL��SXWHP�SURJQR]D�R�PDMRUDUH�D�FDSLWDOXOXL�QRUPDWLY
PLQLPDO�SkQ��OD�HFKLYDOHQWXO�D���PLOLRDQH�GRODUL�68$�F�WUH�DQXO������úL���PLOLRDQH�GRODUL�SkQ��vQ
����������

ÌQ�FRQIRUPLWDWH�FX�³/HJHD�,QVWLWX LLORU�ILQDQFLDUH´�SHQWUX�D�SULPL�OLFHQ ��GH�WLS�%��R�EDQF��DUH
QHYRLH�GH�XQ�FDSLWDO�QRUPDWLY�WRWDO�GXEOX�ID ��GH�FXDQWXPXO�PLQLP��LDU�SHQWUX�D�SULPL�OLFHQ D�GH�WLS
&�±�FDSLWDO�WULSOX�ID ��GH�FXDQWXPXO�PLQLP�

$FWXDOPHQWH�
x���E�QFL�SRVHG��OLFHQ ��GH�WLS�$��FDUH�OH�SHUPLWH�HIHFWXDUHD�RSHUD LXQLORU�EDQFDUH�GH�ED]��

SOXV�RSHUD LXQL�YDOXWDUH�SH�SLD D�LQWHUQ��
x���E�QFL�SRVHG��OLFHQ ��GH�WLS�%��FDUH�SH�OkQJ��RSHUD LXQLOH�PHQ LRQDWH�vQ�SXQFWXO�SUHFHGHQW

�SRW�HIHFWXD�RSHUD LXQL�EDQFDUH�LQWHUQD LRQDOH�
x���E�QFL�SRVHG��OLFHQ ��GH�WLS�&��FDUH�SH�OkQJ��RSHUD LXQLOH�PHQ LRQDWH�vQ�SXQFWXO�SUHFHGHQW

SRW�HIHFWXD�WRDWH�WLSXULOH�GH�RSHUD LXQL�EDQFDUH�LQWHUQD LRQDOH��LQFOXVLY�GHDOLQJ�vQ�YDOXW��VWU�LQ��úL
DQJDMDUHD�vQ�DFWLYLW� L�GH�LQYHVWL LL�

,QGLFDWRUL�JHQHUDOL�DL�DFWLYLW� LL�E�QFLORU�FRPHUFLDOH

&DSLWDOXO�QRUPDWLY�WRWDO�DO�E�QFLORU
FRPHUFLDOH�VH�DIO��vQ�FUHúWHUH�úL�OD��
GHFHPEULH������D�FRQVWLWXLW�������PLOLRDQH
OHL��DGLF��FX�����PDL�PDUH�FRPSDUDWLY�FX
FLIUD�UHVSHFWLY��GH�OD���LDQXDULH������úL�HVWH
GH���RUL�PDL�PDUH�GHFkW�OD���LDQXDULH������

6XPD�WRWDO��D�FUHGLWHORU�DFRUGDWH�GH
F�WUH�E�QFL�OD���GHFHPEULH������D�IRVW�GH
�����PLOLRDQH�OHL��FHHD�FH�HVWH�FX������
PDL�PXOW�ID ��GH���LDQXDULH�������&RWD
GDWRULLORU�H[SLUDWH�D�FRQVWLWXLW�UHVSHFWLY
������úL������

&UHGLWHOH�DFRUGDWH�GH�EDQFLOH�FRPHUFLDOH

�

���

���

���

���

����

����

����

����

����

��-DQ��� ��-XO��� ��-DQ��� ��-XO��� ��'HF���

0
LO
LR
D
Q
H
�O
H

��LQFOXVLY�GDWRULD�H[SLUDWD



����6LVWHPXO�EDQFDU�úL�SLH HOH�GH�FDSLWDO�úL�DVLJXU�UL

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

ÌQ�XOWLPLL�DQL�������������D�FUHVFXW�vQFUHGHUHD�SRSXOD LHL�vQ�VLVWHPXO�EDQFDU��DFHDVWD
PDQLIHVWkQGX�VH�SULQ�PDMRUDUHD�FRQWLQX��D�GHSXQHULORU�SHUVRDQHORU�IL]LFH�vQ�E�QFLOH�FRPHUFLDOH�
$VWIHO��OD�GDWD�GH���LDQXDULH������VXPD
PLMORDFHORU�DIODWH�SH�GHSR]LWH�vQ�E�QFL
D�FUHVFXW�FX����OD�VXW��vQ�FRPSDUD LH
FX�DFHHDúL�SHULRDG��D�DQXOXL�������LDU
OD���GHFHPEULH�FXUHQW�GHSXQHULOH
SRSXOD LHL�V�DX�PDMRUDW�FX����
FRPSDUDWLY�FX���LDQXDULH������

'HSXQHULOH�SHUVRDQHORU�MXULGLFH
V�DX�VLWXDW�OD�XQ�QLYHO�UHODWLY�FRQVWDQW
GH�OD�PLMORFXO�DQXOXL������SkQ��OD
PLMORFXO�DQXOXL�������vQUHJLVWUkQG�R
FUHúWHUH�vQ�D�GRXD�MXP�WDWH�D�DQXOXL
FXUHQW�

5DWHOH�PHGLL�DOH�GREkQ]LL�SH�VLVWHPXO�EDQFDU�DX�vQUHJLVWUDW�SH�SDUFXUVXO�DQXOXL������R�VF�GHUH
FRQWLQX��

x�SH�GHSR]LWH�±�GH�OD�����OD�������DQXDO�
x�OD�FUHGLWHOH�DFRUGDWH�±�GH�OD�������OD�������DQXDO�
ÌQ�SDUWHD�FHD�PDL�PDUH�D�DQXOXL������UDWD�GH�UHILQDQ DUH�D�%�QFLL�1D LRQDOH�V�D�PHQ LQXW

FRQVWDQW�OD�QLYHOXO�GH�FFD������DQXDO�

0RGLILFDUHD�UDWHORU�GH�GREkQG�

vQ������DUDW���F��D�DYXW�ORF�R�O�UJLUH�D
PDUMHL�GLQWUH�UDWHOH�SH�GHSR]LWH�úL�SH
FUHGLWH��0DUMD�PHGLH�D�FUHVFXW�GH�OD
�����OD�������GH�OD���LDQXDULH�����
SkQ��OD���LDQXDULH�������LQGLFkQG�OLSVD
XQHL�FRQFXUHQ H�UHDOH�vQWUH�E�QFL��FkW�úL
IDSWXO��F��XQHOH�E�QFL�DX�vQFHUFDW�V��úL
PDMRUH]H�SURILWXULOH�DFRUGkQG
vPSUXPXWXUL�FX�XQ�JUDG�PDUH�GH�ULVF�

7RWXúL�SH�SDUFXUVXO�DQXOXL�����
PDUMD�D�DYXW�R�WHQGLQ ��GH�UHGXFHUH
�SkQ��OD������OD�ILQHOH�DQXOXL���FHHD�FH
D�FRQVWLWXLW�XQ�VHPQ�IDYRUDELO�SHQWUX�FOLHQ LL�E�QFLORU��FDUH�úL�DúD�VXQW�QHYRL L�V��SO�WHDVF��UDWH�UHDOH
GHVWXO�GH�vQDOWH�SHQWUX�FUHGLWHOH�OXDWH�

$PHOLRUDUHD�HILFLHQ HL�úL�SUH]HQ D�SH�SODQ�PRQGLDO

3HUIRUPDQ D�DWLQV��vQ�HILFLHQ D�úL�VLJXUDQ D�RSHUD LXQLORU�EDQFDUH�FRPHUFLDOH�HIHFWXDWH�GH
E�QFLOH�GLQ�0ROGRYD�OH�D�SHUPLV�V��FkúWLJH�vQFUHGHUHD�E�QFLORU�VWU�LQH��FDUH�OH�DX�DFRUGDW�OLQLL�GH
FUHGLW�vQ�YDOXW���%�QFLOH�FRPHUFLDOH�GLQ�0ROGRYD�DX�FRQWXUL�FRUHVSRQGHQWH�GHVFKLVH�vQWU�R�VHULH�GH
E�QFL�ELQH�FXQRVFXWH�vQ�OXPHD�vQWUHDJ��

ÌQ�PDL������VLVWHPXO�EDQFDU�D�WUHFXW�OD�GHFRQW�ULOH�SULQ�SRúWD�HOHFWURQLF���SULQ�LQWHUPHGLXO
F�UHLD�VH�HIHFWXHD]��PDMRULWDWHD�WUDQ]DF LLORU��6LPXOWDQ�FX�DOWH�DYDQWDMH�RSHUD LRQDOH�LPSRUWDQWH
SHQWUX�E�QFL�úL�FOLHQ LL�ORU��DFHDVWD�D�SHUPLV�%10�V��HIHFWXH]H�PDL�HILFLHQW�PRQLWRUL]DUHD�OLFKLGLW� LL
E�QFLORU�úL�D�VLWXD LHL�ORU�ILQDQFLDUH��'RX�VSUH]HFH�E�QFL�FRPHUFLDOH�DX�GHYHQLW�PHPEUL�úL�V�DX
FRQHFWDW�OD�VLVWHPXO�LQWHUQD LRQDO�GH�GHFRQW�UL�6:,)7��%�QFLOH�vúL�GLYHUVLILF��DFWLYLWDWHD�SH�SODQ
LQWHUQD LRQDO�±�IRUPHD]��JUXSXUL�GH�GHDOLQJ�vQ�YDOXW��VWU�LQ��SH�SLD D�LQWHUQD LRQDO���8Q�URO�IRDUWH
LPSRUWDQW�vQ�DFHVW�FRQWH[W�UHYLQH�DVLJXU�ULL�LQIRUPD LRQDOH��XQVSUH]HFH�E�QFL�FRPHUFLDOH�V�DX�DERQDW
OD�VHUYLFLXO�5(87(56��LQFOXVLY�R�EDQF��D�IRVW�FRQHFWDW��OD�5(87(56�'HDOLQJ�

'HSXQHULOH�LQ�EDQFL
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&HWDWHQL 3HUVRDQH�MXULGLFH

5DWHOH�DQXDOH�DOH�GREDQ]LL�LQ�VLVWHPXO�EDQFDU
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5DWHOH�PHGLL�SH�FUHGLWHOH�DFRUGDWH�GH�EDQFLOH�FRPHUFLDOH

5DWHOH�PHGLL�SH�GHSR]LWH�DOH�EDQFLORU�FRPHUFLDOH

5DWD�GH�UHILQDQWDUH�D�%10
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2�VHULH�GH�E�QFL�GHVHUYHVF�FHFXUL�GH�F�O�WRULH�úL�FDUWHOH�GH�SODVWLF��8QHOH�E�QFL�DX�HPLV�FDUWHOH
9,6$�VDX�DOWHOH��ÌQ�OXQD�PDL������9LFWRULDEDQN�D�GHYHQLW�PHPEUX�DO�³9,6$�,QWHUQDWLRQDO´�úL�SULQ
FHQWUXO�V�X�GH�SURFHVDUH�VXQW�GHVHUYLWH�DVW�]L�WRDWH�FDUWHOHOH�9,6$�GLQ�0ROGRYD��7RWXúL�
GHRFDPGDW��FDUWHOHOH�GH�SODVWLF�QX�DX�F�S�WDW�R�U�VSkQGLUH�DPSO���7UHEXLH�GH�PHQ LRQDW��vQV���F�
DFHVWHL�GLUHF LL�WUHEXLH�V��L�ILH�DFRUGDW��R�SULRULWDWH�VWUDWHJLF���vQ�SDUWLFXODU�GHRDUHFH�GHVHUYLUHD
FDUWHOHORU�GH�SODVWLF�QHFHVLW��GH�����RUL�PDL�SX LQH�PLMORDFH�FRPSDUDWLY�FX�GHVHUYLUHD�QXPHUDUXOXL�vQ
FLUFXOD LH�

3UREOHPHOH�GH�ED]��DOH�VHFWRUXOXL�EDQFDU

'HVLJXU��FDUDFWHUL]kQG�VLWXD LD�GLQ�VLVWHPXO�EDQFDU�DO�0ROGRYHL�WUHEXLH�GH�UHPDUFDW��F��VXQW
PXOWH�SUREOHPHOH�FDUH�U�PkQ�D�IL�VROX LRQDWH��GDF��GRULP�V��DWLQJHP�VFRSXULOH�WUDVDWH��'H�OD�FUHDUHD
VD�VLVWHPXO�EDQFDU�V�D�FRQIUXQWDW�úL�vQF��VH�FRQIUXQW��FX�R�VHULH�GH�SUREOHPH��SULQWUH�FDUH�VXQW�

x�LQVXILFLHQ D�GH�FDGUH�FDOLILFDWH��YHUVDWH�vQ�GRPHQLLOH�OHJDWH�GH�RSHUD LXQLOH�EDQFDUH�PRGHUQH
úL�HIHFWXDUHD�ORU�OD�VWDQGDUGH�PRQGLDOH�

x�OLSVD�GH�H[SHULHQ ��D�EDQFKHULORU�DXWRKWRQL�
x�vQ]HVWUDUHD�WHKQLFR�PDWHULDO��VODE��
x�WHOHFRPXQLFD LLOH�SURDVWH�

7UHEXLH�GH�PHQ LRQDW�vQ�DFHVW�FRQWH[W��F��PDMRULWDWHD�E�QFLORU�GHSXQ�HIRUWXUL�VXV LQXWH�vQ
YHGHUHD�GHS�úLULL�DFHVWRU�PRPHQWH��VH�SUDFWLF��UHFDOLILFDUHD�FRODERUDWRULORU�vQ�FDGUXO�VHPLQDUHORU
ORFDOH�úL�SHVWH�KRWDUH��VH�DORF��PLMORDFHOH�QHFHVDUH�SHQWUX�DFKL]L LRQDUHD�FDOFXODWRDUHORU�úL�XWLODMXOXL
EDQFDU�PRGHUQ�HWF��7RWXúL�OD�PRPHQWXO�DFWXDO�FHO�PDL�PDUH�GHILFLW�SH�FDUH�vO�vQIUXQW��VLVWHPXO
EDQFDU�HVWH�OLSVD�SHUVRQDOXOXL�FDOLILFDW��&HOH�PDL�DIHFWDWH�VXQW�GRPHQLLOH�DFRUG�ULL�FUHGLWHORU�úL
UHJOHPHQW�ULL�SUREOHPHORU�GH�UDPEXUVDUH�D�GDWRULHL�SH�FUHGLWH�

%�QFLOH�WUHEXLH�V��ILH�RULHQWDWH�VSUH�PD[LPL]DUHD�SURILWXOXL��vQ�DFHODúL�WLPS�V��SRVHGH
LQIRUPD LD�úL�WHKQRORJLD�GH�PLQLPL]DUH�D�ULVFXOXL��V��FXQRDVF��FHOH�PDL�FRQYHQDELOH�VIHUH�GH
LQMHFWDUH�D�FDSLWDOXOXL�

'DF��DQDOL]�P�DFWLYLWDWHD�GH�FUHGLWDUH�D�E�QFLORU�DWXQFL�WUHEXLH�GH�UHPDUFDW��F��U�PkQH�IRDUWH
LPSRUWDQW��SUREOHPD�GLVSRQLELOLW� LL�úL�FRVWXOXL�FUHGLWHORU��SDU LDO�FDX]DW��GH�GH]YROWDUHD�LQVXILFLHQW�
úL�FRQFXUHQ D�OLPLWDW��vQ�VHFWRUXO�EDQFDU�FRPHUFLDO��FDUH�FRQWLQX��V��PHQ LQ��FRVWXO�UHDO�DO�FUHGLWXOXL
OD�XQ�QLYHO�GHVWXO�GH�vQDOW�

ÌQ�JHQHUDO��SRQGHUHD�PLF��D�FUHGLWHORU�SH�WHUPHQ�OXQJ�vQ�SRUWRIROLXO�E�QFLORU�UHSUH]LQW��R
SUREOHP��WLSLF��vQ�FD]XO�HFRQRPLLORU�vQ�WUDQ]L LH��8QD�GLQ�IXQF LLOH�GH�ED]��DOH�E�QFLORU�HVWH
XWLOL]DUHD�HILFLHQW��D�UHVXUVHORU�GH�FUHGLWDUH��3H�GH�DOW��SDUWH��VFRSXO�GH�ED]��DO�E�QFLORU�HVWH�HYLGHQW
PD[LPL]DUHD�SURILWXOXL��vQV��vQ�DFHODúL�WLPS�E�QFLOH�WUHEXLH�V��ILH�SUXGHQWH��'DW�ILLQG�ULVFXULOH�PDUL
�LQVWDELOLWDWHD�HFRQRPLF��úL�LPSHUIHF LXQHD�PHFDQLVPHORU�GH�JDM���E�QFLOH�FRPHUFLDOH�UHIX]��V�
LQYHVWHDVF��vQ�HFRQRPLD�QD LRQDO��SH�WHUPHQ�OXQJ��FHHD�FH�DU�DVLJXUD�GH�IDFWR�R�FUHúWHUH
HFRQRPLF����([LVW��úL�DOW�DVSHFW��FFD������GLQ�GHSXQHULOH�vQ�E�QFL�VXQW�GH�VFXUW��GXUDW���GH�DFHHD
SRUWRIROLLOH�GH�FUHGLWH�DOH�E�QFLORU�VXQW�úL�HOH�UHVSHFWLY�SUHSRQGHUHQW�GH�VFXUW��GXUDW���FFD��������2
WHQGLQ ��SR]LWLY���vQV���HVWH�FUHúWHUHD�FRQWLQX��D�FRWHL�FUHGLWHORU�SH�WHUPHQ�OXQJ�vQ�YROXPXO�WRWDO�DO
LQYHVWL LLORU�FUHGLWDUH�DOH�E�QFLORU�SH�SDUFXUVXO�DQXOXL������

3H�GH�DOW��SDUWH��XQD�GLQ�FDX]HOH�GH�ED]��D�FUHGLW�ULL�LQVXILFLHQWH�D�VHFWRUXOXL�SURGXFWLY�QX
HVWH�GRDU�SHQXULD�DFXW��GH�UHVXUVH�ILQDQFLDUH��FL�OLSVD�GH�SURLHFWH�LQYHVWL LRQDOH�HILFLHQWH�úL�QXP�UXO
PLF�GH�DJHQ L�HFRQRPLFL�VROYDELOL��FDUH�DU�SXWHD�XWLOL]D�FUHGLWHOH�HILFLHQW��FH�DU�SHUPLWH�UDPEXUVDUHD
ORU�vQ�WHUPHQHOH�VWDELOLWH��I�U��D�DGXFH�SUHMXGLFLL�E�QFLORU��'H�IDSW��MXVWH HD�DUJXPHQWXOXL�H[SXV�R
FRQILUP��H[LVWHQ D�UH]HUYHORU�H[FHVLYH�DOH�E�QFLORU�FRPHUFLDOH��OD�ILQHOH�DQXOXL������P�ULPHD
UH]HUYHORU�EDQFDUH�GHS�úHD������vQ�WLPS�FH�FHULQ D�%10�SHQWUX�UH]HUYHOH�REOLJDWRULL�HVWH�GH����

8Q�DOW�DVSHFW�VSHFLILF�VLWXD LHL�GLQ�VLVWHPXO�EDQFDU�DO�0ROGRYHL�UH]LG��vQV��vQ�OLSVD
VXFXUVDOHORU�E�QFLORU�VWU�LQH�FX�UHQXPH�PRQGLDO��$FHVWD�HVWH�XQ�VHPQDO�vQJULMRU�WRU��FDUH�VH



����6LVWHPXO�EDQFDU�úL�SLH HOH�GH�FDSLWDO�úL�DVLJXU�UL
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vQVFULH�vQ�WHQGLQ D�JHQHUDO��UHPDUFDW��vQ�vQWUHDJD�HFRQRPLH�QD LRQDO��±�YROXPXO�H[WUHP�GH�PLF�DO
LQYHVWL LLORU�VWU�LQH��$FHVW�IDSW�GHQRW��QHGRULQ D�EDQFKHULORU�RFFLGHQWDOL�GH�D�úL�LQYHVWL�FDSLWDOXULOH
vQ�0ROGRYD��ùL�DFHDVWD�DUH�ORF�vQ�FRQGL LLOH�FkQG�FXUVXO�GH�VFKLPE�DO�PRQHGHL�QD LRQDOH�HVWH
VWDELO��UDWD�LQIOD LHL�±�UHODWLY�MRDV���UDWD�GH�UHILQDQ DUH�D�%10�±�SR]LWLY��vQ�WHUPHQL�UHDOL��OHJLVOD LD
EDQFDU��±�OD�QLYHOXO�VWDQGDUGHORU�PRQGLDOH�HWF��3ULQ�XUPDUH��H[LVW��WRWXúL�IDFWRUL�LPSRUWDQ L�FDUH
vL� LQ�SH�SRWHQ LDOLL�LQYHVWLWRUL�GHSDUWH�GH�KRWDUHOH� �ULL�QRDVWUH��FD�GH�H[HPSOX�IDSWXO��F��0ROGRYD
HVWH�R� DU��PLF���FX�R�SLD ��GH�FDSLWDO�PLF��úL�FX�R�XQ�VHFWRU�VXEGH]YROWDW�DO�HFRQRPLHL�UHDOH��GH
DFHHD�E�QFLOH�VWU�LQH�QX�Y�G�RSRUWXQLW� L�VHPQLILFDWLYH�GH�LQYHVWL LL�GH�FDSLWDO�

&RQFOX]LH��vQ�DQVDPEOX�VLWXD LD�vQ�VLVWHPXO�EDQFDU�VH�PHQ LQH�UHODWLY�VWDELO���QHILLQG
vQUHJLVWUDWH�FUL]H�PDMRUH�VLPLODUH�FHORU�GLQ�5RPkQLD��5XVLD��/HWRQLD�úL�DOWH� �UL�HXURSHQH�vQ�WUDQ]L LH�
7RWXúL�GLQ�SXQFW�GH�YHGHUH�ILQDQFLDU�VLVWHPXO�EDQFDU�QX�SRDWH�IL�FRQVLGHUDW�SXWHUQLF��GDW�ILLQG�OLSVD
GH�UHVXUVH��úL�DFHVW�IDSW�LPSXQH�FRPSRUW�ULL�E�QFLORU�SH�SLD ��XQ�DFFHQW�SXWHUQLF�VSUH
SUXGHQ LDOLWDWH��FRPSHWHQ ��úL�UHVSRQVDELOLWDWH�vQ�OXDUHD�GHFL]LLORU��ÌQ�FD]�FRQWUDU��E�QFLOH�ULVF��V�
GHD�IDOLPHQW��DúD�FXP�V�D�vQWkPSODW�GHMD�FX���E�QFL�FRPHUFLDOH�GLQ�0ROGRYD��&D�úL�vQ�PDMRULWDWHD
FD]XULORU�GH�IDOLPHQWDUH�vQUHJLVWUDWH�vQ� �ULOH�LQGXVWULDOL]DWH��vQ� �ULOH�vQ�WUDQ]L LH��LQFOXVLY�vQ
0ROGRYD��FDX]D�GH�ED]��D�DFHVWXL�IHQRPHQ�UH]LG��vQ�FDOLWDWHD�SURDVW��D�PDQDJHPHQWXOXL�E�QFLORU�
LQFOXVLY�PDQLIHVW�ULOH�GH�IUDXGH�úL�DEX]�vQ�LQWHUHVH�SHUVRQDOH��VROGDWH�FX�R�FRQFHQWUDUH�QHMXVWLILFDW��D
ULVFXULORU�vQ�DQXPLWH�UDPXUL�VDX�DQXPLWRU�DJHQ L�HFRQRPLFL��FRQGXFHUHD�SHUPL kQG�FUHGLWDUHD
FOLHQ LORU�QHVROYDELOL�

3LH HOH�GH�FDSLWDO

ÌQ�0ROGRYD�SLD D�KkUWLLORU�GH�YDORDUH��DWkW�REOLJD LXQL��FkW�úL�DF LXQL��HVWH�vQF��vQ�VWDUH
LQFLSLHQW��úL�HVWH�UHODWLY�PLF��GXS��SURSRU LL��vQV��HD�WUHEXLH�V��MRDFH�XQ�URO�LPSRUWDQW�vQ
XUP�WRDUHOH�GLUHF LL�

x�SURFHVXO�GH�GHHWDWL]DUH�D�SURSULHW� LL�úL�SULYDWL]DUH�
x�FDOHD�QHLQIOD LRQLVW��GH�ILQDQ DUH�D�GHILFLWXOXL�EXJHWDU�SULQ�HPLWHUHD�KkUWLLORU�GH�YDORDUH�GH

VWDW�
x�GH]YROWDUHD�SLH HL�GH�FDSLWDO�vQ�PHGLX�FRPSHWLWLY�DWkW�SHQWUX�LQYHVWLWRULL�ORFDOL��FkW�úL�VWU�LQL�

+kUWLLOH�GH�YDORDUH�GH�VWDW

'LQ�PDUWLH������*XYHUQXO�D
vQFHSXW�V��UHGXF��SUDFWLFD
vPSUXPXWXULORU�GH�OD�%10�vQ
VFRSXO�ILQDQ �ULL�GHILFLWXOXL�EXJHWDU�
vQORFXLQG�R�WUHSWDW�SULQ�HPLWHUHD
SHULRGLF��GH�F�WUH�0LQLVWUXO
)LQDQ HORU�D�KkUWLLORU�GH�YDORDUH�GH
VWDW��+96���FRPHUFLDOL]DWH�vQ�FDGUXO
OLFLWD LLORU�GHVI�úXUDWH�OD�%10�

$X�IRVW�ODQVDWH�%RQXUL�GH
7UH]RUHULH��%7��FX�WHUPHQH�GH
VWLQJHUH�GH����������������������
]LOH��YkQGXWH�FX�GLVFRQW���FHOH�PDL
OLFKLGH�ILLQG�FHOH�GH����úL����]LOH��ÌQ�GHFHPEULH������DX�IRVW�ODQVDWH�REOLJD LXQL�GH�VWDW��26��FX
WHUPHQXO�GH���DQL��úL�GREkQGD�IL[DW��vQ�P�ULPH�GH������SO�WLW��GH���RUL�SH�DQ���DQWHULRU�ILLQG�HPLVH
REOLJD LXQLOH�GH�VWDW�GH�����]LOH��FX�GREkQGD�GH������

6WUXFWXUD�+96�HPLVH�LQ�����

%7����]LOH

��

%7����]LOH

���

%7�����]LOH

���
%7�����]LOH

��
%7�����]LOH

��26�����]LOH

��

$OWHOH

��
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/D�ILQHOH�DQXOXL������FRWD�PLMORDFHORU�SDUYHQLWH�GLQ�UHDOL]DUHD�KkUWLLORU�GH�YDORDUH�GH�VWDW
�+96��SHQWUX�DFRSHULUHD�GHILFLWXOXL�EXJHWDU�D�DOF�WXLW������3ULQFLSDOLL�FXPS�U�WRUL�DL�%RQXUL�GH
7UH]RUHULH�DX�IRVW�E�QFLOH�FRPHUFLDOH��FFD��������SDUWHD�U�PDV��UHDOL]kQGX�VH�DJHQ LORU�QH�EDQFDUL
ORFDOL�úL�LQYHVWLWRULORU�VWU�LQL��������ÌQ�DFHVW�FRQWH[W�WUHEXLH�GH�PHQ LRQDW��F��vQ�PDUWLH������D�IRVW
LQVWLWXLW�VLVWHPXO�GHDOHULORU�SULPDUL��vQ�FDOLWDWHD�ORU�DFWLYkQG����E�QFL�FRPHUFLDOH��VHOHFWDWH�vQ�ED]D
FULWHULLORU�VWDELOLWH�GH�%10��5HVSHFWLY�vQ�DQXO������E�QFLOH�DX�SURFXUDW�SH�SLD D�SULPDU��+96�vQ
YROXP�GH�����PLOLRDQH�OHL��vQ�VWUXFWXUD�ORU�FUHVFkQG�WUHSWDW�SRQGHUHD�+96�FX�VFDGHQ H�PDL�PDUL�
FHHD�FH�GHQRW��FUHúWHUHD�vQFUHGHULL�ID ��GH�SLD D�+96�

ÌQ�FHHD�FH�SULYHúWH�UDWHOH�GREkQ]LL�OD�+96��UHPDUF�P��F��HOH�DX�DYXW�R�WHQGLQ ��GH
UHGXFHUH��FD�UH]XOWDW�DO�VF�GHULL�UDWHL�LQIOD LHL�

5DWHOH�DQXDOL]DWH�DOH�GREDQ]LL�OD�%RQXULOH�GH�7UH]RUHULH
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6XPD�WRWDOD�GH�%7�YDQGXWH %7�GH����]LOH %7�GH����]LOH %7�GH�����]LOH

%XUVD�GH�9DORUL�GLQ�0ROGRYD

7UDQ]DF LRQDUHD�DF LXQLORU�DJHQ LORU�HFRQRPLFL�DUH�ORU�SULQ�LQWHUPHGLXO�%XUVHL�GH�9DORUL��FDUH
úL�D�vQFHSXW�DFWLYLWDWHD�vQ�LXQLH�������2SHUD LXQLOH�OD�%XUV��VXQW�GRPLQDWH�GH�FRPSDQLLOH�GH
LQYHVWL LL��ÌQ�DQXO������DX�DYXW�ORF�����úHGLQ H�DOH�%XUVHL�GH�9DORUL��OD�FDUH�V�DX�WUDQ]DF LRQDW�SHVWH
����PLOLRDQH�DF LXQL��FX�R�YDORDUH�WRWDO��GH�FFD�������PLOLRDQH�OHL��VDX�����PLOLRDQH�GRODUL�68$��ÌQ
DQXO������YROXPXO�WUDQ]DF LLORU�D�RVFLODW�VXEVWDQ LDO��SLFXULOH�UHYHQLQG�OXQLORU�LXOLH�úL�GHFHPEULH�FkQG
V�DX�WUDQ]DF LRQDW�SHVWH���PLOLRDQH�GRODUL�68$��ÌQ�WRWDO�vQ������YROXPXO�WUDQ]DF LLORU�OD�%XUVD�D
DOF�WXLW�������PLOLRDQH�OHL��VDX������PLOLRDQH�GRODUL�������PLOLRDQH�DF LXQL��

ÌQ�SUH]HQW�VXQW�����GH�FRPSDQLL�PDUL��FX�SHVWH�����GH�DF LRQDUL��vQUHJLVWUDWH�FRQIRUP
OHJLVOD LHL�vQ�YLJRDUH�OD�%XUV���'LQ�HOH����VXQW�FRWDWH�SH�SLD ���3RUWRIROLXO�KkUWLLORU�GH�YDORDUH�DOH
0ROGRYHL�FDOFXODW�FD�FDSLWDOL]DUHD�QRPLQDO��D�SLH HL�D�GHS�úLW���PLOLDUGH�GH�OHL��0DL�PXOW�GH����OD
VXW��GLQ�DFHVW�QXP�U�vO�FRQVWLWXLH�KkUWLLOH�GH�YDORUL�DOH�FRPSDQLLORU�SULYDWH��UHVWXO�±�KkUWLLOH�GH�YDORUL
HPLVH�GH�VWDW�VDX�GH�E�QFL�

5HJOHPHQWDUHD�SLH HORU�GH�FDSLWDO

ÌQ������*XYHUQXO�D�IRQGDW�&RPLVLD�GH�6WDW�SHQWUX�SLH HOH�KkUWLLORU�GH�YDORDUH�FX�VWDWXW�GH�PLQLVWHU��(D
UHJOHPHQWHD]��DFWLYLW� LOH�SH�SLD D�KkUWLLORU�GH�YDORDUH�GLQ�0ROGRYD��&RPLVLD�DUH�DXWRULWDWHD�GH�D�H[DPLQD
DFWLYLWDWHD�EURNHULORU��IRQGXULORU�GH�LQYHVWL LL��FRPSDQLLORU�GH�WUXVW�úL�D�UHJLVWUDWRULORU�LQGHSHQGHQ L�GH�DF LXQL�

%10�VXSUDYHJKHD]��WUDQ]DF LLOH�FX�KkUWLLOH�GH�YDORDUH�DOH�WUH]RUHULHL��FD�XQ�LQVWUXPHQW�DO
SROLWLFLL�PRQHWDUH���LQYHVWL LLOH�VWU�LQH��VXE�DVSHFWXO�FRQWUROXOXL�YDOXWDU��úL�WUDQ]DF LLOH�FX�KkUWLL�GH
YDORDUH�DOH�E�QFLORU�FRPHUFLDOH��vQ�FDOLWDWHD�VD�GH�LQVWLWX LH�SULPDU��GH�UHJOHPHQWDUH�D�DFWLYLW� LL
E�QFLORU��
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9ROXPXO�WUDQ]DFWLLORU�%XUVH L�GH�9DORUL�D�0ROGRYHL
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0LL�GRODU L�

/HJHD�³&X�SULYLUH�OD�KkUWLLOH�GH�YDORDUH�úL�EXUVHOH�GH�YDORUĹ ��DGRSWDW��GH�3DUODPHQW�vQ�OXQD�PDL������
UHJOHPHQWHD]��HPLWHUHD�úL�FLUFXOD LD�KkUWLLORU�GH�YDORDUH��ÌQ�FRQIRUPLWDWH�FX�HD��FRPSDQLLOH�FDUH�VXQW�vQ�OLVWD
%XUVHL�GH�9DORUL�WUHEXLH�V��GHD�SXEOLFLW� LL�G�ULOH�GH�VHDP��vQ�ILHFDUH�WULPHVWUX��/HJHD�GH�DVHPHQHD
UHJOHPHQWHD]��DFWLYLW� LOH�SDUWLFLSDQ LORU�SURIHVLRQLúWL�GH�SH�SLD D�KkUWLLORU�GH�YDORDUH�úL�DUH�FD�VFRS�vQW�ULUHD
SURWHF LHL�LQYHVWLWRULORU�GHOLPLWkQG�³UHJXOLOH�GH�MRF´�SH�SLD ���$FWLYLWDWHD�IRQGXULORU�GH�LQYHVWL LL�HVWH
UHJOHPHQWDW��GH�5HJXODPHQWXO�SULYLQG�IRQGXULOH�GH�LQYHVWL LL��DGRSWDW�GH�3DUODPHQW�vQ�IHEUXDULH������

&RQFOX]LH��HVWH�HYLGHQW��F��GH]YROWDUHD�SLH HORU�GH�FDSLWDO�vQ�HFRQRPLLOH�vQ�WUDQ]L LH�VH�DIO��vQWU�R
VWDUH�LQFLSLHQW���HOH�DYkQG�R�OLFKLGLWDWH�UHGXV��GLQ�FHO�SX LQ�GRX��PRWLYH��GLPHQVLXQL�UHVWUkQVH�úL�UHWLFHQ D
LQYHVWLWRULORU�SRWHQ LDOL�GH�D�LQYHVWL�vQ�FRPSDQLL�FX�R�SHUVSHFWLY��QHFODU���2��SULYDWL]DUH�PDVLY��úL�R
FRQFHQWUDUH�D�FDSLWDOXOXL�vQ�PkLQLOH�SURSULHWDULORU�FX�GUHSWXULOH�GH�JHVWLRQDUH�ELQH�GHILQLWH�YD�DFFHOHUD
LQGLVFXWDELO�GH]YROWDUHD��SLH HL�GH�FDSLWDO�úL�LPSDFWXO�HL�DVXSUD�HFRQRPLHL�QD LRQDOH�

3LH HOH�GH�DVLJXU�UL

8Q�HOHPHQW�LPSRUWDQW�DO�HFRQRPLHL�GH�SLD ��HVWH�SLD D�DVLJXU�ULORU��ÌQ�SHULRDGD�GH�WUDQ]L LH�vQ
5HSXEOLFD�0ROGRYD�DX�DS�UXW�XQ�úLU�GH�DJHQ L�HFRQRPLFL��FDUH�DFWLYHD]��OD�SURSULXO�ULVF�

$VLJXUDUHD�ULVFXULORU�FRPHUFLDOH��D�HYHQWXDOHORU�SUHMXGLFLXUL�vQ�XUPD�FDODPLW� LORU�QDWXUDOH�VDX�DOWRU
SLHUGHUL�PDWHULDOH�vQ�RULFH�GRPHQLX�GH�DFWLYLWDWH�HVWH�RELHFWLYXO�DFWLYLW� LL�FRPSDQLLORU�GH�DVLJXUDUH�

$FWLYLWDWHD�vQ�GRPHQLXO�DVLJXU�ULORU�DUH�OD�ED]��/HJHD�FX�SULYLUH�OD�DVLJXU�UL��DGRSWDW��GH�F�WUH
3DUODPHQWXO�5HSXEOLFLL�0ROGRYD�vQ�DQXO�������/D�ILQHOH�DQXOXL������vQ�0ROGRYD�HUDX�vQUHJLVWUDWH
SHVWH����GH�FRPSDQLL�GH�DVLJXU�UL�

9LDELOLWDWHD�DFHVWHL�SLH H�DU�SUH]HQWD�XQ�DYDQWDM�úL�SHQWUX�VWDW��GHRDUHFH�VH�YRU�HOLEHUD�PLMORDFH
EXJHWDUH��FDUH�ILHFDUH�DQ�VH�DORF��SHQWUX�FRPSHQVDUHD�SLHUGHULORU�XQRU�DJHQ L�HFRQRPLFL�VDX
SHUVRDQH�IL]LFH��DVWIHO�VXEPLQkQG�SULQFLSLLOH�HFRQRPLHL�GH�SLD ��

&D�RELHFWLYH�SHQWUX�YLLWRUXO�DSURSLDW�vQ�GRPHQLXO�DVLJXU�ULORU�SRW�IL�HYLGHQ LDWH�XUP�WRDUHOH�
x��SHUIHF LRQDUHD�ED]HL�OHJLVODWLYH�SULYLQG�DFWLYLWDWHD�GH�DVLJXU�UL��FDUH�DU�DVLJXUD�VWDELOLWDWH�úL

FRPSHWLWLYLWDWH�SH�SLD D�DVLJXU�ULORU�
x��JOREDOL]DUHD�SLH HL�GH�DVLJXU�UL�GLQ�0ROGRYD�FX�SLD D�LQWHUQD LRQDO��GH�DVLJXU�UL�
x��VWDELOLUHD�XQXL�VHW�UHVWUkQV�GH�DVLJXU�UL�REOLJDWRULL��FRQIRUP�SUDFWLFLL�PRQGLDOH��úL�D�XQXL�úLU

GH�DVLJXU�UL�IDFXOWDWLYH�
x�SUHJ�WLUHD�úL�UHFDOLILFDUHD�FDGUHORU�vQ�GRPHQLXO�DVLJXU�ULORU�


