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5HSXEOLFD�0ROGRYD��GHS�úLQG�SULPD�úL�FHD�PDL�GLILFLO��HWDS��GH�GH]LQWHJUDUH�D�VLVWHPXOXL
SROLWLF�úL�VRFLDO�HFRQRPLF�vQ�YLJRDUH�DQWHULRU��VH�DIO��OD�U�VFUXFH��VDX�YD�DOHJH�FDOHD�FUHúWHULL
HFRQRPLFH��SH�ED]D�DSURIXQG�ULL�úL�PDMRU�ULL�UDQGDPHQWXOXL�UHIRUPHORU��DSURSLHULL�VWDQGDUGHORU�GH
YLD ��DOH�RDPHQLORU�GH�QRUPHOH�HXURSHQH��VDX�VWDJQDUHD�FRQWLQX��D�XQHL� �UL�V�UDFH��SUHSRQGHUHQW
DJUDUH��FDUH�ULVF��V��GHYLQ��XQ�VWDW�IDOLPHQWDU��H[LVWHQ D�F�UXLD�SRDWH�IL�SXV��VXE�vQWUHEDUH�

6WUDWHJLD�GH�GH]YROWDUH��SURSXV��SHQWUX�DQLL������������VH�VSULMLQ���SH�GH�R�SDUWH��SH�DFHD
H[SHULHQ ��SR]LWLY��úL�QHJDWLY��D�UHIRUPHORU��FDUH�D�IRVW�DFXPXODW��vQ� DU��GH�OD�vQFHSXWXO�DQLORU�¶���
LDU�SH�GH�DOW��SDUWH��SH�QHFHVLWDWHD�DFXW��GH�D�GHS�úL�FkW�PDL�UDSLG�³GHSUHVLD�VWDELO�´�W�U�J�QDW�
�������������FDUH�DIHFWHD]��VWDWXO��HFRQRPLD�WHQHEU��JHQHUHD]��³FDQFHUXO´�HFRQRPLHL�vQ�DQVDPEOX�
FUHkQG�R�VLWXD LH�WRW�PDL�JUHX�VXSRUWDW��GH�F�WUH�DJHQ LL�HFRQRPLFL�úL�SRSXOD LH�

ÌQ�DFHVWH�FRQGL LL�WRW�PDL�HYLGHQWH�VXQW�GHUHJO�ULOH�vQ�IXQF LRQDUHD�PHFDQLVPXOXL
HFRQRPLF�DO�VWDWXOXL�±�GHILFLWXO�EXJHWDU�FRQVLGHUDELO��FROHFWDUHD�LQVXILFLHQW��D�LPSR]LWHORU�
QHSO� LOH��DFDOPLD�LQYHVWL LRQDO���UH LQHUHD�DFKLW�ULL�VDODULLORU��SHQVLLORU�úL�LQGHPQL]D LLORU�

$SDUH�vQWUHEDUHD��FkW�WLPS�SRDWH�IL�PHQ LQXW��VWDELOLWDWHD�PDFURHFRQRPLF��vQ�FRQGL LLOH
EXJHWXOXL�QHHFKLOLEUDW��³J�XULORU�QHJUH´�DOH�HFRQRPLHL�WHQHEUH��FRWD�SDUWH�D�F�UHLD�FRQVWLWXLH�����
PDMRUDUHD�DQ�FX�DQ�D�GDWRULHL�H[WHUQH�D�VWDWXOXL�úL�LPSOHPHQWDUHD�LQHUW��D�UHIRUPHORU�VWUXFWXUDOH"
ÌQWU�R�FRQVHFXWLYLWDWH�DQXPLW��D�HYHQLPHQWHORU��DFHDVW���PDFURVWDELOLWDWH�úL�vQ�DFHODúL�WLPS�GHSUHVLH
HFRQRPLF��SRDWH�GXFH�OD�DJRQLH�úL�FRODSV�

&XUVXO�VSUH�FUHúWHUHD�úL�UHVWUXFWXUDUHD�HFRQRPLHL�QD LRQDOH�±�UHSUH]LQW��ILUXO
URúX�DO�VWUDWHJLHL�GH�SkQ��vQ�DQXO�����

2�SDUWH�LQDOLHQDELO��D�DFHVWXLD�úL�R�FRQGL LH�PDMRU��D�UHDOL]�ULL�OXL��R�FRQVWLWXLH�vPEXQ�W� LUHD
GH�PDL�GHSDUWH�D�VHFWRUXOXL�ILQDQFLDU�

6LVWHPXO�EXJHWDU�ILVFDO��,PSOHPHQWDUHD�UHIRUPHORU�WUHEXLH�V��ILH�RULHQWDW��VSUH
SHUIHF LRQDUHD�VLVWHPXOXL��FDUH�YD�SHUPLWH�UHDOL]DUHD�XUP�WRDUHORU�RELHFWLYH�

x��WUDQVSDUHQ D�úL�VLPSOLFLWDWHD�VLVWHPXOXL�ILVFDO�
x��HFKLWDWHD�VLVWHPXOXL�ILVFDO��WR L�FRQWULEXDELOLL�WUHEXLH�V��UHVSHFWH�DFHOHDúL�UHJXOL�ILVFDOH�OD

IRUPDUHD�EXJHWXOXL�SXEOLF�QD LRQDO�
x��HILFLHQ D�DGPLQLVWU�ULL�ILVFDOH�
x��DWUDJHUHD�LQYHVWL LLORU�ORFDOH�úL�H[WHUQH��DWkW�GH�QHFHVDUH�SHQWUX�VWLPXODUHD�FUHúWHULL

HFRQRPLFH�GXUDELOH�úL�VROX LRQDUHD�SUREOHPHL�úRPDMXOXL�
0RGLILF�ULOH�vQ�VLVWHPXO�ILVFDO�WUHEXLH�V��ILH�RULHQWDWH�VSUH�GLPLQXDUHD�SRYHULL�ILVFDOH��SULQ

GLVWULEXLUHD�HL�DVXSUD�S�WXULORU�DYXWH�DOH�SRSXOD LHL�
8UPHD]��D�IL�UHDOL]DWH�VFKLPE�UL�HVHQ LDOH�vQ�VLVWHPXO�GH�FRQWULEX LL�vQ�)RQGXO�6RFLDO��SHQWUX

DFHDVWD�ILLQG�QHFHVDU��GLPLQXDUHD�FRWHL�GHIDOF�ULORU�vQ�)RQGXO�6RFLDO��FH�YD�FRQWULEXL�OD�GHVFUHúWHUHD
FRVWXOXL�IRU HL�GH�PXQF��úL�PDMRUDUHD�FRPSHWLWLYLW� LL�HFRQRPLHL�

6WUXFWXUD�YHQLWXULORU�ILVFDOH�YD�IL�VXSXV��XQHL�PRGLILF�UL�QHvQVHPQDWH��vQ�VHQVXO�PDMRU�ULL
SRQGHULL�YHQLWXULORU�LQGLUHFWH�úL�GLPLQX�ULL�SRQGHULL�YHQLWXULORU�GLUHFWH��,QWURGXFHUHD�SULQFLSLXOXL�GH
FDOFXO�úL�FROHFWDUH�D�79$�GXS��GHVWLQD LH��GHRDUHFH�0ROGRYD�HVWH�R� DU��LPSRUWDWRDUH���YD�SHUPLWH
PDMRUDUHD�FROHFW�ULORU�GH�79$��9D�IL�O�UJLW��OLVWD�P�UIXULORU�LPSXVH�DFFL]HORU�vQ�FRPHU XO�FX
DXWRPRELOH�úL�YD�IL�PDMRUDW��FRWD�DFFL]HORU�OD�EHQ]LQ���VWUXFWXUD�SUH XOXL�GH�UHDOL]DUH�D�EHQ]LQHL�vQ
0ROGRYD�YD�FRUHVSXQGH�FHOHL�H[LVWHQWH�vQ� �ULOH�HXURSHQH�GH]YROWDWH����3HQWUX�YLLWRU�VLVWHPXO�ILVFDO
DO�0ROGRYHL�YD�IL�FRPSDUDELO�FX�VLVWHPHOH�ILVFDOH�DOH� �ULORU�HFRQRPLF�GH]YROWDWH�úL�RELHFWLYHOH
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HFRQRPLFH�DOH�0ROGRYHL��8Q�ORF�LPSRUWDQW�vQ�YHQLWXULOH�EXJHWXOXL�vO�YD�FRQVWLWXL�LPSR]LWXO�SH�LPRELO
�SURSULHWDWH���6H�YD�UHGXFH�FRWD�LPSR]LWXOXL�SH�YHQLWXO�SHUVRDQHORU�MXULGLFH��WRW�RGDW��GLPLQXkQG
IDFLOLW� LOH�ILVFDOH�OD�DFHVW�WLS�GH�LPSR]LW��ÌQ�DFHVW�FRQWH[W�HVWH�LPSRUWDQW��LPSOHPHQWDUHD�FX�VXFFHV�D
VWDQGDUGHORU�QD LRQDOH�GH�HYLGHQ ��FRQWDELO���2GDW��FX�LQWHJUDUHD�0ROGRYHL�vQ�UHOD LLOH�HFRQRPLFH
FRPHUFLDOH�WRW�PDL�PXOW�VH�YRU�PDMRUD�YHQLWXULOH�GLQ�DFWLYLWDWHD�HFRQRPLF��H[WHUQ��

8QHOH�WLSXUL�GH�LPSR]LWH�úL�WD[H�YRU�IL�SULRULWDUH�SHQWUX�RUJDQHOH�SXEOLFH�ORFDOH��'H]YROWDUHD
LQGHSHQGHQ HL�EXJHWDUH�OD�QLYHOXO�DGPLQLVWUD LHL�ORFDOH�YD�SHUPLWH�SURPRYDUHD�XQRU�SROLWLFL�ILVFDOH�OD
DFHVW�QLYHO�

*HVWLRQDUHD�FKHOWXLHOLORU�SXEOLFH�UH]LG��vQ�
x�VWRSDUHD�FUHúWHULL�YROXPXOXL�FKHOWXLHOLORU�SXEOLFH�úL�GLPLQXDUHD�UDSRUWXOXL�OXL�F�WUH�3,%�
x�ILQDQ DUHD�FKHOWXLHOLORU�EXJHWDUH�FXUHQWH�I�U��FUHDUHD�GHILFLWXOXL�EXJHWDU�
x�XWLOL]DUHD�HILFLHQW��D�PLMORDFHORU�EXJHWDUH�

6WUXFWXUD�FKHOWXLHOLORU�EXJHWDUH�VH�YD�PRGLILFD�PDL�UHSHGH�GHFkW�VWUXFWXUD�YHQLWXULORU
EXJHWDUH��7UHEXLH�V��ILH�LQWURGXVH�PRGLILF�UL�vQ�DúD�GRPHQLL�FD��GHVHUYLUHD�GDWRULHL�GH�VWDW��FRVWXO
SHQWUX�vQWUH LQHUHD�RUJDQHORU�DGPLQLVWUD LHL�SXEOLFH��VXEYHQ LRQDUHD�GLUHFW����LQGLUHFW��D�DJHQ LORU
HFRQRPLFL��WUDQVIHUXULOH�VRFLDOH�

'LPLQXDUHD�FKHOWXLHOLORU�SHQWUX�SHQVLL�SRDWH�IL�RE LQXW��FKLDU�vQ�WLPSXO�DSURSLDW�SULQ
LPSOHPHQWDUHD�FRQFHS LHL�GH�UHIRUPDUH�D�VLVWHPXOXL�GH�DVLJXUDUH�FX�SHQVLL��&KHOWXLHOLOH�SHQWUX
DVLJXUDUHD�PHGLFDO��YRU�IL�UHGXVH�SULQ�LQWURGXFHUHD�DVLJXU�ULL�PHGLFDOH�SULYDWH�

6WDQGDUGL]DUHD�WXWXURU�VHUYLFLLORU�SXEOLFH�úL�SULYDWL]DUHD��vQ�ED]D�FRPSHWL LHL��VH�YRU�VROGD�FX
UD LRQDOL]DUHD�úL�RSWLPL]DUHD�FKHOWXLHOLORU�SXEOLFH�

2ELHFWLYXO�GRPHQLXOXL�GHILFLWXOXL�EXJHWDU�úL�DO�GDWRULHL�SXEOLFH�FRQVW��vQ��GLPLQXDUHD
FRQWLQX��D�QLYHOXOXL�GHILFLWXOXL�UDSRUWDW�OD�3,%�úL�DWUDJHUHD��SHQWUX�ILQDQ DUHD�OXL��D�PLMORDFHORU�GH
vPSUXPXW�FkW�PDL�SX LQ�FRVWLVLWRDUH�

3ROLWLFD�PRQHWDU���GH�FUHGLW��YDOXWDU��
x�UHGXFHUHD�GH�PDL�GHSDUWH�D�UDWHL�LQIOD LHL�
x�UHGXFHUHD�vQ�FRQVHFLQ ��D�UDWHL�GH�ED]��D�VFRQWXOXL��FDUH�OD�UkQGXO�V�X�FRQWULEXLH�OD

UHGXFHUHD�UDWHORU�GREkQ]LL�vQ�VLVWHPXO�EDQFDU�
x�QHDGPLWHUHD�FUHGLW�ULL�JXYHUQXOXL�GH�F�WUH�%10�
x�VXEVWLWXLUHD�OLFLWD LLORU�FUHGLWDUH�SULQ�RSHUD LXQLOH�SH�SLD D�GHVFKLV��úL�IDFLOLWDWHD�ORPEDUG�
x�HPLWHUHD�GH�F�WUH�%10�D�SURSULLORU�KkUWLL�GH�YDORDUH��OLPLWkQGX�VH�HPLVLLOH�GH�F�WUH�0)�
x�DSOLFDUHD�XQHL�SROLWLFL�PDL�IOH[LELOH�D�FXUVXOXL��GH�VFKLPE�±�vQ�VFRSXO�PDMRU�ULL

FRPSHWLWLYLW� LL�H[SRUWXULORU�PROGRYHQHúWL�DU�IL�RSRUWXQ��R�GHSUHFLHUH�UHDO��HIHFWLY��FX�FFD�����D
OHXOXL�PROGRYHQHVF�vQ�FRPSDUD LH�FX�YDOXWHOH�SULQFLSDOLORU�SDUWHQHUL�FRPHUFLDOL�DL�0ROGRYHL��ÌQ�DúD
IHO��VH�YD�HYLWD�DSUHFLHULL�H[FHVLY��vQ�WHUPHQL�UHDOL�D�OHXOXL�PROGRYHQHVF�ID ��GH�GRODUXO�68$�

6LVWHPXO�EDQFDU�
x�vQFXUDMDUHD�LQYHVWLWRULORU�VWU�LQL�GH�D�SDUWLFLSD�PDL�DFWLY�OD�PRGHUQL]DUHD�VLVWHPXOXL�EDQFDU�úL

GH�D�FUHD�VXFXUVDOH�DOH�E�QFLORU�VWU�LQH�vQ�0ROGRYD�
x�UHJOHPHQWDUHD�YDOXWDU���SHUPLWHUHD�SHUVRDQHORU�MXULGLFH�GH�D�GHVFKLGH�FRQWXUL��YDOXWDUH�úL�vQ

OHL�PROGRYHQHúWL��OD�PDL�PXOWH�E�QFL�FRPHUFLDOH�
x�FUHDUHD�XQHL�FRUSRUD LL�GH�DVLJXUDUH�D�GHSR]LWHORU��VFRSXO�GH�ED]��DO�F�UHLD�DU�IL�DVLJXUDUHD

GHSXQHULORU�SRSXOD LHL�vQ�E�QFLOH�FRPHUFLDOH��)XQF LLOH�FRUSRUD LHL�DU�SXWHD�FXSULQGH�QX�GRDU
DFKLWDUHD�FX�GHSXQ�WRULL�E�QFLORU�IDOLPHQWDUH��FL�úL�LQWHUYHQ LD�vQ�DFWLYLWDWHD�E�QFLORU�SUREOHPDWLFH�

x�UHIHULWRU�OD�EDQFD�GH�LQYHVWL LL�úL�GH]YROWDUH�GLULMDW��GH�VWDW��QHDGPLWHUHD�LPSOLF�ULL�HL�vQ
ILQDQ DUHD�vQWUHSULQGHULORU�IDOLPHQWDUH��%DQFD�WUHEXLH�V��GLVSXQ��GH�UHVXUVH�OLPLWDWH�úL�V��úL�H[HUFLWH
DFWLYLWDWHD�SH�SULQFLSLL�VWULFW�FRPHUFLDOH��DYkQG�VFRSXO�GRDU�GH�D�RE LQH�SURILW�

x�UHIHULWRU�OD�VHFWRUXO�ILQDQFLDU�QHEDQFDU��vQFXUDMDUHD�FUH�ULL�XQRU�LQVWLWX LL�VSHFLDOL]DWH�vQ
GRPHQLXO�ILQDQ �ULL�SH�WHUPHQ�OXQJ�úL�DO�DVLJXU�ULORU��FkW�úL�LQVWLWX LL�FH�DU�HIHFWXD�RSHUD LXQL�OD
EXUVHOH�GH�YDORUL�
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x�LPSOHPHQWDUHD�PDL�GXU��D�SUHYHGHULORU�FX�SULYLUH�OD�WDLQD�FRPHUFLDO��±�OLPLWDUHD�QXP�UXOXL
GH�RUJDQH�FDUH�DX�GUHSWXO�GH�DFFHV�OD�LQIRUPD LD�GHVSUH�FOLHQ LL�E�QFLORU�FRPHUFLDOH�úL��vQ�DFHODúL
WLPS��PDMRUDUHD�UHVSRQVDELOLW� LL�FHORU�FDUH�DX�DFHVW�GUHSW�

&RUHODUHD�VWDELOLW� LL�PDFURHFRQRPLFH�FX�UHIRUPHOH�VWUXFWXUDOH

ÌQ�DFHVW�VFRS�HVWH�QHFHVDU��XWLOL]DUHD�IDFWRULORU�FUHúWHULL�HFRQRPLFH��FDUH�WUHEXLH�V��ILH
UHIOHFWD L�vQ�SURJUDPHOH�GH�VWDW��RELHFWLYH��UHVXUVH��PHFDQLVPH�GH�UHDOL]DUH��FRQWURO��

3URJUDPHOH�RUL]RQWDOH��FDUH�WUHEXLH�V��FXSULQG��vQWUHJXO�VLVWHP�GH�DGPLQLVWUDUH�SXEOLF���SRW
IL�vQFDGUDWH�vQ�XUP�WRDUHOH�EORFXUL�

x� ED]D�OHJLVODWLY��SURJUHVLY��úL�LPSOHPHQWDUHD�OHJLORU�
x� UHIRUPD�SURSULHW� LL��SULYDWL]DUHD�
x� GH]YROWDUHD�VHFWRUXOXL�SULYDW��VXV LQHUHD�DQWUHSUHQRULDWXOXL�úL�PLFXOXL�EXVLQHVV�
x� DWUDJHUHD�LQYHVWL LLORU�GLUHFWH�
x� SURGXFWLYLWDWHD�úL�FRPSHWLWLYLWDWHD��SURPRYDUHD�H[SRUWXOXL�
x� GH]YROWDUHD�UHJLRQDO���DXWRDGPLQLVWUDUHD�ORFDO��
x� SURJUDPH�GH�DF LXQL�vQ�GRPHQLLOH�XPDQLWDUH�±�HGXFD LH��FHUFHWDUH�±�GH]YROWDUH�

LQIRUPDWL]DUH��WXULVP��HWF�

$FRUGDUHD�SULRULW� LL�SURJUDPHORU��FDUH�vQ�FRPSOH[�YRU�UHDOL]D�LGHRORJLD�³0ROGRYD�±�  DU�
GHVFKLV��OXPLL´�

2�LPSRUWDQ ��VWULQJHQW��DUH�ILQDOL]DUHD�FUH�ULL�LQIUDVWUXFWXULL�SHQWUX�DQWUHSUHQRULDW
�LQIUDVWUXFWXUD�GH�EXVLQHVV���LQFOXVLY���L��ED]D�OHJLVODWLY����LL��LQIUDVWUXFWXUD�LQVWLWX LRQDO����LLL�
LQIUDVWUXFWXUD�WHKQLF���WHOHFRPXQLFD LL��VHUYLFLL�SRúWDOH��PLMORDFH�HOHFWURQLFH�GH�FRPXQLFDUH���3H
DFHDVW��ED]��VH�YD�DFFHOHUD�VROX LRQDUHD�SUREOHPHORU�XPDQLWDUH�DOH�GH]YROW�ULL�0ROGRYHL�±�HGXFD LD�
FHUFHW�ULOH��GH]YROWDUHD�LQVWLWX LLORU�FXOWXUDOH��PLMORDFHOH�GH�LQIRUPDWL]DUH�vQ�PDV��

'HRDUHFH�FHW� HQLL�0ROGRYHL�DX�RE LQXW�vQ�SURSULHWDWH�DF LXQL�DOH�vQWUHSULQGHULORU��VSD LX
ORFDWLY�úL�S�PkQW��HVWH�QHFHVDU��FUHDUHD�FRQGL LLORU�SHQWUX�UHDOL]DUHD�GUHSWXULORU�ORU�FD�SURSULHWDUL�úL
HOLPLQDUHD�REVWDFROHORU�vQ�GH]YROWDUHD�VHFWRUXOXL�SULYDW��FDUH�FXSULQG�S�WXULOH�PLMORFLL�DOH�SRSXOD LHL
±�FRQVWLWXLQG�ED]D�VRFLHW� LL�GHPRFUDWLFH�

(VWH�SRVLELO��DPHOLRUDUHD�OHJLVOD LHL��LPSR]LW�ULL��DFWLYLW� LL�E�QFLORU��GH]YROW�ULL�OHDVLQJXOXL�
DVLJXU�ULORU��DVLJXU�ULL�DQWUHSUHQRULORU�FX�LQIRUPD LH�FRPHUFLDO���'DU�SUREOHPHOH�GH�ED]��VXQW�OHJDWH
GH�GLVSRQLELOLWDWHD�³FDSLWDOXOXL�SHQWUX�vQFHSXW´��'LQ�DFHVWH�FRQVLGHUHQWH�HVWH�QHFHVDU�GH�D�DWUDJH�R
DWHQ LH�GHRVHELW��LPSOHPHQW�ULL�/HJLL�FX�SULYLUH�OD�JDM��FDUH�DU��FRQWULEXL�OD���L��FUHDUHD�XQXL�UHJLVWUX
FHQWUDO�GH�GHWHUPLQDUH�D�VWDWXOXL�EXQXOXL�DPDQHWDW��GDF��HVWH�GHMD�DPDQHWDW��HWF�����LL��FODULILFDUHD
WLWOXULORU�GH�SURSULHWDWH�DVXSUD�LPRELOXOXL���LLL��SHUPLWHUHD�FUHGLWRULORU�GH�D�EORFD�WHPSRUDU�EXQXO
JDMDW��FkW�úL�D�IDFLOLWD�DFHVW�SURFHV�

3URPRYDUHD�LQYHVWL LLORU�vQ�FDOLWDWH�GH�SURJUDP�GH�VWDW�RUL]RQWDO��WUHEXLH�V��ILH�RULHQWDW��QX
GRDU�VSUH�LQYHVWL LLOH�H[WHUQH��SURJUDPH�GH�LQYHVWL LL�SXEOLFH���FL�úL�VSUH�XWLOL]DUHD�DFWLY��D
DFXPXO�ULORU�DJHQ LORU�HFRQRPLFL�úL�SRSXOD LHL�SULQ�LQWHUPHGLXO�PHFDQLVPHORU�GH�VXV LQHUH�D
LQYHVWL LLORU�SUDFWLFDWH�vQ�HFRQRPLD�GH�SLD ���*XYHUQXO�WUHEXLH�V��PRGLILFH�OHJLVOD LD�vQ�YHGHUHD
VWDELOLULL�XQRU�UHJXOL�FODUH��VWDELOH�úL�WUDQVSDUHQWH�SHQWUX�LQYHVWLWRULL�VWUDWHJLFL��ORFDOL�úL�VWU�LQL�
HYLWkQG�GLVFULPLQDUHD�vQWUH�HL��3H�WHUPHQ�OXQJ�LQYHVWL LLOH�VWU�LQH�vQ�FRPSDQLLOH�DFKL]L LRQDWH�WUHEXLH
V��IDYRUL]H]H�PRGHUQL]DUHD�FDSDFLW� LORU�ORU�GH�SURGXF LH��GH]YROWDUHD�QRLORU�FDSDFLW� L�úL
DPHOLRUDUHD�FRPSHWLWLYLW� LL�

3ROLWLFD�SURPRY�ULL�H[SRUWXOXL�WUHEXLH�V��ILH�ED]DW��SH�UHVWUXFWXUDUHD�HFRQRPLHL�QD LRQDOH�
ULGLFDUHD�SURGXFWLYLW� LL�úL�FRPSHWLWLYLW� LL�vQWUHSULQGHULORU�±�UHWHKQRORJL]DUHD��GLPLQXDUHD�FRVWXULORU�
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vPEXQ�W� LUHD�FDOLW� LL�SURGXF LHL�SHQWUX�PDMRUDUHD�H[SRUWXOXL�SURGXF LHL�FX�XQ�JUDG�vQDOW�GH
SUHOXFUDUH��7RWRGDW��GLQ�SDUWHD�VWDWXOXL�HVWH�QHFHVDU�VXSRUWXO�vQ�GRPHQLXO�FHUFHWDUH�GH]YROWDUH��D
VWUXFWXULORU�FRUHVSXQ]�WRDUH��02/'75$'(�±�$JHQ LD�GH�GH]YROWDUH�D�H[SRUWXOXL��&DPHUD�GH
FRPHU �úL�LQGXVWULH���XWLOL]DUHD�PLVLXQLORU�GLSORPDWLFH�DOH�0ROGRYHL�vQ�FDOLWDWH�GH�SURPRWRUL�DL
H[SRUWXOXL�

'HYDORUL]DUHD�PDVLY��D�PRQHGHL�QD LRQDOH�vQ�FRQGL LLOH�VSHFLILFH�DOH�HFRQRPLHL�0ROGRYHL�DU
SXWHD�V��QX�ILH�R�VROX LH�GH�DPHOLRUDUH�D�VLWXD LHL�EDODQ HL�GH�SO� L��5H]XOWDWH�UHDOH�SRW�IL�RE LQXWH
SULQ�HOLPLQDUHD�PRQRSROLVPXOXL�úL�SURWHF LD�FRQFXUHQ HL�vQ�WUDQ]DF LLOH�GH�LPSRUW�H[SRUW��VFRS
SHQWUX�FDUH�HVWH�QHFHVDU��ULGLFDUHD�VWDWXWXOXL�'HSDUWDPHQWXOXL�$QWLPRQRSRO�VXERUGRQDW
*XYHUQXOXL��LQWHQVLILFDUHD�OHJLL�UHVSHFWLYH�úL�UHVSHFWDUHD�HL�

ÌQ�FDGUXO�UHIRUPHORU�HFRQRPLFH��UHIRUPDUHD�FRPHU XOXL�H[WHULRU�HVWH�QX�GRDU�XQD�GLQ�FHOH�PDL
LPSRUWDQWH��FL�GH�DVHPHQHD�XQD�GLQ�FHOH�PDL�GLILFLOH�úL�QHFHVLW��DMXVW�UL�VWUXFWXUDOH�SURIXQGH�úL
VLQFURQL]DWH�DOH�XQXL�QXP�U�GH�UDPXUL�DOH�HFRQRPLHL��D[DWH�SH�DVLJXUDUHD�XQHL�HILFLHQ H�PD[LPDOH�D
LQWHJU�ULL�0ROGRYHL�vQ�UH HDXD�HFRQRPLF��PRQGLDO��

ÌQ�ILQH��R�DWHQ LH�GHRVHELW��WUHEXLH�DFRUGDW��SURJUDPHORU�GH�GH]YROWDUH�UHJLRQDO���PXQLFLSLXO
&KLúLQ�X��%�O L��VXGXO�0ROGRYHL��HWF���vQ�VFRSXO�XWLOL]�ULL�PDL�HILFLHQWH�D�UHVXUVHORU�WHULWRULLORU�
DFFHQW�SXQkQGX�VH�SH�GH]YROWDUHD�ORFDOLW� LORU�UXUDOH��DQWUHSUHQRULDWXO�DJUDU��DQJDMDUHD�vQ�DIDUD
vQWUHSULQGHULORU�DJULFROH��WXULVPXO��VHUYLFLLOH��HWF���

3URJUDPHOH�YHUWLFDOH�SRW�IL�RULHQWDWH�VSUH�UHVWUXFWXUDUHD�VHFWRDUHORU�úL�UDPXULORU�YLWDOH�DOH
HFRQRPLHL�QD LRQDOH��ÌQ�SULPXO�UkQG�DFHVWHD�FXSULQG�

x� UHVWUXFWXUDUHD�vQWUHSULQGHULORU�úL�UDPXULORU�LQGXVWULDOH�
x� UHIRUPD�DJUDU���UHVWUXFWXUDUHD�vQWUHSULQGHULORU�úL�UDPXULORU�FRPSOH[XOXL�DJUR�

LQGXVWULDO�
x� GHPRQRSROL]DUHD��SULYDWL]DUHD�úL�UHVWUXFWXUDUHD�VHFWRUXOXL�HQHUJHWLF�
x� UHVWUXFWXUDUHD�FRPSOH[XOXL�GH�FRQVWUXF LL�OXkQG�vQ�FRQVLGHUD LH�QRLOH�QHFHVLW� L�DOH

VHFWRUXOXL�GH�SURGXFHUH��LQIUDVWUXFWXULL��VHUYLFLLORU��FRQVWUXF LHL�VSD LXOXL�ORFDWLY�
,PSRUWDQ D�DFHVWRU�SURJUDPH�HVWH�GHWHUPLQDW��GH�IDSWXO��F��I�U��LQGXVWULH�0ROGRYD�YD�DYHD

VRDUWD�XQHL�³HFRQRPLL�GH�SHULIHULH´��I�U��SRVLELOLW� L�GH�DVLJXUDUH�D�XQHL�FUHúWHUL�HFRQRPLFH�VWDELOH�úL
FOLPDWXOXL�WHKQLFR�úWLLQ LILF�QHFHVDU��FRPSOH[HOH�DJUR�LQGXVWULDO�úL�GH�FRQVWUXF LL��FDUH�JHQHUHD]�
SHVWH����OD�VXW��GLQ�3,%��VXQW�ED]DWH�SH�PDWHULD�SULP��ORFDO���XWLOL]HD]��WUDGL LLOH�GH�PXQF��DOH
SRSXOD LHL�FDUH�VXQW�DPSODVDWH�SUHWXWLQGHQL��LQFOXVLY�vQ�ORFDOLW� LOH�UXUDOH��vQ�ILQH��PRGLILF�ULOH
HYLGHQWH�DOH�VHFWRUXOXL�HQHUJHWLF�WUHEXLH�V��GLPLQXH]H�FRQVLGHUDELO�FRQVXPXO�GH�UHVXUVH�HQHUJHWLFH
vQ�VWUXFWXUD�3,%��FKHOWXLHOLOH�GH�LPSRUW�D�UHVXUVHORU�HQHUJHWLFH�úL�V��PDMRUH]H�FRPSHWLWLYLWDWHD
SURGXF LHL�DXWRKWRQH�SH�SLH HOH�H[WHUQH�

6FHQDULXO�RSWLPLVW

ÌQ��GH]YROWDUHD�5HSXEOLFLL�0ROGRYD��FRQIRUP�VFHQDULXOXL�RSWLPLVW��UHDOL]DUHD�FRQFRPLWHQW��D
SURJUDPHORU�RUL]RQWDOH�úL�YHUWLFDOH�WUHEXLH�V��SXQ��vQ�IXQF LXQH�IDFWRULL�OHJLVODWLYL��LQVWLWX LRQDOL�
HFRQRPLFL�úL�VRFLDOL��3DUDPHWULL�úL�ORJLFD�OXL�UH]LG��vQ�XUP�WRDUHOH�

3,%��FRQVXPXO��LQYHVWL LLOH��'DF��PL]�P�SH�FDQDOL]DUHD�LQYHVWL LLORU�vQ�VIHUD�SURGXFWLY��úL
UHODQVDUHD�SURGXF LHL�vQWUHSULQGHULORU�VHFWRUXOXL�UHDO�DO�HFRQRPLHL��YRP�SXWHD�DWLQJH�R�FUHúWHUH�D
3,%�UHDO�FX������vQ������������I�U��OXDUHD�vQ�FRQVLGHUD LH�D�HFRQRPLHL�WHQHEUH�úL�D�7UDQVQLVWULHL��
DWLQJkQG�vQ�DFHVW�IHO��F�WUH�������XQ�3,%�QRPLQDO�GH�FFD�����PLOLDUGH�GH�GRODUL�68$��DGLF��ILLQG�GH
�����RUL�PDL�PDUH�GHFkW�vQ�������5HVSHFWLY��F�WUH�DFHHDúL�SHULRDG���FRWD�3,%�SH�FDS�GH�ORFXLWRU�YD
GHS�úL�VXPD�GH�FFD������GRODUL�68$�

5HIHULWRU�OD�VWUXFWXUD�3,%��VH�SURJQR]HD]��UHGXFHUHD�SRQGHULL�DJULFXOWXULL��FDUH�HVWH�R�VXUV�
GH�³LQFHUWLWXGLQL´�GDWRULW��FDUDFWHUXOXL�V�X�VH]RQLHU���&RWD�LQGXVWULHL�vQ�3,%�YD�U�PkQH�vQ�JHQHUDO�OD
DFHODúL�QLYHO��IDSW�vQ�PDUH�P�VXU��FRQGL LRQDW�GH�QLYHOXO�UHODWLY�QX�SUHD�vQDOW�DO�LQYHVWL LLORU�vQ�DFHVW
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��������&,65�³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´��

VHFWRU��ÌQ�DFHVWH�FLUFXPVWDQ H�VH�YD�PDMRUD�VHFWRUXO�VHUYLFLLORU��IDSW�GH�DOWIHO�UHFRPDQGDELO�
GHRDUHFH�vQ�PDMRULWDWHD� �ULORU�GH]YROWDWH�SRQGHUHD�VHUYLFLLORU�vQ�3,%�FRQVWLWXLH��������

ÌQ�FHHD�FH�SULYHúWH�FRQVXPXO��PHQ LRQ�P��F��UDWD�FUHúWHULL�FRQVXPXOXL�SULYDW�WUHEXLH�V��ILH
PDL�VF�]XW��FD�UDWD�GH�FUHúWHUH�D�3,%��SHQWUX�D�VH�PDMRUD�LQYHVWL LLOH��3H�GH�DOW��SDUWH��FRQVXPXO
JXYHUQDPHQWDO��SXEOLF��WUHEXLH�V��ILH�UHGXV�VXEVWDQ LDO�

/XkQG�vQ�FRQVLGHUD LH�FRQVWUkQJHULOH�OHJDWH�GH�VLWXD LD�EXJHWDU���FkW�úL�FHOH�H[WHUQH��HVWH
HYLGHQW��F��vQ�DVHPHQHD�VLWXD LL�VXQW�DIHFWDWH�vQ�PDUH�P�VXU��LQYHVWL LLOH�LQWHUQH���DUD��GLQ�OLSV��GH
UHVXUVH�ILQDQFLDUH�GLVSRQLELOH��QX�UHXúHúWH�V��RSUHDVF��GHFOLQXO�FRQWLQXX�DO�LQYHVWL LLORU�LQWHUQH�EUXWH�
LQFOXVLY�vQ�PLMORDFHOH�GH�SURGXF LH��'H�DFHHD��vQ�DFHVW�FRQWH[W��XQLFD�VSHUDQ ��SHQWUX�UHGUHVDUHD
SURGXF LHL�úL�PDMRUDUHD�FRPSHWLWLYLW� LL�HL�U�PkQH�D�IL�IOX[XO�GH�LQYHVWL LL�VWU�LQH��7UHEXLH�SULQ�XUPDUH
GH�vQO�WXUDW�WRDWH�EDULHUHOH�H[LVWHQWH�GH�RUGLQ�ILVFDO��OHJDO�HWF���GLQ�FDOHD�LQYHVWLWRULORU�VWU�LQL��&X�DWkW
PDL�PXOW��FX�FkW�XQD�GLQ�WHQGLQ HOH�QHIDVWH�DOH�SHULRDGHL�GH�WUDQ]L LH�HVWH�VF�GHUHD�FRQWLQX��D
HFRQRPLLORU�LQWHUQH�

3ROLWLFD�PRQHWDU���GH�FUHGLW�úL�YDOXWDU���ÌQ�UH]XOWDWXO�FRQWLQX�ULL�SURPRY�ULL�GH�F�WUH�%10�D
XQHL�SROLWLFL�PRQHWDUH�GXUH��FRPELQDWH�FX�R�SROLWLF��ILVFDO��ULJLG��LPSOHPHQWDW��GH�0LQLVWHUXO
)LQDQ HORU��vQ�SHULRDGD������������UDWD�LQIOD LHL�VH�YD�UHGXFH�SkQ��OD����DQXDO�

9ROXPXO�GH�OHL�vQ�FLUFXOD LH�VH�YD�PDMRUD�WUHSWDW�SHQWUX�D�VDWLVIDFH�QHFHVLW� LOH�HFRQRPLHL�GH
QXPHUDU��vQ�FRQGL LLOH�FUHúWHULL�3,%���ÌQ�DFHODúL�WLPS�YD�FUHúWH�PDVD�PRQHWDU���LDU�PDMRUDUHD
PXOWLSOLFDWRUXOXL�GH�OD�����vQ������SkQ��OD���vQ������H[SULP��WHQGLQ D�SR]LWLY��GH�PDMRUDUH�D
GHSXQHULORU�vQ�E�QFL��FDUH�F�WUH������FUHVF�GH�FFD����RUL�FRPSDUDWLY�FX�DQXO�������$FHDVWD�GHQRW�
vQFUHGHUHD�SRSXOD LHL�úL�D�DJHQ LORU�HFRQRPLFL�vQ�VLVWHPXO�EDQFDU�DO� �ULL��6H�PDMRUHD]��VLJXUDQ D�vQ
VHFWRUXO�EDQFDU��FUHúWH�UROXO�E�QFLORU�FRPHUFLDOH�FD�LQVWLWX LL�GH�GHSR]LWDUH�úL�UHVSHFWLY�FUHúWH
YROXPXO�GH�LQYHVWL LL�FUHGLWDUH�vQ�HFRQRPLD� �ULL�

&XUVXO�GH�VFKLPE�DO�PRQHGHL�QD LRQDOH�YD�U�PkQH�VWDELO��DGLF��I�U��IOXFWXD LL�SXWHUQLFH��ÌQ
VFRSXO�PDMRU�ULL�FRPSHWLWLYLW� LL�H[SRUWXULORU�PROGRYHQHúWL��ILLQG�QHFHVDU��R�GHSUHFLHUH�UHDO�
HIHFWLY��PLF���FX�FFD������D�OHXOXL�PROGRYHQHVF�vQ�FRPSDUD LH�FX�YDOXWHOH�SULQFLSDOLORU�SDUWHQHUL
FRPHUFLDOL�DL�0ROGRYHL��0HQ LRQ�P��vQV���F��vQ�WHUPHQL�UHDOL�OHXO�PROGRYHQHVF�YD�FRQWLQXD�V��VH
DSUHFLH]H��vQV��FX�ULWPXUL�PDL�PRGHVWH��GH�FFD�������DQXDO�

%DODQ D�GH�SO� L�H[WHUQH��([SRUWXO�VH�DIO��vQWU�R�FUHúWHUH�FRQWLQX���vQ�OLPLWHOH�GH��������SH
SHULRDGD������������7UHEXLH�vQV��GH�PHQ LRQDW��F��OD�SURQRVWLFDUHD�DFHVWHL�FUHúWHUL�VH�PL]HD]��SH
XQ�VXFFHV�DO�UHIRUPHORU�OD�QLYHOXO�VHFWRUXOXL�UHDO�DO�HFRQRPLHL��FDUH�YRU�LPSXOVLRQD�H[SRUWXULOH� �ULL�
(VWH�GH�DVHPHQHD�SUHFRQL]DW��úL�DQXODUHD�WD[�ULL�H[SRUWXOXL��SULQ�LPSXQHUHD�79$�DVXSUD
LPSRUWXOXL�

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

&RQIRUP�VFHQDULXOXL��VH�SUHYHGH�R�UHGXFHUH�WUHSWDW��D�GHILFLWXOXL�EDODQ HL�FRPHUFLDOH�SkQ��OD
FFD�����PLOLRDQH�GRODUL�68$�vQ�DQXO�������DGLF��GH�FFD������RUL�FRPSDUDWLY�FX�DQXO������
5HVSHFWLY��GHILFLWXO�FRQWXOXL�FXUHQW�VH�YD�UHGXFH�SkQ��OD�FFD�����PLOLRDQH�GRODUL�68$�vQ�������vQ
FRPSDUD LH�FX�FLIUD�GH�����PLOLRDQH�GRODUL�GLQ�DQXO�������$FHDVWD�OD�UkQGXO�V�X�YD�DYHD�XQ�LPSDFW
IDYRUDELO�DVXSUD�EDODQ HL�GH�SO� L�JOREDOH��FDUH�GHMD�vQ�DQXO������SRDWH�GHYHQL�SR]LWLY��

,QYHVWL LLOH�VWU�LQH�GLUHFWH�VH�YRU�DIOD�vQWU�R�FUHúWHUH�FRQWLQX���GDW�ILLQG�F��VLWXD LD�HFRQRPLF�
D� �ULL�vQ�DFHVW�VFHQDULX�HVWH�VWDELO���GDWRULW��DF LXQLORU�VXV LQXWH�vQWUHSULQVH�vQ�YHGHUHD�vQFXUDM�ULL
DFHVWRU�LQYHVWL LL��'HFL��GHMD�vQ�DQXO������YD�IL�QHYRLH�GH�XQ�YROXP�GH�FFD����RUL�PDL�PDUH�DO
LQYHVWL LLORU�GLUHFWH�FRPSDUDWLY�FX�DQXO�������LDU�vQ�DQLL�XUP�WRUL�YRP�DYHD�QHYRLH�GH�XQ�IOX[�DQXDO
DO�DFHVWRU�LQYHVWL LL�GH�FFD������PLOLRDQH�GRODUL�68$��FDUH�VH�YD�DFFHOHUD�FRQVLGHUDELO�GXS������
�DFHVWH�LQYHVWL LL�ILLQG�SUHGHVWLQDWH�vQ�PDUH�P�VXU��SHQWUX�SURFXUDUHD�OLQLLORU�WHKQRORJLFH��HWF���
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�������&,65��³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´ ��

DWLQJkQG�FFD������PLOLRDQH�GRODUL�68$�vQ�DQXO�������ÌQ�DúD�IHO��FRQIRUP�HVWLP�ULORU�GDWH��VWRFXO
LQYHVWL LLORU�VWU�LQH�GLUHFWH�YD�GHS�úL�vQ�DQXO������FLIUD�GH�����PLOLRDQH�GRODUL�68$��LDU�vQ������YD
DWLQJH�YROXPXO�GH�����PLOLDUGH�GRODUL��DGLF������GRODUL�68$�SH�FDS�GH�ORFXLWRU�±�FLIU��FRPSDWLELO�
FX�VLWXD LD�GLQ�6ORYHQLD�GLQ�DQXO������

3ROLWLFD�EXJHWDU�±�ILVFDO���ÌQ�UH]XOWDWXO�SURPRY�ULL�XQHL�SROLWLFL�ILVFDO�±�EXJHWDUH�GXUH�GH
F�WUH�0LQLVWHUXO�)LQDQ HORU��FRPELQDW��FX�DVXP�ULOH�PDFURHFRQRPLFH��VH�SRW�RE LQH�XUP�WRDUHOH
UH]XOWDWH�

x��GLPLQXDUHD�SRYHULL�ILVFDOH�GH�OD����OD�VXW��vQ�DQXO������SkQ��OD����OD�VXW��vQ�DQXO������
$FHDVWD�HVWH�SRVLELO�GDWRULW��XQHL�SROLWLFL�ILVFDOH�SURPRYDWH�GH�F�WUH�*XYHUQ�RULHQWDWH�VSUH�FUHúWHUHD
HFRQRPLF��úL�DWUDJHUHD�LQYHVWL LLORU�DWkW�LQWHUQH�FkW�úL�H[WHUQH�

x��GLPLQXDUHD�UDSRUWXOXL�FKHOWXLHOLORU�EXJHWDUH�F�WUH�3,%�GH�OD������OD�VXW��vQ�DQXO������SkQ��OD
�����OD�VXW��vQ�DQXO�������$FHDVWD�VH�GDWRUHD]��GLPLQX�ULL�UROXOXL�VWDWXOXL�vQ�HFRQRPLD�QD LRQDO��
XQHOH�FKHOWXLHOL�SXEOLFH�ILLQG�VXEVWLWXLWH�GH�F�WUH�FKHOWXLHOLOH�SULYDWH�

x��GLPLQXDUHD�GHILFLWXOXL�EXJHWDU�GH�OD�����OD�VXW��vQ�DQXO������SkQ��OD���SURFHQW�vQ�DQXO������
3ROLWLFD�EXJHWDU��GXU��FDUH�HVWH�RULHQWDW��VSUH�PRGLILFDUHD�VWUXFWXULL��OLPLWDUHD�úL�XWLOL]DUHD�HILFLHQW�
D�PLMORDFHORU�EXJHWDUH��SHUPLWH� LQHUHD�VXE�FRQWURO�D�QLYHOXOXL�GHILFLWXOXL�EXJHWDU�
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ÌQ�FD]�GH�SDVLYLWDWH�D�3UHúHGLQ LHL��3DUODPHQWXOXL�úL�*XYHUQXOXL�vQ�SURPRYDUHD�UHIRUPHORU�úL
FRQWLQX�ULL�GH]YROW�ULL�LQHUWH�úL�GHSUHVLYH�D�HFRQRPLHL��SUDFWLFD�DQLORU�������������VH�SURJQR]HD]�
VFHQDULXO�SHVLPLVW��'XS��FXP�V�D�PHQ LRQDW�DQWHULRU��ORJLFD�SULQFLSDO��D�DFHVWXL�VFHQDULX�HVWH
LQFDSDFLWDWHD��FRQGXFHULL� �ULL�GH�D�FRQWLQXD�úL�DFFHOHUD�SURPRYDUHD�UHIRUPHORU�HFRQRPLFH�±
*XYHUQXO�VH�DIO��vQ�H[SHFWDWLY���XUP�ULQG�SDVLY�HYROX LLOH�GLQ�HFRQRPLH��5HVSHFWLY��QX�VH�UHLD
FRODERUDUHD�FX�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH��7RDWH�DFHVWH�DF LXQL��DGLF��GH�IDSW�LQDF LXQL��DX
XQ�LPSDFW�QHIDVW�DVXSUD�HYROX LHL�HFRQRPLFH�D� �ULL�±�VH�vQU�XW� HVF�WR L�LQGLFDWRULL�PDFURHFRQRPLFL
úL� DUD�SLHUGH�vQF��Fk LYD�DQL�YDORURúL�GLQ�GH]YROWDUHD�VD�

3,%�UHDO�YD�XUPD�XQ�GHFOLQ�FX����vQ������úL�FX�DOWH����vQ�������&RQIRUP�VFHQDULXOXL�F�WUH
DQXO������YROXPXO�3,%�QRPLQDO�YD�DWLQJH�GRDU�FLIUD�GH�FFD������PLOLRDQH�GRODUL�68$��DGLF��FFD����
GRODUL�SH�FDS�GH�ORFXLWRU��GH���RUL�PDL�SX LQ�ID ��GH�VFHQDULXO�UHIRUPDWRU�vQ�DFHHDúL�SHULRDG���

&UL]D�YD�VXUYHQL�vQ�DQXO�������FkQG�YD�WUHEXL�DPRUWL]DW�úL�GHVHUYLW�LQWHJUDO�SULPXO�SODVDPHQW
SULQ�0HUULOO�/\QFK�GH����PLOLRDQH�GRODUL�68$��86'��GLQ�������SOXV�FFD������PLOLRDQH�GRODUL�SHQWUX
DPRUWL]DUHD�úL�GHVHUYLUHD�GDWRULHL�H[WHUQH�D�VWDWXOXL��LQFOXVLY�D�FUHGLWHORU�)0,���3H�GH�DOW��SDUWH����
SURJUDPHOH�GH�DVLVWHQ ��ILQDQFLDU��GLQ�SDUWHD�)0,�úL�%�QFLL�0RQGLDOH�VXQW�VLVWDWH�GLQ�FDX]D
QHUHVSHFW�ULL�GH�F�WUH�*XYHUQ�D�DFRUGXULORU�vQFKHLDWH��úL����QX�VH�YD�UHXúL�GH�FRQWUDFWDW�vPSUXPXWXUL
QRL�GH�SH�SLH HOH�SULYDWH�GH�FDSLWDO�GH�SHVWH�KRWDUH�GLQ�FDX]D�GHWHULRU�ULL�EUXúWH�D�UDWLQJXOXL�FUHGLWRU
DO� �ULL��±�0ROGRYD�VH�YD�FRQIUXQWD�FX�XQ�GHILFLW�DFXW�DO�UHVXUVHORU�ILQDQFLDUH��vQVR LW�GH�

x� PDMRUDUHD�SXWHUQLF��D�LQIOD LHL�SkQ��OD�����DQXDO�vQ�DQXO�������FD�UH]XOWDW�DO�HPLVLLORU
FRQVLGHUDELOH�GH�EDQL�vQ�FLUFXOD LH��GHVWLQDWH�FUHGLW�ULL�*XYHUQXOXL�úL�LPSXVH�%�QFLL�1D LRQDOH�±
vQVR LW��GH�GRODUL]DUHD�PDVLY��D�HFRQRPLHL�úL�SLHUGHUHD�vQFUHGHULL�SRSXOD LHL�vQ�VLVWHPXO�EDQFDU
H[SULPDW��SULQ�UHGXFHUHD�GUDVWLF��D�GHSXQHULORU�EDQFDUH��ÌQ�DFHODúL�WLPS��HYROX LD�UDWHL�GH
UHILQDQ DUH�D�%10�VH�GHWHULRUHD]��GUDPDWLF�úL�GLQ�FDX]D�SUHVLXQLORU�LQIOD LRQLVWH�PDUL��FDUH��vQ�DQLL
����������YD�GHYHQL�QHJDWLY��vQ�WHUPHQL�UHDOL�

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

x� GHWHULRUDUHD�EXJHWXOXL�GH�VWDW�±�GHILFLWXO�EXJHWXOXL�DWLQJH�������GLQ�3,%�vQ������
x� UHGXFHUHD�VXEVWDQ LDO��D�UH]HUYHORU�YDOXWDUH�DOH�%10��FDUH�YD�WUHEXL�SH�GH�R�SDUWH�V�

³FRQWULEXLH´�OD�ILQDQ DUHD�GHILFLWXOXL�EXJHWDU��LDU�SH�GH�DOW��SDUWH�V��³VWLQJ�´�EDODQ HL�JOREDOH�GH�SO� L
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H[WHUQH�úL�V��GHVHUYHDVF��GDWRULD�ID ��GH�)0,��ÌQ�UH]XOWDW��YROXPXO�UH]HUYHORU�YDOXWDUH�EUXWH
vQUHJLVWUHD]��vQ�����������R�UHGXFHUH�GUDPDWLF��FX�SHVWH�����PLOLRDQH�GRODUL�68$�

x� EDODQ D�GH�SO� L�H[WHUQH��'DW�ILLQG�VLWXD LD�FRPSOLFDW��OD�QLYHO�PDFUR�úL�PLFUR�
LQVXILFLHQ D�LQYHVWL LLORU�VWU�LQH�GLUHFWH�úL�OLSVD�vQFUHGHULL�vQ�PHGLXO�GH�EXVLQHVV��H�FHUW��F�
SRWHQ LDOXO�GH�H[SRUW�DO� �ULL�YD�DYHD�GH�VXIHULW��ÌQ������VH�YD�vQUHJLVWUD�XQ�GHFOLQ�PLF�DO
H[SRUWXOXL��LDU�vQ�DQLL�XUP�WRUL��GHúL�ULWPXULOH�GH�FUHúWHUH�D�H[SRUWXOXL�VXQW�SR]LWLYH��HOH�VXQW�GHVWXO
GH�PRGHVWH�vQ�FRPSDUD LH�FX�HYROX LLOH�GLQ�VFHQDULXO�RSWLPLVW��ùL�PDL�GUDVWLF��HVWH�UHGXFHUHD
LPSRUWXOXL�±�FX�FFD�����vQ�DQXO������úL�FX������vQ�DQLL������������&DX]D�UH]LG��vQ�OLSVD
UHVXUVHORU�SHQWUX�ILQDQ DUHD�LPSRUWXOXL���DUD�SXU�úL�VLPSOX�QX�YD�IL�vQ�VWDUH�V��ILQDQ H]H�XQ�QLYHO
PDL�ULGLFDW�DO�LPSRUWXOXL��'HILFLWXO�EDODQ HL�FRPHUFLDOH�VH�YD�PHQ LQH�GHVWXO�GH�vQDOW��LDU�vQ�DQXO
������FkQG�DFHVW�GHILFLW�YD�IL�PLQLP��HO�RULFXP�YD�IL�GH�����RUL�PDL�PDUH�GHFkW�vQ�DFHHDúL�SHULRDG�

GLQ�VFHQDULXO�RSWLPLVW�
'DW��ILLQG�FUL]D�GLQ�HFRQRPLH�úL�GHWHULRUDUHD�LPDJLQLL� �ULL�SH�SODQ�PRQGLDO��LQYHVWL LLOH�VWU�LQH

GLUHFWH�VH�YRU�UHGXFH�LQL LDO�GH���RUL��LDU�DSRL��vQFHSkQG�FX�DQXO�������YRU�IL�vQWU�R�FUHúWHUH�FRQWLQX��
ÌQV���vQ�DQXO������FRWD�ORU�YD�DWLQJH�GRDU�����PLOLRDQH�GRODUL�68$��FRPSDUDWLY�FX�FHOH����
PLOLRDQH�86'�GLQ�VFHQDULXO�RSWLPLVW�OD�DFHVW�FDSLWRO�

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

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

ÌQ�FRQWLQXDUH�FDSLWROHOH���úL���DOH��6WUDWHJLHL�GH�GH]YROWDUH��UHIOHFW��DF LXQLOH�UHFRPDQGDELOH
vQ�GRPHQLXO�SROLWLFLL�PDFURHFRQRPLFH�úL�UHIRUPHORU�VWUXFWXUDOH��RULHQWDWH�VSUH�R�FUHúWHUH
HFRQRPLF��GXUDELO��úL�GH]YROWDUHD�VSLULWXDO��D� �ULL��VSUH�vPEXQ�W� LUHD�FRQGL LLORU�GH�YLD ��D
SRSXOD LHL�úL�FUHDUHD�SUHPLVHORU�SHQWUX�SDUWLFLSDUHD�FRPSOH[��D�5HSXEOLFLL�0ROGRYD�vQ�LQWHJUDUHD
HXURSHDQ��
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&RQFOX]LL�SULYLQG�VLWXD LD�DFWXDO��úL�UHFRPDQG�UL�SHQWUX�YLLWRU

6LWXD LD�DFWXDO�
x�0ROGRYD�DUH�R�HFRQRPLH�PLF��GHVFKLV���vQ�FDUH�FUHúWHUHD�HFRQRPLF��HVWH�OHJDW��GLUHFW�GH

SHUIRUPDQ D�EDODQ HL�H[WHUQH��vQ�VSHFLDO�GH�HYROX LD�H[SRUWXOXL��'LQ�DFHVW�SXQFW�GH�YHGHUH��XQ�VHPQ
vQJULMRU�WRU�vO�UHSUH]LQW��IDSWXO��F��GHILFLWXO�EDODQ HL�FRPHUFLDOH�D�0ROGRYHL�VH�DIO��vQ�FUHúWHUH
FRQWLQX��

x�6H�REVHUY��IOX[XUL�LQH[SOLFDELOH�GH�FDSLWDO�VWU�LQ�vQ� DU���FDUH�VXQW�SUHD�PDUL�úL�SRWHQ LDO
SHULFXORDVH��FDUH�FUHHD]��GLVWRUVLXQL�VHULRDVH�vQ�EDODQ D�GH�SO� L�D� �ULL�

x�ÌQ�FHHD�FH�SULYHúWH�IOX[XULOH�vQUHJLVWUDWH�GH�FDSLWDO�VWU�LQ�� DUD�VH�FRQIUXQW��FX�XQ�GHILFLW
H[WHUQ�IRDUWH�PDUH�vQ�FUHúWHUH��3UDFWLF�WRDWH�FUHGLWHOH�SH�FDUH�OH�SULPHúWH� DUD�vQ�SUH]HQW�úL�vQ�DQLL�FH
YLQ��VXQW�DEVRUELWH�GH�GHVHUYLUHD�GDWRULHL�H[WHUQH��1X�H[LVW��R�ILQDQ DUH�H[WHUQ��QHW�SR]LWLY��
'HRDUHFH�GHVHUYLUHD�GDWRULLORU�WUHFXWH�DIHFWHD]��FRQVLGHUDELO�EXJHWXO��DU�SXWHD�IL�VROLFLWDW��R�FDUHYD
UHHúDORQDUH�D�GDWRULLORU�

x�1X�VH�UHPDUF��YROXPH�FRQVLGHUDELOH�GH�UHVXUVH�VWU�LQH�FDUH�DU�IL�FDQDOL]DWH�VXE�IRUP��GH
LQYHVWL LL�GLUHFWH�SURGXFWLYH�

x�,QYHVWL LLOH�vQ�SURGXF LH�FRQWLQX��V��ILH�IRDUWH�PLFL��FHHD�FH�UHGXFH�SHUVSHFWLYHOH�UHGUHV�ULL
HFRQRPLHL�úL�FUHúWHULL�H[SRUWXOXL�

x�%XJHWXO�GH�VWDW�VH�GHWHULRUHD]���)LQDQ HOH�SXEOLFH�FRQWLQX��V��VXEOLQLH]H�LQFDSDFLWDWHD�GH�D
DWLQJH�QLYHOXO�SODQLILFDW�DO�YHQLWXULORU��3ULQ�XUPDUH��SDUH�V��U�PkQ��SX LQ�VSD LX�SHQWUX�RULFH
PDMRU�UL�DOH�FKHOWXLHOLORU��ILH�SHQWUX�LQYHVWL LL��VDX�SHQWUX�GHVHUYLUHD�GDWRULHL�H[WHUQH��0DL�PXOW�FD
DWkW��EXJHWXO�VH�DIO��vQ�SUDJ�GH�GH]DVWUX�ILLQGF������VH�SODQLILF��YHQLWXUL�SUHD�RSWLPLVWH��FDUH�vQ
UHDOLWDWH�VH�WUDQVIRUP��vQ����FROHFW�UL�QHUHXúLWH�DOH�YHQLWXULORU�GH�IDFWR��úL����FKHOWXLHOLOH�VXQW
H[FHVLYH�

x�5LWPXULOH�vQFHWLQLWH�DOH�UHIRUPHORU�VWUXFWXUDOH��DQLKLODUHD�LQYHVWL LLORU�vQ�SURGXF LH�GH�F�WUH
FRQVXPXO�SULYDW�úL�SXEOLF��FkW�úL�GH�UHJOHPHQW�ULOH�LQVWLWX LRQDOH�úL�OHJDOH�GLVWRUVLRQDWH�
LQFHUWLWXGLQHD�±�WRDWH�DFHVWHD�DX�FUHDW�XQ�FOLPDW�LQYHVWL LRQDO�QHIDYRUDELO�

ÌQ�DQVDPEOX��HYROX LD�UHFHQW��D�HFRQRPLHL�0ROGRYHL�SRDWH�IL�DSUHFLDW��FX�R�SROLWLF�
ILVFDO��H[SDQVLRQLVW��FRPELQDW��FX�R�SROLWLF��PRQHWDU��GXU���GH�FRQWUDFWDUH��&X�UHJUHW�
vPSUXPXWXULOH�GLQ�H[WHULRU�QX�V�DX�FDQDOL]DW�vQ�LQYHVWL LL�SURGXFWLYH�úL�QX�DX�GXV�OD�R�FUHúWHUH
HFRQRPLF��UHDO��GXS��FXP�V�D�DúWHSWDW�

5HFRPDQG�UL�SHQWUX�YLLWRU
x��DUD�QX�SRDWH�PL]D�vQ�FRQWLQXDUH�SH�PHQ LQHUHD�IOX[XULORU�QHIRUPDOH��VSHFXODWLYH�úL�H[WUHP

GH�LPSUHYL]LELOH�GH�FDSLWDO�VWU�LQ�SHQWUX�D�úL�FRPSHQVD�QHDMXQVXO�GH�UHVXUVH�ILQDQFLDUH��&X�DWkW�PDL
PXOW��HD�QX�VH�SRDWH�EL]XL�SH�EXQ�YRLQ D�QHFRQGL LRQDW��D�XQHL�S�U L�D�FUHGLWRULORU�FRPHUFLDOL
H[WHUQL�

x�&RQFHS LD�úL�LPSOHPHQWDUHD�XQHL�VWUDWHJLL�SH�WHUPHQ�PHGLX�D� �ULL�QHFHVLW��P�VXUL�XUJHQWH
SHQWUX�D�GHS�úL�FRQVWUkQJHULOH�H[WHUQH�úL�JHVWLRQDUH�SUHFDXW��D�GDWRULHL�H[WHUQH�úL�D�WXWXURU
IOX[XULORU�GH�FDSLWDO�VWU�LQ�vQ�JHQHUDO��'H�DFHHD��vQ�SHUVSHFWLYD�DSURSLDW��YRU�WUHEXL�LPSOHPHQWDWH
DF LXQL�GH�UHJOHPHQWDUH�GLUHFW��úL�LQGLUHFW���SHQWUX�D�HYLWD�R�HYHQWXDO��VLWXD LH�GH�FUL]��WRWDO��D
REOLJD LXQLORU�H[WHUQH�DOH� �ULL�

x�'DF��SURPRYDUHD�H[SRUWXOXL�HVWH�DGRSWDW��vQ�FDOLWDWH�GH�VWUDWHJLH�GH�ED]��SHQWUX
DWLQJHUHD�FUHúWHULL�HFRQRPLFH��DWXQFL�SHUVSHFWLYHOH�UH]RQDELOH�SHQWUX�FUHúWHUHD�H[SRUWXOXL�VXQW
DVW�]L�FRQVWUkQVH�GH�FXUVXO�GH�VFKLPE��vQDOW���FDSLWROXO�������2ULFXP��SRWHQ LDOXO�GH�H[SRUW�DO� �ULL�YD
DYHD�QHYRLH�GH�Fk LYD�DQL�SHQWUX�D�GXFH�OD�UH�DORFDUHD�GH�IDFWR�D�IOX[XULORU�GH�FDSLWDO�VWU�LQ��DGLF�
VWDELOLUHD�XQHL�EDODQ H�SR]LWLYH��3ULQ�XUPDUH��HVWH�LPSHUDWLY�GH�D�DVLJXUD�GXUDELOLWDWHD�EDODQ HL
H[WHUQH�JOREDOH�D� �ULL�SHQWUX�SHUVSHFWLYD�LPHGLDW��úL�SH�SDUFXUVXO�XUP�WRULORU�����DQL��6HFWRUXO
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H[SRUWXULORU�DUH�QHYRLH�GH�LQIUDVWUXFWXUD�úL�LQVWUXPHQWHOH�UHVSHFWLYH��vQ�WDQGHP�FX�R�SROLWLF��ELQH
GHILQLW��úL�SURPRYDW��FRQVHFYHQW��FDUH�DU�LQFOXGH�QHJRFLHUL�ELODWHUDOH�úL�PXOWLODWHUDOH��vQFDGUDWH�vQ
FRQGL LLOH�FH�DU�SHUPLWH�DFWLYLW� LOH�SH�SLH HOH�H[WHUQH�I�U��GH]DYDQWDMH�

x�&X�FkW�IDFWRULL�GH�GHFL]LH�YRU�WHUJLYHUVD�FRQVROLGDUHD�ILVFDO���FX�DWkW�HD�YD�IL�PDL�GXUHURDV��

&RQVWUkQJHUL�H[WHUQH�úL�RS LXQL�GH�SROLWLF�SHQWUX�0ROGRYD

%DODQ D�GH�SO� L�H[WHUQH
%DODQ D�FRPHUFLDO��FRQWLQX��V��VH�GHWHULRUH]H��LPSRUWXULOH�FRQWLQX��V��FUHDVF���%XQXULOH�GH

FRQVXP��GXS��LPSRUWXULOH�HQHUJHWLFH�úL�GH�FRPEXVWLELO��FRQWLQX��V��ILJXUH]H�SUHSRQGHUHQW�SH�OLQLD
LPSRUWXOXL��5HGXFHUHD�FRPSHWLWLYLW� LL�SUH XULORU�SH�SLD D�LQWHUQ��D�GXV�OD�R�DQXPLW��VXEVWLWXLUH�D
P�UIXULORU�DXWRKWRQH�FX�FHOH�GH�LPSRUW��GH�H[��GLQ�7XUFLD���ÌQ�UH]XOWDW��SHQWUX�DQXO������VH
SURJQR]HD]��XQ�GHILFLW�DO�EDODQ HL�FRPHUFLDOH�GH�FFD����������PLOLRDQH�GRODUL�68$��FDUH
LQGLVFXWDELO�UHSUH]LQW��XQ�HOHPHQW�GH�vQJULMRUDUH��2ULFH�VWUDWHJLH�SH�WHUPHQ�PHGLX�D� �ULL�WUHEXLH�V�
DFRUGH�SULRULWDWH�DFHVWHL�SUREOHPH�

&RPSR]L LD�ODUJ��D�LPSRUWXULORU�úL�H[SRUWXULORU�DUDW���F��SULQFLSDOXO�IDFWRU�FDUH�FRQWULEXLH
SR]LWLY�OD�EDODQ D�FRPHUFLDO��FRQWLQX��D�IL�SHUIRUPDQ D�SXWHUQLF��D�H[SRUWXULORU�GLQ�DJULFXOWXU��úL
VHFWRUXO�GH�SUHOXFUDUH�D�SURGXVHORU�DJULFROH��FDUH�DX�JHQHUDW�FFD������PLOLRDQH��68$�H[SRUWXUL�vQ
������&HO�PDL�QHJDWLY�LPSDFW�DVXSUD�LPSRUWXULORU�UHSUH]LQW��SURGXVHOH�HQHUJHWLFH�±�����PLOLRDQH
�68$��/D�DFHDVWD�VH�DGDRJ��R�FRW��PDUH��vQ�FUHúWHUH��D�LPSRUWXULORU�FRPSXV��GLQ�WRDWH�WLSXULOH�GH
P�UIXUL�GH�FRQVXP��FDUH�LQWHJUDO�DOF�WXLHVF�vQF������PLOLRDQH��68$��,QWHUSUHWDUHD�WHQGLQ HORU�GLQ
SR]L LD�H[WHUQ��D� �ULL�HVWH�úL�PDL�GLILFLO��GLQ�FDX]D��F��EDUWHUXO�FRQWLQX��V��DOF�WXLDVF��R�SDUWH
FRQVLGHUDELO��D�FRPHU XOXL�FX� �ULOH�&6,�

ÌQ�DIDU��GH�DFHDVWD��GDWHOH�SHQWUX�WULPHVWUXO�,,,�DO�DQXOXL������DUDW���F��GHILFLWXO�EDODQ HL
FRPHUFLDOH��VH�FRPSXQH�GLQ�FFD�����PLOLRDQH��68$�VXUSOXV�vQ�FRPHU XO�FX�&6,��úL�XQ�GHILFLW�GH�FFD�
����PLOLRDQH��68$�vQ�FRPHU XO�FX�UHVWXO�OXPLL��vQ�VSHFLDO�FX� �ULOH�8(��3UREOHPD�FRQVW��vQ�IDSWXO�
F��vQ�YLLWRUXO�DSURSLDW�*XYHUQXO�0ROGRYHL�QX�YD�RE LQH�FDUHYD�vPSUXPXWXUL�FRPSHQVDWRULL�vQ�FD]XO
vQ�FDUH�QX�YD�UHVSHFWD�DFRUGXULOH�FX�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH��ÌQ�RULFH�FD]�DFXPXODUHD
FRQWLQX��D�XQRU�DVHPHQHD�GHILFLWH�DOH�EDODQ HL�FRPHUFLDOH�úL�FUHúWHUHD�GDWRULHL�H[WHUQH�YD�GXFH�OD
FRODSV�

3H�GH�DOW��SDUWH��SUREOHPD�FRQIUXQW�ULL�GDWHORU�GLQ�EDODQ D�GH�SO� L�FX�IOX[XULOH�UHDOH�GH�FDSLWDO
HVWH�UHIOHFWDW��vQ�DUWLFROXO�IRDUWH�PDUH�GH�HURUL�úL�RPLVLXQL��FDUH�vQ������DX�DOF�WXLW�FFD�����
PLOLRDQH��68$��FRQIRUP�GDWHORU�%10�GLQ�������ÌQ�DFHVW�DUWLFRO�VXQW�LQFOXVH�WRDWH�IOX[XULOH�H[WHUQH
QHLGHQWLILFDWH�GH�FDSLWDO��FDUH�vQ�����������DX�IRVW�vQ�PDUH�VXUSOXV��ÌQFHUF�ULOH�GH�D�J�VL�R�H[SOLFD LH
D�DFHVWRU�IOX[XUL�PDUL�GH�QXPHUDU�V�DX�D[DW�DVXSUD�XUP�WRDUHORU�HOHPHQWH�

x�JUDGXO�vQDOW�DO�YHQLWXULORU�QHUHSDWULDWH�GH�OD�H[SRUW��FDUH�VH�GDWRUHD]��OLSVHL�vQUHJLVWU�ULL
H[SRUWXULORU��GH�H[��SULQ�7UDQVQLVWULD��úL�SULQ�LQGLFDUHD�XQRU�VXPH�LQWHQ LRQDW�GLPLQXDWH�vQ�IDFWXULOH
SUH]HQWDWH�GH�F�WUH�DJHQ LL�HFRQRPLFL�

x�vQWkU]LHULOH�GH�UHSDWULHUH��OHJDWH�GH�XOWLPHOH�SUHYHGHUL�DOH�UHJXODPHQWXOXL�YDOXWDU��FDUH�SHUPLW
R�SHULRDG��GH�����GH�]LOH�SHQWUX�UHSDWULHUHD�YDOXWHL�SURYHQLWH�GLQ�H[SRUW�

x�YHQLWXULOH�UHSDWULDWH�QHvQUHJLVWUDWH�DOH�FHW� HQLORU�0ROGRYHL�FDUH�OXFUHD]��SHVWH�KRWDUH�
9ROXPXO�DFHVWRUD�HVWH�IRDUWH�PDUH��%DQFD�0RQGLDO��HVWLPHD]���F��P�ULPHD�DFHVWRU�vQFDV�UL
QHUHDOL]DWH�DU�SXWHD�DOF�WXL�����PLOLRDQH��68$�SH�DQ��'HúL�V�D�HVWLPDW���GH�DVHPHQHD��F��R�SDUWH�D
DFHVWRU�YHQLWXUL�DFRSHU��LPSRUWXULOH�QHvQUHJLVWUDWH�GH�P�UIXUL�DOH�SHUVRDQHORU�SDUWLFXODUH�GH�SkQ��OD
���PLOLRDQH��68$�SH�WULPHVWUX��U�PkQH��WRWXúL��XQ�VROG�GH�FFD�����PLOLRDQH��68$�SH�DQ��FDUH�SRW�IL
IRORVLWH�SHQWUX�DFRSHULUHD�LPSRUWXULORU�vQUHJLVWUDWH�

x�XQHOH�WUDQ]DF LL�SULYDWH�UHIHULWRU�OD�OHDVLQJXO�HFKLSDPHQWXOXL��vQUHJLVWUDWH�FD�LPSRUW�OD
vQWUHDJD�YDORDUH��SHQWUX�FDUH�vQV��GH�IDFWR�QX�V�D�SO�WLW��'HVHRUL�FRVWXO�OHDVLQJXOXL�SRDWH�FRQVWLWXL�R
SDUWH�D�XQXL�SDUWHQHULDW�QHIRUPDO�VDX�DUDQMDPHQWH�VXEFRQWUDFWXDOH�vQ�FDGUXO�F�URUD�SDUWHQHUXO�GLQ
0ROGRYD�SO�WHúWH�vQ�QDWXU��FHOXL�FDUH�D�OLYUDW�HFKLSDPHQWXO�

x�LQ�ILQDO��GLQ�FDX]D�LQWUDQVSDUHQ HL�FRPHU XOXL�GH�IURQWLHU���R�SDUWH�GLQ�HO�HVWH�LQFOXV��DLFL�
vQV��DFHVWH�FLIUH�DU�WUHEXL�V��LQWUH�vQ�VWDWLVWLFD�EDODQ HL�FRPHUFLDOH�
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7UHEXLH�GH�PHQ LRQDW��F��OD�ILQHOH�OXL�������%10�D�SUH]HQWDW�R�QRX��YDULDQW��D�EDODQ HL�GH
SO� L�H[WHUQH�SHQWUX������vQ�FDUH�GXS��FRUHF LLOH�HIHFWXDWH��FLIUD�GH�HURUL�úL�RPLVLXQL�HVWH�GH���
PLOLRDQH�GRODUL�

3URQRVWLFDUHD�VLPSO��D�IOX[XULORU�ILQDQFLDUH�H[WHUQH

$YkQG�vQ�YHGHUH��F��HVWH�QHFHVDU��LQWURGXFHUHD�RUGLQLL�úL�GLVFLSOLQHL�vQ�DFHVW�GRPHQLX�úL��F�
HYLGHQ D�IOX[XULORU��GH�QXPHUDU�DOH�UHVXUVHORU�ILQDQFLDUH�HVWH�GHILFLWDU���WRWXúL�YRP�IDFH�X]�GH
VWDWLVWLFD�RILFLDO���3HQWUX�D�FODULILFD�VLWXD LD�FX�SR]L LD�H[WHUQ��D� �ULL��YRP�vQFHSH�DQDOL]D�SULQ
FRPSDUDUHD�SR]L LHL�FRPHUFLDOH�FX�GDWRULD�H[WHUQ��

1RLOH�vPSUXP��H[WHUQH�FRQWUDFWDWH�GH�VWDW��LQFO��)0,�����'HILFLWXO�EDODQ  HL�FRPHUFLDOH
���� ��� �������������
���� ��� ������������
����H ��� ������������

1RLOH�vPSUXPXWXUL�GLQ������úL������QX�VXQW�VXILFLHQWH�SHQWUX�DFRSHULUHD�GHFDODMXOXL
FRPHUFLDO��HOH��GH�IDSW��vQ������UHSUH]LQW��GRDU�MXP�WDWH�GLQ�YROXPXO�UHVSHFWLY��ùL�vQ�DFHVW�FD]�DLFL
QX�VH�LQFOXG�DOWH�HOHPHQWH�DOH�FRQWXOXL�FXUHQW�FDUH�IDF�GHILFLWXO�úL�PDL�PDUH��FkW�úL�DOWH�REOLJD LXQL
ILQDQFLDUH�DOH� �ULL�

6WRFXO�DFXPXODW�DO�GDWRULHL�H[WHUQH�D� �ULL�D�DWLQV�OD���LDQXDULH������FLIUD�GH�����
PLOLRDQH��68$��FHHD�FH�UHSUH]LQW��GHMD�SHVWH�����GLQ�3,%�DO�  �ULL��$LFL�VXQW�LQFOXVH�����PLOLRDQH
GRODUL�GDWRULD�*XYHUQXOXL��LQFOXVLY�����PLOLRDQH�GDWRULD�UHVWUXFWXUDW��F�WUH�*D]SURP�úL����
PLOLRDQH�SODVDPHQWHOH�SULQ�0HUULOO�/\QFK���SOXV�����PLOLRDQH�GDWRULD�%10�F�WUH�)0,��SOXV�DOWH����
PLOLRDQH�GRODUL�DOH�GDWRULHL�SHQWUX�UHVXUVH�HQHUJHWLFH�F�WUH�5XVLD�úL�8FUDLQD��7UHEXLH�vQV��GH
PHQ LRQDW��F��vQ�%DODQ D�GH�3O� L�([WHUQH�SODVDPHQWHOH�SULQ�0HUULOO�/\QFK�úL�GDWRULD�F�WUH�*D]SURP
SHQWUX�FDUH�DX�IRVW�HPLVH�KkUWLL�GH�YDORDUH�VXQW�FODVLILFDWH�FD�LQYHVWL LL�GH�SRUWRIROLX��FHHD�FH�HVWH
LQFRUHFW��GHRDUHFH�HOH�VXQW�GH�IDFWR�GDWRULL�DOH�VWDWXOXL�

'DF��DG�XJ�P�OD�GHILFLWXO�EDODQ HL�FRPHUFLDOH�REOLJD LLOH�SHQWUX�GHVHUYLUHD�GDWRULHL�FXUHQWH�úL
YLLWRDUH�RE LQHP�XUP�WRUXO�WDEORX�

���� ���� ����H ����H
'HILFLWXO�FRPHUFLDO ���� ���� ���� ����
6HUYLFLXO�GDWRULHL��LQFO��)0,� ��� ���� ���� ����
1RLOH�vPSUXPXWXUL��LQFO��)0,� ��� ��� ��� ���

���������� �������� ��������� ������������������� �������������������
1HFHVLWDWHD�VXSOLPHQWDU� ���� ���� ���� ����������������
GH�ILQDQ DUH

'HVLJXU��F��WDEORXO�SUH]HQWDW�HVWH�GXU�úL�IRDUWH�VLPSOLILFDW��vQV��HO�HVWH�XWLO�SHQWUX
UHSUH]HQWDUHD�HOHPHQWHORU�GH�ED]��FH�GHQRW��QHGXUDELOLWDWHD�VLWXD LHL�vQ�FDUH�VH�DIO�� DUD�

x�UHVXUVHOH�GLQ�H[WHULRU�QHFHVDUH�SHQWUX�D�HFKLOLEUD�GHILFLWXO�FXPXODWLY�GLQ�FRQWXULOH�GH�FDSLWDO
úL�FRPHUFLDO�DU�SXWHD�vQ�OLSVD�DOWRU�ILQDQ �UL�HSXL]D�WRWDOPHQWH�UH]HUYHOH�YDOXWDUH�DOH�%�QFLL
1D LRQDOH�vQ�GHFXUVXO�XQXL�VLQJXU�DQ�

x�GXS�������WRDWH�vPSUXPXWXULOH�QRL�YRU�IL�DEVRUELWH�GH�REOLJD LLOH�FH� LQ�GH�GHVHUYLUHD
GDWRULHL�úL�QLFL�P�FDU�QX�OH�YRU�SXWHD�DFRSHUL�LQWHJUDO��1X�HVWH�FODU��GH�XQGH�DU�SXWHD�YHQL�vQ�DQLL
YLLWRUL�IOX[XULOH�GH�YDOXW��VWU�LQ��SHQWUX�GHVHUYLUHD�GDWRULHL�H[WHUQH��GDF��QX�VH�YD�SXUFHGH�OD
GLPLQXDUHD�UDGLFDO��D�DPHVWHFXOXL�VWDWXOXL�vQ�HFRQRPLH��DVLJXUDUHD�WUDQVSDUHQ HL�FDGUXOXL�OHJLVODWLY�
úL�UHDOL]DUHD�UHIRUPHORU�VWUXFWXUDOH�SkQ��OD�ILQHOH�DQXOXL������

'H�DFHHD��HVWH�H[WUHP�GH�LPSRUWDQW�GH�S�VWUDW�UHOD LLOH�QRUPDOH�FX�FUHGLWRULL�vQ�DúD�PRG��vQFkW
 DUD�V��SRDW��EHQHILFLD�úL�vQ�FRQWLQXDUH�GH�DVLVWHQ D�ILQDQFLDU��GLQ�H[WHULRU��ÌQ�DIDU��GH�DFHDVWD��QX
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WUHEXLH�GH�DGPLV�GHWHULRUDUHD�UDWLQJXOXL�FUHGLWRU�DO� �ULL��GHRDUHFH�vQ�DFHVW�FD]�0ROGRYD�VH�SRDWH
OLSVL�LPHGLDW�GH�SRVLELOLWDWHD�GH�D�vPSUXPXWD�GH�SH�SLH HOH�SULYDWH�GH�FDSLWDO�úL�vQ�DO�GRLOHD�UkQG��VH
YRU�UHGXFH�GUDPDWLF�LQYHVWL LLOH�GH�SRUWRIROLX�

3RWHQ LDOXO�SHQWUX�DF LXQL�GH�FRUHF LH

0�VXULOH�GH�FRUHF LH�SH�WHUPHQ�VFXUW�YRU�WUHEXL�DGRSWDWH�UDSLG��GDF�� DUD�DU�GRUL�V��HYLWH�VLWXD LD�
FkQG�QX�úL�YD�SXWHD�RQRUD�SO� LOH�H[WHUQH�vQ�XUP�WRULL�GRL�DQL�úL�FHYD��FX�WRDWH�FRQVHFLQ HOH�QHJDWLYH�SH
FDUH�OH�DU�LPSOLFD�DFHVW�IDSW��ÌQ�SHULRDGD�DSURSLDW���GXS��WRDWH�SUREDELOLW� LOH��H[SRUWXULOH�QX�YRU�DU�WD�R
FUHúWHUH�UDSLG���vQ�WLPS�FH�UHGXFHUHD�GHILFLWXOXL�DU�SXWHD�IL�DWLQV��SULQ�UHGXFHUHD�LPSRUWXULORU�QHHVHQ LDOH
±�GHFL�YD�SXWHD�IL�RE LQXW��R�PLFúRUDUH�SRWHQ LDO��D�GHILFLWXOXL�EUXW�FX�FFD����������PLOLRDQH��68$�SH
DQ��(IHFWXO�QHW�DVXSUD�EDODQ HL�FRPHUFLDOH�QX�YD�DYHD�R�LPSRUWDQ ��HJDO���GHRDUHFH�DU�IL�GH�GRULW�R�FDUHYD
PDMRUDUH�D�LPSRUWXOXL�GH�HFKLSDPHQWH�úL�XWLODMH��FHHD�FH�DU�LQGLFD��F��GH�IDFWR�LQYHVWL LLOH�SURGXFWLYH�DX
ORF�úL�vQ�DFHVW�IHO� DUD�VH�SUHJ�WHúWH�V��vQIUXQWH�GLILFXOW� LOH�

7RWXúL��QX�HVWH�GHVWXO�GH�FODU�FXP�SRDWH�IL�DWLQV��R�UHGXFHUH�D�LPSRUWXULORU�GH�EXQXUL�GH
FRQVXP�SHQWUX�F��

�D��GDW�ILLQG�FDGUXO�UHOD LLORU�HFRQRPLFH�LQWHUQD LRQDOH�vQ�FDUH�VH�VLWXHD]�� DUD��QX�HVWH�SRVLELO�
LQWURGXFHUHD�UHVWULF LLORU�REOLJDWRULL�GH�LPSRUW�

�E��DU�IL�SRVLELO��XWLOL]DUHD�LQVWUXPHQWHORU�ILVFDOH�vQ�YHGHUHD�GHVFXUDM�ULL�DFKL]L LLORU�XQRU
DQXPLWH�EXQXUL�LPSRUWDWH�GH�F�WUH�FHW� HQLL�0ROGRYHL��GH�H[��DXWRPRELOH��±�DGLF��SULQ�LQWHUPHGLXO
DFFL]HORU��WDULIHORU��FRQWUROXOXL�GH�IURQWLHU���PHFDQLVPHORU�GLVFULPLQDWRULL�GH�FUHGLWDUH�SHQWUX
LPSRUWDWRUL�HWF��

�F��R�GHSUHFLHUH�D�OHXOXL��SH�OkQJ��DPHOLRUDUHD�H[SRUWXULORU��DU�UHGXFH�SHQHWUDUHD�LPSRUWXULORU
XQRU�EXQXUL�GH�FRQVXP��vQFXUDMkQGX�VH�DFKL]L LRQDUHD�P�UIXULORU�DXWRKWRQH��3H�GH�DOW��SDUWH�
DFHDVWD�GLQ�XUP��YD�PDMRUD�vQ�FDUHYD�P�VXU��FRVWXO�EXQXULORU�FDSLWDOH�LPSRUWDWH�úL�FD�XUPDUH�VH�YD
PDMRUD�FRVWXO�IRUPD LHL�LQWHUQH�GH�FDSLWDO��$FHDVW��PDMRUDUH��vQV���YD�GHSLQGH�HYLGHQW�GH�JUDGXO�GH
GHSUHFLHUH�D�PRQHGHL�QD LRQDOH�

'HMD�OD�PRPHQWXO�DFWXDO�vQ� DU��D�IRVW�SH�ODUJ�DFFHSWDW�IDSWXO��F��SROLWLFD�VWDELOLW� LL�OHXOXL
PROGRYHQHVF�vQ�UDSRUW�FX�GRODUXO�68$�D�UH]XOWDW�vQWU�R�DSUHFLHUH�UHDO��QHGRULW��D�PRQHGHL
QD LRQDOH��úL�FKLDU�GHVWXO�GH�SXWHUQLF���GDF��FRPSDU�P�OHXO�FX�PDMRULWDWHD�YDOXWHORU�HXURSHQH�
)DSWXO�DFHVWD�JHQHUHD]��R�UHGLVWULEXLUH�PDUH�D�YHQLWXULORU�GLQ�VHFWRUXO�H[SRUWDWRU�DO�HFRQRPLHL�VSUH
FHO�LPSRUWDWRU��2�DWHQ LH�VHULRDV��WUHEXLH�V��ILH�DFRUGDW��FRQVHFLQ HORU�SH�FDUH�OH�DU�SXWHD�JHQHUD�R
DVHPHQHD�SROLWLF��DWkW�SH�WHUPHQ�VFXUW��FkW�úL�PHGLX��([SRUWDWRULL�GH�SURGXVH�DJULFROH�úL�DOLPHQWDUH�
SUH XULOH�F�URUD�VXQW�IL[DWH�SH�VFDU��PRQGLDO���GH�H[���OD�VXFXO�FRQFHQWUDW�GH�PHUH���vQ�XOWLPLL���DQL
úL�FHYD�DX�VXSRUWDW�R�UHGXFHUH�VXEVWDQ LDO��D�YHQLWXULORU�ORU�vQ�OHL�

8Q�DOW�DVSHFW�vO�FRQVWLWXLH�IOX[XULOH�FRQVLGHUDELOH�LQH[SOLFDELOH�GH�YDOXW��VWU�LQ��vQ� DU���FDUH�WLQG
V��FRPSHQVH]H�WHPSRUDU�P�ULPHD�PDUH�D�GHILFLWHORU�FRPHUFLDOH��DVWIHO�SUHYHQLQG�DSDUL LD�XQHL
SUHVLXQL�UHDOH�DVXSUD�UDWHL�GH�VFKLPE��$UJXPHQWXO�SUHFXP�F��GRDU�FXUVXO�GH�VFKLPE�FYDVL�IL[�GXUDELO
DU�SXWHD�DVLJXUD�DúD�QXPLWXO�³SDFKHW�GH�VWDELOL]DUH´��QX�UH]LVW��FULWLFLL��3HUFHS LD�F��PRQHGD�HVWH
VXSUDHYDOXDW��úL�F��FXUVXO�GH�VFKLPE�QX�HVWH�GXUDELO��FRQWULEXLH�PDL�PXOW�OD�VXEPLQDUHD�vQFUHGHULL
LQWHUQH�úL�H[WHUQH�úL�OD�VWLPXODUHD�VSHFXOD LLORU��vQ�FRPSDUD LH�FX�RULFH�DF LXQH�GH�SROLWLF��UHDOLVW��

$OWH�DPHOLRU�UL�VHPQLILFDWLYH�DOH�FRQWXULORU�FRPHU XOXL�H[WHULRU�YRU�IL�RE LQXWH�SULQ�SROLWLFD�GH
S�VWUDUH�D�HQHUJLHL�úL�DPHOLRUDUH�D�HILFLHQ HL�SULQ�LQWHUPHGLXO�UHVWUXFWXU�ULL�UDGLFDOH�D�FRPSDQLLORU�GH
JHQHUDUH�úL�GLVWULEXLUH�D�HQHUJLHL��FDSLWROXO�������(VWH�HVWLPDW��F��FRQVXPXO�HQHUJHWLF�DO� �ULL�SRDWH�IL�UHGXV
FX������PHQ LQkQGX�VH�QLYHOXULOH�FXUHQWH�GH�DFWLYLWDWH��$FHDVWD�DU�SXWHD�FRQWULEXL�OD�R�UHGXFHUH�D�FRVWXOXL
WRWDO�DO�LPSRUWXOXL�FX�DOWH�����PLOLRDQH�GRODUL��0HQ LRQ�P�vQF��R�GDW���F��SH�WHUPHQ�VFXUW�HFRQRPLLOH
I�FXWH�YRU�IL�PDL�PLFL�GHFkW�YROXPXO�EUXW��GHRDUHFH�RULFH�DPHOLRUDUH�D��HILFLHQ HL�vQ�HQHUJHWLF��DU�SXWHD�IL
DVRFLDW��FX�QRL�FKHOWXLHOL�OHJDWH�GH�LQYHVWL LL�FDUH�YRU�DYHD�R�FRPSRQHQW��D�LPSRUWXOXL�

ÌQ�DPEHOH�RS LXQL�GHVFULVH�PDL�VXV�DYHP�GLIHUHQ H�GH�WLPS�vQWUH�LPSOHPHQWDUH�úL�UH]XOWDWH��FDUH�DU
SXWHD�V��QX�ILH�FRPSDWLELOH�FX�VXV LQHUHD�XQHL�VLWXD LL�GH�FUL]��SRWHQ LDO���ÌQ�SULPXO�FD]��GHúL�LPSRUWXULOH
GH�EXQXUL�FDSLWDOH�DU�SXWHD�DEVRUEL�UHVXUVHOH�YDOXWDUH�HOLEHUDWH�vQ�UH]XOWDWXO�UHGXFHULL�LPSRUWXULORU
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P�UIXULORU�GH�FRQVXP��QX�SDUH�SRVLELO�FD�DFHOH�LPSRUWXUL�V��ILH�RUJDQL]DWH�GRDU�SULQ�LQWHUPHGLXO�XQXL
IXUQL]RU�SH�WHUPHQ�PHGLX�VDX�XQHL�ILQDQ �UL�D�EHQHILFLDUXOXL��'H�DFHHD��GHúL�YDORULOH�DEVROXWH�DOH
LPSRUWXULORU�SRW�V��QX�YDULH]H�VXEVWDQ LDO��SULQ�SULVPD�IOX[XULORU�ILQDQFLDUH��DU�IL�XQ�DYDQWDM�GLVWLQFWLY
ILLQGF��DFKLWDUHD�DU�IL�UH LQXW��úL�H[WLQV��WLPS�GH�Fk LYD�DQL��ÌQ�FD]XO�P�VXULORU�GH�HFRQRPLVLUH�D�HQHUJLHL�
LQYHVWL LLOH�vQ�DFHVW�GRPHQLX�VXQW�SUHGLVSXVH�V��DWUDJ��DQXPLWH�ILQDQ �UL�GLQ�VWU�LQ�WDWH�

ùL�vQ�ILQDO��XQ�DOW�GRPHQLX��XQGH�DPHOLRUDUHD�SR]L LHL�FRPHUFLDOH�D� �ULL�DU�SXWHD�IL
LPSOHPHQWDW��SULQ�LQWHUPHGLXO�XQRU�DF LXQL�GH�SROLWLF���UH]LG��vQ�QHJRFLHUHD�XQRU�FRQGL LL�PDL
IDYRUDELOH�GH�SURFXU�UL�PDMRUH�GLQ�H[WHULRU�úL�WUDQ]DF LLOH�EDUWHU��([LVW��LQGLFL�FDUH�GHPRQVWUHD]���F�
VLVWHPXO�FXUHQW�GH�DFKL]L LRQDUH�D�HQHUJLHL�GLQ�5XVLD�úL�8FUDLQD�FRQWUD�OLYU�ULL�GH�P�UIXUL�DJULFROH�úL
SURGXVH�DOLPHQWDUH�SUHOXFUDWH��LPSOLF��R�YDULHWDWH�GH�PHFDQLVPH�FDUH�UH]XOW��vQ�FRQGL LL�QHIDYRUDELOH
GH�SHQDOL]DUH�FRPHUFLDO��D�0ROGRYHL��2�DQDOL]��PLQX LRDV��D�DFHVWHL�VLWXD LL�DUH�FD�VFRS�FODULILFDUHD
IDSWXOXL��GDF��UHDMXVWDUHD�SUH XULORU�UHODWLYH�HVWH�SRVLELO���VDX�GDF��FRPHU XO�vQ�QXPHUDU�vQ�DPEHOH
GLUHF LL�DU�IL�GH�IDSW�PDL�EHQHILF�SHQWUX� DU��

3UREOHPD�LQYHVWL LLORU

$FWXDOD�SHUIRUPDQ ��VODE��D�FRPHU XOXL�LQGLF���F��R�SDUWH�FRQVLGHUDELO��D�LPSRUWXULORU�FRQVW��GLQ
EXQXUL�GH�FRQVXP��LDU�WHQGLQ D�GH�D�UHXWLOD�FDSDFLW� LOH�SURGXFWLYH�DOH� �ULL�HVWH�PLQLP���9ROXPXO�FHUHULL
DJUHJDWH�DUDW���F��GLQ������vQFRDFH��UDWD�IRUP�ULL�GH�FDSLWDO�IL[�EUXW�D�FRQVWLWXLW�R�SDUWH�vQ�GHVFUHúWHUHD
3,%�vQ�GHVFUHúWHUH��3H�GH�DOW��SDUWH��V�D�PDQLIHVWDW�XQ�GHFOLQ�vQ�DFXPXODUHD�VWRFXULORU�úL�QX�DX�IRVW�FDUHYD
LQYHVWL LL�VHPQLILFDWLYH�vQ�FDSLWDOXO�IL[��ÌQ�DFHODúL�WLPS��FRQVXPXO�SRSXOD LHL�úL�FHO�SXEOLF�V�DX�UHGXV
SXWHUQLF��LDU�LQYHVWL LLOH�DX�VF�]XW�úL�PDL�PXOW��'DF��QX�VH�YD�VFKLPED�QLPLF�vQ�GRPHQLXO�LQYHVWL LLORU
SURGXFWLYH��DXWRUHJODUHD�GH]HFKLOLEUXOXL�EDODQ HL�FRPHUFLDOH��úL�FXUHQWH��HVWH�SX LQ�SUREDELO���GHRDUHFH
RULFH�FUHúWHUH�YLLWRDUH�D�H[SRUWXOXL��DVW�]L�QHFHVLW��SUH]HQ D�XQRU�LQYHVWL LL�FDSLWDOH�vQ�VIHUD�SURGXFWLY��

ÌQ�DFHVW�FRQWH[W��SROLWLFD�FXUHQW��GH�vPSUXPXWXUL�H[WHUQH�GHVWLQDWH�VXV LQHULL�FRQVXPXOXL
LQWHUQ��I�U��D�IDFH�LQYHVWL LL�úL�D�DFRSHUL�GHILFLWXO�EDODQ HL�FRPHUFLDOH��HVWH�IDOLPHQWDU��

ÌQ�SUH]HQW�vPSUXPXWXULOH�VXQW�IRORVLWH�SHQWUX�GHVHUYLUHD�GDWRULHL�H[WHUQH�úL�FKHOWXLHOLORU
FXUHQWH��'DF��SULYLP�GLQ�SXQFWXO�GH�YHGHUH�DO�VWDWXOXL��DFXPXODUHD�XQRU�REOLJD LL�H[WHUQH�DOH� �ULL�QX
HVWH�vQVR LW��GH�FUHDUHD�XQRU�PLMORDFH�SURGXFWLYH�FDSDELOH�V��JHQHUH]H�UHVXUVH�SHQWUX�UDPEXUVDUHD
YLLWRDUH�D�GDWRULLORU��2�UHJXO��VLPSO��DU�VSXQH�F��FHD�PDL�VLJXU��GHVWLQD LH�D�vPSUXPXWXULORU�H[WHUQH
HVWH�LQYHVWLUHD�ORU�DFROR��XQGH��OD�UkQGXO�ORU��HOH�YRU�DGXFH�úL�DFXPXOD�YDOXW���(YLGHQW��DFWXDOPHQWH
QX�DFHVWD�HVWH�FXUVXO�XUPDW�GH�0ROGRYD��PDL�PXOW�FD�DWkW��XQHOH�GLQ�vPSUXPXWXULOH�DFRUGDWH��GH
H[HPSOX�SHQWUX�GH]YROWDUHD�VHFWRUXOXL�SULYDW�vQ�DJULFXOWXU���DX�IRVW�DORFDWH�vQ�PRG�GHOLEHUDW�VSUH
VXV LQHUHD�YHFKLORU�vQWUHSULQGHUL���ùL�vQ�FD]�GDF��DFHDVW��SUDFWLF��FRQWLQX��� DUD�YD�DYHD�GH�vQIUXQWDW
GRX��SUREOHPH�VLPXOWDQ��3ULPD�DU�IL�SHQXULD�PLMORDFHORU�YDOXWDUH�LDU�D�GRXD�±�LQVXILFLHQ D�DFXPXO�ULL
UHVXUVHORU�LQWHUQH�SHQWUX�SODWD�FUHDQ HORU�

'LQWU�XQ�SXQFW�GH�YHGHUH�PDL�ODUJ��SLHGLFLOH�VXEVWDQ  LDOH�vQ�FDOHD�LQYHVWL LLORU�VXQW�FUHDWH
GH�vQFHWLQLUHD�UHIRUPHORU�VWUXFWXUDOH��FDGUXO�OHJLVODWLY�QHFODU�úL�LQFHUWLWXGLQH�

([LVW��VHPQDOH�DODUPDQWH��F��LQYHVWLWRUL�VWU�LQL�LPSRUWDQ L�DPHQLQ ��V��VH�UHWUDJ��GLQ�0ROGRYD
GLQ�FDX]D�SRYHULL�ILVFDOH�H[FHVLYH��FDGUXOXL�OHJLVODWLY�úL�UHJOHPHQW�ULORU�QHGHILQLWH���H[WLQGHULL
FRUXS LHL��SROLWLFD�LQYHVWL LRQDO��±�FDSLWROXO������

5HYLWDOL]DUHD�SURGXF LHL�úL�D�LQYHVWL LLORU

3HQWUX�LQYHUVDUHD�DFHVWHL�FXUEH�GHVFUHVF�WRDUH��HVWH�QHYRLH�GH�DF LXQL�KRW�UkWH�DOH�JXYHUQXOXL
SH�GRX��GLUHF LL�PDMRUH��vQFXUDMDUHD�LQYHVWL LLORU�FDSLWDOH�úL�D�H[SRUWXOXL�

ÌQFXUDMDUHD�LQYHVWL LLORU�FDSLWDOH�QHFHVLW���FD�FRWD�PD[LP��D�UHVXUVHORU�RE LQXWH�GLQ
vPSUXPXWXULOH�H[WHUQH�V��ILH�GHVWLQDWH�LQYHVWL LLORU�IL[H�úL�PDL�SX LQ�FRQVXPXOXL�FXUHQW��ÌQ�DQXPLWH
FD]XUL��LQWHUPHGLDULL�ILQDQFLDUL�FDSDELOL�V��DWUDJ��FUHGLWH�SH�WHUPHQ�PHGLX�SHQWUX�SURFXUDUHD
HFKLSDPHQWHORU�VDX�ILQDQ DUHD�SURLHFWHORU��V�DX�GRYHGLW�D�IL�GHRVHELW�GH�YDORURúL�SHQWUX�vQFXUDMDUHD
DSDUL LHL�úL�GH]YROW�ULL�vQWUHSULQGHULORU��PDL�DOHV�vQ�GRPHQLXO�vQWUHSULQGHULORU�PLFL�úL�PLMORFLL��%DQFD
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LWDOLDQ��0HGLRFUHGLWR�&HQWUDOH�HVWH�XQ�H[HPSOX�SR]LWLY�DO�XQHL�E�QFL�GH�VWDW�DFWLYH�vQ�DFHVW�GRPHQLX�
([LVW��WRWXúL�úL�DOWH�H[HPSOH��QHJDWLYH��GH��E�QFL�GH�GH]YROWDUH��vQ�PXOWH�UHJLXQL�DOH�JOREXOXL�úL��vQ
VSHFLDO��vQ�$PHULFD�GH�6XG��FDUH�QX�DX�DFRUGDW�QLFL�XQ�VXSRUW�vQWUHSULQGHULORU�YLDELOH�úL�vQ�ORF�V�
GHYLQ��SURPRWRDUH�DOH�FUHúWHULL�HFRQRPLFH�DX�U�PDV�GRDU�QLúWH�DEVRUEDQ L�DL�WUDQVIHUXULORU�EXJHWDUH�

ÌQFXUDMDUHD�H[SRUWXOXL�WUHEXLH�V��VH�FRQFHQWUH]H�HYLGHQW�DVXSUD�P�UIXULORU�úL�WUDQ]DF LLORU
vQUHJLVWUDWH�RILFLDO��([LVW��PXOWLSOH�LQVWUXPHQWH�OD�FDUH�VH�SRDWH�DSHOD�vQ�DFHVW�FRQWH[W��SULQWUH�FDUH�

�L��WUDQVSDUHQ D�PHGLXOXL�OHJLVODWLY��FUHDUHD�XQRU�UHJXOL�VLPSOH��FODUH�úL�VWDELOH�SHQWUX�WR L
H[SRUWDWRULL��6WDWXO�WUHEXLH�V��VLVWH]H�FRQWUROXO�GLUHFW�DVXSUD�H[SRUWXOXL��OLFHQ LHUHD�WUHEXLH�V��GHYLQ�
XQ�PLMORF�GH�HYLGHQ ��úL�QX�XQ�FRQWURO�VXSOLPHQWDU�VDX�R�PRGDOLWDWH�GH�H[WRUFDUH�GH�PLW��

�LL��FRQFHVLXQLOH�ILVFDOH�DFRUGDWH�H[SRUWDWRULORU�WUHEXLH�V��IDYRUL]H]H�UDSRUWDUHD�FRPSOHW��D
WUDQ]DF LLORU�úL�PD[LPL]DUHD�HIRUWXOXL�GH�H[SRUW�±�]HUR�79$�SHQWUX�H[SRUW�

�LLL���FUHDUHD�XQRU�DJHQ LL�VSHFLDOH�FDUH�V��RIHUH�VHUYLFLL�H[SRUWDWRULORU��GH�H[��D�XQHL�DJHQ LL�GH
DVLJXUDUH�D�H[SRUWXOXL��QRQ�SURILW��XQGH�*XYHUQXO�DU�DORFD�LQL LDO�PLMORDFHOH�UHVSHFWLYH��vQ
FRQWLQXDUH�vQV��VH�SRW�SHUFHSH�FRQWULEX LL�SHQWUX�DVLJXUDUH�GLQ�SDUWHD�H[SRUWDWRULORU��

�LY���LQWURGXFHUHD�XQRU�vQOHVQLUL�ILVFDOH�úL�ILQDQFLDUH�SHQWUX�LQYHVWLWRULL�GH�FDSLWDO�FXP�DU�IL�
GHSUHFLHUHD�DFFHOHUDW��D�DQXPLWRU�IRQGXUL�IL[H��FUHGLWH�SUHIHUHQ LDOH�úL�FKLDU�DORF�UL�GH�IRQGXUL
QHUDPEXUVDELOH�

5HVWUXFWXUDUHD�WUHEXLH�FRQWLQXDW��vQ�WRDWH�UDPXULOH��IDFLOLWkQG�LQYHVWL LLOH�vQ�GRPHQLLOH�FX
DYDQWDMH�FRPSHWLWLYH�QD LRQDOH�HYLGHQWH�

2SRUWXQLW� L�GH�FUHúWHUH�D�H[SRUWXOXL

6WXGLLQG�JHRJUDILD�FRPHU XOXL�H[WHULRU�DO� �ULL��REVHUY�P�F��vQ�SUH]HQW�³SDUWHD�OHXOXL´�GLQ
GHILFLWXO�FRPHUFLDO�UHYLQH�VFKLPEXULORU�FX�8(��SH�FkQG�IOX[XULOH�FRPHUFLDOH�PXOW�PDL�LQWHQVH�FX
5XVLD�úL�UHVWXO� �ULORU�&6,��VXQW�vQ�PDUH�P�VXU��HFKLOLEUDWH��$LFL�SRW�IL�WUDVH�GRX��FRQFOX]LL��vQ
SULPXO�UkQG��FRPHU XO�FX�YHFLQLL�U�V�ULWHQL�HVWH�XQ�HOHPHQW�LPSRUWDQW�SHQWUX� DU���FDUH�GHSLQGH�GH
VXUVHOH�HQHUJHWLFH�GLQ�(VW��ÌQ�UkQGXO�DO�GRLOHD��HVWH�HYLGHQW��QHFHVLWDWHD�XQXL�HIRUW�VXV LQXW�SHQWUX
FUHúWHUHD�H[SRUWXULORU�F�WUH� �ULOH�8(��FDUH�vQ�SUH]HQW�VXQW�H[SRUWDWRUL�QHW�F�WUH�0ROGRYD�

7UHEXLH�GH�PHQ LRQDW��WRWXúL��F��RULHQWDUHD�H[SRUWXOXL�VSUH�SLH HOH�UHODWLY�IDFLOH�GLQ�(VW��SH
WHUPHQ�OXQJ�HVWH�R�WDFWLF��IDOLPHQWDU���GHRDUHFH�OLSVD�XQHL�FRQFXUHQ H�GXUH�SH�DFHVWH�SLH H�GLQ
SDUWHD�2FFLGHQWXOXL�HVWH�GRDU�XQ�IHQRPHQ�WHPSRUDU��FDUH�IDYRUL]HD]�� DUD�QRDVWU��GRDU�OD�PRPHQWXO
DFWXDO��ÌQ�FD]XO�vQ�FDUH�VLWXD LD�VH�YD�VFKLPED��0ROGRYD�ULVF��V��SLDUG��úL�SLH HOH�GLQ�U�V�ULW��'H
DFHHD��vQ�SRILGD�GLILFXOW� LORU�H[LVWHQWH��RULHQWDUHD�H[SRUWXOXL�VSUH�9HVW�WUHEXLH�V��UHSUH]LQWH�R�FDOH
SULRULWDU���UHOD LLOH�HFRQRPLFH�H[WHUQH�±�FDSLWROXO������

(VWH�GH�DVHPHQHD�GH�SUHVXSXV�F���FHO�SX LQ�SH�WHUPHQ�VFXUW��HFRQRPLD� �ULL�YD�FRQWLQXD�V�
PL]H]H�SH�SURGXVHOH�GH�H[SRUW�WUDGL LRQDOH��YLQ��WXWXQ�úL�DOWH�FkWHYD�SURGXVH�IDEULFDWH�GLQ�IUXFWH�úL
OHJXPH��$FHDVWD�YD�FUHD�LQHYLWDELO�DQXPLWH�GLILFXOW� L��GDW��ILLQG�SR]L LD�SXWHUQLF��D�SURGXF�WRULORU
DJULFROL�DL�8(�FX�WRDWH�DFHVWH�SURGXVH��GDU��HVWH�WRWXúL�QHFHVDU�GH�D�SXQH�DFHDVW��SUREOHP��vQ
FDGUXO�WUDWDWLYHORU�ELODWHUDOH�úL�PXOWLODWHUDOH�

3HUVSHFWLYHOH�H[SRUWXOXL�PROGRYHQHVF�SDU�D�VH�DPHOLRUD�GDWRULW��XQRU�PRGLILF�UL�OLPLWDWH��GDU
SRWHQ LDO�LPSRUWDQWH��vQ�FXUV�GH�LPSOHPHQWDUH�vQ�LQGXVWULLOH�GH�SURGXF LH��vPEXWHOLHUH�úL�DPEDODUH�D
YLQXOXL��6WLFOD�VWDQGDUG�GH����FO��HVWH�SURGXV��GH�QRXD�OLQLH�LQVWDODW��OD�X]LQD�*66�GLQ�&KLúLQ�X�FD
UH]XOWDW�DO�ILQDQ �ULL�GH�F�WUH�%(5'�úL�FR�SDUWLFLS�ULL�XQHL�vQWUHSULQGHUL�VSDQLROH�GH�SURILO��$FHDVW�
P�VXU���VLPSO��vQ�VLQH��UHSUH]LQW��R�FRQGL LH�QHFHVDU��SHQWUX�S�WUXQGHUHD�YLQXOXL�PROGRYHQHVF�SH
SLH HOH�HXURSHQH��'H�DVHPHQHD�VH�vQWUHSULQG�HIRUWXUL�SHQWUX�vPEXQ�W� LUHD�HQRORJLF��D�XQRU�YLQXUL�OD
IHO�FD�úL�SHQWUX�DPHOLRUDUHD�GHVLJQ�XOXL��$VWIHO�VH�SXQH�ED]D�YLLWRUXOXL�VXFFHV�

8Q�VHFWRU�FDUH�U�PkQH�GH�vPEXQ�W� LW�HVWH�WUDQVSRUWXO�úL�WUDWDWHOH�DVXSUD�WD[HORU�YDPDOH�GH
WUDQ]LW�XQGH�SURGXF�WRULL�GH�YLQ��OD�IHO�FD�úL�PDMRULWDWHD�DOWRU�H[SRUWDWRUL��VXQW�SXúL�vQ�FRQGL LLOH�XQXL
GH]DYDQWDM�FRPSDUDWLY�DO� �ULL��$FXP�HVWH�WLPSXO�SHQWUX�SHUIHF LRQDUHD�VXSUDVWUXFWXULL��DGLF��R�PDL
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EXQ��vQ HOHJHUH�D�SLH HORU�LQGLYLGXDOH�GLQ�(XURSD�RFFLGHQWDO���úL��SRVLELO��([WUHPXO�2ULHQW��FDUH
RIHU��DYDQWDMH�FODUH�úL�OD�YLQ�úL�OD�FRQLDF�

$OW�GRPHQLX��XQGH�0ROGRYD�HVWH�SH�FDOH�GH�DúL�J�VL�SURSULD�QLú���HVWH�LQGXVWULD�XúRDU��úL��vQ
VSHFLDO��DVDPEODUHD�DUWLFROHORU�WH[WLOH��([LVW��GHMD�PDL�PXOWH�vQWUHSULQGHUL�vQ�WRDW�� DUD�FDUH�VXQW
DSURYL]LRQDWH�FX�VHPLIDEULFDWH�GH�SDUWHQHULL�ORU�GLQ�(XURSD�2FFLGHQWDO���3URILWXULOH�U�PkQ�vQF��PLFL�
GHRDUHFH�0ROGRYD�vúL�SUH]LQW��DYDQWDMHOH�XQHL�IRU H�GH�PXQF��LHIWLQH�vQ�VHFWRDUHOH�FX�PXQF�
LQWHQVLY���7RWXúL��FRRSHUDUHD�vQ�DFHVW�JHQ�GH�SURGXF LH�SRDWH�DGXFH�LQRYD LL�WHKQLFH�LPSRUWDQWH�
ULGLFDUHD�FDOLW� LL�SURGXVHORU�úL�D�SUHJ�WLULL�SHUVRQDOXOXL�GDWRULW��VWDQGDUGHORU�ULGLFDWH�DOH�SLH HORU�GH
GHVWLQD LH��LQFRUSRUDWH�úL�vQ�SURFHVXO�WHKQRORJLF��(VWH�FODU�WRWXúL�F��FDOHD�VSUH�RE LQHUHD�XQHL
DXWRQRPLL�SH�SLH HOH�P�UIXULORU�GH�FRQVXP��FRPSDUDWLY�GH�H[���FX�SLH HOH�FHORUODOWH�P�UIXUL��QX�HVWH
XQD�XúRDU���GHRDUHFH�UH HOHOH�GH�GLVWULEX LH��SXEOLFLWDWH�úL�DPEDODUH�DX�GHYHQLW�XQLFHOH�DUPH�DOH
FRPSHWL LHL�PRGHUQH��ÌQ�SRILGD�DFHVWXL�IDSW��IDPLOLDUL]DUHD�úL�FRQWDFWXO�FX�DFHVWH�SLH H�YD�vQW�UL�I�U�
UH]HUYH�GHWHUPLQDUHD�SURGXF�WRULORU�PROGRYHQL�GH�D�P�UL�JUDGXO�GH�FRPSOH[LWDWH�úL�YDORDUHD
DG�XJDW��D�SURGXVHORU�ORU�

([SHULHQ D�FRODERU�ULL�LQGLYLGXDOH�GLQWUH�DQXPL L�GRQDWRUL��*7=�vQ�SDUWLFXODU��úL�XQHOH
vQWUHSULQGHUL�PROGRYHQH�SDUH�V��GHD�URDGH��5HSUH]HQWDQ D�QD LRQDO��*7=�FRRSHUHD]��UHJXODW�FX�XQ
JUXS�GH����vQWUHSULQGHUL��PXOWH�GLQWUH�DFHVWHD�UHXúLQG�V��VWDELOHDVF��GLIHULWH�PRGDOLW� L�GH�FRRSHUDUH
H[WHUQ���3H�YLLWRU�VH�SUHYHGH�H[WLQGHUHD�DFHVWHL�FRRSHU�UL�

5HPDUFH�ILQDOH
ÌQ�vQWUHJLPH��SHUVSHFWLYHOH�SHUIRUPDQ HORU�H[SRUWXOXL� �ULL�vQ�XUP�WRULL���DQL�VXQW�GHVWXO�GH

EXQH��$GHY�UDWD�SUREOHP���FDUH�LHVH�vQ�HYLGHQ ���HVWH�PHQ LQHUHD�FOLPDWXOXL�PDFUR�HFRQRPLF�úL
S�VWUDUHD�vQFUHGHULL�SDUWHQHULORU�H[WHUQL�vQ�SHULRDGD�XUP�WRDUH��$QXPH�GLQ�DFHVW�PRWLY�RULFH
VWUDWHJLH�UH]RQDELO��SH�WHUPHQ�OXQJ�WUHEXLH�V��VH�FRQFHQWUH]H�QXPDLGHFkW�DVXSUD�SUREOHPHL�GDWRULHL
H[WHUQH�úL�D�EDODQ HL�FRPHUFLDOH��vQDLQWH�FD�DFHVWHD�V��LDV��GH�VXE�FRQWURO�

&KLDU�GDF��VWDELOL]DUHD�LQWHUQ��D�SURGXV�EHQHILFLL�LPSRUWDQWH��FD�VF�GHUHD�GUDPDWLF��D�LQIOD LHL
úL�PDL�WkU]LX�D�UDWHL�GREkQ]LORU��DFXP�HVWH�WLPSXO�GH�FRQúWLHQWL]DW��F��VXUVHOH�H[WHUQH�GH�ILQDQ DUH�QX
IRW�IL�WUDWDWH�GUHSW�IOX[XUL�ILQDQFLDUH�XQL�GLUHF LRQDOH�DIODWH�RULFkQG�OD�GLVSR]L LH�

&UHGLWRULL�LQWHUQD LRQDOL�QX�VXQW�LQYHVWLWRUL�GLUHF L�vQ�HFRQRPLD� �ULL�úL�FKLDU�GDF��vúL�DVXP�

DQXPLWH�ULVFXUL��vQ�SULQFLSLX��PLMORDFHOH�úL�VWRFXULOH�ORU�DX�R�VFDGHQ ��IL[���7RDWH�IOX[XULOH�vQWU�R
GLUHF LH�YRU�IL�FRPSHQVDWH��OD�XQ�WLPS�DQXPLW��GH�IOX[XUL�vQ�GLUHF LH�RSXV���vQFHSkQG�FX�YLLWRUXO
IRDUWH�DSURSLDW��ÌQ�DFHVW�FRQWH[W��DSHODUHD�OD�vPSUXPXWXUL�FRPHUFLDOH�H[WHUQH��GLQ�VHFWRUXO�SULYDW�
SH�WHUPHQ�PHGLX����DQL��SHQWUX�GHVHUYLUHD�GDWRULHL�FXUHQWH��SDUH�R�HURDUH�VHULRDV���3HULRDGD�GH
FLQFL�DQL�HVWH�LQVXILFLHQW��SHQWUX�D�DGXFH� DUD�OD�FHO�ODOW�FDS�W�DO�WXQHOXOXL��LDU�QRLOH�FUHGLWH�DU�SXWHD
V��QX�VRVHDVF��OD�IHO�GH�XúRU�SHQWUX�D�DFRSHUL�GHVHUYLUHD�XQRU�DVWIHO�GH�vPSUXPXWXUL�FkQG�VRVHúWH
WLPSXO�DFKLW�ULL�ORU�

)LQDQ DUHD�GHILFLWXOXL�QX�SRDWH�IL�FRQVLGHUDW��GRDU�R�FKHVWLXQH�GH�FRQWDELOLWDWH��(VWH�HYLGHQW�
F��DULHUDWHOH�SHQWUX�UHVXUVHOH�HQHUJHWLFH�LPSRUWDWH�DX�P�ULW�GDWRULD�H[WHUQ��D� �ULL��GDU�HOH�VXQW
GHVHRUL�RPLVH�GLQ�GDWH�FRQVROLGDWH�DOH�GDWRULHL�H[WHUQH�úL�VXQW�WUDWDWH�FD�XQ�LQGLFDWRU�VHSDUDW��&D
UH]XOWDW��GHYLQ�LQVHSDUDELOH�QRL�DULHUDWH�vQ�SRUWRIROLXO�WRWDO�DO�GDWRULLORU�HQHUJHWLFH�DFXPXODWH��FHHD
FH�FRQVWLWXLH�SHULRGLF�VXELHFWXO�UH�QHJRFLHULORU��DPkQ�ULORU�úL�FRQYHUWLULL�GDWRULLORU�vQ�DF LXQL�

3UREOHPD�UH]LG��vQ�IDSWXO��F��DFHDVW��PRGDOLWDWH��FUHDWLY���GH�D�LQWHUSUHWD�DFXPXODUHD
GDWRULLORU�FRPHUFLDOH��D�DULHUDWHORU�OD�SO� L�úL�D�XQRU�GLVWRUVLXQL�QHVDWLVI�F�WRDUH�úL�QHGRULWH�DOH
FRPHU XOXL�H[WHULRU��SRW�IL�S�VWUDWH�GRDU�R�SHULRDG��OLPLWDW��GH�WLPS��GHúL�GXUDWD�H[DFW��D�DFHVWHL
SHULRDGH�QX�SRDWH�IL�GHWHUPLQDW��H[DFW�
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����3ROLWLFD�PRQHWDU���GH�FUHGLW�úL�YDOXWDU�

%DQFD�1D LRQDO��D�0ROGRYHL�HVWH�UHVSRQVDELO��SHQWUX�IRUPXODUHD�úL�LPSOHPHQWDUHD�SROLWLFLL
PRQHWDUH��'LQ�DQXO������VFRSXO�SULQFLSDO�DO�SROLWLFLL�PRQHWDUH�D�IRVW�GH�D�UHGXFH�UDWD�LQIOD LHL�úL�GH�D
DWLQJH�úL�PHQ LQH�VWDELOLWDWHD�PRQHGHL�QD LRQDOH�SULQ�LQWHUPHGLXO�UHJXO�ULL�RIHUWHL�GH�EDQL��HYLWkQGX�
VH�DMXVWDUHD�EUXVF��D�FXUVXOXL�GH�VFKLPE��%10�XWLOL]HD]��EDQLL�GH�UH]HUY��VDX�ED]D�PRQHWDU��vQ
FDOLWDWH�GH� LQW��SULQFLSDO��D�SROLWLFLL�VDOH�PRQHWDUH��ÌQ�SUH]HQW�%10�XWLOL]HD]��OLFLWD LLOH�FUHGLWDUH��vQ
FDGUXO�F�URUD�VH�VWDELOHúWH�UDWD�GH�UHILQDQ DUH��FD�LQVWUXPHQW�GH�ED]��GH�UHJOHPHQWDUH�D�FRQGL LLORU
PRQHWDUH�GLQ�HFRQRPLH��ÌQ�LPSOHPHQWDUHD�SROLWLFLL�VDOH�PRQHWDUH�%10�GH�DVHPHQHD�VWDELOHúWH
UH]HUYHOH�REOLJDWRULL�VXSOLPHQWDU�OD�DQJDMDUHD�vQ�RSHUD LXQL�SH�SLD D�GHVFKLV��úL�H[HUFLWDUHD
FRQWUROXOXL�DVXSUD�FXUVXOXL�GH�VFKLPE�YDOXWDU�

3ROLWLFD�PRQHWDU���GH�FUHGLW�D�%10

ÌQ�LXQLH������%10�D�LQWURGXV�FXSRQXO�PROGRYHQHVF��R�PRQHG��WUDQ]L LRQDO��GXS��UXEOD
8QLXQLL�6RYLHWLFH��FDUH�D�SHUPLV�XQ�DQXPLW�FRQWURO�DVXSUD�VLWXD LHL�PRQHWDUH�LQWHUQH��3ROLWLFD
PRQHWDU��D�IRVW�FRQVWUkQV��VSUH�ILQHOH�DQXOXL�������FUHkQGX�VH�FRQGL LL�FDUH�DU�FRQWULEXL�OD�R
LQWURGXFHUH�FX�VXFFHV�D�QRLL�PRQHGH�PROGRYHQHúWL��OHXO��ODQVDW�vQ�FLUFXOD LH�vQ�QRLHPEULH������

'LQ�PRPHQWXO�LQWURGXFHULL�PRQHGHL�QD LRQDOH��%DQFD�1D LRQDOD�D�0ROGRYHL�D�DGRSWDW�R
VHULH�GH�P�VXUL�vQGUHSWDWH�VSUH�OLPLWDUHD�H[SDQVLXQLL�YROXPXOXL�GH�OHL�vQ�FLUFXOD LH�úL�UHGXFHUHD
UDWHL�LQIOD LHL��FDUH�OD�UkQGXO�V�X�HVWH�FRQGL LRQDW��QX�GRDU�GH�IDFWRUL�PRQHWDUL�FH�SRW�IL�GLULMD L�GH
%10��FkW�úL�GH�IDFWRUL�QHPRQHWDUL��DúD�FD�FDUDFWHUXO�VH]RQLHU�DO�HFRQRPLHL�QD LRQDOH�úL
PDMRU�ULOH�GH�SUH XUL�H[HUFLWDWH�GH�*XYHUQ��vQ�VSHFLDO�OD�VHUYLFLLOH�SUHVWDWH�SRSXOD LHL�±�GH
WUDQVSRUW��FRPXQDOH��WDULIHOH�HQHUJHWLFH�úL�DOWHOH���ÌQ�UH]XOWDWXO�DF LXQLORU�%10��LQIOD LD�DQXDO�
V�D�PLFúRUDW�FRQVLGHUDELO�GH�OD�SHVWH�������vQ������SkQ��OD�������vQ�DQXO�������5DWD�DQXDO��D
LQIOD LHL�SH�DQXO������D�IRVW�GH��������vQ�DQXO������ILLQG�GH�������úL�vQ������±�UHVSHFWLY�GH
�������
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3HQWUX�D�DVLJXUD�VWDELOLWDWHD�OHXOXL�PROGRYHQHVF�HVWH�QHFHVDU�GH�D�DYHD�XQ�FRQWURO
DVXSUD�PDVHL�PRQHWDUH�0���RIHUWD�GH�EDQL���FDUH�HVWH�HJDO��FX�EDQLL�OLFKL]L�vQ�FLUFXOD LH��0��
SOXV�GHSR]LWHOH�vQ�OHL�úL�vQ�YDOXW��GH�OD�E�QFLOH�FRPHUFLDOH��%DQFD�1D LRQDO��QX�SRDWH�GLULMD
GLUHFW�PDVD�PRQHWDU���H[HUFLWkQG��vQV���SULQ�LQWHUPHGLXO�SROLWLFLL�PRQHWDU�FUHGLWDUH�R
LQIOXHQ ��GLUHFW��DVXSUD�ED]HL�PRQHWDUH��FDUH�VH�FRPSXQH�GLQ�EDQLL�OLFKL]L�vQ�FLUFXOD LH�úL
UH]HUYHOH�EDQFDUH�



����3ROLWLFD�PRQHWDU���GH�FUHGLW�úL�YDOXWDU�

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

0DVD�PRQHWDU��0��D�FUHVFXW�vQ�WRWDO�SH�SDUFXUVXO�DQXOXL������FX�������vQ�UDSRUW�FX
FUHúWHUHD�GH�FFD������vQ�������LDU�vQ�DQXO������±�FX������ÌQ�DFHVW�FRQWH[W�WUHEXLH�GH�PHQ LRQDW�
F��ULWPXULOH�GH�FUHúWHUH�DOH�DJUHJDWXOXL�0��DX�IRVW�LQIHULRDUH�ULWPXULORU�GH�FUHúWHUH�D�GHSR]LWHORU
FHHD�FH�HVWH�XQ�LQGLFDWRU�SR]LWLY��GHRDUHFH�PDMRUDUHD�YROXPXOXL�GH�EDQL�OLFKL]L�vQ�FLUFXOD LH�HVWH�XQ
SURFHV�LQIOD LRQLVW��3ULQ�XUPDUH��SH�SHULRDGD�PXOWLSOLFDWRUXO�V�D�PDMRUDW�GH�OD������SkQ��OD������
2ULFXP�vQV��ULWPXULOH�GH�FUHúWHUH�DOH
PXOWLSOLFDWRUXOXL�DX�IRVW�UHODWLY�PLFL�
FHHD�FH�VH�H[SOLF��SULQ�IDSWXO�F��DJHQ LL
HFRQRPLFL�DSHOHD]��OD�VHUYLFLLOH
VLVWHPXOXL�EDQFDU�vQWU�R�P�VXU��PXOW
PDL�PLF��FRPSDUDWLY�FX�FHL�GLQ� �ULOH
FX�HFRQRPLD�GH]YROWDW���FHHD�FH�HVWH
FRQGL LRQDW�GH�SRQGHUHD�vQDOW��D
WUDQ]DF LLORU�EDUWHU��FkW�úL�D�FRWHL�GHVWXO
GH�PDUL�D�WUDQ]DF LLORU�HIHFWXDWH�vQ
QXPHUDU��6LWXD LD�GDW��HVWH�FDX]DW�
vQWU�R�P�VXU��PDL�PLF��GH
QHvQFUHGHUHD�vQ�VLVWHPXO�EDQFDU��FL�vQ
VSHFLDO�GH�WHQGLQ D�GH�HYD]LXQH�ILVFDO�
D�DJHQ LORU�HFRQRPLFL��2�DOW��FDX]��UH]LG��vQ�QLYHOXO�vQF��GHVWXO�GH�vQDOW�DO�H[FHVXOXL�UH]HUYHORU
EDQFDUH�±�FHULQ D�%10�SHQWUX�UH]HUYHOH�REOLJDWRULL�HVWH�GH�����vQV��P�ULPHD�UH]HUYHORU�WRWDOH
GHS�úHúWH�GH�IDFWR�����

%D]D�PRQHWDU��D�FUHVFXW�vQ������FX�������vQ������±���������LDU�vQ�DQXO������FX��������&D
úL�vQ�DQLL�SUHFHGHQ L�SRQGHUHD�QXPHUDUXOXL�vQ�FLUFXOD LH�vQ�ED]D�PRQHWDU��VH�DIO��vQ�FUHúWHUH��DWLQJkQG
OD�ILQHOH�DQXOXL������FRWD�GH�������

3ROLWLFD�PRQHWDU���GH�FUHGLW�D�%10�VH�UHDOL]HD]��vQ�FRQIRUPLWDWH�FX�XQ�SURJUDP�VSHFLDO�
UHSDUWL]DW�SH�WULPHVWUH�úL�OXQL��FH�VH�DIO��VXE�PRQLWRUL]DUHD�SHUPDQHQW��D�)0,��úL�FDUH�VWDELOHúWH
SODIRDQHOH�FDUH�QX�WUHEXLH�V��ILH�GHS�úLWH��FD�SODIRQXO�FUHGLW�ULL�*XYHUQXOXL��DFWLYHOH�H[WHUQH�QHWH�úL
DFWLYHOH�LQWHUQH�QHWH�SHQWUX�%10�

8Q�LQGLFDWRU�LPSRUWDQW�vO�UHSUH]LQW��úL�ED]D
PRQHWDU���%DQFD�1D LRQDO��LQIOXHQ HD]��GLUHFW
DVXSUD�ED]HL�PRQHWDUH�SULQ�LQWHUPHGLXO
XUP�WRDUHORU�LQVWUXPHQWH��FUHGLWXO�LQWHUQ��E�QFLORU
FRPHUFLDOH�úL�*XYHUQXOXL���YkQ]DUHD�FXPS�UDUHD
YDOXWHL�VWU�LQH��RSHUD LXQLOH�FX�KkUWLLOH�GH�YDORDUH
GH�VWDW�

&UHGLWDUHD�E�QFLORU�FRPHUFLDOH��FD
LQVWUXPHQW�DO�SROLWLFLL�PRQHWDUH��SHUPLWH
H[HUFLWDUHD�LQIOXHQ HL�DVXSUD�ED]HL�PRQHWDUH��úL�UHVSHFWLY�DVXSUD�PDVHL�PRQHWDUH��SULQ�LQWHUPHGLXO
YROXPXOXL�FUHGLWHORU�RIHULWH�úL�UDWHL�GREkQ]LL�OD�HOH��UDWD�GH�UHILQDQ DUH���3kQ��vQ�DXJXVW�����
FUHGLWHOH�RIHULWH�GH�%10�HUDX�GLVWULEXLWH�vQ�PRG�FHQWUDOL]DW�úL�YROXPXO�ORU�HUD�GHWHUPLQDW�UHLHúLQG
GLQ�QHFHVLW� LOH�*XYHUQXOXL��FHHD�FH�DQLKLOD�PRWLYD LD�DJHQ LORU�HFRQRPLFL�GH�D�OXFUD�HILFLHQW��ÌQ
SUH]HQW�FUHGLWHOH�VXQW�UHDOL]DWH�SULQ�LQWHUPHGLXO�OLFLWD LLORU�FUHGLWDUH��LDU�FUHGLWHOH�SUHIHUHQ LDOH�DX
IRVW�DEROLWH��3ULPD�OLFLWD LH�D�DYXW�ORF�vQ�DXJXVW������

0LFúRUDUHD�UDWHL�LQIOD LHL�D�DYXW�XQ�HIHFW�SR]LWLY�DVXSUD�UDWHL�GH�ED]��D�%�QFLL�1D LRQDOH�D
0ROGRYHL��UDWD�UHILQDQ �ULL���FDUH�vQFHSkQG�FX�OXQD�LDQXDULH������D�GHYHQLW�SR]LWLY��vQ�WHUPHQL
UHDOL��/D�ILQHOH�DQXOXL������UDWD�GH�UHILQDQ DUH�D�%10�D�IRVW�HJDO��FX�����DQXDO��SH�FkQG�OD
vQFHSXWXO�DQXOXL������HD�D�IRVW�HJDO��FX�������OD�vQFHSXWXO�DQXOXL������±�����úL������±����
UHVSHFWLY��
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&UHGLWHOH�UHDOL]DWH 5DWD�UHILQDQWDULL

6XUVHOH�GH�DVLJXUDUH�D�FUHGLWHORU�DFRUGDWH�E�QFLORU�GH�F�WUH�%10�DX�IRVW��+96
GHPDWHULDOL]DWH�GLVSRQLELOH�vQ�SRUWRIROLLOH�SURSULL�DOH�E�QFLORU����������UH]HUYHOH�E�QFLORU�GH�OD
%10����������FkW�úL�PLMORDFHOH�GH�SH�FRQWXULOH�FRUHVSRQGHQWH���������

'HúL�UDWD�GH�UHILQDQ DUH�HVWH�OD�PRPHQW�UDWD�FKHLH�D�%10��VH�XWLOL]HD]��GHMD�úL�UDWD�ORPEDUG�
FDUH�HVWH�PDL�PXOW�RULHQWDW��VSUH�SLD ���(D�VH�VWDELOHúWH�OD�QLYHOXO�UDWHL�GREkQ]LL�OD�+96�SH�WHUPHQ
GH����]LOH�SOXV�R�PDUM��FRQVWDQW��GH�����ÌQ������V�D�vQUHJLVWUDW�R�FUHúWHUH�D�WUDQ]DF LLORU�ORPEDUG
HIHFWXDWH��VXPD�ORU�FRQVWLWXLQG����PLOLRDQH�OHL�OD�UDWHOH�GH����������������'DW�ILLQG�FUHúWHUHD
YROXPXOXL�GH�FUHGLWH�SH�SLD D�LQWHUEDQFDU���vQ�YLLWRU�%10�YD�WUHFH�OD�FRUHODUHD�UDWHL�ORPEDUG
UHLHúLQG�GLQ�UDWD�PHGLH�OD�FUHGLWHOH�LQWHUEDQFDUH�SH�WHUPHQ�VFXUW�

ÌQ������DX�IRVW�ODQVDWH�RSHUD LXQLOH�SH�SLD D�GHVFKLV��DOH�%10��FDUH�DX�IRVW�HIHFWXDWH�VXE
IRUP��GH�YkQ]�UL�úL�FXPS�U�UL�GH�KkUWLL�GH�YDORDUH�GH�VWDW��SUHFXP�úL�DFRUGXUL�5(32�±�RSHUD LXQL�GH
YkQ]DUH�D�+96�FX�U�VFXPS�UDUHD�XOWHULRDU��D�ORU�OD�R�GDW��DQXPLW��OD�XQ�SUH �VWDELOLW��ÌQ�FDOLWDWH�GH
SDUWHQHUL�FX�FDUH�%10�HIHFWXHD]��RSHUD LXQLOH�GDWH�DX�IRVW�GHDOHULL�SULPDUL�±�E�QFLOH�FRPHUFLDOH�
ÌQFHSkQG�FX�OXQD�DXJXVW������RSHUD LXQLOH�SH�SLD D�GHVFKLV��DX�IRVW�HIHFWXDWH�vQ�FDGUXO�OLFLWD LLORU
GHVI�úXUDWH�OD�%10�

ÌQ�DQXO������DX�IRVW�YkQGXWH�+96�GLQ�SRUWRIROLXO�%10�vQ�VXP��GH������PLOLRDQH�OHL
�YROXPXO�+96�FXPS�UDWH�±�����PLOLRDQH�OHL���5DWHOH�HIHFWLYH�DOH�SURILWXOXL�OD�+96�YkQGXWH�DX
FRQVWLWXLW����������������OD�FHOH�SURFXUDWH�±��������������'H�DVHPHQHD�DX�DYXW�ORF���OLFLWD LL
5(32�OD�FDUH�DX�IRVW�YkQGXWH�+96�GH���PLOLRDQH�OHL�OD�UDWHOH�GH��������������

7UHEXLH�GH�PHQ LRQDW��F��vQ�DQXO������VH�SUHYHGH�LQWHQVLILFDUHD�LPSOHPHQW�ULL�QRLORU
LQVWUXPHQWH�ILQDQFLDUH�DOH�SROLWLFLL�PRQHWDUH��RSHUD LXQLOH�SH�SLD D�GHVFKLV��úL�IDFLOLW� LOH�ORPEDUG�
FDUH�VH�SUHYHGH�F��YRU�VXEVWLWXL�OLFLWD LLOH�FUHGLWDUH�F�WUH���LDQXDULH������

&UHGLWHOH�DFRUGDWH�*XYHUQXOXL�UHSUH]LQW��FUHGLWHOH��FRQWUD�%RQXULORU�GH�7UH]RUHULH��RIHULWH
GH�%10�*XYHUQXOXL�SHQWUX�DFRSHULUHD�GHILFLWXOXL�EXJHWDU��9ROXPXO�DFHVWRU�FUHGLWH�HVWH�VWDELOLW�vQ
ED]D�GHILFLWXOXL�EXJHWDU�FDUH�HVWH�GHVHPQDW�vQ�OHJHD�SULYLQG�%XJHWXO�GH�6WDW�SH�DQXO�YLLWRU��ÌQ�DQXO
�����VXPD�FUHGLWHORU�*XYHUQXOXL�D�IRVW�GH�����PLOLRDQH�OHL��LDU�SHQWUX������VXPD�LQGLFDW��vQ�/HJHD
%XJHWXOXL�SHQWUX�������úL�FRRUGRQDW��FX�)0,��D�IRVW�GH����PLOLRDQH�OHL��3HQWUX�DQLL�FH�XUPHD]��VH
SUHYHGH�FD�%10�V��QX�DFRUGH�PDL�PXOW�FUHGLWH�*XYHUQXOXL��SHQWUX�ILQDQ DUHD�GHILFLWXOXL�EXJHWDU�
GDW�ILLQG�FDUDFWHUXO�ORU�LQIOD LRQLVW�



����3ROLWLFD�PRQHWDU���GH�FUHGLW�úL�YDOXWDU�

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

5H]HUYHOH�EDQFDUH�±�UHSUH]LQW��UH]HUYHOH�FDUH�WUHEXLH�V��ILH�GH LQXWH�OD�%10�SHQWUX�ILHFDUH
XQLWDWH�PRQHWDU��GHSXV��OD�EDQFD�FRPHUFLDO��UHVSHFWLY���UH]HUYHOH�REOLJDWRULL���SOXV�H[FHVXO�GH
UH]HUYH��5H]HUYHOH�REOLJDWRULL�SXUWDX�LQL LDO�R�VHPQLILFD LH�SUXGHQ LDO���VDWLVIDFHUHD�FHUHULL�GH�EDQL�vQ
QXPHUDU�D�GHSXQ�WRULORU�vQ�FD]XO�vQ�FDUH�EDQFD�FRPHUFLDO��G��IDOLPHQW���vQV��XOWHULRU�%10�D�vQFHSXW
V��OH�DSOLFH�FD�XQ�LQVWUXPHQW�GH�GLULMDUH�D�PDVHL�PRQHWDUH�

3H�SDUFXUVXO�DQXOXL������%DQFD�1D LRQDO��D�PRGLILFDW�GH�FkWHYD�RUL�FRWD�UH]HUYHORU
REOLJDWRULL�SHQWUX�D�UHJXOD�PDL�HILFLHQW�PDVD�PRQHWDU���3kQ��OD���IHEUXDULH������UDWD�PD[LP��GH
UH]HUYDUH�FRQVWLWXLD������DSRL�HD�D�IRVW�PDMRUDW��SkQ��OD������FHHD�FH�D�GDW�SRVLELOLWDWH�GH�D
UHGXFH�FUHúWHUHD�PDVHL�PRQHWDUH��'H�OD���LXQLH������SHQWUX�PDMRUDUHD�UHVXUVHORU�ILQDQFLDUH�D
E�QFLORU�FRPHUFLDOH�úL�SHQWUX�VDWLVIDFHUHD�FHUHULL�VH]RQLHUH�GH�FUHGLWH�%10�D�UHYHQLW�OD�FRWD�GH����
D�UH]HUYHORU�REOLJDWRULL��ÌQ�FRQWLQXDUH�DFHDVW��FLIU��D�IRVW�UHGXV��úL�PDL�PXOW��GH�OD���GHFHPEULH
�����±�SkQ��OD������LDU�GLQ�QRLHPEULH������±SkQ�����OD�VXW��SHQWUX�WRDWH�WLSXULOH�GH�GHSR]LWH��DWkW
vQ�OHL��FkW�úL�vQ�YDOXW��OLEHU�FRQYHUWLELO��

3ROLWLFD�YDOXWDU��D�%10

%DQFD�1D LRQDO��D�0ROGRYHL�SURPRYHD]��R�SROLWLF��YDOXWDU��VFRSXO�F�UHLD�HVWH�GH]YROWDUHD
FRQWLQX��úL�VWDELO��D�SLH HL�YDOXWDUH�SHQWUX�DVLJXUDUHD�QHFHVLW� LORU�IXQF LRQ�ULL�úL�GH]YROW�ULL
HFRQRPLHL�QD LRQDOH��2GDW��FX�LQWURGXFHUHD�PRQHGHL�QD LRQDOH�DX�IRVW�DQXODWH�UHVWULF LLOH�vQ
GRPHQLXO�WUDQ]DF LLORU�YDOXWDUH�

3LD D�YDOXWDU���5DWD�GH�VFKLPE�D�PRQHGHL�QD LRQDOH�VH�IL[HD]��]LOQLF�vQ�FDGUXO�OLFLWD LLORU
%XUVHL�9DOXWDUH�,QWHUEDQFDUH�D�0ROGRYHL��%9,0���OD�FDUH�SDUWLFLS��GHDOHULL�E�QFLORU�FRPHUFLDOH
DFUHGLWDWH��$JHQ LL�HFRQRPLFL��SHUVRDQHOH�MXULGLFH��SRW�HIHFWXD�YkQ]DUHD�FXPS�UDUHD�GH�YDOXW�
QXPDL�SULQ�LQWHUPHGLXO�E�QFLORU�OD�FDUH�VH�GHVHUYHVF�

'DF��LQL LDO�YROXPXO�SULQFLSDO�DO�RSHUD LXQLORU�GH�VFKLPE�YDOXWDU�D�IRVW�FRQFHQWUDW�OD
%XUV���DFXP�R�VHULH�GH�WUDQ]DF LL�VXQW�HIHFWXDWH�GH�E�QFLOH�FRPHUFLDOH�vQ�DIDUD�%XUVHL��DGLF�
GLUHFW�vQWUH�HOH�úL�FX�%10��$�FUHVFXW�FRQVLGHUDELO�QXP�UXO�FDVHORU�GH�VFKLPE�YDOXWDU��D
GHS�úLW�FLIUD�GH������úL�UHVSHFWLY�D�FUHVFXW�YROXPXO�RSHUD LXQLORU�GH�FXPS�UDUH�YkQ]DUH�D
YDOXWHL�VWU�LQH�vQ�QXPHUDU��ÌQ�DFHODúL�WLPS�V�D�UHGXV�EUXVF�SUH]HQ D�SLH HL�YDOXWDUH�³QHJUH´
�QHRUJDQL]DWH���&DVHOH�GH�VFKLPE�YDOXWDU�DX�DFFHV�OD�%XUVD�9DOXWDU��LQGLUHFW��DGLF��SULQ
LQWHUPHGLXO�E�QFLORU�FRPHUFLDOH�

7UHEXLH�GH�PHQ LRQDW�XUP�WRDUHD�FRQFOX]LH��SH�SDUFXUVXO�XOWLPLORU���DQL�úL�MXP�WDWH�FXUVXULOH
GH�VFKLPE�FRWDWH�GH�F�WUH�E�QFLOH�FRPHUFLDOH�SHQWUX�WUDQ]DF LLOH�SULQ�YLUDPHQW�úL�FXUVXULOH�OD�FDVHOH
GH�VFKLPE�YDOXWDU�SHQWUX�RSHUD LLOH�vQ�QXPHUDU�QX�GLIHU��PXOW�GH�FHO�RILFLDO��FHHD�FH�UHSUH]LQW��XQ
LQGLFH�F��SLD D�YDOXWDU��HVWH�GHVWXO�GH�GH]YROWDW��úL�OLEHUDOL]DW���LDU�YDOXWD�VWU�LQ��HVWH�OLEHU�DFFHVLELO�
SHQWUX�SHUVRDQHOH�IL]LFH�úL�MXULGLFH��vQ�OLPLWHOH�RSHUD LXQLORU�FRQWXOXL�FXUHQW��

/LEHUDOL]DUHD�UHJLPXOXL�YDOXWDU��%DQFD�1D LRQDOD�D�0ROGRYHL�LPSOHPHQWHD]��FRQVHFYHQW�R
SROLWLF��GH�OLEHUDOL]DUH�SH�HWDSH�vQ�GRPHQLXO�UHJOHPHQW�ULL�YDOXWDUH��$X�IRVW�VFRDVH�SUDFWLF�WRDWH
OLPLW�ULOH�DVXSUD�SURFXU�ULL�GH�F�WUH�DJHQ LL�HFRQRPLFL�úL�SHUVRDQHOH�IL]LFH�D�RULF�UHL�YDOXWH�VWU�LQH�SH
SLD D�YDOXWDU��D�5HSXEOLFLL�0ROGRYD�

ÌQ�OXQD�QRLHPEULH������D�IRVW�DQXODW��YkQ]DUHD�REOLJDWRULH�D�YDOXWHL�VWU�LQH�SDUYHQLWH�GLQ
H[SRUW�D�DJHQ LORU�HFRQRPLFL�GLQ�0ROGRYD��FHHD�FH�OH�D�GDW�SRVLELOLWDWH�V��JHVWLRQH]H�OD�SURSULD
GLVFUH LH�GHSXQHULOH�YDOXWDUH�vQ�FRQWXULOH�VDOH��$X�IRVW�VLPSOLILFDWH�UHJXOLOH�GH�LQWURGXFHUH�úL�VFRDWHUH
D�YDOXWHL�VWU�LQH�GLQ�0ROGRYD�úL�VWDELOLWH�UHJXOL�GHVWXO�GH�OLEHUDOH�GH�S�VWUDUH�D�YDOXWHL�VWU�LQH�vQ
E�QFLOH�5HSXEOLFLL�0ROGRYD��0�VXULOH�OXDWH�DX�GXV�OD�P�ULUHD�vQFUHGHULL�SRSXOD LHL�úL�D�DJHQ LORU
HFRQRPLFL�vQ�PRQHGD�QD LRQDO���IDSW�FRQILUPDW�GH�FUHúWHUHD�GHSXQHULORU�vQ�OHL�PROGRYHQHúWL�vQ
FDGUXO�VLVWHPXOXL�EDQFDU�

/D����LXQLH������5HSXEOLFD�0ROGRYD�D�DGHUDW�OD�REOLJD LXQLOH�$UW��9,,,��VHF LXQLOH������úL���DOH
6WDWXWXOXL�)0,��$FHDVWD�D�vQVHPQDW�GH�IDFWR�UHFXQRDúWHUHD�FRQYHUWLELOLW� LL�OHXOXL�PROGRYHQHVF
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SHQWUX�RSHUD LXQLOH�FRQWXOXL�FXUHQW��DGLF��RSHUD LXQLOH�OHJDWH�GH�H[SRUWXO�úL�LPSRUWXO�GH�P�UIXUL�úL
VHUYLFLL��FkW�úL�SHQWUX�XQHOH�RSHUD LXQL�DOH�FRQWXOXL�GH�FDSLWDO��OXkQG�vQ�FRQVLGHUD LH�SUREOHPHOH
%DODQ HL�GH�3O� L�([WHUQH�úL�DO L�IDFWRUL��FRQYHUWLELOLWDWHD�GHSOLQ��D�OHXOXL�SHQWUX�RSHUD LXQLOH�FRQWXOXL
GH�FDSLWDO�OD�PRPHQW�VH�FRQVLGHU��LQRSRUWXQ��GH�LPSOHPHQWDW��

$VWIHO��RULFH�DJHQW�HFRQRPLF�SRDWH�FXPS�UD�I�U��OLPLW�UL�YDOXW��SH�SLD D�YDOXWDU��D
5HSXEOLFLL�0ROGRYD�SULQ�LQWHUPHGLXO�E�QFLORU�FRPHUFLDOH��SHQWUX�HIHFWXDUHD�RULF�URU�RSHUD LXQL
OHJDWH�GH�LPSRUWXO�GH�P�UIXUL�úL�DFKLWDUHD�VHUYLFLLORU�SUHVWDWH�GH�QHUH]LGHQ L��ÌQ�WHUPHQ�GH���
]LOH�GH�OD�SURFXUDUHD�YDOXWHL�VWU�LQH�GH�SH�SLD D�YDOXWDU��LQWHUQ��GH�F�WUH�DJHQWXO�HFRQRPLF�
DFHVWD�HVWH�REOLJDW�V��HIHFWXH]H�LPSRUWXO�GH�P�UIXUL��OXFU�UL�úL�VHUYLFLL��ÌQ�FD]XO�vQ�FDUH��DJHQWXO
HFRQRPLF�QX�D�UHXúLW�V��HIHFWXH]H�LPSRUWXO��HO�HVWH�REOLJDW�V��YkQG��PLMORDFHOH�YDOXWDUH
DFKL]L LRQDWH�DQWHULRU�

'H�DVHPHQHD��RULFH�UH]LGHQW��SULPLQG�FUHGLWH�GH�OD�FUHGLWRUL�VWU�LQL�úL�vQUHJLVWUkQGX�OH�OD�%DQFD
1D LRQDO��D�0ROGRYHL��SRDWH�SURFXUD�YDOXWD�SH�SLD D�LQWHUQ��SHQWUX�DFKLWDUHD�FUHGLWHORU�GDWH�úL
GREkQ]LORU�DIHUHQWH��2ULF�UXL��SDUWHQHU�VWU�LQ��FDUH�D�LQYHVWLW�PLMORDFH�vQ�HFRQRPLD�0ROGRYHL��L�VH
JDUDQWHD]��WUDQVIHUXO�SURILWXOXL�RE LQXW�vQ�RULFH�YDOXW��vQ� DUD�GH�UHúHGLQ ��

ÌQ�FD]XO�0ROGRYHL�SUDFWLF�QX�H[LVW��IHQRPHQXO�GRODUL]�ULL�HFRQRPLHL�QD LRQDOH��ÌQ�JHQHUDO�
H[LVW��WUHL�PRWLYD LL�SULQFLSDOH�GH�GH LQHUH�D�YDOXWHL�IRUWH��FX�VFRSXUL�GH�HIHFWXDUH�D�WUDQ]DF LLORU��FD
PLMORF�GH�SUHFDX LH�úL�FD�PLMORF�GH�WH]DXUL]DUH��DGLF��GH�DFXPXODUH�D�YDORULL��ÌQ�5HSXEOLFD�0ROGRYD
FRQYHUWLUHD�OHLORU�PROGRYHQHúWL�vQ�GRODUL�68$�HVWH�JDUDQWDW���GH�DFHHD�QX�VXQW�PXOWH�SHUVRDQH�FDUH
DU�S�VWUD�GRODUL�FX�VFRSXUL�GH�HIHFWXDUH�D�WUDQ]DF LLORU��3H�GH�DOW��SDUWH��FHLODO L�GRL�IDFWRUL�±
FUHúWHUHD�FHUHULL�OD�GRODUL�FD�P�VXU��GH�SUHFDX LH�úL�FD�DFXPXODUH�D�YDORULL�±�VH�PDQLIHVW��GRDU�vQWU�
XQ�PHGLX�GH�KLSHULQIOD LH��vQ�0ROGRYD�vQV��UDWD�LQIOD LHL�GH�OD�PRPHQWXO�LQWURGXFHULL�PRQHGHL
QD LRQDOH�VH�DIO��vQ�FRQWLQX��GLPLQXDUH��DWLQJkQG�FRWH�H[WUHP�GH�UHGXVH�FRPSDUDWLY�FX�DOWH� �UL�FX
HFRQRPLLOH�vQ�WUDQ]L LH��'DW�ILLQG��F��SH�GH�R�SDUWH�FRWD�YHQLWXULORU�SRSXOD LHL�FKHOWXLWH�SHQWUX
SURFXUDUHD�YDOXWHL�HVWH�PLF���LDU�SH�GH�DOW��SDUWH�FRWD�GHSXQHULORU�vQ�YDOXW��IRUWH�D�SRSXOD LHL�vQ
E�QFLOH�FRPHUFLDOH�V�D�VLWXDW�FRQVWDQW�OD�XQ�QLYHO�VF�]XW��FFD������vQ�������±�WRDWH�DFHVWHD�GHQRW�
IDSWXO��F��SURFHVXO�GH�GRODUL]DUH�D�HFRQRPLHL�QX�V�D�PDQLIHVWDW��)XQF LD�GH�WH]DXUL]DUH�D�PRQHGHL
QD LRQDOH�QX�D�IRVW�LQIOXHQ DW��GH�GRODUXO�68$��LDU�SRSXOD LD�D�SUHIHUDW�OHXO�PROGRYHQHVF�FD�PLMORF
GH�DFXPXODUH�

'H�DVHPHQHD�QX�V�DX�PDQLIHVWDW�QLFL�WHQGLQ HOH�GH�VSHFXOD LL�YDOXWDUH��IDSW�FDUDFWHULVWLF
SHULRDGHL�GH�SkQ��OD�LQWURGXFHUHD�PRQHGHL�QD LRQDOH��FkQG�FXUVXO�GH�VFKLPE�VH�GHWHULRUD�FRQWLQXX�
LDU�LQVWLWX LLOH�ILQDQFLDUH�RE LQHDX�SURILWXUL�FRQVLGHUDELOH�GH�SH�XUPD�DFHVWRU�DFWLYLW� L�

3ROLWLFD�FXUVXOXL�GH�VFKLPE

'XS��FXP�V�D�PHQ LRQDW�DQWHULRU��FXUVXO�YDOXWDU�RILFLDO�DO�OHXOXL�PROGRYHQHVF�ID ��GH�GRODUXO
68$�VH�GHWHUPLQ��]LOQLF�vQ�FDGUXO�OLFLWD LLORU�GH�IL[LQJ�GH�OD�%XUVD�9DOXWDU��,QWHUEDQFDU��GLQ
0ROGRYD��&XUVXO�PRQHGHL�QD LRQDOH�ID ��GH�SULQFLSDOHOH�YDOXWH�VWU�LQH�VH�VWDELOHúWH�SULQ�PHWRGD
FURVV�FXUVXOXL��&XUVXULOH�OLFLWDWH�OD�úHGLQ HOH�%9,0�VXQW�FXUVXULOH�RE LQXWH�vQ�UH]XOWDWXO�VWDELOLULL�XQXL
HFKLOLEUX�GLQWUH�FHUHUH�úL�RIHUW���ÌQV��QX�VH�SRDWH�FRQVLGHUD�F��vQ�0ROGRYD�FXUVXO�GH�VFKLPE�HVWH
IORWDQW��GHRDUHFH�%10�LQWHUYLQH�SH�SLD D�YDOXWDU��FRQIRUP�RELHFWLYHORU�SROLWLFLL�PRQHWDUH��SHQWUX
DWHQXDUHD�IOXFWXD LLORU�PDMRUH�DOH�UDWHL�GH�VFKLPE��ÌQ�GLDJUDPD�GH�PDL�MRV�VH�YHGH�FODU�F��vQ
PRPHQWHOH�vQ�FDUH�%DQFD�1D LRQDO��D�FXPS�UDW��VDX�YkQGXW��YDOXW��IRUWH��FXUVXO�PRQHGHL�QD LRQDOH
LPHGLDW�V�D�DSUHFLDW��UHVSHFWLY�GHSUHFLDW��
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7UDQ]DFWLLOH�QHWH�DOH�%10�OD�%XUVD�9DOXWDUD�,QWHUEDQFDUD�

�FXPSDUDUHD�PLQXV�YDQ]DUHD��LQ�UDSRUW�FX�RVFLODWLLOH�FXUVXOXL�GH�
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7UDQ]DFWLLOH�%10 &XUVXO�GH�VFKLPE

&X�WRDWH�F��%10�DUH�R�SRQGHUH�UHGXV��OD�WUDQ]DF LLOH�GH�SH�SLD D�YDOXWDU��WUHEXLH�WRWXúL�GH
PHQ LRQDW��F��SLD D�YDOXWDU��UHDF LRQHD]��GHVWXO�GH�HODVWLF�OD�WUDQ]DF LLOH�SH�FDUH�OH�HIHFWXHD]�
%10�OD�%9,0��%�QFLOH�FRPHUFLDOH��DJHQ LL�HFRQRPLFL� LQ�FRQW�GH�LQWHUYHQ LLOH�SH�FDUH�OH
HIHFWXHD]��%10��FDUH�vQ�RULFH�PRPHQW�vQ�FD]�GH�QHFHVLWDWH�SRDWH�UHVWDELOL�QLYHOXO�FXUVXOXL
YDOXWDU��$FHDVWD�VH�H[SOLF��SULQ�SRVLELOLW� LOH�%10�GH�D�DFRSHUL�RULFH�FHUHUH�GH�9/&�FDUH�SRDWH
DS�UHD�SH�SLD ��YDOXWDU��PLF��FD�SURSRU LL��5HSXEOLFD�0ROGRYD�GLVSXQH�GH�XQ�YROXP�DGHFYDW�GH
UH]HUYH�YDOXWDUH�SHQWUX�D�IDFH�ID ��FHULQ HORU�HFRQRPLHL�QD LRQDOH��YROXPXO�UH]HUYHORU�EUXWH�OD
ILQHOH�DQXOXL������D�DOF�WXLW�����PLOLRDQH�GRODUL�68$��DFRSHULQG�FFD������OXQL�GH�LPSRUW��

'LQDPLFD�UH]HUYHORU�YDOXWDUH�EUXWH�DOH�%10
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,QFOXVLY�UH]HUYHOH�QHWH $FRSHULUHD�UH]HUYHORU�EUXWH�GH�LPSRUW

'HFL�FXUVXO�YDOXWDU�HVWH�VXSUDYHJKHDW�úL�SRDWH�IL�SXV�VXE�FRQWUROXO�%10�vQ�RULFH�PRPHQW�
3ULQ�XUPDUH�vQ�0ROGRYD�VH�SUDFWLF��R�PHWRG��FRPELQDW��GH�VWDELOLUH�D�FXUVXOXL�YDOXWDU�

'DF��DQDOL]�P�HYROX LD�FXUVXOXL�OHXOXL�PROGRYHQHVF�GH�OD�PRPHQWXO�LQWURGXFHULL�VDOH�úL�SkQ�
vQ�SUH]HQW��UHPDUF�P��F��OHXO�V�D�GHSUHFLDW�OHQW�vQ�WHUPHQL�QRPLQDOL��GH�OD������OHL�SHQWUX���GRODU
68$�VSUH�PHGLD��GH�����OHL�SHQWUX���GRODU�68$�vQ�������PDQLIHVWkQG�R�VWDELOLWDWH�GHRVHELW��vQ
SHULRDGD�����������
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(YROXWLD�FXUVXOXL�GH�VFKLPE�DO�OHXOXL�PROGRYHQHVF
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3H�GH�DOW��SDUWH��vQ�WHUPHQL�UHDOL��vQ�UDSRUW�FX�UDWD�LQIOD LHL��vQ�DFHHDúL�SHULRDG��GH�WLPS�OHXO
PROGRYHQHVF�V�D�DSUHFLDW�FRQWLQXX�vQ�UDSRUW�FX�GRODUXO�68$��vQ�GHFHPEULH������±�FX�����ID ��GH
DFHHDúL�SHULRDG��D�DQXOXL�SUHFHGHQW��vQ�GHFHPEULH������±�UHVSHFWLY�FX��������vQ�GHFHPEULH������±
FX�������úL�vQ�GHFHPEULH������±�FX�����ID ��GH�GHFHPEULH������
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,QGLFLL�FXUVXOXL�GH�VFKLPE�DO�OHXOXL�PROGRYHQHVF

5HDO

1RPLQDO

7UHEXLH�GH�PHQ LRQDW��F��DFHDVW��HYROX LH�D�PRQHGHL�QD LRQDOH�WUH]HúWH�vQ�XOWLPXO�WLPS�WRW�PDL
PXOWH�RELHF LL�GLQ�SDUWHD�H[SRUWDWRULORU�FDUH�VXV LQ�F��YDORDUHD�SUHD�vQDOW��D�OHXOXL�IDFH�P�UIXULOH�QRDVWUH
H[SRUWDWH�SUHD�VFXPSH��GHWHULRUkQGX�VH�FRPSHWLWLYLWDWHD�ORU��0DL�PXOW�FD�DWkW��VXSUDHYDOXDUHD�OHXOXL��vQ
FRQGL LLOH�XQXL�GH]HFKLOLEUX�SXWHUQLF�úL�vQ�FUHúWHUH�D�%DODQ HL�GH�3O� L�([WHUQH��UDSRUWXO�FRQWXOXL�FXUHQW
F�WUH�3,%�D�DOF�WXLW�������vQ�������vQ�WLPS�FH�FLIUD�GH������HVWH�GHMD�FRQVLGHUDW��H[WUHP�GH�SHULFXORDV�
SHQWUX�R� DU����vQFXUDMHD]��IOXFWXD LL�VSHFXODWLYH�RUJDQL]DWH�FRQWUD�OHXOXL�

3H�GH�DOW��SDUWH��DQDOL]kQG�SROLWLFD�FXUVXOXL�GH�VFKLPE�vQ�0ROGRYD��WUHEXLH�GH�UHPDUFDW��F�
FXUVXO�VWDELO�D�IRVW�XWLOL]DW�FD�R�D�GRXD�SkUJKLH�SHQWUX� LQHUHD�LQIOD LHL�VXE�FRQWURO��SH�OkQJ��SROLWLFD
PRQHWDU��GXU����ÌQV���SH�WHUPHQ�PHGLX�úL�OXQJ�R�VLQJXU��SkUJKLH��DGLF��SROLWLFD�PRQHWDU����DU�WUHEXL
V��ILH�VXILFLHQW��SHQWUX�DFHVW�VFRS�

8Q�DOW�DVSHFW�UH]LG��vQ�IDSWXO��F��OD�%9,0�VH�VWDELOHúWH�GLUHFW�FXUVXO�OHXOXL�ID ��GH�GRODUXO
68$��LDU�FXUVXO�OHXOXL�ID ��GH�PDUFD�JHUPDQ���GH�IDSW�FD�úL�D�FHORUODOWH�YDOXWH��VH�FDOFXOHD]���GXS�

FXP�GHMD�V�D�PHQ LRQDW��SULQ�FURVV�FXUV��FHHD�FH�IDFH�OHXO�H[WUHP�GH�VHQVLELO�OD�RVFLOD LLOH�P�UFLL�ID �
GH�GRODU��ÌQ�DQXO������D�DYXW�ORF�R�GHSUHFLHUH�FRQVLGHUDELO��D�P�UFLL�JHUPDQH�ID ��GH�GRODUXO�68$�±
FX�FFD������OD���DXJXVW������ID ��GH�vQFHSXWXO�DQXOXL��3ULQ�XUPDUH��SH�SDUFXUVXO�DQXOXL�������FkQG
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OHXO�VH�PHQ LQH�VWDELO��P�UIXULOH�QRDVWUH�H[SRUWDWH�vQ�*HUPDQLD�GHYLQ�WRW�PDL�VFXPSH��vQ�P�VXUD�vQ
FDUH�VH�GHYDORUL]HD]��PDUFD�JHUPDQ���$FHDVWD�HYLGHQW�UHGXFH�FRPSHWLWLYLWDWHD�úL�SRWHQ LDOXO
H[SRUWDWRU�DO�0ROGRYHL�ID ��GH�*HUPDQLD��7UHEXLH�vQV��GH�DYXW�vQ�YHGHUH��F��GLQWUH� �ULOH
2FFLGHQWDOH�*HUPDQLD�DUH�FRWD�FHD�PDL�PDUH�vQ�H[SRUWXO�PROGRYHQHVF��FX�FFD��������'DF��LQV�
FXUVXO�OHXOXL�DU�IL�IRVW�IL[DW�vQ�UDSRUW�FX�PDUFD�JHUPDQ���GXS��PRGHOXO�(VWRQLHL�GH�H[HPSOX���DWXQFL
DVHPHQHD�SUREOHPH�QX�DU�IL�LQWHUYHQLW��'HRDUHFH�PDMRULWDWHD�H[SRUWXOXL�PROGRYHQHVF�VSUH� �ULOH
2FFLGHQWDOH�SOHDF��QX�vQ�68$��FL�vQ�8(��SULQ�XUPDUH�V�DU�IL�SXWXW�LQVWDOD�PRGHOXO�FXUVXOXL�GH
VFKLPE�DO�OHXOXL�IL[DW�GH��FRúXO��YDOXWHORU�GLQ�8(��(8�EDVNHW�RI�FXUUHQFLHV��

7RWXúL�HVWH�FODU�F��YDULDQWD�PHQ LRQDW��PDL�VXV�QX�HVWH�DSOLFDELO��vQ�FD]XO�0ROGRYHL��GHRDUHFH
PDMRULWDWHD�H[SRUWXOXL� �ULL�VH�vQGUHDSW��QX�VSUH�2FFLGHQW�FL�VSUH�&6,��'H�DFHHD�SROLWLFD�FXUVXOXL�GH
VFKLPE�WUHEXLH�V��LD�vQ�FRQVLGHUD LH�DFHVW�DVSHFW��'HúL�vQ�DOLQHDWXO�DQWHULRU�DP�I�FXW�FRQFOX]LD�F���GD�
FXUVXO�vQDOW�DO�OHXOXL�DIHFWHD]��FRQVLGHUDELO�H[SRUWXULOH�vQ�*HUPDQLD��PDL�U�PkQH�DFWLY��vQWUHEDUHD�GDF�
DFHVW�FXUV�DIHFWHD]��vQ�DQVDPEOX�H[SRUWXULOH� �ULL��vQ�FDUH�GXS��FXP�VH�úWLH�FRWD�&6,�GHS�úHúWH�����

5�VSXQVXO�OD�vQWUHEDUH�HVWH�XUP�WRUXO��FXUVXO�UHDO�HIHFWLY�DO�PRQHGHL�QD LRQDOH��DGLF��ID ��GH
YDOXWHOH�SULQFLSDOLORU�SDUWHQHUL�FRPHUFLDOL�DL�0ROGRYHL��/D�FDOFXODUHD�DFHVWXL�FXUV�VH�LD�vQ�FRQVLGHUD LH
RVFLOD LD�FXUVXOXL�OHXOXL�PROGRYHQHVF�vQ�UDSRUW�FX�YDOXWHOH�SULQFLSDOLORU�SDUWHQHUL�FRPHUFLDOL�DL� �ULL�
FkW�úL�LQIOD LD�vQ�DFHVWH� �UL��vQWUH�FDUH��5XVLD��8FUDLQD��%HODUXV��5RPkQLD��%XOJDULD��*HUPDQLD�úL
,WDOLD���ÌQ�DQXO������OHXO�V�D�DSUHFLDW�FX�������ID ��GH�YDOXWHOH�SULQFLSDOLORU�SDUWHQHUL�FRPHUFLDOL�DL
0ROGRYHL��vQ�DQXO������±�FX�������LDU�vQ�SULPD�MXP�WDWH�D�DQXOXL������±�FX������

ÌQ�WDEHOXO�GH�PDL�MRV�HVWH�UHIOHFWDW��HYROX LD�FRPSDUDWLY��D�GLIHULWRU�FXUVXUL�DOH�PRQHGHL
QD LRQDOH��VHPQXO�PLQXV�LQGLFkQG�GHSUHFLHUHD�OHXOXL�PROGRYHQHVF��LDU�VHPQXO�SOXV�±�DSUHFLHUHD�OXL�

3HULRDGD��vQ�UDSRUW�FX
DQXO�SUHFHGHQW�

1RPLQDO 5HDO 1RPLQDO
HIHFWLY

5HDO
HIHFWLY
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'DF��GH�H[HPSOX�GHSUHFLHUHD�QRPLQDO��D�OHXOXL�PROGRYHQHVF�OD�ILQHOH�DQXOXL������DU�IL�IRVW�GH
������DGLF��FX������PDL�PDUH�SOXV�OD�FHOH������vQUHJLVWUDWH�GH�IDFWR��DWXQFL�DFHDVWD�DU�IL�FRQWULEXLW
OD�VROX LRQDUHD�SUREOHPHL�FRPSHWLWLYLW� LL�P�UIXULORU�PROGRYHQHúWL�H[SRUWDWH�F�WUH�SULQFLSDOLL
SDUWHQHUL�FRPHUFLDOL�úL�vQ�VSHFLDO�5XVLD��D�F�UHL�FRW��vQ�H[SRUWXO�0ROGRYHL�D�IRVW�GH�������vQ�������ÌQ
DFHVWH�FRQGL LL�V�DU�IL�PHQ LQXW�DSUHFLHUHD�UHDO��D�PRQHGHL�QD LRQDOH��vQV��DU�IL�IRVW�GH������

'H�DFHHD��FRQFOX]LD�SURSXV��HVWH�XUP�WRDUHD��VH�FRQVLGHU��RSRUWXQ��R�GHSUHFLHUH�QRPLQDO�
DQXDO��D�OHXOXL�PROGRYHQHVF�ID ��GH�GRODUXO�68$�vQ�DúD�IHO�FD�UDWD�UHDO��HIHFWLY��D�OXL�V��ILH�OD
FRWD�GH�FFD�������VDX������DGLF��V��LQGLFH�R�GHSUHFLHUH�UHDO��PLF��D�OHXOXL�vQ�UDSRUW�FX�YDOXWHOH
SULQFLSDOHORU�SDUWHQHUL�FRPHUFLDOL�DL� �ULL��$WUDJHP�DWHQ LD��F��UDWD�UHDO��GH�VFKLPE�D�OHXOXL�ID ��GH
GRODU�YD�U�PkQH�úL�vQ�DFHVW�FD]�SR]LWLY���GHFL�vQ�WHUPHQL�UHDOL�OHXO�YD�FRQWLQXD�V��VH�DSUHFLH]H�ID ��GH
GRODU��vQV��QX�H[FHVLY�GH�PXOW�FD�SkQ��DFXP��$FHDVWD�GXS��S�UHUHD�QRDVWU��HVWH�YDULDQWD�RSWLPDO��GH
VROX LRQDUH�D�SUREOHPHL�FXUVXOXL�GH�VFKLPE��FDUH�DU�DPHOLRUD�VLWXD LD�H[SRUWXULORU�PROGRYHQHúWL��FDUH
YRU�GHYHQL�PDL�LHIWLQH��úL�vQ�DFHODúL�WLPS�QX�YD�DYHD�LPSDFW�QHJDWLY�DVXSUD�VLWXD LHL�HFRQRPLFH�vQ� DU��
ÌQ�DIDU��GH�DFHDVWD�GHYDORUL]DUHD�FKLDU�úL�PLF��D�PRQHGHL�YD�FRQWULEXL�OD�UHGXFHUHD�ULWPXULORU�GH
FUHúWHUH�D�LPSRUWXULORU��vQ�VSHFLDO�D�P�UIXULORU�GH�FRQVXP��FHHD�FH�GH�DVHPHQHD�HVWH�XQ�IDFWRU�SR]LWLY�

6ROX LD�SURSXV��QX�SRDWH�IL�QLFL�GH�FXP�FRQVLGHUDW��GUHSW�XQ�DWHQWDW�DVXSUD�VWDELOLW� LL
PRQHGHL�QD LRQDOH��ILLQGF��FXUVXO�VH�YD�GHYDORUL]D�LQL LDO�FX�GRDU�FFD�����SHU�DQQXP�vQ�WHUPHQL
QRPLQDOL��PHQ LQkQGX�VH�SR]LWLY�vQ�WHUPHQL�UHDOL��úL�GRDU�SH�ED]D�XQXL�SURJUDP�ELQH�GHILQLW�úL�DGXV
OD�FXQRúWLQ D�RSLQLHL�SXEOLFH��ÌQFUHGHUHD�SRSXOD LHL�vQWU�R�PRQHG��VWDELO��QX�YD�DYHD�GH�VXIHULW�
GHRDUHFH�HD�YD�SXWHD�DQWLFLSD�FRUHFW�WHQGLQ D�OLQ�DVFHQGHQW��vQ�PDMRUDUHD�QRPLQDO��D�OHXOXL��LDU
%10�YD�FRQWLQXD�FD�úL�SkQ��DFXP�LQWHUYHQ LLOH�VDOH�OD�%XUVD�9DOXWDU��,QWHUEDQFDU��vQ�YHGHUHD
DPRUWL]�ULL�RVFLOD LLORU�EUXúWH�DOH�FXUVXOXL�GH�VFKLPE�


