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����3ROLWLFD�EXJHWDU�ILVFDO�

6LWXD LD�DFWXDO�

3URFHVXO�WUDQ]L LHL�OD�HFRQRPLD�GH�SLD ��QHFHVLW��H[DPLQDUHD�LQVWUXPHQWHORU�GH�SROLWLF�
EXJHWDU��úL�ILVFDO��XWLOL]DWH�vQ�SUH]HQW�

ÌQ�SULPXO�UkQG��HVWH�YRUED�GH�SDUWHD�ILVFDO���FDUH� LQH�GH�FROHFWDUHD�YHQLWXULORU�OD�EXJHW�
3UDFWLFD�XOWLPLORU���DQL�GHPRQVWUHD]��DFHO�IDSW�F��SRYDUD�ILVFDO��FDUH�H[LVW��vQ�HFRQRPLH

JHQHUHD]��FROHFWDUHD�YHQLWXULORU�OD�EXJHW�OD�QLYHOXO�GH�FFD�����OD�VXW��ID ��GH�EXJHWXO�DSUREDW��'HúL
GLQ�DQ�vQ�DQ�VH�FROHFWHD]��YHQLWXUL�WRW�PDL�PXOW�vQ�WHUPHQL�QRPLQDOL��WRWXúL�vQ�WHUPHQL�UHDOL�DFHDVW�
FUHúWHUH�HVWH�QHJDWLY���PDL�PXOW�FD�DWkW��HD�HVWH�LQIHULRDU��FUHúWHULL�3,%�XOXL��FDUH�OD�IHO�HVWH
QHJDWLY���

&DX]HOH�DFHVWRU�WHQGLQ H�
x� FRUHODUHD�vQWUH�SRQGHUHD�HQRUP��D�HFRQRPLHL�WHQHEUH�FD�UDSRUW�F�WUH�3,%��FLUFD����OD

VXW���úL�HYD]LXQHD�ILVFDO��
x� GLQ�FDX]D�HYD]LXQLL�ILVFDOH�HQRUPH�SRYDUD�ILVFDO��FDGH�DVXSUD�DFHORU�FRQWULEXDELOL�FLQVWL L�

QXP�UXO�F�URUD�HVWH�PLF�úL�vQ�FRQWLQX��GHVFUHúWHUH�
x� OREELVPXO�XQRU�LQL LDWLYH�GH�³LHUWDUH´�D�VDQF LXQLORU�úL��UHVWDQ HORU�OD�SO� LOH�vQ�EXJHW��IDSW

FH�GHWHUPLQ��FRPSRUWDPHQWXO�GH�³DúWHSWDUH´�D�XQRU�QRL�³LHUW�UL´�vQ�FRQWLQXDUH�
x� LQGLVFLSOLQD�ILQDQFLDU��D�DJHQ LORU�HFRQRPLFL�GLQ�VHFWRUXO�SULYDW�FkW�úL�D�vQWUHSULQGHULORU

SXEOLFH�

ÌQ�DO�GRLOHD�UkQG��HVWH�YRUED�GH�SROLWLFD�EXJHWDU��vQ�GRPHQLXO�FKHOWXLHOLORU�SXEOLFH�

'HúL�5HSXEOLFD�0ROGRYD�D�UHXúLW�DQXPLWH�UHIRUPH�SH�SDUFXUVXO�XOWLPLORU�DQL��PRGLILFkQG�UROXO
VWDWXOXL�vQ�HFRQRPLD�QD LRQDO���WRWXúL�U�PkQ�QHDMXVWDWH�PDMRULWDWHD�FKHOWXLHOLOH�EXJHWDUH�

$VWIHO��QX�DUH�ORF�GLPLQXDUHD�FKHOWXLHOLORU�EXJHWDUH�SHQWUX�vQWUH LQHUHD�RUJDQHORU�GH�VWDW��GHúL
UROXO�ORU�D�VF�]XW�HYLGHQW��6H�vQWUH LQ�GLQ�FRQWXO�PLMORDFHORU�ILQDQFLDUH�SXEOLFH�LQVWLWX LL�FDUH�GHVHRUL
GXEOHD]��IXQF LLOH�DOWRU�LQVWLWX LL�SXEOLFH��0DL�PXOW�FD�DWkW��DFWLYLWDWHD�DFHVWRU�LQVWLWX LL�VH
FDUDFWHUL]HD]��SULQWU�XQ�OXFUX�SX LQ�HILFLHQW�

(VWH�]�G�UQLFLW��DSUREDUHD�&RQFHS LHL�UHIRUPHL�VLVWHPXOXL�GH�SURWHF LH�VRFLDO���VLVWHPXOXL�GH
DVLJXUDUH�PHGLFDO���FDUH�DU�SHUPLWH�VXEVWLWXLUHD�FKHOWXLHOLORU�EXJHWDUH�FX�FKHOWXLHOL�SULYDWH�SHQWUX
DFHVWH�VFRSXUL�

8Q�DOW�PRPHQW�UHSUH]LQW��&RQFHS LD�UHIRUPHL�RUJDQHORU�GH�IRU ���PHQ LQHULL�RUGLQLL�SXEOLFH�úL
VHFXULW� LL�VWDWXOXL��FDUH�OD�IHO��vQ�FD]XO�UHGXFHULL�GH�SHUVRQDO��DU�GLPLQXD�FKHOWXLHOLOH�SXEOLFH�

3URYRDF��vQJULMRU�UL�VLWXD LD�SULYLQG�FKHOWXLHOLOH�EXJHWDUH�FH� LQ�GH�GHVHUYLUHD�GDWRULHL�GH�VWDW�
7HQGLQ HOH�GH�FUHúWHUH�FRQWLQX��D�DFHVWRU�FKHOWXLHOL�GHPRQVWUHD]��VLWXD LD�GLILFLO��vQ�FDUH�VH�DIO�
*XYHUQXO�5HSXEOLFLL�0ROGRYD�UHIHULWRU�OD�GDWRULD�SXEOLF���&RQIRUP�WHQGLQ HORU�VWDELOLWH�vQ
HFRQRPLD�QD LRQDO��SH�SDUFXUVXO�XOWLPLORU���DQL�FRQVWDW�P�DFHO�IDSW��F��0ROGRYD�HVWH�DIHFWDW��GH
DúD�QXPLWXO�³PHFDQLVP�GH�DXWRUHSURGXFHUH�D�GDWRULHL´��FDUH�SRDWH�IL�GHVFULV�SULQ�XUP�WRDUHOH
HIHFWH���FUHúWH�GHILFLWXO�EXJHWDU�SULPDU�o�VH�PDMRUHD]��YROXPXO�GH�QRL�FUHGLWH�o�FUHúWH�GDWRULD
SXEOLF��o�FUHVF�FKHOWXLHOLOH�SHQWUX�GHVHUYLUHD�GDWRULHL�SXEOLFH�o�FUHúWH�GHILFLWXO�EXJHWDU�JHQHUDO
o�DSHODUHD�OD�QRL�FUHGLWH�o�GLQ�QRX�FUHúWH�GDWRULD�SXEOLF��o�FUHVF�FKHOWXLHOLOH�SHQWUX�GHVHUYLUHD
GDWRULHL�SXEOLFH�o�HWF�

)XQF LRQDUHD�DFHVWXL�³PHFDQLVP´�SRDWH�IL�GHPRQVWUDW��vQ�XUP�WRDUHOH�JUDILFH�
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1RW���vQ�DQXO������FKHOWXLHOLOH�SHQWUX�GHVHUYLUHD�GDWRULHL�GH�VWDW�LQWHUQH�DX�GLPLQXDW�GLQ�FDX]D�GLPLQX�ULL�UDWHL�GREkQ]LL

$WHQ LRQ�P�DVXSUD�DFHVWXL�PHFDQLVP�vQ�VFRSXO�SUHYHQLULL�XQRU�GHFL]LL�GH�RUGLQ
PDFURHFRQRPLF��FDUH�DU�DJUDYD�úL�PDL�PXOW�VLWXD LD�FX�GDWRULD�GH�VWDW�úL�GHILFLWXO�EXJHWDU��8UPHD]�
D�VWDELOL�FD�GLUHF LL�SULRULWDUH�vQ�SROLWLFD�EXJHWDU�ILVFDO��FRQWUROXO�úL�GLULMDUHD�GDWRULHL�GH�VWDW�úL�D
GHILFLWXOXL�EXJHWDU�

&X�DWkW�PDL�PXOW�F��FKHOWXLHOLOH�EXJHWDUH�SHQWUX�GHVHUYLUHD�GDWRULHL�GH�VWDW�HQRUPH�vQ�PDUH
P�VXU��VXEVWLWXLH�DFWLYLWDWHD�LQYHVWL LRQDO��D�VWDWXOXL��FDUH�SH�SDUFXUVXO�XOWLPLORU�DQL�DUH�XQ
FDUDFWHU�GH�DFRSHULUH�D�XQRU�FKHOWXLHOL�FDSLWDOH�XUJHQWH�I�U��R�VWUDWHJLH�VDX�SROLWLF��ELQH�GHWHUPLQDW�
OD�QLYHO�GH�VWDW�

&KHOWXLHOLOH�EXJHWDUH�SRW�IL�UD LRQDO�XWLOL]DWH�SULQ�DSOLFDUHD�/HJLL�SULYLQG�DFKL]L LLOH�SXEOLFH�
FDUH�WRWRGDW��DU�DVLJXUD�HFRQRPLL�GH�UHVXUVH�EXJHWDUH�OD�FRPSDUWLPHQWHOH�UHVXUVH�HQHUJHWLFH�
HQHUJLH�HOHFWULF���KUDQ���PHGLFDPHQWH�HWF�

'LVFX LH�GHRVHELW��PHULW��SUREOHPD�FH� LQH�GH�GHILFLWXO�EXJHWDU��7HQGLQ HOH�SR]LWLYH�GH
GLPLQXDUH�D�QLYHOXOXL�GHILFLWXOXL�vQUHJLVWUDW�vQ�DQLL������������FX�UHJUHW��DX�IRVW�WRWDO�VWRSDWH�úL�FKLDU
DX�SRUQLW�vQ�VHQV�RSXV�vQ�DQXO�������SUHFXP�úL�HVWLP�ULOH�SHQWUX�DQXO������QH�SHUPLW�GH�D�FRQVWDWD
DFHOHDúL�WHQGLQ H�QHJDWLYH�

'HILFLWXO�EXJHWDU�SRDWH�IL�UH]XOWDQWD�XQRU�SROLWLFL�VDX�LQVWUXPHQWH�GH�SROLWLFL�QHDGHFYDWH
SULYLQG�FROHFWDUHD�YHQLWXULORU�VDX�HIHFWXDUHD�FKHOWXLHOLORU�

9HQLWXULOH�VH�FROHFWHD]��FX�PDUL�GLILFXOW� L�úL�VLWXD LD�SRDWH�IL�FRUHFWDW��GRDU�vQ�FRQGL LLOH�XQHL
FUHúWHUL�HFRQRPLFH�VDX�FUH�ULL�XQXL�FDGUX�ILQDQFLDU�WUDQVSDUHQW�FX�³UHJXOL�VWDELOH�GH�MRF´��$FHDVWD
QHFHVLW��YRLQ ��úL�WLPS�

0XOW�VH�GLVFXW��DVXSUD�IDSWXOXL
F��DUH�ORF�UHRULHQWDUHD�UHVXUVHORU
ILQDQFLDUH�GLQ�VHFWRUXO�UHDO�DO
HFRQRPLHL��GLQ�LQGXVWULH��DJULFXOWXU��
vQ�VHFWRUXO�VHUYLFLLORU���E�QFL��DVLJXU�UL�
VHUYLFLL���(VWH�FODU�IDSWXO�F��VHFWRUXO
SUHVW�ULL�VHUYLFLLORU���HVWH�PDL�DWUDFWLY
GLQ�DFHOH�FRQVLGHUHQWH�F��HIHFWXO�VH
RE LQH�vQWU�R�SHULRDG��GH�WLPS�PDL
VFXUW��FX�R�GREkQG��PDMRU��

'H�UHJXO���VWDWXO�FROHFWHD]�
YHQLWXULOH�EXJHWXOXL�SULQ�LPSR]LWH�úL
WD[H�GH�OD�vQWUHSULQGHULOH�LQGXVWULDOH�
DJULFROH�HWF��ÌQ�FRQGL LLOH�XQXL�GHILFLW
EXJHWDU�FDUH�VH�ILQDQ HD]��SULQ�HPLWHUHD�KkUWLLORU�GH�YDORDUH�GH�VWDW��+96���EXJHWXO��úL�vQ�PRG
LQGLUHFW�VHFWRUXO�UHDO�DO�HFRQRPLHL��VXSRUW��FKHOWXLHOLOH�FH� LQ�GH�GHVHUYLUHD�DFHVWRU�+96��DGLF�
DFHOH�YHQLWXUL�FROHFWDWH�GLQ�VHFWRUXO�UHDO�VH�UHGLVWULEXLH�OD�GHVHUYLUH��DGLF��SOHDF��vQ�VHFWRUXO
FLUFXOD LHL��0DL�PXOW�FD�DWkW��DFHVWH�YHQLWXUL�RE LQXWH�GH�F�WUH�VHFWRUXO�FLUFXOD LHL�QX�VXQW�VXSXVH

(YROXWLD�GHILFLWXOXL�EXJHWDU
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LPSR]LW�ULL��3UREDELO��F��GLQ�DFHVWH�FRQVLGHUHQWH�úL�DYHP�XQ�VLVWHP�EDQFDU�PDL�PXOW�VDX�PDL�SX LQ
VWDELO��LDU�VHFWRUXO�UHDO�úL�EXJHWXO�vQIUXQW��GLILFXOW� L�ILQDQFLDUH�

3UHPLVHOH�UHIRUP�ULL�VLVWHPXOXL�EXJHWDU�ILVFDO

$QDOL]D�DUJXPHQWHORU�SUR�vQ�IDYRDUHD�QHFHVLW� LL�WUDQ]L LHL�OD�HFRQRPLD�GH�SLD ��GHPRQVWUHD]�
F��UHIRUPD�VLVWHPXOXL�ILVFDO�HVWH�QX�GRDU�R�QHFHVLWDWH�SHQWUX�WUDQ]L LH�FL�úL�R�FRPSRQHQW��D
FRPSOH[XOXL�PLQLPDO�GH�UHIRUPH�QHFHVDU��SHQWUX�DVLJXUDUHD�UHDOL]�ULL�SURFHVXOXL�GH�WUDQ]L LH�

1HFHVLWDWHD�UHIRUPHL�ILVFDOH�VH�O�PXUHúWH�SULQ��FHO�SX LQ��WUHL�DUJXPHQWH�

x��vQ�SULPXO�UkQG��LQFRPSDWLELOLWDWHD�VLVWHPXOXL�GH�LPSR]LWH�XWLOL]DW�vQ�HFRQRPLD�FHQWUDOL]DW�
FX�SULQFLSLLOH�HFRQRPLHL�GH�SLD ��

�$FHVW�DUJXPHQW�SRDWH�IL�H[HPSOLILFDW�SULQ�IDSWXO�F��vQ�IRVWHOH� �UL�VRFLDOLVWH��SUHFXP�HVWH�úL
0ROGRYD��OHJLOH�ILVFDOH�VXQW�VXERUGRQDWH�XQRU�OHJL�FXP�VXQW�SULYLQG�VDODUL]DUHD��SULYLQG�SUH XULOH�OD
PLMORDFHOH�GH�SURGXFHUH�úL�SURGXF LD�ILQLW��HWF��'HVHRUL�SHQWUX�FRPSHQVDUHD�PDMRU�ULL�QLYHOXOXL
VDODUL]�ULL�úL�FRVWXOXL�PLMORDFHORU�GH�SURGXFHUH�vQ�ORFXO�PDMRU�ULL�SUH XULORU�GH�UHDOL]DUH�VH�UHFXUJH�OD
GLPLQXDUHD�FRWHORU�GH�LPSR]LWDUH�

�6DX�XQ�DOW�H[HPSOX��GHVHRUL�DXWRULW� LOH�SRW�DQXQ D�GHVSUH�LQWURGXFHUHD�XQXL�QRX�LPSR]LW�úL�HO
FDS�W��FDUDFWHU�GH�OHJH��vQV��QX�VH�UHFXUJH�OD�úFRODUL]DUHD�FRQWULEXDELOXOXL�VDX�úL�QX�HVWH��QHFHVDU
DFRUGXO�OXL�

�ùL�XOWLPXO�H[HPSOX��GHVHRUL�VWDWXO�FXQRDúWH�FDUH�HVWH�VLWXD LD�HFRQRPLF��D�FRQWULEXDELOXOXL�úL
DFHVW�IDSW�vL�XúXUHD]��FROHFWDUHD�LPSR]LWXOXL�

�1LPLF�DVHP�Q�WRU�QX�HVWH�FDUDFWHULVWLF�XQXL�VLVWHP�HFRQRPLF�ED]DW�SH�SULQFLSLLOH�HFRQRPLHL
GH�SLD ���&X�DWkW�PDL�PXOW��PHFDQLVPHOH�GH�FROHFWDUH�D�LPSR]LWHORU�GLIHU��HVHQ LDO�vQ�HFRQRPLD
FHQWUDOL]DW��úL�vQ�FHD�GH�SLD ��

�

x��vQ�DO�GRLOHD�UkQG��QHFHVLWDWHD�UHIRUPHL�ILVFDOH�UHFXUJH�GLQ�LQWHUGHSHQGHQ D�vQ�FDGUXO
VLVWHPXOXL�HFRQRPLF�úL�GLQ�IDSWXO�F��SHQWUX�UHDOL]DUHD�SURFHVXOXL�GH�WUDQ]L LH�VH�FHUH�R�VLPXOWDQHLWDWH
vQ�SHWUHFHUHD�XQRU�UHIRUPH��3H�SDUFXUVXO�DQXOXL������úL������V�D�FRQWXUDW�R�vQ HOHJHUH�JHQHUDO��D
IDSWXOXL��F��vQ�FRQGL LLOH�XQHL�VWDELOL]�UL�D�HFRQRPLHL�HVWH�QHFHVDU��UHDOL]DUHD�D�FHO�SX LQ�]HFH����
UHIRUPH�

/D�DFHVWH�UHIRUPH�VH�UHIHU��
UHIRUPD�VLVWHPXOXL�GH�GLULMDUH�OD�QLYHO�PLFUR��QRL�VWLPXOHQWH��DXWRQRPLH�vQWUHSULQGHULORU�

GLVFLSOLQD�ILQDQFLDU���
UHIRUPD�IRUP�ULL�SUH XULORU��D�QLYHOXOXL�SUH XOXL��FkW�úL�D�SUH XULORU�UHODWLYH�OD�EXQXUL��
FUHDUHD�SLH HORU�FRPSHWLWLYH�
UHIRUPD�ILVFDO��
UHIRUPD�VLVWHPXOXL�ILQDQFLDU�
UHIRUPD�VHFWRUXOXL�H[WHUQ�
UHIRUPD�VLVWHPXOXL�GH�UHJODUH�PDFURHFRQRPLF��
VWDELOLUHD�XQRU�GUHSWXUL�DVXSUD�DFWLYHORU�úL�SDVLYHORU�vQ�HFRQRPLH�
FUHDUHD�SLH HORU�IDFWRULORU�GH�SURGXF LH��PXQFLL��S�PkQWXOXL�úL�FDSLWDOXOXL��
UHIRUPD�VLVWHPXOXL�LQIRUPD LHL�HFRQRPLFH��VWDWLVWLFD�FRQWXULORU�QD LRQDOH��VWDQGDUGHOH

QD LRQDOH�DOH�HYLGHQ HL�FRQWDELOH�úL�G�ULOH�GH�VHDP��DOH�vQWUHSULQGHULORU��
5HIRUPD�ILVFDO���GHúL�HVWH�R�FRPSRQHQW��D�DFHVWXL�VHW�PLQLPDO�GH�UHIRUPH�SDUDOHOH��WUHEXLH�V�

FRQWULEXLH�OD�UHDOL]DUHD�DOWRU�UHIRUPH�HFRQRPLFH�

x� vQ�DO�WUHLOHD�UkQG��HVWH�GLILFLO��UHIRUPDUHD�HFRQRPLHL�QD LRQDOH�vQ�FRQGL LLOH�LQVWDELOLW� LL
PDFURHFRQRPLFH��3HQWUX�DVLJXUDUHD�VWDELOLW� LL�HVWH�QHFHVDU�XQ�FRQWURO�GXU�DVXSUD��GHILFLWXOXL
EXJHWDU�

ÌQ�WLPSXO�DSURSLDW�SUREOHPHOH�EXJHWDUH�VH�SRW�DJUDYD�úL�PDL�PXOW�SH�P�VXUD�UHDOL]�ULL
UHIRUPHORU�HFRQRPLFH��$FHDVWD�SRDWH�IL�FRQGL LRQDW�GH�IDSWXO�F��XQHOH�UHIRUPH�HFRQRPLFH�YRU
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QHFHVLWD�PLMORDFH�ILQDQFLDUH�SXEOLFH�DGL LRQDOH�SH�WHUPHQ�VFXUW�vQ�VXPH�PDUL��vQ�VSHFLDO��SHQWUX
GH]YROWDUHD�LQIUDVWUXFWXULL�HFRQRPLFH��FRQVROLGDUHD�úL�UHRUJDQL]DUHD�vQWUHSULQGHULORU�LQGXVWULDOH�
ILQDQ DUHD�SLHUGHULORU�E�QFLORU�úL�FUHDUHD�SURJUDPHORU�SURYL]RULL�GH�VXV LQHUH�VRFLDO��D�úRPHULORU�úL
S�WXULORU�VRFLDO�YXOQHUDELOH�

'DW�ILLQG�IDSWXO�F��vQ�XOWLPLL�DQL�VH�UHXúHúWH�ILQDQ DUHD�SDU LDO��D�GHILFLWXOXL�SULQ�HPLWHUHD�+96�
vPSUXPXWXUL�H[WHUQH�úL�vQFDV�UL�GLQ�SULYDWL]DUH�HVWH�PDUH�SUREDELOLWDWHD�F��VWDWXO�YD�IL�QHYRLW�V�
UHFXUJ��OD�HPLWHUHD�EDQLORU�SHQWUX�ILQDQ DUHD�GHILFLWXOXL��DGLF��VH�SRW�FUHD�SUHPLVH�SHQWUX�PDMRUDUHD
LQIOD LHL�

5HIRUPD�VLVWHPXOXL�ILVFDO�HVWH�QHFHVDU��QX�GRDU�SHQWUX�VDWLVIDFHUHD�QHFHVLW� LORU�VWDWXOXL�vQ
YHQLWXUL�SHQWUX�SHULRDGD�WUDQ]L LHL��FL�úL�SHQWUX�PDMRUDUHD�HODVWLFLW� LL�YHQLWXULORU�EXJHWDUH�FX�VFRSXO
vPEXQ�W� LULL�VLWXD LHL�EXJHWXOXL�SHQWUX�R�SHULRDG��PHGLH�GH�WLPS��'DU�WRWRGDW��UHIRUPD�ILVFDO�
WUHEXLH�HIHFWXDW��OXkQG�vQ�FRQVLGHUD LH�VWLPXODUHD�LQL LDWLYHL�SULYDWH�úL�DQWUHSUHQRULDOH�úL�FRQWULEXLUHD
OD�SULYDWL]DUHD�vQWUHSULQGHULORU�GH�VWDW�

/XkQG�vQ�FRQVLGHUD LH�QHFHVLWDWHD�SURPRY�ULL�UHIRUPHL�EXJHWDU�±�ILVFDOH��SUHFXP�úL�&RQFHS LD
UHIRUPHL�ILVFDOH�vQ�5HSXEOLFD�0ROGRYD��DGRSWDWH�GH�F�WUH�3DUODPHQW�vQ�DQXO�������FDUH�VWDELOHúWH
FRQFHSWXO�úL�GLUHF LLOH�SULQFLSDOH�DOH�UHIRUPHL��HVWH�QHFHVDU��LPSOHPHQWDUHD�FRQVHFYHQW��D�UHIRUPHL�
5HIRUPD�ILVFDO��HVWH�LPLQHQW��SHULRDGHL�GH�WUDQ]L LH��GHRDUHFH�HD�SRDWH�IL�VLQJXUD�FDOH�GH�DVLJXUDUH�D
ILQDQ �ULL�GHILFLWXOXL�EXJHWDU�I�U��FRQVHFLQ H�JUDYH�DVXSUD�VWDELOLW� LL�PDFURHFRQRPLFH�IUDJLOH�

0�VXUL�GH�UHIRUPDUH

5HLHúLQG�GLQ�UHDOL]DUHD�RELHFWLYHORU�VWDELOLWH�SHQWUX�SHULRDGD�VFXUW��GH�WLPS�vQ�3URJUDPXO�GH
DFWLYLWDWH�D�*XYHUQXOXL�SHQWUX�SHULRDGD�LDQXDULH������±�PDUWLH������SROLWLFD�EXJHWDU�ILVFDO��WUHEXLH
V��ILH�RULHQWDW��VSUH�FRQVROLGDUHD�VLVWHPXOXL�ILQDQFLDU��vQ�JHQHUH��úL�D�VHFWRUXOXL�EXJHWDU�ILVFDO��vQ
VSHFLDO�

3HQWUX�DFHDVWD�VH�SUHYHGH�
x��OLFKLGDUHD�GLYHUJHQ HORU�úL�FRQWUDGLF LLORU�GLQ�ED]D�OHJLVODWLY��úL�QRUPDWLY��DFXPXODWH�vQ�DFHVW

GRPHQLX�
x��GLPLQXDUHD�UROXOXL�VWDWXOXL�vQ�HFRQRPLD�QD LRQDO��SULQ�FUHDUHD�FRQGL LLORU�IDYRUDELOH�GH

GH]YROWDUH�D�VHFWRUXOXL�SULYDW��$FHDVWD�YD�SHUPLWH�UHGXFHUHD�FRQVLGHUDELO��D�LQIUDVWUXFWXULL�VWDWXOXL�
ILQDQ DWH�GH�OD�EXJHW��SUHFXP�úL�YRU�DS�UHD�SRVLELOLW� L�GH�GLPLQXDUH�D�SRYHULL�ILVFDOH�SHQWUX
VWLPXODUHD�XQHL�FUHúWHUL�HFRQRPLFH�XOWHULRDUH��DFRPSDQLDW��GH�DFWLYL]DUHD�LQYHVWL LLORU�

x��FUHDUHD�VWLPXOHQWHORU�SHQWUX�FRQVROLGDUHD�VLWXD LHL�ILQDQFLDUH�D�VHFWRUXOXL�UHDO�DO�HFRQRPLHL�
vQ�VSHFLDO��GH�UHGLVWULEXLUH�D�SRYHULL�ILVFDOH�DVXSUD�DFHORU�VHFWRDUH�DOH�HFRQRPLHL�vQ�FDUH��SOHDF��
PLMORDFHOH�OLFKLGH�DOH�VHFWRUXOXL�UHDO��vQ�VHFWRUXO�EDQFDU��DVLJXU�UL��VHUYLFLL���SRQGHUHD�F�URUD�vQ
VWUXFWXUD�3,%�XOXL�HVWH�vQ�FUHúWHUH��LDU�FRQWULEX LD�OD�IRUPDUHD�EXJHWXOXL�SXEOLF�QD LRQDO�HVWH
QHvQVHPQDW���/LFKLGDUHD�IDFLOLW� LORU�ILVFDOH�úL�LPSXQHUHD�HFKLWDELO��D�WXWXURU�VHFWRDUHORU�HFRQRPLHL
YD�SHUPLWH�UHIOHFWDUHD�MXVW��D�IOX[XULORU�ILQDQFLDUH�VSUH�SURGXFHUH�

x��VWDELOLUHD�XQHL�OLVWH�FODUH�GH�LPSR]LWH�úL�WD[H��DSOLFDUHD�F�URUD�HVWH�DGPLV��SH�WHULWRULXO
5HSXEOLFLL�0ROGRYD��3HQWUX�RUJDQHOH�ORFDOH�WUHEXLH�V��ILH�VWDELOLWH�FRWHOH�PD[LPH�GH�LPSR]LWDUH
DGPLVLELOH��$FHDVWD�YD�SHUPLWH�HYLWDUHD�XQHL�SRYHUL�ILVFDOH�H[FHGHQWDUH�DVXSUD�DJHQ LORU�HFRQRPLFL�
SUHFXP�úL�R�SRVLELOLWDWH�SHQWUX�RUJDQHOH�ORFDOH�GH�D�DYHD�R�SROLWLF��ILVFDO��ORFDO��

x��VWDELOLUHD�SULQFLSLXOXL�FRQIRUP�F�UXLD�PRGLILF�UL�vQ�OHJLVOD LD�ILVFDO��SRW�IL�RSHUDWH�GRDU�R
VLQJXU��GDW��SH�DQ�±�RGDW��FX�DGRSWDUHD�OHJLL�EXJHWDUH�DQXDOH��IDSW�FH�YD�SHUPLWH�DVLJXUDUHD
VWDELOLW� LL�UHJXOLORU�ILVFDOH�úL�HYLWDUHD�LQFHUWLWXGLQLL�FRQGL LLORU�GH�LPSR]LWDUH�

x��OLPLWDUHD�SUDFWLFLL�GH�DFRUGDUH�D�JDUDQ LLORU�GH�VWDW��3HQWUX�SUDFWLFD�GDW��WUHEXLH�V��ILH�VWDELOLW
XQ�UHJXODPHQW��FDUH�DU�SUHYHGHD�UHVSRQVDELOLW� L�úL�REOLJD LXQL�SHQWUX�PLMORDFHOH�EXJHWDUH��GH
H[HPSOX�SUH]HQWDUHD�EXVLQHVV�SODQXOXL��FRWD�VWDWXOXL�vQ�JDUDQ LH�V��QX�GHS�úHDVF�����OD�VXW��
PRQLWRULQJ�XO�FUHGLWHORU�VXE�JDUDQ LD�GH�VWDW��
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x��H[FOXGHUHD�WUDQ]DF LLORU�EDUWHU�vQWUH�DJHQ LL�HFRQRPLFL�vQ�UHOD LLOH�HFRQRPLFH�DWkW�LQWHUQH�FkW
úL�H[WHUQH�

x��DVLJXUDUHD�WUDQVSDUHQ HL�LQVWLWX LHL�GH�DFKL]L LL�SXEOLFH�úL�XWLOL]DUHD�HILFLHQW��úL�UD LRQDO��D
UHVXUVHORU�ILQDQFLDUH�SXEOLFH��8UPHD]��D�VWDELOL�XQ�UHJLP�VHYHU�GH�FRQWURO�DVXSUD�XWLOL]�ULL�UHVXUVHORU
ILQDQFLDUH�OD�WRDWH�HWDSHOH�SURFHVXOXL�EXJHWDU�úL�D�VWDELOL�UHVSRQVDELOLW� L�DGPLQLVWUDWLYH�SHQWUX
QHXWLOL]DUHD�GXS��GHVWLQD LH�D�DFHVWRU�UHVXUVH�ILQDQFLDUH�

x��GLPLQXDUHD�FKHOWXLHOLORU�SHQWUX�vQWUH LQHUHD�DGPLQLVWUD LHL�SXEOLFH�ORFDOH�úL�FHQWUDOH�vQ
FRQGL LLOH�GLPLQX�ULL�UROXOXL�VWDWXOXL�vQ�HFRQRPLD�QD LRQDO���5HIRUPD�WHULWRULDO�±�DGPLQLVWUDWLY��
SUHFXP�úL�HYHQWXDOD�UHRUJDQL]DUH�D�LQVWLWX LLORU�DGPLQLVWUD LHL�SXEOLFH�FHQWUDOH�FX�VFRSXO�PDMRU�ULL
HILFLHQ HL�OXFUXOXL�DFHVWRUD�SRW�FRQWULEXL�OD�HFRQRPLVLUHD�PLMORDFHORU�EXJHWDUH�

x��UHIRUPD�LQIUDVWUXFWXULL�VRFLDOH��DVLJXUDUHD�PHGLFDO���HGXFD LD��SURWHF LD�VRFLDO��HWF���
x��UHIRUPD�RUJDQHORU�GH�PHQ LQHUH�D�RUGLQLL�SXEOLFH��DS�U�ULL�úL�VHFXULW� LL�VWDWXOXL�

����3ROLWLFD�LQYHVWL LRQDO�

5HVXUVHOH�LQYHVWL LRQDOH�FRQVWLWXLH�FRPSRQHQWHOH�LPSRUWDQWH�DOH�UHVWUXFWXU�ULL�HFRQRPLHL
QD LRQDOH��SUHPLVHOH�UHODQV�ULL�FUHúWHULL�SURGXF LHL�úL�DPHOLRU�ULORU�VRFLDOH��$QXPH�LQVXILFLHQ D�GH
LQYHVWL LL�H[SOLF��OLSVD�FUHúWHULL�3,%�vQ�SHULRDGD�DQLORU������������vQ�SRILGD�UHDOL]�ULORU�FXQRVFXWH
DOH�SROLWLFLL�ILQDQFLDUH�D�%10��vQ�FHHD�FH�SULYHúWH�UDWD�VWDELO��D�PRQHGHL�QD LRQDOH��UHGXFHUHD
LQIOD LHL�úL�D�UDWHORU�GREkQ]LL�SH�FUHGLWH�

ÌQ�DQLL�����SH�IXQGDOXO�JHQHUDO�DO�FUL]HL�HFRQRPLFH��V�D�PLFúRUDW�EUXVF�DFWLYLWDWHD�LQYHVWL LRQDO�
������ �������

���� ���� ���� ���� ���� ����
,QYHVWL LL�FDSLWDOH��WRWDO �� �� �� �� �� ��
LQFOXVLY�SH
RELHFWH�GH�PHQLUH�
±�SURGXFWLY�� �� �� �� �� �� ��
±�QHSURGXFWLY� ���� �� �� �� �� ��

7RWRGDW���VH�PRGLILF��UDGLFDO�FRPSRQHQ D�VXUVHORU�GH�ILQDQ DUH��±�VH�UHGXFH�FRWD�PLMORDFHORU
GLQ�EXJHWXO�GH�VWDW���������vQ�������úL�VH�LQWHQVLILF��RULHQWDUHD�VSUH�UHVXUVHOH�SURSULL�DOH
vQWUHSULQGHULORU����������1X�HVWH�GHRFDPGDW��SHUIHFWDW�PHFDQLVPXO�DFXPXO�ULL�PLMORDFHORU�GH�OD
SRSXOD LH����������(IRUWXULOH�GH�D�DWUDJH�LQYHVWLWRUL�VWU�LQL�DX�DYXW�XQ�VXFFHV�OLPLWDW��������
5H]XOWDWHOH�SULYDWL]�ULL�vQ�PDV���GH�DVHPHQHD�QX�DX�GDW�GRYDG��GH�R�DFWLYL]DUH�D�LQYHVWL LLORU�

2�VLWXD LH�QHIDYRUDELO��HVWH�UHIOHFWDW��úL�GH�FRWD�H[WUHP�GH�UHGXV��D�IRUP�ULL�EUXWH��GH�FDSLWDO
IL[�vQ�VWUXFWXUD�3,%���������vQ�DQLL�����������úL�������vQ�DQXO�������&UL]D�EXJHWDU���UHVWDQ HOH
LPSR]LWDUH�úL�RULHQWDUHD�D�PDL�PXOW�GH�MXP�WDWH�GLQ�FKHOWXLHOLOH�EXJHWDUH�SHQWUX�VFRSXUL�VRFLDOH��DX
UHGXV�EUXVF�YROXPXO�LQYHVWL LLORU�GLQ�EXJHWXO�GH�VWDW��vQ�������������PLO��OHL��vQ������������
PLOLRDQH��vQ�������FLUFD�����PLOLRDQH�OHL��VDX������GLQ�YROXPXO�FKHOWXLHOLORU�EXJHWDUH��,QYHVWL LLOH
GLQ�WRDWH�VXUVHOH�UDSRUWDWH�OD�3,%�vQ�DQLL�¶���QX�DX�GHS�úLW�FLIUD�GH�����

6WLPXODUHD�LQYHVWL LLORU�OD�HWDSD�DFWXDO��vQVHDPQ��FUHúWHUHD�SRWHQ LDOXOXL� �ULL�GH�PkLQH��'H
DFHHD��SHQWUX�D�LHúL�GLQ�FUL]���FRWD�LQYHVWL LLORU�vQ�3,%�vQ�SHUVSHFWLYD�GH�SkQ��vQ�DQXO������WUHEXLH�V�
ILH�PDMRUDW��FHO�SX LQ�SkQ��OD���������FHHD�FH�FRQVWLWXLH�FHO�PDL�PLF�QLYHO�vQ� �ULOH�HXURSHQH�DIODWH
vQ�WUDQ]L LH�HFRQRPLF���'HVWLQD LD�LQYHVWL LLORU�WUHEXLH�RULHQWDW��vQ�SULPXO�UkQG�VSUH�UHVWUXFWXUDUHD
FDSDFLW� LORU�GH�SURGXF LH�úL�LQIUDVWUXFWXULL��GHRDUHFH�OD�HWDSD�LQL LDO��GH�IRUPDUH�D�HFRQRPLHL�GH
SLD ��vQ�0ROGRYD��HOH�DX�IRVW�FRQFHQWUDWH�SUHSRQGHUHQW�vQ�VIHUD�VHUYLFLLORU�
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��3HQWUX�LQWHQVLILFDUHD�LQYHVWL LLORU�vQ�YLLWRUXO�DSURSLDW��VXQW�QHFHVDUH�XUP�WRDUHOH�P�VXUL�
PRGLILF�ULOH�ED]HL�OHJLVODWLYH��P�VXULOH�VHFWRUXOXL�ILQDQFLDU�GH�VWDW�vQ�YHGHUHD�DPHOLRU�ULL�PHGLXOXL
LQYHVWL LRQDO�vQ�VIHUD�GH�SURGXF LH��VWLPXODUHD�XWLOL]�ULL�SHQWUX�LQYHVWL LL�D�UHVXUVHORU�DFXPXODWH�vQ
LQWHULRU��DOH�DJHQ LORU�HFRQRPLFL�úL�SRSXOD LHL���WUDJHUHD�LQYHVWL LLORU�VWU�LQH�GLUHFWH��H[WLQGHUHD
FRQVWUXF LHL�GH�ORFXLQ H�vQ�ED]D�GH]YROW�ULL�FDSDFLW� LORU�GH�SURGXF LH�D�PDWHULDOHORU�GH�FRQVWUXF LH�úL
D�LQGXVWULHL�GH�FRQVWUXF LH��GH]YROWDUHD�IRUPHORU�GH�ILQDQ DUH�D�PLFXOXL�EXVLQHVV�

$PHOLRUDUHD�PHGLXOXL�LQYHVWL LRQDO�FUHHD]��SUHPLVH�GH�ED]��SHQWUX�VFKLPE�ULOH�SR]LWLYH��ÌQ
DFHVW�VFRS�VXQW�QHFHVDUH�UHGXFHUHD�ULVFXULORU�SROLWLFH�úL�SUHYL]LELOLWDWHD�SROLWLFLL�HFRQRPLFH��SURWHF LD
OHJLVODWLY��D�GUHSWXOXL�GH�SURSULHWDWH��IDFLOLWDUHD�FLUFXOD LHL�OLEHUH�D�FDSLWDOXOXL��GH]YROWDUHD�SLH HL
IXQFLDUH�úL�VSD LXOXL�ORFDWLY��vPEXQ�W� LUHD�PDQDJHPHQWXOXL�SH�SLD D�GH�FDSLWDO�

ÌQ�FDOLWDWH�GH�DF LXQL�FRQFUHWH�vQ�YHGHUHD�DPHOLRU�ULL�PHGLXOXL�LQYHVWL LRQDO��UHLHúLQG�GLQ
H[SHULHQ D� �ULORU�HXURSHQH�vQ�SHULRDGHOH�VLWXD LLORU�FULWLFH��VXQW�
�L��� VWLPXODUHD�DFWLYLW� LL�E�QFLORU�FRPHUFLDOH�vQ�FUHGLWDUHD�SH�WHUPHQ�OXQJ�D�VHFWRUXOXL�UHDO

�VXEYHQ LRQDUHD�UDWHORU�GREkQ]LL�SH�vPSUXPXWXUL��GLIHUHQ LHUHD�FRWHORU�DORF�ULORU�vQ�IRQGXULOH�GH
UH]HUY��DOH�E�QFLORU��HWF���

�LL���GH]YROWDUHD�UH HOHL�VWUXFWXULORU�VSHFLDOL]DWH�vQ�ILQDQ DUHD�LQYHVWL LRQDO��±�E�QFLOH�GH�LQYHVWL LL�
FRPSDQLLOH�GH�OHDVLQJ��SUHFXP�úL�RULHQWDUHD�LQVWLWX LLORU�GH�ILQDQ DUH�QHEDQFDUH�VSUH�DFWLYLWDWHD
LQYHVWL LRQDO���IRQGXULOH�LQYHVWL LRQDOH�GH�SULYDWL]DUH��FRPSDQLLOH�GH�DVLJXUDUH��IRQGXULOH�GH
SHQVLL���

�LLL���OHJDOL]DUHD��UHSDWULHULL�FDSLWDOXOXL�±�PLMORDFHORU��FDUH�GHúL�VH�FRQVLGHU��VWU�LQH��SRW�IL�R�VXUV�
HQRUP��GH�ILQDQ DUH�D�HFRQRPLHL�0ROGRYHL�

�LY��VLPSOLILFDUHD�SURFHGXULORU�WHQGHUHORU�SHQWUX�SURLHFWHOH�LQGLYLGXDOH�GH�SULYDWL]DUH�FRQWUD�EDQL�
SUHFXP�úL�D�SURFHGXULORU�SHQWUX�LQYHVWL LLOH�GH�SRUWRIROLX�úL�SURFXUDUHD�DF LXQLORU
vQWUHSULQGHULORU�PROGRYHQH�GH�F�WUH�LQYHVWLWRULL�VWU�LQL�

�Y���GH]YROWDUHD�VLVWHPXOXL�GH�DVLJXUDUH�D�LQYHVWL LLORU�

'LUHF LD�GH�ED]��D�SROLWLFLL�LQYHVWL LRQDOH�GH�SHUVSHFWLY��±�PRELOL]DUHD�PXOWLSO��D�VXUVHORU
H[WUDEXJHWDUH��GLQ�FRQWXO�F�URUD�WUHEXLH�DVLJXUDWH�QX�PDL�SX LQ�GH�����GLQ�LQYHVWL LLOH�FDSLWDOH�
6XQW�WUHL�VXUVH�GH�DFHVW�IHO��PLMORDFHOH�SURSULL�DOH�DJHQ LORU�HFRQRPLFL��PLMORDFHOH�SRSXOD LHL�
LQYHVWL LLOH�VWU�LQH�

7UDQVIRUPDUHD�DFXPXO�ULORU�vQWUHSULQGHULORU�úL�DOH�SRSXOD LHL�vQ�LQYHVWL LL���ÌQ�XUP�WRULL���
��DQL��vQ�FRQGL LLOH�GH]YROW�ULL�HFRQRPLHL��DQXPH�DFXPXO�ULOH�LQWHUQH�WUHEXLH�V��GHYLQ��FDWDOL]DWRUXO
SULQFLSDO�DO�DFWLYLW� LL�LQYHVWL LRQDOH��ÌQ�DFHVW�VFRS�H�QHFHVDU��HODERUDUHD�úL�UHDOL]DUHD��SROLWLFLL�GH
VWDW�D�HFRQRPLLORU���FDUH�DU�SHUPLWH�vQWUHSULQGHULORU�úL�SRSXOD LHL�V�������DFXPXOH]H�UHVXUVH�úL�����V�
OH�WUDQVIRUPH�vQ�LQYHVWL LL��3HQWUX�DFHDVWD��VXQW�QHFHVDUH�DPHQGDPHQWH�vQ�SROLWLFD�ILVFDO����vQ�VIHUD�GH
FUHGLW��vQ�SROLWLFD�YHQLWXULORU�úL�vQ�DVLJXUDUHD�ULVFXULORU�

&kW�SULYHúWH�vQWUHSULQGHULOH��SROLWLFD�DFHDVWD�WUHEXLH�V��VH�PDQLIHVWH�SULQ�
�L��� PHFDQLVPXO�DPRUWL]�ULL�DFFHOHUDWH�úL�SULQ�FRQWUROXO�DVXSUD�XWLOL]�ULL�FX�GHVWLQD LH�VSHFLDO��D

PLMORDFHORU�GH�DPRUWL]DUH�
�LL��LQYHVWLUHD��GLQ�FRQWXO�EHQHILFLXOXL��VFXWLUHD�WRWDO��VDX�SDU LDO��GH�LPSR]LWH�D�EHQHILFLXOXL

UHLQYHVWLW�
�LLL��HPLWHUHD�KkUWLLORU�GH�YDORDUH�FRUSRUDWLYH��±�ILQDQ DUHD�DFWLYLW� LL�HFRQRPLFH��LQFOXVLY�FHOHL

LQYHVWL LRQDOH�D�vQWUHSULQGHULORU��VRFLHW� LORU�SH�DF LXQL���GLQ�FRQWXO�UHDOL]�ULL�DF LXQLORU�úL
REOLJD LXQLORU�

�LY���LQYHVWLUHD�XQHL�S�U L�GLQ�PLMORDFHOH�RE LQXWH�GH�OD�SULYDWL]DUHD�vQWUHSULQGHULL��SHQWUX�SURSULD�VD
GH]YROWDUH�

�Y��FUHGLWDUHD�LSRWHFDU���ILQDQ DUHD�FRQVWUXF LLORU��UHFRQVWUXF LHL��EORFXULORU�GH�SURGXF LH�
YDORULILFDUHD�ORWXULORU�GH�S�PkQW�SH�ED]D�FUHGLWXOXL�vQ�ED]D�JDMXOXL�±�LPRELOXO�
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2�PHWRG��GH�PDUH�SHUVSHFWLY���GLQ�H[SHULHQ D�&HKLHL��6ORYHQLHL��5XVLHL���GH�DWUDJHUH�D
UHVXUVHORU�ILQDQFLDUH�GLQ�VHFWRUXO�SULYDW��VH�FRQVLGHU��LQYHVWLUHD�PL[W��D�SURLHFWHORU��VWDWXO�úL
VHFWRUXO�SULYDW���SH�ED]D�FRQFXUVXULORU�GHUXODWH�GH�VWDW��vQ�ED]D�XUP�WRDUHORU�FRQGL LL��WHUPHQXO�GH
UHFXSHUDUH�D�SURLHFWXOXL�±���DQL��FRWD�LQYHVWL LLORU�GH�VWDW�±�SkQ��OD������FRWD�PLMORDFHORU�SURSULL�DOH
LQYHVWLWRUXOXL�SULYDW��FDSLWDOXO�VWDWXWDU��EHQHILFLXO��DPRUWL]DUHD��±�QX�PDL�SX LQ�GH������FUHGLWH
EDQFDUH�±�SkQ��OD������3HQWUX�FRQFXUV�VH�SUH]LQW���SURLHFWXO�LQYHVWL LRQDO��EXVLQHVV�±SODQXO�
JDUDQ LD�E�QFLL�GH�DFRUGDUH�D�FUHGLWXOXL�vQWUHSULQGHULL�

$FXPXO�ULOH�SRSXOD LHL��SHVWH�����PLOLRDQH�OHL�SH�FRQWXULOH�E�QFLORU��FRQVWLWXLH�R�VXUV��UHDO�
GH�LQYHVWL LL��vQ�SULPXO�UkQG�SHQWUX�FRQVWUXF LD�GH�ORFXLQ H��8QXO�GLQ�PHFDQLVPH�±�IRORVLUHD
FHUWLILFDWHORU�LQYHVWL LRQDOH�ORFDWLYH��D�IRVW�GHWHUPLQDW�SULQ�KRW�UkUHD�*XYHUQXOXL�5HSXEOLFLL
0ROGRYD�QU�����GH�OD�����������$OWH�YDULDQWH�±�HPLWHUHD�FDPELLORU�ORFDWLYH��HIHFWXDUHD�OLFLWD LLORU�
FUHGLWDUHD�LSRWHFDU���5H HDXD�LQVWLWX LLORU�GH�FUHGLWDUH�LSRWHFDU��WUHEXLH�V��ILH�FRPSOHWDW��GH
VLVWHPXO�FRPSDQLLORU�GH�DVLJXUDUH�

ÌQ�SHUVSHFWLY���vQ�P�VXUD�UHGUHV�ULL�EXJHWXOXL�GH�VWDW��HVWH�RSRUWXQ�GH�D�RIHUL�vPSUXPXWXUL
SHQWUX�FRQVWUXF LD�GH�ORFXLQ H�D�S�WXULORU�VRFLDO�DVLJXUDWH�

&�WUH�DQXO�������LQYHVWL LLOH�VWDWXOXL�vQ�VHFWRUXO�ORFDWLY�WUHEXLH�V��FRQVWLWXLH�QX�PDL�SX LQ�GH
�����GLQ�3,%��RULHQWkQGX�VH�vQ�SULPXO�UkQG�VSUH�LQWHUHVHOH�IDPLOLLORU�WLQHUH�úL�DOH�JUXSXULORU
SRSXOD LHL�VRFLDO�YXOQHUDELOH�

,QYHVWL LLOH�VWU�LQH�GLUHFWH�úL�GH�SRUWRIROLX�±�VXQW�R�VXUV��LPSRUWDQW��GH�UHVXUVH�SHQWUX
UHVWUXFWXUDUHD�HFRQRPLHL��ÌQ�5HSXEOLFD�0ROGRYD�VXQW�vQUHJLVWUDWH�����������������vQWUHSULQGHUL�FX
LQYHVWL LL�VWU�LQH��LQFOXVLY������FX�FDSLWDO
VWU�LQ�LQWHJUDO��ÌQWUHSULQGHULORU�FX�FDSLWDO
VWU�LQ�OH�UHYLQH�FLUFD�����GLQ�P�UIXULOH�úL
VHUYLFLLOH�SURGXVH�vQ� DU��úL�DVLJXU������GLQ
H[SRUWXUL�

(YROX LD�LQYHVWL LLORU�VWU�LQH�HVWH
LQVWDELO���GHRFDPGDW��QX�D�DYXW�ORF
PDMRUDUHD�ORU�UDGLFDO��

3DUWHD�GH�ED]��D�LQYHVWL LLORU�VWU�LQH�H
RULHQWDW��VSUH�FRPSOH[XO�DJUDU�LQGXVWULDO�úL
VHUYLFLL��SUHSRQGHUHQW�vQ�vQWUHSULQGHULOH
PLMORFLL�úL�PLFL��2�LPSRUWDQ ��VWUDWHJLF�
SHQWUX�0ROGRYD�DX�LQYHVWL LLOH�vQ�SURGXFHUHD
XWLODMHORU��D�FLPHQWXOXL�úL�JKLSVXOXL��RELHFWHORU�LQIUDVWUXFWXULL�±�WHUPLQDOXO�SH�'XQ�UH��DHURSRUWXO�GLQ
&KLúLQ�X��HOHFWULILFDUHD�F�LL�IHUDWH�5D]GHOLQDLD�8QJKHQL�úL�UHFRQVWUXF LD�DXWR�PDJLVWUDOHORU�GH�ED]��

3HQWUX�UHWHKQRORJL]DUHD�vQWUHSULQGHULORU�DUH�R�SHUVSHFWLY��OHDVLQJXO��FUHDUHD�LQVWLWX LLORU
ILQDQFLDUH�FX�FRQFXUVXO�LQYHVWLWRULORU�VWU�LQL�±�FRSURSULHWDUL�DL�vQWUHSULQGHULORU�GLQ�0ROGRYD���FDUH
SULPHVF�XWLODM�úL�GHVHUYLUHD�OXL�SULQ�OHDVLQJ�

,QYHVWL LLOH�GH�SRUWRIROLX��FXPS�UDUHD�GH�F�WUH�FRPSDQLLOH�úL�E�QFLOH�VWU�LQH�D�DF LXQLORU
vQWUHSULQGHULORU�PROGRYHQH���vQ�VFRSXO�QHXWUDOL]�ULL�FDUDFWHUXOXL�ORU�WHPSRUDO�úL�VSHFXODWLY��VXQW
ELQHYHQLWH�V��ILH�RULHQWDWH�OD�ILQDQ DUHD�DFHVWRU�vQWUHSULQGHUL�vQ�VFKLPEXO�XQHL�DQXPLWH�FRWH�GLQ
FDSLWDOXO�VWDWXWDU�

3URJUDPXO�GH�LQYHVWL LL�SXEOLFH���(QHUJHWLFD��UHVWUXFWXUDUHD�JRVSRG�ULLORU�DJULFROH�
LQIUDVWUXFWXULL�WUDQVSRUWXOXL��VHUYLFLLORU�FRPXQDOH��FRQVWUXF LLORU�úL�VIHUHL�VRFLDOH�VXQW�DWULEXLWH
VIHUHORU�SULRULWDUH�SHQWUX�UHDOL]DUHD�3URJUDPXOXL�GH�,QYHVWL LL�3XEOLFH��3,3��

$OWH�VHFWRDUH�FXP�VXQW��WHOHFRPXQLFD LLOH��WUDQVSRUWXO�SXEOLF��LQGXVWULD��FRPHU XO�±�WUHEXLH�V�
FRQVWLWXLH�VIHUD�LQYHVWL LLORU�VHFWRUXOXL�SULYDW��3ULPXO�3URJUDP�GH�,QYHVWL LL�3XEOLFH�D�IRVW�HODERUDW
SHQWUX�WUHL�DQL�������������QRXO�SURJUDP��DO�GRLOHD�±�HVWH�SUHFRQL]DW�SHQWUX�DQLL�����������
)LQDQ DUHD�3,3�VH�HIHFWXHD]��GLQ�SURSULLOH�UHVXUVH�DOH� �ULL�úL�GLQ�FRQWXO�vPSUXPXWXULORU�H[WHUQH�úL
GRQD LLORU�

(YROXWLD�IOX[XULORU�LQYHVWLWLLORU�GLUHFWH
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�������&,65��³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´ ��

*XYHUQXO�D�VHOHFWDW����SURLHFWH�LQYHVWL LRQDOH�SHQWUX�DO�GRLOHD�3,3��6WUXFWXUD�úL�VXUVHOH�GH�ILQDQ DUH
DOH�SURLHFWHORU�HVWH�UHSUH]HQWDW��vQ��JUDILFH��0DL
PXOW�GH�����GLQ�YROXPXO�WRWDO�DO�ILQDQ �ULORU�UHYLQ
SURLHFWHORU�vQ�HQHUJHWLF���WUDQVSRUWXUL�úL
JRVSRG�ULD�FRPXQDO���DGLF��OD�PRGHUQL]DUHD� �ULL�

&RQFHVLLOH��ÌQ�ED]D�DFRUGXOXL�FX�SULYLUH�OD
FRQFHVLXQH��SDUWHQHUXO�VWU�LQ�DVLJXU��FRQVWUXF LD
VDX�GH]YROWDUHD�RELHFWXOXL�GLQ�FRQWXO�SURSULX�úL�v�O
SULPHúWH�vQ�H[SORDWDUH�SHQWUX�XQ�WHUPHQ�GHVWXO�GH
OXQJ��FDUH�DU�DVLJXUD�UHVWLWXLUHD�FKHOWXLHOLORU�VDOH
�FX�GREkQG����3ULPXO�DFRUG�GH�FRQFHVLH�vQ
UHSXEOLF��D�IRVW�vQFKHLDW�FX�FRPSDQLD�DPHULFDQ�
�5HGHFR��SHQWUX�HODERUDUHD�úL�H[SORDWDUHD
]�F�PLQWHORU�GH�SHWURO�úL�JD]�vQ�6XGXO�0ROGRYHL��

3DUODPHQWXO�D�DSUREDW��RFWRPEULH������
OLVWD�RELHFWHORU�SURSXVH�SHQWUX�WUDQVIHUDUH�vQ
FRQFHVLXQH��FRQVWUXF LD�DSHGXFWXOXL�SHQWUX
DVLJXUDUHD�FX�DS��D�RUDúHORU�&DQWHPLU��&RPUDW�
&HDGkU�/XQJD��%DVDUDEHDVFD��UHFRQVWUXF LD
FDSW�ULL�GH�DS��úL�D�DSHGXFWXOXL�6WU�úHQL�±
&�O�UDúL��]�F�PLQWHOH�GH�QLVLSXUL�SHQWUX�VWLFO��GLQ�V��&RGUHQL��UDLRQXO�2FQL D��X]LQD�GH�DUGHUH�D
JXQRLXOXL�GLQ�&KLúLQ�X��HWF�

3ULQWUH�FHOH�PDL�PDUL�RELHFWH�SURSXVH�SHQWUX�WUDQVIHUDUHD�vQ�FRQFHVLH�VXQW�RELHFWHOH
LQIUDVWUXFWXULL�GH�WUDQVSRUW��DXWR�PDJLVWUDOD�&KLúLQ�X�±�*LXUJLXOHúWL��VHFWRUXO�&KLúLQ�X�±�&LPLúOLD�úL
SRGXO�SHVWH�UkXO�1LVWUX�vQ�RUDúXO�'XE�VDUL�

ÌQ�IRQG�SROLWLFD�GH�LQYHVWL LL�VWU�LQH�VH�RULHQWHD]��VSUH��VWDELOLWDWHD�úL�WUDQVSDUHQ D
UHJOHPHQW�ULL�úL�SROLWLFLL�HFRQRPLFH�D�0ROGRYHL��FRQFUHWL]DUHD�VFRSXULORU�úL�RELHFWHORU�SHQWUX
LQYHVWLUH��XWLOL]DUHD�DFWLY��D�SULRULW� LORU�VSHFLILFH�DOH�0ROGRYHL��XWLOL]DUHD�LQYHVWL LLORU�VWU�LQH
SUHSRQGHUHQW�SHQWUX�FUHDUHD�FDSDFLW� LORU�QRL��OXDUHD�OD�HYLGHQ ��D�LQWHUHVHORU�VHFXULW� LL�HFRQRPLFH�
LQFOXVLY�vPS�U LUHD�RULJLQLL�LQYHVWL LLORU�VWU�LQH�SH�GLIHULWH� �UL�

'H]YROWDUHD�DYDQWDMHORU�FRPSHWLWLYH�DOH�0ROGRYHL��FD� DU��PLF���HFRQRPLD�F�UHLD�HVWH
RULHQWDW��VSUH�H[SRUW���SRDWH�IL�ED]DW��QXPDL�SH�IDFWRULL�FDUH�DSDU��GDF��vQ� DU��H[LVW��vQWUHSULQGHUL
DWkW�QD LRQDOH�FkW�úL�LQWHUQD LRQDOH��FHHD�FH�SUHVXSXQH�GHVFKLGHUHD�0ROGRYHL�SHQWUX�LQYHVWL LLOH
VWU�LQH�úL�FRQFHVLXQL�

(OH�WUHEXLH�V��ILH�VDOXWDWH��vQV��QX�QHFRQGL LRQDW��)OX[XO�GH�FDSLWDO��FD�UH]XOWDW�DO�LQYHVWL LLORU
VWU�LQH��HVWH�LPSRUWDQW��vQV��VXQWHP�vQ�GUHSW�V��QH�DúWHSW�P�F��DFHVWH�LQYHVWL LL�YRU�FUHD�úL�DO L�IDFWRUL
GH�GH]YROWDUH�GH�OXQJ��GXUDW��±�WHKQRORJLLOH��DFFHVXO�OD�SLH HOH�H[WHUQH��FXQRúWLQ HOH��GHSULQGHULOH
PDQDJHULDOH��LQWHJUDUHD�vQ�HFRQRPLD�PRQGLDO��

&RRSHUDUHD�FX�SDUWHQHULL�VWU�LQL�HVWH�XQ�GUXP�FX�FLUFXOD LH�vQ�GRX��VHQVXUL��'DW�ILLQG�IDSWXO�F�
0ROGRYD�WUHEXLH�V��úL�H[WLQG��H[SRUWXO��H�QHFHVDU��DVLJXUDUHD�LQWHUQD LRQDOL]�ULL�DFWLYLW� LL
vQWUHSULQGHULORU�VDOH��LQFOXVLY�FX�LQYHVWL LL�SHVWH�KRWDUH��vQ�SULPXO�UkQG�SH�WHULWRULXO�SDUWHQHULORU
FRPHUFLDOL�GH�ED]��±�5RPkQLD��8FUDLQD��5XVLD�

3UH]HQ D�GLUHFW��D�DJHQ LORU�HFRQRPLFL�GLQ�0ROGRYD�SHVWH�KRWDUH�GHYLQH�R�FRQGL LH�QHFHVDU�
SHQWUX�PDMRUDUHD�H[SRUWXOXL��ÌQ�SHUVSHFWLY��SUH]HQ D�LQYHVWL LLORU�VWU�LQH�vQ�0ROGRYD�WUHEXLH�V��ILH
vQVR LW��GH�IOX[XO�SDUDOHO�DO�SURGXF LHL�GLQ�0ROGRYD�VSUH�SLH HOH� �ULORU�UHVSHFWLYH���� ����

6XUVHOH�GH�ILQDQVDUH�D�3URJUDPXOXL�,QYHVWLWLLORU�3XEOLFH�
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����5HGXFHUHD��HFRQRPLHL�WHQHEUH

6LWXD LD�DFWXDO��úL�SUREOHPHOH

7UDQ]L LD�5HSXEOLFLL�0ROGRYD�OD�HFRQRPLD�GH�SLD ���OD�IHO�FD�úL�D�DOWRU�VWDWH�DOH�(XURSHL
&HQWUDOH�úL�GH�(VW��VH�SHWUHFH�vQ�FRQGL LLOH�O�UJLULL�IHQRPHQXOXL�HFRQRPLHL�WHQHEUH��(FRQRPLD�WHQHEU�
SUH]LQW��WRWDOLWDWHD�IRUPHORU�GH�DFWLYLWDWH
HFRQRPLF���FH�QX�VXQW�RJOLQGLWH�vQ�VWDWLVWLFD
RILFLDO���WLSXULOH�GH�DFWLYLWDWH�FH�FUHHD]��YDORDUH
DG�XJDW���GDU�VXQW�W�LQXLWH�GH�FRQWURO��LOHJDOH�VDX
OHJDOH��GDU�QHvQUHJLVWUDWH�FRQIRUP�OHJLVOD LHL�GLQ
PRWLYH�GH�HYD]LXQL�ILVFDOH��RU�FRQGL LL�VRFLDO�
HFRQRPLFH�QHSULHOQLFH�SHQWUX�IXQF LRQDUH�vQ�FDGUXO
HFRQRPLHL�IRUPDOH��RILFLDOH��

)LLQG�XQ�IHQRPHQ�FRPSOH[��HFRQRPLD
WHQHEU��LQFOXGH�DWkW�ODWXUL�QHJDWLYH��SDUD]LWDUH�
FDUH�QHFHVLW��R�FRPEDWHUH�SHUVHYHUHQW���FkW�úL
ODWXUL�SR]LWLYH��SURGXFWLYH��FDUH�QHFHVLW��V��ILH�GH
vQFRUSRUDWH�vQ�HFRQRPLD�RILFLDO��

3ULQWUH�ODWXULOH�QHJDWLYH��DOH�HFRQRPLHL
WHQHEUH�PHQ LRQ�P�XUP�WRDUHOH�

x� SLHUGHUL�vQ�EXJHWXO�VWDWXOXL�GDWRULW��HYD]LXQLORU�ILVFDOH�
x� HFRQRPLD�WHQHEU��HVWH�XQD�GLQ�FDX]HOH�GLPLQX�ULL�GLVFLSOLQHL�HFRQRPLFH�úL��FD�UH]XOWDW��D

GHFOLQXOXL�GH�UHVSHFW�GLQ�SDUWHD�SRSXOD LHL�ID ��GH�RUJDQHOH�GH�VWDW�
x� HFRQRPLD�WHQHEU���ILLQG�QHUHJOHPHQWDW��GH�VWDW��VHUYHúWH�GUHSW�VXUV��SRWHQ LDO��GH�úRFXUL

HFRQRPLFH��LQVWDELOLWDWH�HFRQRPLF��úL�SROLWLF��
x� HFRQRPLD�WHQHEU��GXFH�OD�IRUPDUHD�GLVWRUVLXQLORU�vQ�LQIRUPD LD�HFRQRPLF��úL�VFKLPE�

HIHFWXO�SROLWLFLL�SURPRYDWH�GH�F�WUH�VWDW�
x� vQ�PXOWH�FD]XUL�HD�IXQF LRQHD]��vQ�GLUHFW��OHJ�WXU��FX�FULPLQDOLWDWHD�
x� vQ�FDGUXO�DFWLYLW� LL�vQ�HFRQRPLD�WHQHEU��QX�VH�UHVSHFW��FHULQ HOH��FRQGL LLOH��GH�PXQF��

GXUDWD�]LOHL�GH�OXFUX��EXOHWLQHOH��FRQFHGLLOH�HWF�

/D�PRPHQWHOH�SR]LWLYH�DOH�HFRQRPLHL�WHQHEUH�VH�SRW�DO�WXUD�XUP�WRDUHOH�

x� HFRQRPLD�WHQHEU��DGXFH�YHQLWXUL�VXSOLPHQWDUH�SHQWUX�SDUWLFLSDQ L�úL�PHPEUL�DL�IDPLOLLORU
ORU�úL�FkWH�R�GDW��VHUYHúWH�GUHSW�XQLFD�VXUV��GH�H[LVWHQ ��D�ORU�

x� HD�FUHHD]��ORFXUL�GH�PXQF���GLPLQXkQG�UDWD�úRPDMXOXL�
x� DFWLYLWDWHD�WHQHEU��VSRUHúWH�FRPSHWLWLYLWDWHD�SURGXFHULL�FD�R�DOWHUQDWLY���DGHVHD�PDL

LHIWLQ���GHúL�vQ�PXOWH�FD]XUL�GDWRUDW��QXPDL�HYD]LXQLORU�ILVFDOH�
x� DFWLYLWDWHD�WHQHEU��SRDWH�IL�PDL�HODVWLF���PDL�DGDSWLY��OD�QRLOH�FRQGL LL�GDWRULW��IDSWXOXL��F�

RFROHúWH�REVWDFROHOH�ELURFUDWLFH�REOLJDWRULL�SHQWUX�SDUWLFLSDQ LL�OD�HFRQRPLD�IRUPDO��
x� HD�SRDWH�VHUYL�GUHSW�IDFWRU�GH�VWDELOL]DUH�úL�EDODQVDUH�D�SLH HL�EXQXULORU�úL�VHUYLFLLORU�

RIHULQGX�OH�DGHVHD�DQXPH�SH�DFHOHD��OD�FDUH�VH�PDQLIHVW��XQ�GHILFLW�vQ�HFRQRPLD�IRUPDO��
x� HFRQRPLD�WHQHEU��vQWU�XQ�PRG�SRDWH�VHUYL�GUHSW�IDFWRU�GH�VWDELOL]DUH�ILQDQFLDU��GDWRULW�

WUDQ]DF LLORU��FDUH�VH�HIHFWXHD]��vQ�FDGUXO�HL�vQ�PRQHG��QD LRQDO���DFRSHULQG�FX�EXQXUL�úL
VHUYLFLL�PDVD�H[FHVLY��PRQHWDU��

)RUPHOH�SULQFLSDOH�GH�DFWLYLWDWH�WHQHEU��vQ�5HSXEOLFD�0ROGRYD�LQFOXG�� �W�LQXLUHD�SURGXF LHL
úL�YHQLWXULORU��HYD]LXQHD�ILVFDO���RSHUD LXQL�LOLFLWH�LPSRUW�H[SRUW��SULYDWL]DUHD�LOLFLW���SURGXFHUHD�úL
FRPHUFLDOL]DUHD�SURGXVHORU�IDOVLILFDWH�VDX�I�U��OLFHQ H��FRUXS LD�ú��D�

&RQIRUP�VRQGDMXOXL�GH�RSLQLL�HIHFWXDW�vQ�FDGUXO�SURLHFWXOXL�³6WUDWHJLD�GH�GH]YROWDUH´��&,65�
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&RWD�QRXOXL�VHFWRU�SULYDW�VL�D�HFRQRPLHL�WHQHEUH
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6HFWRUXO�SULYDW (FRQRPLD�WHQHEUD

6XUVD��(%5'��7UDQVLWLRQ�UHSRUW������
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�������&,65��³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´ ��

GHFHPEULH���������HFRQRPLD�WHQHEU��SUH]LQW��XQ�SHULFRO�VHULRV�DO�VWDWDOLW� LL��FROHFW�ULL�YHQLWXULORU�vQ
EXJHW��VHFXULW� LL�HFRQRPLFH�úL�D�SUHVWLJLXOXL�VWDWXOXL��ÌQ�RSLQLD�FHORU�LQYHVWLJD L�FRWD�HFRQRPLHL
WHQHEUH�DU�SXWHD�IL�GLPLQXDW��±�SH�F�LOH�MXULGLFH��������GLQ�FHL�FKHVWLRQD L���UHFXUJkQG�OD�PHWRGHOH
DGPLQLVWUDWLYH���������úL�SULQ�PHWRGH�HFRQRPLFH���������

2�IRUP��GH�PDQLIHVWDUH�D�DFWLYLW� LL
WHQHEUH�HVWH�HYD]LXQHD�ILVFDO���ÌQ�DQLL������
�����QXP�UXO�DJHQ LORU�HFRQRPLFL�V�D�GXEODW�
LDU�vQFDV�ULOH�GH�LPSR]LWH�LQGH[DWH�OD�LQIOD LH
SUDFWLF�DX�GLPLQXDW��(YDOXDUHD�SURSRU LLORU
HYD]LXQLORU�ILVFDOH�vQ�5HSXEOLFD�0ROGRYD�D
IRVW�HIHFWXDW��vQ�ED]D�LQIRUPD LHL
,QVSHFWRUDWXOXL�)LVFDO�3ULQFLSDO�GH�6WDW�
UHLHúLQG�GLQ�FRWD�FRQWULEXDELOLORU�VXSXúL
FRQWURDOHORU�ILVFDOH�úL�VXPD�GHSLVWDW��GH
HYD]LXQL�

&DOFXOHOH�DUDW���F��FRUDSRUWXO�GH
HYD]LXQL�ILVFDOH�HVWLPDWH�WRWDO�SHQWUX�DJHQ LL
HFRQRPLFL�RILFLDO�vQUHJLVWUD L�F�WUH�YHQLWXULOH
EXJHWXOXL�FRQVROLGDW�DX�FUHVFXW�GH�OD������vQ
D�������SkQ��OD�����vQ�������6WUXFWXUD
HYD]LXQLORU�ILVFDOH�HVWH�SUH]HQWDW��vQ
GLDJUDP���&RWD�SDUWH�D�FRQWUDYHQ LLORU�vQ
QXP�UXO�FHORU�VXSXúL�FRQWUROXOXL�D�FUHVFXW�vQ
DFHHDúL�SHULRDG��GH�OD�������SkQ��OD�����

3ULQWUH�FDX]HOH�vQU�XW� LULL�GLVFLSOLQHL
LPSR]LWDUH��úL�D�U�VSkQGLULL�ODUJL�D�IHQRPHQXOXL
HYD]LXQLORU�ILVFDOH�VH�GHVHPQHD]��SRYDUD
ILVFDO��JUHD��OLSVD�XQHL�SURWHF LL�GLQ�SDUWHD
VWDWXOXL��LQIOD LD��DFWLYLWDWHD�VODE��D�RUJDQHORU
GH�FRQWURO�ILVFDO��$VWIHO��FRWD�SDUWH�D�DJHQ LORU
VXSXúL�FRQWUROXOXL�D�GLPLQXDW�GH�OD�������vQ
D������SkQ��OD�����vQ�D��������FHHD�FH�LQGLF�
IDSWXO��F��SUREDELOLWDWHD�GH�D�IL�GHWHFWDW�vQ
HYD]LXQL�VFDGH�úL�HYD]LXQHD�ILVFDO��GHYLQH�PDL
DWU�J�WRDUH�SHQWUX�PDVH�WRW�PDL�ODUJL�GH
FRQWULEXDELOL��0HQ LRQ�P�IDSWXO��F��YROXPXO
PHGLX�DO�HYD]LXQLORU�ILVFDOH�úL�DO�DOWRU
FRQWUDYHQ LL�GLIHU��HVHQ LDO�GXS��WLSXO�GH�FRQWULEXDELOL�

5HVWLWXLUHD�GHVS�JXELULORU�GHSLVWDWH�GH�F�WUH�FRODERUDWRULL�,QVSHFWRUDWXOXL�)LVFDO�3ULQFLSDO�GH
6WDW�VH�SHWUHFH�vQWU�XQ�ULWP�IRDUWH�MRV��$VWIHO��vQ�D�������DX�IRVW�UHVWLWXLWH�GRDU��������GH�DPHQ]L�úL
VDQF LXQL��LDU�vQ�,�VHPHVWUX�DO�D�������±�GRDU�������,QIOD LD�úL�LQH[LVWHQ D�SUDFWLF��D�XQXL�PHFDQLVP�GH
LQGH[DUH�D�DFHVWRU�VXPH�OH�GHYDORUL]HD]��UDSLG��FHHD�FH�VHUYHúWH�GLQ�QRX�GUHSW�XQ�VWLPXOHQW�DO
HYD]LXQLORU�ILVFDOH��&RPEDWHUHD�HYD]LXQLORU�ILVFDOH�DU�RIHUL�SRVLELOLWDWHD�GH�D�UH]ROYD�SUREOHPD
GHILFLWXOXL�EXJHWDU��GLPLQXD�SRYDUD�ILVFDO��úL�VWLPXOD�SURGXFHUHD�vQ�5HSXEOLFD�0ROGRYD�

2SHUD LXQLOH�LPSRUW�H[SRUW�SUH]LQW��R�VIHU��GHRVHELW�GH�SULHOQLF��SHQWUX�DFWLYLWDWHD�LOLFLW��
)RUPHOH�HL�vQ�5HSXEOLFD�0ROGRYD�LQFOXG�

��FRQWUDEDQGD��vQ�DQXO������GH�F�WUH�FRODERUDWRULL�'HSDUWDPHQWXOXL�&RQWUROXOXL�9DPDO�DX�IRVW
SUHYHQLWH����WHQWDWLYH�GH�FRQWUDEDQG��vQ�YDORDUH�GH�����PLOLRDQH�OHL��FH�FRQVWLWXLH�R�FUHúWHUH�GH����RUL
ID ��GH�DQXO�������

��³SVHXGREDUWHU´��FkQG�YDORULOH�PDWHULDOH�VH�H[SRUW���VH�FRPHUFLDOL]HD]���VXPHOH�vQFDVDWH�ILLQG
GHSXVH�OD�FRQWXUL�vQ�DOWH� �UL�

��³SVHXGRH[SRUW´��GH�H[HPSOX��SURGXF LD�FRPELQDWXOXL�GH�WXWXQ�GLQ�&KLúLQ�X��FDUH�XUPD�V��ILH

(YROXWLD�HYD]LXQLORU�ILVFDOH�LQ�UDSRUW�FX�YHQLWXULOH

EXJHWXOXL�FRQVROLGDW����

�

�

��

��

��

��

���� ���� ���� �����SUHOLP

�����POQ�OHL

������POQ�OHL

������POQ�OHL

������POQ�OHL

6 WUXFWXUD �H YD] LXQLORU�ILVFD OH �LQ �G LYL]LXQH �GH �FRQWULEXDELO

�����SUH O�

LQWU�GH�V WDW

��
FROKR]XUL

��

V�U�O�

���

VRFLHWDWL�SH�DFWLXQL

���

EDQF L

��

LQWUHSU�LQGLYLGXDOH

���

DOWH�WLSXUL

���

LQWU�FX�

LQYHV W�V WUDLQH

���

LQWU�GH�VWDW FROKR]XUL V�U�O� VRFLHWDWL

SH�DFWLXQL

LQWU�FX

LQYHVW�VWUDL

QH

LQWUHSU�LQGLY

LGXDOH

�

��

��

��

��

��

��

��

LQWU�GH�VWDW FROKR]XUL V�U�O� VRFLHWDWL

SH�DFWLXQL

LQWU�FX

LQYHVW�VWUDL

QH

LQWUHSU�LQGLY

LGXDOH

(YD]LXQLOH�ILVFDOH��PHGLL�SH�FRQWULEXDELO��PLL�OHL�

���� �����SUHOLP
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H[SRUWDW���GDU�D�IRVW�FRPHUFLDOL]DW��SH�WHULWRULXO�5HSXEOLFLL�0ROGRYD��vQ�UH]XOWDW�QX�DX�IRVW�vQFDVDWH
WD[H�SH�YDORDUH�DG�XJDW��úL�DFFL]H�vQ�VXP��GH�����PLO��OHL��

��WUDQ]DF LL�GH�LPSRUW�H[SRUW�FX�PRGLILFDUHD�QHvQWHPHLDW��D�SUH XULORU�úL�vPS�U LUHD�EHQHILFLXOXL
FX�³SDUWHQHULL´��GH�F�WUH�VHUYLFLXO�'HSDUWDPHQWXOXL�&RQWURO�)LQDQFLDU�úL�5HYL]LH�DX�IRVW�GHSLVWDWH
FD]XUL��FkQG�SUH XO�D�IRVW�GLPLQXDW�GH����RUL��

��RSHUD LXQL�GH�VFKLPE�HYLGHQW�QHHFKLYDOHQW�
��H[SRUWXO�I�U��OLFHQ H�
��GHS�úLUHD�FRWHORU�FRUHVSXQ]�WRDUH�OD�SURGXVHOH�GHVWLQDWH�SHQWUX�H[SRUW�
��³SVHXGRWUDQ]LWXULOH´��vQ�GHFXUVXO�F�URUD�SURGXVHOH�QX�DMXQJ��OD�ORFXO�GH�GHVWLQDUH�LQGLFDW�vQ

GRFXPHQWH�úL�VH�YkQG�vQ� DUD�±�WUDQ]LW��HYLWkQG�LPSR]LWDUHD�úL�DOWHOH�
8Q�H[HPSOX�HORFYHQW�DO�GLPHQVLXQLORU�WUDQ]DF LLORU�LOLFLWH��HVWH�FHO�FX�H[SRUWXO�GH�WXWXQ��$VWIHO�

H[SRUWXO�GH�WXWXQ��GLQ�0ROGRYD�vQ�5XVLD�D�FRQVWLWXLW�vQ�DQXO������FLUFD���PLL�WRQH�FRQIRUP�VXUVHORU
GH�LQIRUPD LH�GLQ�0ROGRYD���$QXDU�6WDWLVWLF�GH�&RPHU ��([WHULRU������&KLúLQ�X���������ÌQ�VXUVHOH
FRUHVSXQ]�WRDUH�GLQ�5XVLD���NbgZgkh\u_�ba\_klby���1����������������VH�PHQ LRQHD]���F��LPSRUWXO
GH�WXWXQ��vQ�5XVLD�GLQ�5HSXEOLFD�0ROGRYD�D�FRQVWLWXLW�GHMD������PLL�WRQH��DGLF��FLUFD�GH�GRX��RUL�PDL
PXOW�

3URGXFHUHD�úL�FRPHUFLDOL]DUHD�EXQXULORU�IDOVLILFDWH�VDX�I�U��OLFHQ H�SUH]LQW��R�DOW��GLUHF LH�D
DFWLYLW� LL�HFRQRPLFH�WHQHEUH��ÌQ�5HSXEOLFD�0ROGRYD�HD�VH�PDQLIHVW��FX�FRQVHFLQ H�PDL�JUDYH�DVXSUD
XQXL�QXP�U�PDL�ODUJ�GH�FRQVXPDWRUL�SULQ�IDOVLILFDUHD�SURGXVHORU�DOLPHQWDUH�VDX�GHYLHUHD�GH�OD
VWDQGDUGHOH�SUHY�]XWH�vQ�WHKQRORJLH��ERPERDQH��SURGXVH�GH�SDQLILFD LH�úL�ODFWDWH��E�XWXUL�DOFRROLFH�ú�
D����FRPHUFLDOL]DUHD�SURGXVHORU�I�U��FHUWLILFDWHOH�FRUHVSXQ]�WRDUH��RPL kQG�LQGLFDUHD�GDWHL�IDEULF�ULL
úL�D�GXUDWHL�GH�S�VWUDUH��FDOLW� LL�úL�FRPSRQHQ HL�FKLPLFH��&LUFD�OD�����GLQ�vQWUHSULQGHULOH�VXSXVH
FRQWUROXOXL�GH�F�WUH�'HSDUWDPHQWXO�6WDQGDUGH��0HWURORJLH�úL�6XSUDYHJKHUH�7HKQLF��DX�IRVW�GHSLVWDWH
GHYLHUL�GH�OD�QRUPHOH�SUHY�]XWH�

7�U�J�QDUHD�SURFHVXOXL�GH�SULYDWL]DUH�OHJLWLP��vQ�5HSXEOLFD�0ROGRYD�FDX]DW���SH�GH�R�SDUWH�
GH�QHFHVLWDWHD�FUH�ULL�XQHL�ED]H�OHJLVODWLYH�D�DFHVWXL�SURFHV��LDU�SH�GH�DOW��SDUWH��GH�QHFRLQWHUHVDUHD
XQRU�SHUVRDQH��vQ�VSHFLDO�D�FHORU��FDUH�RE LQHDX�SURILWXUL�FRQVLGHUDELOH�GLQ�H[SORDWDUHD
QHUHJOHPHQWDW��D�UHVXUVHORU�PDWHULDOH�GH�VWDW��D�GXV�OD�DSDUL LD�SURFHVXOXL�GH�SULYDWL]DUH
QHUHJOHPHQWDW��FX�WRDWH�FRQVHFLQ HOH�VDOH��3ULYDWL]DUHD�QHUHJOHPHQWDW��V�D�PDQLIHVWDW�SH�ODUJ�DWkW�vQ
DIDUD��FkW�úL�vQ�OLPLWHOH�FDGUXOXL�OHJLWLP�SULYDWL]D LRQDO��GDU�vQF�OFkQG�DQXPLWH�QRUPH�DOH�OHJLVOD LHL�vQ
YLJRDUH�

3ULQWUH�IRUPHOH�SULYDWL]�ULL�QHUHJOHPHQWDWH�ILJXUHD]���G�UXLUHD��SURSULHW� LL�GH�VWDW��D
vQWUHSULQGHULORU�YLQLFROH��GLQ�LQGXVWULD�PDWHULDOHORU�GH�FRQVWUXF LL��D�HGLILFLLORU��WHUHQXULORU�HWF���SULQ
KRW�UkULOH�*XYHUQXOXL�5HSXEOLFLL�0ROGRYD�XQRU�vQWUHSULQGHUL�QHVWDWDOH��ILUPHORU�FRPHUFLDOH�
FROKR]XULORU��RUJDQL]D LLORU�REúWHúWL�HWF����ùDQVH�IDYRUDELOH�SHQWUX��SULYDWL]DUHD�QHUHJOHPHQWDW��D
DYX LHL�SXEOLFH�D�RIHULW�WUDQVPLWHUHD�vQ�VXERUGRQDUHD�5HSXEOLFLL�0ROGRYD�D�IRVWHORU�vQWUHSULQGHUL�GH
VXERUGRQDUH�XQLRQDO��vQ�DQLL�����������

2�PHWRG��PDL�VRILVWLFDW��HVWH�ED]DW��SH�DVRFLHUHD�vQWUHSULQGHULORU�GH�VWDW�úL�REúWHúWL�FX
vQWUHSULQGHULOH�QHVWDWDOH�úL�SHUVRDQHOH�IL]LFH��ÌQ�DFHVW�FD]�HUDX�UHDOL]DWH�FRQFRPLWHQW�GRX��VFRSXUL�
OD�FRQGXFHUHD�DFHVWRU�VWUXFWXUL�DVRFLDWH�DMXQJHDX�vQWUHSULQ]�WRULL�FX�LQL LDWLY��RE LQkQG�DVWIHO
SRVLELOLWDWHD�GH�D�VH�IRORVL�úL�GH�D�GLVSXQH�GH�SURSULHWDWHD�GH�VWDW�úL�FHD�REúWHDVF���DYX LD�GH�VWDW�úL
FHD�REúWHDVF��HUD�IRDUWH�PXOW�VXEHVWLPDW��� LQkQG�FRQW�GH�IDSWXO��FD�UHHYDOXDUHD�IRQGXULORU�IL[H�vQ
SHULRDGD�DQLL�����������QX�V�D�HIHFWXDW�vQ�SRILGD�LQIOD LHL�SXWHUQLFH��úL�UHVSHFWLY�FRWD�DYX LHL
QHVWDWDOH�LQWURGXVH��FD�UHJXO���vQ�IRUPD�E�QHDVF��HUD�VXSUDHVWLPDW���1D LRQDOL]DUHD�SURSULHW� LL
SDUWLGXOXL�FRPXQLVW�vQ�DQXO������GH�DVHPHQHD��D�IRVW�IRORVLW��GUHSW�XQ�SULOHM�GH�D�WUDQVIHUD�vQ
SURSULHWDWHD�QHVWDWDO����SULYDW��D�DXWRYHKLFXOHORU��XWLODMXOXL��PRELOLHUXOXL��UHVXUVHORU�ILQDQFLDUH�HWF�
FH�DSDU LQHDX�SDUWLGXOXL�FRPXQLVW��ÌQ�PRG�QHUHJOHPHQWDW�DX�IRVW�WUDQVPLVH�vQ�PXOWH�FD]XUL
SHUVRDQHORU�IL]LFH�úL�MXULGLFH�GH�F�WUH�RUJDQHOH�GH�VWDW�úL�DXWRDGPLQLVWUDUH�ORFDO��DSDUWDPHQWH�
SUHFXP�úL�FO�GLUL�úL�VSDWLL�SHQWUX�DFWLYLWDWHD�FRPHUFLDOD�FX�SULYDWL]DUHD�ORU�XOWHULRDU��

ÌQ�SRILGD�OD�IDSWXO��F��PXOWH�FD]XUL�GH�vQF�OFDUH�D�OHJLL�vQ�YLJRDUH�DX�IRVW�GHSLVWDWH�GH�F�WUH
RUJDQHOH�GH�FRQWURO�UHVSHFWLYH��SUDFWLF�QX�H[LVW��FD]XUL�FkQG�SHUVRDQHOH�YLQRYDWH�V��ILH�VLP LWRU
SHGHSVLWH�úL�V��SO�WHDVF��GHVS�JXELULOH�FRUHVSXQ]�WRDUH�



����5HGXFHUHD��HFRQRPLHL�WHQHEUH
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&RUXS LD�SUH]LQW��R�EDULHU��VHULRDV��vQ�GH]YROWDUHD�HFRQRPLHL�GH�SLD ��úL�GHVI�úXUDUHD
DFWLYLW� LL�GH�DQWUHSUHQRULDW�úL�D�OLEHULL�FRQFXUHQ H��'DWHOH�PXOWLSOHORU�VRQGDMH�DUDW���F��DJHQ LL
HFRQRPLFL�SO�WHVF�vQWU�XQ�PRG�GLUHFW�VDX�LQGLUHFW�VHUYLFLLOH�IXQF LRQDULORU�SHQWUX�RE LQHUHD�vQYRLULORU
VDX�OLFHQ HORU�SHQWUX�GHVI�úXUDUHD�DFWLYLW� LL�GH�SURGXFHUH��H[SRUW���RU�FRPHUFLDOL]DUH��$VWIHO�
FRQIRUP�UH]XOWDWHORU�VRQGDMXOXL�VRFLRORJLF�UHDOL]DW���%DUULHUV�WR�)RUHLJQ�7UDGH�LQ�0ROGRYD��
2FWREHU��������:RUOG�%DQN�5HVLGHQW�0LVVLRQ���VXPD�PHGLH�D�DFHVWRU�SO� L�FRQVWLWXLH�FLUFD�������
SH�DQ�GH�OD�vQWUHSULQGHUH�

&DX]HOH�GH]YROW�ULL�HFRQRPLHL�WHQHEUH�vQ�5HSXEOLFD�0ROGRYD�LQFOXG�

x� VO�ELFLXQHD�VWDWXOXL�QRX�IRUPDW�úL�D�VWUXFWXULORU�OXL��FDUH��D�FUHDW�vQ�GHFXUVXO�D�FkWRUYD�DQL
SUDFWLF�GH�OD�vQFHSXW�XQ�VLVWHP�QRX�OHJLVODWLY�LQWUDQVSDUHQW�úL�DGHVHD�FRQWUDGLFWRULX��DGHVHD
OLSVD�XQXL�PHFDQLVP�FODU��GH�UHDOL]DUH�D�OHJLORU�QRX�FUHDWH�

x� U�VSkQGLUHD�ODUJ��D�QHUHVSHFWXOXL�úL�LQGLIHUHQ HL�ID ��GH�LQVWLWX LLOH�VWDWXOXL�úL�SURSULHWDWHD
SXEOLF���FDUH�VH�FRQVLGHU��GH�F�WUH�FHW� HQL�GUHSW�R�SURSULHWDWH�DQRQLP��

x� VSRULUHD�úDUMHL�LPSR]LWDUH�
x� JUDGXO�vQDOW�GH�UHJOHPHQWDUH�ELURFUDWLF��
x� LQIRUPDUHD�VODE��D�SRSXOD LHL�úL�DJHQ LORU�HFRQRPLFL�vQ�SULYLQ D�VFKLPE�ULORU�vQ�OHJLVOD LD

HFRQRPLF��úL�LQWHUSUHW�ULL�MXVWH�D�DFWHORU�OHJLVODWLYH�úL�QRUPDWLYH�
x� H[LVWHQ D�SH�WHULWRULXO�0ROGRYHL�SUDFWLF�D�WUHL�IRUPD LXQL�VWDWDOH�FX�OHJLVOD LH�úL�PHFDQLVPH

HFRQRPLFH�GLIHULWH��PDL�DOHV�vQ�FHHD�FH�SULYHúWH�UDLRDQHOH�WUDQVQLVWUHQH�
x� OLSVD�VHUYLFLXOXL�GH�IURQWLHU��vQ�SDUWHD�GH�(VW�D�VWDWXOXL��WUDQVSDUHQ D�úL�SHQHWUDELOLWDWHD

KRWDUHORU�±�SUDFWLF�H[LVW��XQ�KRWDU�DGPLQLVWUDWLY��GDU�QX�R�IURQWLHU��GH�VWDW�
x� DPSOLILFDUHD�úRPDMXOXL�úL�V�U�FLUHD�SRSXOD LHL���QHXQLIRUPLWDWHD�UHSDUWL LHL�YHQLWXULORU��
x� YHQLWXULOH�PDL�vQDOWH�vQ�VHFWRUXO�WHQHEUX�FRQGL LRQDWH�GH�HYD]LXQL�ILVFDOH�
x� GH]HFKLOLEUXO�GLQWUH�FHUHUH�úL�RIHUW��vQ�HFRQRPLD�RILFLDO��
x� PRQRSROLVPXO�vQ�XQHOH�UDPXUL�HFRQRPLFH�
x� OLSVD�YRLQ HL�úL�IHUPLW� LL��D�vQ HOHJHULL�SHULFROXOXL�úL�D�XQHL�VWUDWHJLL�FODUH�GH�FRPEDWHUH�D

HFRQRPLHL�SDUDOHOH�OD�RUJDQHOH�GH�FRQGXFHUH�

9ROXPXO�HFRQRPLHL�WHQHEUH�D�IRVW�úL�HVWH�SURSRU LRQDO�FX�JUDGXO�GH�VHYHULWDWH��FUX]LPH�
SHUVHYHUHQ ��vQ�SHUVHFXWDUHD�FRPSRUW�ULL��DVRFLDOH��úL�YDULD]���GH�OD� DU��OD� DU��

&RWD�HFRQRPLHL�QHRILFLDOH�LQ�3,%���
���� ���� ���� ���� ���� ���� ����

0ROGRYD �� ���� ���� ���� �� ���� ����

%XOJDULD ���� ���� ���� �� ���� ���� ����

8QJDULD �� �� ���� ���� ���� ���� ��

3RORQLD ���� ���� ���� ���� ���� ���� ����

5RPkQLD ���� ���� ���� �� ���� ���� ����

5XVLD �� ���� ���� ���� ���� ���� ����

8FUDLQD �� ���� ���� ���� �� ���� ����

6XUVD��%(5'��7UDQVLWLRQ�5HSRUW�����

(YDOXDUHD�SURSRU LLORU�HFRQRPLHL�WHQHEUH�vQ�5HSXEOLFD�0ROGRYD�D�IRVW�HIHFWXDW��GXS��úDVH
PHWRGH��PHWRGD�WUDQ]DF LLORU��FXUUHQF\�UDWLR��PHWRGD�DQDOL]HL�VLVWHPXOXL�GH�PLM ORDFH�FLUFXODQWH�
FRQVXPXOXL�HQHUJLHL�HOHFWULFH��PHWRGD�VWUXFWXUDO��úL�FHD�LWDOLDQ���GH�DQDOL]��D�SLH HL�IRU HL�GH
PXQF����$SOLFDUHD�PHWRGHORU�GDWH�D�DU�WDW��F��YROXPXO�HFRQRPLHL�WHQHEUH�vQ�UDSRUW�FX�FHD�IRUPDO�
YDULD]��GXS��PHWRGH�vQ�OLPLWHOH�GH���������'HúL�3,%�RILFLDO�vQUHJLVWUDW�D�GLPLQXDW�SH�SDUFXUVXO
XOWLPLORU�DQL��3,%�WRWDO�DO�5HSXEOLFLL�0ROGRYD��LQFOX]kQG�FRPSRQHQWD�VD�WHQHEU���D�vQFHSXW�V�
FUHDVF���vQFHSkQG�FX�DQXO������
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$FHDVW��FUHúWHUH�UDSLG��D�VHFWRUXOXL
HFRQRPLF�WHQHEUX�VH�H[SOLF��SULQ�GRX�

WHQGLQ H��FUHúWHUHD�YROXPXOXL�WUDQ]DF LLORU
WHQHEUH�úL�UHFHVLXQHD�vQ�HFRQRPLD�IRUPDO�
�3,%�UHDO�vQ�DQXO������DOF�WXLHúWH�����ID �
GH�DQXO��������8QHOH�VWXGLL�DOH
IHQRPHQXOXL�GDW�SUHVXSXQ��F��GH]YROWDUHD
HFRQRPLHL�WHQHEUH�DUH�XQ�FDUDFWHU
DQWLFLFOLF�úL�VH�GH]YROW��RGDW��FX�GHF�GHUHD
HFRQRPLHL�RILFLDOH�DVHPHQHD�XQXL
VWDELOL]DWRU�

([LVWHQ D�XQXL�VHFWRU��WHQHEUX��PDVLY��vQ�HFRQRPLD�5HSXEOLFLL�0ROGRYD��FUHHD]���XQ�úLU�GH
SUREOHPH�DWkW�SHQWUX�VWDW��FkW�úL�SHQWUX�SRSXOD LH�

x� 6H�O�UJHúWH�IHQRPHQXO�HYD]LXQLORU�ILVFDOH��FHHD�FH�FRQGL LRQHD]��LQVWDELOLWDWH�vQ�VRFLHWDWH�
x� 2�SDUWH�FRQVLGHUDELO��GLQ�FKHOWXLHOLOH�VWDWXOXL�UHYLQ�FRWHL�FUHVFkQGH�D�DJHQ LORU�HFRQRPLHL

WHQHEUH���FRPSHQVD LL�SHQWUX��UHVXUVH�HQHUJHWLFH��VLVWHPXO�JUDWXLW�GH�vQY� �PkQW�úL
DVLVWHQ ��PHGLFDO���VIHUD�VRFLDO��ú��D����$FHVWH�FKHOWXLHOL�DF LRQHD]��FD�R�SRYDU�
VXSOLPHQWDU��DVXSUD�DJHQ LORU�HFRQRPLHL�IRUPDOH�

x� 9HQLWXULOH�vQ�EXJHWXO�VWDWXOXL�GLPLQXHD]��RGDW��FX�GHFOLQXO�vQ�HFRQRPLD�IRUPDO���DGLF��PDL
UDSLG�GHFkW�FKHOWXLHOLOH��FHHD�FH�DJUDYHD]��SUREOHPD�GHILFLWXOXL�EXJHWDU�

x� 6FDGH�vQFUHGHUHD�SRSXOD LHL�vQ�LQVWLWX LLOH�VWDWDOH�úL�SURFHVXO�GH�UHIRUPH�úL�FD�FRQVHFLQ �

GLPLQXHD]��GLVFLSOLQD�HFRQRPLF��úL�ILVFDO���FHHD�FH�SUHGLVSXQH�R�SDUWH�FUHVFkQG��GH
SRSXOD LH�OD�DFWLYLWDWHD�WHQHEU��

x� 3UH XULOH�OD�SURGXVHOH�úL�VHUYLFLLOH�FUHDWH�vQ�FDGUXO�HFRQRPLHL�WHQHEUH�QX�LQFOXG�XQ�úLU�GH
LPSR]LWH�LPSXVH�HFRQRPLHL�IRUPDOH��FUHkQG�R�FRPSHWLWLYLWDWH�³QHV�Q�WRDV�´�VHFWRUXOXL
IRUPDO�úL�IRU kQGX�L�GLOHPD���IDOLPHQW�RUL�WUHFHUH�vQ�VHFWRUXO�WHQHEUX�

x� 6H�H[WLQG�IHQRPHQHOH�FRUXS LHL�úL�D�FULPHORU�HFRQRPLFH�
x� &UHúWH�FRQWLQXX�GLIHUHQ LHUHD�SRSXOD LHL�GXS��YHQLWXUL�
x� 6H�GHIRUPHD]��DVWIHO�GH�LQGLFDWRUL�PDFURHFRQRPLFL�FD�SURGXVXO�LQWHUQ�EUXW���UDWD

úRPDMXOXL��YHQLWXULOH�úL�FKHOWXLHOLOH�SRSXOD LHL��GDWHOH�UHIHULWRDUH�OD�FDOLWDWHD�YLH LL�
,QIRUPD LD�GHIRUPDW��GH�XQ�DVWIHO�GH�WLS�FUHHD]��VXVSLFLXQL�OD�LQYHVWLWRUL�VWU�LQL�SRWHQ LDOL�

x� 6H�GHQDWXUHD]��DWkW�FDQWLWDWLY��FkW�úL�FDOLWDWLY��SUDFWLF��WRDWH��PRGHOHOH�PDFURHFRQRPLFH��úL
VH�FUHHD]��YL]LELOLWDWHD�XQHL�VLWXD LL��FkQG�HFRQRPLD� �ULL�QX�VH�VXSXQH�UHJXOLORU��JHQHUDOH
GH�GH]YROWDUH�HFRQRPLF���6H�GHIRUPHD]��UH]XOWDWHOH�SROLWLFLL�VWDWXOXL�UHIHULWRDUH�OD
HFRQRPLD�IRUPDO��

6FRSXUL�úL�RELHFWLYH

'HRDUHFH�VHFWRUXO�WHQHEUX�HFRQRPLF�FRQ LQH�DWkW�FRPSRQHQWH�SR]LWLYH��SURGXF�WRDUH��FDUH�
vQ�SULQFLSLX��FUHHD]��YDORDUH�DG�XJ�WRDUH�úL�FRQWULEXLH�OD�FUHúWHUHD�EXQ�VW�ULL�HFRQRPLFH��FkW�úL
FRPSRQHQWH�GLVWUXFWLYH��SDUD]LWDUH��FDUH�FRQWULEXLH�GRDU�OD�GHVWDELOL]DUHD��GH]PHPEUDUHD�úL
V�U�FLUHD�VWDWXOXL�úL�D�VRFLHW� LL��UROXO�VWDWXOXL�vQ�UHJOHPHQWDUHD�HYROX LHL�VHFWRUXOXL�HFRQRPLF
WHQHEUX�HVWH�HVHQ LDO�úL�GLIHU��vQ�GHSHQGHQ ��GH�FDUDFWHUXO�FRPSRQHQWHORU�UHVSHFWLYH��6FRSXO
VWDWXOXL�FRQVW��vQ�FRPEDWHUHD�FRPSRQHQWHORU��SDUD]LWDUH�DOH�HFRQRPLHL�WHQHEUH�úL�LQFRUSRUDUHD
FHORU�SURGXF�WRDUH�vQ�HFRQRPLD�RILFLDO���3HQWUX�D�DWLQJH�DFHVWH�RELHFWLYH�HVWH�QHFHVDU�
GHVI�úXUDUHD�D�WUHL�WLSXUL�GH�P�VXUL��MXULGLFH��HFRQRPLFH�úL�DGPLQLVWUDWLYH�

&HOH�MXULGLFH�WUHEXLH�V��LQFOXG��FUHDUHD�XQXL�VLVWHP�OHJLVODWLY�VWDELO�úL�WUDQVSDUHQW��FDUH�DU
GHOLPLWD�UHDO�IRUPHOH�OHJLWLPH�úL�FHOH�LQWHU]LVH�GH�DFWLYLWDWH�HFRQRPLF���DU�SUHYHGHD�XQ�PHFDQLVP�FODU
GH�VDQF LRQDUH�D�DFWLYLW� LL�LQWHU]LVH�úL�XQ�PHFDQLVP�GH�DVLJXUDUH�D�VHFXULW� LL�GHVI�úXU�ULL�DFWLYLW� LL
HFRQRPLFH�OHJDOH�

&HOH�HFRQRPLFH�SUHVXSXQ�FUHDUHD�XQRU�FRQGL LL��FDUH�DU�VWLPXOD�DFWLYLWDWHD�vQ�FDGUXO�HFRQRPLHL
IRUPDOH�úL�DU�GHVFXUDMD�DFWLYLWDWHD�WHQHEU��GLQ�SXQFW�GH�YHGHUH�D�HILFLHQ HL�HL�

(YROXWLD�3,%�RILFLDO��WHQHEUX�VL�WRWDO
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&HOH�DGPLQLVWUDWLYH�DU�WUHEXL�V��LQFOXG��vQO�WXUDUHD�WXWXURU�EDULHUHORU�ELURFUDWLFH�vQ
GH]YROWDUHD�LQL LDWLYHL�GH�DQWUHSUHQRULDW�

3ROLWLFD��úL��P�VXULOH��GH��UHDOL]DUH

$WULEXLQG�GLIHULWRU�FRPSRQHQWH�DOH�HFRQRPLHL�WHQHEUH�XQ�WHQ�vQ�GHSHQGHQ ��GH�LPSRUWDQ D�HL
SHQWUX�VRFLHWDWH��QRW�P��F��SHQWUX�HFRQRPLD�³QHDJU�´��RU�DVWIHO�GH�IRUPH�GH�DFWLYLWDWH�WHQHEU���FD
FRPHUFLDOL]DUHD�GURJXULORU��UDFNHW�XO��FRUXS LD��FRPHU XO�QHDXWRUL]DW�FX�DUPH��GHODSLG�ULOH�
H[WRUF�ULOH��H[LVW��R�FDOH�XQLYHUVDO��MXULGLF��±�FX�FkW�PDL�VHYHU���FX�DWkW�PDL�HILFLHQW��SHQWUX�D
GHVFXUDMD�DFHVWH�DFWLYLW� L�

3HQWUX�IRUPHOH��VXUH��DOH�HFRQRPLHL�WHQHEUH��DVWIHO�FD�SURVWLWX LD��MRFXULOH�GH�KD]DUG�HVWH�PDL
HILFLHQW��XWLOL]DUHD�P�VXULORU�DWkW�MXULGLFH��FkW�úL�HFRQRPLFH��$VWIHO��DU�IL�PDL�ELQH�YHQLW�GH�D�H[DPLQD
SRVLELOLWDWHD�GH�D�OH�OHJDOL]D�vQ�ORFXUL�FX�GHVWLQD LH�VSHFLDO���UHVSHFWkQG�DQXPLWH�QRUPH�úL�FRQGL LL�
ULGLFkQG�FRVWXO�ORU�úL�GLPLQXkQG�EHQHILFLXO��$FHDVWD�DU�SXWHD�IL�I�FXW�SULQWU�R�LPSR]LWDUH�VSRULW��D
DFHVWRU�IRUPH�GH�DFWLYLWDWH��DU�RIHUL�SRVLELOLWDWHD�GH�D�OH�FRQWUROD�úL�D�LQFDVD�VXPH�VXSOLPHQWDUH�vQ
EXJHWXO�VWDWXOXL�

3HQWUX�UH]ROYDUHD�SUDFWLF��D�SUREOHPHL��WUDQ]DF LLORU�LOLFLWH�LPSRUW�H[SRUW�HVWH�QHFHVDU�GH�D
XWLOL]D�P�VXUL�MXULGLFH�úL�DGPLQLVWUDWLYH��úL�DQXPH��GH�D�FUHD�XQ�WHULWRULX�XQLF�YDPDO�FX�XQ�VHUYLFLX�GH
IURQWLHU��FRPXQ�FX�RUJDQHOH�YDPDOH�WUDQVQLVWUHQH��ÌQ�FD]��GDF��DFHDVW��vQWUHEDUH�QX�YD�IL�VROX LRQDW�
vQWU�R�SHULRDG��vQGHOXQJDW���SHQWUX�SUHYHQLUHD�úL�FRQWUDFDUDUHD�IHQRPHQXO�ODUJ�U�VSkQGLW�DO
FRQWUDEDQGHL��GLVORFDUHD�WHPSRUDU��D�VHUYLFLXOXL�GH�IURQWLHU��OD�KRWDU�FX�7UDQVQLVWULD��(VWH�QHFHVDU�
UH]ROYDUHD�SUREOHPHL�GHPDUF�ULL�KRWDUHORU�FX�8FUDLQD��OD�QLYHO�LQWHUVWDWDO�

&RPEDWHUHD�UHXúLW��D�IHQRPHQXOXL�HYD]LXQLORU�ILVFDOH�QHFHVLW��GH�D�IL�GHVI�úXUDW��SULQ�WRDWH
F�LOH��HFRQRPLFH��MXULGLFH�úL�DGPLQLVWUDWLYH�

0�VXULOH�HFRQRPLFH�DU�LQFOXGH�
x� GLPLQXDUHD�úDUMHL�ILVFDOH�
x� PDMRUDUHD�UDWHORU�SHQDOH�úL�D�GHQVLW� LL�FRQWURDOHORU�RUJDQHORU�ILVFDOH�SkQ��OD�XQ�DúD�QLYHO�

FkQG�HYD]LXQHD�ILVFDO��GHYLQH�HFRQRPLF�QHHILFLHQW��
x� XWLOL]DUHD�PDL�DFWLY��D�/HJLL�FX�SULYLUH�OD�IDOLPHQW�
x� ³vQJKH DUHD´�GDWRULLORU�vQWUHSULQGHULORU��GHEORFDUHD�FRQWXULORU�úL�H[DPLQDUHD�SRVLELOLW� LL�GH

D�PLFúRUD�GDWRULLOH��OXkQG�vQ�FRQVLGHUD LH�QHRELHFWLYLWDWHD�IRUP�ULL�ORU�
0�VXULOH�MXULGLFH�DU�LQFOXGH�FUHDUHD�VLVWHPXOXL�OHJLVODWLY�SHQWUX�SURPRYDUHD�DFHVWRU

VFKLPE�UL�SUHFXP�úL�
x� VLPSOLILFDUHD�SURFHGXULORU�GH�OLFKLGDUH�D�vQWUHSULQGHULORU��FDUH�QX�IXQF LRQHD]��VDX�QX

SUH]LQW��PDWHULDOH�UHIHULWRDUH�OD�DFWLYLWDWHD�HFRQRPLF��GHVI�úXUDW��vQWU�R�SHULRDG��VWDELOLW�
GH�WLPS�

x� DGRSWDUHD�/HJLL�FX�SULYLUH�OD�PDQDJHPHQW�úL�HODERUDUHD�PHFDQLVPXOXL�GH�UHDOL]DUH�D�HL�
FDUH�DU�SUHYHGHD�U�VSXQGHUH�DGPLQLVWUDWLY��úL�SHQDO��D�SHUVRDQHORU�FX�IXQF LL�GH
U�VSXQGHUH�SHQWUX�QHDFKLWDUHD�LPSR]LWHORU�úL�DOWRU�GDWRULL�ID ��GH�VWDW�

0�VXULOH�DGPLQLVWUDWLYH�DU�LQFOXGH�
x� FUHDUHD�XQXL�RUJDQ�XQLF��LQYHVWLW�FX�IXQF LL�úL�GUHSWXUL�VXILFLHQWH�GH�FRPEDWHUH�D�HYD]LXQLL

ILVFDOH��LQFOXVLY�FX�GUHSWXO�GH�DQFKHW��úL�DSOLFDUH�D�VDQF LXQLORU�DGPLQLVWUDWLYH��FDUH�DU
SURPRYD�R�SROLWLF��XQLF��UHIHULWRDUH�OD�LQYHVWLJDUHD��GHVFRSHULUHD�úL�SHQDOL]DUHD
SHUVRDQHORU��FDUH�vQFDOF��GLVFLSOLQD�ILQDQFLDU��

x� GHOLPLWDUHD�VWULFW��D�IXQF LLORU�RUJDQHORU�GH�FRQWURO�
x� ULGLFDUHD�SUHVWLJLXOXL��DO�QLYHOXOXL�GH�FDOLILFDUH�úL�D�VWLPXO�ULL�OXFUXOXL�FRODERUDWRULORU

RUJDQHORU�GH�FRQWURO�ILVFDO�
x� SUHJ�WLUHD�XQXL�SURJUDP�HGXFD LRQDO�RULHQWDW�OD�H[SOLFDUHD�FRQVHFLQ HORU�HYD]LXQLORU��ILVFDOH

DVXSUD�EXQ�VW�ULL�SRSXOD LHL���HGXFkQG�R�DWLWXGLQH�QHJDWLY��F�WUH�IHQRPHQ���$FHVW�SURJUDP�DU
OXFUD�PDL�HILFLHQW��GDF��VH�YD�GHVI�úXUD�GH�RUJDQL]D LL�QHVWDWDOH��GDU�YD�IL�ILQDQ DW�GH�F�WUH�VWDW�

x� SUHJ�WLUHD�SVLKRORJLF��D�DJHQ LORU�HFRQRPLFL�F�WUH�FRQWUROXO�PDL�VHYHU�DO�RUJDQHORU�ILVFDOH
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SULQ�WRDWH�F�LOH�LQIRUPD LRQDOH�SRVLELOH��PDVV�PHGLD���H[SOLFkQG�HIHFWHOH�SR]LWLYH�DúWHSWDWH
GH�OD�R�DVWIHO�GH�P�VXU���LQFOXVLY�SRVLELOD�VF�GHUH�D�SRYHULL�ILVFDOH�

x� DVLJXUDUHD�WUDQVSDUHQ HL�úL�D�DFFHVXOXL�OLEHU�DO�PDVHORU�ODUJL�GH�SRSXOD LH�OD�KRW�UkULOH
SULPLWH�GH�IXQF LRQDULL�GH�VWDW��FDUH�DU�SXWHD�IL�R�P�VXU��HILFLHQW��vQ�FRPEDWHUHD�FRUXS LHL�

&RPSRQHQWD�³DOE�´�D�HFRQRPLHL�WHQHEUH�HVWH�HFRQRPLD�LQIRUPDO���FDUH�LQFOXGH�OXFUXO�SH
OkQJ��JRVSRG�ULD�FDVQLF���OXFUXO�YROXQWDU�úL��PLFUR�EXVLQHVV�XO��$QXPH�PLFUR�EXVLQHVV�XO�HVWH�XQ
HOHPHQW�DO�HFRQRPLHL�LQIRUPDOH��IXQF LRQDUHD�F�UXLD�SRDWH�IL�UHJOHPHQWDW��GH�F�WUH�VWDW��'HúL
SDUWHD�PDMRU��D�PLFLORU�DQWUHSUHQRUL�QX�GHFODU��YHQLWXULOH�VDOH�FX�VFRS�GH�D�HVFKLYD�GH�OD
LPSR]LWH��DFHDVW��IRUP��GH�DFWLYLWDWH�HVWH�R�FRPSRQHQW��FUHDWRDUH�úL�QHFHVLW��V��ILH�VXV LQXW��GH
F�WUH�VWDW�úL�vQFXUDMDW��SHQWUX�GHVIDFHUH�vQ�]RQD�UXUDO���$GHVHD�FDGUXO�OHJDO�GHIDYRUL]HD]�
DFWLYLWDWHD�PLF��GH�DQWUHSUHQRULDW�úL�vO�vPSLQJH�OD�IXQF LRQDUHD�vQ�FDGUXO�HFRQRPLHL�WHQHEUH��&RWD
SDUWH�D�YDORULL�QRL�FUHDWH�úL��GHFL��D�vQFDV�ULORU�GH�LPSR]LWH�vQ�EXJHWXO�GH�VWDW�GH�OD�DJHQ LL
EXVLQHVV�XOXL�PLFUR�HVWH�SUHD�PLF��SHQWUX�D�FRQWD�OD�VSRULUHD�YHQLWXULORU�EXJHWXOXL�GLQ�FRQWXO
DFHVWXL�VHFWRU��'H�DFHHD�P�VXULOH�HFRQRPLFH��FDUH�DU�SXWHD�DWUDJH�PLFLL�DQWUHSUHQRUL�GLQ�VHFWRUXO
WHQHEUX�vQ�FHO�IRUPDO�DU�SXWHD�LQFOXGH�H[DPLQDUHD�SRVLELOLW� LL��GH�D�HOLEHUD�SDU LDO�GH�OD�LPSR]LWH
DQWUHSUHQRULL�PLFUR�

0�VXULOH�MXULGLFH�LQFOXG�DVLJXUDUHD�VHFXULW� LL�IL]LFH�D�SURGXF�WRULORU�VHFWRUXOXL�LQIRUPDO�
FRPEDWHUHD�IHQRPHQXOXL�GH�HVWRUFDUH�QHOHJLWLP��D�YHQLWXULORU�QXPLW��UDFNHW��

0�VXULOH�DGPLQLVWUDWLYH�GH�vQFRUSRUDUH�D�EXVLQHVV�XOXL�LQIRUPDO�PLF�vQ�HFRQRPLD�IRUPDO��VHUYHVF�
x� vQO�WXUDUHD�SLHGLFLORU�ELURFUDWLFH�SHQWUX�GHVI�úXUDUHD�DFWLYLW� LL�GH�DQWUHSUHQRULDW�vQ�OLPLWHOH

HFRQRPLHL�IRUPDOH��SURGXFHUHD��FRPHUFLDOL]DUHD��DFWLYLWDWHD�LPSRUW�H[SRUW���VLPSOLILFDUHD
PD[LPDO��D�SURFHGXULL�GH�vQUHJLVWUDUH�D�vQWUHSULQGHULORU��D�UDSRDUWHORU�VWDWLVWLFH�úL�D
VLVWHPXOXL�GH�LPSR]LWDUH�

x� FUHDUHD�XQXL�VLVWHP�LQIRUPD LRQDO�LQWHJUX��DFFHVLELO�SHQWUX�PDVHOH�ODUJL�GH�SRSXOD LH��FDUH
DU�LQFOXGH�WRDWH�DVSHFWHOH�DFWLYLW� LL�HFRQRPLFH�úL�DU�LQWHJUD�WRDWH�HWDSHOH�OHJDOH��vQFHSkQG
FX�IRUPHOH�SRVLELOH�GH�DQWUHSUHQRULDW��UHJXOLOH�vQUHJLVWU�ULL�vQWUHSULQGHULORU�QRL��VLVWHPHOH
GH�SO� L�GH�vQUHJLVWUDUH��FRQGL LLOH�GH�DFWLYLWDWH��FRQWDELOLWDWHD�DQWUHSUHQRULDWXOXL��SURFHGXUD
GH�LPSR]LWDUH��GUHSWXULOH�MXULGLFH�úL�UHVSRQVDELOLWDWHD�SHQDO��vQ�FD]XO�vQF�OF�ULL�OHJLVOD LHL�

'LPLQXDUHD�VIHUHL�HFRQRPLHL�WHQHEUH��OHJDOL]DUHD�XQHL�S�U L�D�HL��vQ�SULPXO�UkQG��SULQ�PHWRGH
MXULGLFH�úL�HFRQRPLFH��SUH]LQW��R�UH]HUY��LPSRUWDQW��GH�FUHúWHUH�D�YHQLWXULORU�EXJHWXOXL�GH�VWDW�
VSRULULL�SURWHF LHL�VRFLDOH�D�FHORU�RFXSD L�vQ�DFHVW�VHFWRU�úL�DPHOLRU�ULL�FOLPDWXOXL�PRUDO�vQ� DU��

����5HOD LLOH�HFRQRPLFH�H[WHUQH��SURPRYDUHD�H[SRUWXOXL

ÌQ�FDGUXO�6WUDWHJLHL�GH�GH]YROWDUH�UHOD LLOH�HFRQRPLFH�H[WHUQH�VXQW�H[DPLQDWH�FD�FRPSRQHQW�
GH�ED]��D�UHDOL]�ULL�FRQFHS LHL�³0ROGRYD�±� DU��GHVFKLV��OXPLL´��2ELHFWLYXO�VWUDWHJLF�DO�DFHVWRU�UHOD LL
HVWH�RE LQHUHD�UHFXQRDúWHULL�0ROGRYHL�GUHSW�SDUWHQHU�FRPHUFLDO�GH�vQFUHGHUH��SURGXF�WRU�GH�EXQXUL
GH�FDOLWDWH��ÌPSUXPXWXULOH�úL�FUHGLWHOH��SUHFXP�úL�DVLVWHQ D�WHKQLF��VXQW�QHFHVDUH�0ROGRYHL�SHQWUX
UHVWUXFWXUDUH�úL�GH]YROWDUHD� �ULL�vQ�SHULRDGD�GH�WUDQ]L LH�úL�vQ�SURFHVXO�GH�LQWHJUDUH�vQ�8QLXQHD
(XURSHDQ��

&RPHU XO�H[WHULRU

&RQIRUP�LQGLFHOXL�SRQGHULL�H[SRUWXOXL�vQ�3,%��FLUFD������HFRQRPLD�0ROGRYHL�HVWH�R
HFRQRPLH�FX�XQ�JUDG�vQDOW�GH�GHSHQGHQ ��GH�FRPHU XO�H[WHULRU��&UHúWHUHD�YROXPXOXL�WRWDO�DO
H[SRUWXULORU�FRQVWLWXLH�XQ�RELHFWLY�HFRQRPLF�SULRULWDU��ÌQ������H[SRUWXO�D�FUHVFXW�FX�����ID ��GH
QLYHOXO�DQXOXL������LDU�LPSRUWXO�FX�����
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ÌQ�������FRQIRUP�GDWHORU�'HSDUWDPHQWXOXL�&RQWUROXOXL�9DPDO��H[SRUWXULOH�DX�DWLQV�FLIUD�GH
������PLOLRDQH�GH�GRODUL�68$��R�FUHúWHUH�GH������vQ�FRPSDUD LH�FX�DQXO��������SH�FkQG�LPSRUWXULOH
DX�FUHVFXW�VSHFWDFXORV�SkQ��OD��������PLOLRDQH�GH�GRODUL�68$��FX�FLUFD������vQ�FRPSDUD LH�FX�DQXO
�������IDSW�FH�D�FRQWULEXLW�OD�FUHúWHUHD�GHILFLWXOXL�FRPHUFLDO�úL�D�EDODQ HL�GH�SO� L��$VWIHO��vQ�����
GHILFLWXO�FRPHUFLDO�DO�0ROGRYHL�D�FUHVFXW�SkQ��OD�������PLOLRDQH�GRODUL�68$�

&RPHUWXO�H[WHULRU��PLO��86'�
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([SRUW��)2%����WRWDO

,PSRUW��&,)����WRWDO

'LYHUVLILFDUHD�SDUWHQHULORU�FRPHUFLDOL�FRQVWLWXLH�RELHFWLYXO�VWUDWHJLF�GH�PD[LP��LPSRUWDQ �
SH�WHUPHQ�OXQJ����ULOH�&6,�U�PkQ�vQ�FRQWLQXDUH�SDUWHQHULL�FHL�PDL�LPSRUWDQ L�SHQWUX�0ROGRYD�
WRWRGDW��H[SRUWXULOH�F�WUH�8(�úL�UHVWXO�OXPLL�DX�FUHVFXW�HVHQ LDO�UHSUH]HQWkQG�SHVWH�XQ�VIHUW�GLQ
WRWDOXO�VFKLPEXULORU�FRPHUFLDOH��ÌQ�DQXO������H[SRUWXO�vQ� �ULOH�8(�D�FUHVFXW�FX��������LDU�vQ�&6,��
FX��������7RWRGDW��H[SRUWXO�F�WUH� �ULOH�(XURSHL�0HGLDQH�V�D�UHGXV�FX��������ÌQ�H[SRUWXO
PROGRYHQHVF�SUHGRPLQ��SURGXVHOH�DOLPHQWDUH��YLQXULOH��WXWXQXO��WH[WLOHOH��vQF�O �PLQWHD��SURGXVHOH
LQGXVWULHL�FKLPLFH�úL�GH�PDúLQL��3ULPHOH���� �UL�SDUWHQHUH�OD�H[SRUW��5XVLD��������5RPkQLD��������
68$���������8FUDLQD���������%HODUXV���������*HUPDQLD���������,WDOLD���������/LWXDQLD��������
%XOJDULD���������$XVWULD���������DX�vQVXPDW�����GLQ�WRWDOXO�H[SRUWXOXL�PROGRYHQHVF�vQ������
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0RGLILFDUHD�JHRJUDILHL�FRPHU XOXL�H[WHULRU

3HUIRUPDQ D�HFRQRPLF��D�SDUWHQHULORU�FRPHUFLDOL�DL�0ROGRYHL�HVWH�XQ�IDFWRU�LPSRUWDQW�FH
GHWHUPLQ��FUHúWHUHD�H[SRUWXULORU�PROGRYHQHúWL��PDL�DOHV�FkQG�SDUWHQHULL�HFRQRPLFL�SULQFLSDOL�DL
0ROGRYHL�±�VWDWHOH�&6,�±�VH�DIO��vQWU�R�FRQWLQX��UHFHVLXQH�HFRQRPLF���7RWXúL��GHRDUHFH�SHQWUX�HL
0ROGRYD�HVWH�XQ�SDUWHQHU�PLQRU��DFHDVWD�UHGXFH�GHSHQGHQ D�HL�úL�IDFH�SRVLELO�FD�UDWD�FUHúWHULL
H[SRUWXULORU�0ROGRYHQHúWL�V��GHS�úHDVF��FUHúWHUHD�HFRQRPLF��vQ�DFHVWH� �UL�
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'LQ�WRWDOXO�H[SRUWXULORU�0ROGRYHL�vQ�DQXO��������������DX�SOHFDW�vQ�DIDUD�&6,��$FHVWHD�DX
IRVW��PLH]�GH�QXF���VHPLQ H�GH�IORDUHD�VRDUHOXL��VXF�GH�PHUH�FRQFHQWUDW��SLHL�GH�ERYLQH��FRQIHF LL�
,PSRUWXULOH�V�DX�FLIUDW�OD���������PLOLRDQH�GLQ�FDUH�������GLQ�DIDUD�&6,��'LQ�WRWDOXO�LPSRUWXULORU
������DX�FRQVWLWXLW�SHWUROXO��JD]XO��F�UEXQHOH�úL�R HOXO��3ULPLL����IXUQL]RULL�DX�IRVW��5XVLD���������
8FUDLQD����������5RPkQLD���������*HUPDQLD���������%XOJDULD���������%HODUXV���������,WDOLD��
������68$���������8QJDULD��������úL��3RORQLD���������FDUH�vPSUHXQ��GH LQ�������GLQ�WRWDOXO
LPSRUWXULORU�
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6WUXFWXUD�FRPHU XOXL�H[WHULRU�vQ�����

,DW��FkWHYD�FRQVWDW�UL�UHIHULWRU�OD�H[SRUWXULOH�0ROGRYHL��3ULPD��SURGXVHOH�LQGXVWULHL�DJUR�
DOLPHQWDUH�FRQVWLWXLH�SULQFLSDOXO�DUWLFRO�DO�H[SRUWXOXL��vQUHJLVWUkQG�R�FUHúWHUH�D�SRQGHULL�vQ�WRWDOXO
H[SRUWXOXL�vQ������GH�OD�������vQ������OD��������ÌQ�DFHHDúL�SHULRDG��SRQGHUHD�SURGXVHORU�PLQHUDOH
úL�FKLPLFH��D�PDúLQLORU��D�DSDUDWDMXOXL�HOHFWULF�úL�D�XWLODMHORU�GH�WUDQVSRUW�D�VF�]XW�GH�OD�����OD
������

$�GRXD��OLSVD�DPEDODMXOXL�GH�FDOLWDWH��SUHFXP�úL�LQVXILFLHQ D�SHUVRQDOXOXL�FDOLILFDW�vQ�PDUNHWLQJ
DX�GXV�OD�FUHúWHUHD�H[SRUWXOXL�GH�PDWHULL�SULPH�DJULFROH�VSUH�WHU H� �UL�vQ�YHGHUHD�UHH[SRUWXOXL��'H
H[HPSOX��VXFXO�GH�PHUH�úL�NHWFK�XS�XO�PROGRYHQHVF�VXQW�GL]ROYDWH�úL�UHDPEDODWH�vQ�*HUPDQLD��LDU�R
SDUWH�GLQ�YLQXULOH�PROGRYHQHúWL�VXQW
vPEXWHOLDWH�úL�HWLFKHWDWH�vQ�%XOJDULD�HWF�

&RWD�SURGXF LHL�DJULFROH�vQ�YROXPXO
WRWDO�GH�H[SRUW�D�VF�]XW�GH�OD�������SkQ�

OD��������vQ�WLPS�FH�FRWD�SURGXF LHL
DOLPHQWDUH�D�FUHVFXW�GH�OD�������SkQ��OD
�������ÌQWUHSULQGHULOH�LQGXVWULHL�XúRDUH
DX�UHXúLW�V��VSRUHDVF��SRQGHUHD
SURGXF LHL�GRDU�vQ�������FkQG�DFHDVWD�D
DWLQV�FRWD�GH�������$úD�SUHFXP�V�D
DúWHSWDW��vQWUHSULQGHULOH�FRQVWUXFWRDUH�GH
PDúLQL�úL�DX�VO�ELW�SR]L LLOH��FRWD�ORU
GHVFUHVFkQG�GH�OD������vQ������OD������vQ������

ÌQ�FHD�FH�SULYHúWH�LPSRUWXO��H�QHFHVDU�GH�PHQ LRQDW�VSRULUHD�FRWHL�SURGXF LHL�FRQVWUXFWRDUH�GH
PDúLQL�vQ�YROXPXO�WRWDO�GH�LPSRUW�±�GH�OD������OD��������'H�DVHPHQHD��VH�HYLGHQ LD]��GHVFUHúWHUHD
FRWHL�SURGXVHORU�HQHUJHWLFH�GH�OD�������OD��������&RQVLGHU�P�F���vQ�VFRSXO�DPHOLRU�ULL�UHDOH�D
HFRQRPLHL��FRWD�LPSRUWXOXL�GH�PDúLQL�úL�XWLODMH�DU�WUHEXL�V��FUHDVF��SkQ��OD���������LDU�FRWD
SURGXVHORU�HQHUJHWLFH�WUHEXLH�UHGXV��SkQ��OD��������
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3RQGHUHD�SURGXVHORU�DOLPHQWDUH�vQ
YROXPXO�WRWDO�DO�LPSRUWXULORU�V�D�PDMRUDW
GH�OD������SkQ��OD�������7RWXúL��DQXPLWH
DUWLFROH�LPSRUWDWH�FD�DOFRROXO��SURGXVHOH
ODFWDWH�úL�FDUQHD��GH�R�FDOLWDWH�IRDUWH
SURDVW���QX�vQWRWGHDXQD�UHSUH]LQW�
SURGXVH�GH�SULP��QHFHVLWDWH�SHQWUX
VRFLHWDWH�

ÌQ�GRPHQLXO�H[SRUWXOXL��SHQWUX
SURGXF�WRULL�DXWRKWRQL�DX�IRVW�HOLPLQDWH
SUDFWLF�WRDWH�UHVWULF LLOH��LQFOXVLY

OLFHQ LHUHD��FRWHOH�LPSXVH�úL�SUH XULOH�LQGLFDWLYH��H[LVWHQWH�SkQ��QX�GHPXOW���7RWRGDW���UHVWULF LLOH
LPSXVH�GH�/HJHD�³%XJHWXOXL�SHQWUX�DQXO�����´�OD�LPSRUWXO�XQRU�DQXPLWH�WLSXUL�GH�SURGXVH�SULQ
LQWHUPHGLXO�WD[HORU�YDPDOH�GH�LPSRUW�úL�D�DFFL]HORU�QX�FRUHVSXQG�FHULQ HORU�LQWHUQD LRQDOH��vQ�VSHFLDO
DOH�2UJDQL]D LHL�0RQGLDOH�D�&RPHU XOXL��20&�

0ROGRYD�GHSXQH�HIRUWXUL�SHQWUX�D�H[WLQGH�JHRJUDILD�UHOD LLORU�H[WHUQH�úL�FRRSHUDUHD�FX�GLIHULWH
RUJDQL]D LL�úL�XQLXQL�FRPHUFLDOH��$FWLYLWDWHD�FRPHUFLDO��H[WHUQ��D�UHSXEOLFLL�FX� �ULOH�GLQ�&6,�úL
5RPkQLD�VH�GHVI�úRDU��vQ�ED]D�UHJLPXOXL�GH�FRPHU �OLEHU��0ROGRYD�LQWHQ LRQHD]��V��GHYLQ��PHPEUX
D��2UJDQL]D LHL�0RQGLDOH�GH�&RPHU �FX�VFRSXO�O�UJLULL�UHOD LLORU�FRPHUFLDOH�FX� �ULOH�OXPLL�
UHIOHFWkQGX�VH�FODU�WHQGLQ D�LQWHJU�ULL�0ROGRYHL�vQ�FRPXQLWDWHD�LQWHUQD LRQDO��

7HQGLQ H�SH�SLD D�PRQGLDO���ÌQ�SUH]HQW�SLD D�PRQGLDO��HVWH�FDUDFWHUL]DW��GH�FRQVROLGDUHD
EORFXULORU�FRPHUFLDOH��/D�HWDSD�DFWXDO��DFHVWH�EORFXUL�DX�R�RULHQWDUH�LQWHUQ���SURWHMkQG�LQWHUHVHOH
 �ULORU�PHPEUH��'HRDUHFH�FRPHU XO�GLQWUH�DFHVWH�EORFXUL�HVWH�R�QHFHVLWDWH��HOH�YRU�GHWHUPLQD�SROLWLFD
GH�FRQFXUHQ ��úL�FUHúWHUHD�HFRQRPLF��vQ�XUP�WRULL����DQL��&HO�PDL�ODUJ�EORF�FRPHUFLDO�HVWH�8QLXQHD
(XURSHDQ��FX�����PLO��ORFXLWRUL����ULOH�GLQ�(XURSD�&HQWUDO��úL�GH�(VW�DX�OHJ�WXUL�LVWRULFH�FX� �ULOH
GLQ�(XURSD�GH�1RUG�úL�GH�9HVW�úL�PDMRULWDWHD�GLQWUH�HOH�FDQGLGHD]��OD�DGHUDUHD�OD�8(��DGDSWkQGX�VH
OD�FHULQ HOH�&�U LL�$OEH�

3UREOHPD�FDOLW� LL��SURWHF LD�FRQVXPDWRUXOXL��8(�vúL�SURWHMHD]��FHW� HQLL�SULQWU�R�vQWUHDJ�

JDP��GH�VWDQGDUGH�GH�SURWHF LH�D�PHGLXOXL��PXQFLL��V�Q�W� LL��FRQVXPDWRUXOXL��3URPRYDUHD
H[SRUWXOXL�PROGRYHQHVF�vQ�DFHDVW��GLUHF LH�HVWH�OHJDW��GH�SUREOHPD�FRPSHWLWLYLW� LL�SURGXVHORU
PROGRYHQHúWL��$FHVWH�FHULQ H�H[LJHQWH�UHSUH]LQW��QRL�EDULHUHOH�FRPHUFLDOH�SHQWUX�vQWUHSULQGHULOH
PROGRYHQHúWL�H[SRUWDWRDUH��+$&&3��$=2��&(��3KDUPD��3DFNDJLQJ��

3HQHWUDUHD�P�UIXULORU�RFFLGHQWDOH�SH�SLH HOH�&6,��ÌQ�SUH]HQW�FLUFD�����GLQ�H[SRUWXO
PROGRYHQHVF�VH�HIHFWXHD]��F�WUH�&6,��ùL�DFROR�HIHFWHOH�FHULQ HORU�VWDQGDUGHORU�LQWHUQD LRQDOH�VH�IDF
VLP LWH�GLQ�FDX]D�SURGXVHORU�2FFLGHQWDOH�FDUH�DX�S�WUXQV�SH�SLD ���XQHOH�GLQ�HOH�ILLQG�FKLDU�IDEULFDWH
SH�ORF��'H�DFHHD�SUREOHPD�FDOLW� LL�SHQWUX�SURGXVHOH�PROGRYHQHúWL�GHYLQH�UHOHYDQW��QX�QXPDL�vQ
FRPHU XO�V�X�FX� �ULOH�8(�FL�úL�vQ�S�VWUDUHD�SLH HORU�WUDGL LRQDOH�GLQ�&6,�

6WUDWHJLD�FUHúWHULL�H[SRUWXULORU

$PHQLQ DUHD�FH�YLQH�GLQ�SDUWHD�QLYHOXOXL�MRV�GH�FRPSHWLWLYLWDWH�DO�SURGXVHORU�PROGRYHQHúWL
QHFHVLW��R�UHDF LH�DGHFYDW��SURPSW��GLQ�SDUWHD�VWDWXOXL�úL�DJHQ LORU�HFRQRPLFL�GLQ�VIHUD�SURGXF LHL�
6WDQGDUGL]DUHD�SH�SLH HOH�RFFLGHQWDOH�HVWH�vQ�FUHúWHUH�úL�DFHVW�IDSW�WUHEXLH�WUDWDW�FD�XQXO�SULPRUGLDO
vQ�SROLWLFD�*XYHUQXOXL�GH�SURPRYDUH�D�H[SRUWXULORU��$FHDVW��SROLWLF��WUHEXLH�V��VH�VSULMLQH�SH�WUHL
SLORQL�GH�ED]���������x����&DOLWDWHD

x� &RPSHWLWLYLWDWHD�úL�SURGXFWLYLWDWHD
x� ,PDJLQHD� �ULL

$VWIHO�SURPRYDUHD�H[SRUWXOXL�WUHEXLH�V��GHYLQ��SULRULWDWHD�PDMRU��SHQWUX�GH]YROWDUHD�VRFLDO�
úL�HFRQRPLF��D� �ULL��$FHDVW��VDUFLQ��UHYLQH�vQ�SULPXO�UkQG�0LQLVWHUXOXL�,QGXVWULHL�úL�DO�&RPHU XOXL�
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��������&,65�³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´��

/LEHUDOL]DUHD�úL�SURPRYDUHD�H[SRUWXOXL�YD�FUHD�ORFXUL�GH�PXQF���YD�VWLPXOD�LQYHVWL LL��YD�ULGLFD
QLYHOXO�GH�FXQRúWLQ H�úL�WHKQRORJLF�úL�YD�P�UL�SURGXFWLYLWDWHD�úL�HILFLHQ D��FHHD�FH�YD�GXFH�VSUH
DSDUL LD�SURGXVHORU�PROGRYHQHúWL�FRPSHWLWLYH�OD�VFDU��PRQGLDO���3URPRYDUHD�H[SRUWXOXL�WUHEXLH
FRQVLGHUDW��FD�R�FKHLH�SHQWUX�HFKLOLEUDUHD�EDODQ HL�GH�SO� L��DSDUL LD�SURGXVHORU�QRL�
UHWHKQRORJL]DUHD��GH]YROWDUHD�VHUYLFLLORU�

6WDQGDUGHOH�GH�FDOLWDWH�QX�WUHEXLH�SULYLWH�FD�R�SLHGLF��FL�PDL�FXUkQG�FD�R�SURYRFDUH�SHQWUX�D
DWLQJH�R�PDL�PDUH�HILFLHQ ���XQ�FRQVXP�UHGXV�GH�HQHUJLH�úL�FRVWXUL�VF�]XWH�SH�XQLWDWH�GH�SURGXF LH�
FHHD�FH�YD�ULGLFD�FRPSHWLWLYLWDWHD��([LJHQ HOH�GH�FDOLWDWH�WUHEXLH�DSOLFDWH�QX�GRDU�SURGXVHORU
GHVWLQDWH�H[SRUWXOXL�FL�úL�FHORU�SHQWUX�SLD D�LQWHUQ���&DOLWDWHD�SUHVXSXQH�FRQWUROXO�OD�PDL�PXOWH�HWDSH
DOH�SURFHVXOXL�WHKQRORJLF�GH�F�WUH�UHSUH]HQWDQ LL�GLIHULWRU�PLQLVWHUH��6XSUDYHJKHUHD�WRWDO��D�FDOLW� LL
úL�,QVSHFWRUDWXO�GH�6WDW�DO�&DOLW� LL�VXQW�GRX��LQVWUXPHQWH�LPSRUWDQWH�vQ�OXSWD�FX�HFRQRPLD�WHQHEU��

3URPRYDUHD�LPDJLQLL�SRDWH�IL�RE LQXW��SULQ�FUHDUHD�SURGXVHORU�GH�FDOLWDWH�úL�H[SRUWXO�ORU
F�WUH�SLH HOH�UHJLRQDOH�úL�HXURSHQH�

x� ([SRUWXO�F�WUH�SLH HOH�WUDGL LRQDOH�GLQ�&6,�DUH�FD�VFRS�H[WLQGHUHD�VHJPHQWXOXL�GH�SLD �
GH LQXW�GH�0ROGRYD��EHQHILFLLQG�GH�UHSXWD LD�WUDGL LRQDO��GH�SURGXF�WRU�GH�FDOLWDWH�

x� 3URPRYDUHD�H[SRUWXULORU�F�WUH�8(�DUH�FD�VFRS��vQ�SULPXO�UkQG��VF�GHUHD�GHSHQGHQ HL
0ROGRYHL�GH�R�VLQJXU��SLD ���ÌQ�DO�GRLOHD�UkQG��VH�XUP�UHúWH�DWUDJHUHD�GH�NQRZ�KRZ
WHKQRORJLF�úL�PDQDJHULDO�SULQ�LQWHUPHGLXO�DVRFLHULL�FRPHUFLDOH��vQWUHSULQGHULORU�PL[WH�úL�VXE�
FRQWUDFW�ULL�

x� ([SRUWXO�F�WUH�SLD D�PRQGLDO���$GDSWDUHD�OD�VWDQGDUGHOH�GH�FDOLWDWH�HXURSHQH�YD�JDUDQWD�vQ
DFHODúL�WLPS�úL�DFFHVXO�OD�SLD D�PRQGLDO���ÌQ�WRDWH�PDWHULDOHOH�SXEOLFLWDUH�WUHEXLH�DFFHQWXDWH
HIRUWXULOH�GH�vPEXQ�W� LUH�D�FDOLW� LL�úL��SH�PRWLYXO�HILFLHQ HL�VSRULWH��FDSDFLWDWHD�GH�RIHUW��D
XQRU�SUH XUL�FRPSHWLWLYH�

$FHDVWD�VH�YD�IDFH�SULQ�LQWHUPHGLXO�GH]YROW�ULL�SRWHQ LDOXOXL�PDQDJHULDO�QD LRQDO�úL
SHUIHF LRQDUHD�WHKQLFLORU�GH�SURGXF LH�úL�PDUNHWLQJ�SkQ��OD�VWDQGDUGHOH�GH�FDOLWDWH�HXURSHQH�
0ROGRYD�WUHEXLH�V��GHYLQ��XQ�IXUQL]RU�UHJLRQDO�GH�SURGXVH�úL�VHUYLFLL�GH�FDOLWDWH�PRQGLDO��

&HD�PDL�VLPSO��FDOH�D�VXFFHVXOXL�HVWH�FRQFHQWUDUHD�DVXSUD�XQXL�QXP�U�OLPLWDW�GH�VHFWRDUH
FKHLH�DOH�HFRQRPLHL�FDSDELOH�V��GHYLQ��SURPRWRDUH�D�H[SRUWXOXL��0ROGRYD�V�D��DILUPDW�vQ
XUP�WRDUHOH�GRPHQLL��SUHOXFUDUHD�DYDQVDW��D�PDWHULLORU�SULPH�DJULFROH��VWUXJXUL��WXWXQ���SUHOXFUDUHD
SLHLL��SURGXFHUHD�PDúLQLORU�DJULFROH�PLFL��SURGXVHORU�HOHFWURQLFH��HFKLSDPHQWXOXL�PHGLFDO�
SURGXVHORU�IDUPDFHXWLFH��PDWHULDOHORU�GH�FRQVWUXF LH��LQGXVWULD�XúRDU���vQF�O �PLQWH��EO�QXUL�
FRQIHF LL��FRYRDUH��SLHOH�DUWLILFLDO����DPEDODMH�

(ODERUDUHD�XQRU�SURGXVH�QRL�vQ�vQWkPSLQDUHD�FHUHULL�SH�ED]D�VWXGLLORU�GH�PDUNHWLQJ�YD�GXFH�OD
LGHQWLILFDUHD�XQRU�QLúH�SURSULL�SH�SLD D�PRQGLDO���SURILWDELOH�SHQWUX�SURGXF�WRULL�PROGRYHQL��$FHVWHD
DU�SXWHD�IL�SURGXVH�DOLPHQWDUH�HFRORJLFH�úL�GH�R�vQDOW��UHQWDELOLWDWH��6HFWRUXO�GH�VHUYLFLL�XUPHD]��V�
FUHDVF��vQ�GRPHQLL�FD�WUDQVSRUWXO��WXULVPXO�HWF�

&RRUGRQDUHD�DFWLYLW� LL�JXYHUQDPHQWDOH�vQ�GRPHQLXO�SURPRY�ULL�FRPHU XOXL�H[WHULRU�SRDWH�IL
DVLJXUDW��SULQ�FUHDUHD�XQXL�&RQVLOLX�,QWHUPLQLVWUHULDO�GH�3URPRYDUH�D�([SRUWXOXL��$FHVW�&RQVLOLX
XUPHD]��V��ILH�GLUHF LRQDW�GH�0LQLVWHUXO�(FRQRPLHL�úL�D�5HIRUPHORU��XQLFXO�UHSUH]HQWDQW�DO� �ULL�SH
OkQJ��FRPXQLWDWHD�GH�GRQDWRUL��7RW�DFHVW�PLQLVWHU�WUHEXLH�V��ILH�UHVSRQVDELO�GH�LPSOHPHQWDUHD
6WUDWHJLHL�GH�3URPRYDUH�D�([SRUWXOXL��$FHVWH�DFWLYLW� L�ULGLF��SUREOHPD�vQILLQ �ULL�XQXL�SRVW�GH�9LFH�
PLQLVWUX�SHQWUX�&RPHU �úL�/LEHUDOL]DUH�UHVSRQVDELO�GH�SURPRYDUHD�H[SRUWXOXL��GH�3URJUDPXO�GH
&DOLWDWH�D�([SRUWXOXL�úL�GH�FHO�SULYLQG�LQWURGXFHUHD�SURGXVHORU�QRL�GHVWLQDWH�H[SRUWXOXL��GH�UHOD LLOH
FX�GRQDWRULL�UHIHULWRDUH�OD�FRPHU ��GH�GH]YROWDUHD�FRPHU XOXL�ELODWHUDO�úL�PXOWLODWHUDO��GH
FRRUGRQDUHD�DFWLYLW� LL�DWDúD LORU�FRPHUFLDOL�GLQ�DPEDVDGHOH�PROGRYHQH�

0LVLXQLOH�GLSORPDWLFH�PROGRYHQHúWL�vQ�FDOLWDWH�GH�SURPRWRUL�DL�H[SRUWXOXL��$FHVWHD�ILLQG
XQLFHOH�LQVWLWX LL�DOH�VWDWXOXL�DIODWH�vQ�FRQWDFW�SHUPDQHQW�FX�SLH HOH�GH�H[SRUW�WUHEXLH�V��GHYLQ��RFKLL�
XUHFKLOH�úL�SXUW�WRDUHOH�GH�FXYkQW�DOH�0ROGRYHL�SH�DFHVWH�SLH H��$WDúD LL�FRPHUFLDOL�úL�WULPLúLL
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VSHFLDOL�vQ�SUREOHPH�GH�SURPRYDUH�D�H[SRUWXOXL�WUHEXLH�V��DSHUH�LQWHUHVHOH�0ROGRYHL�vQ�RUJDQLVPHOH
LQWHUQD LRQDOH�GRQDWRDUH�úL�vQ�RUJDQL]D LLOH�GH�FRPHU ��20&��8(��1$)7$���V��PRQLWRUL]H]H
SURJUDPHOH�GH�LQYHVWL LL�DOH�FRPSDQLLORU�LQWHUQD LRQDOH��vQ�YHGHUHD�J�VLULL�GH�RSRUWXQLW� L�SHQWUX
VXEFRQWUDFWDUH��V��FRRSHUH]H�FX�DJHQ LLOH�GH�FRPHU �ORFDOH��V��IDFLOLWH]H�UHOD LLOH�RDPHQLORU�GH
DIDFHUL�PROGRYHQL�FX�FHL�VWU�LQL��V��RUJDQL]H]H�SDUWLFLS�ULL�OD�WkUJXUL�LQWHUQD LRQDOH��V��OH�DFRUGH
DVLVWHQ D�QHFHVDU��vQ�SUREOHPHOH�GH�OHJLVOD LH�DOH� �ULORU�UHVSHFWLYH�

)DFLOL]DUHD�H[SRUWXOXL�SULQ�OLFKLGDUHD�EDULHUHORU�LQWHUQH�OD�H[SRUW�HVWH�GHRVHELW�GH�LPSRUWDQW�
GDWRULW��FRPSHWL LHL�LPSXVH�GH�F�WUH�DOWH� �UL�FX�VWUDWHJLL�VLPLODUH��3ULPD�VDUFLQ��HVWH�ULGLFDUHD
WXWXURU�SLHGLFLORU�ILVFDOH��SURFHGXUDOH��OLFHQ LHUHD��úL�RUJDQL]D LRQDOH��LQWURGXFHUHD�VLVWHPXOXL�GH
OLFHQ ��XQLF��OD�H[SRUW��FDUH�V��SHUPLW��UHDF LRQDUHD�SURPSW��D�DJHQ LORU�HFRQRPLFL�OD
RSRUWXQLW� LOH�GH�DIDFHUL�

2UJDQL]D LD�GH�3URPRYDUH�D�([SRUWXOXL�GLQ�0ROGRYD��23(0�� �vQILLQ DW��vQ�IHEUXDULH������
YD�FRQVWLWXL�YHULJD�GH�OHJ�WXU��GLQWUH�HIRUWXULOH�JXYHUQXOXL�úL�DOH�SURGXF�WRULORU�LQGHSHQGHQ L�vQ
IDFLOL]DUHD�úL�FUHúWHUHD�H[SRUWXULORU��2UJDQL]D LD�DUH�FD�VFRS�DFRUGDUHD�GH�DMXWRU�SURGXF�WRULORU
PROGRYHQL�vQ�OXSWD�SHQWUX�RE LQHUHD�XQRU�SR]L LL�FRPSHWLWLYH�SH�SLD D�LQWHUQD LRQDO��FHHD�FH�YD�GXFH
OD�ULGLFDUHD�VWDQGDUGXOXL�GH�YLD ��DO�SRSXOD LHL�5HSXEOLFLL�0ROGRYD�

&UHGLWHOH�H[WHUQH

9DORDUHD�WRWDO��D�FUHGLWHORU�SXEOLFH�FRQWUDFWDWH�GH�F�WUH�5HSXEOLFD�0ROGRYD��OD���LDQXDULH
������DOF�WXLD������PLOLRDQH�GRODUL�68$��GLQ�FDUH��������VXQW�DGPLQLVWUDWH�GH�0LQLVWHUXO
)LQDQ HORU���������FUHGLWH�)0,��VXQW�JHVWLRQDWH�GH�%DQFD�1D LRQDO��úL�������±�UHSUH]LQW��GDWRULLOH
FRPSDQLLORU�0ROGRYD*D]�úL�0ROGHQHUJR��'DWRULD�H[WHUQ��FRQVW��GLQ�XUP�WRDUHOH�FRPSRQHQWH�
GDWRULD�JXYHUQXOXL�DFXPXODW��GLQ�FUHGLWH�úL�vPSUXPXWXUL�H[WHUQH�±�����PLOLRDQH�GRODUL��LQFOXVLY����
PLO��GRODUL�GDWRULD�ID ��GH�*D]SURP�GLQ�5XVLD���GDWRULD�%�QFLL�1D LRQDOH�SHQWUX�FUHGLWHOH�)0,������
PLOLRDQH�GRODUL��GDWRULD�FRQFHUQXOXL�0ROGRYD*D]�ID ��GH�*D]SURP�±�����PLOLRDQH�GRODUL��I�U�
7UDQVQLVWULD���GDWRULD�0ROGHQHUJR�ID ��GH�8FUDLQD�±����PLOLRDQH�GRODUL�

3H�SDUFXUVXO�DQXOXL������0ROGRYD�D�FRQWUDFWDW�����PLOLRDQH�GRODUL�vQ�FUHGLWH�QRL�úL�D
DPRUWL]DW�FFD�����PLOLRDQH�GRODUL��vQ�DIDU��GH�DFHDVWD�V�DX�DFKLWDW�GREkQ]L�vQ�VXP��GH�FFD����
PLOLRDQH�GRODUL�±�WRDWH�VXPHOH�PHQ LRQDWH�DLFL�QX�LQFOXG�)0,��ÌQ�DQXO������0ROGRYD�DUH�GH
UDPEXUVDW�����PLO��GRODUL�SHQWUX�FUHGLWHOH�SULPLWH�vQ�DQLL������������DGLF�������PLO��GRODUL���
GREkQG��úL�������PLO��GRODUL���VXPD�vPSUXPXWXULORU��'LQ�DFHDVW��VXP��������PLO��GRODUL�YRU�IL
UHVWDQ H�OD�SODW��GLQ�DQXO�������'HMD�vQ�SULPXO�VHPHVWUX�DO�DQXOXL������0ROGRYD�WUHEXLH�V�
UDPEXUVH]H������PLO��GRODUL�GLQ�GDWRULD�VD�H[WHUQ���([SHU LL�GH�OD�0LQLVWHUXO�)LQDQ HORU�DILUP��F��vQ
DQLL����������� DUD�YD�WUHEXL�V��FKHOWXLH�FLUFD�����GLQ�EXJHW�GRDU�SHQWUX�SODWD�GREkQ]LORU�DIHUHQWH
GDWRULHL�H[WHUQH�

0HQ LRQ�P��F��VXUVHOH�FUHGLWDUH��vQ�PDMRULWDWHD�ORU��DX�IRVW�FRQWUDFWDWH�GH�OD�FUHGLWRUL
PXOWLODWHUDOL�úL�ELODWHUDOL��FRUHVSXQ]�WRU�GLDJUDPHL�GH�PDL�MRV�
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&UHGLWHOH�SXEOLFH�H[WHUQH��LXOLH�����

ÌPSUXPXWXULOH�FRQWUDFWDWH�vQ�SULPLL�WUHL�DQL�DX�IRVW�XWLOL]DWH��vQ�VSHFLDO��SHQWUX�LPSRUWXUL
FULWLFH��ÌQFHSkQG�FX������DX�IRVW�FRQWUDFWDWH�FUHGLWH�SXEOLFH�GHVWLQDWH�ILQDQ �ULL�XQRU�SURLHFWH�vQ
VHFWRUXO�DJULFRO��LQGXVWULDO��HQHUJHWLF��HWF��'LVWULEXLUHD�VXUVHORU�FUHGLWDUH�HVWH�LOXVWUDW��vQ�GLDJUDPD
GH�PDL�VXV�

6WRFXO�GDWRULHL�UDSRUWDW�OD�YROXPXO�H[SRUWXOXL�D�FUHVFXW�GH�OD�����vQ������OD������vQ������
5DSRUWXO�GDWRULHL�H[WHUQH�OD�3,%�vQ������D�DOF�WXLW��������vQ������±�����LDU�vQ������±�FLUFD
�������9ROXPXO�GDWRULHL�H[WHUQH�D�0ROGRYHL�vQ������D�GHS�úLW�GH�GRX��RUL�VXPD�YHQLWXULORU
EXJHWXOXL�

$GHY�UDWD�SUHRFXSDUH��FH�LHVH�vQ�HYLGHQ ���HVWH�PHQ LQHUHD�VWDELOLW� LL�PDFUR�HFRQRPLFH�úL
S�VWUDUHD�vQFUHGHULL�SDUWHQHULORU�H[WHUQL�ID ��GH�5HSXEOLFD�0ROGRYD�úL�vQ�SHULRDGD�XUP�WRDUH�
$QXPH�GLQ�DFHVW�PRWLY�RULFH�VWUDWHJLH�UH]RQDELO��SH�WHUPHQ�OXQJ�WUHEXLH�V��VH�FRQFHQWUH]H�FkW�PDL
FXUkQG�SRVLELO�DVXSUD�SUREOHPHL�GDWRULHL�H[WHUQH�úL�D�EDODQ HL�FRPHUFLDOH��vQDLQWH�FD�DFHVWHD�V��LDV�
GH�VXE�FRQWURO�

5HLHúLQG�GLQ�FHOH�H[SXVH�VH�SURSXQH�

�L���vQGUHSWDUHD�FUHGLWHORU�H[WHUQH�vQ�PRG�SULRULWDU�vQ�DFHOH�VHFWRDUH��VXV LQHUHD�ILQDQFLDU��D
F�URUD�DUH�XQ�LPSDFW�EHQHILF�UHDO�DVXSUD�UHYLWDOL]�ULL�HFRQRPLHL�QD LRQDOH�úL�DWLQJHUHD�UH]XOWDWHORU
SUDFWLFH�YL]LELOH�

�LL���XWLOL]DUHD�VXUVHORU�ILQDQFLDUH�H[WHUQH�UDPEXUVDELOH�vQ�VHFWRDUHOH�QHSURGXFWLYH�GRDU�vQ�ED]D
MXVWLILF�ULL�YDORULL�DG�XJDWH�SUHFRQL]DWH��FUHúWHUHD�SURGXFWLYLW� LL�PXQFLL�úL�DWUDFWLYLW� LL�LQYHVWL LRQDOH
D�0ROGRYHL�vQ�ED]D�FRQVROLG�ULL�VLVWHPXOXL�GH�vQY� �PkQW�úL�SHUIHF LRQ�ULL�FDGUHORU�PDQDJHULDOH
ORFDOH�HWF��

�LLL���JHVWLRQDUHD�DWHQW��D�GDWRULHL�H[WHUQH�úL�vQ�JHQHUDO�D�WXWXURU�IOX[XULORU�GH�FDSLWDO�VWU�LQ��ÌQ
DFHVW�VFRS�vQ�SHUVSHFWLYD�DSURSLDW��YRU�WUHEXL�LPSOHPHQWDWH�DF LXQL�UHJOHPHQWDWRULL�GLUHFWH�úL
LQGLUHFWH�SHQWUX�D�HYLWD�R�VLWXD LH�GH�FUL]��WRWDO��D�REOLJD LXQLORU�H[WHUQH�DOH� �ULL�

�LY���QHJRFLHUHD��vQFHSkQG�FX�DQXO�������D�FUHGLWHORU�H[WHUQH�OD�FRQGL LL�FRQFHVLRQDOH��SH�R
SHULRDG��GH�FHO�SX LQ�������DQL��FX�R�SHULRDG��GH�JUD LH�GH�FHO�SX LQ����DQL��

�Y���GLPLQXDUHD�SUDFWLFLL�GH�DWUDJHUH�D�FUHGLWHORU�H[WHUQH�VXE�*DUDQ LD�*XYHUQXOXL�5HSXEOLFLL
0ROGRYD��WUHFHUHD�OD�DWUDJHUHD�LQYHVWL LLORU�VWU�LQH�GLUHFWH��

$VLVWHQ D�WHKQLF�

5HOD LLOH�GH�FRRSHUDUH�WHKQLF��FX�LQVWLWX LLOH�GRQDWRDUH�DX�GHPDUDW�vQ�DQXO�������vQV��DX
F�S�WDW�DPSORDUH�úL�DX�vQFHSXW�V��H[HUFLWH�XQ�LPSDFW�VXEVWDQ LDO�DVXSUD�SURFHVXOXL�GH�UHIRUPH
vQFHSkQG�FX�DQXO������



����5HOD LLOH�HFRQRPLFH�H[WHUQH��SURPRYDUHD�H[SRUWXOXL
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ÌQFHSkQG�FX�DFHDVW��SHULRDG���FRODERUDUHD�WHKQLF��VH�DIO��vQ�SHUPDQHQW��GH]YROWDUH�úL�D
vQUHJLVWUDW�R�PDMRUDUH�QHW��D�YROXPXOXL�GH�DVLVWHQ ��FX�����vQ�������FRQVWLWXLQG�FLUFD�����PLOLRDQH
FX����SURLHFWH�ID ��GH�����PLOLRDQH�FX����SURLHFWH�vQ�������$QJDMDPHQWHOH�GRQDWRULORU�SHQWUX
FRRSHUDUHD�WHKQLF��FX�0ROGRYD�vQFHSkQG�FX�DQXO������FRQVWLWXLH�SHVWH������PLOLRDQH�

ÌQ�FRQWH[WXO�FRRSHU�ULL�WHKQLFH�0ROGRYD�FRODERUHD]��FX����LQVWLWX LL�úL� �UL�GRQDWRDUH��FHOH�GH
ED]��ILLQG�SURJUDPXO�GH�DVLVWHQ ��WHKQLF��DO�8QLXQLL�(XURSHQH��7$&,6���DJHQ LD�6WDWHORU�8QLWH
SHQWUX�'H]YROWDUH�,QWHUQD LRQDO���86$,'���3URJUDPXO�1D LXQLORU�8QLWH�SHQWUX�'H]YROWDUH
�318'���$JHQ LD�SHQWUX�$VLVWHQ ��7HKQLF��D�*HUPDQLHL��*7=���%DQFD�0RQGLDO���%DQFD�(XURSHDQ�
GH�5HFRQVWUXF LH�úL�'H]YROWDUH��%(5'���2ODQGD�ú�D��ÌQFHSkQG�FX���LDQXDULH�������5HSXEOLFD
0ROGRYD�D�IRVW�WUDQVIHUDW��vQ�SDUWHD�,�D�/LVWHL�&RPLWHWXOXL�SHQWUX�$VLVWHQ ��vQ�'H]YROWDUH��&$'��DO
2UJDQL]D LHL�SHQWUX�&RRSHUDUH�úL�'H]YROWDUH�(FRQRPLF���2(&'���ILLQG�DVWIHO�HOLJLELO��SHQWUX
RE LQHUHD�IRQGXULORU�$VLVWHQ HL�2ILFLDOH�SHQWUX�'H]YROWDUH��$2'���SUHFXP�úL�GLYHUVLILFDUHD�úL
YDORULILFDUHD�DFHVWRU�VXUVH�GH�DVLVWHQ ���FDUH�SRW�IL�RIHULWH�GH�GRQDWRUL�vQ�FRQGL LL�GH�FRQFHVLRQDUH��ÌQ
UH]XOWDWXO�DFHVWXL�WUDQVIHU�DX�IRVW�LQL LDWH�UHOD LL�GH�FRRSHUDUH�WHKQLF��FX�-DSRQLD�úL�,WDOLD�

&RRUGRQDUHD�DVLVWHQ HL�WHKQLFH�FX�RUJDQL]D LLOH�úL� �ULOH�GRQDWRDUH�vQ������V�D�ED]DW�SH
SULRULW� LOH��VWLSXODWH�vQ�3URJUDPXO�DVLVWHQ HL�WHKQLFH�SHQWUX������������DSUREDW�OD����PDUWLH�����
GH�&RPLVLD�JXYHUQDPHQWDO��SHQWUX�UHJOHPHQWDUHD�FRPHU XOXL�H[WHULRU��LQYHVWL LLORU�VWU�LQH��DVLVWHQ HL
WHKQLFH�úL�DMXWRDUHORU�XPDQLWDUH��HO�ILLQG�R�UHDFWXDOL]DUH�úL�R�GH]YROWDUH�D�SURJUDPXOXL�VLPLODU�SHQWUX
SHULRDGD������������,GHQWLILFDUHD�WHPHORU�GH�SURLHFWH�vQ�FDGUXO�FHORU����VHFWRDUH�SULRULWDUH�D�IRVW
HIHFWXDW��GH�F�WUH�PLQLVWHUXO�(FRQRPLHL�úL�5HIRUPHORU��UHLHúLQG�GLQ�3URJUDPXO�*XYHUQXOXL�SH�DQLL
����������

ÌQ������D�IRVW�DWUDV��ILQDQ DUHD�SHQWUX����SURLHFWH�GH�DVLVWHQ ��WHKQLF��FX�XQ�EXJHW�WRWDO�GH
�����PLO��86'��$FHVW�LQGLFH�UHSUH]LQW������GH�DFRSHULUH�D�SULRULW� LORU��VWLSXODWH�vQ�SURJUDPXO�GH
DVLVWHQ ��WHKQLF��DO�JXYHUQXOXL��8Q�DVSHFW�SR]LWLY�vO�FRQVWLWXLH�IDSWXO��F��QLFL�XQXO�GLQ�VHFWRDUHOH
SURJUDPXOXL�QX�D�U�PDV�I�U��DVLVWHQ ��WHKQLF��
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5HSDUWL]DUHD�DVLVWHQ HL�WHKQLFH������

3H�SDUFXUVXO�DQXOXL�������vQ�FRQWH[WXO�UHDOL]�ULL�SURLHFWHORU�GH�DVLVWHQ ��WHKQLF���0LQLVWHUXO
(FRQRPLHL�úL�5HIRUPHORU�D�FRODERUDW�FX����GRQDWRUL��'RQDWRULL�GH�ED]��DX�IRVW�86$,'��68$��úL
7$&,6��8(��FX�R�SRQGHUH�FRPELQDW��GH�������

ÌQ�FLXGD�HIRUWXULORU�SHUPDQHQWH�GHSXVH�úL�QHJRFLHULORU�GHVI�úXUDWH�FX� �ULOH�GRQDWRDUH��U�PkQH
vQF��QHVROX LRQDW��SUREOHPD�VWUXFWXULL�EXJHWHORU�SURLHFWHORU��3RQGHUHD�SULQFLSDO��vQ�DFHVWH�EXJHWH
FRQWLQX��V��UHYLQ��FRQVXOWDQ LORU�VWU�LQL��FHHD�FH�GXFH�OD�DFRSHULUHD�LQVXILFLHQW��D�FRPSDUWLPHQWHORU
SULYLQG�SURFXUDUHD�GH�HFKLSDPHQWH�úL�DQJDMDUHD�vQ�DFHVWH�SURLHFWH�D�H[SHU LORU�ORFDOL��3H�SDUFXUVXO
DQXOXL�WUHFXW�DX�IRVW�RE LQXWH�SHUIRUPDQ H�vQ�RSWLPL]DUHD�UHSDUWL]�ULL�EXJHWHORU��vQ�LPSOLFDUHD�SH
VFDU��PDL�ODUJ��D�SRWHQ LDOXOXL�ORFDO�úL�vQ�PDMRUDUHD�SRQGHULL�HFKLSDPHQWXOXL�WHKQLF��H[���SURLHFWHOH
7$&,6��86,$'��2ODQGD��318'���&X�WRDWH�DFHVWHD�PRGLILF�ULOH�vQ�GLUHF LD�GDW��WUHEXLH�FRQWLQXDWH�
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1X�V�D�UHXúLW�SXQHUHD�vQ�DSOLFDUH�D�VLVWHPXOXL�GH�PRQLWRUL]DUH�HODERUDW��'XS��SUH]HQWDUHD
OXL�OD�&RPLVLD�JXYHUQDPHQWDO��SHQWUX�UHJOHPHQWDUHD�FRPHU XOXL�H[WHULRU��LQYHVWL LLORU�VWU�LQH�
DVLVWHQ HL�WHKQLFH�úL�DMXWRDUHORU�XPDQLWDUH�úL�DQDOL]D�RELHFWLYHORU�DFHVWXLD���V�D�DMXQV�OD�FRQFOX]LD
F��LPSOHPHQWDUHD�úL�FRQWUROXO�OXL�HVWH�GLILFLO���$FWXDOPHQWH��vPSUHXQ��FX�DJHQ LD�*7=��VH
vQWUHSULQG�P�VXUL�vQ�YHGHUHD�SHUIHF LRQ�ULL�úL�SXQHULL�VLVWHPXOXL�GH�PRQLWRUL]DUH�vQ�IXQF LRQDUH�

ÌQ�DFHLDúL�RUGLQH�GH�LGHL�ODV��GH�GRULW�DFWLYLW� LOH�GH�LQIRUPDUH�SXEOLF��FX�SULYLUH�OD
SRVLELOLW� LOH�SURJUDPHORU�GH�DVLVWHQ ��WHKQLF���UH]XOWDWHOH�úL�SHUVSHFWLYHOH�ORU��&X�WRDWH�F��DX�IRVW
ODQVDWH�XQ�úLU�GH�SXEOLFD LL�úL�HPLVLXQL�SULQ�LQWHUPHGLXO�PDVV�PHGLD��SURJUDPHOH�H[LVWHQWH�QX�VXQW
vQF��ELQH�FXQRVFXWH�úL�SXEOLFLWDU�SURPRYDWH�

2ELHFWLYH��5HLHúLQG�GLQ�H[SHULHQ D�DFXPXODW��vQ�0ROGRYD�GH�RE LQHUH�úL�XWLOL]DUH�D�DVLVWHQ HL
WHKQLFH��VH�UHFRPDQG��

�L���ÌQ�ED]D�UH]XOWDWHORU�FRRSHU�ULL�WHKQLFH�vQ������������V��VH�UHDFWXDOL]H]H�SULRULW� LOH
DVLVWHQ HL�WHKQLFH�SHQWUX������������LQFOXVLY��V��VH�DGRSWH�XQ�SODQ�GH�SHUVSHFWLY��SHQWUX�DQLL������
�������SUH]HQWkQGX�OH�GRQDWRULORU�VXE�IRUPD�XQXL�SURJUDP�LQWHJUX�

�LL���ÌQ�ED]D�SURJUDPXOXL�UHVSHFWLY�V��VH�GHILQLWLYH]H�úL�V��VH�SXQ��vQ�DSOLFDUH�SODQXUL
LQGLYLGXDOH�GH�FRODERUDUH�FX�GRQDWRULL��DVLJXUkQG�YDORULILFDUHD�PD[LP��D�FDSDFLW� LL�GH�FUHGLWDUH�D
GRQDWRULORU�úL�SHUIHF LRQDUHD�UHSDUWL]�ULL�PLMORDFHORU�GLVSRQLELOH��DORF�ULORU��vQ�SURLHFWHOH�SURSXVH�
&RPSOHPHQWDUHD�SURJUDPHORU�GH�DVLVWHQ ��SULQ�LQYHVWL LL�vQ�VHFWRDUHOH�UHVSHFWLYH�

�LLL���6��VH�DVLJXUH�UHDOL]DUHD�P�VXULORU�3URJUDPXOXL�GH�DF LXQL�SHQWUX�FRODERUDUHD�FX� �ULOH�
PHPEUH�&$'��2(&'���DSUREDW�OD����IHEUXDULH�������vQ�YHGHUHD�DWUDJHULL�DVLVWHQ HL�HFRQRPLFH
H[WHUQH�

�LY���6��VH�GHILQLWLYH]H�úL�V��VH�SXQ��vQ�IXQF LXQH�PHFDQLVPXO�GH�PRQLWRUL]DUH�SHQWUX�HYDOXDUHD
SURLHFWHORU�GH�DVLVWHQ ��WHKQLF��úL�D�HILFLHQ HL�FRQOXFU�ULL�vQWUH�RSHUDWRULL�GLQ�VWU�LQ�WDWH�úL�LQVWLWX LLOH
UHFLSLHQWH�

�Y���6��VH�GHVI�úRDUH�R�DFWLYLWDWH�VLVWHPDWLF��úL�SHUPDQHQW��vQ�GLUHF LD�LQIRUP�ULL�SULQ
PLMORDFHOH�PDVV�PHGLD�GHVSUH�DFWLYLW� LOH�úL�UH]XOWDWHOH�FRODERU�ULL�WHKQLFH�FX�GRQDWRULL�GLQ
VWU�LQ�WDWH�

&RQFOX]LL

3URFHVXO�GH�JOREDOL]DUH�D�HFRQRPLHL�LPSXQH�VSHFLDOL]DUHD�QD LXQLORU�vQ�DQXPLWH�VHFWRDUH�XQGH
FRPSDQLLOH�ORU�SRW�RE LQH�DYDQWDMH�FRPSHWLWLYH�SH�SLD D�PRQGLDO���0ROGRYD�WUHEXLH�V��VH
VSHFLDOL]H]H�vQ�DFHOH�LQGXVWULL�úL�VHJPHQWH�vQ�FDUH�vQWUHSULQGHULOH�VDOH�VXQW�UHODWLY�PDL�SURGXFWLYH��úL
V��LPSRUWH�DFHOH�SURGXVH�úL�VHUYLFLL�XQGH�SURSULLOH�vQWUHSULQGHUL�VXQW�PDL�SX LQ�SURGXFWLYH�GHFkW
FRPSHWLWRULL�H[WHUQL��DVWIHO�ULGLFkQG�SURGXFWLYLWDWHD�PHGLH�D�HFRQRPLHL��1X�RULFH�JHQ�GH�PXQF���FL
QXPDL�PXQFD�vQDOW�SURGXFWLY���JHQHUHD]��XQ�YHQLW�QD LRQDO�vQDOW�

$YDQWDMHOH�FRPSHWLWLYH�DOH� �ULL�QX�úL�YRU�J�VL�H[SUHVLD�vQ�FUHúWHUHD�SURGXFWLYLW� LL�I�U��FD
vQWUHSULQGHULOH�VDOH�V��úL�PHQ LQ��DFFHVXO�OLEHU�SH�SLH HOH�VWU�LQH��2ELHFWLYXO�SROLWLFLL�GH�FRPHU �H[WHUQ
HVWH�GHVFKLGHUHD�DFFHVXOXL�SH�DFHVWH�SLH H�úL�HOLPLQDUHD�SUDFWLFLORU�LQHJDOH��úL�QX�SURWHF LD
SURGXF�WRULORU�LQWHUQL�

$VWIHO��vQ�SHULRDGD�LPHGLDW�XUP�WRDUH��0ROGRYD�YD�WUHEXL�V��úL�FRQWXUH]H��FHO�SX LQ�OD�R��SULP�

vQFHUFDUH��QLúHOH�VDOH�vQ�HFRQRPLD�PRQGLDO��úL�V��úL�FRQFHQWUH]H�HIRUWXO�DVXSUD�ULGLF�ULL�FDOLW� LL
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