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6LWXD LD�DFWXDO��úL�SUREOHPHOH

3ULPD�HWDS��D�WUDQ]L LHL�5HSXEOLFLL�0ROGRYD�OD�HFRQRPLD�GH�SLD ��D�LQFOXV�UHIRUPD�SURSULHW� LL�
FUHDUHD�VHFWRUXOXL�SDUWLFXODU�SULYDW�SULQ�HIHFWXDUHD�XQHL�SULYDWL]�UL�vQ�PDV��D�SURSULHW� LL�GH�VWDW��vQ
XUPD�F�UHLD�PDMRULW� LL�SRSXOD LHL�L�D�UHYHQLW�I�U��SODW��FHD�PDL�PDUH�SDUWH�D�DF LXQLORU�GH�OD
vQWUHSULQGHULOH�PLFL��PLMORFLL�úL�PDUL�

/HJHD�FX�SULYLUH�OD�SULYDWL]DUH�GLQ���LXOLH������úL�3URJUDPHOH�GH�6WDW�SHQWUX�SULYDWL]DUH
SULPLWH�XOWHULRU�vQ�ED]D�HL��DX�SHUPLV�vQ�VFXUW�WLPS�OLFKLGDUHD�SR]L LHL�PRQRSROLVWH�D�SURSULHW� LL�GH
VWDW�úL��GH�IDFWR��D�SURSULHW� LL�FRRSHUDWLVW�FROKR]QLFH�vQ�HFRQRPLH�úL�FUHDUHD�XQHL�HFRQRPLL
ELVHFWRUDOH��ÌQ�SURFHVXO�GH�SULYDWL]DUH�FRQWUD�ERQXUL�SDWULPRQLDOH�D�IRVW�LPSOLFDW��SUDFWLF�WRDW�
SRSXOD LD�PDWXU���D�UHSXEOLFLL��$FHDVWD�D�SHUPLV�HYLWDUHD�XQRU�FRQIOLFWH�VRFLDOH�VHULRDVH��LQHYLWDELOH
vQ�FD]XO�SULYDWL]�ULL�SH�R�VFDU��DWkW�GH�ODUJ���ÌQ�DúD�PRG��VH�SRDWH��FRQVWDWD��F��SURJUDPHOH�úL�DX
UHDOL]DW�VFRSXULOH�VRFLDO�±�SROLWLFH��ÌQ�SURFHVXO�UHDOL]�ULL�ORU�DX�IRVW�FUHDWH�HOHPHQWHOH�FKHLH�DOH�XQHL
LQIUDVWUXFWXUL�GH�SLD ���EXUVD�GH�YDORUL��IRQGXUL�GH�LQYHVWL LL�úL�FRPSDQLL�GH�WUXVW��RILFLL�GH�EURNHUL�
HWF�

3H�SDUFXUVXO�SULYDWL]�ULL�vQ�PDV���DX�IRVW�SULYDWL]DWH�vQ�vQWUHJLPH�VDX�SDU LDO������GH
vQWUHSULQGHUL�GLQ�GLIHULWH�UDPXUL�DOH�HFRQRPLHL��LQFOXVLY�����GLQ�vQWUHSULQGHULOH�LQGXVWULHL�GH
SUHOXFUDUH�D�SURGXVHORU�DJULFROH������GLQ�vQWUHSULQGHULOH�FRPHUFLDOH�úL�GH�GHVHUYLUH�VRFLDO������
GLQ�vQWUHSULQGHULOH�LQGXVWULHL�XúRDUH��6XQW�SULYDWL]DWH�WRDWH�vQWUHSULQGHULOH�LQGXVWULHL�]DK�UXOXL�
FRQVHUYHORU��F�UQLL�úL�ODSWHOXL��GH�FROHFWDUH�úL�GHVIDFHUH�D�PDWHULHL�SULPH�DJULFROH��GH�UHSDUD LH�úL
GHVHUYLUH�WHKQLF��D�PDúLQLORU�úL�D�XWLODMXOXL�GLQ�VHFWRUXO�DJUDU��ÌQ�VFRSXO�S�VWU�ULL�XQLW� LL�WHKQRORJLFH
vQ�IXQF LRQDUHD�VXEGLYL]LXQLORU�GLQ�VWUXFWXUD�FRPSOH[XOXL�DJURWHKQLF��GH�OHJXPH�úL�IUXFWH��YLWLFRO��
YLQLFRO���WXWXQ��FDUQH�úL�ODSWH���PHPEULORU�vQWUHSULQGHULORU�DJULFROH�OH�DX�IRVW�WUDQVPLVH�vQ
SURSULHWDWH�I�U��EDQL�����GLQ�DF LXQLOH�VWDWXOXL�GH�OD����GH�vQWUHSULQGHUL�GLQ�LQGXVWULD�GH�SUHOXFUDUH�D
SURGXVHORU�DJULFROH�OD�XQ�FRVW�QRPLQDO�GH�����PLOLRDQH�GH�OHL��3DU LDO�VXQW�SULYDWL]DWH�vQWUHSULQGHULOH
JRVSRG�ULHL�FRPXQDOH��FHOHL�GH�DPHOLRUDUH��GH�DFKL]L LRQDUH�D�SkLQLL��FRPSOH[XO�FRQVWUXF LHL�GH
PDúLQL�úL�DOWHOH��$X�IRVW�VXSXVH�SULYDWL]�ULL�����PLL�GH�DSDUWDPHQWH�������GLQ�IRQGXO�ORFDWLY�DO
VWDWXOXL����3ULYDWL]DUHD�IRQGXOXL�GH�ORFXLQ H�QX�D�FUHDW�XQ�QXP�U�VXILFLHQW�DVRFLD LL�GH�SURSULHWDUL�DL
ORFXLQ HORU�SULYDWL]DWH�

3URFHVXO�GH�UHIRUPDUH�D�SURSULHW� LL�vQ�VIHUD�DJUDU���D�GHUXODW�DELD�vQ�������SULQ�GHVI�úXUDUHD
UHRUJDQL]�ULL�vQWUHSULQGHULORU�DJULFROH��GLVWULEXLUHD�ORWXULORU�GH�S�PkQW�úL�D�SDWULPRQLXOXL�F�WUH
SURSULHWDUL��FUHDUHD�JRVSRG�ULLORU�GH�IHUPLHUL��ÌQ�����������DFHVW�SURFHV�VH�OLPLWD��vQ�PDMRULWDWHD
FD]XULORU��OD�GHWHUPLQDUHD�FRWHL�GH�WHUHQ�úL�D�FHOHL�YDORULFH�GLQ�SDWULPRQLXO�JRVSRG�ULHL�DJULFROH�
FDUH��SRWULYLW�OHJLL��UHYHQHD�SHUVRDQHORU�GLQ�ORFDOLW� LOH�UXUDOH��'LVWULEXLUHD�ORWXULORU�GH�S�PkQW�úL�D
FRWHORU�YDORULFH��vQ�PDMRULWDWHD�ORFDOLW� LORU�D�GHFXUV�IRDUWH�OHQW�úL�vQ�JHQHUDO��D�SXUWDW�XQ�FDUDFWHU
HSLVRGLF��'RDU�vQ�WRDPQD�DQXOXL������SURFHVXO�SULYDWL]�ULL�vQ�VIHUD�DJUDU��V�D�DFWLYL]DW��V�D�vQFHSXW
WUDQVPLWHUHD�UHDO��D�SDWULPRQLXOXL�úL�D�ORWXULORU�GH�S�PkQW�SURSULHWDULORU��IDSW�FRQILUPDW�GRFXPHQWDU
SULQ�vQPkQDUHD�WLWOXULORU�GH�SURSULHWDWH��FHHD�FH�D�SHUPLV��RUJDQL]DUHD�D�FkWRUYD�VXWH�GH�JRVSRG�ULL
GH�IHUPLHU��ED]DWH�SH�SURSULHWDWHD�SULYDW��DVXSUD�S�PkQWXOXL��/HJHD�FX�SULYLUH�OD�SUH XO�QRUPDWLY�DO
S�PkQWXOXL�úL�SURFHGXUD�GH�YkQ]DUH�FXPS�UDUH�D�IRVW�vQ�VIkUúLW�DGRSWDW��GH�3DUODPHQW�vQ�DXJXVW
�����

5H]XOWDWHOH�GH�ED]��DOH�SULYDWL]�ULL�vQ�PDV���D�DS�UXW�XQ�VHFWRU�QRX�vQ�HFRQRPLD�QD LRQDO��±
FHO�SDUWLFXODU��IDSW�FDUH�V�D�VROGDW�FX�GH]YROWDUHD�XQHL�S�WXUL�VRFLDOH�QRL��FHD�D�SURSULHWDULORU
�DF LRQDULORU���FX�FUHDUHD�FRQGL LLORU�QHFHVDUH�SHQWUX�GH]YROWDUHD�SLH HL�KkUWLLORU�GH�YDORDUH�úL�D�SLH HL
LPRELOLDUH��FX�VWDWRUQLFLUHD�DGPLQLVWU�ULL�FRUSRUDWLYH�

&RQIRUP�HYDOX�ULORU���������FRWD�VHFWRUXOXL�SULYDW�DOF�WXLHúWH��vQ�SURGXFHUHD�SURGXF LHL
LQGXVWULDOH�±������vQ�YkQ]DUHD��FX�DP�QXQWXO�úL�GHVHUYLUHD�VRFLDO��±������vQ�FRQVWUXF LD�FDSLWDO��úL
WUDQVSRUW�±������&DSLWDOXO�VWDWXWDU�WRWDO�DO�vQWUHSULQGHULORU�SULYDWL]DWH��SRWULYLW�SUH XULORU�GH�OD��
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LDQXDULH�������D�DOF�WXLW�����PLOLDUGH�OHL��6H�GH]YROW��SLD D�KkUWLLORU�GH�YDORDUH��PDL�PXOW�GH������GH
VRFLHW� L�SH�DF LXQL�DX�vQUHJLVWUDW�DF LXQL��vQ�VXPD�WRWDO��GH���PLOLDUGH�OHL�

3UREOHPHOH�SULQFLSDOH�DOH�SHULRDGHL�GH�GXS��SULYDWL]DUHD�vQ�PDV��VXQW�
x���3UREOHPD�SULQFLSDO��±�³/LSVD�SURSULHWDUXOXL�UHDO´��3URSULHWDWHD�D�IRVW�GLVSHUVDW��vQWU�XQ

QXP�U�HQRUP�DO�GH LQ�WRULORU�GH�ERQXUL�SDWULPRQLDOH��2GDW��FX�LHúLUHD�vQWUHSULQGHULORU�GLQ
VXERUGRQDUHD�DGPLQLVWUDWLY���PLQLVWHUHOH�QX�DX�FUHDW��vQWU�XQ�PRG�VLQFURQL]DW��PDQDJHPHQWXO
FRUSRUDWLY�D�VRFLHW� LORU�SH�DF LXQL��ÌQ�FRQVHFLQ ���LQFDSDFLWDWHD�SURSULHWDULORU�QRL�GH�D�J�VL�VXUVH
ILQDQFLDUH�SHQWUX�UHQRYDUHD�vQWUHSULQGHULL�úL�OLSVD�GH�UHVSRQVDELOLWDWH�SHQWUX�UH]XOWDWHOH�HFRQRPLFH
DOH�vQWUHSULQGHULL�SULYDWL]DWH���6RFLHW� LOH�SH�DF LXQL��FUHDWH�vQ�ED]D�vQWUHSULQGHULORU�GH�VWDW�DX�IRVW
VFRDVH�GLQ�VIHUD�DGPLQLVWU�ULL�GLUHFWH�GLQ�SDUWHD�PLQLVWHUHORU�úL�GHSDUWDPHQWHORU�GH�UDPXU���ÌQV�
DFHVW�SURFHV�QX�D�IRVW�vQVR LW�GH�FUHDUHD�VLQFURQL]DW��D�RUJDQHORU�FRUSRUDWLYH�GH�DGPLQLVWUDUH�D
VRFLHW� LORU�SH�DF LXQL�úL�D�ED]HL�OHJLVODWLYH�SHQWUX�XWLOL]DUHD�PHWRGHORU�HFRQRPLFH�GH�UHJODUH�VWDWDO�
D�SURGXF LHL��ÌQ�UH]XOWDW�V�D�vQFHSXW�SURFHVXO�GH�SLHUGHUH�D�FRQWUROXOXL�DVXSUD�SURGXF LHL�
&RQGXF�WRULL�vQWUHSULQGHULORU�úL�IRQGXULORU�GH�LQYHVWL LL�DX�SULPLW�GUHSWXO�GH�D�GLVSXQH��I�U��FRQWURO�
GH�SDWULPRQLXO�DF LRQDULORU��IDSW�FH�D�GXV�OD�FUHDUHD�XQXL�PHGLX�IDYRUDELO�SHQWUX�HFRQRPLD�WHQHEU��úL
FULPLQDOL]DUHD�HL� ��������

x���6WDWXO�QX�DVLJXU��FRQWUROXO�DGHFYDW�DVXSUD�SURSULHW� LL�OXL���$FRUGDUHD�PDMRULW� LL
vQWUHSULQGHULORU�D�XQHL�FRWH�GH�VWDW�vQ�P�ULPH�FH�QX�SHUPLWH�UHSUH]HQWDQ LORU�OXL�GH�D�LQIOXHQ D�UHDO
DVXSUD�SURFHVHORU�GH�OXDUHD�D�GHFL]LLORU��SH�OkQJ���FDOLILFDUHD�MRDV���D�DFHVWRU�UHSUH]HQWDQ L��GXFH�OD
XWLOL]DUHD�I�U��FRQWURO�D�FRWHL�SURSULHW� LL�GH�VWDW�

x��3ROLWLFD�QHFRHUHQW��úL�QHDUJXPHQWDW��GH�VWDELOLUH�D�SUH XULORU�SHQWUX�RELHFWHOH�YkQGXWH��vQ
PDMRULWDWHD�FD]XULORU�GHS�úLQG�FX�PXOW�FRVWXO�UHDO�DO�RELHFWHORU�SDWULPRQLXOXL�GH�VWDW���vQ�SULPXO�UkQG
D�RELHFWHORU�QHILQLVDWH��UHDOL]DWH�SULQ�OLFLWD LL�FRQWUD�PLMORDFH�E�QHúWL��QX�SHUPLWH�YkQ]DUHD�vQ�WHUPHQ
D�RELHFWHORU�LQGLFDWH��úL�SULQ�XUPDUH��WUDQVIHUDUHD�SURSULHW� LL�GH�VWDW�vQ�PkLQLOH�SRWHQ LDOLORU
LQYHVWLWRUL��úL�DORFDUHD�PLMORDFHORU�E�QHúWL�vQ�EXJHWHOH�ORFDOH�úL�GH�VWDW�

x��&X�UH LQHUH�HYLGHQW��úL�vQ�ULWPXUL�GHVWXO�GH�OHQWH�VH�SHWUHFH�UHRUJDQL]DUHD�úL�SULYDWL]DUHD
UDPXULORU�SULQFLSDOH�úL�D�vQWUHSULQGHULORU�UHSXEOLFDQH��FRPSOH[XOXL�HQHUJHWLF��WHOHFRPXQLFD LLORU�
LQGXVWULHL�GH�SUHOXFUDUH�D�WXWXQXOXL��RUJDQL]D LLORU�GH�GHVHUYLUH�DJURFKLPLF���vQWUHSULQGHULORU�GH
YLQLILFD LH��vQWUHSULQGHULORU�FRPSOH[XOXL�PLOLWDU�LQGXVWULDO��$FHDVWD�QX�SHUPLWH�UHVWUXFWXUDUHD�DFHVWRU
vQWUHSULQGHUL�SHQWUX�D�DWUDJH�LQYHVWL LL�VWU�LQH�úL�vQ�ED]D�DFHDVWD�V��FUHDVF��SRWHQ LDOXO�GH�H[SRUW�DO
 �ULL�

2ELHFWLYH�úL�VFRSXUL

&RQWLQXDUHD�IRUP�ULL�VHFWRUXOXL�SULYDW��WUHFHUHD�GH�OD�SULYDWL]DUHD�FRQWUD�ERQXUL
SDWULPRQLDOH�OD�SULYDWL]DUHD�FRQWUD�PLMORDFH�E�QHúWL��$FFHOHUDUHD�SURFHVXOXL�GH�SULYDWL]DUH�vQ�ED]D
GLYHUVLILF�ULL�PHWRGHORU�GH�SULYDWL]DUH�úL�O�UJLULL�FHUFXOXL�vQWUHSULQGHULORU�VXSXVH�SULYDWL]�ULL�
&RQFHQWUDUHD�SDFKHWHORU�GH�DF LXQL�GH LQXWH�GH�SURSULHWDUL�UHDOL�vQ�VFRSXO�ULGLF�ULL�HILFLHQ LL
IXQF LRQ�ULL�vQWUHSULQGHULORU��úL�DWUDJHULL�LQYHVWLWRULORU�VWU�LQL��$FFHOHUDUHD�SURFHVXOXL�GH�UHIRUPDUH�D
SURSULHW� LL�vQ�VIHUD�DJUDU���5HDOL]DUHD�FHOXL�GH�DO�WUHLOHD�3URJUDP�GH�SULYDWL]DUH�������������
(ODERUDUHD�3URJUDPXOXL�GH�SULYDWL]DUH�úL�UHVWUXFWXUDUH�D�HFRQRPLHL�QD LRQDOH��vQWUHSULQGHUL�
UDPXUL��VHFWRDUH��SH�DQLL�����������

3ROLWLF��úL�P�VXUL�GH�UHDOL]DUH

3ROLWLFD�GH�VWDW�vQ�GRPHQLXO�SULYDWL]�ULL�WUHEXLH�V��ILH�RULHQWDW��VSUH�FRQVROLGDUHD�ED]HL�MXULGLFH
D�UHIRUP�ULL�SURSULHW� LL��IRUPDUHD�PDQDJHPHQWXOXL�FRUSRUDWLY���DPSOLILFDUHD�JHVWLRQ�ULL�SURSULHW� LL
GH�VWDW��FUHDUHD�SLH HL�GH�FDSLWDO�FD�PLMORF�GH�SULYDWL]DUH�FRQWUD�PLMORDFH�E�QHúWL��LQWHQVLILFDUHD
ULWPXULORU�FRQVWLWXLULL�DVRFLD LLORU�GH�SURSULHWDUL�DL�ORFXLQ HORU�SULYDWL]DWH��DWUDJHUHD�LQYHVWLWRULORU
VWUDWHJLFL�úL��vQ�JHQHUDO��VSUH�FUHDUHD�XQXL�VHFWRU�SULYDW�HILFLHQW�DO�HFRQRPLHL�QD LRQDOH�
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&RQVROLGDUHD�ED]HL�MXULGLFH�D�SURSULHW� LL�FHUH�HODERUDUHD�QHvQWkU]LDW��úL��DGRSWDUHD�QRLORU
FRGXUL�FLYLO�úL�SHQDO�úL�D�VLVWHPXOXL�FRUHVSXQ]�WRU�GH�DFWH�QRUPDWLYH��3HUIHFWDUHD�ED]HL�OHJLVODWLYH�D
SULYDWL]�ULL�vQ�VFRSXO�VLPSOLILF�ULL�SURFHVXOXL�GH�SDUWLFLSDUH�D�LQYHVWLWRULORU�VWU�LQL�vQ�SURFHVHOH�GH
SULYDWL]DUH��(VWH�QHFHVDU��XWLOL]DUHD�XQHL�JDPH�ODUJL�D�PHWRGHORU�GH�SULYDWL]DUH��OLFLWD LL��YkQ]DUHD
DF LXQLORU�SULQ�LQWHUPHGLXO�EXUVHL�GH�YDORUL��RIHUWH�SXEOLFH��YkQ]�UL�FRPHUFLDOH��VFKLPEXUL�DL
PLMORDFHORU�FLUFXODQWH�FRQWUD�GDWRULL�úL�FDSLWDOL]DUHD�vQWUHSULQGHULORU�SULYDWL]DWH�

/�UJLUHD�FHUFXOXL�vQWUHSULQGHULORU�SXEOLFH�VXSXVH�SULYDWL]�ULL��VSD LLORU�WXWXURU
vQWUHSULQGHULORU�PLFL��FDUH�DX�IRVW�GDWH�vQ�DUHQG��OD�VIkUúLWXO�DQXOXL�������vQWUHSULQGHULORU�PLFL��FDUH�DX
IRVW�DFFHSWDWH�SHQWUX�SULYDWL]DUH�FRQWUD�PLMORDFH�E�QHúWL��GDU�DX�U�PDV�QHUHDOL]DWH��PDMRULW� LL�FRWHORU
VWDWXOXL�vQ�VRFLHW� LOH�SH�DF LXQL��PDMRULW� LL�vQWUHSULQGHULORU�PLFL�úL�PLMORFLL�úL�D�vQWUHSULQGHULORU�PDUL�
FDUH�DX�U�PDV�GH�OD�SURJUDPHOH�SUHFHGHQWH�GH�SULYDWL]DUH��LQFOXVLY�UHQXPLWHOH�FRPELQDWH�úL�X]LQH�GH
SURGXFHUH�D�YLQXULORU��SULYDWL]DUHD�SDU LDO��D�SDWULPRQLXOXL�GH�VWDW�OD�PDMRULWDWHD�vQWUHSULQGHULORU��
PRQRSROXUL�QDWXUDOH��WUDQVSRUWXO�DHULDQ�úL�IHURYLDU��WHOHFRPXQLFD LLOH��FRPSOH[XO�GH�HQHUJLH�úL
FRPEXVWLELO��JRVSRG�ULLOH�FRPXQDOH��SULQ�DWUDJHUHD�XQRU�LQYHVWLWRUL�VWUDWHJLFL�

)RUPDUHD�PDQDJHPHQWXOXL�FRUSRUDWLY�±�FDSDELO�V��FRQWUROH]H�DFWLYLWDWHD�PDQDJHULORU
vQWUHSULQGHULORU�SULYDWL]DWH��vQ�VFRSXO�XQHL�IRORVLUL�UD LRQDOH�D�FDSLWDOXOXL�SXEOLF�úL�SULYDW��LQYHVWLW�vQ
DF LXQL��vQ�EHQHILFLXO�SURSULHWDULORU�V�L��8Q�URO�GHRVHELW�OD�DFHVW�FDSLWRO�UHYLQH�IRQGXULORU�GH�LQYHVWL LL
úL�FRPSDQLLORU�GH�WUXVW��FH�DX�SDUWLFLSDW�OD�SURFHVXO�GH�SULYDWL]DUH�vQ�PDV��úL�GH LQ�SDFKHWHOH�GH
DF LXQL�DOH�vQWUHSULQGHULOH�SULYDWL]DWH�

*HVWLRQDUHD�SURSULHW� LL�GH�VWDW�±�HVWH�QHFHVDU��UHDOL]DUHD�vQ�WHUPHQH�VFXUWH�D�DF LXQLORU
vQWUHSULQGHULORU��FH�QX�DVLJXU��YHQLW�VWDELO�JDUDQWDW�úL�D�vQWUHSULQGHULORU��SDFKHWXO�GH�DF LXQL�DO�F�URUD
QX�DSDU LQH�VWDWXOXL��VSRULUHD�UROXOXL�UHSUH]HQWDQ LORU�VWDWXOXL�vQ�VRFLHW� LOH�SH�DF LXQL�vQ�FDUH�VWDWXO
SRVHG��SDFKHWXO�GH�DF LXQL��5HRUJDQL]DUHD�vQWUHSULQGHULORU�PDL�SX LQ�DWUDFWLYH�DOH�IRVWXOXL�FRPSOH[
PLOLWDU�LQGXVWULDO�SULQ�GLYHUVH�SURFHGHH���GLYL]DUHD�úL�FUHDUHD�vQWUHSULQGHULORU�PLFL��OLFKLGDUHD�úL
YkQ]DUHD�DFWLYHORU��HWF���vQ�VFRSXO�XWLOL]�ULL�HILFLHQWH�DOH�DFWLYHORU�vQ�ED]D�VFKLPE�ULL�IRUPHORU
SURSULHW� LL�

&RQFHQWUDUHD�SDFKHWHORU�GH�DF LXQL�OD�SURSULHWDUL�UHDOL�VH�ED]HD]��SH�GH]YROWDUHD�DFFHOHUDW�
D�SLH HL�GH�YDORUL��DWUDJHUHD�DFWLY��D�FDSLWDOXOXL�EDQFDU��DPkQDUHD�úL�HúDORQDUHD�GDWRULLORU
vQWUHSULQGHULORU�VXSXVH�SULYDWL]�ULL��VFKLPEXO�GH�DF LXQL�vQWUH�SURSULHWDUL��DVDQDUHD
DQWHSULYDWL]D LRQDO��SULQ�DUHQG���FUHDUHD�KROGLQJXULORU�

)RUPDUHD�SLH HL�LPRELOLDUH�SH�ED]D�LQWURGXFHULL�XQRU�VLVWHPH�PRGHUQH�GH�LQIRUPDUH�DOH
RIHUWHORU�úL��QHFHVLW� LORU�SHQWUX�EXQXULOH�LPRELOLDUH��O�UJLULL�ED]HL�OHJLVODWLYH�úL�LQVWLWX LRQDOH�GH
DS�UDUH�D�GUHSWXULORU�úL�LQWHUHVHORU�OHJLWLPH�DOH�SURSULHWDULORU�

5LGLFDUHD�ULWPXULORU�LPSOHPHQW�ULL�UHIRUPHL�DJUDUH��DFFHOHUDUHD�SURFHVXOXL�WUDQVPLWHULL�UHDOH�D
IRQGXOXL�IXQFLDU�SRSXOD LHL�UXUDOH�úL�FUHDUHD�vQ�DFHDVW��ED]��D�VIHUHORU�HILFLHQWH�GH�SURGXFHUH�DJUDU��

ÌQFKHLHUHD�SULYDWL]�ULL�IRQGXOXL�ORFDWLY�±�LQWHQVLILFDUHD�FUH�ULL�DVRFLD LLORU�GH�SURSULHWDUL�DL
ORFXLQ HORU�SULYDWL]DWH��)RQGXO�ORFDWLY�SULYDW�úL�SXEOLF�WUHEXLH�GHVHUYLW�vQ�FRQGL LL�GH�FRQFXUHQ ��DOH
RUJDQL]D LLORU�PXQLFLSDOH�úL�SULYDWH�GH�GHVHUYLUH�SULQ�FRQFXUV��QHJRFLHUL�VDX�FRQWUDFWH���(VWH
QHFHVDU��FUHDUHD�FDVHORU�VRFLDOH�SULQ�LQWHUPHGLXO�UHSURILO�ULL�IRVWHORU�F�PLQH�vQ�EORFXUL�FX
DSDUWDPHQWH�LHIWLQH�úL�PRGHVWH�SHQWUX�S�WXULOH�VRFLDO�YXOQHUDELOH�VDX�ORFDWDULL�H[SXO]D L�GXS��GHFL]LD
LQVWDQ HORU�MXGLFLDUH��SHQWUX�QHSODWD�FKLULHL�VDX�DOWH�vQF�OF�UL��$U�IL�ELQHYHQLW��PDMRUDUHD�SO� LL�GH
DUHQG��SkQ��OD�QLYHOXO�FHOHL�GH�SLD ���WUDQVPLWHUHD�OD�EDODQ D�DVRFLD LLORU�D�EORFXULORU�SULYDWL]DWH
SHQWUX�D�VWRSD�GHWHULRUDUHD�ORU�

ÌQ�FHOH�GLQ�XUP���UHIRUPDUHD�SURSULHW� LL�WUHEXLH�V��GXF��OD�PDMRUDUHD�FRWHL�VHFWRUXOXL�SULYDW
SkQ��OD���������F�WUH�DQXO�������vQ�ED]D�GLIHUHQ LHULL�PHWRGHORU�GH�SULYDWL]DUH�úL�SDUWLFLS�ULL
VWDWXOXL�vQ�JHVWLRQDUHD�XQRU�VHFWRDUH�DSDUWH�DOH�HFRQRPLHL�QD LRQDOH��FUHDUHD�vQ�SHULRDGD�GH�SkQ�
vQ�DQXO�������D�SLH HORU�GH]YROWDWH�GH�FDSLWDO��IXQFLDU���GH�LPRELO�úL�D�PXQFLL��$O�WXUL�GH
VXV LQHUHD�GH]YROW�ULL�VHFWRUXOXL�SULYDW��HVWH�OD�IHO�GH�LPSRUWDQW��FUHúWHUHD�HILFLHQ HL�JHVWLRQ�ULL
SURSULHW� LL�GH�VWDW� ��
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����'H]YROWDUHD�VHFWRUXOXL�ILQDQFLDU�EDQFDU

3ROLWLFD�UHJOHPHQW�ULL�DFWLYLW� LL�EDQFDUH

ÌQ�VFRSXO�UHJOHPHQW�ULL�DFWLYLW� LL�EDQFDUH�úL�DO�DVLJXU�ULL�XQHL�VLWXD LL�ILQDQFLDUH�VWDELOH�D
E�QFLORU��FkW�úL�vQ�VFRSXO�SURWHF LHL�FUHGLWRULORU�úL�GHSXQ�WRULORU�EDQFDUL��%10���vQFHSkQG�FX�DQXO
�����D�VWDELOLW�UHJOHPHQW�UL�SUXGHQ LDOH�SHQWUX�E�QFLOH�FRPHUFLDOH��FDUH�DX�IRVW�UHY�]XWH�vQ�PDUWLH
�����úL�FDUH�SUHY�G�SHQWUX�VLVWHPXO�EDQFDU�DO�0ROGRYHL�VWDQGDUGH�FRPSDWLELOH�FH�FRUHVSXQG
$FRUGXOXL�GH�OD�%DVHO�

ÌQ�úLUXO�DFHVWRU�QRUPDWLYH�HFRQRPLFH�REOLJDWRULL�SHQWUX�WRDWH�E�QFLOH�LQWU��

x�VWDELOLUHD�SODIRDQHORU�PLQLPH�SHQWUX�P�ULPHD�FDSLWDOXOXL�QRUPDWLY�WRWDO�FRUHODW�FX�DFWLYHOH
SRQGHUDWH�OD�ULVF��VXILFLHQ D�FDSLWDOXOXL���GH�OD���LDQXDULH������±�����GH�OD���������±����HWF��SkQ��OD
����vQ�DQXO������

x�FODVLILFDUHD�SRUWRIROLXOXL�GH�FUHGLWH�D�E�QFLORU�FRPHUFLDOH�úL�UH]HUYDUHD�PLMORDFHORU�vQ�IRQGXO
GH�ULVF��FDUH�VHUYHúWH�SHQWUX�UHFXSHUDUHD�SLHUGHULORU�HYHQWXDOH�vQ�FD]XO�QHUDPEXUV�ULL�FUHGLWHORU��'H
OD���DSULOLH������%10�D�VWDELOLW�R�SURFHGXU��PDL�GXU��GH�FDOFXODUH�D�IRQGXOXL�GH�ULVF��FDUH
FRUHVSXQGH�VWDQGDUGHORU�FRQWDELOH�LQWHUQD LRQDOH��3HQWUX�FUHGLWHOH�VWDQGDUGH�DFRUGDWH�GH�EDQF�
IRQGXO�GH�ULVF�WUHEXLH�V��ILH�HJDO�FX����GLQ�YROXPXO�DFHVWRU�FUHGLWH��SHQWUX�FUHGLWHOH�VXSUDYHJKHDWH
±�����SHQWUX�FUHGLWHOH�VXEVWDQGDUGH�±������SHQWUX�FUHGLWHOH�GXELRDVH�±������LDU�SHQWUX�FUHGLWHOH
FRPSURPLVH�±�������3kQ��OD���LDQXDULH������E�QFLOH�FRPHUFLDOH�VXQW�REOLJDWH�V��IRUPH]H������GLQ
IRQGXO�GH�ULVF�FDOFXODW�

x�PRQLWRUL]DUHD�FUHGLWHORU��PDUL���DGLF��D�FUHGLWHORU�PDL�PDUL�FD�����GLQ�FDSLWDOXO�WRWDO�
x�PRQLWRUL]DUHD�]LOQLF��D�OLFKLGLW� LL�GLQ�VLVWHPXO�EDQFDU��PL]kQGX�VH�vQ�ILQDO�SH�FODX]D�%10

FD�FUHGLWRU�vQ�XOWLP��LQVWDQ ��
x�OLPLWDUHD�FUHGLWHORU�SHUVRDQHORU�DILOLDWH�E�QFLORU��FkW�úL�D�FUHGLWHORU�DFRUGDWH�XQXL�VLQJXU

FOLHQW�úL�DOWHOH�

7UHEXLH�GH�PHQ LRQDW�vQ�DFHVW�FRQWH[W��F��UHJOHPHQWDUHD�SUXGHQ LDO��VH�SHUIHF LRQHD]��vQ
FRQWLQXDUH��LPSOHPHQWkQGX�VH�QRL�PHFDQLVPH�SUXGHQ LDOH��FDUH�SHUPLW�DVLJXUDUHD�XQHL�VWDELOLW� L�PDL
PDUL�D�VLVWHPXOXL�EDQFDU��,DU�SULQ�PRGLILFDUHD�YDORULORU�QRUPDWLYHORU�UHVSHFWLYL��%10�SRDWH�V�
LQIOXHQ H]H�PDL�DFWLY�SURFHVHOH�GLQ�VLVWHPXO�EDQFDU�vQ�VFRSXO�vQGHSOLQLULL�SURJUDPXOXL�V�X�PRQHWDU�
FUHGLWRU�

3H�ED]D�LQGLFDWRULORU�GH�PDL�VXV�D�IRVW�LQWURGXV�VLVWHPXO�&$0(/�GH�UDWLQJ�DO�E�QFLORU��FDUH�VH
IRORVHúWH�SHQWUX�HVWLPDUHD�VW�ULL�ILQDQFLDUH�D�E�QFLL�GXS��UH]XOWDWHOH�FRQWUROXOXL�SH�WHUHQ��2�VHULH�GH
E�QFL�DX�WUHFXW�DXGLWLQJ�XO�H[WHUQ��HIHFWXDW�GH�FRPSDQLL�ELQH�FXQRVFXWH�SH�SODQ�PRQGLDO��3ULFH
:DWHUKRXVH��&RRSHUV�	�/\EUDQG��.30*��'HORLWWH�	�7RXFKH��ÌQ�DQXO������%10�D�LPSOHPHQWDW
QRXO�VLVWHP�FRQWDELO��ED]DW�SH�VWDQGDUGHOH�LQWHUQD LRQDOH��LDU�SkQ��OD�ILQHOH�DQXOXL������E�QFLOH
FRPHUFLDOH�YRU�WUHFH�OD�QRXD�FRQWDELOLWDWH�úL�QRXO�SODQ�GH�FRQWXUL�

%DQFD�1D LRQDO��OXFUHD]��FRQWLQXX�DVXSUD�DPHOLRU�ULL�úL�DSURIXQG�ULL�VXSUDYHJKHULL�EDQFDUH�
GHRDUHFH�I�U��XQ�VLVWHP�EDQFDU�FRPSHWLWLY�úL�SXWHUQLF��RULHQWDW�VSUH�LQWHUHVHOH�DJHQ LORU�HFRQRPLFL�
QX�SRDWH�IL�YRUED�GH�R�UHYLJRUDUH�D�HFRQRPLHL�UHDOH��ÌQ�SURFHVXO�HODERU�ULL�DFWHORU�QRUPDWLYH�R�PDUH
LPSRUWDQ ��UHYLQH�UHGXFHULL�ULVFXOXL��PDMRU�ULL�VLJXUDQ HL�úL�DVLJXUDUHD�VWDELOLW� LL�vQ�VLVWHPXO�EDQFDU�
6H�vQWUHSULQG�HIRUWXUL�SHQWUX�VWLPXODUHD�E�QFLORU�FRPHUFLDOH�vQ�YHGHUHD�VXV LQHULL�vQWUHSULQGHULORU�FX
R�HILFLHQ D�PD[LP���VWRS�ULL�FUHGLW�ULL�vQWUHSULQGHULORU�IDOLPHQWDUH��DVLJXU�ULL�VWDELOLW� LL�E�QFLORU�úL
DMXVWDUHD�FDSLWDOXOXL�ORU�vQ�FRUHVSXQGHUH�FX�QLYHOXO�ULVFXOXL�FUHGLWRU��$FHVWH�P�VXUL�MRDF��XQ�URO
GHFLVLY�vQ�FkúWLJDUHD�vQFUHGHULL�SRSXOD LHL�vQ�E�QFL�FD�LQVWLWX LL�GHSR]LWDQWH��vQ�DúD�IHO��vQFkW�IRQGXULOH
GLVSRQLELOH�V��ILH�PRELOL]DWH��LDU�IXQF LD�E�QFLORU�FD�LQWHUPHGLDUL�ILQDQFLDUL�V��FUHDVF��
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'LUHF LL�JHQHUDOH�GH�GH]YROWDUH�D�VLVWHPXOXL�EDQFDU

$VW�]L�vQ�0ROGRYD�SUHYDOHD]��XQ�VLVWHP�GH�DFWLYLW� L�EDQFDUH�WUDGL LRQDOH��OLPLWDWH�vQ�VSHFLDO�OD
FUHGLWDUHD�FRPHUFLDO���WUDQ]DF LL�SULPDUH�GH�VFKLPE�YDOXWDU�úL�GHFRQW�UL��$FHDVWD�SDUH�D�IL�SHQWUX
PRPHQW�VXILFLHQW��GHRDUHFH�

x�SH�GH�R�SDUWH�QX�HVWH�FODU�GDF��DFWXDOPHQWH�DU�SXWHD�IL�PDQLIHVWDW��R�FHUHUH�FRQVLGHUDELO�
SHQWUX�VHUYLFLL�EDQFDUH�PDL�VRILVWLFDWH�vQ� DU���úL

x�SH�GH�DOW��SDUWH�GLQ�SXQFW�GH�YHGHUH�SUXGHQ LDO�HVWH�PDL�LQGLFDW�GH�D�O�VD�E�QFLOH�V��HYROXH]H
WUHSWDW��V��úL�FRQVROLGH]H�SURIHVLRQDOLVPXO��VWUXFWXUD�RSHUD LRQDO��úL�PDQDJHPHQWXO�LQWHUQ��SkQ��D�VH
DQWUHQD�vQ�GRPHQLL�QRL�GH�DFWLYLWDWH�

7UHEXLH�GH�PHQ LRQDW��F��vQ�FD]XO�E�QFLORU�GLQ�0ROGRYD�R�PXOWLWXGLQH�D�VHUYLFLLORU�úL�FOLHQ LORU
DU�PDMRUD�FRQFXUHQ D�úL�DU�UHGXFH�ULVFXULOH�VSHFLILFH��'HVLJXU��F��OD�FUHGLWDUH�E�QFLOH�FRPHUFLDOH�QX
DU�WUHEXL�V��DLE��R�VSHFLDOL]DUH�vQJXVW��SH�UDPXUL�DOH�LQGXVWULHL��SH�UHJLXQL��VDX�SH�WHUPHQHOH�GH
UDPEXUVDUH�D�FUHGLWHORU��3H�GH�DOW��SDUWH��E�QFLOH��FDUH�SUHVWHD]��R�JDP��ODUJ��GH�VHUYLFLL�ILQDQFLDUH
VXQW�GLULMDWH�PDL�JUHX��VXSUDYHJKHUHD�ORU�H�PDL�GLILFLO���LDU�FXQRúWLQ HOH�IXQF LRQDULORU�E�QFLORU�ORFDOH
vQ�FHHD�FH�SULYHúWH�DQXPLWH�DVSHFWH�DOH�DFWLYLW� LL�EDQFDUH�VXQW�LQVXILFLHQWH�

/D�PRPHQWXO�vQ�FDUH�SLD D�YD�QHFHVLWD�VHUYLFLL�ILQDQFLDUH�úL�LQYHVWL LRQDOH�VXSOLPHQWDUH��R
SRVLELO��FDOH�GH�GLYHUVLILFDUH�DU�SXWHD�IL�vQ�DúD�GRPHQLL��FD��XQGHUZULWLQJ�XO�úL�WUDQ]DF LRQDUHD
KkUWLLORU�GH�YDORDUH�FRUSRUDWLYH��VHUYLFLL�GH�DVLJXUDUH��R�SRVLELO��VWUDWHJLH�GH�GLYHUVLILFDUH�DU�SXWHD�IL
HIHFWXDW��SULQ�VXFXUVDOH�VSHFLDOL]DWH�DOH�E�QFLORU��DFWLYLWDWHD�F�URUD�YD�IL�UHJOHPHQWDW��LQGHSHQGHQW
úL�DGHFYDW��7RWXúL��GHRFDPGDW��QX�V�DU�UHFRPDQGD�E�QFLORU�GH�D��SUHOXD�FRQWUROXO�DVXSUD
vQWUHSULQGHULORU�LQGXVWULDOH�úL�FRPHUFLDOH�

0RGHOXO�LGHDO�SHQWUX�0ROGRYD�DU�IL��XQ�VLVWHP�EDQFDU�FX�XQ�QXP�U�QX�SUHD�PDUH�GH�E�QFL
FRPHUFLDOH�SXWHUQLFH�úL�FRPSHWLWLYH��$FHVWH�E�QFL�DU�SXWHD�V��QX�VH�VSHFLDOL]H]H�SH�VHFWRDUH�GH
GHVHUYLUH��VDX�SH�WLSXUL�GH�FUHGLWDUH��úL�QX�DU�IL�FD]XO�FD�HOH�V��VH�LPSOLFH�vQ�DOWH�WLSXUL�GH�WUDQ]DF LL
GHFkW�FHOH�PDL�FRQYHQ LRQDOH�úL�DGHFYDW�WHVWDWH��%�QFLOH�QX�DU�WUHEXL�V��FRQGXF��FX�ILUPH��V��VH
RFXSH�GH�DVLJXU�UL��VDX�V��HIHFWXH]H�RSHUD LXQL�FX�DF LXQLOH��FHO�SX LQ�SHQWUX�XUP�WRULL�Fk LYD�DQL�
0RGHOXO�SURSXV�DUH�XUP�WRDUHD�DUJXPHQWDUH��PDQDJHPHQWXO�LQWHUPHGLDULORU�ILQDQFLDUL�PDL�VLPSOL
HVWH�PDL�IDFLO��DFWLYLWDWHD�ORU�HVWH�GHVFKLV��úL�SULQ�XUPDUH�HOH�SRW�IL�VXSUDYHJKHDWH�PDL�XúRU�

'H�QRWDW��F��E�QFLOH��FDUH�UHSUH]LQW��DSURDSH�vQWUHJXO�VLVWHP�ILQDQFLDU�DO� �ULL��YRU�U�PkQH
VXUVD�PDMRU��GH�ILQDQ DUH�H[WHUQ��SHQWUX�vQWUHSULQGHUL��1RLL�LQWHUPHGLDUL�ILQDQFLDUL�±�IRQGXULOH
PXWXDOH��IRQGXULOH�SULYDWH�GH�SHQVLL�úL�FRPSDQLLOH�GH�DVLJXUDUH�±�VXQW�QHFHVDUL�SHQWUX�vQWUHJLUHD
VLVWHPXOXL�EDQFDU�FRPHUFLDO��vQV��HL�VH�GH]YROW��OHQW�

,QVWLWX LLOH�úL�LQVWUXPHQWHOH�ILQDQFLDUH�MRDF��XQ�URO�FULWLF�vQ�FUHúWHUHD�UDSLG��D�VHFWRUXOXL�SULYDW
QRX�FUHDW�úL�SULYDWL]DUHD�vQWUHSULQGHULORU�PDUL��)�U��DFFHVXO�OD�FUHGLWHOH�DGHFYDWH��FDSLWDOXO
LQYHVWL LRQDO�úL�OD�YDOXWD�FRQYHUWLELO���SX LQL�vQWUHSULQ]�WRUL�SRW�vQFHSH�XQ�EXVLQHVV�V�Q�WRV�úL�GH
SURSRU LL��8Q�HIHFW�QHJDWLY�DO�DFWLYLW� LL�VHFWRUXOXL�ILQDQFLDU�vQ�DFHVW�FRQWH[W�HVWH�LQVXILFLHQ D
FUHGLW�ULL�VHFWRUXOXL�SULYDW��$LFL��vQV���SUREOHPD�FRQVW��vQ�OLSVD�³LVWRULHL�FUHGLWDUH´�D�FOLHQ LORU�
E�QFLOH�QX�úL�FXQRVF�ELQH�QRLL�FOLHQ L��3UREDELO��F��XQD�GLQ�VROX LL�DU�IL�FUHDUHD�XQHL�FRUSRUD LL�QRQ�
SURILW�GH�UHFRPDQGDUH��VDX�JDUDQWDUH�D�FOLHQ LORU�

$QWUHSUHQRULL�GLQ�EXVLQHVV�XO�PLF�úL�DQJDMD LL�UHSUH]LQW��YLLWRDUHD�FODV��GH�PLMORF�D�VRFLHW� LL�
LDU�VXSRUWXO�ORU�HVWH�HVHQ LDO�SHQWUX�GH]YROWDUHD�UDSLG��D�LQVWLWX LLORU�GHPRFUDWLFH�úL�HFRQRPLHL�GH
SLD ���)�U��GH]YROWDUHD�VHFWRUXOXL�SULYDW�H[LVW��SHULFROXO�GHWXUQ�ULL�UHIRUPHORU�SROLWLFH�úL�HFRQRPLFH�
úL�SURPRYDUHD�LGHLORU�SRSXOLVWH�

2�SDUWH�GLQ�E�QFL�DX�PRúWHQLW�GH�OD�IRVWHOH�E�QFL�VSHFLDOL]DWH�GH�VWDW�XQ�SRUWRIROLX�FRQVLGHUDELO
GH�FUHGLWH�QRQ�SHUIRUPDQWH��FRQWLQXkQG�V��VXEYHQ LRQH]H�vQWUHSULQGHULOH�QHYLDELOH�HFRQRPLF�
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3HULFROXO�PDUH�FRQVW��vQ�SRVLELOLWDWHD�FD�E�QFLOH�VXV�PHQ LRQDWH�V��FRQWLQXH�FUHGLWDUHD
vQWUHSULQGHULORU�QHHILFLHQWH��'DW�ILLQG�YROXPXO�OLPLWDW�GH�UHVXUVH�ILQDQFLDUH�GLVSRQLELOH��PLMORDFHOH
DWUDVH�GH�E�QFL�DU�WUHEXL�FDQDOL]DWH�VSUH�QRLOH�vQWUHSULQGHUL�HILFLHQWH��úL�QX��vQJURSDWH��vQ
vQWUHSULQGHULOH�IDOLPHQWDUH��vQ�VSHUDQ D�OLSVLW��GH�UHDOLVP��SUHFXP�F��FUHGLWHOH�QRQ�SHUIRUPDQWH�VH
YRU�WUDQVIRUPD�vQ�FUHGLWH�PDL�EXQH��6ROX LD�vQV��H�XQD��GH�VWDELOLW�FDGUXO�OHJLVODWLY�UHVSHFWLY�úL
SURFHGXULOH�GH�IDOLPHQWDUH�D�DFHVWRU�vQWUHSULQGHUL��úL�DFHDVWD�WUHEXLD�V��ILH�I�FXW�GH�PXOW�

'H�DVHPHQHD��DU�WUHEXL�V��ILH�HODERUDW��VWUDWHJLD�vQ�SULYLQ D�E�QFLORU�SUREOHPDWLFH�úL�DQXPH
GHWHUPLQDUHD�PRGDOLW� LORU�GH�vQV�Q�WRúLUH�ILQDQFLDU��D�DFHVWRUD��HODERUDUHD�FDGUXOXL�OHJLVODWLY
QHFHVDU�SHQWUX�IX]LXQHD�E�QFLORU��GHWHUPLQDUHD�F�LORU�GH�OLFKLGDUH�vQ�WHUPHQL�UHVWUkQúL�D�E�QFLORU
FDUH�QX�SRW�DFWLYD�vQ�OLPLWD�QRUPHORU�SUXGHQ LDOH�HWF�

%�QFLOH�FRPHUFLDOH�YV�E�QFL�GH�LQYHVWL LL

7UHEXLH�E�QFLOH�FRPHUFLDOH�V��GHYLQ��E�QFL�GH�LQYHVWL LL"�&HO�PDL�JHQHUDO�U�VSXQV�DU�IL��GD�
SHQWUX�FOLHQ LL�V�L�úL�QX��vQ�FD]XO�LQYHVWLULL�SURSULXOXL�FDSLWDO�

2�SUREOHP���FDUH�D�VWDW�OD�ED]D�XQRU�GLVFX LL�HVWH�GDF��E�QFLORU�WUHEXLH�V��OL�VH�SHUPLW��V�
FRQWUROH]H�GLUHFW�vQWUHSULQGHULOH�úL�VDX�V��GH LQ��GUHSWXUL�GH�SURSULHWDWH�DVXSUD�ORU��6ROX LD
HFKLOLEUDW��FRQVW��vQ�IDSWXO��F��DU�IL�LQGLFDW�GH�D�OLPLWD�UROXO�E�QFLORU�vQ�DFHVW�SURFHV��FkQG�R�VHULH�GH
vQWUHSULQGHUL�úL�DX�DVXPDW�ULVFXUL�ILQDQFLDUH�DWkW�GH�vQDOWH��DU�IL�LQDGHFYDW�FD�E�QFLOH��úL�vQ�VSHFLDO�FHOH
FX�VLWXD LD�ILQDQFLDU��LQVWDELO���V��SUHLD�FRQWUROXO�XQRU�vQWUHSULQGHUL�LQGXVWULDOH�VDX�GH�FRPHU ��IDSW
FH�DU�SXWHD�VXEPLQD�SURSULD�ORU�VROYDELOLWDWH��3H�GH�DOW��SDUWH��%10�FRQVLGHU���F��E�QFLOH�FDUH�DX
VLWXD LH�ILQDQFLDU��VWDELO��úL�FDUH�GLVSXQ�GH�UHVXUVH�OLEHUH�DU�SXWHD�V��LQYHVWHDVF��DFHVWH�PLMORDFH�vQ
FDSLWDOXO�vQWUHSULQGHULORU�QRQ�EDQFDUH�úL�GH LQkQG�FRQWUROXO�DVXSUD�ORU��V��FRQWULEXLH�OD�UHDOL]DUHD
SURLHFWHORU�GH�UHVWUXFWXUDUH�D�DFHVWRU�vQWUHSULQGHUL�úL�OD�UDPEXUVDUHD�FUHGLWHORU�HOLEHUDWH�DQWHULRU�

ÌQ�JHQHUDO��vQV���GRDU�E�QFLOH��FDUH�SRW�FRQWD�SH�VSULMLQXO�GLQ�SDUWHD�VWDWXOXL��GH�H[HPSOX
E�QFLOH�PDUL�GLQ�(XURSD�&HQWUDO���SDU LDO�GH LQXWH�GH�VWDW��vúL�Y�G�UROXO�V�X�vQ�UHVWUXFWXUDUHD
vQWUHSULQGHULORU�úL�FRQWURODUHD�ORU�SULQ�SURFXUDUHD�GH�DF LXQL��vQV��GRDU�vQ�P�VXUD�vQ�FDUH�DFHDVWD�H
QHFHVDU�SHQWUX�UDPEXUVDUHD�FUHGLWHORU�DFRUGDWH�DQWHULRU�

ÌQ�DQVDPEOX��DQDOL]kQG�QHFHVLW� LOH�GH�UHVWUXFWXUDUH�vQ� �ULOH�(XURSHL�GH�(VW�úL�5XVLD��HVWH�FHUW�
F��E�QFLOH�QX�UHSUH]LQW��LQVWLWX LLOH�FH�MRDF��XQ�URO�SULPDU�GH�LQYHVWLWRUL�SHQWUX�ILUPH��ÌQ�SULPXO�UkQG�
E�QFLOH�PDUL�GHMD�úL�DX�IRUPDW�FHUFXO�GH�FOLHQ L��GH�UHJXO��GLQ�UkQGXO�ILUPHORU�LQGXVWULDOH�LQIOXHQWH�úL
GH�DFHHD�HVWH�SX LQ�SUREDELO�F��HOH�DU�GRUL�V��VH�LPSOLFH�vQ�DFWLYLW� L�GH�LQYHVWL LL�UDGLFDOH�VDX�GH
UHVWUXFWXUDUH��3H�GH�DOW��SDUWH��HVWH�SX LQ�SUREDELO�FD�E�QFLOH�vQ�JHQHUDO�V��SRVHGH�H[SHULHQ ��vQ
GRPHQLLOH�GH�PDQDJHPHQW�ILQDQFLDU��FRQWDELOLWDWH��PDUNHWLQJ�HWF��GH�FDUH�vQWUHSULQGHULOH�DX�DWkW�GH
PXOW�QHYRLH��ÌQ�DFHODúL�WLPS�SHQWUX�RULFH�DOW�LQYHVWLWRU��E�QFL�VWU�LQH��IRQGXUL�GH�LQYHVWL LL��DFHVWH
DVSHFWH�QX�DU�UHSUH]HQWD�R�SUREOHP��

ÌQ�FRQWH[WXO�GH]YROW�ULL�HFRQRPLHL�QD LRQDOH�úL�DWUDJHULL�LQYHVWL LLORU�VWU�LQH�DU�IL�ELQHYHQLW��R
VWUDWHJLH�GH�WUDQVIRUPDUH�D�VLVWHPXOXL�ILQDQFLDU�EDQFDU�vQWU�R�LQGXVWULH�FRPSHWLWLY���LQL LDO�D[DW��SH�R
JDP��GH�VHUYLFLL�OLPLWDW���vQV��MXVW�VHOHFWDW���ED]DW��SH�VWDQGDUGHOH�LQWHUQD LRQDOH�

ÌQ�JHQHUDO��vQ�IXQF LLOH�VSHFLDOL]DWH�DOH�E�QFLORU�LQWU��FDSDFLWDWHD�DQWUHSUHQRULDO���DGLF�
vQFXUDMDUHD�QRLORU�PHWRGH�GH�SURGXFHUH�úL�LQL LDWLYD�vQ�ILQDQ DUHD�FUH�ULL�QRLORU�XQLW� L�GH�SURGXF LH�
6LVWHPHOH�EDQFDUH�DOH� �ULORU�(XURSHL�&HQWUDOH�VXQW�PDL�SX LQ�FRQVWUkQVH�GH�UHJXODPHQWH�FD�FHOH�GLQ
68$�úL�0DUHD�%ULWDQLH�úL�GH�DFHHD�E�QFLOH�FRPHUFLDOH�SULYDWH�DX�GUHSWXO�GH�D�IL�SURSULHWDUL�DL
vQWUHSULQGHULORU�LQGXVWULDOH�úL�D�DFWLYD�vQ�FDOLWDWH�GH�E�QFL�GH�LQYHVWL LL��PRGHOXO�FRQWLQHQWDO���'HúL
DLFL�VXQW�LPSOLFDWH�ULVFXUL�PDUL�úL�FKHOWXLHOL�úL�PDL�PDUL��DFHDVWD�HVWH�R�VLWXD LH�FRQYHQDELO��SHQWUX
E�QFLOH�UHVSHFWLYH��GHRDUHFH�OH�DVLJXU��XQ�YROXP�PDL�PDUH�GH�LQIRUPD LH�HFRQRPLF��VWUDWHJLF�
SHQWUX�ILQDQ DUHD�QRLORU�SURGXF LL�

$OWD�H�vQV��VLWXD LD�FX�FDSDFLWDWHD�DQWUHSUHQRULDO��vQ� �ULOH�(XURSHL�&HQWUDOH�úL�GH�(VW�vQ
WUDQ]L LH��%�QFLOH�QX�GRUHVF�V��ILH�SURSULHWDUL�DL�FRPSDQLLORU�úL�V��H[HUFLWH�IXQF LD�GH�FRQWURO�DVXSUD
ORU��0RWLYHOH�EDQFKHULORU�VXQW�GLIHULWH�
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x�OLSVD�GH�FDGUH�FX�FXQRúWLQ H�YDVWH�vQ�GRPHQLXO�DFWLYLW� LORU�EDQFDUH�GH�DQWUHSUHQRULDW�úL�EXVLQHVV�
1X�VXQW�WDQJHQ H�VHPQLILFDWLYH�vQWUH�QR LXQLOH�GH��FRPPHUFLDO�EDQNLQJ��úL��LQYHVWPHQW�EDQNLQJ���DFHVWH
GLUHF LL�GH�DFWLYLWDWH�QHFHVLW��GLIHULWH�FXQRúWLQ H��FHHD�FH�LPSOLF��UHVWUXFWXUDUHD�úL�GLYL]DUHD�SHUVRQDOXOXL�

x�QX�DMXQJH�SHUVRQDO�úL�WLPS�SHQWUX�PRQLWRUL]DUHD�vQWUHSULQGHULORU��LDU�EHQHILFLXO�GH�SH�XUPD
DFHVWHL�DFWLYLW� L�HVWH�VF�]XW�vQ�FRPSDUD LH�FX�DFWLYLWDWHD�GH�ED]��D�E�QFLL�

x�QHGRULQ D�GH�D�IL��PRUDO�REOLJD L��V��H[WLQG��ILQDQ DUHD�FRPSDQLHL�DL�F�UHL�SURSULHWDUL�VXQW�
x�EDQFKHULL�vúL�FXQRVF�VXILFLHQW�GH�ELQH�FOLHQ LL�SH�SDUFXUVXO�SHULRDGHL�GH�GHVHUYLUH�D�ORU�úL�GHFL

QX�FRQVLGHU��F��ILLQG�SURSULHWDULL�ILUPHORU��YRU�úWL�PDL�PXOWH�GHVSUH�HOH�

%�QFLOH�FRQVLGHU��F��DX�GH�H[HUFLWDW�IXQF LLOH�VDOH�GH�ED]���FDUH�VXQW�PDL�LPSRUWDQWH��ÌQ�FRQGL LLOH
HFRQRPLHL�GH�WUDQ]L LH�E�QFLOH�DVLJXU��HIHFWXDUHD�SO� LORU�úL�GHFRQW�ULORU��HOH�VXQW�DSURDSH�XQLFHOH�FDUH
DFRUG��LQVWUXPHQWH�ILQDQFLDUH��úL�HOH�UHSUH]LQW��VXUVD�GH�ED]��D�ILQDQ �ULL�H[WHUQH�D�vQWUHSULQGHULORU�

6HUYLFLLOH�ILQDQFLDUH�SH�FDUH�OH�RIHU��E�QFLOH�VXQW�GHRFDPGDW��PRGHVWH��vQV��H[LVW��UH]HUYH�vQ
YHGHUHD�DPHOLRU�ULL�úL�GLYHUVLILF�ULL�ORU��(OHPHQWXO�FKHLH�D�GH]YROW�UL�XQXL�VLVWHP�FRRUGRQDW��HILFLHQW
úL�IOH[LELO�UH]LG��vQ�FUHúWHUHD�VHJPHQWXOXL�GHSXQ�WRULORU��2ELHFWLYXO�LPHGLDW�DO�E�QFLORU�FRPHUFLDOH
WUHEXLH�V��ILH��XWLOL]DUHD�SHUIRUPDQ HL�úL�D�FDOLW� LL�FUHVFkQGH�D�VHUYLFLLORU�GH�ED]��FD�XQ�IXQGDPHQW
SHQWUX�FUHúWHUHD�FDQWLWDWLY��úL�OD�R�HWDS��XOWHULRDU��±�GLYHUVLILFDUHD��,DU�LPSOLFDUHD�E�QFLORU�vQ
DFWLYLW� L�GH�DQWUHSUHQRULDW�úL�GH LQHUHD�GH�SURSULHWDWH�HVWH�OD�PRPHQWXO�DFWXDO�XQ�RELHFWLY�VHFXQGDU�
FDUH�YD�SXWHD�IL�DWLQV�GRDU�GXS��FH�E�QFLOH�vúL�FRQVROLGHD]��SR]L LLOH�vQ�DFWLYLW� LOH�WUDGL LRQDOH
EDQFDUH�

$OWH�LQVWLWX LL

8QD�GLQ�IXQF LLOH�GH�ED]��DOH�E�QFLORU�FRPHUFLDOH�HVWH�PRELOL]DUHD�HFRQRPLLORU��ÌQ�RULFH
HFRQRPLH�PHQ LQHUHD�QLYHOXOXL�RSWLPDO�DO�HFRQRPLLORU�HVWH�FRQGL LH�QHFHVDU��SHQWUX�R�FUHúWHUH
HFRQRPLF��GXUDELO���ÌQ�DFHVW�FRQWH[W�DU�SXWHD�IL�vQFXUDMDW��FUHDUHD�XQHL�FRUSRUD LL�GH�DVLJXUDUH�D
GHSR]LWHORU��VFRSXO�GH�ED]��DU�F�UHLD�DU�IL�DVLJXUDUHD�GHSXQHULORU�SRSXOD LHL�vQ�E�QFLOH�FRPHUFLDOH�
'H�DVHPHQHD�SULQ�FUHDUHD�DFHVWHL�FRUSRUD LL�%DQFD�1D LRQDO��DU�IL�VFXWLW��GH�VDUFLQD�LQWHUYHQ LLORU
UHSHWDWH�vQ�YHGHUHD�VSULMLQLULL�E�QFLORU��FHHD�FH�GH�IDSW�QX�VH�vQFDGUHD]��vQ�DWULEX LLOH�SULQFLSDOH�DOH
E�QFLL�FHQWUDOH��ÌQ�IXQF LLOH�FRUSRUD LHL�vQ�FDX]��DU�SXWHD�LQWUD�QX�GRDU�DFKLWDUHD�FX�GHSXQ�WRULL
E�QFLORU�IDOLPHQWDUH��FL�úL�LQWHUYHQ LD�vQ�DFWLYLWDWHD�E�QFLORU�SUREOHPDWLFH��&RUSRUD LD�SRDWH�GHFLGH
GDF��EDQFD�WUHEXLH�V��ILH�OLFKLGDW���VDX�H�UHDOLVWLF�V��L�VH�LQMHFWH]H�FDSLWDO�VXSOLPHQWDU��VFKLPEkQGX�
VH�HYHQWXDO�úL�FRQGXFHUHD�E�QFLL�HWF��$VHPHQHD�FRUSRUD LL��IRQGXUL��GH�DVLJXUDUH�D�GHSXQHULORU
H[LVW��vQ�68$��(OYH LD��3RORQLD��8QJDULD��5RPkQLD��/HWRQLD�úL�DOWH�VWDWH�

&DUH�DU�IL�VXUVHOH�GH�ILQDQ DUH�D�XQHL�FRUSRUD LL�GH�DVLJXUDUH�D�GHSR]LWHORU"�2�SULP��SDUWH�YD
UHYHQL�GHVLJXU�E�QFLORU�FRPHUFLDOH��FDUH�YRU�DYHD�GH�DFKLWDW�GRDU�R�SODW��LQL LDO��FD�SURFHQWDM�GLQ
FDSLWDOXO�ORU��SOXV�FRWL]D LL�OXQDUH�FD�SURFHQWDM�GLQ�VXPD�GHSR]LWHORU��2�DOW��SDUWH�DU�SXWHD�YHQL�GLQ
SDUWHD�LQVWLWX LLORU�ILQDQFLDUH�LQWHUQD LRQDOH�VXE�IRUP��GH�FUHGLWH��'HVLJXU��F��YRU�IL�VXSRUWDWH
DQXPLWH�FKHOWXLHOL��vQV��HOH�YRU�MXVWLILFD�FX�FHUWLWXGLQH�VFRSXO�ILQDO��PHQ LQHUHD�vQFUHGHULL
GHSXQ�WRULORU�vQ�VLVWHPXO�EDQFDU�úL�DFHVW�IDSW�OD�UkQGXO�V�X�YD�GXFH�OD�FUHúWHUHD�UHVXUVHORU�PRELOL]DWH
GH�OD�SRSXOD LH�vQ�E�QFL��ÌQ�DIDU��GH�DFHDVWD�FKLDU�GDF��R�EDQF��YD�DYHD�SUREOHPH��DFHDVWD�QX�YD
GXFH�OD�DYDODQúD�UHWUDJHULL�LPHGLDWH�D�GHSXQHULORU��FHHD�FH�UHSUH]LQW��XQ�IDFWRU�H[WUHP�GH�GLVWUXFWLY
FKLDU�GDF��vQ�DQVDPEOX�VLWXD LD�ILQDQFLDU��E�QFLL�UHVSHFWLYH�QX�HVWH�FKLDU�DWkW�GH�UHD��3ULQ�XUPDUH
úRFXULOH�EDQFDUH�YRU�GHYHQL��vQ�FRQGL LLOH�PDQDJHPHQWXOXL�EXQ��SUDFWLF�LPSRVLELOH�

7UHEXLH��WRWXúL�GH�PHQ LRQDW��F��1%0�FRQVLGHU���F��VXUVHOH�LQGLFDWH�PDL�VXV�QX�DU�IL�VXILFLHQWH
SHQWUX�IRUPDUHD�IRQGXULORU�XQHL�FRUSRUD LL�GH�DVLJXUDUH�D�GHSR]LWHORU�úL�SHQWUX�DFRSHULUHD
REOLJD LXQLORU�E�QFLORU�DIODWH�vQ�FXUV�GH�OLFKLGDUH��$FHVW�DUJXPHQW��vQV���WUHEXLH�GH�UDFRUGDW�OD
H[SHULHQ D� �ULORU�PHQ LRQDWH�PDL�VXV�vQ�DFHVW�GRPHQLX�úL�SH�ED]D�DFHDVWD�GH�WUDVDW�FRQFOX]LD�ILQDO�
YL]kQG�QHFHVLWDWHD�úL�SRVLELOLW� LOH�FUH�ULL�XQHL�DVHPHQHD�FRUSRUD LLOH�vQ�FDGUXO�VLVWHPXOXL�EDQFDU�DO
0ROGRYHL�
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8Q�DOW�DVSHFW�vQ�GLVFX LH�HVWH�GLYL]DUHD�DFWLYLW� LL�EDQFDUH�úL�D�VHUYLFLLORU�ILQDQFLDUH�QHEDQFDUH�
$FWXDOPHQWH�vQ�PXOWH� �UL�DOH�OXPLL�HFRQRPLúWLL�VH�vQWUHDE��FH�VHUYLFLL�QHEDQFDUH�VXQW�FRPSDWLELOH�FX
DFWLYLWDWHD�EDQFDU���3H�SDUFXUVXO�LVWRULHL�vQ� �ULOH�LQGXVWULDOH�GH]YROWDWH�vQWUH�LQWHUPHGLDULL�ILQDQFLDUL
D�DYXW�ORF�R�VSHFLDOL]DUH�DGkQF���3H�OkQJ��E�QFLOH�FRPHUFLDOH�DX�IRVW�FUHDWH�LQVWLWX LL�VSHFLDOL]DWH�vQ
GRPHQLXO�ILQDQ �ULL�SH�WHUPHQ�OXQJ�úL�DVLJXU�ULL��FkW�úL�LQVWLWX LL�FH�HIHFWXHD]��RSHUD LXQL�OD
EXUVHOH�GH�YDORUL��ÌQ�XOWLPLL�DQL�VH�PDQLIHVW��WHQGLQ D�GH�UHGXFHUH�D�VSHFLDOL]�ULL��&RQFXUHQ D�úL
LQRY�ULOH�DX�I�FXW�VHUYLFLLOH�ILQDQFLDUH�PDL�IOH[LELOH�úL�FXSULQ]�WRDUH�

,QVWLWX LLOH�ILQDQFLDUH�QHEDQFDUH�WUHEXLH�V��VH�GH]YROWH�vQWU�XQ�PHGLX�ELQH�UHJOHPHQWDW��V�
SUHVWH]H�VHUYLFLL�ILQDQFLDUH��FDUH�V��FRPSOHWH]H�VHUYLFLLOH�RIHULWH�GH�E�QFL��3LD D�GH�LQWHUPHGLHUH�vQ
RSHUD LXQLOH�FX�KkUWLLOH�GH�YDORDUH��DWkW�REOLJD LXQL��FkW�úL�DF LXQL��DU�SXWHD�MXFD�XQ�URO�WRW�PDL
LPSRUWDQW��SH�P�VXUD�vQ�FDUH�GLULMDUHD�FRUSRUDWLY��úL�UHOD LLOH�GH�SURSULHWDWH�FDS�W��R�ED]��PDL
WUDQVSDUHQW��úL�PDL�YLDELO��GLQ�SXQFW�GH�YHGHUH�ILQDQFLDU��ÌQ�0ROGRYD�SLD D�KkUWLLORU�GH�YDORDUH��HVWH
vQF��GHVWXO�GH�PLF���vQV��HD�YD�MXFD��vQ�YLLWRU��XQ�URO�LPSRUWDQW�vQ�XUP�WRDUHOH�GLUHF LL�

�x�DFRUGDUHD�GH�OLFKLGLWDWH�GH LQ�WRULORU�GH�DF LXQL�DOH�FRPSDQLLORU�DF LRQDUH�SULYDWL]DWH�úL
LQVWDXUDUHD�XQXL�PHFDQLVP�GH�WUDQVIHUDUH�D�FRWHORU�GH�DF LXQL�vQWUH�GLIHUL L�GH LQ�WRUL�

�x�FDOHD�QHLQIOD LRQLVW��GH�ILQDQ DUH�D�GHILFLWXOXL�EXJHWDU�SULQ�HPLWHUHD�KkUWLLORU�GH�YDORDUH�GH�VWDW�
x�GH]YROWDUHD�SLH HL�GH�FDSLWDO�vQ�PHGLX�FRPSHWLWLY�DWkW�SHQWUX�LQYHVWLWRULL�ORFDOL��FkW�úL�FHL

VWU�LQL��FDUH�YD�SODVD�IOX[XULOH�QRL�GH�FDSLWDO�úL�YD�DYHD�XQ�URO�GH�WHVWDUH�GH�F�WUH�SLD ��D�SHUIRUPDQ HL
FRPSDQLLORU�H[LVWHQWH�

7UHEXLH�GH�PHQ LRQDW��F��E�QFLOH��FDUH�UHSUH]LQW��DSURDSH�vQWUHJXO�VLVWHP�ILQDQFLDU�DO� �ULL��YRU
U�PkQH�VXUVD�PDMRU��GH�ILQDQ DUH�H[WHUQ��SHQWUX�vQWUHSULQGHUL��1RLL�LQWHUPHGLDUL�ILQDQFLDUL�±
IRQGXULOH�PXWXDOH��IRQGXULOH�SULYDWH�GH�SHQVLL�úL�FRPSDQLLOH�GH�DVLJXUDUH�±�VXQW�QHFHVDUL�SHQWUX
vQWUHJLUHD�VLVWHPXOXL�EDQFDU�FRPHUFLDO��vQV��HL�VH�GH]YROW��OHQW�

2�DOW��IRUP��GH�LQVWLWX LL�ILQDQFLDUH�VXQW�E�QFLOH�GH�GH]YROWDUH��GLULMDWH�GH�JXYHUQ��6DUFLQD
E�QFLL�GH�GH]YROWDUH�DU�IL�ILQDQ DUHD�XQRU�vQWUHSULQGHUL�PLFL�úL�PHGLL��vQ�FRQGL LLOH�XQXL�ULVF�vQDOW�
LQDFFHSWDELO�SHQWUX�E�QFLOH�FRPHUFLDOH��'DW�ILLQG��F�� DUD�QX�GLVSXQH�GH�PLMORDFH�GLVSRQLELOH��HOH�DU
SXWHD�IL�SULPLWH�GLQ�H[WHULRU��3HULFROXO�PDUH�vQV��H�F��EDQFD�GH�GH]YROWDUH�DU�SXWHD�IL�IRORVLW��SHQWUX
ILQDQ DUHD�vQWUHSULQGHULORU�IDOLPHQWDUH��%DQFD��vQV���WUHEXLH�V��GLVSXQ��GH�UHVXUVH�OLPLWDWH�úL�V��úL
H[HUFLWH�DFWLYLWDWHD�SH�SULQFLSLL�VWULFW�FRPHUFLDOH��DYkQG�VFRSXO�GRDU�GH�D�RE LQH�SURILW�

,QWHJUDUHD�E�QFLORU�GH�GH]YROWDUH�vQ�VLVWHPXO�ILQDQFLDU�DO� �ULL�HVWH�IRDUWH�LPSRUWDQW���'DF��HOH
QX�VWDELOHVF�FRQWDFWH�EXQH�FX�E�QFLOH�FRPHUFLDOH�úL�LQVWLWX LLOH�ILQDQFLDUH�GH�VWDW��SRVLELOLW� LOH�ORU�GH
RSWLPL]DUH�D�LQYHVWL LLORU�SRWHQ LDOH�VH�YRU�OLPLWD�FRQVLGHUDELO��ÌQ�DFHVW�FRQWH[W��LQWHJUDUHD�ILQDQFLDU�
SRDWH�IL�FRQVLGHUDW��VXE�IRUPD�LQWHJU�ULL�vQ�VLVWHPXO�ILQDQFLDU�GH�VWDW�úL�vQ�VLVWHPXO�ILQDQFLDU
LQWHUQD LRQDO�SHQWUX�D�SULPL�DFFHV�OD�UHVXUVH�LPSRUWDQWH�úL�SURLHFWH�LQWHUQD LRQDOH�

ÌQ�FHHD�FH�SULYHúWH�E�QFLOH�GH�LQYHVWL LL��WUHEXLH�GH�PHQ LRQDW��F��vQ�GRPHQLLOH�GH�DFWLYLWDWH�DOH
XQHL�E�QFL�GH�LQYHVWL LL�DU�IL�HIHFWXDUHD�RSHUD LXQLORU�SH�SLD D�VHFXQGDU��úL�FRQFRPLWHQW�JDUDQWDUHD
SODV�ULL�QRLORU�HPLVLL�GH�KkUWLL�GH�YDORDUH�SULQ�DERQDUH��%DQFD�GH�LQYHVWL LL�SRDWH�FXPS�UD�vQWUHDJD
HPLVLH�GH�OD�HPLWHQW�úL�R�GLVWULEXLH�SH�SLD D�VHFXQGDU��OD�XQ�SUH �FDUH�L�DU�DVLJXUD�R�UHFRPSHQV�
SHQWUX�VHUYLFLLOH�SUHVWDWH�

ÌQ�OXQD�DXJXVW������*XYHUQXO�5HSXEOLFLL�0ROGRYD�D�DGRSWDW�KRW�UkUHD�SULYLQG�FUHDUHD�%�QFLL
GH�'H]YROWDUH�úL�,QYHVWL LL��%',���FX�R�SRQGHUH�D�FRWHL�VWDWXOXL�GH�FHO�SX LQ������/D�IRQGDUHD�%',
YD�SDUWLFLSD�%DQFD�*HUPDQ��GH�'H]YROWDUH�úL�,QYHVWL LL�.I:��FDUH�RGDW��FX�vQFHSXWXO�DFWLYLW� LL
%',�YD�DFRUGD�R�OLQLH�GH�FUHGLW�GH����PLOLRDQH�P�UFL�JHUPDQH�SH����DQL�

7RWXúL��UHIHULWRU�OD�FUHDUHD�E�QFLORU�GH�GH]YROWDUH��1%0�FRQVLGHU���F��vQ�SUH]HQW�QX�H[LVW�
SUREOHPD�H[LVWHQ HL�E�QFLORU��FDUH�DU�SXWHD�V��DFRUGH�FUHGLWH�SH�WHUPHQ�OXQJ��2ULFDUH�GLQ�E�QFLOH
H[LVWHQWH�SRDWH�V��DFRUGH�vPSUXPXWXUL�GH�OXQJ��GXUDW���ÌQV��E�QFLOH�FRPHUFLDOH�QX�GLVSXQ�GH
UHVXUVH�FUHGLWDUH�GH�OXQJ��GXUDW���3ULQ�XUPDUH�SUREOHPD�FUHGLW�ULL�SH�WHUPHQ�OXQJ�HVWH�OHJDW��QX�GH
OLSVD�E�QFLORU�GH�GH]YROWDUH��FL�GH�OLSVD�UHVXUVHORU�FUHGLWDUH�FRUHVSXQ]�WRDUH��/D�VROX LRQDUHD
DFHVWHL�SUREOHPH�GH�DVHPHQHD�DU�SXWHD�V��FRQWULEXLH�HODERUDUHD�VWUDWHJLHL�GH�GH]YROWDUH�D�FDGUXOXL
LQVWLWX LRQDO�úL�OHJDO��FDSDELO�V��DVLJXUH�UDPEXUVDUHD�FUHGLWHORU�DFRUGDWH�SH�WHUPHQ�OXQJ�
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6LWXD LD�DFWXDO�

(YROX LD�VLWXD LHL�VRFLDOH�QH�DUDWD�F��SURFHVHOH�FDUH�DX�ORF�vQ�VIHUD�VRFLDO��GHFXUJ�OHQW�
QHXQLYRF�úL�SRDUW��XQ�FDUDFWHU�FRQWUDGLFWRULX��3H�GH�R�SDUWH�±�VH�PDQLIHVWD�XQHOH�WHQGLQ H�SR]LWLYH�
$VWIHO��GHPRFUDWL]DUHD�VRFLHW� LL�úL�OLEHUDOL]DUHD�HFRQRPLHL�IDYRUL]HD]��SRVLELOLW� LOH�FHW� HQLORU�GH�D�
úL�PDQLIHVWD�PDL�DPSOX�úL�GHSOLQ�SURSULLOH�FDSDFLW� L��,QL LDWLYD�úL�SURIHVLRQDOLVPXO�GHYLQ�IDFWRULL
GHFLVLYL�vQ�FRQILUPDUHD�SHUVRQDOLW� LL��GHWHUPLQ��WRW�PDL�PXOW�EXQ�VWDUHD�úL�ORFXO�ILHF�UXL�vQ
VRFLHWDWH��'HúL�vQF��IUDJLO��GDU�WRW�PDL�FRQVLVWHQW�VH�GH]YROW��VHFWRUXO�SULYDW��QHVWDWDO��vQ�vQY� �PkQW�
V�Q�WDWH��FXOWXU��úL�DOWH��UDPXUL��DOH�VIHUHL�VRFLDOH��3HQWUX�SRSXOD LH�D�DS�UXW�RSRUWXQLWDWHD��DOHJHULL
vQWUH�VHUYLFLLOH�VRFLDOH�SUHVWDWH�GH�VWDW�úL�FHOH�SULYDWH��$UH�ORF�SUHJ�WLUHD�FDGUHORU�SH�QRL�VSHFLDOLW� L
úL�SURIHVLL��LQFOXVLY�úL�GXS��KRWDUHOH�W�ULL��6H�FUHHD]��SLD D�PXQFLL�vQ�ED]D�SULQFLSLLORU�úL
PHFDQLVPHORU�FHUHULL�úL�RIHUWHL��6H�GH]YROW��SDUWHQHULDWXO�úL�GLDORJXO�VRFLDO�FD�SkUJKLH�LPSRUWDQWD�vQ
DWLQJHUHD�FRQVHQVXOXL�FLYLF�

3H�GH�DOW��SDUWH�±�GHFOLQXO�HFRQRPLF��GHULYDW�DO�SHULRDGHL�GH�WUDQ]L LH��D�H[HUFLWDW�XQ�LPSDFW
QHJDWLY�DVXSUD�VIHUHL�VRFLDOH��6F�GHUHD�SURGXVXOXL�LQWHUQ�EUXW�úL�IOXFWXD LLOH�UDWHL�LQIOD LHL�DX
GHWHULRUDW�YDORDUHD�UHDOD�D�VDODULLORU�FDUH�FRQVWLWXLH�vQ�SUH]HQW�FFD��MXP�WDWH�GLQ�QLYHOXO�D�������
$SDUL LD�úRPDMXOXL�GHVFKLV��GH�UkQG�FX�úRPDMXO�ODWHQW�úL�FRQFHGLLOH�IRU DWH�I�U��SODW��DX�UHGXV
FRQVLGHUDELO�QXP�UXO�SRSXOD LHL�DQWUHQDWH�vQ�FkPSXO�PXQFLL��6DODULLOH�GLQ�VHFWRUXO�SXEOLF��SHQVLLOH�úL
DOWH�SO� L�VRFLDOH�VXQW�QHW�LQIHULRDUH�QLYHOXOXL�GHFHQW��LDU�DFKLWDUHD�ORU��VH�HIHFWXHD]��FX�PDUL
vQWkU]LHUL�GH��WLPS��$VWIHO��VWUDWLILFDUHD�VRFLDO��D�SRSXOD LHL�GXS��QLYHOXO�YHQLWXULORU�VH�DSURIXQGHD]��
DIHFWkQG�QRL�JUXSXUL�VRFLDOH�

$VLJXUDUHD�ILQDQFLDUD�D�VIHUHL�VRFLDOH�HVWH�LQVXILFLHQWD�úL�LQVWDELOD��0L]kQG�SUHSRQGHUHQW�SH
VXUVHOH�ILQDQFLDUH�SXEOLFH��SURJUDPHOH�VRFLDOH�JHQHUHD]��FRVWXUL�VRFLDOH�PDUL��FDUH�GHYLQ�R�SRYDU�
LQVXSRUWDELO��SHQWUX�HFRQRPLH��&KHOWXLHOLOH�GH�RUGLQ�VRFLDO�FRQVWLWXLH�FLUFD�����GLQ�FKHOWXLHOLOH
EXJHWXOXL�FRQVROLGDW��GHS�úLQG�OD�DFHVW�FDSLWRO�FKLDU�XQHOH�VWDWH�LQGXVWULDO�DYDQVDWH��&RQWULEX LLOH
VRFLDOH�vQDOWH�GHIDYRUL]HD]��DFWLYLWDWHD�LQYHVWL LRQDO��D�HFRQRPLHL��SURYRFkQG�HYD]LXQL�ILVFDOH�úL
VXEHVWLP�UL�ILQDQFLDUH��)LLQG�PDUFDW��GH�PDQDJHPHQWXO�VODE�úL�LPSHUIHF LXQHD�UH HOHL�LQVWLWX LRQDOH�
VIHUD�VRFLDOD�IXQF LRQHD]��vQ�ILQDO�LQHILFLHQW�úL�LQFRQVHFYHQW�

6LWXD LD�FUHDW��QH�LPSXQH�VD�LQWHQVLILFDP�UHIRUPD�VIHUHL�VRFLDOH���SURPRYkQG�P�VXUL�SURIXQGH
GH�vQW�ULUH�D�YLDELOLW� LL�ILQDQFLDUH�D�VLVWHPXOXL�VRFLDO�úL�DMXVW�ULL�SURJUDPHORU�VRFLDOH�OD�FHULQ HOH
HFRQRPLHL�GH�SLD D��ÌQ�DFHVW�VHQV�PLVLXQHD�UHIRUPHL�VRFLDOH�FRQVWD�vQ�WUHFHUHD�WUHSWDW��GH�OD
VLVWHPXO�VRFLDO�XQLWDU�OD�XQXO�GLYHUVLILFDW��FDUH�DU�DVLJXUD�RDPHQLORU�VHUYLFLL�VRFLDOH�DGHFYDWH�
SUHVWDWH�vQ�FRQIRUPLWDWH�FX�FRQWULEX LLOH�DFKLWDWH�úL�QX�vQ�GHWULPHQWXO�DFWLYLW� LL�HFRQRPLFH�

5HLHúLQG�GLQ�DFHDVWD��VFRSXULOH�VWUDWHJLFH�DOH�UHIRUPHL�VRFLDOH�VXQW�XUP�WRDUHOH�
x���UHVWUXFWXUDUHD�UDGLFDO��D�PRGDOLW� LL�ILQDQ �ULL�SURJUDPHORU�VRFLDOH�
x���UHYL]XLUHD�SDFKHWXOXL�DFWXDO�GH�EHQHILFLL�VRFLDOH�úL�PRGLILFDUHD��FRQGL LLORU�GH�DFRUGDUH

�HOLJLELOLWDWH��
x���vQW�ULUHD�FRUHOD LHL�FRQWULEX LL�±�EHQHILFLL�úL�DSOLFDUHD�PHWRGHL�GH�WHVWDUH�D�YHQLWXOXL�SHUVRQDO

vQ�SUHVWDUHD�VHUYLFLLORU�VRFLDOH�
x���PRGLILFDUHD�UH HOHL�LQVWLWX LRQDOH�D�VIHUHL�VRFLDOH�úL�DSUHFLHUHD�SHUIRUPDQ HORU�DFWLYLW� LL�ORU

vQ�ED]D�DQDOL]HL�FRVW�EHQHILFLL�
x���GH]YROWDUHD�PDQDJHPHQWXOXL�VRFLDO�úL�IDFLOLWDUHD�DF LXQLORU��LQWHURUJDQL]D LRQDOH�vQ�SUHVWDUHD

VHUYLFLLORU�VRFLDOH�
x���H[WLQGHUHD�SUDFWLFLL�GH�FRODERUDUH�D�DGPLQLVWUD LHL�SXEOLFH�ORFDOH�úL�UHSXEOLFDQH�

RUJDQL]D LLORU�QH�JXYHUQDPHQWDOH�úL�SULYDWH�vQ�UHDOL]DUHD�SURJUDPHORU�VRFLDOH�

5HDOL]DUHD�VFRSXULORU�UHIRUPHL�VRFLDOH�VH�YD�HIHFWXD�vQ�ED]D�SURPRY�ULL��XQRU�DF LXQL�FRQFUHWH
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HúDORQDWH�vQ�WLPS�úL��FRUHODWH�OD�WHQGLQ HOH�VLWXD LHL�HFRQRPLFH��&RQYHQ LRQDO�HOH�YRU�IL�FODVDWH�vQ
GRXD�HWDSH��GXS��FXP�XUPHD]��

,�HWDS��������������±�UHVXUVHOH�úL�SRWHQ LDOXO�HFRQRPLF�VXQW�vQF��OLPLWDWH�±�VDUFLQD�SULQFLSDO�
YD�FRQVWD�vQ�FXUPDUHD�H[WLQGHULL�V�U�FLHL��HYLWDUHD�úRPDMXOXL�vQ�PDV��úL�DFRUGDUHD�SURWHF LHL�VRFLDOH
SUHSRQGHUHQW�SDWXULORU�V�UDFH�úL��GHIDYRUL]DWH��E�WUkQL�VROLWDUL��LQYDOL]L��IDPLOLL�QXPHURDVH��

&D�P�VXUL�GH�SULP�RUGLQ�OD�DFHDVW��HWDSD�YRU�IL�
x� UHYL]XLUHD�DFWXDOXOXL�VLVWHP�GH�EHQHILFLL�VRFLDOH�vQ�GLUHF LD�vQ�VSULULL�DUJXPHQW�ULL�DFRUG�ULL

DFHVWRUD�
x� �QHDGPLWHUHD�UHVWDQ HORU�OD�SODWD�VDODULLORU��SHQVLLORU�úL�LQGHPQL]D LLORU�
x� SHUVRQLILFDUHD��QRPLQDOL]DUHD��DMXWRUXOXL�VRFLDO�vQ�ED]D�HYLGHQ HL��WHVW�ULL��VLWXD LHL

PDWHULDOH�D�VROLFLWDQWXOXL�
x� FUHDUHD�úL�DSOLFDUHD��VWDQGDUGHORU�VRFLDOH�PLQLPH�JDUDQWDWH��GH�VWDW�úL�DVLJXUDUHD�DFFHVXOXL

HJDO�DO�SRSXOD LHL�OD�DFHVWH�VHUYLFLL�
x� SURPRYDUHD�P�VXULORU�DFWLYH�vQ�YHGHUHD�DQWLFLS�ULL�úRPDMXOXL�VWUXFWXUDO�úL�GLVSRQLELOL]�ULL

vQ�PDVD�D�OXFUDWRULORU�
x� vQW�ULUHD�UROXOXL�VDODULXOXL�FD�VXUVD��SULQFLSDO��D�YHQLWXULORU�E�QHúWL��DVLJXUkQG�HFKLWDWHD�vQ

UHPXQHUDUH��
x� LQWURGXFHUHD�FRPHQ]LL�GH�VWDW�OD�P�UIXULOH�úL�SURGXVHOH�VRFLDOPHQWH�LPSRUWDQWH��DVLJXUkQG

LQFOXGHUHD�HL�FD�SDUWH�FRPSRQHQW��vQ�EXJHWH��SURJUDPH�DQXDOH�úL�GH�SHUVSHFWLY��GH�QLYHO�UHSXEOLFDQ
úL�ORFDO�

3H�SDUFXUVXO�D�������YD�IL�FUHDW��ED]D�OHJLVODWLYD�úL�HODERUDWH�PHFDQLVPHOH�GH�SURPRYDUH�D
UHIRUPHORU�vQ�VLVWHPXO�GH�DVLJXU�UL�úL�SURWHF LH�VRFLDO��D�SRSXOD LHL��vQ�GRPHQLXO�UHWULEXLULL�PXQFLL�
RFURWLULL�V�Q�W� LL��FXOWXULL��ÌQ�FRQIRUPLWDWH�FX�OHJHD�vQY� �PkQWXOXL�YRU�FRQWLQXD�UHIRUPHOH�vQ
VLVWHPXO�GH�vQY� �PkQW�OD�WRDWH�QLYHOXULOH��$VWIHO�OD�DFHDVW��HWDS��YRU�IL�VROX LRQDWH���VDUFLQL�GH�R
vQVHPQ�WDWH�WDFWLF���SULPD��YRU�IL�FUHDWH�SUHPLVHOH��GH�DGDSWDUH�D�VHFWRUXOXL�VRFLDO�OD�FRQGL LLOH
HFRQRPLHL�GH�SLD ���D�GRXD��YD�DS�UHD�SRVLELOLWDWHD�UHDO��FD�UHVXUVHOH�PDWHULDOH�úL�ILQDQFLDUH
GHVWLQDWH�VIHUHL�VRFLDOH�V��ILH�XWLOL]DWH�PDL�HIHFWLY�úL�UD LRQDO�

(WDSD�,,�������������±� vQYLRUDUHD�DFWLYLW� LL�HFRQRPLFH�YD�JHQHUD�QRL�ORFXUL�GH�PXQFD��VDODULL
PDL�PDUL�úL�LQYHVWL LL�PDL�DEXQGHQWH�vQ�V�Q�WDWH��vQY� �PkQW��FXOWXU��±�VDUFLQD�FRQVWD�vQ�PDMRUDUHD
WUHSWDW��D�VWDQGDUGHORU�GH�WUDL�DOH�SRSXOD LHL��/D�DFHDVW��HWDS��VH�SUHYHGH�

x��VSRULUHD�JDUDQ LLORU�VRFLDOH�PLQLPDOH�GH�VWDW�OD�VDODULL�úL�SHQVLL�SHQWUX�PXQF���SUHFXP�úL�DOWRU
WLSXUL�GH�SO� L�VRFLDOH�

x��SHUIHFWDUHD�PRGXOXL�GH�IRUPDUH�D�FKHOWXLHOLORU�EXJHWDUH�SHQWUX�QHFHVLW� LOH�VRFLDOH�vQ�ED]D
DSOLF�ULL�VWDQGDUGHORU�PLQLPDOH�GH�VWDW�

x��DVLJXUDUHD�ILQDQ �ULL�VWDELOH�D�VIHUHL�VRFLDOH�

3ULRULW� LOH�vQ�SURPRYDUHD�UHIRUPHL�VRFLDOH

5HLHúLQG�GLQ�PXOWLWXGLQHD�úL�FRPSOH[LWDWHD�VDUFLQLORU�DERUGDWH��DF LXQLOH�UHIRUPDWRULL�YRU�IL
DSOLFDWH�vQ�RUGLQHD�SULRULWDU���GXS��FXP�XUPHD]��

x��ÌQ�GRPHQLXO�UHOD LLORU�GH�PXQF��VH�YRU�FUHD�úL�LPSOHPHQWD�PHFDQLVPH��FDUH�YRU�DVLJXUD
UHVSHFWDUHD�GH�F�WUH�WR L�DJHQ LL�HFRQRPLFL��LQGLIHUHQW�GH�IRUPD�GH�SURSULHWDWH��D�JDUDQ LLORU�RIHULWH
DQJDMD LORU��vQ�SULPXO�UkQG�SULYLQG�UHPXQHUDUHD�OD�WLPS�úL�SH�GHSOLQ�D�PXQFLL��DVLJXUDUHD�SURWHF LHL�úL
FRQGL LLORU�GH�PXQF���6LVWHPXO�GH�UHWULEXLUH�D�PXQFLL�VH�YD�SHUIHFWD�vQ�ED]D�XUP�WRDUHORU�P�VXUL�


� vQ�VIHUD�QHEXJHWDU��±�YD�IL�FUHDW�XQ�VLVWHP�GH�JDUDQ LL�FDUH�YD�DVLJXUD�QLYHOXULOH
PLQLPH�GH�VDODUL]DUH�D�DQJDMD LORU�vQ�GHSHQGHQW��GH�FDOLILFDUHD�ORU�vQ�ED]D�DFRUGXULORU
FROHFWLYH�WDULIDUH�GLQWUH�SDWURQL�úL�DQJDMD L�OD�WRDWH�QLYHOXULOH�SDUWHQHULDWXOXL�VRFLDO��DJHQ LL
HFRQRPLFL�YRU�IL�vQFXUDMD L�vQ�FUHDUHD�IRQGXOXL�GH�DVLJXU�UL�VSHFLDOH�GLQ�FRQWXO�XQHL�S�U L�D
YHQLWXOXL�SURSULX��IRORVLW�OD�DFKLWDUHD�VDODULXOXL�vQ�FD]XUL�ILQDQFLDUH�H[FHS LRQDOH�

� vQ�VIHUD�EXJHWDU��±�VH�YRU�SHUIHFWD�SDUDPHWULL�UH HOHL�WDULIDUH�XQLFH�vQ�GLUHF LD�XWLOL]�ULL
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PDL�SH�ODUJ�D�PHFDQLVPHORU�GH�VWLPXODUH�D�OXFUXOXL�FDOLWDWLY��LQFOXVLY�SULQ�LQWHUPHGLXO
VXSOLPHQWHORU�OD�VDODULXO�GH�IXQF LH�SHQWUX�VWDJLXO�QHvQWUHUXSW�úL�FDOLWDWHD�vQDOW��D�PXQFLL�
6H�YD�DVLJXUD�R�FRUHOD LH�PDL�RSWLPDO��GLQWUH�ULWPXULOH�GH�FUHúWHUH�D�VDODULXOXL�PHGLX
UHVSHFWLY�GLQ�VIHUD�QHEXJHWDU��úL�FHD�EXJHWDU��

x�ÌQ�GRPHQLXO�SURWHF LHL�PXQFLL�VH�SUHFRQL]HD]��WUHFHUHD�GH�OD�SURWHF LD�SDVLYD�D�OXFU�WRULORU
�DFKLWDUHD�vQOHVQLULORU��úL�FRPSHQVD LLORU�SHQWUX�FRQGL LL�QRFLYH�GH�PXQF���OD�SURWHF LD�DFWLY�
�SUHYHQLUHD�DFFLGHQWHORU�GH�PXQF��úL�vPEXQ�W� LUHD�FRQVLGHUDELO��D�FRQGL LLORU�GH�PXQF����vQ�ED]D
VLVWHPXOXL�IOH[LELO�GH�SHQDOL]�UL�úL�IDFLOLW� L�DSOLFDWH�DJHQ LORU�HFRQRPLFL�

x�ÌQ�GRPHQLXO�XWLOL]�ULL�IRU HL�GH�PXQF��HIRUWXULOH�YRU�IL�FHQWUDWH�vQ�VSHFLDO�OD��DSOLFDUHD
P�VXULORU�DFWLYH�SH�SLD D�PXQFLL��HODERUDUHD�úL�LPSOHPHQWDUHD�PHFDQLVPHORU�HFRQRPLFH�GH�DVLJXUDUH
D�HFKLOLEUXOXL�RSWLPDO��vQWUH�FHUHUH�úL�RIHUW���DQWLFLSDUHD��GLVSRQLELOL]�ULL�vQ�PDV��D�DQJDMD LORU�

ÌQ�DFHVW�FRQWH[W�vQ�ED]D�SURJQR]HL�GH]YROW�ULL�VRFLDO�HFRQRPLFH�YRU�IL�HODERUDWH�3URJUDPXO
GH�XWLOL]DUH�D�IRU HL�GH�PXQF��SH�SHULRDGD�DQLORU�O����������LQFOXVLY�VFKHPD�GH�GH]YROWDUH�úL
DPSODVDUH�D�ORFXULORU�GH�PXQF���9RU�IL�DSOLFDWH�GLYHUVH�VLVWHPH�GH�VWLPXODUH�D��DQWUHSUHQRULDWXOXL�
EXVLQHVVXOXL�PLF�úL�PLMORFLX��SUHFXP�úL�DFWLYLW� LORU�LQGLYLGXDOH�GH�PXQF���vQ�VSHFLDO�vQ�VHFWRDUHOH
WUDGL LRQDOH�DOH�HFRQRPLHL�QD LRQDOH��SUHFXP�úL�ORFDOLW� LOH�FX�R�VLWXD LH�FULWLF��SH�SLD D�PXQFLL��6H
YRU�HODERUD�SURJUDPH�VHFWRULDOH�SULYLQG�DQWUHQDUHD�PDL�SH�ODUJ�vQ�FkPSXO�PXQFLL�D�WLQHUHWXOXL�
IHPHLORU�FX�PLFL�FRSLL��LQYDOL]LORU��0DL�IOH[LELO�YD�GHYHQL�VXSRUWXO�ILQDQFLDU�D�DFWLYLW� LORU�FH� LQ�GH
SODWD�LQGHPQL]D LLORU�GH�úRPDM�úL�UHFDOLILFDUHD�úRPHULORU�

6HFWRDUHOH�UHIRUPHL�VRFLDOH

6LVWHPXO�GH�DVLJXU�UL�VRFLDOH�D�SRSXOD LHL��9HFWRUXO�WUDQVIRUP�ULORU�YD�IL�vQGUHSWDW�VSUH
GLYHUVLILFDUHD�úL�DXWRQRPL]DUHD�WLSXULORU�GH�DVLJXU�UL�VRFLDOH��ÌQ�DFHVW�FRQWH[W�DFFHQWXO�YD�IL�SODVDW
SH�FUHúWHUHD�UHVSRQVDELOLW� LL�DQJDMD LORU�úL�SDWURQLORU�vQ�DFRUGDUHD�SOD LORU�VRFLDOH��0�ULPHD
EHQHILFLLORU�VRFLDOH�YD�GHSLQGH�GLUHFW�GH�FRQWULEX LLOH�DFKLWDWH�vQ�EXJHWHOH�VRFLDOH��6H�YRU�GH]YROWD
LQWHQV�WLSXULOH�SULYDWH��QHVWDWDOH��GH�DVLJXU�UL�REOLJDWRULL�úL�EHQHYROH�

2�GHRVHELW��DWHQ LH�VH�YD�DFRUGD�UHIRUPHL�VLVWHPXOXL�GH�SHQVLRQDUH���6FRSXO�FRQVW��vQ
vQW�ULUHD�VROYDELOLW� LL�ILQDQFLDUH�FDUH�DU�DVLJXUD�R�SHQVLH�DGHFYDWD�OD�E�WUkQH H�I�U��D�IDOLPHQWD
JHQHUD LD�WkQ�U��úL�I�U��D�DIHFWD�JUDY�VLWXD LD�HFRQRPLFD��/LQLD�VWUDWHJLF��D�UHIRUPHORU�HVWH�GH�D
WUHFH�GH�OD�VLVWHPXO�FXUHQW�GH�SHQVLRQDUH�XQLWDU�OD�XQ�VLVWHP�GLYHUVLILFDW�ED]DW�SH�WUHL�SLORQL�

x� SHQVLD�GH�VWDW��ILQDQ DWD�GLQ�FRQWULEX LL�REOLJDWRULL��FDUH�YD�DVLJXUD�R�SURWHF LH�PLQLPD
XQLYHUVDOD�WXWXURU�E�WUkQLORU�

x� VFKHPHOH�SULYDWH�GH�SHQVLRQDUH��ILQDQ DWH�vQ�ED]D��FRWHORU�VRFLDOH�REOLJDWRULL�DOH
OXFUDWRULORU�úL�vQWUHSULQGHULORU��FDUH�YRU�RIHUL�SHQVLL�vQ�UDSRUW�FX�DFXPXO�ULOH�I�FXWH�

x� SHQVLLOH�YROXQWDUH��ILQDQ DWH�VXSOLPHQWDU�GLQ��DFXPXO�ULOH�SHUVRQDOH��YRU�RIHUL�YHQLW
VXSOLPHQWDU�SHUVRDQHORU�FDUH�YRU�SUHIHUD�VD�HFRQRPLVHDVF��PDL�PXOW�SHQWUX�E�WUkQH H��'H�DFHHD�YRU
IL�DSOLFDWH�UHGXFHUL�ILVFDOH��SHQWUX�D�VWLPXOD�DFXPXO�ULOH�EHQHYROH�

&RQFRPLWHQW�YRU�IL�DSOLFDWH�PDVXUL�SHQWUX�D�DPHOLRUD�FROHFWDUHD��EDQLORU�vQ�)RQGXO�6RFLDO�
vQW�ULQG�SHQDOLW� LOH�ID ��GH�GHELWRULL���9RU�IL�UHY�]XWH�FRQGL LLOH�GH��DFRUGDUH�D�SHQVLLORU�IDFLOLWDUH��6H
YD�PDMRUD�WUHSWDW�FHQ]XO�YkUVWHL�GH�SHQVLRQDUH�

$VLVWHQWD�VRFLDO��D�SRSXOD LHL��ÌQ�DFHVW�FRQWH[W�YRU�IL�UHYL]XLWH�FRQGL LLOH�GH����HOLJLELOLWDWH�úL
VWUXFWXUD��DFWXDOXOXL�SDFKHW�GH�vQOHVQLUL��FRPSHQVD LL�úL�SO� L�VRFLDOH�

9RU�IL�DQXODWH�IDFLOLW� LOH�QHMXVWLILFDWH��LDU�EHQHILFLLOH�VRFLDOH�YRU�IL�FDQDOL]DWH�SUHSRQGHUHQW
S�WXULORU�V�UDFH�vQ�ED]D�WHVWXOXL�QHFHVLW� LL��PHDQV�WHVWLQJ��

ÌQ�SUDFWLFD�OXFUXOXL�VRFLDO�YRU�IL�XWLOL]D L�PLQLPXO�GH�H[LVWHQW���SUDJXO�V�U�FLHL��SUHFXP�úL
QRUPDWLYHOH��VHUYLFLLORU�PLQLPH�VRFLDOH�JDUDQWDWH�GH�VWDW�

6H�YD�DSOLFD�XQ�WLS�QRX�GH�DMXWRU�VRFLDO�±�LQGHPQL]D LL�SHQWUX�V�U�FLH��GLQ�FRQWXO�VWDWXOXL��FH�YD
SXUWD�FDUDFWHU�QRPLQDOL]DW�úL�VH�YD�DFRUGD�SHUVRDQHORU��IDPLOLLORU��DO�F�URU�YHQLW�YD�IL�VXE��SUDJXO
V�U�FLHL��5H HDXD�LQVWLWX LLORU�VRFLDOH�YD�IL�PRGLILFDW��FX�VFRSXO�GH�D�VSRUL�HILFDFLWDWHD�úL
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RSHUD LRQDOLWDWHD�ORU�
3HUVRDQHOH�vQ�HWDWH��LQYDOL]LL��FRSLL�RUIDQL��IDPLOLLOH�FX�PXO L�FRSLL�YRU�IL�SURWHMD L�SULQ

LQWHUPHGLXO�XQRU�SURJUDPH�VSHFLDOH�GH�VWDW�

$VLJXU�ULL�FHW� HQLORU�FX�ORFXLQ H��6H�YRU�vQWUHSULQGH�P�VXUL�vQ�XUP�WRDUHOH�GLUHF LL�
x���P�ULUHD�SRQGHULL�FRQVWUXF LLORU�ORFDWLYH�SH�ED]D�VXUVHORU�LQGLYLGXDOH�úL�QHEXJHWDUH�
x���vPEXQ�W� LUHD�FRQGL LLORU�GH�WUDL�DOH�FDWHJRULLORU�VRFLDOH�VXV LQXWH�GH�VWDW�
x���WUHFHULL�WUHSWDWH�D�VIHUHL�FRPXQDO�ORFDWLYH�vQWUX�XQ�UHJLP�GH�IXQF LRQDUH�I�U��SLHUGHUL�FX

DVLJXUDUHD�SURWHF LHL�VRFLDOH�D�FDWHJRULLORU�GH�SRSXOD LH�SX LQ�DVLJXUDWH�

5HIRUPDUHD�VHFWRUXOXL�VRFLDO
0DVXULOH�SUHFRQL]DWH�YL]HD]��FUHDUHD�FRQGL LLORU�IDYRUDELOH�SHQWUX�SUHVWDUHD�HILFLHQW��D

VHUYLFLLORU�VRFLDO�FXOWXUDOH�F�WUH�SRSXOD LH��ÌQ�DFHVW�FRQWH[W�GLUHF LLOH�SULRULWDUH�DOH�UHIRUPHL�YRU
FRQVWLWXL�

x� PRGLILFDUHD�ED]HL�QRUPDWLYH�úL�LPSOHPHQWDUHD�VWDQGDUGHORU�DYDQVDWH�vQ�GRPHQLLOH
SULQFLSDOH�GH�DFWLYLWDWH�DOH�VHFWRUXOXL�VRFLDO�

x� UD LRQDOL]DUHD�VWUXFWXULL�LQVWLWX LLORU�úL�DVLJXUDUHD�ORU�FX�FDGUH�
x� WUHFHUHD�OD�QRL�SULQFLSLL�úL�IRUPH�RUJDQL]D LRQDOH�GH�DFWLYLWDWH�
x� FUHDUHD�VHFWRUXOXL�DOWHUQDWLY�GH�VHUYLFLL�VRFLDOH�

5LWPXO�úL�DPSORDUHD�UHIRUPHORU�vQ�UDPXULOH�VIHUHL�VRFLDOH�YD�GHSLQGH�vQ�PDUH�P�VXU��GH
HYROX LD�UHIRUPHORU�HFRQRPLFH�úL�vQGHRVHEL�GH�ULWPXO�GH�FUHúWHUH�D�SRWHQ LDOXOXL�HFRQRPLFR�
ILQDQFLDU�DO�VWDWXOXL��DJHQ LORU�HFRQRPLFL�úL�GH�SRVLELOLW� LOH�ILQDQFLDUH�DOH�SRSXOD LHL�

2�DWHQ LH�GHRVHELWD�VH�YD�DFRUGD��RSWLPL]�ULL�FKHOWXLHOLORU�vQ�VLVWHPXO�vQY� �PkQWXOXL�
RFURWLULL�V�Q�W� LL�úL�FXOWXULL�

ÌQ�OLQLL�JHQHUDOH�DFHDVW��P�VXU��YD�IL�UHDOL]DW��vQ�ED]D�
x��GLYHUVLILF�ULL�úL�H[WLQGHULL�VHUYLFLLORU�FX�SODW��vQ�WRDWH�UDPXULOH�VHFWRUXOXL�VRFLDO��LQFOXVLY�úL�vQ

FDGUXO�LQVWLWX LLORU�GH�VWDW�
x��HODERU�ULL�úL�DSOLF�ULL�SDFKHWXOXL�VHUYLFLLORU�GH�ED]��DFRUGDWH�vQ�PRG�JUDWLV�GH�F�WUH�VWDW�
x��DSOLF�ULL�SULQFLSLLORU�QRL�GH�ILQDQ DUH�D�VHFWRUXOXL�VRFLDO��LQFOXVLY�SULQ�LQWHUPHGLXO�DQWUHQ�ULL

SH�ODUJ�D�VXUVHORU�ILQDQFLDUH�D�SRSXOD LHL��DJHQ LORU�HFRQRPLFL�
�LQkQG�FRQW�GH�LPSRUWDQ D�YLWDOD�D�VHFWRUXOXL�VRFLDO��VWDWXO�vúL�YD�DVXPD�UHVSRQVDELOLWDWHD�GH

DGPLQLVWUDUH�úL�FRRUGRQDUH�QHPLMORFLW��D�GRPHQLLORU�VWUDWHJLFH��ÌQ�DFHVW�VFRS�VWDWXO�
x��YD�PHQ LQH�vQ�SURSULHWDWHD�VD�SRQGHUHD�GHFLVLY��D�SDWULPRQLXOXL�GLQ�vQY� �PkQW�úL�RFURWLUHD

V�Q�W� LL��vQV��YD�SURPRYD�UHIRUPD�úL�DGRSWDUHD�OD�FRQGL LLOH�QRL�FH�VH�FUHHD]��vQ�VRFLHWDWH�
x��YD�DVLJXUD�S�VWUDUHD�úL�GH]YROWDUHD�SDWULPRQLXOXL�LQWHOHFWXDO�úL�FXOWXUDO�DO� �ULL�
x��YD�FUHD��FRQGL LL�IDYRUDELOH�SHQWUX�GH]YROWDUHD�VHFWRUXOXL�SULYDW��QHVWDWDO��vQ�VIHUD�VRFLDO��

H[HUFLWkQG�IXQF LD�GH�VXSUDYHJKHUH�D�OXL�

$FWLYLW� L�SULRULWDUH�úL�P�VXUL�GH�SULP�RUGLQ�YRU�FRQVWLWXL�

ÌQ�vQY� �PkQW�
x� WUHFHUHD�FRQVHFYHQW��OD�VWUXFWXUD�RUJDQL]DWRULF��LHUDUKLF��QRX��vQ�VLVWHPXO�GH�vQY� �PkQW

úL�UHJOHPHQWDUHD�PDL�HIHFWLY��D�GH]YROW�ULL�VHFWRUXOXL�SULYDW��QHVWDWDO��vQ�VIHUD�vQY� �PkQWXOXL�
x� HODERUDUHD�úL�DSOLFDUHD�VWDQGDUGHORU�HGXFD LRQDOH�QD LRQDOH�úL�D�WHKQRORJLLORU�DYDQVDWH�vQ

GRPHQLXO�vQY� �PkQWXOXL�
x� PRGLILFDUHD�úL�UD LRQDOL]DUHD�SURFHVXOXL�GH�LQVWUXLUH�úL�SUHJ�WLUH�D�FDGUHORU�vQ�VFRSXO

DVLJXU�ULL�HFRQRPLHL�QD LRQDOH��WXWXURU�GRPHQLLORU�GH�DFWLYLW� L�FX�FDGUH�GH�FDOLILFDUH�vQDOW��
x� HYDOXDUHD�QLYHOXOXL�GH�DVLJXUDUH�D�UHSXEOLFLL�FX�LQVWLWX LL�GH�WLS�LQWHUQDW��VFROL��FDVH�GH

FRSLL��RUIHOLQDWH�HWF����RSWLPL]DUHD�UH HOHL�ORU�SUHFXP�úL�DVLJXUDUHD�IXQF LRQ�ULL�QRUPDOH�D�DFHVWRU
LQVWLWX LL�
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ÌQ�GRPHQLXO�RFURWLULL�V�Q�W� LL��5HYHGHUHD�YROXPXOXL�úL�FRQGL LLORU�GH�DVLVWHQ ��PHGLFDO��OD
GLIHULWH�HWDSH��UHVSHFWLY�D�IXQF LLORU�GH�ED]��D�LQVWLWX LLORU�PHGLFDOH��QLYHOXO�UHSXEOLFDQ��PXQLFLSDO�
RU�úHQHVF��UDLRQDO��úL�WUHFHUHD�OD�QRL�IRUPH�GH�DFRUGDUH�D�DVLVWHQ HL�PHGLFDOH��ÌQ�DFHVW�FRQWH[W�
SULRULWDWH��LQFOXVLY�vQ�DVLJXUDUHD�ILQDQFLDU���VH�YD�GD�

x��DFWLYLW� LORU�FH� LQ�GH�LQWHQVLILFDUHD�SURFHVHORU�GH�GLDJQRVWLFDUH�úL�WUDWDUH�D�EROQDYLORU�vQ
FRQGL LL�GH�VWD LRQDU��UHVSHFWLY�GH�UHGXFHUH�VXEVWDQ LDO��D�WHUPHQHORU�GH�LQWHUQDUH�D�SDFLHQ LORU�vQ
LQVWLWX LLOH�FXUDWLYH�

x��VHFWRUXOXL�DPEXODWRU�±�SROLFOLQLF��QLYHO�UDLRQDO��PXQLFLSDO���vQGHRVHEL�SHQWUX�HIHFWXDUHD
P�VXULORU�GH�SURILOD[LH�D�PDODGLLORU�

x��LPSOHPHQWDUHD�VLVWHPXOXL�GH�DVLVWHQW��PHGLFDO��SULQ�LQWHUPHGLXO�PHGLFLORU�GH�IDPLOLH�
x��UHDOL]�ULL�SURJUDPHORU�GH�VWDW�GH�FRPEDWHUH�úL�WUDWDUH�D�PDODGLLORU�FX�FDUDFWHU�PHGLFR�VRFLDO

�WXEHUFXOR]���FDQFHU��EROL�SVLKLFH��FDUGLRYDVFXODUH��6,'$��HWF����SUHFXP�úL�SURJUDPHORU�GH�DVLVWHQW�
PHGLFDO��D�PDPHORU�úL�FRSLLORU�vQ�YkUVWD�GH�SkQ��OD�O�DQ��LQYDOL]LORU�GH�WRDWH�YkUVWHOH�

x��HIHFWXDUHD�P�VXULORU�FH� LQ�GH�DVLJXUDUHD�VHFXULW� LL�HSLGHPLRORJLH�D�SRSXOD LHL�
ÌQ�DFHDVW��SHULRDG��VH�YD�WUHFH�OD�VLVWHPXO�GH�DVLVWHQW��PHGLFDO��SULQ�DVLJXUDUH�úL�FRQFRPLWHQW

VH�YD�LPSOHPHQWD�3URJUDPXO�GH�6WDW�SULYLQG�PLQLPXO�JDUDQWDW�GH�DVLVWHQ  ��PHGLFDO��JUDWXLW�
SHQWUX�SRSXOD LH�

ÌQ�GRPHQLXO�FXOWXULL�DFFHQWHOH�GH�ED]��YRU�IL�SODVDWH�vQ�GLUHF LD�UHYHQLULL�OD�WUDGL LLOH�QD LRQDOH
DOH�FXOWXULL��UHYLWDOL]DUHD�FUHD LHL�SRSXODUH��DILUPDUHD�LGHQWLW� LL�FXOWXUDOH�SURSULL�SH�SODQ
LQWHUQD LRQDO��5HDOL]DUHD�DFHVWRU�RELHFWLYH�VH�YD�RE LQH�vQ�ED]D�

x���UHDOL]�ULL�3URJUDPXOXL�GH�6WDW�GH�GH]YROWDUH�D�FXOWXULL�úL�3URJUDPXOXL�GH�GH]YROWDUH�D
ELEOLRWHFLORU�

x���SURPRY�ULL�UHIRUPHORU��GLYHUVLILFDUHD�VXUVHORU�GH�ILQDQ DUH��DFRUGDUHD�LQGHSHQGHQWHL
PDQDJHULDOH�LQVWLWX LLORU�FXOWXUDOH��

ÌQ�FRQWH[WXO�UHIRUPHORU�VH�YRU�GLYHUVLILFD�úL�PRGLILFD�IXQF LLOH�RUJDQHORU�DGPLQLVWUD LHL�SXEOLFH
ORFDOH�úL�UHSXEOLFDQH��'H�FRPSHWHQ D�RUJDQHORU�ORFDOH�YD�WLQH�SUHSRQGHUHQW�HODERUDUHD�SURJUDPHORU
VRFLDOH�WHULWRULDOH��DFRUGDUHD�DMXWRUXOXL�VRFLDO�QRPLQDWLY��RUJDQL]DUHD�IXQF LRQ�ULL�QRUPDOH�D
LQVWLWX LLORU�LQIUDVWUXFWXULL�VRFLDOH��SUHFXP�úL�VROX LRQDUHD�SUREOHPHORU�FXUHQWH�SULYLQG�DQWUHQDUHD�vQ
FkPSXO�PXQFLL�D�SRSXOD LHL��SURWHF LD�úL�DVLVWHQ D�VRFLDO�FXOWXUDO��D�FHW� HQLORU�

����5HIRUPD�VIHUHL�GH�FHUFHWDUH�GH]YROWDUH

'H]YROWDUHD�GXUDELO��D�5HSXEOLFLL�0ROGRYD��FD�VWDW�VXYHUDQ�vQ�FRQGL LLOH�GH�WUDQ]L LH�HVWH
SRVLELO��GRDU�SH�XQ�IXQGDPHQW�úWLLQ LILF�úL�LQRYD LRQDO�FRQWHPSRUDQ��'LQ�DFHVW�PRWLY��vQ�SHUVSHFWLY��
VIHUD�GH�FHUFHWDUH�GH]YROWDUH��&	'��WUHEXLH�V��GHYLQ��RELHFWLYXO�SROLWLFLL�GH�VWDW�

6LWXD LD�DFWXDO�

,QRYD LLOH�úL�DFWLYLWDWHD�WHKQLFR�úWLLQ LILF��UHSUH]LQW��XQD�GLQ�UHVXUVHOH�GH�ED]��DOH�VWDWXOXL�
5HSXEOLFD�0ROGRYD�DFWXDOPHQWH�GLVSXQH�GH�XQ�SRWHQ LDO�XPDQ�úL�GH�R�ED]D�WHKQLFR�PDWHULDO��vQ
VIHUD�GH�&	'��FDUH�V�D�PDQLIHVWDW�SULQ�UHDOL]�UL�vQ�GLIHULWH�GRPHQLL�DOH�úWLLQ HL�úL�WHKQRORJLHL�
$FWLYLW� LOH�GH�&	'�VH�HIHFWXHD]��vQ�FDGUXO�D����GH�LQVWLWX LL�DOH�$FDGHPLHL�GH�ùWLLQ H����LQVWLWX LL�GH
VWDW�GH�vQY� �PkQW�VXSHULRU�úL����LQVWLWX LL�GH�UDPXU���ÌQ�SOXV��vQ� DU��IXQF LRQHD]��XQ�úLU�GH�LQVWLWX LL
SULYDWH�úL�QHJXYHUQDPHQWDOH�GH�vQY� �PkQW�VXSHULRU�úL�GH�FHUFHWDUH�GH]YROWDUH��ÌQ�GRPHQLX
DFWLYHD]��SHVWH���PLL�FRODERUDWRUL�

ÌQ�DQLL¶���DFHDVW��VIHU��VH�DIO��vQWU�R�VWDUH�GH�FUL]���FHHD�FH�V�D�PDQLIHVWDW�SULQ�LQFHUWLWXGLQHD
VWDWXWXOXL�V�X�VRFLDO��OLSVD�FDGUXOXL�OHJLVODWLY�QRUPDWLY�úL�LQVWLWX LRQDO�DO�&	'��LQVXILFLHQ D�UHVXUVHORU
ILQDQFLDUH��LQIOH[LELOLWDWHD�vQ�FRQGL LLOH�HFRQRPLHL�GH�SLD ���úL�GH�DVHPHQHD�vQWkU]LHUHD�PDQLIHVW�ULL
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YRLQ HL�SROLWLFH�GLQ�SDUWHD�FRQGXFHULL� �ULL�VSUH�UHIRUPDUHD�FRQVHFYHQW��D�úWLLQ HL�úL�WHKQRORJLLORU
FRQIRUP�XQXL�SURJUDP�ELQH�JkQGLW�

6LWXD LD�DFWXDO��vQ�VIHUD�GH�&	'�VH�UHPDUF��SULQ�XUP�WRDUHOH�
x��DFWLYLW� LOH�GH�&	'�QX�VXQW�SXVH�vQ�FDOLWDWH�GH�IDFWRU�GHFLVLY�DO�VWDELOL]�ULL�PDFURHFRQRPLFH�

UHVWUXFWXU�ULL�SURGXFHULL�OD�QLYHO�PLFURHFRQRPLF�úL��UH]ROY�ULL�SUREOHPHORU�VRFLDOH�DOH�SRSXOD LHL�
x��QX�VXQW�HODERUDWH�PHFDQLVPHOH�OHJLVODWLYH��HFRQRPLFH�úL�RUJDQL]D LRQDOH��FDUH�DU�FRQWULEXL�OD

LQFOXGHUHD�UHDO��D�&	'�vQ�DFWLYLW� LOH�GH�UHIRUPDUH�D�VLVWHPXOXL�VRFLDO�HFRQRPLF�vQ�FRQGL LLOH�GH
WUDQ]L LH��1X�HVWH�GHILQLWLYDW��SROLWLFD�VWDWXOXL�vQ�VIHUD�GH�&	'�úL�OLSVHVF�RUJDQLVPHOH
PDQDJHPHQWXOXL�úL�FRRUGRQ�ULL�VWUDWHJLFH�úL�RSHUD LRQDOH�OD�QLYHOXO� �ULL�

x��OLSVHVF�SkUJKLLOH�ILQDQFLDUH��GLUHFWH�úL�LQGLUHFWH��úL�OHJLVODWLYH�GH�LQWHJUDUH�D�DFWLYLW� LORU�GH
FHUFHWDUH�IXQGDPHQWDO��GLQ�LQVWLWX LLOH�GH�FHUFHWDUH��vQ�VSHFLDO�DOH�$FDGHPLHL��FX�vQY� �PkQWXO
VXSHULRU�úL�DOH�FHUFHW�ULORU�DSOLFDWH�úL�GH]YROW�ULL�WHKQRORJLFH�FX�UDPXULOH�HFRQRPLHL�úL�DFWLYLW� LOH
VRFLDOH�

x��V�DX�S�VWUDW�PHFDQLVPHOH�YHFKL�GH�ILQDQ DUH��H[SHUWL]���HYDOXDUH�úL�FRQWURO�DVXSUD�IRORVLULL
PLMORDFHORU�EXJHWDUH�DORFDWH�&	'��FDUH�QX�VWLPXOHD]��QLFL�SH�FHUFHW�WRUL��QLFL�SH�SRWHQ LDOLL
XWLOL]DWRUL��vQ�YDORULILFDUHD�UH]XOWDWHORU�OD�GLIHULWH�HWDSH�DOH�SURFHVXOXL��FHUFHWDUH�IXQGDPHQWDO��±
FHUFHWDUH�DSOLFDW��±�GH]YROWDUH�WHKQRORJLF��

x��QX�DX�IRVW�FUHDWH�RUJDQH�VWDWDOH�GH�JHVWLRQDUH�úL�FRRUGRQDUH�DOH�DFWLYLW� LORU�GH�&	'��IDSW
FH�V�D�U�VIUkQW�QHJDWLY�vQ�SULPXO�UkQG�DVXSUD�SHUVRQDOXOXL�GH�&	'��FDUH�SkQ��vQ������DX�IRVW
WXWHOD L�GH�PLQLVWHUH�úL�DJHQ L�HFRQRPLFL�XQLRQDOL��VDX�FX�SURILO�PLOLWDU��DIHFWkQG�FRQVLGHUDELO
LQIUDVWUXFWXUD�LQRYD LRQDO��GH�LPSOHPHQWDUH�D�UH]XOWDWHORU�WHKQLFR�úWLLQ LILFH�vQ�HFRQRPLH�úL
VRFLHWDWH�

x��D�VF�]XW�FDOLWDWHD�vQY� �PkQWXOXL��LQFOXVLY�FHOXL�VXSHULRU��SUHFXP�úL�QLYHOXO�XWLOL]�ULL
FXQRúWLQ HORU�FD�IDFWRU�GHFLVLY�DO�SURJUHVXOXL�VRFLDO�HFRQRPLF�

x��D�FUHVFXW�GHSHQGHQ D�WHKQRORJLF��D� �ULL��LPSRUWXO�WHKQLFLL�úL�SURGXVHORU�vQ�GHWULPHQWXO
GH]YROW�ULL�SURGXFHULL�DXWRKWRQH�vQ�ED]D�SURFXU�ULL�EUHYHWHORU��OLFHQ HORU�úL�³NQRZ�KRZ´�ULORU�

2�FDX]D�HVHQ LDO��D�GHFOLQXOXL�GLQ�VIHUD�GH�&	'�R�FRQVWLWXLH�FRQWUDGLF LLOH�DS�UXWH��GLQWUH
UH]XOWDWHOH�UHIRUPHL�VIHUHL�VRFLDO�HFRQRPLFH��SULYDWL]DUHD��FRQVWLWXLUHD�VHFWRUXOXL�SULYDW��DSDUL LD
DQWXUDMXOXL�FRQFXUHQ LDO��IRUPDUHD�LQIUDVWUXFWXULL�SLH HL��HWF��±�GRPLQDWH�GH�UHOD LL�PRELOH��DVRFLDWLYH�
PXOWLODWHUDOH���SH�GH�R�SDUWH��úL�S�VWUDUHD�XQRU�SULQFLSLL�GHS�úLWH�vQ�RUJDQL]DUHD�VLVWHPXOXL�&	'��SH
GH�DOW��SDUWH���FRQIRUP�F�URUD�DFWLYLW� LOH�FRQFHSWXDOH�úL�GH�H[SHUWL]��VXQW�ULJLG�DMXVWDWH�OD�VWUXFWXUD
SLUDPLGDO��D�RUJDQHORU�H[HFXWLYH�

$VWIHO��V�D�FUHDW�XQ�SHULFRO�UHDO�SHQWUX�GLVWUXJHUHD�VIHUHL�&	'��vQY� �PkQWXOXL�úL�SUHJ�WLULL
FDGUHORU�FDOLILFDWH�FD�PLMORDFH�GH�DXWRFRQVHUYDUH��GH]YROWDUH�úL�VHFXULWDWH�D� �ULL�

2ELHFWLYHOH�úL�SULRULW� LOH

6FRSXO�VWUDWHJLF�DO�SROLWLFLL�GH�VWDW�HVWH�GH�D�DVLJXUD�WUDWDUHD�VIHUHL�&	'�FD�D�FHOHL�PDL
LPSRUWDQWH�UHVXUVH�QD LRQDOH�GH�UHvQQRLUH�D�5HSXEOLFLL�0ROGRYD��RULHQWkQGX�VH�VSUH�FUHDUHD�XQXL
VLVWHP��GLQDPLF��DXWRQRP��SROLIXQF LRQDO��VXV LQXW�GH�VWDW��VRFLHWDWH�úL�EXVLQHVV��RULHQWDW�F�WUH
SURGXFHUHD�FXQRúWLQ HORU��WHKQRORJLLORU�úL�SUHJ�WLUHD�FDGUHORU�vQ�VFRSXO�GH]YROW�ULL� �ULL�FD�PHPEUX
FX�GUHSWXUL�HJDOH�DO�FRPXQLW� LL�HXURSHQH�

6FRSXO�WDFWLF�vQ�SHULRDGD�FUL]HL�úL�VWDELOL]�ULL�HFRQRPLHL��HVWH�S�VWUDUHD�FX�DMXWRUXO�SROLWLFLL
VHOHFWLYH�D�FHOHL�PDL�EXQH�S�U L�GLQ�SRWHQ LDOXO�úWLLQ LILF��FDGUH��UHVXUVH�PDWHULDOH�úL�LQIRUPD LRQDOH�
VWUXFWXUL�RUJDQL]D LRQDOH��úL�VXV LQHUHD�SH�YLLWRU�D�XQXL�SRWHQ LDO�VXILFLHQW�SHQWUX�UH]ROYDUHD
FHULQ HORU�DFWXDOH�DOH� �ULL�

3HQWUX�vQWUHDJD�SHULRDG��SkQ��vQ�DQXO������SUREOHPD�SULQFLSDO��vQ�VIHUD�GH�&	'�FRQVW��vQ
DVLJXUDUHD�VSRULULL�LQIRUPD LHL�úWLLQ LILFH�QRL�úL�GH]YROWDUHD�WHKQRORJLHL�vQ�VHFWRDUHOH�SULRULWDUH�SHQWUX
50��VFRSXULOH�VRFLDOH�LQFOXG�PHQ LQHUHD�SUHVWLJLXOXL�PXQFLL�vQ�VIHUD�GH�&	'��IL[DUHD�vQ�QRUPHOH�GH
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GUHSW�D�VSHFLILFXOXL�PXQFLL�GH�FHUFHWDUH�±�VDODUL]DUHD��DVLJXUDUHD�úL�FRQGL LLOH�PXQFLL��DVLJXUDUHD
PHGLFDO��úL�SHQVLRQDU��

�LQkQG�FRQW�GH�VFRSXULOH�LQGLFDWH�SHQWUX�UHDOL]DUHD�UHIRUPHL�vQ�VIHUD�GH�&	'�VXQW�SULRULWDUH�
x��RULHQWDUHD�VRFLDO��D�úWLLQ HL��FDUH�WUHEXLH�V��XWLOL]H]H�FX�HILFDFLWDWH�IRQGXULOH�DORFDWH�SHQWUX

HODERUDUHD�WHKQRORJLLORU�GH�YkUI�GHVWLQDWH�DPHOLRU�ULL�VLWXD LHL�GLQ�VIHUHOH��FDUH�FRQWULEXLH�OD�FUHúWHUHD
FDOLW� LL�YLH LL�SRSXOD LHL��RFURWLUHD�V�Q�W� LL��vQY� �PkQW��úWLLQ ���FXOWXU���DVLJXUDUHD�VRFLDO���HWF���

x��SULRULWDWHD�HODERU�ULL�SURGXVHORU�GH�FRQVXP��FDUDFWHULVWLF��SHQWUX�HFRQRPLD�GH�SLD ��
RULHQWDUHD�PD[LPDO��VSUH�SURGXFHUHD�P�UIXULORU��FDUH�GH�OD�RULJLQH�VXQW�GHVWLQDWH�XQRU�FRQVXPDWRUL
FRQFUH L�

x��UHDOL]DUHD�XQHL�SROLWLFL�LQRYD LRQDOH�GH�HFRQRPLVLUH�D�UHVXUVHORU�LPSRUWDWH��FDUEXUDQ L�
PHWDOH��vQJU�ú�PLQWH�PLQHUDOH��HWF����IDSW�FH�DU�ULGLFD�FRPSHWLWLYLWDWHD�SURGXVHORU��úL�FD�UH]XOWDW�
FDOLWDWHD�YLH LL�

x��FUHDUHD�úL�XWLOL]DUHD�SH�R�VFDU��ODUJ��D�WHKQRORJLLORU�úL�UH HOHORU�LQIRUPD LRQDOH�JOREDOH�vQ
VIHUD�GH�&	'�úL�vQ�VRFLHWDWH��LQFOXVLY�vQ�VFRSXO�SHUIHF LRQ�ULL�DFWLYLW� LORU�GH�H[SHUWL]��úL�DFFHOHU�ULL
SURFHVHORU�LQRYD LRQDOH�

x��SHUIHF LRQDUHD�úL�UHDOL]DUHD�VWUDWHJLHL�GH�SURWHF LH�D�PHGLXOXL�DPELDQW�úL�GH�XWLOL]DUH�UD LRQDO�
D�UHVXUVHORU�QDWXUDOH�

0HFDQLVPHOH�GH�UHDOL]DUH�D�UHIRUPHL�VIHUHL�GH�&	'

ÌQ�UHDOL]DUHD�SROLWLFLL�GH�VWDW�vQ�VIHUD�GH�&	'�SHQWUX�DQLL�����������DX�IRVW�VWDELOLWH
XUP�WRDUHOH�RULHQW�UL�FRQFUHWH�

x� HODERUDUHD�PHFDQLVPHORU�OHJLVODWLYH ��HFRQRPLFR�ILQDQFLDUH��ILVFDOH�úL�RUJDQL]D  LRQDOH
SHQWUX�IXQF LRQDUHD�HILFLHQW��D�VIHUHL�GH�&	'�

x� VWDELOLUHD�GLUHF LLORU�SULRULWDUH�GH�GH]YROWDUH�D�VIHUHL�GH�&	'��vQ�VWULFW��FRQIRUPLWDWH�FX
GLUHF LLOH�VWUDWHJLFH�GH�GH]YROWDUH�VRFLDO�HFRQRPLF��GXUDELO��D� �ULL��GHVFRSHULUHD�³SXQFWHORU�GH
FUHúWHUH´�úL�D�]RQHORU�GH�DVDQDUH��DSOLFDUHD�XQXL�PHFDQLVP�FRPSHWLWLY�úL�WUDQVSDUHQW�OD�HODERUDUHD
GLUHF LLORU�SULRULWDUH�GH�GH]YROWDUH�D�&	'��SURJUDPHORU�GH�VWDW�GH�&	'�úL�GLVWULEXLULL�DORFD LLORU
ILQDQFLDUH�

x� UHVWUXFWXUDUHD�LQVWLWX LRQDO��D�&	'�úL�SHUIHF LRQDUHD�RUJDQLVPHORU�GH�PDQDJHPHQW�úL
FRRUGRQDUH�VWUDWHJLF���RSHUD LRQDO��úL�ILQDQFLDU��D�úWLLQ HL�úL�WHKQRORJLHL�

x� LQVWLWXLUHD�PHFDQLVPXOXL�GH�H[SHUWL]��úL�DVLJXUDUHD�LQGHSHQGHQ HL�DFWLYLW� LORU�FRQFHSWXDOH
DOH�&	'�GH�RUJDQHOH�H[HFXWLYH�

x� HODERUDUHD�PHFDQLVPHORU�GH�LQWHJUDUH�D�DFWLYLW� LORU�GH�&	'�FX�úFRDO��VXSHULRDU���FX
SUHJ�WLUHD�FDGUHORU�GH�FDOLILFDUH�VXSHULRDU��

x� IRUPDUHD�DQWXUDMXOXL�úL�PHFDQLVPHORU�GH�SLD ��vQ�XQHOH�GRPHQLL�DOH�PDQDJHPHQWXOXL�úL
LQIUDVWUXFWXULL�VIHUHL�GH�&	'��HODERUDUHD�FDGUXOXL�OHJLVODWLY�QRUPDWLY�úL�LQVWLWX LRQDO�SHQWUX�IRUPDUHD
VHFWRUXOXL�SULYDW�vQ�VIHUD�GH�&	'��GHWHUPLQDUHD�S�U LL�SDWULPRQLXOXL�&	'��LQIRUPD LLORU�úL
GRFXPHQWD LLORU�GH�LQWHUHV�QD LRQDO��FDUH�QX�SRW�IL�SULYDWL]DWH�úL�U�PkQ�VXE�FRQWUROXO�VWDWXOXL�

x� SHUIHF LRQDUHD�VLVWHPXOXL�GH�SURWHF LH�úL�SURPRYDUH�D�RELHFWHORU�GH�SURSULHWDWH
LQWHOHFWXDO���LQYHQ LL��EUHYHWH��OLFHQ H��³NQRZ�KRZ´�XUL��HWF���

x� FUHDUHD�LQIUDVWUXFWXULL�LQRYD LRQDOH��SDUFXULORU�úWLLQ LILFR�WHKQRORJLFH�úL�LQRYD LRQDOH�
³LQFXEDWRDUHORU´�EXVLQHVV�XOXL�PLF�LQRYD LRQDO�HWF���úL�HODERUDUHD�PHFDQLVPHORU�GH�WUDQVIHU
WHKQRORJLF�úL�FRPHUFLDOL]DUH�D�UH]XOWDWHORU�&	'�

5HIRUPD�VLVWHPXOXL�OHJLVODWLY�úL�QRUPDWLY
5HIRUPD�DUH�FD�RELHFWLY�LQL LHUHD��DGRSWDUHD�úL�FUHDUHD�FRQGL LLORU�DSOLF�ULL�UHJOHPHQW�ULORU

OHJLVODWLYH�úL�QRUPDWLYH��QHFHVDUH�SHQWUX�SHUIHF LRQDUHD�FDGUXOXL�LQVWLWX LRQDO��ILQDQFLDU�úL�GH
PDQDJHPHQW�DO�&	'��FDUH�V��DVLJXUH�SURFHVXO�GH�UHVWUXFWXUDUH�úL�UHODQVDUH�D�&	'��$FHDVW�
DFWLYLWDWH�VH�SUHFRQL]HD]��D�IL�HIHFWXDW��SH�HWDSH�úL�vQ�SULPXO�UkQG�VH�SUHYHGH�DGRSWDUHD
XUP�WRDUHORU�OHJL�

x��OHJHD�FX�SULYLUH�OD�úWLLQ ���úL�SROLWLFD�WHKQLFR�úWLLQ LILF��
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x��OHJHD�SULYLQG�RUJDQL]DUHD�DFWLYLW� LORU�GH�&	'�
x��OHJHD�SULYLQG�$FDGHPLD�1D LRQDO��D�5HSXEOLFLL�0ROGRYD�
9RU�IL�DGRSWDWH�XQ�úLU�GH�DOWH�OHJL�úL�DFWH�QRUPDWLYH��SULYLQG�VIHUD�&	'�úL�YD�IL�HIHFWXDW�

H[SHUWL]D�úL�PRGLILFDUHD�OHJLVOD LHL�vQ�YLJRDUH�SULYLQG�VWLPXODUHD�DFWLYLW� LORU�GH�&	'�

5HIRUPD�VLVWHPXOXL�LQVWLWX LRQDO�DO�VIHUHL�GH�&	'
$SOLFDUHD�SULQFLSLXOXL�VHSDU�ULL�GLUHF LLORU�GH�DFWLYLWDWH�DOH�VIHUHL�&	'�QHFHVLW��LQVWLWXLUHD

JHVWLRQ�ULL�úL�FRRUGRQ�ULL�WXWXURU�DFWLYLW� LORU�H[HFXWLYH�OD�QLYHO�UHSXEOLFDQ�GH�F�WUH�XQ�'HSDUWDPHQW
GH�6WDW�DO�&HUFHW�ULL�úL�'H]YROW�ULL��vQ�FRPSRQHQ D�*XYHUQXOXL��'HSDUWDPHQWXO�&	'�SURPRYHD]��
FRRUGRQHD]��úL�XQLILF��OD�QLYHO�UHSXEOLFDQ�HODERUDUHD�úL�DSOLFDUHD�VWUDWHJLHL�úL�SROLWLFLL�*XYHUQXOXL�vQ
GRPHQLLOH�IXQF LRQ�ULL�úL�PRGHUQL]�ULL�VIHUHL�GH�&	'��3H�OkQJ��'HSDUWDPHQWXO�&	'�VH�IRUPHD]�
&RQVLOLXO�&RQVXOWDWLY�6XSHULRU�DO�&	'�

ÌQ�FDOLWDWH�GH�LQWHUID ��GLQWUH�SXWHUHD�SROLWLF��D�VWDWXOXL��3UHúHGLQ LH��*XYHUQ��3DUODPHQW��úL
VWUXFWXULOH�H[HFXWLYH�UHSXEOLFDQH�DOH�&	'�VH�FUHHD]��&RQVLOLXO�6XSUHP�DO�&	'��SUH]LGDW�GH
3UHúHGLQWHOH�5HSXEOLFLL�0ROGRYD��vQ�FRPSRQHQ D�F�UXLD�LQWU��SHUVRDQHOH�FX�SXWHUH�GH�GHFL]LH�DOH
RUJDQHORU�GH�VWDW�FX�DWULEX LL�GH�&	'��$FHVW�&RQVLOLX�UDFRUG��LQWHUHVHOH�SROLWLFH�DOH� �ULL�
QHFHVLW� LOH�VRFLHW� LL�úL�LQWHUHVHOH�GLIHULWRU�UDPXUL�DOH�HFRQRPLHL�FX�SROLWLFD�&	'�

6WDELOLUHD�GLUHF LLORU�SULRULWDUH�GH�DFWLYLWDWH�D�VIHUHL�&	'�� FDUH�VXQW�vQ�FRUHOD LH�FX
QHFHVLW� LOH�UHODQV�ULL�HFRQRPLHL�úL�FX�GLUHF LLOH�VWUDWHJLFH�GH�GH]YROWDUH�VRFLDO�HFRQRPLF��GXUDELO��D
 �ULL�SH�GLIHULWH�SHULRDGH�GH�WLPS�úL�VH�HODERUHD]��GH�F�WUH�&RQVLOLXO�&RQVXOWDWLY�6XSHULRU�DO�&	'�
$FDGHPLD�1D LRQDOD�D�50��PLQLVWHUH�úL�GHSDUWDPHQWH�GH�VWDW�FX�DWULEX LL�GH�&	'��$FHVWH�HODERU�UL
DOH�GLUHF LLORU�SULRULWDUH�GH�GH]YROWDUH�D�VIHUHL�GH�&	'�VH�SUH]LQW��'HSDUWDPHQWXOXL�GH�&	'��FDUH
GXS��GLDORJ�úL�GH]EDWHUL�SXEOLFH��OH�vQDLQWHD]��VSUH�H[DPLQDUH�&RQVLOLXOXL�6XSUHP�DO�&	'�úL
*XYHUQXOXL��'XS��H[DPLQDUHD�GH�F�WUH�&RQVLOLXO�6XSUHP�DO�&	'�úL�*XYHUQ��DFHVWH�GLUHF LL�VH
vQDLQWHD]��VSUH�DGRSWDUH�3DUODPHQWXOXL�50�'HFL]LD�3DUODPHQWXOXL�FX�SULYLUH�OD�DGRSWDUHD�GLUHF LLORU
SULRULWDUH�DOH�&	'�VHUYHúWH�GUHSW�ED]��SHQWUX�DORFDUHD�UHVXUVHORU�ILQDQFLDUH�EXJHWDUH�vQ�VIHUD�GH
&	'�

&RPSOH[LWDWHD�úL�FRVWXULOH�PDUL�DOH�&	'��SUHFXP�úL�OLPLWHOH�UHVXUVHORU�ILQDQFLDUH�úL�XPDQH�GH
FDUH�GLVSXQHP��LPSXQ�R�VWUDWHJLH�VHOHFWLY��D[DW��SH�SULRULW� L��FDUH�V��DVLJXUH�FRQFHQWUDUHD
HIRUWXULORU�DVXSUD�VROX LRQ�ULL�HILFLHQWH�D�SUREOHPHORU�VWULQJHQWH�DOH� �ULL�

&D�GRPHQLL��SULRULWDUH�DOH�&	' �VH�SURSXQ�

x� 5HVXUVH�XPDQH�±�FXOWXUD��HGXFD LD��V�Q�WDWHD�

x� /DQ XO�DJURLQGXVWULDO�

x� (QHUJHWLFD�±�VXUVH�HQHUJHWLFH��LQFOXVLY�QHWUDGL LRQDOH��WHKQRORJLL�

�FX�FRQVXP�UHGXV�GH�HQHUJLH�

x� 0DWHULDOH�QRL�úL�WHKQRORJLL�DYDQVDWH�

x� $PHQDMDUHD�WHULWRULXOXL�úL�SURWHF  LD�PHGLXOXL�DPELDQW�

x� &RQVWLWXLUHD�ED]HORU�GH�IXQF LRQDUH�D�HFRQRPLHL�GH�SLD ��

x� ,QIRUPDWL]DUHD�

$FHVWH�SULRULW� L��GXS��GLVFXWDUHD��FRPSOHWDUHD�úL�DGRSWDUHD�ORU��YRU�IL�SXVH�OD�ED]D�HODERU�ULL
SURJUDPHORU�GH�VWDW�GH�&	'�SHQWUX�ILHFDUH�GLUHF LH�SULRULWDU��vQ�SDUWH�

3URJUDPHOH�GH�VWDW��6WUDWHJLD�úL�SROLWLFD�GH�VWDW�vQ�GRPHQLXO�&	'�VH�UHDOL]HD]��HILFLHQW�SULQ
LQWHUPHGLXO�ILQDQ �ULL�SURJUDPHORU�GH�VWDW��HODERUDWH�SHQWUX�UHDOL]DUHD�RELHFWLYHORU�GLUHF LLORU
SULRULWDUH�GH�GH]YROWDUH�D�VIHUHL�GH�&	'��5HDOL]DUHD�SURJUDPHORU�GH�VWDW�úL�D�FRPHQ]LORU�DJHQ LORU
HFRQRPLFL�VXQW�SXQFWHOH�SULQFLSDOH�GH�DFWLYL]DUH�D�&	'�
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5HVSRQVDELO�GH�HODERUDUHD�úL�UHDOL]DUHD�SURJUDPHORU�GH�VWDW�GH�&	'�HVWH�'HSDUWDPHQWXO
&	'��(O�HODERUHD]��SULQ�&RQVLOLLOH�úWLLQ LILFH�GH�H[SHUWL]��SURJUDPH�GH�VWDW�SH�GLIHULWH�SHULRDGH�GH
WLPS��GH�UHJXO������DQL���QHFHVDUH�SHQWUX�UHDOL]DUHD�FRPSOHW��D�RELHFWLYHORU�vQDLQWDWH�vQ�SURJUDPH�
3URJUDPHOH�GH�VWDW�GH�&	'�VH�DSURE��SULQ�KRW�UkUHD�*XYHUQXOXL�úL�FRQ LQ�FD�SDUWH�FRPSRQHQW�
WHPH�úL�SURLHFWH�GH�&	'��FH� LQ�GH�GLIHULWH�HWDSH�DOH�SURFHVXOXL�GH�FHUFHWDUH��FHUFHWDUHD
IXQGDPHQWDO��±�FHUFHWDUHD�DSOLFDWLY��±�GH]YROWDUHD�WHKQRORJLF���$FWLYLW� LOH�HIHFWXDWH�vQ�FDGUXO
SURJUDPHORU�GH�VWDW�VXQW�RUJDQL]DWH�úL�FRRUGRQDWH�GH�F�WUH�'HSDUWDPHQWXO�&	'�SULQ�&RQVLOLLOH
úWLLQ LILFH�GH�H[SHUWL]��DOH�SURJUDPHORU�vQ�FDX]��

/D�HODERUDUHD��HYDOXDUHD��VHOHFWDUHD�úL�GHWDOLHUHD�SURJUDPHORU�úL�WHPHORU�GH�VWDW��FkW�úL�OD
HYDOXDUHD�UH]XOWDWHORU�&	'�RE LQXWH�vQ�FDGUXO�ORU��VH�LQVWLWXLH�SULQFLSLXO�VHOHFW�ULL�vQ�VLVWHP
FRPSHWLWLY�D�SURLHFWHORU�GH�&	'��(YDOXDUHD�UH]XOWDWHORU�RE LQXWH�úL�SUHFRQL]DWH��GHWHUPLQDUHD
YROXPXOXL�DORFD LLORU�ILQDQFLDUH�OD�SURLHFWHOH�GH�&	'�VH�HIHFWXHD]��GH�F�WUH�&RQVLOLLOH�úWLLQ LILFH�GH
H[SHUWL]��DOH�SURJUDPHORU�vQ�FDX]��

'HSDUWDPHQWXO�GH�&	'�QXPHúWH�FRQGXF�WRULL�SURJUDPHORU�GH�VWDW�GLQWUH�SHUVRDQHOH�DOHVH�úL
SURSXVH�GH�F�WUH�&RQVLOLLOH�úWLLQ LILFH�GH�H[SHUWL]��vPSUHXQ��FX�FRQGXF�WRULL�SURLHFWHORU�GH�&	'�DOH
ILHF�UHL�SURJUDPH�vQ�FDX]��úL�DWULEXLH�VWDWXWXO�GH�LQVWLWX LH�FRRUGRQDWRDUH�D�SURJUDPHL�GH�VWDW��GH
UHJXO���XQHL�LQVWLWX LL�SXEOLFH�GH�&	'��VDX�DJHQW�HFRQRPLF��VDX�RUJDQL]D LL�QHJXYHUQDPHQWDOH��FDUH
D�FkúWLJDW�XQ�QXP�U�PD[LP��GH�SURLHFWH�GH�&	'�GLQ�FDGUXO�SURJUDPHL�vQ�FDX]��

([SHUWL]D��3H�OkQJ��'HSDUWDPHQWXO�&	'�VH�IRUPHD]��&RQVLOLXO�&RQVXOWDWLY�6XSHULRU�DO
&	'��FDUH�HVWH�RUJDQXO�FRQVXOWDWLY�VXSHULRU�DO�&	'�GLQ�50��&RQVLOLXO�HVWH�IRUPDW�GLQ�VDYDQ L�úL
FDGUH�GLGDFWLFH�XQLYHUVLWDUH�QRWRULL��VSHFLDOLúWL�UHFXQRVFX L�vQ�GRPHQLLOH�FHUFHW�ULL�DSOLFDWLYH�úL
GH]YROW�ULL��SUHFXP�úL�GLQ�UHSUH]HQWDQ L�DL�EHQHILFLDULORU�UH]XOWDWHORU�DFWLYLW� LL�GH�&	'��FDUH�DX�IRVW
vQ�SUHDODELO�VHOHFWD L�vQ�VLVWHP�FRPSHWLWLY�GH�F�WUH�FRPXQLWDWHD�úWLLQ LILF���&RQVLOLXO�DUH�DWULEX LD�GH
FRRUGRQDUH�D�DFWLYLW� LORU�&RQVLOLLORU�úWLLQ LILFH�GH�H[SHUWL]��DOH�SURJUDPHORU�GH�VWDW��SULQ�FDUH�GH LQH
LQIRUPD LD�GHVSUH�WRDWH�GRPHQLLOH�&	'�GLQ� DU��

0LVLXQHD�&RQVLOLLORU�GH�H[SHU L�DOH�SURJUDPHORU�GH�VWDW�FRQVW��vQ��HODERUDUHD�SURJUDPHORU�GH
VWDW��HYDOXDUHD�SURLHFWHORU�vQ�FRQIRUPLWDWH�FX�SRWHQ LDOXO�LQWHOHFWXDO�DQJDMDW�úL�D�UHDOL]�ULORU
SUHFHGHQWH��VHOHFWDUHD�SURLHFWHORU�vQ�VLVWHP�FRPSHWLWLY��DYL]DUHD��PRQLWRUL]DUHD��FRQWUROXO
DFWLYLW� LORU�GH�UHDOL]DUH�D�WHPHORU�GH�VWDW�úL�D�SURLHFWHORU�GH�&	'��UHSDUWL]DUHD�DORFD LLORU�ILQDQFLDUH
OD�SURLHFWHOH�GH�&	'��RUJDQL]DUHD�úL�FRQWUROXO�DVXSUD�SURFHVXOXL�H[HFXW�ULL�SURLHFWHORU��HYLGHQ LHUHD
SRWHQ LDOXO�SRVLELO�GH�YDORULILFDUH�D�HODERU�ULORU�GH�&	'��HYDOXDUHD�UH]XOWDWHORU�SURLHFWHORU�GH�&	'
SHQWUX�D�VROLFLWD�R�QRX��ILQDQ DUH��FkW�úL�DOWH�DFWLYLW� L�vQ�FRQIRUPLWDWH�FX�5HJXODPHQWXO�FDGUX�

)LQDQ DUHD�&	'�HVWH�R�SULRULWDWH�D�FKHOWXLHOLORU�EXJHWDUH�úL�JDUDQW�DO�VXV LQHULL�PRGHOXOXL
LQRYD LRQDO�GH�GH]YROWDUH�HFRQRPLF��úL�VRFLDO��D� �ULL�

ÌQ�SUH]HQW�DORFD LLOH�GLQ�EXJHW�SHQWUX�VIHUD�GH�&	'�FRQVWLWXLH�FFD��������GLQ�3,%��ÌQ
FRQIRUPLWDWH�FX�UHFRPDQG�ULOH�81(6&2��GHPRQVWUDWH�úL�GH�SUDFWLFD�WXWXURU� �ULORU��&	'
VWLPXOHD]��SR]LWLY�FUHúWHUHD�3,%�vQ�VRFLHWDWH��FD�IRU ��GH�SURGXF LH���QXPDL�DWXQFL�FkQG�FKHOWXLHOLOH
GLQ�VIHUD�GH�&	'�vQWUHF�YDORDUHD�³FULWLF�´�GH�RUGLQXO�D�����GLQ�3,%��LQGHSHQGHQW�GH�P�ULPHD�OXL�

3HQWUX�PDMRUDUHD�HILFLHQ HL�DORFD LLORU�EXJHWDUH��VH�FHUH�HODERUDUHD�FDGUXOXL�OHJLVODWLY
HFRQRPLFR�ILQDQFLDU�FRUHODW�FX�PDQDJHPHQWXO�úWLLQ LILF��H[HUFLWDW�GH�&RQVLOLLOH�úWLLQ LILFH�GH
H[SHUWL]���FDUH�GLIHU��GH�OHJLVOD LD�LQVWLWX LLORU�DGPLQLVWUDWLYH�ILQDQ DWH�GLQ�EXJHW�

5HIRUPD�VIHUHL�GH�&	'�SUHYHGH�LQVWLWXLUHD�úL�DSOLFDUHD�XUP�WRDUHORU�SULQFLSLL�úL�PRGDOLW� L�GH
ILQDQ DUH�úL�DORFDUH�D�UHVXUVHORU�F�WUH�H[HFXWDQ L�

x��GUHSW�IRUP��SULQFLSDO��GH�VWLPXODUH�GH�F�WUH�VWDW�D�DFWLYLW� LORU�GH�&	'��VH�LQVWLWXLH
ILQDQ DUHD�GLUHFW��GLQ�EXJHW��SHQWUX�vQWUHDJD�SHULRDG��GH�H[HFXWDUH�D�SURLHFWHORU�GH�&	'�GLQ�FDGUXO
SURJUDPHORU�GH�VWDW�

x��SULQ�ILQDQ DUHD�LQVWLWX LRQDO��GLQ�EXJHW�VH�YD�DVLJXUD�vQWUH LQHUHD�LQIUDVWUXFWXULL��FO�GLULORU�
FKHOWXLHOLORU�VRFLDOH��ED]HL�WHKQLFR�PDWHULDOH�D�&	'��SUHFXP�úL�DVLJXUDUHD�SH�R�SHULRDG��OLPLWDW��GH
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WLPS�D�XQHL�ILQDQ �UL�VXSRUW�SHQWUX�DFHL�FHUFHW�WRUL�úL�VSHFLDOLúWL�GLQ�&	'��FDUH�QX�DX�RE LQXW
SURLHFWH�GH�&	'�vQ�VLVWHP�FRPSHWLWLY�

x��VH�LQVWLWXLH�SULQFLSLXO�GHSHQGHQ HL�YROXPXOXL�DORFD LLORU�ILQDQFLDUH�GH�SRQGHUHD�UH]XOWDWHORU
&	'��GHWHUPLQDW��GH�&RQVLOLLOH�úWLLQ LILFH�GH�H[SHUWL]��

x��ILQDQ DUHD�GLQ�EXJHW�D�SURJUDPHORU�GH�VWDW��SUHFXP�úL�HIHFWXDUHD�DOWRU�FKHOWXLHOL��SUHY�]XWH
GH�OHJH��VH�UHDOL]HD]��DQXDO�vQ�OLPLWD�DORFD LLORU�IL[DWH�vQ�FRPSDUWLPHQWXO�FKHOWXLHOLORU�EXJHWXOXL
FRQVROLGDW�SHQWUX�DFWLYLW� LOH�GH�&	'�

x��GLQ�YROXPXO�WRWDO�DO�ILQDQ �ULL�&	'�GLQ�EXJHWXO�GH�VWDW�VH�VWDELOHúWH�FRWD�GH���������SHQWUX
ILQDQ DUHD�FHUFHW�ULORU�IXQGDPHQWDOH��FDUH�YD�IL�PLFúRUDW��FRUHVSXQ]�WRU�SH�P�VXUD�FUHúWHULL
DORFD LLORU�EXJHWDUH�

x��GHFL]LD�FX�SULYLUH�OD�FRQWLQXDUHD�SHQWUX�DQXO�XUP�WRU�D�ILQDQ �ULL��VDX�OD�PRGLILFDUHD
YROXPXOXL�GH�ILQDQ DUH�D�ILHF�UXL�SURLHFW�GH�&	'��FkúWLJDW�vQ�VLVWHP�FRPSHWLWLY��VH�DGRSW��GH�F�WUH
'HSDUWDPHQWXO�&	'��vQ�ED]D�DYL]XOXL�&RQVLOLXOXL�úWLLQ LILF�GH�H[SHUWL]��DO�SURJUDPHL�GH�VWDW
UHVSHFWLYH�

x��VH�LQVWLWXLH�SULQ�LQWHUPHGLXO�'HSDUWDPHQWXOXL�&	'��FRQIRUP�QRUPHORU�VWDELOLWH�GH�*XYHUQ�
ILQDQ DUHD�GLQ�EXJHW�D�DFWLYLW� LORU�GH�FRRSHUDUH�LQWHUQD LRQDOD�úL�DFKLWDUHD�FRWL]D LLORU�QHFHVDUH
SDUWLFLS�ULL� �ULL�vQ�FDOLWDWH�GH�PHPEUX�DO�GLIHULWRU�RUJDQLVPH�GH�&	'��RUJDQL]D LL�úL�LQVWLWX LL
úWLLQ LILFH�LQWHUQD LRQDOH�GH�SURILO��SURLHFWH�LQWHUQD LRQDOH��HWF��

x��VH�LQVWLWXLH�GLQ�IRQGXO�FHQWUDOL]DW�DO�'HSDUWDPHQWXOXL�&	'��ILQDQ DUHD�DFWLYLW� LORU�GLQ
GRPHQLXO�SROLWLFLL�GH�SHUVRQDO��SUHJ�WLUHD��SHUIHF LRQDUHD�úL�UHFLFODUHD�SHUVRQDOXOXL�GLQ�&	'�
PDJLVWUDWXUD��GRFWRUDQWXUD��SRVWGRFWRUDQWXUD��DFWLYLW� L�GH�GLVWULEXLUH�D�SHUVRQDOXOXL�vQ�GLUHF LLOH
SULRULWDUH�GH�GH]YROWDUH�D�VIHUHL�GH�&	'��HWF����ILQDQ DUHD�VLVWHPXOXL�GH�LQIRUPDWL]DUH�D�VIHUHL�GH
&	'�úL�RUJDQL]�ULL�FRQIHULQ HORU��VHPLQDUHORU�úWLLQ LILFH�

x��VH�LQVWLWXLH�XQ�PHFDQLVP�GH�FRILQDQ DUH�D�&	'�GH�F�WUH�DJHQ L�HFRQRPLFL��GH�VWDW�VDX
SULYD L���FX�VFRSXO�LPSOHPHQW�ULL�SURGXVHORU�úL�WHKQRORJLLORU�DYDQVDWH�vQ�HFRQRPLH��vQ�VSHFLDO�OD
vQWUHSULQGHULOH�PHGLL�úL�PLFL��GH]YROWDUHD�DFWLYLW� LORU�GH�&	'�GLQ�ILUPH��vQ�YHGHUHD�UHODQV�ULL�úL
FUHúWHULL�SRWHQ LDOXOXL�LQRYDWLY�úL�FRPSHWLWLY�DO�vQWUHSULQGHULORU��HWF�

ÌQ�DWULEX LLOH�'HSDUWDPHQWXOXL�&	'�LQWU��GHILQLWLYDUHD�úL�DFRUGDUHD�FX�0LQLVWHUXO�(FRQRPLHL
úL�5HIRUPHORU�úL�0LQLVWHUXO�)LQDQ HORU�D�YROXPXOXL�úL�VWUXFWXULL�ILQDQ �ULL�VIHUHL�&	'��IRUPDUHD
EXJHWXOXL�UHSXEOLFDQ�DO�&	'��úL�SUH]HQWDUHD�F�WUH�*XYHUQ��'XS��FRQILUPDUHD�EXJHWXOXL�GH�VWDW�SH
DQXO�vQ�FXUV�0LQLVWHUXO�)LQDQ HORU�YLUHD]��vQ�PRGXO�VWDELOLW�DORFD LLOH�EXJHWDUH�SH�FRQWXO
'HSDUWDPHQWXOXL�&	'�SHQWUX�D�IL�UHSDUWL]DWH�GH�F�WUH�DFHVW�'HSDUWDPHQW�vQ�PRG�GLUHFW
H[HFXWDQ LORU�SURLHFWHORU�GH�&	'�GLQ�FDGUXO�SURJUDPHORU�GH�VWDW�

ÌQ�SHULRDGD������������VH�SUHYHGH�LQVWLWXLUHD�ILQDQ �ULL�VXSRUW�SHQWUX�FHUFHW�WRULL�úL
VSHFLDOLúWLL�GLQ�LQVWLWX LLOH�GH�&	'��FDUH�QX�DX�RE LQXW�SURLHFWH�GH�&	'�vQ�VLVWHP�FRPSHWLWLY�
9ROXPXO�DFHVWHL�ILQDQ �UL�VXSRUW��OD�QLYHOXO�DQXOXL�������VH�DFRUG��SH�XQ�WHUPHQ�QX�PDL�PDUH�GH����
DQL�DFHVWRU�FHUFHW�WRUL�úL�VSHFLDOLúWL��SHQWUX�OXFU�UL�H[HFXWDWH�vQ�FDGUXO�XQHL�SURJUDPH�GH�VWDW�úL�FDUH
VH�YRU�DOLQLD�DFHORUDúL�FRQGL LL�GH�HYDOXDUH��H[HFXWDUH�úL�FRQWURO��FD�úL�SURLHFWHOH�GH�&	'�GLQ�FDGUXO
DFHVWHL�SURJUDPH�

2�DOW��PRGDOLWDWH�GH�S�VWUDUH�D�SRWHQ LDOXOXL�XPDQ��SUHFXP�úL�D�DSDUDWDMXOXL��FO�GLULORU��HWF��GLQ
VIHUD�GH�&	'��FRQVWLWXLH�FUHDUHD�XQRU�VWUXFWXUL�VDX�FHQWUH�GH�WLSXO�SDUFXULORU�úWLLQ LILFR�WHKQRORJLFH�
³LQFXEDWRDUHORU´�EXVLQHVV�XOXL�LQRYD LRQDO��FDUH�RIHU�DOWHUQDWLYH�GH�UHRULHQWDUH��UHFLFODUH�úL�XWLOL]DUH
D�SRWHQ LDOXOXL�GLQ�&	'�

3HUIHF LRQDUHD�UHPXQHU�ULL�FDGUHORU�GLQ�&	'�� ÌQ�VFRSXO�VWRS�ULL�H[RGXOXL�SRWHQ LDOXOXL
LQWHOHFWXDO�GLQ�&	'�úL�GLQ�WDUD��VH�YD�SHUPLWH�FRQGXF�WRULORU�GH�SURLHFWH�GH�&	'�GH�D�vQWRFPL��LQ
OLPLWHOH�VXPHORU�DORFDWH�ORU��GHYL]XO�GH�FKHOWXLHOL�DO�SURLHFWXOXL�FRQIRUP�XQRU�FULWHULL��FH�DU� LQH�FRQW
GH�UH]XOWDWHOH�UHDOH�RE LQXWH�úL�FRPSOH[LWDWHD�PXQFLL�HIHFWXDWH�vQ�FDGUXO�SURLHFWXOXL�GH�&	'
�HVWLPDWD�SULQ�FRHILFLHQWXO�GH�FRPSOH[LWDWH���SHQWUX�D�VWLPXOD�DFWLYLW� LOH�GH�&	'��FDW�úL
LPSOHPHQWDUHD�UH]XOWDWHORU�DFHVWRU�DFWLYLW� L�vQ�HFRQRPLH�úL�VRFLHWDWH�
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5HPXQHUDUHD�PXQFLL�H[HFXWDQ LORU�VH�YD�HIHFWXDWD�vQ�ED]D�XQRU�FRQWUDFWH�LQGLYLGXDOH�GH
PXQFD��FDUH�YRU�DYHD�FD�SXQFWH�GH�UHSHU�FRúXO�PLQLP�GH�FRQVXP��OD�GDWD�VHPQ�ULL�GHYL]XOXL��
3UDFWLFD�GH�DSOLFDUH�D�UH HOHL�WDULIDUH�XQLFH�GH�UHPXQHUDUH�D�PXQFLL�VH�S�VWUHD]��OD�ILQDQ DUHD
LQVWLWX LRQDOD�GLQ�EXJHW�úL�OD�ILQDQ DUHD�SURLHFWHORU�úL�OXFU�ULORU�GH�&	'��FDUH�QX�DX�FkúWLJDW
FRQFXUVXUL�RUJDQL]DWH�vQ�FDGUXO�SURJUDPHORU�GH�VWDW�

$FDGHPLD�GH�ùWLLQ H�D�0ROGRYHL��$ù0��HVWH�FHO�PDL�vQDOW�IRU�úWLLQ LILF�GLQ�WDUD��QLYHOXO�F�UHLD
HVWH�GHWHUPLQDW�SULQ�YDORDUHD�úL�SUHVWLJLXO�PHPEULORU�V�L��XQGH�FRODERUHD]��FHUFHW�WRUL�QRWRULL�GLQ
GLIHULWH�GRPHQLL�DOH�&	'��$VW�]L�$ù0�DUH�XQ�VWDWXW�GXEOX��SULPXO�±�FD�VRFLHWDWH�GH�VDYDQ L�GLQ
GLIHULWH�GRPHQLL�DOH�&	'��úL�DO�GRLOHD�±�$ù0�HVWH�R�UH HD�DGPLQLVWUDWLYD�GH�VWDW�D�LQVWLWXWHORU�GH
&	'�úL�GH�VXV LQHUH�D�ORU�

ÌQ�FDGUXO�UHIRUPHL�VIHUHL�GH�&	'�$ù0�VH�YD�WUDQVIRUPD�vQ�$FDGHPLD�1D LRQDO��GH�ùWLLQ H
�$1ù��D�50��FH�YD�UHSUH]HQWD�SULQ�LQVWLWX LLOH�úL�FROHFWLYHOH�GH�&	'�FRRUGRQDWH�GH�HD��XQ�FHQWUX
UHSXEOLFDQ�GH�FHUFHWDUH�IXQGDPHQWDOD�úL�DSOLFDWLYD��$1ù�L�VH�DWULEXLH�VWDWXWXO�GH�IRU�úWLLQ LILF
DXWRQRP�úL�GH�SHUVRDQD�MXULGLFD��UHVSRQVDELO�GH�IRUPDUHD�úL�LPSXOVLRQDUHD�DFWLYLW� LORU�FRQFHSWXDOH
DOH�GH]YROW�ULL�VIHUHL�GH�&	'�D�WDULL��)LQDQ DUHD�DFWLYLW� LL�$1ù�VH�DVLJXUD�GLQ�EXJHWXO�GH�VWDW�
&RQGL LD�SULQFLSDOD�FD�$1ù�V��úL�SRDW��H[HUFLWD�IXQF LLOH�vQ�DVLJXUDUHD�FRQFHSWXDOD�D�GH]YROW�ULL
VIHUHL�GH�&	'�±�HVWH�LQGHSHQGHQWD�HL�UHDOD��FDUH�WUHEXLH�DVLJXUDWD�SULQ�/HJHD�SULYLQG�$1ù�50�

ÌQ�UH]XOWDWXO�UHIRUPHL��LQVWLWXWHOH�úL�RUJDQL]D LLOH�$FDGHPLHL�GH�ùWLLQ H�YRU�WUHFH�vQ�VXERUGLQHD
DGPLQLVWUDWLY��D�'HSDUWDPHQWXOXL�GH�&	'�FDUH�YD�XWLOL]D�úL�RSWLPL]D�vQWUHDJD�LQIUDVWUXFWXU��GH
JHVWLRQDUH�DGPLQLVWUDWLY�RSHUDWLY��H[LVWHQW��SH�OkQJ��3UH]LGLXO�$FDGHPLHL�GH�ùWLLQ H�

$1ù�YD�GHYHQL�XQ�RUJDQ�FRQVXOWDWLY�UHSXEOLFDQ�SHQWUX�RUJDQHOH�SROLWLFH�VXSUHPH�úL�SHQWUX
RUJDQL]D LLOH�VIHUHL�GH�&	'�GLQ�WDUD��FRRUGRQkQG�DFWLYLW� LOH�&	'��SDUWLFLSkQG�OD�UHDOL]DUHD
SURJUDPHORU�GH�VWDW�GH�&	'��FRQWULEXLQG�OD�SUHJ�WLUHD�FDGUHORU�GH�FDOLILFDUH�VXSHULRDUD��HIHFWXkQG
H[SHUWL]D�LQGHSHQGHQWD�D�GLUHF LLORU�SULRULWDUH�D�&	'�úL�PHWRGHORU�GH�PDQDJHPHQW�úL�UHDOL]DUH�D
DFWLYLW� LORU�GH�&	'��HWF�

,QWHJUDUHD�VIHUHL�GH�&	'�FX�vQY� �PkQWXO�VXSHULRU��5HIRUPD�DUH�FD�RELHFWLY�VSRULUHD
FRODERU�ULL�GLQWUH�LQVWLWX LLOH�GH�&	'�QHXQLYHUVLWDUH�úL�XQLYHUVLW� L�úL�FUHDUHD�XQRU�PHFDQLVPH�GH
LQWHJUDUH��PL]kQG�vQ�SULPXO�UkQG�SH�FHUFHWDUHD�IXQGDPHQWDOD��&D�FRQGL LH�GH�LQWHJUDUH��vQ�FDGUXO
UHIRUPHL�VH�LQVWLWXLH�ILQDQ DUHD�SULRULWDU��D�SDUWLFLS�ULL�FRPXQH�OD�SURJUDPH�úL�WHPH�GH�VWDW��$FHDVWD
DUH�FD�VFRS�SULQFLSDO�ULGLFDUHD�QLYHOXOXL�&	'�úL�FDOLW� LL�SUHJ�WLULL�FDGUHORU�GH�FDOLILFDUH�VXSHULRDUD�
UHSURGXFHUHD�SHUVRQDOXOXL�GLGDFWLFR�úWLLQ LILF��DVLJXUDUHD�WUDQVIHUXOXL�WHKQRORJLF�vQ�SURGXF LH�

6XQW�UHFRPDQGDWH�úL�DOWH�DFWLYLW� L�FRPXQH�FXP�DU�IL��OXFUXO�SULQ�FXPXO�DO�FRODERUDWRULORU�GLQ
FHUFHWDUH�úL�vQY� �PkQW��vQ�FDGUXO�YROXPXOXL�GH�ILQDQ DUH�RE LQXW�SULQ�FRQFXUV��SURLHFWH�GH�&	'�
JUDQWXUL���DQJDMDUHD�SH�DQXPLWH�SHULRDGH�GH�WLPS�D�FHUFHW�WRULORU�úWLLQ LILFL�QRWRULL�GLQ�LQVWLWX LLOH�GH
&	'�vQ�DFWLYLW� L�GLGDFWLFH��FD�SURIHVRUL�DVRFLD L��HWF����LQWHJUDUHD�DVRFLDWLYD�D�FROHFWLYHORU�GH
FHUFHWDUH�GLQ�LQVWLWX LLOH�GH�&	'�úL�úFRDOD�VXSHULRDUD�SH�ED]D�úFROLORU�úWLLQ LILFH��FUHDUHD�GH�FHQWUH
�FROHFWLYH��úWLLQ LILFR�GLGDFWLFH�FX�VXERUGRQDUH�GXEOD��LQFOXGHUHD�vQ�FRQVLOLLOH�úWLLQ LILFH�DOH
IDFXOW� LORU�úL�XQLYHUVLW� LORU�D�FHUFHW�WRULORU�GLQ�LQVWLWX LLOH�GH�&	'�úL�D�FDGUHORU�GLGDFWLFH�vQ
FRQVLOLLOH�úWLLQ LILFH�DOH�LQVWLWXWHORU�GH�&	'��DQJDMDUHD�FDGUHORU�GLGDFWLFH�vQ�DFWLYLW� L�GH�&	'�FX
UHGXFHUHD�UHVSHFWLYD�D�VDUFLQLL�GLGDFWLFH��HWF�

5HVXUVHOH�XPDQH�úL�SROLWLFD�GH�SHUVRQDO� �3XQFWXO�IRUWH�DO�UHIRUPHL�HVWH�S�VWUDUHD�
UHSURGXFHUHD�úL�SXQHUHD�vQ�YDORDUH�D�SHUVRQDOXOXL�GLQ�VIHUD�GH�&	'��DVLJXUkQGX�L�FRQGL LL�GH
DFWLYLWDWH�FDW�PDL�IDYRUDELOH��2�VHULH�GH�IDFWRUL��FD�OLSVD�XQXL�FDGUX�OHJLVODWLY�DGHFYDW��VDODUL]DUHD
VXE�OLPLWD�DFFHSWDELOD��OLSVD�SRVLELOLW� LORU�GH�VWLPXODUH�D�UH]XOWDWHORU��úL�DOWHOH��DX�I�FXW�LPSRVLELOD
SURPRYDUHD�XQHL�SROLWLFL�GH�SHUVRQDO�DGHFYDWH�úL�HILFLHQWH�

/D�ED]D�SROLWLFLL�GH�SHUVRQDO�YD�IL�SXVD�GLIHUHQ LHUHD�PRWLYD LLORU�PDQLIHVWDWH�GH�FHUFHW�WRUL�úL
VSHFLDOLúWL�vQ�GLIHULWH�GRPHQLL�DOH�&	'��&DGUXO�MXULGLF�FDUH�UHJOHPHQWHD]��UHOD LLOH�GH�PXQFD�vQ
LQVWLWX LLOH�GH�&	'�WUHEXLH�PRGLILFDW�DVWIHO��vQFkW�VD�SUHYDOH]H�FULWHULLOH�GH�SURIHVLRQDOLVP��FDW�úL
DSWLWXGLQLOH�FHUFHW�WRULORU�GH�D�RUJDQL]D�úL�DXWRILQDQ D��LQ�VSHFLDO�vQ�GRPHQLLOH�FHUFHW�ULORU�DSOLFDWLYH
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úL�GH]YROW�ULL��DFWLYLW� LOH�GH�&	'��2�DWHQ LH�GHRVHELWD�VH�FHUH�OD�QXPLUHD�PDQDJHULORU�vQ�VIHUD�GH
&	'��VHOHFWD L�SH�ED]D�SHUIRUPDQWHORU�DQWHULRDUH���FDUH�WUHEXLH�VD�GHD�GRYDGD�GH�R�PHQWDOLWDWH
QRXD�vQ�FRQGL LLOH�HFRQRPLHL�GHFHQWUDOL]DWH��SUHFXP�úL�GH�FRQúWLHQWL]DUHD�IDSWXOXL�FD�FHUFHWDUHD
WUHEXLH�VD�ILH�FRQGXVD�GH�FHUFHW�WRUL�

6H�LQVWLWXLH�PDVXUL�GH�VXV LQHUH�VRFLDOD�úL�SURWHF LD�PXQFLL�FHUFHW�WRULORU�úL�VSHFLDOLúWLORU��vQ
VSHFLDO�D�FHORU�WLQHUL��vQ�FDGUXO�F�URUD�UHPXQHUDUHD�PXQFLL�VH�SUHFRQL]HD]��VD�ILH�HIHFWXDWD�FRQIRUP
XQRU�FRQWUDFWH�GH�PXQFD�LQGLYLGXDOH��I�U��DSOLFDUHD�OLPLWHORU�SUHY�]XWH�GH�UH HDXD�WDULIDUD�XQLFD�GH
UHPXQHUDUH�D�PXQFLL�vQ�VIHUD�DFWLYLW� LORU�GH�&	'��$VWIHO�VH�YD�VWRSD�SURFHVXO�GH�vPE�WUkQLUH�D
FDGUHORU�GLQ�&	'��DVLJXUkQG�S�VWUDUHD�FRQWLQXLW� LL�SHUVRQDOXOXL�GLQ�&	'��SULQ�VXV LQHUHD�úFROLORU
úWLLQ LILFH�úL�SULQ�FUHDUHD�FRQGL LLORU�GH�WUDQVPLWHUH�D�FRPSHWHQWHL�úL�P�LHVWULHL�vQDOWH�GH�OD�R�JHQHUD LH
OD�DOWD�

2�SUREOHPD�VWULQJHQWD�U�PkQH��H[RGXO�GH�FUHLHUH��vQ�WDULOH�GH]YROWDWH��$FHVW�IHQRPHQ
DIHFWHD]��vQ�PRG�GLUHFW�FRPSHWLWLYLWDWHD�úL�VHFXULWDWHD�QD LXQLL��6H�FHUH�HIHFWXDUHD�SHULRGLFD�D
FHUFHW�ULL�GH�PDUNHWLQJ�D�EXUVHL�PXQFLL��SHQWUX�VWDELOLUHD�QHFHVLWD LORU�GH�VSHFLDOLúWL�vQDOW�FDOLILFD L�
SUHFXP�úL�UHPXQHUDUHD�UHVSHFWLYD�D�PXQFLL�vQ�VIHUD�GH�&	'�

&RRSHUDUHD�LQWHUQD LRQDO��VH�UHDOL]HD]��SH���QLYHOXUL�
x��FRODERUDUHD�GLQWUH�LQVWLWX LLOH��XQLYHUVLW� LOH�úL�RUJDQL]D LLOH�GH�&	'�GLQ�50�úL�GH�SHVWH

KRWDUH��218��8(��2&(5��1$72��&6,��
x��FRQYHQ LLOH�GLQWUH�'HSDUWDPHQWXO�&	'�úL�SDUWHQHULL�GLQ�H[WHULRU�
x��DFRUGXULOH�GH�FRODERUDUH�vQ�GRPHQLLOH�úWLLQ HL��WHKQRORJLLORU�VDX�FXOWXUDOH�VHPQDWH�OD�QLYHO�GH

*XYHUQ�

3HQWUX�UHDOL]DUHD�DFHVWRU�RELHFWLYH��'HSDUWDPHQWXO�&	'�FUHHD]��vQ�FDGUXO�OXL�R�GLUHF LH�FX
SUREOHPH�GH�LQWHJUDUH�úL�FRRSHUDUH�LQWHUQD LRQDO���$FHDVWD�GLUHF LH�DUH�REOLJD LD�GH�D�SURPRYD�FDGUH
WLQHUH��FDUH�V�DX�PDQLIHVWDW�vQ�FRODERU�UL�LQWHUQD LRQDOH�vQ�GRPHQLXO�&	'��GH�D�DVLJXUD�FX�LQIRUPD LL
RUJDQHOH�GH�VWDW��XQLYHUVLW� LOH��LQVWLWXWHOH��VDYDQ LL�úL�VSHFLDOLúWLL�vQ�SULYLQ D�GLYHUVHORU�SURJUDPH
LQWHUQD LRQDOH�úL�DVLJXU�ULL�vQWRFPLULL�FRUHFWH�D�FHUHULORU�GH�SDUWLFLSDUH�

(YDOXDUHD��SURWHF LD�úL�YDORULILFDUHD�UH]XOWDWHORU�&	'� �$SOLFDUHD�FRUHFWD�D�UHIRUPHL�
LPSXQH�HYDOXDUHD�FRQWLQXD�úL�H[LJHQWD�D�FDSDFLW� LL�GH�&	'��(D�DUH�FD�RELHFWLYH�GHWHUPLQDUHD
HILFLHQWHL�VIHUHL�GH�&	'��SRVLELOLW� LORU�GH�YDORULILFDUH�D�UH]XOWDWHORU��IL[DUHD�SHULRGLFD�D�SR]L LHL
&	'�QD LRQDOH�vQ�UDSRUW�FX�QLYHOXO�PRQGLDO��FDW�úL�SXQHUHD�vQ�UHOD LH�D�UH]XOWDWHORU�RE LQXWH�FX
UHVXUVHOH�XPDQH��PDWHULDOH�úL�ILQDQFLDUH�DORFDWH�

9DORDUHD�XQXL�FHUFHW�WRU�VDX�FROHFWLY�GH�&	'�SRDWH�IL�HVWLPDWD�QXPDL�GH�FRPXQLWDWHD
úWLLQ LILF���LDU�vQ�FHUFHWDUHD�DSOLFDWLYD�úL�GH]YROWDUH�SULQ�LPSRUWDQWD�HFRQRPLF��D�SURGXVHORU�QRL
RE LQXWH��(YDOXDUHD�LQVWLWXWHORU�GH�&	'�VH�HIHFWXHD]��GH�FkWUH�'HSDUWDPHQWXO�&	'�vQ�PRG�SXEOLF
FX�DQWUHQDUHD�H[SHU LORU��LQFOXVLY�D�FHORU�VWU�LQL��úL�FX�SDUWLFLSDUHD�FHUFHW�WRULORU�

3HQWUX�D�DVLJXUD�SURWHF LD�úL�SURPRYDUHD�HILFLHQWD�D�RELHFWHORU�GH�SURSULHWDWH�LQWHOHFWXDOD
�LQYHQ LLORU��EUHYHWHORU���NQRZ�KRZ��XULORU��HWF���YRU�IL�HIHFWXDWH�XUP�WRDUHOH�PDVXUL�

x��SHUIHF LRQDUHD�ED]HL�OHJLVODWLYH��LQFOXVLY�D�QRUPHORU�FLYLOH��SHQDOH�úL�DGPLQLVWUDWLYH��SUHFXP
úL�D�FDGUXOXL�LQVWLWX LRQDO��SULYLQG�SURWHF LD�RELHFWHORU�GH�SURSULHWDWH�LQWHOHFWXDOD�

x��IRUWLILFDUHD�VLVWHPXOXL�GH�SURWHF LH�D�LQWHUHVHORU�GH�VWDW�vQ�ED]D�LQWHJU�ULL�úL�FRRSHU�ULL�FX
VLVWHPXO�PRQGLDO�GH�SURWHF LH�D�SURSULHWDULL�LQWHOHFWXDOH�úL�IRORVLUHD�DYDQWDMHORU�GHWHUPLQDWH�GH
SDUWLFLSDUHD�50�OD�FRQYHQ LLOH�úL�FRPXQLW� LOH�LQWHUQD LRQDOH�GH�SURILO�

�3HQWUX�D�VWUXFWXUD��RUJDQL]D�úL�UHDOL]D�SURFHVXO�GH�YDORULILFDUH��WUDQVIHU�GH�WHKQRORJLL�
FXQRúWLQ H�QRL��HWF���WUHEXLH�V��VH�FUHH]H�LQIUDVWUXFWXUD�LQRYD LRQDO��FRUHVSXQ]�WRDUH�HFRQRPLHL
GH�SLD D�

x��SDUFXUL�úL�WHKQRSROLV�XUL�úWLLQ LILFH�úL�WHKQRORJLFH�FX�GUHSW�GH�]RQH�DOH�DQWUHSUHQRULDWXOXL
OLEHU��FX�vQOHVQLULOH�ILQDQFLDUH�úL�MXULGLFH�SUHY�]XWH�GH�OHJLVOD LD�úL�DFWHOH�QRUPDWLYH�vQ�YLJRDUH��
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x���LQFXEDWRDUH���FHQWUH�FDUH�LDX�DVXSUD�ORU�FHD�PDL�PDUH�SDUWH�GLQ�FKHOWXLHOLOH�ILUPHORU
LQRYD LRQDOH�QRX�IRUPDWH�

x��ILUPH�GH�WLS��YHQWXUH���GH�ULVF���SHQWUX�LQYHVWLUHD�FDSLWDOXOXL�vQ�LGHL�ULVFDQWH��GDU�FX�úDQVH�GH
D�RE LQH�SURILWXUL�

x��RUJDQL]D LL�GH�LQJLQHULH��FDUH�DX�PHQLUHD�GH�FROHFWDUH�D�UH]XOWDWHORU�&	'�ILQLVDWH�
LPSOHPHQWDUHD�ORU�vQ�SURGXFHUH�úL�FRPHUFLDOL]DUHD�SH�VFDUD�ODUJD�

x��FHQWUH�LQRYD LRQDOH��PHQLWH�VD�FRQWULEXLH�OD�FUHDUHD�FOLPDWXOXL�EHQHILF�SHQWUX�RUJDQL]D LLOH
FDUH�SRVHGD�ELEOLRWHFL��ED]H�GH�GDWH��XWLODM�úWLLQ LILF�úL�WHKQRORJLF��HWF��

x��vQWUHSULQGHUL�GH�VHUYLFLL�FRPSXWHUL]DWH��FDUH�DFRUGD�VHUYLFLL�GH�GHVHUYLUH�D�VLVWHPHORU
LQIRUPD LRQDOH�LQWHJUDWH��FUHHD]��ED]H�GH�GDWH�FRPSXWHUL]DWH�vQ�GLIHULWH�GRPHQLL��HWF��

x��FHQWUH�LQIRUPD LRQDOH�úL�GH�FRQVXOWDQWD��FDUH�DFRUGD�VHUYLFLL�úL�SURGXVH�SH�ED]D�FRQWUDFWXDOD�

x��RUJDQL]D LL�GH�OHDVLQJ�D�XWLODMXOXL�WHKQRORJLF�DYDQVDW��FDUH�DFRUGD�VHUYLFLL�GH�DUHQGD�D�WHKQLFLL
úL�XWLODMXOXL�úWLLQ LILF�XQLF�úL�WHKQRORJLF�DYDQVDW��FX�WHUPHQL�UHGXúL�GH�DPRUWL]DUH�

$FWLYLWDWHD�LQRYD LRQDO��GH�UHJXOD�HVWH�ILQDQ DWD�GLQ�XUP�WRDUHOH�VXUVH��EXJHWXO�GH�VWDW�
IRQGXULOH�&	'�GH�VWDW��QHJXYHUQDPHQWDOH�úL�SULYDWH��IRQGXO�,QRYD LRQDO�FX�VXEIRQGXUL�GH�VXV LQHUH�D
PLFXOXL�EXVLQHVV�LQRYD LRQDO��IRQGXUL�H[WUDEXJHWDUH�GH�PHQLUH�VSHFLDOD��PLMORDFHOH�vQWUHSULQGHULORU
GH�SURGXF LH�úL�D�RUJDQL]D LLORU�LPSOLFDWH�vQ�SURFHVHOH�LQRYD LRQDOH��JUDQWXUL�LQWHUQH�úL�H[WHUQH�
FUHGLWH�EDQFDUH�úL�DMXWRDUH�WHKQLFH��LQYHVWL LL�VSHFLDOH�

$ERUGDUHD�UHDO��D�IRUP�ULL�SROLWLFLL�úWLLQ LILFH�GH�VWDW�SHQWUX�SHULRDGD�SkQ��vQ�DQXO�����
WUHEXLH�V��ILH�RULHQWDW��VSUH�LQWHUHVH�QD LRQDOH�úL�V��FRUHVSXQG��VFRSXULORU�GH]YROW�ULL�SROLWLFH�
VRFLDO�HFRQRPLFH�úL�WHKQRORJLFH�D� �ULL��VSRULULL�FRPSHWLWLYLW� LL� �ULL�

����3ROLWLFD�LQGXVWULDO��úL�UHIRUPD�vQWUHSULQGHULORU

3ROLWLFD�LQGXVWULDO��UHSUH]LQW��R�SDUWH�FRPSRQHQW��LPSRUWDQW��D�VWUDWHJLHL�GH�GH]YROWDUH�D
RULF�UHL� �UL�D�OXPLL��0ROGRYD��FD�úL�FHOHODOWH� �UL�FX�HFRQRPLD�GH�WUDQ]L LH�HVWH�LPSOLFDW��vQ
SURFHVHOH�JOREDOL]�ULL�úL�LQWHJU�ULL��/D�PRPHQWXO�DFWXDO��HD�VH�DIO��vQ�F�XWDUHD�QLúHL�VDOH�vQ
HFRQRPLD�PRQGLDO���GHYLQH�R�SDUWH�FRPSRQHQW��D�HL��8Q�URO�DSDUWH�vQ�DFHVW�SURFHV�HVWH�DWULEXLW
LQGXVWULHL��F�UHLD�vL�UHYLQH�����GLQ�LPSRUW�úL�����GLQ�H[SRUWXO�GH�P�UIXUL�úL�VHUYLFLL��'H]YROWDUHD
VWDELO��D�LQGXVWULHL�GHWHUPLQ��SRVLELOLW� LOH�GH�H[SRUW�úL�GH]YROWDUHD�GXUDELO��D� �ULL�vQ�DQVDPEOX�

/D�vQFHSXWXO�DQLORU�¶���vQ�FDGUXO�FUL]HL�JHQHUDOH�V�D�FUHDW�SHULFROXO�SHQWUX�H[LVWHQ D�LQGXVWULHL
0ROGRYHL��&DX]HOH�DX�IRVW��UHGXFHUHD�FHUHULL��GHVWU�PDUHD�OHJ�WXULORU�WUDGL LRQDOH�GH�FRRSHUDUH�
GLVWUXJHUHD�ED]HL�úWLLQ LILFR�H[SHULPHQWDOH��FUHúWHUHD�SUH XULORU�OD�UHVXUVHOH�HQHUJHWLFH�úL�PDWHULD
SULP���FkW�úL�FRQFXUHQ D�H[WHUQ��

*XYHUQXO�D�DSUREDW��RFWRPEULH�������&RQFHS LD�SROLWLFLL�LQGXVWULDOH�D�5HSXEOLFLL�0ROGRYD
SHQWUX�SHULRDGD�SkQ��vQ�DQXO�������SUHJ�WLW��FX�SDUWLFLSDUHD�H[SHU LORU�81,'2��$VLJXUDUHD
PHWRGLF��úL�OXFUXO�SUDFWLF�vQ�YHGHUHD�UHVWUXFWXU�ULL�vQWUHSULQGHULORU�LQGXVWULDOH�VH�LPSOHPHQWHD]�
vQFHSkQG�FX�DQXO������vQ�FDGUXO�SURLHFWHORU�$JHQ LHL�SH�5HVWUXFWXUDUHD�ÌQWUHSULQGHULORU�úL�$VLVWHQ �
�$5,$��

3ROLWLFD�LQGXVWULDO��D�VWDWXOXL�HVWH�XQ�IHQRPHQ��PXOWLODWHUDO��UH]XOWDWHOH�F�UXLD�VH�PDQLIHVW�
vQWU�XQ�WHUPHQ�OXQJ�úL�FDUH�QHFHVLW��R�DERUGDUH�FRPSOH[���3HQWUX�RULFH� DU���LDU�SHQWUX�0ROGRYD
vQGHRVHEL��HVWH�FDUDFWHULVWLF��LQIOXHQ D�IHQRPHQXOXL�GH�JOREDOL]DUH�DVXSUD�SURFHVXOXL�GH�GH]YROWDUH
HFRQRPLF���$FHDVW��LQIOXHQ ��V��VLPWH�DWkW�OD�QLYHO�QD LRQDO��FkW�úL�OD�FHO�LQWHUQD LRQDO��/D�QLYHO
LQWHUQD LRQDO�OD�RUGLQHD�]LOHL�HVWH�SXV��SUREOHPD�DSOLF�ULL�³QRLORU�UHJXOL�DOH�MRFXOXL´��vQ�VSHFLDO�vQ
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XUP�WRDUHOH�GRPHQLL��FRQFXUHQ D�vQWUH�ILUPH�SH�SLD D�JOREDO���FRQFXUHQ D�vQWUH�VWDWH�vQ�DWUDJHUHD
UHVXUVHORU�OLPLWDWH��DFFHVXO�OD�WHKQRORJLLOH�PRGHUQH��6FRSXULOH�HFRQRPLHL�LQGXVWULDOH�OD�QLYHO
LQWHUQD LRQDO�FRQGL LRQHD]��UHH[DPLQDUHD�HL�OD�QLYHO�QD LRQDO�úL�LQWHUDF LXQHD�FX�DOWH�RULHQW�UL�DOH
SROLWLFLL�JXYHUQDPHQWDOH��%D]D�OHJLVODWLY��D�SROLWLFLL�LQGXVWULDOH�WUHEXLH�V��VH�FDUDFWHUL]H]H�SULQ
FRQVHFYHQ ���WUDQVSDUHQ ��úL�UHVSRQVDELOLWDWH�

5HDOL]DUHD�SROLWLFLL�LQGXVWULDOH�SUHVXSXQH�WUHL�ID]H��vQFHWDUHD�UHGXFHULL�úL�DWLQJHUHD�VWDELOLW� LL
SURGXF LHL�LQGXVWULDOH��UHVWUXFWXUDUHD�vQWUHSULQGHULORU��UHQRYDUHD�SURGXF LHL�úL�UHVWDELOLUHD�QLYHOXOXL
SURGXF LHL�GLQ�SHULRDGD�DQWHULRDU��UHIRUPHL��LQWHJUDUHD�vQ�HFRQRPLD�PRQGLDO��úL�DGDSWDUHD�OD
FHULQ HOH�SLH HL�

6H�SRDWH�GH�FRQVLGHUDW��F��vQ�DQLL�����������LQGXVWULD�0ROGRYHL�D�vQFKHLDW�SULPD�ID]��úL�WUHFH
OD�ID]D�GH�FUHúWHUH�SH�R�ED]��FDOLWDWLY�QRX���vQ�FDUH�UHDOL]DUHD�SROLWLFLL�LQGXVWULDOH�LQFOXGH�VXV LQHUHD
XUP�WRDUHORU�GRPHQLL��SROLWLFD�FRPSHWLWLYLW� LL��VWDELOLWDWHD�ILQDQFLDU���SROLWLFD�PDFURHFRQRPLF���
DWUDJHUHD�LQYHVWL LLORU�VWU�LQH�GLUHFWH��DFFHOHUDUHD�SURFHVXOXL�GH�FRRSHUDUH�FX�SDUWHQHULL�HXURSHQL�úL
LQWHJUDUHD�vQ�VWUXFWXULOH�HXURSHQH��UHIRUPD�vQWUHSULQGHULORU��LQFOXVLY�VFKLPEDUHD�IRUPHORU�GH
SURSULHWDWH�úL�vPEXQ�W� LUHD�FRQGXFHULL�FRUSRUDWLYH�

/RJLFD�UHDOL]�ULL�SROLWLFLL�LQGXVWULDOH�vQ�0ROGRYD�SRDWH�IL�LOXVWUDW��SULQ�XUP�WRDUHD�VFKHP��

&UHúWHUHD�HFRQRPLF��QHFHVLW���FHO�SX LQ�OD�PRPHQWXO�LQL LDO��XQ�IOX[�GH�UHVXUVH�LQYHVWL LRQDOH�
/XkQG�vQ�FRQVLGHUD LH�IDSWXO�F��vQ�XUP�WRULL�úDSWH�DQL�0ROGRYD�QX�YD�DYHD�FDGUXO�OHJDO�úL
LQVWLWX LRQDO�FRUHVSXQ]�WRU�VWDQGDUGHORU�UHFXQRVFXWH�GH�F�WUH�LQYHVWLWRULL�VWU�LQL��&RGXO�&LYLO��&RGXO
)LVFDO��&RGXO�0XQFLL��6WDQGDUGHOH�1D LRQDOH�GH�&RQWDELOLWDWH��&RGXO�9DPDO��HWF����LQYHVWL LLOH�VWU�LQH
YRU�FRQVWLWXL�R�FRW��QHvQVHPQDW���FKLDU�QHJOLMDELO��úL�QHLPSRUWDQW��SHQWUX�UHODQVDUHD�úL�UH�
WHKQRORJL]DUHD�PDMRULW� LL�DEVROXWH�D�vQWUHSULQGHULORU�

'H�DVHPHQHD��SH�SDUFXUVXO�XUP�WRULORU�DQL�EXJHWXO�QX�YD�RIHUL�VXUVH�VXEVWDQ LDOH�SHQWUX�D
DYHD�VSHUDQ D�XWLOL]�ULL�ORU�OD�UHIRUPDUHD�VHFWRUXOXL�vQWUHSULQGHULORU��$FFHOHUDUHD�ILQDOL]�ULL
SURFHVXOXL�GH�SULYDWL]DUH��OHJDOL]DUHD�UH]XOWDWHORU�SULYDWL]�ULL�VXQW�SUHPLVH�REOLJDWRULL�OD�UHIRUPDUHD
VHFWRUXOXL�vQWUHSULQGHULORU��3ULQ�XUPDUH��UHVXUVHOH�LQL LDOH�WUHEXLH�V��ILH�RE LQXWH�vQ�UH]XOWDWXO
VFKLPE�ULORU�VWUXFWXUDOH�

/D�SULPD�HWDS��SURFHVXO�GH�UHVWUXFWXUDUH�VH�YD�ED]D�SH�SULQFLSLXO�UHGLPHQVLRQ�ULL
vQWUHSULQGHULORU�PDUL��SULQ�YkQ]DUHD�XQRU�DFWLYH�QHXWLOL]DWH�vQ�SURFHVXO�WHKQRORJLF��SULQ�GLYL]DUHD�vQ
XQLW� L�YLDELOH��FH�OD�IHO�QX�DIHFWHD]��SURFHVXO�WHKQRORJLF��³EUHDN�XSV´��³VSLQ�RIIV´���vQFKLULHUHD�úL
RIHULUHD�vQ�ORFD LH�GH�JHVWLXQH�D�VSD LLORU�úL�VXSUDIH HORU�LQGXVWULDOH�F�WUH�VHFWRUXO�SULYDW�úL�DYkQG�FD
RELHFWLY�FUHDUHD�vQWUHSULQGHULORU�PLFL�úL�PLMORFLL��60(V��úL�D�ORFXULORU�GH�PXQF���SUHFXP�úL�D
LQWURGXFHULL�PHGLXOXL�FRPSHWL LRQDO�vQ�VHFWRUXO�vQWUHSULQGHULORU�

5HGLPHQVLRQDUHD��³GRZQVL]LQJ´�±�XQ�PRGHO�ELQH�FXQRVFXW�vQ�DOWH� �UL��DUH�úL�RELHFWLYH�FODUH�vQ
DWLQJHUHD�SHUIRUPDQ HORU�vQWUHSULQGHULORU�úL�SULQ�GLPLQXDUHD�FRVWXULORU��UHGXFHUHD�VXEVWDQ LDO��D
FRQVXPXULORU�GH�PDWHULL�SULPH��PDWHULDOH��FRPSRQHQWH��VSUH�H[HPSOX�vQ�LQGXVWULH�FRWD�DWLQJH�������
VSUH�FRPSDUD LH�FX�DOWH� �UL�±�OD�QLYHO�GH�������D�FRQVXPXULORU�GH�UHVXUVH�HQHUJHWLFH��D�FKHOWXLHOLORU
FH� LQ�GH�GHVHUYLUHD�FUHGLWXOXL��FDSLWDOXOXL�vPSUXPXWDW���SUHFXP�úL�PDMRU�ULL�FHUWH�vQ�VWUXFWXU��D
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FKHOWXLHOLORU�FH� LQ�GH�VDODUL]DUHD�úL�PRWLYDUHD�SHUVRQDOXOXL��vQ�SULPXO�UkQG�D�PDQDJHPHQWXOXL
vQWUHSULQGHULORU�SULQ�FRQWUDFWH�GH�PDQDJHPHQW��úL�FKHOWXLHOLORU�GH�PDUNHWLQJ�úL�YkQ]�UL�

5HGLPHQVLRQDUHD��GLYL]DUHD��VHSDUDUHD��DX�FD�VFRS�SULPRUGLDO�JHQHUDUHD�IOX[XULORU�GH�QXPHUDU
�³FDVK�IORZ´�XUL��SR]LWLYH�FH�YRU�SHUPLWH�SODWD�WXWXURU�REOLJD LXQLORU�úL�SO� LORU��SUHFXP�úL�D
DFXPXO�ULL�PLMORDFHORU�QHFHVDUH�SHQWUX�LQYHVWL LL�XOWHULRDUH��XWLOL]kQG��vQ�FD]XULOH�DUJXPHQWDWH�úL
IXQGDPHQWDWH�HFRQRPLF��úL�UHVXUVHOH�RIHULWH�GH�OLQLLOH�GH�FUHGLW�GH�OD�%DQFD�0RQGLDO��

'LPLQXDUHD�SLHUGHULORU�úL�P�ULUHD�UDQGDPHQWHORU�VXQW�HOHPHQWH�LPSRUWDQWH�GH�RE LQHUH�D
UHVXUVHORU�DGL LRQDOH�SHQWUX�ULGLFDUHD�QLYHOXOXL�FRPSHWLWLYLW� LL�P�UIXULORU�úL�SURGXVHORU�PROGRYHQHúWL�

*HVWLRQDUHD�HILFLHQW��D�DFWLYHORU�IL[H�úL�FLUFXODQWH��URWD LD�VWRFXULORU�GH�PDWHULL�SULPH�
SURGXVH�ILQLWH��D�PLMORDFHORU�FLUFXODQWH�vQ�GHFRQWDUH��vQ�DFHDVW��SHULRDG��HVWH�FULWLF��SHQWUX�VXFFHVXO
UHIRUP�ULL�VHFWRUXOXL�vQWUHSULQGHULORU�

(VWH�LPSRUWDQW�IDSWXO��F��vQ�UH]XOWDW�VH�RE LQ�JHQHU�UL�GH�IRQGXUL�GLQ�LQWHULRUXO�VHFWRUXOXL�
SUHFXP�úL�DWUDJHUHD�FDSDFLW� LORU�úL�DELOLW� LORU�DQWUHSUHQRULDOH��FDUH�QX�QHFHVLW��LQYHVWL LL�HVHQ LDOH�GLQ
H[WHULRU�

$FHVW�SURFHV�GH�UHVWUXFWXUDUH�úL�UHRUJDQL]DUH�WUHEXLH�V��ILH�VHFXQGDW�OD�IHO�úL�GH�UHRUJDQL]DUHD
úL�OLFKLGDUHD�vQWUHSULQGHULORU�PDUL��JHQHUDWRDUH�GH�SLHUGHUL��SURFHV�FH�WUHEXLH�V��ILH�LPSOHPHQWDW�vQ
FRQIRUPLWDWH�FX�/HJHD�)DOLPHQWXOXL�GH�LQVWLWX LLOH�MXGLFLDUH��)DOLPHQWXO�vQWUHSULQGHULORU�PDUL
SHUPLWH��OD�IHO��GH�D�LPSXQH�GLVFLSOLQD�ILQDQFLDU���WUDQVPLWHUHD�VHPQDOHORU�FRUHFWH�F�WUH�DO L�DJHQ L
HFRQRPLFL��GLVSRQLELOL]DUHD��SULQ�YkQ]DUHD�OD�SUH �UHDO�GH�SLD ���D�PLMORDFHORU�LPRELOL]DWH��WHUHQXUL
LQGXVWULDOH��PLMORDFH�IL[H��PLMORDFH�FLUFXODQWH��PDWHULDOH�úL�vQ�GHFRQWDUH��úL�vQ�FRQVHFLQ ��OD�XWLOL]DUHD
HILFLHQW��D�SRWHQ LDOXOXL�H[LVWHQW�

ÌQ�DFHDVW��SHULRDG��H�QHFHVDU�GH�DSOLFDW�LQVWUXPHQWH�QRL�ILQDQFLDUH�FH� LQ�GH�YkQ]DUHD
FUHDQ HORU�úL�REOLJD LXQLORU��GDWRULLORU���FRQYHUVLXQHD�ORU�vQ�DF LXQL�úL�LQYHUV��RULHQWDWH�VSUH�vQORFXLUHD
FUHGLWRULORU�úL�SURSULHWDULORU�SDVLYL�FX�SHUVRDQH�FX�VSLULW�GH�LQL LDWLY��úL�LQRYD LRQDO��FDUH�YRU�LPSXQH
VFKLPE�ULOH�VXV�PHQ LRQDWH��,QL LDO��vQ�OLSVD�FDSDFLW� LORU�úL�DELOLW� LORU�vQ�VLVWHPXOXL�MXGLFLDU��UROXO�úL
RUJDQL]DUHD�SURFHVXOXL�GH�UHVWUXFWXUDUH�OH�DSDU LQH�FUHGLWRULORU�SULQ�LQWHUPHGLXO�LQVWLWXWXOXL�±
&RQVLOLXO�&UHGLWRULORU��SUHFXP�úL�$JHQ LHL�GH�UHVWUXFWXUDUHD�vQWUHSULQGHULORU�úL�DVLVWHQ ��

'UHSW�FRQGL LL�DGL LRQDOH�SHQWUX�DFFHOHUDUHD�úL�GHUXODUHD�FX�VXFFHV�D�SURFHVXOXL�GH
UHVWUXFWXUDUH�YRU�VHUYL�

x� HOLPLQDUHD�EDULHUHORU�úL�REVWDFROHORU�FH� LQ�GH�vQUHJLVWUDUHD�DJHQ LORU�HFRQRPLFLL�

x� LPSOHPHQWDUHD�UDSLG��D�QRLORU�VLVWHPH�GH�FRQWDELOLWDWH�

x� VLPSOLILFDUHD�SURFHGXULORU�GH�YkQ]DUH�D�DFWLYHORU�

x� LQL LHUHD�XQRU�SURFHGXUL�VLPSOH�GH�YkQ]DUH�D�WHUHQXULORU�LQGXVWULDOH�

x� LQYHVWL LL�UDSLGH�vQ�FDSDFLW� LOH�DQWUHSUHQRULDOH�úL�PDQDJHULDOH�SULQ�LPSOHPHQWDUHD
3URJUDPXOXL�³0DUVKDOO´��XWLOL]DUHD�HILFLHQW��D�DVLVWHQ HL�WHKQLFH�

x� LQWURGXFHULL�SURJUDPHORU�VSHFLDOH�OD�LQVWLWX LLOH�VXSHULRDUH�GH�vQY� �PkQW�SULYLQG
DQWUHSUHQRULDWXO�

x� UHGXFHULL�VXEVWDQ LDOH�D�RUJDQHORU�GH�FRQWURO�úL�FRQWURORULORU�OD�vQWUHSULQGHUL�

x� VLPSOLILFDUHD�úL�VROX LRQDUHD�SUREOHPHORU�FH� LQ�GH�DFFHVXO�OD�UHVXUVH�FUHGLWDUH��JDM�
JDUDQ LL��SODQXUL�GH�DIDFHUL�VRILVWLFDWH���SUHFXP�úL�D�WHUPHQLORU�GH�H[DPLQDUH�D�FHUHULORU
SHQWUX�RIHULUHD�FUHGLWHORU�

ÌQ�DFHDVW��SHULRDG�������DQL��H�QHFHVDU��GH�DVHPHQHD��GH�D�VSULMLQL�SURFHVXO�GH�IRQGDUH�
DVRFLHUH�D�vQWUHSULQGHULORU�vQ�JUXSXUL�ILQDQFLDU�LQGXVWULDOH� vQ�WRDWH�VHJPHQWHOH��YkQ]DUHD�FX
DP�QXQWXO��FDQDOH�GH�GLVWULEX LH�úL�LQIUDVWUXFWXU����SURGXFHUH��FDUH�WUHEXLH�V��ILH�ED]DWH�SH�SULQFLSLL
GH�FRRSHUDUH�DYDQWDMRDVH�úL�DOLDQ H�VWUDWHJLFH�FX�LQWHUHVH�SH�WHUPHQ�vQGHOXQJDW��*UDGXO�GH
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VSHFLDOL]DUH�úL�GLYHUVLILFDUH�WUHEXLH�V��DVLJXUH�R�IOH[LELOLWDWH�PD[LPDO���SUHFXP�úL�ULVFXUL�PLQLPDOH
SHQWUX�WR L�SDUWHQHULL�

6LVWHPHOH�GH�UHIHULQ ���³%HQFKPDUNLQJ´�XO��YRU�VHUYL�GUHSW�SXQFWH�UHSHU�SHQWUX�VWUDWHJLLOH�GH
GH]YROWDUH�úL�YL]LXQHD�GH�SHUVSHFWLY��D�vQWUHSULQGHULORU�

$QJDMDUHD�XOWHULRDU��vQ�SURFHVXO�GH�UHVWUXFWXUDUH�D�SURSULHWDULORU��LQYHVWLWRULORU��YD�SHUPLWH�FD
DFHVW�SURFHV�V��GHYLQ��LUHYHUVLELO�úL�FRQWLQXX�

(WDSD�D�GRXD�GH�UHVWUXFWXUDUH������DQL��YD�QHFHVLWD�LPSOHPHQWDUHD�FHUWLILF�ULL
vQWUHSULQGHULORU��,62�������D�VLVWHPXOXL�WRWDO�GH�GLULMDUH�DO�FDOLW� LL��SULQFLSLLORU�³-,7´��H[DFW�OD
WLPS���DWkW�OD�SURFHVXO�GH�SURGXF LH�FvW�úL�OD�GLVWULEX LH�úL�FRPHUFLDOL]DUH��3HQWUX�UHDOL]DUHD�FX�VXFFHV
D�DFHVWRU�QRL�VLVWHPH�GH�GLULMDUH�H�QHFHVDU�GH�D�DFFHSWD�PRGHOXO�GH�SHUIHF LRQDUH�FRQWLQX��úL
LQYHVWL LL�VXEVWDQ LDOH�vQ�FDSLWDOXO�XPDQ��úL�vQ�PRG�SULRULWDU�vQ�FDSDFLW� LOH�úL�DELOLW� LOH�PDQDJHULDOH
�H[SHULHQ D�úL�VXFFHVXO� �ULORU�GLQ�$VLD�GH�(VW��OLSVLWH�WRWDOPHQWH�GH�UHVXUVH�QDWXUDOH��VHUYHúWH�GUHSW
H[HPSOX�LOXVWUDWLY��

$MXVWDUHD�vQ�WHUPHQL�UDSL]L�OD�FHULQ HOH�VWDQGDUGHORU�+$&&3��+D]DUG�$QDO\VLV�&ULWLFDO
&RQWURO�3RLQWV��SHQWUX�SURGXVHOH�DJUR�DOLPHQWDUH�vQ�8QLXQHD�(XURSHDQ���)'$�±�FHULQ H�DQDORJLFH
SHQWUX�SLD D�DPHULFDQ���GH�DVHPHQHD�úL�RE LQHUHD�³&(�0DUN´�OD�SURGXVHOH�GH�WH[WLOH��SLHOH�
HOHFWURWHKQLFH�YRU�SHUPLWH�SURPRYDUHD�UDSLG��D�H[SRUWXOXL�QX�QXPDL�SH�SLH HOH�GDWH��FL�úL�SH
SLH HOH�WUDGL LRQDOH��&DOLWDWHD��SURGXFWLYLWDWHD�úL�FRPSHWLWLYLWDWHD� VXQW�IDFWRULL�FKHLH�GH
UHVWUXFWXUDUH�D�VHFWRUXOXL�vQWUHSULQGHULORU�vQ�DFHDVW��SHULRDG���'H�DFHHD�*XYHUQXO�WUHEXLH�V�
SURPRYH]H�vQFXUDMDUHD�úL�VWLPXODUHD�FUH�ULL�VWUXFWXULORU�FYD]L�SXEOLFH��FHQWUH�GH�DVLVWHQ ��WHKQLF��
FHQWUH�GH�EXVLQHVV��FHQWUH�GH�FRPSHWLWLYLWDWH�úL�SURGXFWLYLWDWH��HQJLQHHULQJ��ILUPH�GH�FRQVXOWDQ ��úL
WUDLQLQJ��úL�FYD]L�SULYDWH��D�SDUFXULORU�LQGXVWULDOH��LQFXEDWRDUHORU�WHKQRORJLFH��SUHFXP�úL�D
IXQF LXQLORU�FDUH�DFWXDOPHQWH�OLSVHVF�OD�vQWUHSULQGHUL��PDUNHWLQJ�úL�YkQ]�UL��FHUFHWDUH���GH]YROWDUH�
SDU LDO�IXQF LXQHD�GH�SHUVRQDO�

(VWH�GHRVHELW�GH�LPSRUWDQW��UHVWUXFWXUDUHD�úL�DMXVWDUHD�OD�QRUPHOH�úL�UHJOHPHQW�ULOH
VWDQGDUGHORU�HXURSHQH��FH� LQ�GH�WHUPLQRORJLH��GLPHQVLXQL��FDSDFLW� L��PDUFDUH�D�PHWRGHORU�GH
WHVWDUH��D�vQWUHSULQGHULORU�SURGXF�WRDUH�GH�DPEDODM��VWLFO���ERUFDQ��FXWLL�GLQ�FDUWRQ��HWLFKHWH�SHQWUX
LQGXVWULD�DJUR�DOLPHQWDU����SUHFXP�úL�DPEDODMXOXL�SHQWUX�P�UIXULOH�LQGXVWULDOH�

/XkQG�vQ�FRQVLGHUD LH�VLWXD LD�RELHFWLY���SUHFXP�úL�UHVXUVHOH�OLPLWDWH��VWUDWHJLD�úL�SROLWLFD
LQGXVWULDO��RULHQWDW��VSUH�UHIRUPDUHD�VHFWRUXOXL�vQWUHSULQGHULORU�WUHEXLH�V��ILH�ED]DWH�SH�FRQFHSWXO
VDX�PRGDOLWDWHD�SUR�DFWLY���GDU�FDUH�V��QX�DIHFWH]H�SULQFLSLLOH�GH�ED]��D�HFRQRPLHL�GH�SLD ���FDUH�YD
DVLJXUD�UHXúLWD�VFKLPE�ULORU�VWUXFWXUDOH�úL�FUHúWHUHD�HFRQRPLF��

ÌQ�DFHVW�FRPSDUWLPHQW�QX�V�D�DFFHQWXDW�LPSRUWDQ D�LQIUDVWUXFWXULORU��VHFWRUXO�HQHUJHWLF�
WUDQVSRUW��WHOHFRPXQLFD LL��HWF����SULQ�XUPDUH��FRRUGRQDUHD�UHIRUPHORU�OD�QLYHO�PDFUR�úL�PHGLX�HVWH
GH�DVHPHQHD�FULWLF��SHQWUX�VXFFHVXO�UHIRUP�ULL�VHFWRUXOXL�vQWUHSULQGHULORU�

2�LPSRUWDQ ��FUXFLDO��vQ�SURFHVXO�GH�UHIRUPDUH�D�vQWUHSULQGHULORU��FkW�úL�UHODQV�ULL�LQGXVWULHL�vQ
DQVDPEOX��UHSUH]LQW��IRUPDUHD�XQXL�PDQDJHPHQW�PRGHUQ��FDOLILFDUH�SURIHVLRQDO��vQDOW��
FRPSXWHUL]DUH��SRVHGDUHD�OLPELORU�VWU�LQH��

5HVXUVHOH�OLPLWDWH�FDX]HD]��QHFHVLWDWHD�DOHJHULL�UDPXULORU�SULRULWDUH�SHQWUX�HIHFWXDUHD
UHVWUXFWXU�ULL�úL�VXV LQHULL�GLQ�SDUWHD�VWDWXOXL��$OHJHUHD�SULRULW� LORU�VH�YD�ED]D�SH�DQDOL]D�GLIHULWRU
FULWHULL��FH�FDUDFWHUL]HD]��HILFLHQ D�UDPXULL�vQ�HFRQRPLD�GH�SLD ��
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&ULWHULLOH�GH�DOHJHUH�D�UDPXULORU�SULRULWDUH

9$�SHQWUX

XQ
OXFU�WRU

&HUHUHD $F LXQHD
DVXSUD

HFRQRPLHL

$F LXQHD
DVXSUD

H[SRUWXOXL

1LYHOXO�GH
WHKQRORJL]

DUH

5DWLQJ
WRWDO

,QGXVWULD
YLQLILFD LHL

, 0 , , 0 ,

,QGXVWULD�GH�FRQVHUYH , 0 , , 0 ,

7XWXQ�úL�SURGXVH�GH
WXWXQ�ULW

, 0 , , 0 ,

=DK�U , , 0 , 0 ,
7H[WLOH�úL�vPEU�F�PLQWH - 0 - - 0 0
3LHOH�úL�FRQIHF LL�GH�SLHOH 0 0 - - 0 0
3URGXF LD�GH�SROLJUDILH�úL
SDSHW�ULH

, 0 - - 0 0

3URGXF LD�FKLPLF� 0 0 - - 0 0
&RQVWUXF LD�GH�PDúLQL�úL
PHWDOXUJLD

- - - - - -

0DWHULDOH�GH�FRQVWUXF  LH 0 0 - - 0 0
5DPXUD�PRELOHL�úL�DOWH
UDPXUL

0 0 - - 0 0

3URGXFHUHD�HQHUJLHL
HOHFWULFH

0 , , - - ,


�,�±�UDWLQJ�vQDOW��0�±�UDWLQJ�PLMORFLX��-�±�UDWLQJ�MRV

5HLHúLQG�GLQ�SRWHQ LDOXO�LQGXVWULDO�GHMD�FUHDW�vQ�5HSXEOLFD�0ROGRYD���QHFHVLW� LOH�SLH HL�LQWHUQH
úL�SRVLELOLW� LOH�SHQHWU�ULL�SH�SLH HOH�H[WHUQH��HVWH�UHFRPDQGDELO��vQ�FDGUXO�UHDOL]�ULL�SROLWLFLL
LQGXVWULDOH�D� �ULL�SkQ��vQ�DQXO�������GH�D�FRQFHQWUD�DWHQ LD�DVXSUD�D���JUXSH�GH�UDPXUL�

*UXSD�,�±�UDPXULOH�FH�VH�ED]HD]��SH�PDWHULD�SULP��ORFDO��úL�FDUH�úL�DX�S�VWUDW�SLH HOH�GH
GHVIDFHUH�

LQGXVWULD�DOLPHQWDU���YLQLILFD LD��IDEULFDUHD�FRQVHUYHORU��LQGXVWULD�]DK�UXOXL��WXWXQXOXL��GH
SURGXFHUH�D�XOHLXULORU�úL�JU�VLPLORU��GH�FRIHW�ULH��

LQGXVWULD�PDWHULDOHORU�GH�FRQVWUXF LH��SURGXFHUHD�GH�ED]��GH�JLSV��IDEULFDUHD�FLPHQWXOXL��D
PDWHULDOHORU�SHQWUX�SHUH L��PDWHULDOHORU�OLDQWH�úL�WHUPRL]RODQWH��DUWLFROHORU�GLQ�FHUDPLF���

LQGXVWULD�XúRDU���GH�SUHOXFUDUH�D�SLHOHL��IDEULFDUH�D�vQF�O �PLQWHL��EO�QXULORU��FRYRDUHORU��

LQGXVWULD�IDUPDFHXWLF��

LQGXVWULD�FRVPHWLF��úL�GH�SDUIXPHULH�

LQGXVWULD�ORFDO��úL�DUWL]DQDWXO�

ÌQ�DFHVWH�UDPXUL�HVWH�QHFHVDU��vQ�SULPXO�UkQG�UHFRQVWUXF LD�SH�WHUPHQ�VFXUW�úL�UHXWLODUHD
WHKQRORJLF���OXFUXO�DFWLY�vQGUHSWDW�VSUH�ULGLFDUHD�FDOLW� LL�SURGXF LHL�úL�DGDSWDUHD�vQWUHSULQGHULORU�OD
SLH HOH�H[WHUQH�

*UXSD�,,�±�UDPXULOH�FH�VH�ED]HD]��SH�PDWHULD�SULP��GH�LPSRUW��FH�GLVSXQ�GH�SLD �
SRWHQ LDO���GDU�FDUH�QHFHVLW��UHFRQVWUXF LH�

LQGXVWULD�XúRDU���SURGXFHUHD�WH[WLOHORU��WULFRWDMHORU��SLHLORU�DUWLILFLDOH�úL�D�DUWLFROHORU�GH�FDXFLXF��

LQGXVWULD�FRQVWUXFWRDUH�GH�PDúLQL�±�SURGXFHUHD�SRPSHORU��WHKQLFLL�PHGLFDOH��D�DSDUDWHORU
HOHFWURQLFH�úL�HOHFWURWHKQLFH��WHOHYL]RDUHORU��IULJLGHUHORU��PDúLQLORU�GH�VS�ODW��

LQGXVWULD�PRELOHL�

LQGXVWULD�FKLPLF��

IDEULFDUHD�PDWHULDOHORU�GH�vPSDFKHWDW�
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*UXSD�,,,�± �D��vQWUHSULQGHULOH�FX�FRQVXP�vQDOW�GH�HQHUJLH�úL�PDWHULH�SULP���FDUH�DX
SLHUGXW�SLH HOH�GH�GHVIDFHUH��SUHFXP�úL�E��vQWUHSULQGHULOH�GH�FDSDFLWDWH�úWLLQ LILF��vQDOW��úL�FX�XQ
FRQVXP�UHGXV�GH�PDWHULDOH�GLQ�FRPSOH[XO�GH�DS�UDUH��FH�XUPHD]��D�IL�UHSURILODWH�SHQWUX
IDEULFDUHD�SURGXF LHL�FLYLOH��ÌQWUHSULQGHULOH�GLQ�DFHDVWD�JUXS��FRQVWLWXLH�RELHFWH�DOH�UHVWUXFWXU�ULL�SH
WHUPHQ�OXQJ�vQ�FDGUXO�XQRU�SURJUDPH�VSHFLDOH�FX�LPSRUWDQ ��GH�VWDW�

6XEJUXSD�D���SURGXFHUHD�WUDFWRDUHORU�úL�WHKQLFLL�DJULFROH��D�VWUXQJXULORU��IULJRULIHUHORU
�LQFOXVLY�FRQWDLQHUHORU��LQGXVWULDOH��XWLODMXOXL�WHKQRORJLF�SHQWUX�LQGXVWULD�DOLPHQWDU���VXEJUXSD�E��
UDGLRHOHFWURQLFD��IDEULFDUHD�DSDUDWHORU�úL�GLVSR]LWLYHORU�GH�DXWRPDWL]DUH��FRQYHUVLXQHD�vQ�IDEULFDUHD
PLMORDFHORU�GH�WHOHFRPXQLFD LL��VLVWHPHORU�GH�HQHUJLH�UHFXSHUDELO���WHKQLFLL�PHGLFDOH��FRQWRDUHORU�GH
HYLGHQ ��D�FRQVXPXOXL�GH�HQHUJLH�HOHFWULF���WHUPLF���JD]H��DS��HWF���

5HLHúLQG�GLQ�H[SHULHQ D�DOWRU� �UL�vQ�WUDQ]L LH��6ORYHQLD��3RORQLD��HVWH�QHFHVDU�FD�3DUODPHQWXO�
OD�SUH]HQWDUHD�*XYHUQXOXL��V��DSUREH�SH�SHULRDGD�SkQ��vQ�DQXO������OLVWD�UDPXULORU�VDX
vQWUHSULQGHULORU�SULRULWDUH��FDUH�WUHEXLH�V��ILH�VWLPXODWH�vQ�GH]YROWDUHD�VD�FX�DSOLFDUHD�PHWRGHORU
ILVFDOH�úL�FUHGLWDUH�SUHY�]XWH�GH�OHJLVOD LD�vQ�YLJRDUH��ÌQ�FDOLWDWH�GH�R�IRUP��LPSRUWDQW��GH
FRQFHQWUDUH�D�UHVXUVHORU�WUHEXLHVF�DSOLFDWH�SURJUDPHOH�FX�GHVWLQD LH�VSHFLDO��

x�&RQYHUVLXQHD�SURGXF LHL�vQWUHSULQGHULORU�GLQ�FRPSOH[XO�UDGLRHOHFWURQLF ����VXESURJUDPH�
(QHUJLH��0HGIDUP��$JURLQGXVWULH��0DUEDFDI��3D]D��&DOFXODUH��,QWHUQHW��7HOHFRP��0DUID��

x�3URGXFHUHD�PLMORDFHORU�WHKQLFH�SHQWUX�FRPSOH[XO�DJURLQGXVWULDO�

x�3URGXFHUHD�SRPSHORU�HOHFWULFH�

x�3URGXFHUHD�WHKQLFLL�DXGLR�úL�YLGHR��D�VLVWHPHORU�úL�PLMORDFHORU�GH�WHOHFRPXQLFD  LL�

x�)DEULFDUHD�WHKQLFLL�PHGLFDOH�úL�D�SUHSDUDWHORU�IDUPDFHXWLFH�

x�3URGXFHUHD�PDúLQLORU�úL�DSDUDWHORU�HOHFWULFH�GH�X]�FDVQLF�

x�5HVWUXFWXUDUHD�FRPSOH[XOXL�HQHUJHWLF�

x�3URJUDPHOH�GH]YROW�ULL�LQGXVWULHL�PDWHULDOHORU�GH�FRQVWUXF LH�

x�3URJUDPHOH�GH]YROW�ULL�LQGXVWULHL�DOLPHQWDUH�

2ELHFWLYXO�VWUDWHJLF�DO�SROLWLFLL�LQGXVWULDOH�D�0ROGRYHL�vO�FRQVWLWXLH�IRUPDUHD�XQXL�FRPSOH[
LQGXVWULDO�PXOWLUDPXUDO��FRPSHWLWLY��FRUHVSXQ]�WRU�VWDQGDUGHORU�HXURSHQH��FDUH�DU�DVLJXUD�R�FUHúWHUH
HFRQRPLF��VWDELO���vQ�FRQGL LLOH�LQVWDELOLW� LL�UDPXULL�FKHLH�±�DJULFXOWXUD���PDMRUDUHD�H[SRUWXOXL�úL
YHQLWXULORU�SRSXOD LHL�


