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6LWXD LD�DFWXDO��úL�SUREOHPHOH

&RPSOH[XO�DJURLQGXVWULDO��&$,��DO�5HSXEOLFLL�0ROGRYD�vQ�GHFXUV�GH�MXP�WDWH�GH�VHFRO�VH
GH]YROWD�vQ�FRQGL LL�VWU�LQH�HFRQRPLHL�GH�SLD ���ÌQ�SHULRDGD�GH�WUDQ]L LH�DX�IRVW�GHSXVH�HIRUWXUL�GH
UHIRUPDUH�D�SURSULHW� LL��FUHDUH�D�XQHL�SURGXF LL�FRPSHWLWLYH�úL�GLYHUVLILFDUH�D�UHOD LLORU�HFRQRPLFH
H[WHUQH��ÌQV���FUL]D�GLQ�VHFWRUXO�DJUDU�QX�D�IRVW�GHS�úLW���HD�SRDUW��XQ�FDUDFWHU�VWUXFWXUDO�úL�H
SURYRFDW��GH�FRQWUDGLF LLOH��FH�DX�DS�UXW�SH�SDUFXUVXO�LQWHJU�ULL�vQ�HFRQRPLD�GH�SLD ��D�VWUXFWXULORU
PRúWHQLWH�GH�OD�VLVWHPXO�HFRQRPLHL�SODQLILFDWH�

7HQGLQ HOH�vQ�GH]YROWDUHD�&$,� �$JULFXOWXUD�0ROGRYHL�H�WUDGL LRQDO�RULHQWDW��VSUH�FUHúWHUHD
SURGXF LHL�YHJHWDOH�úL�PDL�vQWkL�GH�WRDWH��D�YL HL�GH�YLH��OHJXPHORU�úL�IUXFWHORU��ÌQV��vQ�XOWLPLL�DQL�V�D
vQUHJLVWUDW�UHGXFHUHD�WHUHQXULORU�VXE�DFHVWH�FXOWXUL��ÌQ�DFHODúL�WLPS�V�DX�P�ULW�WHUHQXULOH�SHQWUX
JU�XQ RDVH�úL�IORDUHD�VRDUHOXL��FHHD�FH�D�SHUPLV�FRPSHQVDUHD�VF�GHULL�UHFROWHL�DFHVWRU�FXOWXUL�úL
S�VWUDUHD�UHFROWHL�WRWDOH�OD�QLYHOXO�GH�DVLJXUDUH�D�VHFXULW� LL�DOLPHQWDUH�D� �ULL��8Q�GHFOLQ�PDL�VLP LWRU
D�IRVW�vQUHJLVWUDW�vQ�VHFWRUXO�]RRWHKQLF���XQGH�FRPSDUDWLY�FX�vQFHSXWXO�DQLORU�����SURGXFHUHD�F�UQLL�úL
D�ODSWHOXL�D�VF�]XW�UHVSHFWLY�FX����úL������

ÌQ�LQGXVWULD�GH�SUHOXFUDUH�FUL]D�D�DWLQV�vQWU�R�P�VXU��PDL�PDUH�UDPXULOH��RULHQWDWH
SUHSRQGHUHQW�VSUH�SLD D�LQWHUQ���SURGXVH�GH�FDUQH�úL�ODSWH���ÌQ�FRPSDUD LH�FX�DQXO�������vQ
UHSXEOLF���FRQVXPXO�SH�FDS�GH�ORFXLWRU�DO�SURGXVHORU�GH�ED]��D�GLPLQXDW�HVHQ LDO��5DPXULOH�RULHQWDWH
VSUH�H[SRUW�úL�DX�S�VWUDW�SR]L LLOH�GRDU�OD�DQXPLWH�SURGXVH��$�FUHVFXW�SURGXFHUHD�VXFXOXL�FRQFHQWUDW
GH�PHUH�úL�YLQXULORU�VSXPDQWH�

&RPHU XO�H[WHULRU��7UDGL LRQDO��0ROGRYD�D�IRVW�XQ�H[SRUWDWRU�LPSRUWDQW�GH�SURGXF LH
DJULFRO��úL�SURGXVH�DOH�LQGXVWULHL�DOLPHQWDU���'XS��SLHUGHUHD�SLH HORU�SUHFHGHQWH�úL�UHFHVLXQHD
SURGXFHULL��FDX]DWH�GH�WUHFHUHD�OD�UHOD LLOH�GH�SLD ���V�D�DMXQV�OD�R�UHGXFHUH�FRQVLGHUDELO��D
H[SRUWXOXL��&KLDU�úL�vQ�DFHVWH�FRQGL LL�GLILFLOH��H[SRUWXO�SURGXVHORU�DOLPHQWDUH�GHS�úHD�GH�PDL�PXOWH
RUL�LPSRUWXO��ÌQ�����������D�GHPDUDW�SURFHVXO�GH�UHGUHVDUH�D�H[SRUWXOXL��SURGXVHOH�GH�ED]��SHQWUX
DFHVW�VFRS�ILLQG�VXFXO�FRQFHQWUDW�GH�PHUH�úL�SURGXVHOH�YLQLFROH��ÌQ�DFHúWL�DQL��FUHúWHUHD�H[SRUWXOXL
HUD�vQVR LW��GH�PDMRUDUHD�LPSRUWXOXL�GH�SURGXVH�DOLPHQWDUH��YROXPXO�WRWDO�DO�F�URUD�U�PkQHD
QHvQVHPQDW�úL�QX�GHS�úHD������GLQ�FRVWXO�H[SRUWXOXL��ÌQFHSkQG�FX�������vQ�FRPHU XO�H[WHULRU�FX
SURGXVH�DOLPHQWDUH�úL�SURGXVH�DJULFROH�DX�vQFHSXW�D�VH�PDQLIHVWD�WHQGLQ H�QHJDWLYH��([SRUWXO�V�D
UHGXV��LDU�FRWD�SURGXVHORU�GH�LPSRUW��IXUQL]DWH�SH�SLD D�LQWHUQ���D�FUHVFXW�FRQVLGHUDELO�

5HIRUPHOH�&$,� �(VWH�HYLGHQW�SURJUHVXO�GH�FUHDUH�vQ�0ROGRYD�D�XQXL�VHFWRU�DJUDU�FX�RULHQWDUH
VSUH�SLD ���&X�WRDWH�DFHVWHD��vQI�SWXLUHD�UHIRUPHORU�VH�FDUDFWHUL]HD]��SULQ�FRQWUDGLF LD�GLQWUH�IRU HOH
UHIRUPLVWH�úL�FHOH�FRQVHUYDWRDUH��5H]XOWDWXO�DFHVWHL�FRQWUDGLF LL�HVWH�LQFDSDFLWDWHD�FRQGXFHULL�GH�YkUI
GH�D�UH]ROYD�FRQVHFYHQW�FHOH�PDL�FRPSOLFDWH�SUREOHPH�DOH�SHULRDGHL�GH�WUDQ]L LH��/LEHUDOL]DUHD
SUH XULORU�úL�VWDELOLUHD�UHOD LLORU�GH�SLD ��vQ�DJULFXOWXU���SURJUHVXO�vQ�GHPRQRSROL]DUHD�VIHUHL�GH
DSURYL]LRQDUH�WHKQLFR�PDWHULDO��úL�DFKL]L LRQ�UL��ILQDOL]DUHD�SULPHL�HWDSH�D�SULYDWL]�ULL�vQ�LQGXVWULD�GH
SUHOXFUDUH��vQFHSXWXO�UHIRUPHL�IXQFLDUH��VXQW�FHOH�PDL�vQVHPQDWH�UHDOL]�UL�DOH�SURFHVXOXL�GH�UHIRUPH�
&X�WRDWH�DFHVWHD��SUREOHPHOH�LPSRUWDQWH�DOH�UHIRUPHL��FD�GH�SLOG��FUHDUHD�SLH HL�IXQFLDUH��D�XQHL
LQGXVWULL�GH�SUHOXFUDUH�FRPSHWLWLYH��D�LQIUDVWUXFWXUL�GH�SLD ���U�PkQ�QHUH]ROYDWH��3URFHVXO�GH
UHIRUPH�VH�FDUDFWHUL]HD]��SULQ�KRW�UkUL�FRQWURYHUVDWH�úL�UHWUDJHUL�vQ�XUP��VSUH�HFRQRPLD
FHQWUDOL]DW���8QHRUL�VH�XUP�UHVF�WHQGLQ H�GH�VROX LRQDUH�D�SUREOHPHORU�VRFLDOH��OHJDWH�GH�UHIRUPH�
GLQ�FRQWXO�SURGXF�WRULORU�DJUDUL�

5HIRUPD�IXQFLDU���ÌQ�UH]XOWDWXO�SULYDWL]�ULL�IRQGXOXL�IXQFLDU�vQ�VHFWRUXO�DJUDU�V�DX�SURGXV
VFKLPE�UL�VHPQLILFDWLYH�vQ�SURSULHWDWHD�DVXSUD�S�PkQWXOXL��ÌQ�FRPSDUD LH�FX�DQXO�������FkQG
WHUHQXULOH�DJULFROH�VH�DIODX�vQ�SURSULHWDWH�GH�VWDW�úL�vQ�IRORVLQ D�FROKR]XULORU�úL�VRYKR]XULORU��vQ�����
vQ�SURSULHWDWHD�VWDWXOXL�U�P�VHVHU��GRDU��������GH�WHUHQ��GLQ�FDUH��������DSDU LQHDX�IRQGXOXL�GH
UH]HUY���7RWXúL��GRDU�����GLQ�WHUHQXULOH�FDUH�QX�VH�PDL�DIO��vQ�SURSULHWDWHD�VWDWXOXL�DX�DMXQV�vQ
SRVHVLD�SURSULHWDULORU�SULYD L��6WUXFWXUD�IRORVLULL�S�PkQWXOXL�H�FDUDFWHUL]DW��GH�PDMRUDUHD
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VXEVWDQ LDO��D�FRWHORU�GH�S�PkQW�vQ�JRVSRG�ULLOH�DX[LOLDUH�SHUVRQDOH��ORWXULOH�GH�OkQJ��FDV��úL
WHUHQXULOH��SULPLWH�vQ�UH]XOWDWXO�³SULYDWL]�ULL�PLFL´���ÌQWUHSULQGHULOH�DJUDUH�GH�VWDW�SUDFWLF�DX�GLVS�UXW
vQ�DFHDVW��SHULRDG���GHRDUHFH�PDMRULWDWHD�V�DX�WUDQVIRUPDW�vQ�QRL�IRUPH�FROHFWLYH�úL�DX�SULPLW
S�PkQW�vQ�SURSULHWDWH�SULYDW��GH�OD�VWDW�

6WUXFWXUD�SURSULHW� LL�IXQFLDUH�����WHUHQXUL�DJULFROH��
���� ����

7HUHQXUL�vQ�SURSULHWDWHD�VWDWXOXL� ���� ����
GLQ�FDUH
ÌQWUHSULQGHUL�DJULFROH�GH�VWDW ���� ���
)RQGXO�GH�UH]HUY� � ����
&ROKR]XUL ���� ����
1RL�IRUPH�FRUSRUDWLYH � ����
$VRFLD LL�GH�JRVSRG�ULL� �U�QHúWL � ���
*RVSRG�ULL�úL�DVRFLD LL�GH�JRVSRG�ULL� �U�QHúWL � ����
*RVSRG�ULL�DX[LOLDUH�SHUVRQDOH ��� ����

&RWD�WHUHQXULORU��FH�DSDU LQ�IRUPD LXQLORU�GH�SURSRU LL�PDUL�V�D�UHGXV�GH�OD������vQ������OD
����vQ�������GLQ�FRQWXO�WUDQVPLWHULL�WHUHQXULORU�vQ�VHFWRUXO�LQGLYLGXDO�úL�vQ�IRQGXO�GH�UH]HUY��

3ULYDWL]DUHD�S�PkQWXULORU�vQ�0ROGRYD�D�vQFHSXW�FX�³SULYDWL]DUHD�PLF�´��FDUH�GXFH�OD
PDMRUDUHD�JHQHUDO��D�VXSUDIH HL�WHUHQXULORU�IXQFLDUH�vQ�JRVSRG�ULLOH�DX[LOLDUH�SHUVRQDOH�DOH�SRSXOD LHL
GH�OD�����PLL�KD�vQ������OD�����PLL�KD�vQ�������'XS��DFHDVWD�D�XUPDW�SURJUDPXO�GH�ED]��DO
SULYDWL]�ULL��SH�SDUFXUVXO�F�UXLD�V�D�SURGXV�vQ]HVWUDUHD�SURSULHWDULORU�FX�S�PkQW��HOLEHUDUHD�GH�DFWH�
FH�FRQILUP��GUHSWXO�GH�SURSULHWDWH�úL�GLPHQVLXQLOH�WHUHQXULORU�IXQFLDUH�

3ULYDWL]DUHD�SULQ�GLVWULEXLUHD�FRWHORU�GH�S�PkQW�FXSULQGH�����PLOLRDQH�KHFWDUH�GLQ�DULD�WRWDO��D
WHUHQXULORU�DJULFROH�GH�����PLOLRDQH�KHFWDUH��1XP�UXO�WRWDO�DO�SURSULHWDULORU�GH�S�PkQW�FRQVWLWXLH
�����PLOLRDQH�GH�RDPHQL��'LVWULEXLUHD�FRWHORU�GH�S�PkQW�SUDFWLF�V�D�vQFKHLDW��'LQ�QXP�UXO�WRWDO�GH
SHUVRDQH��FDUH�DX�GUHSWXO�V��SULPHDVF��FRWH�GH�S�PkQW��SkQ��OD���LDQXDULH������úL�DX�SULPLW�DFWHOH�
FH�FRQILUP��GUHSWXULOH�ORU�GH�SURSULHWDU�DVXSUD�FRWHL�HFKLYDOHQWH�GH�S�PkQW�±������GH�FHW� HQLL�
ÌQV��QXPDL�����PLL�GH�FHW� HQL�DX�LQWUDW�vQ�SRVHVLD�WHUHQXULORU�DJULFROH�

6FKLPE�ULOH�VWUXFWXUDOH��&HOH�PDL�VHPQLILFDWLYH�VFKLPE�UL�VWUXFWXUDOH�vQ�GH]YROWDUHD
DJULFXOWXULL�VH�FRQVLGHU��GHSODVDUHD�SURGXFHULL�VSUH�VHFWRUXO�LQGLYLGXDO��ÌQ������JRVSRG�ULLOH
DX[LOLDUH�DOH�SRSXOD LHL�úL�JRVSRG�ULLOH� �U�QHúWL�DX�SURGXV��FRQIRUP�VWDWLVWLFLL�RILFLDOH���������GLQ
SURGXF LD�DJULFRO���LQFOXVLY�������GLQ�SURGXF LD�DQLPDOLHU���&X�WRDWH�DFHVWHD�R�PDUH�SDUWH�D
WHUHQXULORU�DJULFROH�VH�DIO��vQ�IRORVLQ D�IRUPD LXQLORU�GH�SURSRU LL�PDUL��vQ�FDUH�XQ�PHFDQLVP�HILFLHQW
GH�DVLJXUDUH�D�PRWLY�ULL�GH�D�PXQFL�SURGXFWLY�QX�HVWH�HODERUDW��/D�vQFHSXWXO�DQXOXL�����
DSUR[LPDWLY�����DOH�JRVSRG�ULLORU�FROHFWLYH�PDUL��VH�UHVWUXFWXUHD]��

�2�SUREOHP��PDMRU���FH� LQH�GH�GH]YROWDUHD�VHFWRUXOXL�SULYDW�vQ�5HSXEOLFD�0ROGRYD�HVWH
FDUDFWHUXO�IUDJPHQWDU�DO�SURSULHW� LL�IXQFLDUH��3RWULYLW�XQXL�VRQGDM�VHOHFWLY�HIHFWXDW�vQ�SHVWH������GH
JRVSRG�ULL� �U�QHúWL�GLQ����UDLRDQH�DOH�UHSXEOLFLL��PDL�PXOW�GH������GLQWUH�HOH�DX�OD�GLVSR]L LH����
ORWXUL�GH�S�PkQW��úL�GRDU������PDL�PXOW�GH���ORWXUL��&RWD�PHGLH�GH�S�PkQW�vQ�UHSXEOLF��H�GH�����KD�
5HLHúLQG�GLQ�DFHVWH�GDWH��H�FODU��F��SURSULHWDWHD�IXQFLDU��QX�SRDWH�V��VH�GH]YROWH�I�U��R�SLD �
IXQFLDU��

&D�ED]��OHJLVODWLY��SHQWUX�IRUPDUHD�HL�DU�WUHEXL�V��VHUYHDVF��/HJHD�³&X�SULYLUHD�OD�SUH XO
QRUPDWLY�DO�S�PkQWXOXL�úL�RUGLQHD�GH�YkQ]DUH�FXPS�UDUH�D�S�PkQWXOXL´��DGRSWDW��vQ�DXJXVW
������ÌQV��GHRFDPGDW��/HJHD�QX�HVWH�VSULMLQLW��GH�XQ�PHFDQLVP�DO�UHDOL]�ULL�HL�úL��FH�H�PDL
LPSRUWDQW��OLSVHúWH�VLVWHPXO�GH�JHVWLRQDUH�MXULGLF��D�FDGDVWUXOXL�IXQFLDU�

'HILFLWXO�GH�PLMORDFH�ILQDQFLDUH�vQ�DJULFXOWXU���&RQWLQX��UHIOX[XO�PLMORDFHORU�ILQDQFLDUH�GLQ
DJULFXOWXU���*RVSRG�ULLOH�FROHFWLYH�PDUL�SUDFWLF�úL�DX�VWRSDW�LQYHVWL LLOH��2�SUREOHP��VHULRDV��HVWH
FUHúWHUHD�YROXPXOXL�GDWRULLORU�ORU��ÌQ�������DFHVWHD�DX�FRQVWLWXLW������GLQ�YROXPXO�DQXDO�GH
UHDOL]DUH�D�SURGXF LHL�úL�VHUYLFLLORU�vQ�VHFWRUXO�FROHFWLY��ÌQWU�XQ�úLU�GH�JRVSRG�ULL�FKHOWXLHOLOH�GHS�úHVF
YROXPXO�UHDOL]�ULL�SURGXF LHL��FHHD�FH�GXFH�LQHYLWDELO�OD�IDOLPHQWXO�ORU��5�PkQH�D�IL�QHGH]YROWDW��úL
VIHUD�FUHGLWXOXL�DJUDU��'LQ�YROXPXO�WRWDO�GH�FUHGLWH�EDQFDUH�±������PLOLDUGH�OHL��DJULFXOWXULL�vL�UHYLQ
GRDU�����PLOLRDQH�OHL��FHHD�FH�QX�FRUHVSXQGH�LPSRUWDQ HL�VDOH�vQ�HFRQRPLD�QD LRQDO���'LQ�FDX]D
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LQVXILFLHQ HL�GH�LQYHVWL LL�GH�VWDW�úL�SULYDWH�VH�GHWHULRUHD]��UDPXULOH�FH�OLYUHD]��PDWHULD�SULP��SHQWUX
H[SRUWDWRULL�SULQFLSDOL�±�LQGXVWULD�YLQLFRO��úL�GH�FRQVHUYH�

'H]YROWDUHD�VRFLDO��D�VDWXOXL��ÌQ�FRQGL LLOH�HFRQRPLHL�SODQLILFDWH��vQWUHSULQGHULOH�DJULFROH
PDUL�WUDGL LRQDO�DX�DYXW�XQ�URO�LPSRUWDQW�vQ�GH]YROWDUHD�VIHUHL�VRFLDOH�OD�VDWH��2UJDQHOH�FRQGXFHULL
SXEOLFH�ORFDOH�GHSLQGHDX�SUDFWLF�WRWDO�GH�vQWUHSULQGHULOH�DJULFROH��DPSODVDWH�SH�WHULWRULXO�ORU��&UL]D�vQ
DJULFXOWXU��D�DJUDYDW�SUREOHPHOH�VRFLDOH�DOH�VDWXOXL��ÌQ�VLWXD LD�FHD�PDL�GLILFLO��V�DX�SRPHQLW
OXFUDWRULL�vQWUHSULQGHULORU�PDUL��QLYHOXO��YHQLWXULORU�ORU�vQ������HVWLPkQGX�VH�OD�����GLQ�QLYHOXO
PHGLX�DO�VDODULXOXL�vQ�HFRQRPLD�QD LRQDO���%UXVF�V�D�UHGXV�YROXPXO�VHUYLFLLORU�SUHVWDWH�OXFU�WRULORU�
6�D�DFXWL]DW�SUREOHPD�DQJDM�ULL�vQ�PXQF��vQ�ORFDOLW� LOH�UXUDOH��LQFOXVLY�vQ�VIHUHOH�QH�DJUDUH��
FRQVWUXF LL�úL�VHUYLFLL�

6FRSXULOH�úL�VDUFLQLOH�GH]YROW�ULL�FRPSOH[XOXL�DJUDU

3ROLWLFD�DJUDU��DU�WUHEXL�V��ILH�vQGUHSWDW��F�WUH�DVLJXUDUHD�VHFXULW� LL�DOLPHQWDUH�D� �ULL�
IRUPDUHD�XQHL�QRL�VWUXFWXUL�vQ�FRQIRUPLWDWH�FX�FHUHULOH�SLH HORU�LQWHUQ��úL�H[WHUQ��

6FRSXULOH�GH�VFXUW��GXUDW��DOH�GH]YROW�ULL�FRPSOH[XOXL�DJUDU�
x� )LQDOL]DUHD�SULYDWL]�ULL�úL�VWDELOLUHD�UHOD LLORU�GH�SURSULHWDWH��FDUDFWHULVWLFH�HFRQRPLHL

GH�SLD ���vQ�FDGUXO�F�UHLD�vQWU�R�P�VXU��PDUH�VH�YD�DQWUHQD�PHFDQLVPXO�PRWLY�ULL�GH
D�PXQFL�SURGXFWLY�

x� 'H]YROWDUHD�H[SRUWXOXL�SURGXF LHL�SH�SLH HOH�WUDGL LRQDOH�úL�DOWHOH�QRL�
x� ÌPEXQ�W� LUHD�DSURYL]LRQ�ULL�SRSXOD LHL�FX�SURGXVH�DOLPHQWDUH�
x� 5H]ROYDUHD�QHvQWkU]LDW��D�SUREOHPHORU�VRFLDOH�DOH�FHORU�PDL�GHSUHVLYH�UHJLXQL�UXUDOH�

6FRSXUL�SH�WHUPHQ�OXQJ�
x� 6SRULUHD�FRPSHWLWLYLW� LL�SURGXF LHL�SH�ED]D�UHVWUXFWXU�ULL�VWUXFWXUDOH�úL�LQWURGXFHULL

WHKQLFLL�úL�WHKQRORJLLORU�PRGHUQH�
x� &UHúWHUHD�EXQ�VW�ULL�SRSXOD LHL�GH�OD�VDWH�
x� 2FURWLUHD�ODQGúDIWXOXL�úL�VLVWHPHORU�HFRORJLFH�

5HLHúLQG�GLQ�VFRSXULOH�SURSXVH��VH�SUHY�G�XUP�WRDUHOH�HWDSH�vQ�VROX LRQDUHD�SUREOHPHORU�
x��ÌQ�����������VH�YRU�OXD�P�VXULOH�QHFHVDUH�GH�GHS�úLUH�D�IHQRPHQHORU�GH�FUL]��vQ

HFRQRPLH��6H�YRU�DGRSWD�DFWHOH�QRUPDWLY�OHJLVODWLYH�SULPRUGLDOH�YL]kQG�IXQF LRQDUHD
vQWUHSULQGHULORU�WXWXURU�IRUPHORU�GH�JRVSRG�ULUH�vQ�DJULFXOWXU���VHUYLFLLOH�DJUDUH��SUHOXFUDUHD�úL
GHVIDFHUHD�D�SURGXF LHL��6H�YD�SHUIHF LRQD�VLVWHPXO�LQVWLWX LLORU�FUHGLWDUH��FH�GHVHUYHVF�FRPSOH[XO
DJUDU��6H�YD�DVLJXUD�DFWLYLWDWHD�GH�LQYHVWL LL��VH�YD�SURGXFH�DGDSWDUHD�VWUXFWXULL�SURFHVXOXL�GH
SURGXFHUH�OD�FRQGL LLOH�QRL��VH�YD�IRUPD�LQIUDVWUXFWXUD�GH�SLD ��

x��ÌQ�����������YD�FRQWLQXD�UHVWUXFWXUDUHD�VWUXFWXUDO��D�FRPSOH[XOXL�DJUR�LQGXVWULDO��VH�YD
DVLJXUD�FUHúWHUHD�SURGXF LHL�VDOH�ILQLWH�SH�ED]D�IRORVLULL�WHKQRORJLLORU�HILFLHQWH�GH�SURGXFHUH�
S�VWUDUHD�úL�SUHOXFUDUHD�HL��'LQ�SDUWHD�VWDWXOXL��YD�FUHDW�VLVWHPXO�GH�VXV LQHUH�D�GH]YROW�ULL
vQWUHSULQGHULORU�DJULFROH��3H�ED]D�FRQFHQWU�ULL�UHVXUVHORU�LQWHUQH�úL�DWUDJHULL�LQYHVWL LLORU�VWU�LQH�VH
YRU�FUHD�FRQGL LL�SHQWUX�UHSURGXFHUHD�ODUJ��vQ�WRDWH�VIHUHOH�FRPSOH[XOXL�DJUR�LQGXVWULDO�

5HOD LLOH�IXQFLDUH

5HIRUPD�IXQFLDU��H�PHQLW��V��DVLJXUH�XWLOL]DUHD�UD LRQDO��úL�RFURWLUHD�WHUHQXULORU�FD�FHD�PDL
LPSRUWDQW��UHVXUV��QDWXUDO���FUHDUHD�FRQGL LLORU�OHJLVODWLY�HFRQRPLFH��RUJDQL]D LRQDO�WHKQRORJLFH
úL�DOWRUD��FH�DU�FRQWULEXL�OD�UHSURGXFHUHD�úL�PDMRUDUHD�IHUWLOLW� LL�VROXOXL��S�VWU�ULL�úL�vPEXQ�W� LULL
PHGLXOXL�QDWXUDO��GH]YROW�ULL�HILFLHQWH�D�HFRQRPLHL�GH�SLD ��

5HIRUPD�IXQFLDU��D�DGXV�GHMD�OD�XQ�SOXUDOLVP�UHDO�DO�IRUPHORU�GH�SURSULHWDWH�IXQFLDU���vQV�
FHO�PDL�LPSRUWDQW�VFRS�vQ�UHIRUPDUHD�UHOD LLORU�IXQFLDUH�DU�WUHEXL�V��O�FRQVWLWXLH�GHPRFUDWL]DUHD
GH�PDL�GHSDUWH�D�UHOD LLORU�IXQFLDUH��IRUPDUHD�SLH HL�WHUHQXULORU�DJULFROH�
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'LUHF LLOH�GH�ED]��DOH�SHUIHF LRQ�ULL�UHOD LLORU�IXQFLDUH�VXQW�
x� ILQDOL]DUHD�SURFHVXOXL�GH�DFRUGDUH� �UDQLORU�D�WLWOXULORU�GH�SURSULHWDWH�DVXSUD�FRWHORU

GH�WHUHQ�HFKLYDOHQW�
x� vQW�ULUHD�úL�GH]YROWDUHD�VLVWHPXOXL�GH�SURSULHWDWH�IXQFLDU��SULYDW��vQ�DJULFXOWXU��
x� FUHDUHD�XQXL�VLVWHP�MXULGLF�DO�FDGDVWUXOXL�IXQFLDU�
x� RUJDQL]DUHD�FRQWUROXOXL�VWDWDO�DVXSUD�IRORVLULL�UD LRQDOH�D�WHUHQXULORU�

3ULYDWL]DUHD�IRQGXOXL�IXQFLDU�WUHEXLH�V��ILH�vQVR LW��REOLJDWRULX�GH�LQWURGXFHUHD
PHFDQLVPHORU�HFRQRPLFH��FH�DU�FRQWULEXL�OD�FUHúWHUHD�UHVSRQVDELOLW� LL�SURSULHWDULORU�GH�S�PkQW�úL
FHORU��FDUH�EHQHILFLD]��GH�HO��ID ��GH�S�VWUDUHD�úL�PDMRUDUHD�IHUWLOLW� LL�VROXULORU�FX�FRQGL LD�XQHL
RUJDQL]�UL�WHULWRULDOH�úWLLQ LILF�PRWLYDWH��LQWURGXFHULL�UHJXODWH�D�QRUPHORU�GH�vQJU�ú�PLQWH
PLQHUDOH��IRORVLULL�PHWRGHORU�FKLPLFH�úL�EDFWHULRORJLFH�GH�RFURWLUH�D�SODQWHORU��S�VWU�ULL
HFKLOLEUXOXL�HFRORJLF�DO�QDWXULL�

3HQWUX�DFFHOHUDUHD�UHIRUPHL�IXQFLDUH�H�QHFHVDU��OXDUHD�XUP�WRDUHORU�P�VXUL�

x� DFFHOHUDUHD�SURFHVXOXL�GH�UHSDUWL]DUH� �UDQLORU�D�WLWOXULORU�FH�FRQILUP��GUHSWXO�GH
SURSULHWDWH�DVXSUD�FRWHORU�GH�S�PkQW��VWDELOLUHD�WHUPHQHORU�OLPLW��úL�D�PHFDQLVPXOXL
GH�ILQDOL]DUH�D�DFHVWHL�SURFHGXUL�

x� SHUIHF LRQDUHD�RUGLQLL�GH�LHúLUH�D� �UDQLORU�GLQ�JRVSRG�ULLOH�FROHFWLYH�úL�vQUHJLVWUDUHD
ORU�vQ�RUJDQHOH�ORFDOH�DOH�SXWHULL�GH�VWDW��

x� DQDOL]D�SURLHFWHORU�SLORW�H[LVWHQWH�GH�UHVWUXFWXUDUH�D�DJULFXOWXULL�FX�VFRSXO�IRUPXO�ULL
SURSXQHULORU�GH�SHUIHF LRQDUH�D�HL�

x� LQWURGXFHUHD�XQHL�FDPSDQLL�LQIRUPD LRQDOH�HILFLHQWH�YL]kQG�ED]D�OHJLVODWLY��vQ
GRPHQLXO�UHOD LLORU�IXQFLDUH��GUHSWXULOH�úL�REOLJD LXQLOH�FHW� HQLORU�

x� FUHDUHD�LQIUDVWUXFWXULL�SLH HL�IXQFLDUH��LQFOXVLY�D�XQXL�VLVWHP�XQLF�GH�vQUHJLVWUDUH�D
S�PkQWXOXL�úL�SURSULHW� LL�

3ROLWLFD�VWUXFWXUDO�

ÌQ�FRPSOH[XO�DJURLQGXVWULDO�DO�UHSXEOLFLL�HVWH�HYLGHQW��QHFHVLWDWHD�UHIRUP�ULL
vQWUHSULQGHULORU�vQ�FRQIRUPLWDWH�FX�QRLOH�UHOD LL�HFRQRPLFH�H[LVWHQWH�SH�SLD D�LQWHUQ��úL�H[WHUQ��D
PLMORDFHORU�GH�SURGXF LH�úL�SURGXVHORU�DOLPHQWDUH�

(�QHFHVDU�FD�QRLOH�IRUPD LXQL�HFRQRPLFH�V��ILH�RULHQWDWH�VSUH�RE LQHUHD�SURILWXOXL�vQ
FRQGL LLOH�UHOD LLORU�GH�SLD ���SH�ED]D�XQHL�SURSULHW� L�SULYDWH�FODU�H[SULPDWH�DVXSUD�S�PkQWXOXL�úL
DOWRU�PLMORDFH�GH�SURGXF LH�

6WUXFWXUD�VRFLDO�HFRQRPLF��D�DJULFXOWXULL�WUHEXLH�V��VH�ED]H]H�SH�SULQFLSLLOH�HJDOLW� LL
IRUPHORU�GH�JRVSRG�ULUH��PLMORDFHORU�GH�SURGXF LH��OLEHUXOXL�FRQVLP �PkQW�úL�OLEHUW� LL�DOHJHULL�ORU
GH�F�WUH�OXFU�WRULL�IXQFLDUL��SURSULHWDUL�úL�FRSURSULHWDUL��(�QHFHVDU��OXDUHD�vQ�FRQVLGHUD LH�D
SDUWLFXODULW� LORU�UHJLRQDOH�GH�SURGXFHUH��WUDGL LLORU�úL�RULHQW�ULORU�YDORULFH�DOH�SRSXOD LHL�
SDUWLFXODULW� LORU�GH�SHUFHS LH�VRFLDO�SVLKRORJLF��D�UHIRUPHORU�GH�F�WUH�GLYHUVH�FDWHJRULL�VRFLDOH�

(VWH�LPSRUWDQW�IDSWXO��FD�SROLWLFD�VWUXFWXUDO��D�VWDWXOXL�V��DLE��GUHSW�VFRS�FUHDUHD�XQRU
vQWUHSULQGHUL�YLDELOH�DOH�FRPSOH[XOXL�DJURLQGXVWULDO��8UPHD]���FD�vQ�YLLWRUXO�DSURSLDW�V��ILH
GHS�úLW��IUDJPHQWDUHD�H[DJHUDW��D�WHUHQXULORU�GH�S�PkQW��FH�D�DS�UXW�vQ�SULPHOH�HWDSH�DOH
UHIRUPHL�IXQFLDUH�SULQ�DVLJXUDUHD�IXQF LRQ�ULL�SLH HL�IXQFLDUH�úL�DUHQGDUHD�S�PkQWXOXL�

8QD�GLQ�VDUFLQLOH�SULPRUGLDOH�FRQVWD�vQ�UHVWUXFWXUDUHD�JRVSRG�ULLORU�FROHFWLYH��FH�DFWLYHD]�
vQ�]RQHOH�UXUDOH��(VWH�QHFHVDU��WUDQVIRUPDUHD�ORU�vQ�JRVSRG�ULL� �U�QHúWL�VDX�DOWH�VWUXFWXUL
FRUSRUDWLYH�FX�XQ�VLVWHP�HILFLHQW�GH�PDQDJHPHQW�

ÌQ�SURSULHWDWHD�VWDWXOXL�YRU�U�PkQH�vQWUHSULQGHULOH�FH�DVLJXU��SURJUHVXO�WHKQLFR�úWLLQ LILF�vQ
UDPXULOH�SURGXF LHL�VHPLQFHUH��FUHúWHUHD�DQLPDOHORU�GH�SU�VLO���HWF�

3ULYDWL]DUHD�SURSULHW� LL�OD�vQWUHSULQGHULOH�GH�SUHOXFUDUH�V�D�ILQDOL]DW��ÌQ�SHULRDGD�GH
SULYDWL]DUH�HVWH�QHFHVDU��FUHDUHD�XQRU�QRL�IRUPH�RUJDQL]DWRULFH�GH�JRVSRG�ULUH��DSWH�GH�D
FRQFHQWUD�UHVXUVHOH�ILQDQFLDUH�SHQWUX�VROX LRQDUHD�SUREOHPHORU�GH�GXUDW��OXQJ��úL�PHGLH�
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&RPDVDUHD�FDSLWDOXOXL�EDQFDU�úL�LQGXVWULDO�vQ�FRPSDQLL�GH�KROGLQJ�úL�JUXSXUL�ILQDQFLDU�LQGXVWULDOH�
SULQ�LQWHUPHGLXO�UHVWUXFWXU�ULL�vQWUHSULQGHULORU��YD�SHUPLWH�VSRULUHD�HILFLHQ HL�SURGXF LHL�úL
FRPSHWLWLYLWDWHD�SURGXVHORU�ILQLWH�DOH�&$,�

ÌQ�VFRSXO�DVLJXU�ULL�FRQGL LLORU�QHFHVDUH�SHQWUX�JHVWLRQDUHD�SURGXFHULL��SURFXU�ULL�
WUDQVSRUW�ULL��S�VWU�ULL�úL�SUHOXFU�ULL�SURGXF LHL�DJULFROH��VH�FUHHD]��GLYHUVH�IRUPD LXQL�HFRQRPLFH
DJURLQGXVWULDOH��VRFLHW� L�SH�DF LXQL��ILUPH�DJULFROH��vQWUHSULQGHUL�úWLLQ LILFH�GH�SURGXF LH��XQLXQL�
vQWUHSULQGHUL�PL[WH�

8QD�GLQ�P�VXULOH�GH�VROX LRQDUH�GH�F�WUH�VWDW�D�SUREOHPHL�GDWRULLORU�vQWUHSULQGHULORU
DJULFROH��SRDWH�IL�DSOLFDUHD�XQXL�PHFDQLVP�GH�SUHOHYDUH�GH�OD�HOH��D�DF LXQLORU�vQWUHSULQGHULORU
SUHOXFU�WRDUH�vQ�FRQWXO�VWLQJHULL�GDWRULLORU�ORU�F�WUH�EXJHWXO�GH�VWDW��FX�IRUPDUHD�XOWHULRDU��D
SDFKHWHORU�GH�DF LXQL�FDUH�YRU�IL�YkQGXWH�LQYHVWLWRULORU�VWUDWHJLFL�

3ROLWLFD�VWUXFWXUDO��WUHEXLH�LPSOHPHQWDW��SULQ�XUP�WRDUHOH�P�VXUL�

x� vQW�ULUHD�GLVFLSOLQHL�ILQDQFLDUH��LPSOHPHQWDUHD�SURFHGXULORU�GH�IDOLPHQWDUH�D
vQWUHSULQGHULORU�FX�JUDG�VF�]XW�GH�YLDELOLWDWH�

x� GH]YROWDUHD�PHFDQLVPHORU�GH�DOWHUQDWLY��úL�D�DOWRU�SRVLELOLW� L�GH�UHVWUXFWXUDUH�D
vQWUHSULQGHULORU�DJULFROH�

x� VWDELOLUHD�XQXL�FRQWURO�HILFLHQW�DVXSUD�UHVSHFW�ULL�OHJLVOD LHL�DQWLPRQRSRO�vQ�VIHUD
DVLJXU�ULL�WHKQLFR�PDWHULDOH�D�DJULFXOWXULL�úL�SUHOXFU�ULL�SURGXF LHL�DJULFROH��SUHFXP�úL
vQ�GRPHQLXO�UHDOL]�ULL�HL�

x� GH]YROWDUHD�ED]HL�OHJLVODWLYH�SHQWUX�FRPDVDUHD�FDSLWDOXOXL�EDQFDU�úL�FHOXL�LQGXVWULDO
vQ�&$,�

5HQRYDUHD�SRWHQ LDOXOXL�GH�SURGXF LH�DO�FRPSOH[XOXL�DJURLQGXVWULDO

ÌQ�SURFHVXO�GH�UHVWDELOLUH�D�SRWHQ LDOXOXL�GH�SURGXFHUH�H�QHFHVDU��HYLGHQ LHUHD�D�GRX��HWDSH
OHJDWH�GH�DVLJXUDUHD�UHIRUPHL�VWUXFWXUDOH��/D�SULPD�HWDS��SURGXVHOH�GH�ED]��H[SRUWDWH�U�PkQ�D�IL
VHPLIDEULFDWHOH�úL�PDWHULD�SULP��DJULFRO���ÌQ�VSHFLDO�±�VWUXJXULL�úL�SURGXVHOH�YLQLFROH��IUXFWHOH�
OHJXPHOH��WXWXQXO��SURGXVHOH�GH�WXWXQ�ULW��R�FDQWLWDWH�OLPLWDW��GH�XOHL�YHJHWDO�úL�]DK�U��ÌQ�DFHVWH
FRQGL LL�H[SRUWXO�úL�LPSRUWXO�PDMRULW� LL�SURGXVHORU�DQLPDOLHUH�HVWH�QHUHQWDELO�

ÌQ�ID]D�D�GRXD��RGDW��FX�DFXPXODUHD�PLMORDFHORU�ILQDQFLDUH�SURSULL�úL�DWUDJHUHD�DOWRU�VXUVH
SHQWUX�UHVWUXFWXUDUHD�HFRQRPLHL��vQVXúLUHD�VLVWHPXOXL�GH�PDUNHWLQJ�DO�IDEULF�ULL�SURGXVHORU
LHIWLQH��GDU�ODERULRDVH��XUPHD]��V��ILH�vQORFXLW��FX�LPSOHPHQWDUHD�WHKQRORJLLORU�DYDQWDMRDVH���FX
XQ�FRPSOH[�GH�PDúLQL�PRGHUQH�vQ�DJULFXOWXU��úL�LQGXVWULD�GH�SUHOXFUDUH�

1LYHOXO�WHKQRORJLF�DO�SURGXF LHL�DJUR�LQGXVWULDOH�YD�IL�GHWHUPLQDW�GH�FRQMXQFWXUD�UHDO
VWDELOLW��SH�SLD D�PXQFLL�úL�FHD�D�FDSLWDOXOXL��IDSW��FH�QHFHVLW��UHYL]XLUHD�FRQFHSWXOXL�DQWHULRU
H[LVWHQW�GH�DVLJXUDUH�WHKQLF��D�FRPSOH[XOXL�DJUR�LQGXVWULDO�

ÌQ�FRQGL LLOH�DFWXDOH�VWDELOLWH�vQ�VIHUHOH�&$,�H�QHFHVDU��LPSOHPHQWDUHD�XQRU�WHKQRORJLL�FX
YROXP�UHGXV�DO�LQYHVWL LLORU�FDSLWDOH�úL�FRQVXP�PLQLPDO�HQHUJHWLF��DSUREDWH�GH�úWLLQ ��úL�SUDFWLF��
vQ�DQLL�SUHFHGHQ L��LQFOXVLY�vQ�ED]D�HQHUJLHL�VRODUH��HROLHQH��IRU HL�GH�WUDF LXQH�D�DQLPDOHORU�úL�DOWRU
VXUVH�HQHUJHWLFH�WUDGL LRQDOH�

ÌQ�DVSHFW�RUJDQL]DWRULF��WRDWH�UDPXULOH�SURGXF LHL�DJUR�LQGXVWULDOH�QHFHVLW��HYLWDUHD
IRUPHORU�GH�SURGXF LH�FX�FDUDFWHU�GH�SURSRU LL�PDUL��ED]DWH�SH�SURSULHWDWHD�PRQRSROLVW��D
VWDWXOXL��IDSW�FH�YD�FUHD�SRVLELOLWDWHD�vQVXúLULL�XQRU�FRPSOH[H�HFRQRPLFH�WHKQRORJLF�PDL�HILFLHQWH�

ÌQ�FXOWXUD�SODQWHORU�úL�UDPXUD�DQLPDOLHU���GH�UkQG�FX�XWLOL]DUHD�FRPSOH[HORU�GH�PDúLQL�úL
PHFDQLVPH��FH�DVLJXU��LQWURGXFHUHD�WHKQRORJLLORU�LQGXVWULDOH��HVWH�QHFHVDU��LPSOHPHQWDUHD�XQRU
PLMORDFH�WHKQLFH�FX�VFRSXO�PHFDQL]�ULL�vQ�JRVSRG�ULLOH� �U�QHúWL�úL�vQ�FROHFWLYHOH�GH�SURGXF LH
SX LQ�QXPHURDVH�D�FHORU�PDL�GLILFLOH�OXFU�UL�PDQXDOH�

5HQRYDUHD�SRWHQ LDOXOXL�GH�SURGXF LH�D�UDPXULORU�LQGXVWULHL��WUDQVSRUWXOXL��FRQVWUXF LHL
FDSLWDOH��FRPHU XOXL��FRPXQLFD LLORU��VIHUHL�GH�GHVHUYLUH�VRFLDO���YD�DGXFH�OD�VSRULUHD�PLJUD LHL
SRSXOD LHL�UXUDOH�DSWH�GH�PXQF��VSUH�FHQWUHOH�LQGXVWULDOH�DOH�UHSXEOLFLL��2�SDUWH�GLQ�SRSXOD LD
vQFDGUDW��vQ�SURGXFHUHD�DJULFRO��vúL�YD�RULHQWD�DFWLYLWDWHD�GH�PXQF��vQ�DOWH�VIHUH�GHFkW�FHD
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DJULFRO���GHVHUYLUHD�VRFLDO�FRPXQDO��D�VDWXOXL���FDUH�YD�SULQGH�YLD ��RGDW��FX�QRUPDOL]DUHD�VW�ULL
GH�OXFUXUL�vQ�UDPXULOH�GH�SURGXFHUH�PDWHULDO��

3HQWUX�SODVDUHD�FRPSOHW��vQ�FkPSXO�PXQFLL�D�SRSXOD LHL�UXUDOH�H�QHFHVDU��GH]YROWDUHD
SURGXF LHL�FX�FHUHUH�VSRULW��SH�SLH HOH�LQWHUQ��úL�H[WHUQ���úL�VSRULUHD�FDSDFLW� LORU�GH�SUHOXFUDUH�D
PDWHULLORU�SULPH��GH�S�VWUDUH�úL�WUDQVSRUWDUH�D�SURGXF LHL�

ÌQ�DúH]�PLQWHOH�UXUDOH�VH�FHUH�UHDOL]DUHD�XQXL�FRPSOH[�GH�P�VXUL�vQ�VFRSXO�GH]YROW�ULL
SURGXF LHL�LQGXVWULDOH�DX[LOLDUH��3H�OkQJ��SURGXF LD�DX[LOLDU��WUDGL LRQDO��úL�PHúWHúXJ�ULW��vQ
ORFDOLW� LOH�UXUDOH�DU�WUHEXL�V��VH�SURPRYH]H�úL�SURGXF LLOH�PDL�FRPSOH[H�WHKQRORJLF�±�WH[WLO���FH�D
PDWHULDOHORU�GH�FRQVWUXF LH��FRQVWUXFWRDUH�GH�PDúLQL�úL�DOWHOH�

6FRSXO�SROLWLFLORU�VRFLDOH�úL�HFRQRPLFH�DOH�*XYHUQXOXL�YRU�IL�VSRULUHD�IOX[XOXL�GH�FDSLWDO
VWU�LQ�vQ�ORFDOLW� LOH�UXUDOH��ÌQ�DFHVW�VFRS�VH�YD�FRQWLQXD�OXFUXO�GH�UDFRUGDUH�D�ED]HL�OHJLVODWLYH�OD
VWDQGDUGHOH�PRQGLDOH��GH�IDPLOLDUL]DUH�D�SRWHQ LDOLORU�LQYHVWLWRUL�SULQ�LQWHUPHGLXO�FHQWUHORU�GH
EXVLQHVV�FX�SRVLELOLW� LOH�UHSXEOLFLL�vQ�SULYLQ D�GH]YROW�ULL�SURGXF LHL��FH�QHFHVLW��LQYHVWL LL�GLUHFWH
úL�LQGLUHFWH��3HQWUX�DFFHOHUDUHD�DWUDJHULL�FDSLWDOXOXL�vQ�ORFDOLW� LOH�UXUDOH��VH�LQWHQ LRQHD]��FUHDUHD
D�FkWRUYD�]RQH�HFRQRPLFH�OLEHUH�vQ�UDLRDQHOH�GH�IURQWLHU��

5HQRYDUHD�SRWHQ LDOXOXL�GH�SURGXF LH�D�FRPSOH[XOXL�DJURLQGXVWULDO�SUHVXSXQH�OXDUHD
XUP�WRDUHORU�P�VXUL�

x� LPSOHPHQWDUHD�WHKQRORJLLORU�FX�LQYHVWL LL�FDSLWDOH�úL�FRQVXP�UHGXV�GH�HQHUJLH�
x� FUHDUHD�XQXL�VLVWHP�DOWHUQDWLY�GH�FUHGLWDUH�vQ�DJULFXOWXU��
x� VSRULUHD�SURGXFWLYLW� LL�úL�HILFLHQ HL�SURGXF LHL�DJULFROH�SULQ�LQWHUPHGLXO�GH]YROW�ULL

XQRU�UHVXUVH�GH�PXQF��PRELOH�úL�XúRU�DGDSWDELOH�
x� DWUDJHUHD�FDSLWDOXOXL�VWU�LQ�SH�FDOHD�IRUP�ULL�]RQHORU�HFRQRPLFH�OLEHUH�úL�SDUFXULORU

WHKQRORJLFH�

3ROLWLFD�DJUR�HFRQRPLF��H[WHUQ�

&RPHU XO�LQWHUQD LRQDO�FX�SURGXVH�DOLPHQWDUH�úL�PDWHULH�SULP��DJULFRO��VH�UHGUHVHD]�
WUHSWDW��vQ�FRQIRUPLWDWH�FX�FHULQ HOH�HFRQRPLHL�RULHQWDWH�VSUH�SLD ��

ÌQ�SHULRDGD�����������WUHSWDW�VH�YRU�DQXOD�OLPLW�ULOH�H[SRUWXOXL�P�UIXULORU�DOLPHQWDUH�úL
PDWHULHL�SULPH�DJULFROH��$FRUGXULOH�LQWHUVWDWDOH�GH�IXUQL]�UL�vQ� �ULOH�&6,��YRU�IL�vQORFXLWH�SULQ
FRPHU XO�OD�SUH XUL�OLEHUH��9D�FRQWLQXD�OLEHUDOL]DUHD�DFWLYLW� LL�GH��LPSRUW�LQFOXVLY�úL�D�LPSRUWXOXL
PLMORDFHORU�GH�SURGXF LH�SHQWUX�&$,�

'H]YROWDUHD�FRODERU�ULL�FX� �ULOH�&6,�VH�YD�HIHFWXD�SH�FDOHD�SDUWLFLS�ULL�0ROGRYHL�OD
OXFU�ULOH�&RQVLOLXOXL�,QWHUJXYHUQDPHQWDO�SHQWUX�SUREOHPHOH�FRPSOH[XOXL�DJURLQGXVWULDO�úL
RUJDQL]DUHD�SLH HL�DJUDUH�XQLFH��XWLOL]DUHD�PHFDQLVPHORU�GH�UHJODUH�LQWHUVWDWDO��úL�UHDOL]DUHD
SURJUDPHORU�FRPXQH��FUHDUHD�FRUSRUD LLORU�vQ�VIHUD�SURGXFHULL��SUHOXFU�ULL�úL�FRPHU XOXL
SURGXF LHL�DJULFROH�

3HQWUX�LQWHJUDUHD�vQ�FRPHU XO�LQWHUQD LRQDO�VH�YRU�HIHFWXD�UHIRUPHOH�LQVWLWX LRQDOH�QHFHVDUH�
ÌQ�ID]D�ILQDO��D�DFHVWRU�UHIRUPH�0ROGRYD�YD�GHYHQL�PHPEUX�DO�2UJDQL]D LHL�0RQGLDOH�D
&RPHU XOXL�

3ROLWLFD�HFRQRPLF��H[WHUQ��WUHEXLH�V��VH�ED]H]H�SH�XUP�WRDUHOH�P�VXUL�

x� WUDWDWLYH�vQ�SULYLQ D�UHJLPXOXL�FRPHU XOXL�OLEHU�FX� �ULOH�DO�WXUDWH�$FRUGXOXL�&HQWUDO�
HXURSHDQ�GH�&RPHU �

x� SDUWLFLSDUHD�0ROGRYHL�OD�OXFU�ULOH�&RQVLOLXOXL�,QWHUJXYHUQDPHQWDO�SH�SUREOHPHOH
&$,�D� �ULORU�&6,�

x� UHYL]XLUHD�WDULIHORU�úL�UHJLPXULORU�FRPHU XOXL�H[WHULRU�FX�VFRSXO�FUH�ULL�XQXL�VLVWHP
HILFLHQW�úL�PDL�SX LQ�ELURFUDWL]DW�

x� WUDWDWLYHOH�FX�FRPXQLWDWHD�HXURSHDQ��SULYLWRU�OD�VWDWXWXO�GH�PHPEUX�DVRFLDW�



����5HIRUPD�DJUDU��úL�GH]YROWDUHD�FRPSOH[XOXL�DJURLQGXVWULDO
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$GPLQLVWUDUHD�FRPSOH[XOXL�DJURLQGXVWULDO

2UJDQXO�FHQWUDO�DO�DGPLQLVWU�ULL�FRPSOH[XOXL�DJURLQGXVWULDO�HVWH�0LQLVWHUXO�$JULFXOWXULL�úL
$OLPHQWD LHL��$GPLQLVWUDUHD�FRPSOH[XOXL�DJURLQGXVWULDO�VH�ED]HD]��SH�GHOLPLWDUHD�VHSDU�ULL
DGPLQLVWU�ULL�GH�VWDW�úL�HFRQRPLFH�OD�WRDWH�QLYHOXULOH��QHLPSOLFDUHD�VWDWXOXL�vQ�DFWLYLWDWHD
HFRQRPLF��D�DJHQ LORU�HFRQRPLFL��DFRUGDUHD�DFHVWRUD�GUHSWXOXL�GH�D�FUHD�RUJDQH�HFRQRPLFH�úL
VRFLDOH�

)XQF LLOH�RUJDQHORU�DGPLQLVWU�ULL�GH�VWDW�VH�OLPLWHD]��vQ�JHQHUDO�OD�XUP�WRDUHOH�

x� FRRUGRQDUHD�úL�FRQWUROXO�SROLWLFLL�HFRQRPLFH�úL�WHKQRORJLFH��UHVSHFWDUHD
VWDQGDUGHORU��FRQWUROXO�YHWHULQDU��SURWHF LD�SODQWHORU��FRQWUROXO�IRQGXOXL�VHPLQFHU�
PXQFD�GH�VHOHF LH�D�DQLPDOHORU��IRORVLUHD�UD LRQDO��D�IRQGXOXL�IXQFLDU�úL�D�IRQGXULORU
IL[H�

x� DVLJXUDUHD�VIHUHL�GH�GHVHUYLUH��LQIRUP�ULL�SULYLWRU�OD�SLH HOH�H[WHUQH�úL�LQWHUQH�
DMXWRUXO�úWLLQ LILFR�FRQVXOWDWLY��SUHJ�WLUHD�úL�ULGLFDUHD�FDOLILF�ULL�FDGUHORU�

x� DQDOL]D��PRQLWRUL]DUHD��JHQHUDOL]DUHD�úL�HYLGHQ LHUHD�FDX]HORU�úL�XUP�ULORU
VFKLPE�ULORU�vQ�GH]YROWDUHD�HFRQRPLF��D�FRPSOH[XOXL�DJURLQGXVWULDO�

ÌQ�YLLWRU�VH�YD�H[WLQGH�DXWR�DGPLQLVWUDUHD�SURGXF�WRULORU�GH�P�UIXUL��FDUH��XQL L�vQ�ED]D
FRQVLP �PkQWXOXL�OLEHU��YRU�FUHD�GLQ�FRQWXO�PLMORDFHORU�SURSULL�RUJDQH�DGPLQLVWUDWLYH��FH�YRU
DS�UD�LQWHUHVHOH�ORU��ÌQ�ILHFDUH�VXE�FRPSOH[�GH�SURGXFHUH�YRU�IL�FUHDWH�DVRFLD LL�DOH
SURGXF�WRULORU�GH�P�UIXUL�

6SRULUHD�HILFLHQ HL�DGPLQLVWU�ULL�SXEOLFH�vQ�DJULFXOWXU��VH�YD�ED]D�SH�OXDUHD�XUP�WRDUHORU
P�VXUL�

x� DGDSWDUHD�IXQF LLORU�GH�DGPLQLVWUDUH�DOH�0LQLVWHUXOXL�$JULFXOWXULL�úL�$OLPHQWD LHL
F�WUH�FHULQ HOH�HFRQRPLHL�GH�SLD ��

x� UHIRUPDUHD�VLVWHPXOXL�GH�LQVWUXLUH�DJUDU��OD�WRDWH�QLYHOXULOH�
x� IRUPDUHD�UH HOHL�ILUPHORU�GH�LPSOHPHQWDUH�úL�FRQVXOWDQ ��
x� UD LRQDOL]DUHD�VLVWHPXOXL�RUJDQL]D LLORU�úWLLQ LILFH�GH�FHUFHW�UL�vQ�GRPHQLXO

DJULFXOWXULL�

'H]YROWDUHD�VRFLDO��úL�FXOWXUDO��D�VDWXOXL

%D]D�SROLWLFLL�VRFLDOH�UH]LG��vQ�DVLJXUDUHD�XQXL�QLYHO�vQDOW�GH�WUDL�DO�WXWXURU�S�WXULORU�VRFLDOH�DOH
SRSXOD LHL�UXUDOH��UHSURGXF LHL�VDOH�O�UJLWH��FUHDUHD�XQXL�PHGLX�IDYRUDELO�GH�WUDL�DO�ORFXLWRULORU�GH�OD
VDWH�

5HIRUPHOH�VRFLDO�FXOWXUDOH�OD�VDW�QHFHVLW��V��ILH�RULHQWDWH�VSUH�UHQDúWHUHD�úL�GH]YROWDUHD
WUDGL LLORU�QD LRQDO�FXOWXUDOH�úL�LVWRULFH��vQW�ULUHD�V�Q�W� LL�PRUDOH�úL�IL]LFH�D�OXFU�WRULORU�GH�OD�VDWH�
FXOWLYDUHD�vQ�VRFLHWDWH�D�XQXL�VHQWLPHQW�GH�UHVSHFW�SURIXQG�ID ��GH�PXQFD� �UDQXOXL�

3ULQ�FUHGLWH�úL�VXEVLGLL�XUPHD]��GH�D�VWLPXOD�FRQVWUXF LD�FRPXQDO��úL�GH]YROWDUHD
JRVSRG�ULLORU�WLQHULORU�IDPLOLL�GLQ�ORFDOLW� L�UXUDOH��SUDFWLFD�OXFUXOXL�FDVQLF�D�IHPHLORU��FRSLLORU�úL
SHUVRDQHORU�vQ�YkUVW���SURGXFHUHD�PLMORDFHORU�GH�PHFDQL]DUH�D�OXFUXOXL�PDQXDO�

(VWH�QHFHVDU��UHYL]XLUHD�UHSDUWL]�ULL�PLMORDFHORU�GLQ�EXJHWHOH�GH�VWDW�úL�ORFDOH�SHQWUX
PHQ LQHUHD�LQIUDVWUXFWXULL�VRFLDOH��DVLJXUDUHD�IXQF LRQ�ULL�I�U��vQWUHUXSHUH�D�úFROLORU��RUJDQL]D LLORU
GH�LOXPLQDUH�FXOWXUDO��úL�PHGLFDOH��8UPHD]��GH�D�DFRUGD�vQOHVQLUL�vQWUHSULQGHULORU�úL�RUJDQL]D LLORU�
FH�DFWLYHD]��vQ�GRPHQLXO�FRQVWUXF LLORU�RELHFWHORU�LQIUDVWUXFWXULL�VRFLDOH�vQ�ORFDOLW� LOH�UXUDOH�

3ROLWLFD�VRFLDO��GH�VWDW�WUHEXLH�V��ILH�vQGUHSWDW��VSUH�UHDOL]DUHD�SURJUDPHORU�PDUL�GH�FUHDUH
D�RELHFWHORU�VIHUHL�RFURWLULL�V�Q�W� LL��GH]YROWDUHD�VLVWHPHORU�GH�DOLPHQWDUH�FX�DS���JD]LILFDUH�
WHOHIRQL]DUH��FRQVWUXF LD�UH HOHL�UHSXEOLFDQH�GH�GUXPXUL��DFFHOHUDUHD�GH]YROW�ULL�LQIUDVWUXFWXULL
VRFLDOH�D�UDLRDQHORU�GH�VXG�

2UJDQHOH�DGPLQLVWUD LHL�ORFDOH�XUPHD]��V��FUHH]H�IRQGXUL�VRFLDOH�GH�GH]YROWDUH�D�VDWXOXL�GLQ
FRQWXO�DORFD LLORU�EHQHYROH��D�vQWUHSULQGHULORU��RUJDQL]D LLORU��JRVSRG�ULLORU� �U�QHúWL��SUHGHVWLQDWH
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SHQWUX�FRQVWUXF LD�úL�vQWUH LQHUHD�úFROLORU��VSLWDOHORU��LQVWLWX LLORU�SUHúFRODUH��VLVWHPHORU�ORFDOH�GH
DOLPHQWDUH�FX�DS��úL�DOWRU�RELHFWH�

7UDQVSXQHUHD�vQ�YLD ��D�SROLWLFLL�VRFLDO�DJUDUH�SUHVXSXQH�

x� UHDOL]DUHD�P�VXULORU�SHQWUX�PLFúRUDUHD�LPSDFWXOXL�DQWURSRJHQ�DVXSUD�PHGLXOXL
vQFRQMXU�WRU��IRUPDUHD�]RQHORU�GH�SURWHF LH�D�QDWXULL��UH]HUYD LLORU�QDWXUDOH�
EDUDMHORU�DUWLILFLDOH�GH�DS���

x� vQ�VSULUHD�FRQWUROXOXL�DVXSUD�VW�ULL�VDQLWDUH�D�ORFDOLW� LORU�UXUDOH�
x� DFRUGDUHD�vQOHVQLULORU�vQWUHSULQGHULORU��FH�SUDFWLF��DFWLYLW� L�LQYHVWL LRQDOH�vQ

ORFDOLW� LOH�UXUDOH��FH�GXF�OD�FUHDUHD�XQRU�QRL�ORFXUL�GH�PXQF��
x� GH]YROWDUHD�DGPLQLVWU�ULL�ORFDOH��LQFOXVLY�SULQ�IRUPDUHD�UH HOHL�GH�RUJDQL]D LL

QHJXYHUQDPHQWDOH�vQ�ORFDOLW� LOH�UXUDOH�

&UHúWHUHD�UROXOXL�VWDWXOXL�vQ�SURPRYDUHD�UHIRUPHL�DJUDUH��VWDELOLUHD�UHOD LLORU�QRL�GH�SLD ��vQ
FRPSOH[XO�DJURLQGXVWULDO��GH�DOWIHO�IRDUWH�LPSRUWDQW�SHQWUX�0ROGRYD��YD�RIHUL�SRVLELOLWDWHD�GH�D
DFFHOHUD�LHúLUHD� �ULL�GLQ�FUL]D�HFRQRPLF��úL�D�GD�XQ�LPSXOV�GH]YROW�ULL�HFRQRPLHL�

'H�P�VXUD�vQ�FDUH�VH�YRU�EXFXUD�GH�VXFFHV�UHIRUPHOH�FRPSOH[XOXL�DJURLQGXVWULDO��IXQFLDU�
úL�D�GH]YROW�ULL�VHFWRUXOXL�UXUDO����YRU�IL�GHWHUPLQDWH��vQ�IRQG��UH]XOWDWHOH�UHDOL]�ULL�VWUDWHJLHL�GH
GH]YROWDUH�D� �ULL�vQ�DQVDPEOX�

����6XV LQHUHD�DQWUHSUHQRULDWXOXL�úL�PLFXOXL�EXVLQHVV

$QWUHSUHQRULDWXO�úL�PLFXO�EXVLQHVV�VXQW�FRPSRQHQWHOH�SULQFLSDOH�DOH�HFRQRPLHL�QD LRQDOH��FDUH
FUHHD]��QRL�ORFXUL�GH�PXQF���YHQLWXUL�DOH�SRSXOD LHL��DOH�EXJHWHORU�GH�VWDW�úL�ORFDOH�

ÌQ�SHULRDGD�����������DQWUHSUHQRULDWXO�QX�D�EHQHILFLDW�GH�VXV LQHUHD�QHFHVDU��GLQ�SDUWHD
VWDWXOXL��vQ�FLXGD�H[LVWHQ HL�FDGUXOXL�OHJLVODWLY�UHVSHFWLY�úL�D�XQXL�SURJUDP�GH�VWDW�

3HQWUX�DQLL�����������D�IRVW�HODERUDW�SURLHFWXO�QRXOXL�3URJUDP�GH�VWDW�GH�VXV LQHUH�D�PLFXOXL
EXVLQHVV��FDUH�vQILLQ HD]��XQ�VLVWHP�GH�FRODERUDUH�vQWUH�DQWUHSUHQRUL�úL�VWDW��LQFOXVLY�PRGLILF�UL�vQ
OHJLVOD LH��O�UJLUHD�OLVWHL�JHQXULORU�GH�DFWLYLW� L�SULRULWDUH��SH�FDUH�OH�SRW�SUDFWLFD�DJHQ LL�PLFXOXL
EXVLQHVV�FH�EHQHILFLD]��GH�DVLVWHQ ��GLQ�SDUWHD�VWDWXOXL�

ÌQ�DFHDVW��OLVW��VH�SURSXQH�GH�D�LQFOXGH�vQWUHSULQGHULOH��FDUH��SURGXF�P�UIXUL�GH�SULP�

QHFHVLWDWH��XWLOL]HD]��UHVXUVH�ORFDOH�úL�VXUVH�HQHUJHWLFH�QHWUDGL LRQDOH��PDWHULH�SULP��VHFXQGDU��úL
GHúHXUL�GH�SURGXF LH�GH�OD�DOWH�vQWUHSULQGHUL��HIHFWXHD]��H[SRUWXO�SURGXF LHL�SURSULL��SURGXF�PDúLQL�úL
XWLODM�IOH[LELO��FRPSDFW�úL�PRGXODU�SHQWUX�vQWUHSULQGHULOH�PLFL��PLFURvQWUHSULQGHULOH�úL�vQWUHSULQGHULOH
LQRYD LRQDOH�PLFL��FDUH�HODERUHD]��úL�LPSOHPHQWHD]��vQ�SURGXF LH�UH]XOWDWHOH�OXFU�ULORU�úWLLQ LILFH�GH
FHUFHWDUH�úL�H[SHULPHQWDUH�DSOLFDWH��DFRUG��VHUYLFLL�PHGLFDOH�SHQWUX�GHVHUYLUHD�LQYDOL]LORU�
SHQVLRQDULORU�úL�DOWRU�S�WXUL�YXOQHUDELOH�DOH�SRSXOD LHL��HGLWHD]��PDQXDOH�SHQWUX�úFROL��OLFHH��LQVWLWX LL
GH�vQY� �PkQW�VXSHULRU�

6LVWHPXO�VXV LQHULL�GH�F�WUH�VWDW�D�PLFXOXL�EXVLQHVV�SUHYHGH�

x��HODERUDUHD�ED]HL�GH�GUHSW�QRUPDWLYH�

x��IRUPDUHD�LQIUDVWUXFWXULL�GH�VXV LQHUH�D�PLFXOXL�EXVLQHVV�

x��VXV LQHUHD�ILQDQFLDU��

x��VXV LQHUHD�WHKQLF��GH�SURGXF LH�

x��FUHDUHD�VLVWHPXOXL�GH�SURWHF LH�GH�VWDW�úL�VXV LQHUH�VRFLDO��

(ODERUDUHD�ED]HL�QRUPDWLYH��SUHYHGH�FRQWLQXDUHD�IRUP�ULL�XQHL�ED]H�OHJLVODWLYH�VWDELOH�úL
WUDQVSDUHQWH��FDUH�V��SHUPLW��VLPSOLILFDUHD�úL�IDFLOLWDUHD�vQUHJLVWU�ULL�úL�OLFKLG�ULL�ORU��DFRUGDUHD
OLFHQ HORU�SHQWUX�DFWLYLWDWHD�DQWUHSUHQRULDO���RE LQHUHD�vQ�DUHQG��VDX�vQ�SURSULHWDWH�GH�F�WUH�PLFLOH
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vQWUHSULQGHUL�D�XWLODMXOXL��vQF�SHULORU��VHFWRDUHORU�GH�S�PkQW��SDUWLFLSDUHD�PLFLORU�vQWUHSULQGHUL�OD
OLYUDUHD�SURGXF LHL�SURSULL�SHQWUX�QHFHVLW� LOH�VWDWXOXL��ÌQ�DFHVW�VFRS��vQ�FRUHVSXQGHUH�FX�FRQGL LLOH
VFKLPEDWH�YRU�IL�LQWURGXVH�SURSXQHUL�SHQWUX�PRGLILFDUHD�úL�FRPSOHWDUHD�/HJLL��&X�SULYLUH�OD
VXV LQHUHD�úL�SURWHF LD�PLFXOXL�EXVLQHVV��úL�/HJHD��&X�SULYLUH�OD�DFKL]L LRQDUHD�P�UIXULORU��OXFU�ULORU
úL�VHUYLFLLORU�SHQWUX�QHFHVLW� LOH�VWDWXOXL´��SDUWHD�FH�VH�UHIHU��OD�LQWURGXFHUHD�FRWHL�REOLJDWRULL
SHQWUX�FRPDQGD�GH�VWDW��GHVWLQDW��DJHQ LORU�PLFXOXL�EXVLQHVV��DGRSWDUHD�OHJLORU��&X�SULYLUH�OD
EUHYHWXO�DQWUHSUHQRULDO����&X�SULYLUH�OD�&DPHUD�GH�&RPHU �úL�,QGXVWULH�D�5HSXEOLFLL�0ROGRYD���&X
VFRSXO�GLPLQX�ULL�SRYHULL�ILVFDOH�D�PLFXOXL�EXVLQHVV�úL�FUH�ULL�FRQGL LLORU�OHJDOL]�ULL�WUDQ]DF LLORU
WHQHEUH�HVWH�QHFHVDU��LQWURGXFHUHD�XQRU�PRGLILF�UL�vQ�&RGXO�)LVFDO�

)RUPDUHD�LQIUDVWUXFWXULL�GH�VXV LQHUH�D�PLFXOXL�EXVLQHVV�SUHVXSXQH�IRUPDUHD�XQHL�UH HOH�GH
vQWUHSULQGHUL�úL�RUJDQL]D LL�VSHFLDOH��FDUH�V��SUHVWH]H�SHQWUX�DQWUHSUHQRUL�GLYHUVH�VHUYLFLL�OD
vQUHJLVWUDUHD�úL�IXQF LRQDUHD�vQWUHSULQGHULORU�

3HQWUX�UHDOL]DUHD�SROLWLFLL�VWDWXOXL�vQ�GRPHQLXO�PLFXOXL�EXVLQHVV��FRRUGRQDUHD�DFWLYLW� LL
RUJDQL]D LLORU�GH�VWDW�úL�QHVWDWDOH�vQ�DFHVW�GRPHQLX��FRQFHQWUDUHD�PLMORDFHORU�DORFDWH�GLQ�GLYHUVH
VXUVH�SHQWUX�VXV LQHUHD�DQWUHSUHQRULDWXOXL��FRQFXUVXO�OD�DFRUGDUHD�DVLVWHQ HL�ILQDQFLDUH�SHQWUX�DJHQ LL
PLFXOXL�EXVLQHVV�SULQ�FUHGLWDUH�DYDQWDMRDV���DFRUGDUH�GH�VXEYHQ LL�úL�JDUDQ LL�YD�IL�FUHDW��$JHQ LD
1D LRQDO��SHQWUX�'H]YROWDUHD�0LFXOXL�%XVLQHVV ��3HQWUX�HIHFWXDUHD�VXV LQHULL�ILQDQFLDUH�GH�F�WUH
VWDW�D�PLFXOXL�EXVLQHVV�YRU�IL�FUHDWH�%DQFD�SHQWUX�'H]YROWDUH�úL�,QYHVWL  LL�úL�%DQFD�,SRWHFDU��
$JHQ LD�1D LRQDO��SHQWUX�'H]YROWDUHD�0LFXOXL�%XVLQHVV�YD�SXUWD�U�VSXQGHUH�SHQWUX�DVLJXUDUHD
DVLVWHQ HL�LQYHVWL LRQDOH�úL�GH�ILQDQ DUH�FUHGLWDUH��$FWLYLWDWHD�VD�WUHEXLH�V��ILH�FRRUGRQDW��GH
0LQLVWHUXO�(FRQRPLHL�±�SULQ�&ROHJLXO�DFHVWXLD�±�FX�PLQLVWHUHOH�úL�GHSDUWDPHQWHOH�JXYHUQXOXL�
&DPHUD�GH�&RPHU �úL�,QGXVWULH�D�5HSXEOLFLL�0ROGRYD��RUJDQHOH�WHULWRULDOH��DVRFLD LLOH�GH
DQWUHSUHQRUL��SDWURQDWXO�úL�VLQGLFDWHOH�GH�UDPXU��� �ULOH�GRQDWRDUH�

6XV LQHUHD�LQVWLWX LRQDO��LQFOXGH�FUHDUHD�LQFXEDWRDUHORU�EXVLQHVV���FHQWUHORU�EXVLQHVV�
VRFLHW� LORU�GH�FUHGLWDUH�UHFLSURF���VRFLHW� LORU�GH�DVLJXUDUH�UHFLSURF����ILUPHORU�FRQVXOWLQJ��]RQHORU
DQWUHSUHQRULDWXOXL�OLEHU���SDUFXULORU�LQGXVWULDOH��WHKQRORJLFH��úWLLQ LILFH�úL�LQRYD LRQDOH���FRPSDQLLORU
GH�OHDVLQJ�úL�GH�IUDQFKL]LQJ��ÌQ�RUDúH�úL�FHQWUHOH�UDLRQDOH�YRU�IL�FUHDWH�VWUXFWXUL�FH�YRU�DFRUGD
DQWUHSUHQRULORU�VHUYLFLLOH�QHFHVDUH�

$VLJXUDUHD�LQIRUPD LRQDO��VH�YD�HIHFWXD�SULQ�FUHDUHD�FHQWUHORU�LQIRUPD LRQDOH�úL�GH�FRQVXOWLQJ
vQ�RU��&KLúLQ�X�úL�D�VHF LLORU�UHVSHFWLYH�vQ�DOWH�RUDúH�DOH�UHSXEOLFLL��8QXO�GLQ�DFHVWH�FHQWUH�WUHEXLH�V�
ILH�LQFOXV�vQ�VLVWHPXO�HXURSHDQ�DO�FHQWUHORU�LQIRUPD LRQDOH��LDU�DOWXO�YD�IL�RULHQWDW�VSUH�VDWLVIDFHUHD
FHULQ HORU�DQWUHSUHQRULORU�GLQ�LQWHULRUXO� �ULL��$FFHVXO�OD�EDQFD�GH�GDWH�VH�SUHFRQL]HD]��D�IL�VLPSOX�úL
QHvPSRY�U�WRU�SHQWUX�DQWUHSUHQRUL�

ÌQ�FHQWUHOH�LQIRUPD LRQDOH�DQWUHSUHQRULORU�OL�VH�YRU�DFRUGD�VHUYLFLL�OHJDWH�GH�LQIRUPD LD
FRPHUFLDO���FX�DGUHV��GLUHFW���VWDWLVWLF���LQIRUPD LD�SULYLQG�SURLHFWHOH�GH�LQYHVWL LL��vQUHJLVWUDUHD
vQWUHSULQGHULORU��PDUNHWLQJXO��DSURYL]LRQDUHD�WHKQLFR�PDWHULDO��úL�UHDOL]DUHD�SURGXF LHL��FRODERUDUHD
GH�DIDFHUL��RSHUD LXQLOH�ILQDQFLDUH��J�VLUHD�FDSDFLW� LORU�GH�SURGXF LH��GXFHUHD�HYLGHQ HL�FRQWDELOH�úL
vQWRFPLUHD�G�ULORU�GH�VHDP���IRORVLUHD�SRúWHL�HOHFWURQLFH�HWF�

(VWH�QHFHVDU�GH�RUJDQL]DW�R�UH HD�GH�úFROL�GH�EXVLQHVV�SHQWUX�DFRUGDUHD�DMXWRUXOXL�SUDFWLF
DQWUHSUHQRULORU�OD�FUHDUHD�vQWUHSULQGHULORU�QRL�úL�IRORVLUHD�HILFLHQW��D�SRVLELOLW� LORU�vQWUHSULQGHULORU�vQ
IXQF LXQH��SHQWUX�HODERUDUHD�úL�UHDOL]DUHD�XQRU�SURJUDPH�GH�vQY� �PkQW�SULYLQG�PDQDJHPHQWXO�
PDUNHWLQJXO��ILQDQ HOH��HYLGHQ D�FRQWDELO��úL�UHOD LLOH�HFRQRPLFH�H[WHUQH�

$VLVWHQ D�ILQDQFLDU����5H HDXD�GH�DQWUHSUHQRULDW�SRDWH�IL�O�UJLW��vQ�ED]D�XQRU�PRGLILF�UL�úL
FRPSOHW�UL�vQ�DFWHOH�QRUPDWLYH�úL�GH�GUHSW��FDUH�V��SHUPLW��

D��� QHDSOLFDUHD�WD[HL�SH�YDORDUH�DG�XJDW���SUHFXP�úL�D�WD[HL�YDPDOH�OD�XWLODMXO�LPSRUWDW�SHQWUX
SURSULD�vQWUHSULQGHUH��LQGLIHUHQW�GH�WHUPHQXO�GH�OLYUDUH�úL�VXUVD�GH�ILQDQ DUH��SHQWUX�XWLODMXO�PHGLFDO
úL�PHGLFDPHQWH�

E��� VFXWLUHD�GH�LPSR]LWH�D�PLMORDFHORU�LQYHVWLWRULORU�DORFDWH�SHQWUX�GH]YROWDUHD�SURGXF LHL�
FHUFHW�ULOH�úWLLQ LILFH�úL�GH�SURLHFWDUH�H[SHULPHQWDUH��SUHFXP�úL�D�EHQHILFLXOXL�vQWUHSULQGHULORU�DORFDW
SHQWUX�GH]YROWDUHD�SURGXF LHL��FUHDUHD�úL�IRORVLUHD�RELHFWHORU�SURSULHW� LL�LQGXVWULDOH�
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F��� UHH[DPLQDUHD�IDFLOLW� LORU�ILVFDOH�DFRUGDWH�SULQ�/HJHD��&X�SULYLUH�OD�VXV LQHUHD�úL�SURWHF LD
PLFXOXL�EXVLQHVV��vQ�VHQVXO�LQFOXGHULL�vQWUHSULQGHULORU�PLMORFLL��UHGXFHUHD�LPSR]LWXOXL�SH�EHQHILFLXO
DJHQ LORU�PLFXOXL�EXVLQHVV�SkQ��OD���������vQ�GHSHQGHQ ��GH�SURGXF LD�IDEULFDW���8Q�DVHPHQHD
PHFDQLVP�YD�VWLPXOD�GH]YROWDUHD�DQWUHSUHQRULDWXOXL�úL�WUDQVYD]DUHD�FDSLWDOXOXL�vQ�VIHUD�SURGXF LHL�
VFXWLUHD�DJHQ LORU�PLFXOXL�EXVLQHVV�GH�SODWD�LPSR]LWXOXL�SH�EHQHILFLX�vQ�SULPLL���DQL�OD�XUP�WRDUHOH
JHQXUL�GH�DFWLYLWDWH��IDEULFDUHD�P�UIXULORU�DOLPHQWDUH��IDEULFDUHD�SUHSDUDWHORU�PHGLFDOH��SURGXFHUHD
WHKQLFLL�PHGLFDOH��IDEULFDUHD�DUWLFROHORU�FX�GHVWLQD LH�PHGLFDO���IDEULFDUHD�SURGXVHORU�GH�SDQLILFD LH�
SURGXFHUHD�P�UIXULORU�LQGXVWULDOH�SHQWUX�FRSLL�úL�HOHYL��ÌQ�DQXO�DO�WUHLOHD�úL�DO�SDWUXOHD�GH�IXQF LRQDUH
vQWUHSULQGHULOH�VXV�PHQ LRQDWH�WUHEXLH�V��SO�WHDVF��LPSR]LWXO�SH�EHQHILFLX�UHVSHFWLY�OD�QLYHO�GH����úL
����GLQ�WD[D�GH�ED]���GDF��vQFDV�ULOH�GH�OD�JHQXULOH�GH�DFWLYLWDWH�HQXPHUDWH�YRU�FRQVWLWXL�PDL�PXOW
GH�����GLQ�VXPD�WRWDO��D�vQFDV�ULORU�GH�OD�UHDOL]DUHD�SURGXF LHL��OXFU�ULORU��VHUYLFLLORU��SURSULL�
)DFLOLW� LOH�PHQ LRQDWH�QX�SRW�IL�H[WLQVH�DVXSUD�vQWUHSULQGHULORU�FUHDWH�SH�ED]D�vQWUHSULQGHULORU�úL�D
VXEGLYL]LXQLORU�DFHVWRUD�UHRUJDQL]DWH�VDX�OLFKLGDWH��6H�UHFRPDQG��GH�DVHPHQHD�VFXWLUHD�DJHQ LORU
PLFXOXL�EXVLQHVV�GH�LPSR]LWXO�SH�LPRELO�vQ�SULPXO�DQ�GH�DFWLYLWDWH�GXS��vQUHJLVWUDUH��FX�H[FHS LD
vQWUHSULQGHULORU�FUHDWH�SH�ED]D�vQWUHSULQGHULORU�úL�D�VXEGLYL]LXQLORU�DFHVWRUD�UHRUJDQL]DWH�VDX
OLFKLGDWH��QHPRGLILFDUHD�LPSR]LWHORU�vQ�SULPLL���DQL�GH�OD�PRPHQWXO�vQUHJLVWU�ULL�vQWUHSULQGHULL�PLFL�
'DF��GXS��vQUHJLVWUDUH�LPSR]LWHOH�DX�IRVW�PDMRUDWH���vQWUHSULQGHUHD�PLF��WUHEXLH�V��SO�WHDVF�
LPSR]LWHOH�vQ�FXDQWXPXULOH�FH�DX�IRVW�VWDELOLWH�OD�PRPHQWXO�vQUHJLVWU�ULL��'DF��LPSR]LWHOH�DX�IRVW
UHGXVH��DSRL��UHVSHFWLY��vQWUHSULQGHULOH�PLFL�YRU�SO�WL�LPSR]LWHOH�FX�WD[H�UHGXVH�

G���DFRUGDUHD�IDFLOLW� LORU�úL�FRPSHQVDUHD�SDU LDO��RUJDQL]D LLORU�FUHGLWDUH�D�YHQLWXULORU
QHRE LQXWH�OD�DFRUGDUHD�SHQWUX�DJHQ LL�PLFXOXL�EXVLQHVV�D�FUHGLWHORU�SH�WHUPHQH�GH�OD���SkQ��OD���DQL
SULQ�FRQFXUV�vQ�FRQGL LL�DYDQWDMRDVH�

H��� DFRUGDUHD�SHQWUX�DJHQ LL�PLFXOXL�EXVLQHVV�D�GUHSWXOXL�GH�D�DSOLFD�DPRUWL]DUHD�DFFHOHUDW��D
IRQGXULORU�IL[H�GH�SURGXF LH�vQ�P�ULPH�GH���RUL�GHS�úLQG�QRUPHOH�VWDELOLWH��'H�UkQG�FX�DSOLFDUHD
DPRUWL]�ULL�DFFHOHUDWH��vQ�SULPXO�DQ�GH�IXQF LRQDUH�vQWUHSULQGHULL�XUPHD]��D�L�VH�DFRUGD�GUHSWXO�GH�D
WUHFH�OD�SLHUGHUL�FD�GHIDOF�UL�GH�DPRUWL]DUH�����GLQ�YDORDUHD�LQL LDO��D�PDúLQLORU�úL�XWLODMHORU�FX
WHUPHQXO�GH�H[SORDWDUH�PDL�PDUH�GH�WUHL�DQL�

I��� DFRUGDUHD�JDUDQ LLORU�úL�FKH]�úLLORU�OD�HOLEHUDUHD�FUHGLWHORU�GH�F�WUH�E�QFLOH�FRPHUFLDOH�
J���FRPSHQVDUHD�SDU LDO��D�PLMORDFHORU�FRPSDQLLORU�GH�DVLJXUDUH�vQ�FD]XO�DVLJXU�ULL�GH�F�WUH

DFHVWHD�D�PLFURvQWUHSULQGHULORU�úL�vQWUHSULQGHULORU�PLFL�vQ�FRQGL LL�DYDQWDMRDVH�
K��� VXV LQHUHD�DVRFLD LLORU�GH�vQWUHSULQGHUL�GH�SURGXF LH�úL�LQRYD LRQDOH�vQ�FD]XO�F��DFHVWHD�VXQW

FUHDWH�SH�ED]H�QRQ�SURILWDELO��
L��� DPSODVDUHD��SULQ�FRQFXUV��D�QX�PDL�SX LQ�GH�����GLQ�FRPDQGD�GH�VWDW�GH�DFKL]L LH�D

P�UIXULORU�úL�VHUYLFLLORU�SHQWUX�QHFHVLW� LOH�VWDWXOXL�OD�DJHQ LL�PLFXOXL�EXVLQHVV�
M��� DFRUGDUHD�GH�DMXWRU�DJHQ LORU�PLFXOXL�EXVLQHVV�OD�RUJDQL]DUHD�VRFLHW� LORU�GH�FUHGLWDUH

UHFLSURF��úL�DVLJXUDUH�UHFLSURF��
N��� VXV LQHUHD�DFWLYLW� LL�GH�H[SRUW�
O��� DFRUGDUHD�GH�DMXWRU�OD�LQVWUXLUHD�SHUVRQDOXOXL�úL�ULGLFDUHD�QLYHOXOXL�GH�FDOLILFDUH�DO�DFHVWXLD�
P���VWLPXODUHD�FRRSHU�ULL�vQWUH�ILUPH�úL�D�FRRSHU�ULL�GLQWUH�ILUPHOH�PDUL�úL�DJHQ LL�PLFXOXL

EXVLQHVV�
Q��� DSOLFDUHD�XQRU�FRWH�UHGXVH�D�SO� LORU�GH�DUHQG��SH�SDUFXUVXO�SULPLORU�GRL�DQL�GH�DFWLYLWDWH

vQ�FDGUXO�XUP�WRDUHORU�LQVWLWXWH�DOH�LQIUDVWUXFWXULL�PLFXOXL�EXVLQHVV��LQFXEDWRDUHORU�DQWUHSUHQRULDOH�úL
LQRYD LRQDOH��ILUPHORU�YHQWXUH��FRPSDQLLORU�OHDVLQJ��FHQWUHORU�LQIRUPD LRQDOH�

$VLVWHQ D�WHKQLF���GH�SURGXF LH��YD�IL�UHDOL]DW��vQ�XUP�WRDUHOH�GRPHQLL��GRWDUHD�PLFLORU
vQWUHSULQGHUL�FX�XWLODM�úL�WHKQRORJLL�PRGHUQH�vQ�FDGUXO�SURFHVXOXL�GH�FRQYHUVLXQH��FUHDUHD
FRPSDQLLORU�OHDVLQJ��WUDQVPLWHUHD�F�WUH�vQWUHSULQGHULOH�PLFL�D�QRLORU�WHKQRORJLL�úL��NQRZ�KRZ��
DFRUGDUHD�DMXWRUXOXL�SHQWUX�vQWUHSULQGHULOH�PLFL�OD�FHUWLILFDUHD�SURGXF LHL�SHQWUX�LHúLUHD�SH�SLD D
LQWHUQD LRQDO���FUHDUHD�LQFXEDWRDUHORU�EXVLQHVV��D�FHQWUHORU�WHKQRORJLFH�GH�SURGXF LH�úL�LQRYD LRQDOH�
D�WHKQRSDUFXULORU��FUHDUHD�SH�VXSUDIH HOH�GH�SURGXF LH�OLEHUH�DOH�vQWUHSULQGHULORU�LQGXVWULDOH�FH
DSDU LQ�VWDWXOXL�úL�VRFLHW� LORU�SH�DF LXQL�LQGXVWULDOH��vQ�FDUH�VWDWXO�GH LQH�SDFKHWXO�GH�FRQWURO�DO
DF LXQLORU��D��XQHL�UH HOH�GH�vQWUHSULQGHUL�PLFL�GH�VXEDQWUHSUL]��



����6XV LQHUHD�DQWUHSUHQRULDWXOXL�úL�PLFXOXL�EXVLQHVV

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

&UHDUHD�VLVWHPXOXL�GH�SURWHF LH�GH�VWDW�úL�VXV LQHUH�VRFLDO���SUHFRQL]HD]��DFRUGDUHD�GH�DMXWRU
SHQWUX�ILUPHOH�úL�VHUYLFLLOH�GH�VHFXULWDWH�VSHFLDOL]DWH��FDUH�HIHFWXHD]��R�VHULH�GH�P�VXUL�SHQWUX
FRPEDWHUHD�FULPLQDOLW� LL��UDFNHW�XOXL��FRUXS LHL�úL�LQIUDF LXQLORU�HFRQRPLFH��SUHFXP�úL�SHQWUX�ILUPHOH
FH�DVLJXU��LQWHJULWDWHD�EXQXULORU�DQWUHSUHQRULORU��7RDWH�DFHVWHD�YRU�FRQWULEXL�OD�ULGLFDUHD�JUDGXOXL�GH
VHFXULWDWH�D�DQWUHSUHQRUXOXL�úL�D�DPHOLRUD�FUHGLELOLWDWHD�ORU�F�WUH�VWDW��FD�JDUDQW�DO�GH]YROW�ULL�OLEHUH�D
DQWUHSUHQRULDWXOXL�

9RU�IL�VXV LQXWH�DFHOH�RUJDQL]D LL�DOH�DQWUHSUHQRULORU��DFWLYLWDWHD�F�URUD�HVWH�RULHQWDW��VSUH
DS�UDUHD�LQWHUHVHORU�OHJLWLPH�DOH�OXFU�WRULORU�GLQ�VIHUD�PLFXOXL�EXVLQHVV��(VWH�SUHY�]XW��VXV LQHUHD
PLMORDFHORU�GH�LQIRUPDUH�vQ�PDV��FH�SURSDJ��H[SHULHQ D�GH�PXQF��D�DQWUHSUHQRULORU��SUREOHPHOH�úL
QHFHVLW� LOH�ORU��6H�SUHFRQL]HD]��RUJDQL]DUHD�XQRU�FRQFXUVXUL�SHQWUX�FHO�PDL�EXQ�DQWUHSUHQRU�úL
H[SR]L LL�±�LDUPDURDFH�GH�SURGXF LH�IDEULFDW��OD�vQWUHSULQGHULOH�PLFL��DF LXQL�ILODQWURSLFH�

6H�SUHYHGH�vQ�VSULUHD�FHULQ HORU�úL�LQWHQVLILFDUHD�FRQWUROXOXL�DVXSUD�DFWLYLW� LL�IXQF LRQDULORU�GH
VWDW�FDUH�OH]HD]��GUHSWXULOH�OHJLWLPH�úL�LQWHUHVHOH�DQWUHSUHQRULORU�

5HDOL]DUHD�3URJUDPXOXL�GDW�úL�D�P�VXULORU�UHVSHFWLYH�VH�YD�HIHFWXD�vQ�FRQIRUPLWDWH�FX
OHJLVOD LD�vQ�YLJRDUH�GLQ�FRQWXO�XUP�WRDUHORU�VXUVH�GH�ILQDQ DUH�

x��PLMORDFHOH�vQ�YROXP�GH�FHO�SX LQ����GLQ�SDUWHD�GH�YHQLWXUL�D�EXJHWXOXL�GH�VWDW�
x��PLMORDFHOH�vQFDVDWH�GH�OD�SULYDWL]DUH�
x��DVLVWHQ D�WHKQLF��VWU�LQ��RE LQXW��GH�F�WUH�*XYHUQXO�5HSXEOLFLL�0ROGRYD�

(VWLPDUHD�HILFLHQ HL�GH�OD�UHDOL]DUHD�3URJUDPXOXL�VH�FDUDFWHUL]HD]��SULQ�XUP�WRULL�LQGLFL�
�OD���OHX�IRQGXUL�JDUDQWDWH�úL�UHVXUVH�FUHGLWDUH�GLQ�PLMORDFHOH�DORFDWH�GH�OD�EXJHWXO�GH�VWDW�VH

LPSOLF������OHL�LQYHVWL LL�úL�FUHGLWH�SUHIHUHQ LDOH��RE LQXWH�GH�OD�LQVWLWX LLOH�ILQDQFLDUH�ORFDOH�úL�VWU�LQH�
vQ�FDOLWDWH�GH�QRL�LQVWLWXWH�ILQDQFLDUH�YRU�IL�FUHDWH���IRQGXUL�GH�DFRUGDUH�D�JDUDQ LLORU�úL

VXV LQXWH�����FRPSDQLL�OHDVLQJ�
YD�IL�DVLJXUDW��FUHúWHUHD�FX�������D�FDQWLW� LL�GH�P�UIXUL�DXWRKWRQH�SHQWUX�SLD D�LQWHUQ��
YRU�DS�UHD�FLUFD���PLL�GH�QRL�DJHQ L�DL�PLFXOXL�EXVLQHVV��vQ�SULPXO�UkQG�vQ�VIHUD�GH�SUHOXFUDUH�

GHVIDFHUH�úL�S�VWUDUH�D�SURGXVHORU�DJULFROH��PLFD�LQGXVWULH��JRVSRG�ULD�XUEDQ���ORFDWLY�FRPXQDO���
DUWL]DQDW�±�FX�LPSOLFDUHD�úRPHULORU��IHPHLORU�QHDQJDMDWH�vQ�FkPSXO�PXQFLL�úL�WLQHUHWXOXL�

YRU�IL�FUHDWH�RELHFWH�FRPSOH[H�DOH�LQIUDVWUXFWXULL��DJHQ LL��LQFXEDWRDUH�DOH�EXVLQHVVXOXL�
WHKQRSDUFXUL�

YD�IL�vQFKHLDW��vQ�WHPHL�IRUPDUHD�VHWXULORU�GH�DFWH�QRUPDWLYH�SHQWUX�D�DVLJXUD�GH]YROWDUHD
PLFXOXL�EXVLQHVV�

5HDOL]DUHD�P�VXULORU�SUHY�]XWH�vQ�3URJUDP�YD�FRQWULEXL�OD�HIHFWXDUHD�XQRU�VFKLPE�UL�SR]LWLYH
vQ�VIHUD�PLFXOXL�EXVLQHVV�úL�D�HFRQRPLHL�vQ�DQVDPEOX��FHHD�FH�F�WUH�vQFHSXWXO�DQXOXL������YD
SHUPLWH�

UHGXFHUHD�WHQVLRQ�ULL�VRFLDOH�SULQ�FUHDUHD�D�FLUFD�������PLL�ORFXUL�GH�PXQF���H[WLQGHUHD�ED]HL
LPSR]DELOH��ULGLFDUHD�JUDGXOXL�GH�FROHFWDUH�D�LPSR]LWHORU�GH�OD�vQWUHSULQGHULOH�PLFL�úL
PLFURvQWUHSULQGHUL�SkQ��OD�QLYHOXO�GH���������UHGXFHUHD�QLYHOXOXL�FRPHU XOXL�WHQHEUX�GLQ�VIHUD
PLFXOXL�EXVLQHVV�úL�OHJDOL]DUHD�VXSOLPHQWDU���SULQ�DFHDVWD��D�XQRU�SURGXVH�úL�VHUYLFLL�vQ�VXP��GH�����
����PLOLRDQH�OHL��FUHDUHD�FRQGL LLORU�QHFHVDUH�SHQWUX�WUHFHUHD�PLFXOXL�EXVLQHVV�OD�XQ�QLYHO�FDOLWDWLY
QRX��FRQVROLGDUHD�SRWHQ LDOXOXL�LQWHUQ��LHúLUHD�SH�SLD D�H[WHUQ��úL�SURPRYDUHD�FRPHU XOXL�H[WHULRU�

&�WUH�DQXO�������FkQG�SRQGHUHD�VHFWRUXOXL�SULYDW�YD�FRQVWLWXL�QX�PDL�SX LQ�GH�����GLQ�3,%�
YD�DSDUH�QHFHVLWDWHD�HODERU�ULL�XQXL�QRX�SURJUDP�GH�VXV LQHUH�D�DQWUHSUHQRULDWXOXL�
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����6HFWRUXO�HQHUJHWLF

6LWXD LD�DFWXDO��úL�SUREOHPHOH

(QHUJHWLFD��FX�R�FRW��GH����vQ�VWUXFWXUD�SURGXF LHL�LQGXVWULDOH��DVLJXU��VHFWRUXO�SURGXFWLY�FX
HQHUJLH�HOHFWULF���WHUPLF��úL�JD]��'HQVLWDWHD�vQDOW��D�SRSXOD LHL�úL�FRQFHQWU�ULL�HFRQRPLFH�D�WHULWRULXOXL� �ULL
GHWHUPLQ��YROXPHOH�GHVWXO�GH�PDUL�DOH
FRQVXPXOXL�GH�DJHQ L�HQHUJHWLFL�vQ
VHFWRUXO�FRPXQDO��ÌQ�JHQHUDO�
IXQF LRQDUHD�FRPSOH[XOXL�HQHUJHWLF
FRQGL LRQHD]��VHFXULWDWHD�HQHUJHWLF��D
 �ULL��0ROGRYD�LPSRUW�������GLQ
UHVXUVHOH�HQHUJHWLFH�SULPH��vQ�VWUXFWXUD
F�URUD�SUHGRPLQ��JD]XO�QDWXUDO
�DSUR[LPDWLY�����vQ��������&UHúWHUHD
SUH XULORU�OD�DJHQ LL�HQHUJHWLFL���FUL]D
VIHUHL�GH�SURGXF LH��UHGXFHUHD�YHQLWXULORU
SRSXOD LHL�H[SOLF��PLFúRUDUHD�DSURDSH�GXEO��vQ�DQLL����D�LPSRUWXOXL�GH�UHVXUVH�HQHUJHWLFH�SULPDUH�

3kQ��LQ�DQXO������VHFWRUXO�HQHUJHWLF�DO�5HSXEOLFLL�0ROGRYD�D�IRVW�UHSUH]HQWDW�GH�FLQFL
vQWUHSULQGHUL�GH�VWDW��&RPSDQLD��0ROGHQHUJR���FH�DVLJXU��IXUQL]DUHD�vQ�UHSXEOLF���SURGXFHUHD�úL
DOLPHQWDUHD�FRQVXPDWRULORU�FX�HQHUJLH�HOHFWULF���FRQFHUQXO��0ROGRYDJD]���FH�DVLJXU��IXUQL]DUHD�vQ
UHSXEOLF���úL�DOLPHQWDUHD�FRQVXPDWRULORU�FX�JD]��VRFLHWDWHD�SH�DF LXQL��7LUH[�3HWURO����FH�IXUQL]HD]�
vQ�UHSXEOLF��úL�DVLJXU��FRQVXPDWRULL�FX�SURGXVH��SHWUROLHUH���DVRFLD LD�UHSXEOLFDQ��GH�SURGXF LH
�7HUPRFRPHQHUJR��úL�VRFLHWDWHD�SH�DF LXQL��7HUPRFRP��DVLJXU��SURGXFHUHD�úL�DOLPHQWDUHD�FX
HQHUJLH�WHUPLF��D�FRQVXPDWRULORU��3DWUX�GLQ�DFHVWHD�VXQW�PRQRSROLVWH�vQ�GRPHQLXO�UHVSHFWLY�úL�GRDU
VRFLHW� LL�SH�DF LXQL��7LUH[�3HWURO���vQ�SRILGD�IDSWXOXL��F��RFXS��R�PDUH�SDUWH�D�SLH HL��L�VH�IDFH
FRQFXUHQ ��GLQ�SDUWHD�FRPSDQLLORU�SDUWLFXODUH��3UHYDODUHD�SURSULHW� LL�GH�VWDW�vQ�VHFWRUXO�HQHUJHWLF�
FRQVHUYDWLVPXO�OXL��D�DGXV�OD�IDSWXO��F��HQHUJHWLFD�D�GHYHQLW�IDFWRUXO��FH�IUkQHD]��LHúLUHD�GLQ�FUL]��

3URGXFHUHD�HQHUJLHL�HOHFWULFH�HVWH�HIHFWXDW��GH�F�WUH�VWD LLOH�HOHFWULFH�DOH�VLVWHPXOXL�HQHUJHWLF
XQLF��LQFOX]kQG�VWD LLOH�EORF�DOH�FRPELQDWHORU�GH�]DK�U��FX�SXWHUHD�WRWDO��VWDELOLW��GH�DSUR[LPDWLY
�����0:��$OLPHQWDUHD�FX�HQHUJLH�WHUPLF��D�VHFWRUXOXL�FRPXQDO�úL�GH�SURGXF LH�VH�HIHFWXHD]��vQ
 DU��GH�OD�&�7�(��úL�FD]DQJHULL��FRQVWUXLWH�vQ�RUDúH�PDUL�úL�ORFDOLW� L��ÌQ�DQLL�µ���VH�REVHUY��WHQGLQ D
LQVWDO�ULL�PLMORDFHORU�LQGLYLGXDOH�GH�vQF�O]LUH�D�DSDUWDPHQWHORU��FKLDU�GDF��vQF�O]LUHD�FHQWUDOL]DW��H
UHFXQRVFXW��vQ�SUDFWLFD�PRQGLDO��FD�ILLQG�PDL�HFRQRPLFRDV���3XWHUHD�WRWDO��D�VXUVHORU�GH�DOLPHQWDUH
WHUPLF��FHQWUDOL]DW��HVWH�GH�����PLL�*FDO�K�

6WDUHD�GH�FUL]��D�HFRQRPLHL�V�D�UHIOHFWDW�DVXSUD�PLFúRU�ULL�YROXPHORU�GH�SURGXFHUH�D�HQHUJLHL
HOHFWULFH��3UREOHPD�7UDQVQLVWULHL�IUkQHD]��IXQF LRQDUHD�FRPSOH[XOXL�HQHUJHWLF�FD�XQ�VLVWHP�XQLF�
GHRDUHFH�����GLQ�HQHUJLD�HOHFWULF��VH
SURGXFH�OD��&�(�5�6��&XFLXUJDQ��ÌQWUH�DQLL
����������SURGXFHUHD�HQHUJLHL�HOHFWULFH�vQ
UHSXEOLF��V�D�PLFúRUDW�GH�WUHL�RUL��'LQ�FHOH
GRX�VSUH]HFH�JHQHUDWRDUH�LQVWDODWH�OD
&�(�5�6��&XFLXUJDQ�IXQF LRQHD]��GRDU
WUHL��7RDWH�JHQHUDWRDUHOH�VWD LHL�DX�GHS�úLW
UHVXUVHOH�GH�IXQF LRQDUH��IDSW�FDUH
DPHQLQ ��DSDUL LD�VLWXD LLORU�GH�DYDULH�
PRGHUQL]DUHD�ORU�QHFHVLW��LQYHVWLUL�GH
SHVWH�����PLOLRDQH�GRODUL�68$��,Q�FRQGL LLOH�FUHúWHULL�QHVLJXUDQ HL�úL�D�SUH XULORU�DVLJXU�ULL�FX
HQHUJLH�HOHFWULF��FHQWUDOL]DWH�DJHQ LL�HFRQRPLFL�WUHF�OD�VXUVH�DXWRQRPH�±�VWD LL�GLHVHO��,Q�DQLL������
�����DX�IRVW�LQWURGXVH�vQ�IXQF LH�����GH�DVWIHO�GH�VWD LL�FX�SXWHUHD�WRWDO��GH�����0:�

,PSRUWXO�GH�UHVXUVH�HQHUJHWLFH�SULPDUH
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����6HFWRUXO�HQHUJHWLF

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

,Q�GHFXUVXO�DQLORU������0ROGRYD�V�D�WUDQVIRUPDW�GLQWU�R� DU��H[SRUWDWRU�DO�HQHUJLHL�HOHFWULFH
vQWU�XQ�LPSRUWDWRU��'DF��vQ�DQLL�RSW]HFL�����GLQ�HQHUJLD�HOHFWULF��HUD�H[SRUWDW��vQ�%XOJDULD�úL
5RPkQLD��DVW�]L�0ROGRYD�LPSRUW��GLQ�8FUDLQD��������GLQ�HQHUJLD�HOHFWULF��FRQVXPDW��
&RQH[LXQHD�VLVWHPXOXL�HQHUJHWLF�DO�0ROGRYHL�OD�VLVWHPHOH�HQHUJHWLFH�DOH�%XOJDULHL��8FUDLQHL�úL
5RPkQLHL�VH�UHDOL]HD]��SULQ�UH HOH�GH�WHQVLXQH�vQDOW��

&DX]HOH�ULWPXULORU�OHQWH�DOH�UHIRUPHL�vQ�VHFWRUXO�HQHUJHWLF��QHGRULQ D�GH�D�PDMRUD�QLYHOXO
PHGLX�DO�WDULIHORU�SHQWUX�DJHQ LL�HQHUJHWLFL�GLQ�FRQVLGHUHQWH��F��DFHDVWD�SRDWH�GXFH�OD�FUHúWHUHD
LQIOD LHL��UH LQHUHD�FUHúWHULL�WDULIHORU�OD�DJHQ LL�HQHUJHWLFL�SHQWUX�SRSXOD LH�SH�PRWLY�GH�FDX]��VRFLDO�
úL�SROLWLF���WHDPD�GH�D�GHUHJOD�DVLJXUDUHD�HQHUJHWLF��D� �ULL��LQVXILFLHQ D�GH�YRLQ ��SROLWLF��SHQWUX
DFFHSWDUHD�GHFL]LHL�GH��GHPRQRSROL]DUH�úL�SULYDWL]DUH�D�vQWUHSULQGHULORU�VHFWRUXOXL�HQHUJHWLF��SH�GH�R
SDUWH��FD�PRQRSROLVW�QDWXUDO��LDU�SH�GH�DOWD�±�FD�XQ�VHFWRU�DWUDFWLY�SHQWUX�LQYHVWLWRULL�SDUWLFXODUL�

&D�UH]XOWDW�DO�W�U�J�Q�ULL
UHIRUPHORU�vQ�VHFWRUXO�HQHUJHWLF��DUH�ORF
FUHúWHUHD�GDWRULLORU�GHELWRDUH�úL
FUHGLWRDUH�vQ�HQHUJHWLF��úL�VSRULUHD
GHFDODMXOXL�GLQWUH�HOH��&DX]D�H�QLYHOXO
VF�]XW�DO�WDULIHORU�OD�DJHQ LL�HQHUJHWLFL��FH
QX�DFRSHU��FKHOWXLHOLOH�GH�SURGXF LH�DOH
vQWUHSULQGHULORU��*XYHUQXO�D�DGRSWDW
�������KRW�UkUHD�GHVSUH�LQWURGXFHUHD
WDULIHORU�QRL�PDMRUDWH��FDUH�vúL�DúWHDSW�
vQF��DGRSWDUHD�GH�F�WUH�3DUODPHQW�
'LIHUHQ D�GLQWUH�GDWRULLOH�GHELWRDUH�úL
FUHGLWRDUH�DOH�FRPSDQLLORU�HQHUJHWLFH�FRQVWLWXLH�PDL�PXOW�GH���PLOLDUG�GH�OHL���OXkQG�vQ�FRQVLGHUD LH
SRVLELOLW� LOH�UHDOH�GH�FROHFWDUH�D�GDWRULLORU�GHELWRDUH��DFHDVW��VXP��H�SRVLELO�V��VH�GXEOH]H��'DWRULLOH
H[WHUQH�DOH�UHSXEOLFLL�SHQWUX�DJHQ LL�HQHUJHWLFL�D�DWLQV�FRWH�H[WUHP�GH�PDUL�±�DSUR[LPDWLY����
PLOLRDQH�86'�F�WUH�5$2��*D]SURP��SHQWUX�JD]�úL�DSUR[LPDWLY����PLOLRDQH�86'�8FUDLQHL�SHQWUX
HQHUJLH�HOHFWULF���'LQFROR�GH�VWDUHD�ILQDQFLDU��GLILFLO��D�vQWUHSULQGHULORU�VHFWRUXOXL�HQHUJHWLF��VH
DSOLF��R�SUHVLXQH�DGPLQLVWUDWLY��vQ�VFRSXO�DVLJXU�ULL�FX�UHVXUVH�HQHUJHWLFH�SH�JUDWLV�D�DJHQ LORU
HFRQRPLFL��LQFOXVLY�D�XQXL�úLU�GH�vQWUHSULQGHUL�QHVROYDELOH�

6LWXD LD�ILQDQFLDU��QHVDWLVI�F�WRDUH�GLQ�FRPSOH[XO�HQHUJHWLF��D�DGXV�OD�IDSWXO��F��vQ�XOWLPD
GHFHQLL�Q�DX�IRVW�I�FXWH�LQYHVWL LL�LPSRUWDQWH�vQ�DFHVW�VHFWRU��&D�UH]XOWDW��R�PDUH�SDUWH�D�XWLODMXOXL
HVWH�X]DW���GXUDWD�GH�IXQF LRQDUH�D����
GLQ�IRQGXULOH�IL[H�GHS�úHúWH����GH�DQL�
����±����GH�DQL��3HQWUX�SURGXFHUHD
XQXL�N:�RU��VXQW�FKHOWXLWH�GH�����RUL
PDL�PXOW�FRPEXVWLELO�FRQYHQ LRQDO�GHFkW
OD�vQWUHSULQGHULOH�YHVW�HXURSHQH�
3URGXFWLYLWDWHD�&RPSDQLHL
�0ROGHQHUJR��HVWH�GHVWXO�GH�PLF��±���
GH�FOLHQ L�VXQW�GHVHUYL L�GH�XQ�VLQJXU
DQJDMDW��vQ�FRPSDUD LH�FX�UDSRUWXO�GH
�������WLSLF�SHQWUX�H[SHULHQ D
HXURSHDQ���3LHUGHULOH�WHKQLFH�úL�IXUWXULOH�GH�HQHUJLH�GHS�úHVF�����GLQ�FRQVXPXO�WRWDO�

&DOLWDWHD�VHUYLFLLORU�SUHVWDWH�vQ�VHFWRUXO�HQHUJHWLF�HVWH�OD�XQ�QLYHO�VF�]XW��7HQVLXQHD�úL
IUHFYHQ D�FXUHQWXOXL�DOWHUQDWLY�vQ�UH HOH�QX�VDWLVIDFH�FHULQ HOH�WHKQLFH��IDSW�FH�GXFH�OD�LHúLUHD�GLQ
IXQF LXQH�D�XWLODMXOXL�WHKQRORJLF�úL�GH�X]�FDVQLF��'HFRQHFW�ULOH�IUHFYHQWH�GH�HQHUJLH�OD�vQWUHSULQGHUL�
OD�VDWH��vQWU�XQ�úLU�GH�RUDúH��D�GHYHQLW�XQ�IHQRPHQ�FRWLGLDQ��6XQW�GHFRQHFWD L�SkQ��úL�FRQVXPDWRULL�
FH�DFKLW��OD�WLPS�SODWD�SHQWUX�HQHUJLH��'LQ�DFHDVW��FDX]��vQWUHSULQ]�WRULL�QX�UHVSHFW��FRQWUDFWHOH�

'DWRULLOH�FRPSDQLLORU�VHFWRUXOXL�HQHUJHWLF��������������
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��������&,65�³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´���

FRPSDQLLOH�VWU�LQH�QX�úL�DVXP��ULVFXO�GH�D�LQYHVWL�PLMORDFH�vQWU�R�HFRQRPLH�LQFDSDELO��GH�D�DVLJXUD
SURWHF LD�HQHUJHWLF��D�SURGXF LHL�

)DFWRULL�GH�ED]��FH�FDUDFWHUL]HD]��VLWXD LD�GH�FUL]��GLQ�VHFWRUXO�HQHUJHWLF�
x�1LYHOXO�VF�]XW�GH�FROHFWDUH�D�SO� LORU�GH�OD�FRQVXPDWRUL�D�UH]XOWDW�vQ�GDWRULL�GHELWRDUH

FURQLFH��FHD�PDL�PDUH�SDUWH�D�F�URUD�UHYLQH�RUJDQL]D LLORU�LQVWLWX LLORU�EXJHWDUH�úL�vQWUHSULQGHULORU�GH
VWDW�

x�2�PDUH�SDUWH�D�SO� LORU�SHQWUX�HQHUJLH�HVWH�HIHFWXDW��SULQ�WUDQ]DF LL�EDUWHU�úL�DFKLW�UL
UHFLSURFH��OD�IRVWD�&�6���0ROGHQHUJR��±��������GLQ�WRWDOXO�WUDQ]DF LLORU���³0ROGRYD�JD]´�±�FLUFD
�����³7HUPRFRPHQHUJR´�±����������FHHD�FH�UHGXFH�QLYHOXO�HIHFWLY�DO�FROHFW�ULORU�

x�7DULIHOH�OD�HQHUJLD�HOHFWULF���WHUPLF��úL�JD]H�DWkW�SHQWUX�SRSXOD LH�FkW�úL�SHQWUX�FRQVXPDWRULL
LQGXVWULDOL�QX�DFRSHUHDX�FKHOWXLHOLOH�QHFHVDUH�DVLJXU�ULL�YLDELOLW� LL�HFRQRPLFH�D�VHFWRUXOXL
HOHFWURHQHUJHWLF��$FHDVWD��GH�UkQG�FX�QHFROHFW�ULOH��SLHUGHULOH�úL�IXUWXULOH�D�FRQGXV�OD�IDSWXO�F�
GDWRULLOH�FUHGLWRDUH�QHDFRSHULWH�GH�FHOH�GHELWRDUH�vQ�VHFWRUXO�HOHFWURHQHUJHWLF�GHS�úHVF�����GLQ
WRWDOXO�GDWRULLORU�

x�1LYHOXO�WDULIXOXL�UHDO�HVWH�vQ�SUDFWLF��UHGXV�VHPQLILFDWLY�ID ��GH�FHO�VWDELOLW�GLQ�FDX]D
PXOWLSOHORU�SULYLOHJLL�DFRUGDWH�GLIHULWRU�FDWHJRULL�GH�FRQVXPDWRUL�

x�3LHUGHULOH�WHKQLFH�úL�IXUWXULOH�FRQVLGHUDELOH�GH�HQHUJLH�HOHFWULF��GLQ�UH HD������GLQ�WRDW�
HQHUJLD�HOHFWULF��OLYUDW���VXQW�FDX]DWH�GH�HFKLSDPHQWXO�vQYHFKLW��GH�OLSVD�vQWUH LQHULL�SHUPDQHQWH�D
DFHVWXLD�SUHFXP�úL�GH�QLYHOXO�LQVXILFLHQW�GH�PRQLWRUL]DUH�úL�FRQWURO�DO�VLVWHPXOXL�

x�/LSVD�XQRU�VLVWHPH�WUDQVSDUHQWH�GH�PDQDJHPHQW�ILQDQFLDU�úL�FRQWDELO�JHQHUHD]��SLHUGHUL
DVFXQVH��FDUH�vQ�SUH]HQW�QX�SRW�IL�GHWHUPLQDWH�

x�7DULIHOH�VXQW�VXSXVH�GLIHULWRU�UHYHGHUL�FDUH�DX�GUHSW�UH]XOWDW�UHGXFHUHD�HFRQRPLF
QHMXVWLILFDW��D�DFHVWRUD�GLQ�UD LRQDPHQWH�VRFLDO�SROLWLFH�

x�3RVLELOLWDWHD�vQWUHSULQGHULORU�VHFWRUXOXL�HQHUJHWLF�GH�D�GHFRQHFWD�GH�OD�UH HD�QHSO�WLWRULL�HVWH
OLPLWDW��GH�GHFL]LLOH�SROLWLFH��FDUH�vPSLHGLF��LPSOHPHQWDUHD�SUDFWLFLORU�FRPHUFLDOH�QRUPDOH�

6ROX LRQDUHD�SUREOHPHORU�FH� LQ�GH�DFWLYLWDWHD�HILFLHQW��D�VHFWRUXOXL�HQHUJHWLF��HVWH�SRVLELO�
QXPDL�vQ�FRQGL LLOH�UHIRUP�ULL�úL�GHVFKLGHULL�OXL�VSUH�FRPSHWL  LH��DWUDJHULL�úL�vQFXUDM�ULL
LQYHVWL LLORU��$FHVWH�RELHFWLYH�SRW�IL�UHDOL]DWH�SULQ��SULYDWL]DUHD�úL�UHVWUXFWXUDUHD�vQWUHSULQGHULORU
UHVSHFWLYH��SURFHV�LQL LDW�vQ������

5HRUJDQL]DUHD�VHFWRUXOXL�HQHUJHWLF

ÌQ�DQXO������D�IRVW�GHPDUDW�SURFHVXO�GH�GHFHQWUDOL]DUH�úL�FRUSRUDWL]DUH�D�VHFWRUXOXL
HOHFWURHQHUJHWLF��&RPSDQLD�GH�VWDW�³0ROGHQHUJR´�D�IRVW�GLYL]DW��GXS��SULQFLSLXO�IXQF LRQDO�vQ
vQWUHSULQGHUL�GH�JHQHUDUH��GLVWULEX LH��WUDQVSRUW�

&RUSRUDWL]DUHD�VXEGLYL]LXQLORU�IRVWHL�FRPSDQLL�GH�VWDW�³0ROGHQHUJR´�SUHYHGH�VWDELOLUHD�XQRU
UHOD LL�FRPHUFLDOH�QRL�vQWUH�DJHQ LL�SH�SLD D�HOHFWURHQHUJHWLF���FDUH�QHFHVLW��DMXVW�UL�DOH�FDGUXOXL
OHJLVODWLY�úL�XQ�RUJDQ�GH�UHJOHPHQWDUH�FH�DU�DUELWUD�DFHVWH�UHOD LL�

ÌQ�FD]XO�VHFWRUXOXL�GH�JD]H�QX�VH�YD�SURFHGD�OD�R�GHFHQWUDOL]DUH��FL�OD�FRPDVDUHD
vQWUHSULQGHULORU�H[LVWHQWH�GH�GLVWULEX LH�úL�WUDQVSRUW�vQWU�R�VLQJXU��VRFLHWDWH�SH�DF LXQL�

6HFWRUXO�WHUPRHQHUJHWLF�YD�IL�WUHFXW�vQ�SURSULHWDWH�PXQLFLSDO��
ÌQ�DQXO������YD�OXD�VIkUúLW�GLYL]DUHD�6RFLHW� LL�SH�$F LXQL�³7LUH[�3HWURO´�vQ�vQWUHSULQGHUL

LQGHSHQGHQWH�úL�SULYDWL]DUHD�ORU�
/XkQG�vQ�FRQVLGHUD LH�FDUDFWHUXO�GH�GXUDW��D�UHIRUPHL�VHFWRUXOXL�HQHUJHWLF��HVWH�QHFHVDU�GH

D�HODERUD�XQ�SURJUDP�JXYHUQDPHQWDO�GH�UHRUJDQL]DUH�úL�UHWHKQRORJL]DUH�D�VHFWRUXOXL�HQHUJHWLF�SH
SHULRDGD�GH�SkQ��vQ�DQXO������

&DGUXO�OHJLVODWLY�úL�LQVWLWX LRQDO��ÌQFHSkQG�FX�DQXO������vQ�0ROGRYD�VH�IRUPHD]��FDGUXO
OHJLVODWLY�GH�GH]YROWDUH�SH�WHUPHQ�OXQJ�D�FRPSOH[XOXL�HQHUJHWLF ��ÌQ�DFHVW�FRQWH[W�DX�IRVW�HODERUDWH
FLUFD����OHJL�úL�GRFXPHQWH�QRUPDWLYH��3HQWUX�LPSOHPHQWDUHD�ORU�HVWH�QHFHVDU�XQ�VXSRUW�LQVWLWX LRQDO�



����6HFWRUXO�HQHUJHWLF

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

$JHQ LD�1D LRQDO��SHQWUX�5HJOHPHQWDUH�vQ�(QHUJHWLF���$15(��D�IRVW�FUHDW��vQ�DXJXVW�����
ILLQG�FRQFHSXW��FD�SULQFLSDOXO�RUJDQ�GH�UHJOHPHQWDUH�D�UHOD LLORU�GLQWUH�DJHQ LL�SLH HL�HQHUJHWLFH�
)XQF LLOH�GH�ED]��DOH�$15(�VXQW��HOLEHUDUHD�OLFHQ HORU�SHQWUX�DFWLYLW� LOH�FH� LQ�GH�SURGXFHUHD�
WUDQVSRUWDUHD�úL�VHUYLFLLOH�GH�GLVSHFHUDW��GLVWULEX LD��IXUQL]DUHD��LPSRUWXO�úL�H[SRUWXO�HQHUJLHL�
UHJOHPHQWDUHD�WDULIHORU�SHQWUX�SURGXVHOH�úL�VHUYLFLLOH�HQHUJHWLFH��DVLJXUDUHD�SURWHF LHL�GUHSWXULORU
FRQVXPDWRULORU�SURGXVHORU�úL�VHUYLFLLORU�HQHUJHWLFH��SURPRYDUHD�FRPSHWL LHL�SH�SLD D�HQHUJHWLF��

9RU�IL�DSUREDWH�OHJLOH�FX�SULYLUH�OD�HQHUJLD�HOHFWULF��úL�FX�SULYLUH�OD�JD]H��FDUH�YRU�VHUYL�GUHSW
DFWH�OHJLVODWLYH�GH�ED]��DOH�UHJOHPHQW�ULL�UHOD LLORU�GLQWUH�RSHUDWRULL�SLH HL�HQHUJHWLFH�úL�YRU�OHJLIHUD
VWDWXWXO�GH�LQGHSHQGHQ ��D�RUJDQXOXL�GH�UHJOHPHQWDUH�

ÌQ�VFRSXO�UHJOHPHQW�ULL�DFWLYLW� LORU�GH�SH�SLD D�HQHUJHWLF��YD�IL�HODERUDW�FRGXO�RSHUD LRQDO�

3ULYDWL]DUHD�VHFWRUXOXL�HQHUJHWLF��3ULYDWL]DUHD�UHSUH]LQW��R�SRVLELOLWDWH�SHQWUX�UHYLWDOL]DUHD
UDSLG��D�VHFWRUXOXL�úL�DVLJXUDUHD�FRQVXPDWRULORU�FX�HQHUJLH�úL�UHVXUVH�HQHUJHWLFH�LQWU�XQ�PRG�ILDELO�úL
HILFLHQW��OD�FRVWXUL�PLQLPH�

9RU�IL�SULYDWL]DWH��vQFHSkQG�FX�DQXO�������RSW�vQWUHSULQGHUL�HOHFWURHQHUJHWLFH�±�WUHL
vQWUHSULQGHUL�GH�JHQHUDUH�úL���vQWUHSULQGHUL�GH�GLVWULEX LH�D�HQHUJLHL�HOHFWULFH��vQWUHSULQGHULOH�FUHDWH�vQ
XUPD�GLYL]�ULL�6RFLHW� LL�SH�$F LXQL�³7LUH[�3HWURO´��ÌQ�VFRSXO�VWLQJHULL�GDWRULLORU�SHQWUX�JD]H�VH�YD
SURFHGD�OD�WUDQVIHUDUHD�XQHL�S�U L�GLQ�DF LXQLOH�VWDWXOXL�vQ�vQWUHSULQGHUHD�SHQWUX�WUDQVSRUWDUHD�úL
GLVWULEX LD�JD]HORU�vQ�SRVHVLD�6RFLHW� LL�SH�$F LXQL�5XVH�³*D]SURP´�

3ULQFLSDOHOH�RELHFWLYH�DOH�SULYDWL]�ULL�vQWUHSULQGHULORU�VHFWRUXOXL�HOHFWURHQHUJHWLF�VXQW�
x�RE LQHUHD�XQXL�YROXP�PD[LP�GH�UHVXUVH�ILQDQFLDUH�QHFHVDUH�VWDWXOXL�
x�VSRULUHD�ILDELOLW� LL�úL�FDOLW� LL�SURGXVHORU�úL�VHUYLFLLORU�HQHUJHWLFH�
x�DWUDJHUHD�LQYHVWL LLORU�GH�FDSLWDO�SHQWUX�UHDELOLWDUHD���H[SDQVLXQHD�VHFWRUXOXL

HOHFWURHQHUJHWLF�
x�vPEXQ�W� LUHD�HILFLHQ HL�GH�H[SORDWDUH�D�VHFWRUXOXL�úL�D�JHVWLRQ�ULL�vQWUHSULQGHULORU�SULQ

DWUDJHUHD�H[SHULHQ HL�PDQDJHULDOH�úL�ODQVDUHD�FRPSHWL LHL�vQ�VHFWRUXO�HOHFWURHQHUJHWLF�

6WUDWHJLD�SULYDWL]�ULL�vQWUHSULQGHULORU�HOHFWURHQHUJHWLFH�HVWH�ED]DW��SH�RELHFWLYHOH�FH�XUPHD]��D
IL�DWLQVH�úL�H[SHULHQ D�PRQGLDO��

,QYHVWLWRULORU�VWUDWHJLFL�OL�VH�YD�SURSXQH�SDFKHWXO�GH�OD��������SkQ��OD�����DF LXQL�FX�GUHSW
GH�YRW��ÌQ�IXQF LH�GH�VWDUHD�ILQDQFLDU��úL�WHKQLF��D�vQWUHSULQGHULL��VH�YRU�RIHUL�GLYHUVH�SURSRU LL�GH
SDUWLFLSDUH�D�LQYHVWLWRULORU�VWUDWHJLFL�vQ�FDSLWDOXO�VRFLDO�

&ROHFWLYHORU�GH�PXQF��DOH�VRFLHW� LORU�OL�VH�YRU�SURSXQH�SkQ��OD�����GLQ�DF LXQL�OD�SUH �UHGXV�GH
SkQ��OD������ID ��GH�FHO�SO�WLW�GH�LQYHVWLWRUXO�VWUDWHJLF�FX�SRVLELOLWDWHD�DFKLW�ULL�vQ�UDWH��vQ�WHUPHQ�GH���DQL�

$F LXQLOH�UkPDVH�vQ�SRVHVLD�VWDWXOXL�YRU�IL�H[SXVH�OD�OLFLWD LH��LQFOXVLY�OD�%XUVD�GH�9DORUL��FX
RIHULUHD�GUHSWXOXL�SULRULWDU�GH�SURFXUDUH�LQYHVWLWRULORU�VWUDWHJLFL�

ÌQ�VFRSXO�UHDOL]�ULL�RELHFWLYXOXL�GH�PD[LPL]DUH�D�YHQLWXULORU�GH�OD�SULYDWL]DUH�WUHEXLH�V��VH
HIHFWXH]H�R�UHVWUXFWXUDUH�D�ELODQ XOXL�vQWUHSULQGHULORU�DF LXQLOH�F�URUD�YRU�IL�SURSXVH�VSUH�YkQ]DUH�

*XYHUQXO�YD�SUHOXD�GLIHUHQ D�GLQWUH�GDWRULLOH�FUHGLWRDUH�úL�GHELWRDUH�DOH�DFHVWRU�vQWUHSULQGHUL�úL
YD�DSURED�PHFDQLVPXO�GH�JHVWLRQDUH�D�IRQGXOXL�GDWRULLORU�SUHOXDWH�

'UHSW�VXUV��SULQFLSDO��GH�ILQDQ DUH�D�FKHOWXLHOLORU�FH� LQ�GH�UDPEXUVDUHD�GDWRULLORU�SUHOXDWH�YRU
VHUYL�WDULIHOH�OD�HQHUJLD�HOHFWULF��úL�JD]H��FDUH�YRU�LQFOXGH�R�PDUM��SHQWUX�GHVHUYLUHD�GDWRULHL�H[WHUQH�
úL�DORFD LLOH�EXJHWDUH�SURYHQLWH�GLQ�SULYDWL]DUH�

&RQVHUYDUHD�HQHUJLHL��'DW�ILLQG�F��0ROGRYD�SUDFWLF�QX�GLVSXQH�GH�UHVXUVH�HQHUJHWLFH�SURSULL
úL� LQkQG�FRQW�GH�QLYHOXO�vQDOW�DO�LQWHQVLW� LL�HQHUJHWLFH�D�SURGXVXOXL�LQWHUQ�EUXW��PDMRUDUHD�GH�����RUL�
H[SULPDW��vQ�WFF��SH�SHULRDGD������������SUREOHPD�GH�HFRQRPLVLUH�D�UHVXUVHORU�HQHUJHWLFH�D
GHYHQLW�FULWLF��

$VWIHO�H�QHFHVDU�FD�SkQ��vQ�DQXO������V��VH�DMXQJ��OD�R�UHGXFHUH�GH�����D�LQWHQVLW� LL
HQHUJHWLFH�D�SURGXVXOXL�LQWHUQ�EUXW�SULQ�

x�VWLPXODUHD�LQWURGXFHULL�WHKQRORJLLORU�HQHQHUJRLQWHQVLYH�
x�LQVWDODUHD�FRQWRDUHORU�OD�WR L�FRQVXPDWRULL��vQGHRVHEL�RUJDQL]D LLOH�EXJHWDUH�
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x�HOHFWULILFDUHD�SDU LDO��D�F�LORU�IHUDWH�
x�VXV LQHUHD�DFWLYLW� LORU�$JHQ LHL�QD LRQDOH�SHQWUX�FRQVHUYDUHD�HQHUJLHL�
x�ULGLFDUHD�QLYHOXOXL�GH�WHUPRL]RODUH�D�FO�GLULORU�

,QWURGXFHUHD�PHGLXOXL�GH�FRPSHWL LH��ÌQ�VHFWRUXO�GH�SURGXVH�SHWUROLHUH�úL�vQ�IXUQL]DUHD�HQ�
JURV�GH�HQHUJLH�HOHFWULF��SUDFWLF�HVWH�GHMD�FUHDW��FRPSHWL LD��DFFHVXO�ILLQG�UHJOHPHQWDW�SULQ�OLFHQ H�

/D�QLYHO�GH�IXUQL]DUH�HQ�GHWDLO�LQWURGXFHUHD�FRPSHWL LHL�YD�IL�SRVLELO��vQ�XUPD�DMXVW�ULL�FDGUXOXL
GH�UHJOHPHQWDUH��ÌQ�GHFXUV�GH�����DQL�YRU�IL�DGPLúL��vQ�ED]��GH�OLFHQ ���IXUQL]RUL�FH�QX�GH LQ�UH HOH
HOHFWULFH��$FHúWL�IXUQL]RUL�YRU�FRPHUFLDOL]D�HQHUJLD�HOHFWULF��OD�WDULIH�QHUHJOHPHQWDWH��FRQVXPDWRULL
VHPQLILFDWLYL�DYkQG�SRVLELOLWDWHD�DOHJHULL��$FHVW�IDSW�YD�SHUPLWH�FUHDUHD�FRPSHWL LHL�SH�SLD D
FRQVXPDWRULORU�VHPQLILFDWLYL�GH�HQHUJLH�HOHFWULF��

&RPSHWL LD�YD�GXFH�OD�FUHúWHUHD�HILFLHQ HL�H[SORDW�ULL�VHFWRUXOXL�úL�vQ�ILQDO�OD�GLPLQXDUHD
WDULIHORU�

1RL�LQYHVWL LL��GLYHUVLILFDUHD�VXUVHORU�GH�HQHUJLH��&RQVROLGDUHD�VW�ULL�ILQDQFLDUH�D
vQWUHSULQGHULORU��DVLJXUDUHD�FDGUXOXL�GH�UHJOHPHQWDUH�DGHFYDW�úL�SUH]HQ D�LQWHUHVXOXL�SULYDW�YRU
SHUPLWH�HIHFWXDUHD�LQYHVWL LLORU�vQ�VHFWRUXO�HQHUJHWLF�DWkW�GLQ�VXUVH�LQWHUQH�DOH�vQWUHSULQGHULORU
�SURILW���FkW�úL�GLQ�H[WHULRU��UHXWLODUHD�FDSDFLW� LORU�H[LVWHQWH�VDX�GH]YROWDUHD�GH�FDSDFLW� L�QRL��

3DUDOHO�FX�LQYHVWL LLOH�SULYDWH�vQ�GLVWULEX LH�úL�JHQHUDUH�YRU�IL�HIHFWXDWH�LQYHVWL LL�vQ�UH HOHOH�GH
WHQVLXQH�vQDOW��SHQWUX�P�ULUHD�SXWHULL�PD[LPH�GH�WUDQVPLWHUH�

3HQWUX�vPEXQ�W� LUHD�DSURYL]LRQ�ULL�FX�SURGXVH�SHWUROLHUH�YD�IL�FRQVWUXLW�XQ�WHUPLQDO�vQ�SRUWXO
*LXUJLXOHúWL�úL�R�UH HD�SHQWUX�WUDQVSRUWXO�ORU�

�ÌQ�VHFWRUXO�WHUPRHQHUJHWLF�YRU�IL�HIHFWXDWH�XUP�WRDUHOH�PRGHUQL]�UL�
�x�vQORFXLUHD� HYLORU�H[LVWHQWH�FX� HYL�DFRSHULWH�FX�SROLXUHWDQ�VDX�SROLHWLOHQ��FX�WHUPHQ�GH

H[SORDWDUH�GH�������DQL�
x�LQVWDODUHD�FRQWRDUHORU�GH�HQHUJLH�WHUPLF��OD�QRGXUL�úL�JUXSXUL�GH�FRQVXPDWRUL�FDVQLFL
x�GLYHUVLILFDUHD�VXUVHORU�GH�RE LQHUH�D�HQHUJLH�WHUPLFH�

�3UH]HQ D�FRQGL LLORU�GH�PDL�VXV�YD�GXFH�GH�DVHPHQHD�OD�GLYHUVLILFDUHD�VXUVHORU�SULPDUH�GH
HQHUJLH�úL�vQ�XOWLP��LQVWDQ ��OD�ULGLFDUHD�VHFXULW� LL�HQHUJHWLFH�D� �ULL�úL�OD�GLPLQXDUHD�WDULIHORU�

6WDWXO�YD�VWLPXOD�LQYHVWL LL�QRL�vQ�FDSDFLW� L�GH�JHQHUDUH��DVWIHO�FD�SURGXFHUHD�ORFDO���I�U�
FHQWUDOD�HOHFWULF��GH�OD�&XFLXUJDQ��V��DWLQJ��QLYHOXO�GH�����vQ������

ÌQ�VHFWRUXO�GH�JD]H�YRU�IL�HIHFWXDWH�LQYHVWL LL�FRQVLGHUDELOH�OD�QLYHO�GH�GLVWULEX LH�±�JD]LILFDUHD
ORFDOLW� LORU�FH�VH�DOLPHQWHD]��vQ�SUH]HQW�FX�JD]H�OLFKHILDWH�

&RQVWUXF LD�WHUPLQDOXOXL�SHWUROLHU�SH�'XQ�UH��*LXUJLXOHúWL��FX�FDSDFLWDWHD�GH�����PLO��WRQH�GH
SURGXVH�SHWUROLHUH�YD�DVLJXUD�GLYHUVLILFDUHD�IXUQL]RULORU�GH�UHVXUVH�HQHUJHWLFH�úL�YD�DFRSHUL
PDMRULWDWHD�FHUHULL�LQWHUQH��&RVWXO�SURLHFWXOXL�������PLO���WHUPHQXO�GH�FRQVWUXF LH�����DQL�

$MXVWDUHD�OD�FHULQ HOH�PRQGLDOH

(IHFWXDUHD�LQYHVWL LLORU�YD�IL�FRUHODW��FX�HYROX LD�VLVWHPHORU�HQHUJHWLFH�D� �ULORU�GLQ�ED]LQXO
0�ULL�1HJUH�úL�UHJLXQHD�%DOFDQLF���0�ULUHD�FDSDFLW� LL�GH�WUDQVSRUWDUH�D�HQHUJLHL�HOHFWULFH�úL
DMXVWDUHD�SDUDPHWULORU�WHKQLFL��WHQVLXQHD�GH�����N9��IUHFYHQ D�FRQVWDQW��GH����+]��YD�SHUPLWH
UDFRUGDUHD�UH HOHORU�QD LRQDOH�OD�UH HOHOH�8&37(��ÌQ�GHFXUV�GH���DQL�YD�IL�SURPRYDW��SROLWLFD
FUH�ULL�UH]HUYHORU�GH�FRPEXVWLELOL�OLFKL]L��DVWIHO�FD�vQ�DQXO������DFHVWH�UH]HUYH�V��ILH�VXILFLHQWH
SHQWUX����]LOH��$FWLYLWDWHD�FRPSDQLLORU�GH�SH�SLD D�HQHUJHWLF���SURLHFWHOH�GH�LQYHVWL LL��UHOD LLOH
HFRQRPLFH��YD�FRUHVSXQGH�FHULQ HORU�$FRUGXOXL�SULYLQG�&DUWD�(QHUJHWLF��VHPQDW��GH�F�WUH
5HSXEOLFD�0ROGRYD�
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6LWXD LD�DFWXDO�

&RPSOH[XO�GH�FRQVWUXF LL��GH�UkQG�FX�LQGXVWULD�FRQVWUXFWRDUH�GH�PDúLQL���DVLJXU��SRWHQ LDOXO
LQYHVWL LRQDO�DO� �ULL��XQGH�VH�FUHHD]��������GLQ�YROXPXO�DQXDO�DO�3,%��&UL]D�HFRQRPLF��D�SHULRDGHL
GH�WUDQ]L LH��D�JHQHUDW�FUL]D�LQYHVWL LRQDO���0LFúRUDUHD�YROXPXOXL�3,%�úL�D�FRWHL�GH�DFXPXODUH��DX
GLPLQXDW�QHFHVLWDWHD�vQ�VHUYLFLLOH�GH�FRQVWUXF LL�

6WUXFWXUD�LQYHVWLWLLORU�FDSLWDOH
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3URGXFWLYD 1HSURGXFWLYD

ÌQ�SHULRDGD�DQLORU�����vQ�YROXPXO�WRWDO�DO�LQYHVWL LLORU�FDSLWDOH�V�D�PLFúRUDW�FRWD�LQYHVWL LLORU
GH�SURGXF LH��vQV��vQ�XOWLPXO�WLPS�V�D�vQUHJLVWUDW�R�WHQGLQ ��SR]LWLY��VSUH��FUHúWHUH��$FWLYL]DUHD
FRQVWUXF LLORU�ORFDWLYH��vQWUHSULQGHULORU�PLFL�GH�SUHOXFUDUH�D�SURGXF LHL�DJULFROH��úL�D�RELHFWHORU�GLQ
VIHUD�VHUYLFLLORU��vQ�FRQGL LLOH�HFRQRPLHL�GH�SLD ���VH�SHWUHFH�vQ�ED]D�VHFWRUXOXL�SDUWLFXODU��8Q
FRQWLQJHQW�VSRULW�DO�FRQVWUXFWRULORU�PROGRYHQL�OXFUHD]��SHVWH�KRWDUHOH�0ROGRYHL��vQV��QX�HVWH
KRW�UkW��SUREOHPD�OHJDOL]�ULL�DFHVWHL�DFWLYLW� L�OD�QLYHOXO�DFRUGXULORU�LQWHUVWDWDOH�

ÌQ�FRQVWUXF LL�HVWH�IRORVLW��ED]D�OHJLVODWLY��úL�QRUPDWLY��YHFKH��ÌQ�SUH]HQW��GH�H[HFXWDUHD
OXFU�ULORU�GH�FRQVWUXF LH�PRQWDM�vQ� DU��VH�RFXS��DSUR[LPDWLY������GH�VRFLHW� L�SH�DF LXQL�úL
VRFLHW� L�FX�U�VSXQGHUHD�OLPLWDW���0DMRULWDWHD�GLQ�HOH�QX�GLVSXQ�GH�ED]��GH�SURGXFHUH��VLVWHP�GH
FRQWURO�DO�FDOLW� LL��QX�H[LVW��ED]D�QRUPDWLY���$FHHDúL�VLWXD LH�V�D�FUHDW�úL�vQ�GRPHQLXO
SURLHFW�ULORU��ÌQ�SUH]HQW�GH�SURLHFWDUHD�FRQVWUXF LLORU�VH�RFXS��SHVWH�����LQVWLWX LL�úL�ILUPH�
)LUPHOH�PLFL�QX�VXQW�vQ�VWDUH�V��DVLJXUH�HODERUDUHD�GRFXPHQWD LHL�GH�SURLHFW�vQ�FRPSRQHQ D
GHSOLQ��úL�OD�QLYHOXO�FHUXW�

'LVSRQLELOLWDWHD�PDWHULLORU�SULPH�ORFDOH�FRQVWLWXLH�XQ�DYDQWDM�PDUH�SHQWUX�FRPSOH[XO�GDW�
=�F�PLQWHOH�GH�PDWHULH�SULP��DOH�0ROGRYHL�VXQW�VXILFLHQWH�SHQWUX�VDWLVIDFHUHD�QHFHVLW� LORU� �ULL�
LDU�vQ�XQHOH�FRQGL LL�±�FKLDU�úL�SHQWUX�H[SRUWXO�XQRU�]�F�PLQWH�SULQFLSDOH��FDOFDU��QLVLS�GH�VLOLFLX�
JLSV��JUDQLW��YDU��SLDWU��GH�FRQVWUXF LH��DUJLO���PDWHULH�SULP��SHQWUX�F�U�PLG��úL� LJO���'H
DVHPHQHD��VH�vQWkOQHVF�GHSXQHUL�GH�PDWHULH�SULP��GH�PLQHUDOH��FH�SRW�IX�IRORVLWH�XOWHULRU�SHQWUX
SURGXFHUHD�PDWHULDOHORU�GH�FRQVWUXF LL��DUJLO��UHIUDFWDU���FUHW���DUJLO��GH�FHUDPLF���QLVLS�GH�FXDU 
SHQWUX�LQGXVWULD�VWLFOHL�

,QGXVWULD�PDWHULDOHORU�GH�FRQVWUXF LH�UHSUH]LQW��XQD�GLQ�UDPXULOH��FX�SHUVSHFWLY��SHQWUX
LQYHVWL LL��'LQ�FHOH����RELHFWH��GDWH�vQ�H[SORDWDUH�vQ�������������FLQFL�GLQ�HOH�DSDU LQ�FRPSOH[XOXL
GH�FRQVWUXF LH�úL�DX�IRVW�GDWH�vQ�H[SORDWDUH�FX�FRQFXUVXO�FDSLWDOXOXL�VWU�LQ��(VWH�GHRVHELW�GH�DFXW�
SUREOHPD�SULYDWL]�ULL��FX�SDUWLFLSDUHD�XQXL�SDUWHQHU�VWU�LQ��úL�UHFRQVWUXF LHL�X]LQHL�GH�FLPHQW�GLQ
5H]LQD��FD�XQLFD�PRGDOLWDWH�GH�VDOYDUH��GHRDUHFH�X]LQHOH�GH�FLPHQW�GLQ�5RPkQLD�úL�8FUDLQD�DX
LQWUDW�vQ�SURFHVXO�GH�UHVWUXFWXUDUH�FX�DVLVWHQ D�SDUWHQHULORU�VWU�LQL�FDUH�ULVF��V��LQXQGH�SLD D
0ROGRYHL�
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3HUVSHFWLYD�UHIRUP�ULL�VHFWRUXOXL

'UHSW�ED]��QRUPDWLY��FDUH�DU�SXWHD�GHILQL�SROLWLFD�GH�GH]YROWDUH�D�FRPSOH[XOXL�GH�FRQVWUXF LL�vQ
SHUVSHFWLYD�GH�SkQ��vQ�DQXO������SRW�VHUYL�GRFXPHQWHOH�GHMD�DGRSWDWH�GH�F�WUH�*XYHUQ�

x� 6WUDWHJLD�GH]YROW�ULL�UDPXULL�FRQVWUXF LLORU�

x� 'LUHF LLOH�JHQHUDOH�DOH�GH]YROW�ULL�LQGXVWULHL�PDWHULDOHORU�GH�FRQVWUXF LL�vQ���5HSXEOLFD
0ROGRYD�SkQ��vQ�DQXO�������&RQFHUQXO�³,QPDFRP´��

x� &RQFHS LD�UHIRUP�ULL�JRVSRG�ULHL�FRPXQDOH�úL�IRQGXOXL�ORFDWLY�vQ�5HSXEOLFD�0ROGRYD�

x� 6WUDWHJLD�QD LRQDO��SULYLQG�IRQGXO�ORFDWLY�

x� 3URJQR]DUHD�HYROX LHL�VHFWRDUHORU�FRQVWUXF LLORU��LQGXVWULHL�PDWHULDOHORU�GH�FRQVWUXF LL�
JRVSRG�ULHL�FRPXQDOH�úL�D�ORFXLQ HORU�SkQ��vQ�DQXO������

8UP�WRUXO�SDV�QHFHVDU���DFWLYL]DUHD�UHIRUPHORU�vQ�ILHFDUH�UDPXU��D�FRPSOH[XOXL��FRQVWUXF LLOH�
LQGXVWULD�PDWHULDOHORU�GH�FRQVWUXF LL��XUEDQLVPXO�úL�DPHQDMDUHD�WHULWRULXOXL��DUKLWHFWXUD��ORFXLQ HOH��
UHIRUPDUHD�RUJDQL]DWRULF��úL�HFRQRPLF���UHODQVDUHD�DFWLYLW� LL�LQYHVWL LRQDOH��FUHDUHD�PHGLXOXL
FRPSHWLWLY�DO�VIHUHL�GDWH��HWF�

'LUHF LLOH�GH�GH]YROWDUH�vQ�GRPHQLXO�FRQVWUXF LLORU�úL�LQGXVWULHL�PDWHULDOHORU�GH�FRQVWUXF LL�

x� (ODERUDUHD�FDGUXOXL�OHJLVODWLY�úL�QRUPDWLY�SHQWUX�GH]YROWDUHD�SLH HL�FRQVWUXF LLORU�úL
LQGXVWULHL�PDWHULDOHORU�GH�FRQVWUXF LL�

x� &RQWLQXDUHD�SURFHVHORU�GH�GHHWDWL]DUH�D�vQWUHSULQGHULORU�úL�GH�GHPRQRSROL]DUH�D
DFWLYLW� LL�ORU��GH�UHWHKQRORJL]DUH�D�vQWUHSULQGHULORU�úL�OLFKLGDUHD�vQWUHSULQGHULORU
IDOLPHQWDUH�

x� 6WLPXODUHD�LQYHVWL LLORU�SHQWUX�UHQRYDUHD�IRQGXULORU�IL[H�

x� ,PSOHPHQWDUHD�PHWRGRORJLHL�XQLFH�vQ� DU��SULYLQG�RUJDQL]DUHD�OLFLWD LLORU�OD�OXFU�ULOH�GH
SURLHFWDUH�úL�H[HFXWDUHD�RELHFWHORU�GH�FRQVWUXF LL�vQ�FRUHVSXQGHUH�FX�VWDQGDUGHOH
HXURSHQH�

5HIRUPDUHD�VLVWHPXOXL�GH�SURLHFWDUH��0HWRGRORJLD�SURLHFW�ULL�VH�YD�PRGLILF��RGDW��FX
IRUPDUHD�VLVWHPXOXL�QD LRQDO�GH�DFWH�QRUPDWLYH��SUHFXP�úL�SHUIHF LRQDUHD�PHFDQLVPHORU�LQVWLWX LRQDOH
RUJDQL]DWRULFH��3ULQFLSDOHOH�GLUHF LL�GH�SHUIHF LRQDUH�

x� VSRULUHD�UHVSRQVDELOLW� LL�SURLHFWDQ LORU�SHQWUX�VROX LLOH�DUKLWHFWRUDO�YROXPHWULFH�úL
WHKQLFH�SURSXVH��DYkQG�vQ�YHGHUH�F��XWLOL]DUHD�SURLHFWHORU�WLS�VH�YD�UHGXFH��LDU
QRUPDWLYHOH�WHKQLFH�vQ�XUEDQLVP�úL�DUKLWHFWXU��YRU�RIHUL�SRVLELOLW� LL�PDL�YDULDWH�GH
DERUGDUH�D�VDUFLQLORU�GH�SURLHFW�

x� DVLJXUDUHD�SULQ�VLVWHPXO�GH�SURLHFWDUH�D�HFKLOLEUXOXL�LQWHUHVHORU�SXEOLFH�úL�SDUWLFXODUH�
DVLJXUDUHD�VHFXULW� LL�HFRORJLFH�úL�DVLJXUDUHD�FRQWLQXLW� LL�SROLWLFLL�WHKQLFH�GH�VWDW�vQ
SURFHVXOH�GH�UHDOL]DUH�D�SURLHFWHORU�SHQWUX�FRQVWUXF LL�

7UDGL LLOH�úL�FRQGL LLOH�JHRSROLWLFH�DOH�5HSXEOLFLL�0ROGRYD�VXQW�IDYRUDELOH�SHQWUX�UHDOL]DUHD
SROLWLFLL�vQ�GRPHQLXO�XUEDQLVPXOXL�úL�DPHQDM�ULL�WHULWRULXOXL��'LQ�DFHVWHD�VH�HYLGHQ LD]�
XUP�WRDUHOH�

x� DVLJXUDUHD�UHVSHFW�ULL�SULQFLSLLORU�GH]YROW�ULL�GXUDELOH�OD�WRDWH�HWDSHOH�úL�QLYHOXULOH
WHULWRULDOH�GH�GH]YROWDUH�D�ORFDOLW� LORU��SURWHF LD�PHGLXOXL�vQFRQMXU�WRU��YDORULILFDUHD
FKLE]XLW��úL�XWLOL]DUHD�UD LRQDO��D�UHVXUVHORU�QDWXUDOH�

x� VWRSDUHD�H[SDQVLXQLL�ORFDOLW� LORU�vQ�WHULWRULX�úL�LPSOHPHQWDUHD�WUHSWDW��D�GH]YROW�ULL�GH
WLS�LQWHQVLY�vQ�ED]D�UHFRQVWUXF LHL�úL�UHGUHV�ULL�WHULWRULLORU�XUEDQH�H[LVWHQWH��DVLJXUkQG
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FRQFRPLWHQW�SURWHF LD�PRQXPHQWHORU��ORFXULORU�LVWRULFH�úL�FXOWXUDOH�

x� DVLJXUDUHD�FHULQ HORU�VRFLHW� LL�ID ��GH�DVSHFWXO�ORFDOLW� LORU�úL�FDOLW� LORU�HVWHWLFH�DOH
PHGLXOXL�GH�ORFXLUH�

x� VSRULUHD�UROXOXL�úL�O�UJLUHD�IXQF LLORU�DXWRULW� LORU�DGPLQLVWUD LHL�SXEOLFH�ORFDOH�SULYLQG
VROX LRQDUHD�SUREOHPHORU�GH�GH]YROWDUH�D�ORFDOLW� LORU��LPSOLFDUHD�PDL�ODUJ��D�SRSXOD LHL
vQ�SURFHVXO�GH�SUHJ�WLUH��DSUREDUH�úL�UHDOL]DUH�D�GHFL]LLORU�vQ�SODQLILFDUHD�XUEDQLVWLF��

ÌQ�GRPHQLXO�DUKLWHFWXULL�GHRVHELW�GH�LPSRUWDQW�HVWH�VFKLPEDUHD�SR]L LHL�UHIHULWRDUH�OD�VROX LLOH
DUKLWHFWRUDO�YROXPHWULFH�FH� LQ�GH�SURLHFWDUHD�vQ�FRQVWUXF LD�RELHFWHORU�FLYLOH�úL�LQGXVWULDOH��5HIRUPD
DFHVWXL�GRPHQLX�úL�VSRULUHD�FDOLW� LL�FRQVWUXF LHL�YD�LQFOXGH�

x� O�UJLUHD�SUDFWLFLL�GH�SURLHFWDUH�LQGLYLGXDO��FX�UHOHYDUHD�IXQF LRQDOLW� LORU�SDUWLFXODUH
FRQIRUP�VSHFLILFXOXL�ORFDO�±�GLUHF LD�SULRULWDU��vQ�FRQVWUXF LD�RELHFWHORU�FLYLOH�úL
LQGXVWULDOH�

x� FUHDUHD�úL�UHQRYDUHD�FDGUXOXL�QRUPDWLY�vQ�DFWLYLWDWHD�DUKLWHFWXUDO��úL�SURLHFWDUHD�vQ
FRQVWUXF LL�vQ�VFRSXO�DGHU�ULL�OD�VWDQGDUGHOH�HXURSHQH�vQ�FRQIRUPLWDWH�FX
SURJQRVWLFXULOH�GH�GH]YROWDUH�VRFLDO�HFRQRPLF��D�VWDWXOXL�

x� HODERUDUHD�úL�LPSOHPHQWDUHD�PHWRGHORU�úL�SURFHGHHORU�GH�VROX LRQDUH�SODQLPHWULF���D
QRLORU�WLSXUL�GH�FO�GLUL�SHQWUX�IRUPDUHD�DQVDPEOXULORU�DUKLWHFWXUDO�XUEDQLVWLFH�ELQH
HFKLOLEUDWH�vQ�UDSRUWXO�IXQF LH�IRUP��

x� XWLOL]DUHD�PDL�ODUJ��D�XQRU�IRUPH�QRL�GH�FRQVWUXF LH�D�ORFXLQ HORU�úL�FO�GLULORU�SXEOLFH�
DVLJXUkQG�FRQIRUWXO�QHFHVDU�GH�ORFXLUH�úL�GH�PXQF��

5HJOHPHQWDUHD�SURFHVHORU�vQ�GRPHQLXO�ORFXLQ HORU�WUHEXLH�V��ILH�HIHFWXDW��SULQ�

x� HODERUDUHD�úL�LPSOHPHQWDUHD�5HJXODPHQWXOXL�SULYLQG�FUHGLWDUHD�LSRWHFDU��D
FRQVWUXF LLORU�ORFDWLYH�FD�XUPDUH�D�/HJLL�³&X�SULYLUH�OD�JDM´�vQ�YHGHUHD�H[WLQGHULL
SRVLELOLW� LORU�SRSXOD LHL�GH�SULPLUH�D�FUHGLWHORU�SHQWUX�SURFXUDUHD�úL�FRQVWUXF LD
ORFXLQ HORU��HODERUDUHD�SURLHFWXOXL�/HJLL�FX�SULYLUH�OD�LSRWHF��

x� UHQRYDUHD�FDGUXOXL�OHJLVODWLY�úL�QRUPDWLY�vQ�GRPHQLXO�FRQVWUXF LHL�úL�SURFXU�ULL
ORFXLQ HORU��LPSOHPHQWDUHD�QRLORU�IRUPH�DOH�PHFDQLVPXOXL�ILQDQFLDU�FUHGLWRU�SHQWUX
DWUDJHUHD�PLMORDFHORU�ILQDQFLDUH�DOH�SRSXOD LHL�úL�SHUVRDQHORU�MXULGLFH�OD�FRQVWUXF LD
ORFXLQ HORU��úL��GH�DVHPHQHD��SHQWUX�ILQLVDUHD�FRQVWUXF LLORU�QHILQLVDWH�

x� ��FRQWULEXLUHD�OD�LPSOHPHQWDUHD�vQ�SUDFWLF��D�FRQVWUXF LHL�GH�ORFXLQ H�SULQ�XWLOL]DUHD
FHUWLILFDWHORU�GH�ORFXLQ H�

,PSRUWDQ D�UHIRUP�ULL�SULRULWDUH�D�FRPSOH[XOXL�GH�FRQVWUXF LL�GHULY��GLQ�IDSWXO�F���DO�WXUL�GH
FRPSOH[XO�DJUR�LQGXVWULDO��DPEHOH�VH�ED]HD]��SH�UHVXUVHOH�ORFDOH��PDWHULL�SULPH��IRU D�GH�PXQF���
VXQW�GLVSHUVDWH�XQLIRUP�SH�vQWUHJ�WHULWRULXO� �ULL�úL�JHQHUHD]��SHVWH�����GLQ�3,%�úL�FRQVWLWXLH
VHFWRDUHOH�FX�FHO�PDL�UHDO�SRWHQ LDO�GH�FUHúWHUH�D�HFRQRPLH�QD LRQDOH�

'LQ�DFHVWH�FRQVLGHUHQWH��FRPSOH[HOH�GH�FRQVWUXF LH�úL�FHO�DJURLQGXVWULDO��ED]DWH�GH�DVHPHQHD
SH�UHVXUVHOH�ORFDOH�úL�FDUH�SURGXF�PDL�PXOW�GH�����GLQ�3,%��SRW�IL�GHWHUPLQDWH�vQ�FDOLWDWH�GH�FDS�GH
SRG�vQ�UHQRYDUHD�GH]YROW�ULL�HFRQRPLFH�D� �ULL�vQ�YLLWRUXO�DSURSLDW��5HIRUPDUHD�FRPSOH[XOXL�GH
FRQVWUXF LL�vQ�SHULRDGD�GH�SkQ��vQ�DQXO������HVWH�DFWXDO��QX�GRDU�SHQWUX�FUHDUHD�XQHL�HFRQRPLL
HIHFWLYH��GDU�úL�GLQ�FRQVLGHUHQWH�VRFLDOH���FDOLWDWHD�ORFXLQ HORU��DUKLWHFWXUD�úL�SODQLILFDUHD�RUDúHORU�úL
VDWHORU�
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�����7UDQVSRUWXO

7UDQVSRUWXO��FD�UDPXU��GH�ED]��D�LQIUDVWUXFWXULL�GH�SURGXF LH��HVWH�RULHQWDW�VSUH�GHVHUYLUHD
FDOLWDWLY��úL�RSHUDWLY��D�HFRQRPLHL�úL�SRSXOD LHL��6LWXD LD�SUHFDU��D�PLMORDFHORU�GH�WUDQVSRUW�úL
GUXPXULORU�GHWHUPLQ��QHFHVLWDWHD�UHIRUP�ULL�XUJHQWH�D�DFHVWHL�VIHUH��8]XUD�IRQGXULORU�IL[H�vQ
WUDQVSRUWXO�IHURYLDU�FRQVWLWXLH��������vQ�FHO�DXWRPRELOLVWLF�±��������&UHúWH�SHULFROXO�FDWDVWURIHORU
WHKQRJHQH�

7UDQVSRUWXO�DXWR�úL�UH HDXD�GH�GUXPXUL��6WDUHD�WRWDO�QHVDWLVI�F�WRDUH�D�DXWRVWU�]LORU�vQ�DQLL
¶���DJUDYHD]��H[SORDWDUHD�SDUFXOXL�GH�DXWRPRELOH��UHGXFH�IOX[XO�WUDILFXOXL�GH�WUDQ]LW�SH�WHULWRULXO
 �ULL��vQGHS�UWHD]��LQYHVWLWRULL�SRWHQ LDOL��2ULHQWDUHD�VWUDWHJLF��D�GH]YROW�ULL�WUHEXLH�V��GHYLQ�
UHFRQVWUXF LD�úL�FRQVWUXF LD�DXWRVWU�]LORU�FRQIRUP�VWDQGDUGHORU�HXURSHQH��ÌQ�FD]XO�OLSVHL�UHVXUVHORU
EXJHWDUH��H�QHFHVDU�V��ILH�IRORVLWH�PHFDQLVPHOH�FRQFHVLXQLORU��XWLOL]DUHD�FX�SODW��D�SRGXULORU�úL
GUXPXULORU��DSUREDWH�FX�VXFFHV�vQ�DOWH� �UL�FX�HFRQRPLH�GH�WUDQ]L LH�

8QXO�GLQ�SXQFWHOH�GH�RULHQWDUH�HVWH�LQFOXGHUHD�0ROGRYHL�vQ�VLVWHPXO�SDQHXURSHDQ�GH
WUDQVSRUW��3H�WHULWRULXO� �ULL�YD�WUHFH�DO���OHD�FRULGRU�HXURSHDQ�GH�WUDQVSRUW ��FDUH�OHDJ�� �ULOH
VFDQGLQDYH�úL�SDUWHD�DSXVHDQ��D�UHJLXQLL�SRVWVRYLHWLFH��$FHDVWD�YD�DFFHOHUD�LQWHJUDUHD�0ROGRYHL�vQ
YLD D�HXURSHDQ���YD�FUHD�XQ�PHGLX�IDYRUDELO�SHQWUX�HFRQRPLH�úL�DQJDMDUHD�SRSXOD LHL��5HLHúLQG�GLQ
LQWHUHVHOH�0ROGRYHL��UXWD�FHOXL�GH�DO���OHD�FRULGRU�WUHEXLH�V��WUHDF��SULQ��8FUDLQD�'XE�VDUL�
&KLúLQ�X�&LPLúOLD�&RPUDW�*LXUJLXOHúWL�5RPkQLD�7RWRGDW��H�QHFHVDU��UHFRQVWUXF LD�GHILQLWLY��D�XQRU
SRU LXQL�GLQ�VHFWRUXO�WUDVHL�&KLúLQ�X�*LXUJLXOHúWL�

'H]YROWDUHD�UH HOHL�DXWRVWU�]LORU�GH�LPSRUWDQ ��QD LRQDO��úL�ORFDO��VH�ED]HD]��SH�GHVHPQDUHD
FHQWUHORU�SULQFLSDOH��OHJDWH�vQWUH�HOH�SULQ�DUWHUHOH�GH�WUDQVSRUW��/D�DVHPHQHD�FHQWUH�VH�UHIHU�
ORFDOLW� LOH�PDUL��GH]YROWDWH�HFRQRPLF��2�DVHPHQHD�UH HD�GH�GUXPXUL�H[LVW��GH�IDSW��vQV��SHQWUX
DPHOLRUDUHD�HL�VXQW�QHFHVDUH�UHVXUVH�ILQDQFLDUH�DWkW�GLQ�EXJHW��FkW�úL�GLQ�VHFWRUXO�SULYDW��$PHOLRUDUHD
FDOLW� LL��UHGXFHUHD�FRVWXULORU�GH�FRQVWUXF LH�úL�GHVHUYLUH�D�DXWRVWU�]LORU�SUHVXSXQ�FUHDUHD
FRQFXUHQ HL�vQWUH�vQWUHSULQGHULOH�SULYDWH�FDUH�UHDOL]HD]��OXFU�ULOH�GH�H[SORDWDUH�úL�FRQVWUXF LH�D
GUXPXULORU��$QWUHSUL]HOH�SHQWUX�DFHVWH�OXFU�UL�WUHEXLH�V��ILH�DFRUGDWH�SH�ED]��GH�FRQFXUV�

ÌQ�VFRSXO�GH]YROW�ULL�WUDQVSRUWXOXL�DXWRPRELOLVWLF�HVWH�QHFHVDU��GHWHUPLQDUHD��OD�QLYHO�GH�VWDW�
D�SULQFLSLLORU�úL�VWUXFWXULL�RSWLPDOH�D�IRUP�ULL�SDUFXOXL�GH�DXWRPRELOH�D� �ULL��WUDQVSRUWXO�GH�P�UIXUL�
SDUFXO�GH�DXWREX]H��WHKQLF��VSHFLDO����DYkQG�vQ�YHGHUH��VWDQGDUGHOH�HXURSHQH�GH�VWUXFWXU��úL�FDOLWDWH
D��SDUFXOXL�GH�DXWRPRELOH�vQ�GHVHUYLUHD�OXL�WHKQLF��

&UL]D�GLQ�DQLL�¶���D�DJUDYDW�VWDUHD�WUDQVSRUWXOXL�XUEDQ��ÌQWUHSULQGHULOH�VDOH�VXQW�H[SXVH�XQRU
PDUL�SUHVLXQL�GLQ�SDUWHD�SRSXOD LHL�úL�D�GLIHULWRU�IRU H�SROLWLFH�vQ�IDYRDUHD�PHQ LQHULL�QLYHOXOXL�PLF�DO
SO� LORU�SHQWUX�F�O�WRULL��2UJDQHOH�PXQLFLSDOH�QX�DX�PLMORDFH�VXILFLHQWH�SHQWUX�DFRSHULUHD�GDWRULLORU
ID ��GH�vQWUHSULQGHULOH�GH�WUDQVSRUW��FDUH�GLQ�DFHDVW��FDX]��QX�VXQW�vQ�VWDUH�V��úL�UHQRYH]H�IRQGXULOH�
7HQGLQ D�SULRULWDU��vQ�UHIRUPDUHD�WUDQVSRUWXOXL�XUEDQ�HVWH�SULYDWL]DUHD�OXL��OLEHUDOL]DUHD�DFWLYLW� LL
vQWUHSULQGHULORU�GH�WUDQVSRUW�úL�vPEXQ�W� LUHD�PHGLXOXL�FRPSHWLWLY��2UJDQHOH�PXQLFLSDOH�WUHEXLH�V��LD
P�VXUL�RULHQWDWH�VSUH�UD LRQDOL]DUHD�SROLWLFLL�GH�IRUPDUH�D�SUH XULORU�úL�GH�VXEYHQ LRQDUH�vQ
WUDQVSRUWXO�REúWHVF��SHUIHF LRQDUHD�VLVWHPHORU�LQJLQHUHúWL�GH�DVLJXUDUH�D�FLUFXOD LHL�UXWLHUH�

7UDQVSRUWXO�IHURYLDU�H�UHSUH]HQWDW�GH�VWUXFWXUD�PRQRSROLVW��³&DOHD�)HUDW��D�0ROGRYHL´�
6LWXD LD�ILQDQFLDU��JUHD�D�vQWUHSULQGHULL�QX�L�SHUPLWH�GH�D�VFKLPED�HIHFWLYXO�PRELO�X]DW�úL�GH�D
UHSDUD�F�LOH�IHUDWH��(�QHFHVDU��UHVWUXFWXUDUHD�vQWUHSULQGHULL�vQ�GLUHF LD�VHSDU�ULL�LQIUDVWUXFWXULL
IHURYLDUH�GH�WUDQVSRUW�UL��LDU�D�WUDQVSRUWXOXL�GH�P�UIXUL�±�GH�FHO�GH�SDVDJHUL��FX�SULYDWL]DUHD
XOWHULRDU��D�DQXPLWRU�GLUHF LL�GH�DFWLYLWDWH��$FHDVWD�YD�SHUPLWH�VWLPXODUHD�UHGXFHULL�FKHOWXLHOLORU
SULQ�vQFKLGHUHD�vQWUHSULQGHULORU�QHUHQWDELOH��UHGXFHUHD�FDGUHORU�úL�GH�DVHPHQHD�vQFHWDUHD
SUDFWLFLL�GH�PLFúRUDUH�DUWLILFLDO��D�WDULIHORU�SHQWUX�WUDQVSRUWXO�GH�SDVDJHUL��FHHD�FH�YD�VF�GHD
SUHVLXQHD�DVXSUD�EXJHWXOXL�GH�VWDW�
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0�VXULOH�QHFHVDUH�SHQWUX�PRGHUQL]DUHD�WUDQVSRUWXOXL�IHURYLDU�

x�DPHOLRUDUHD�VW�ULL�PDJLVWUDOHORU�SULQ�UHSDUD LD�WHUDVDPHQWXOXL�X]DW�GH�FDOH�IHUDW��

x�PRGHUQL]DUHD�PLMORDFHORU�GH�FRPXQLFD LL�úL�GH�UHJOHPHQWDUH�D�FLUFXOD LHL��LQVWDODUHD
VLVWHPHORU�PRGHUQH�GH�GLULMDUH�D�LQIRUPD LHL�

x�HOHFWULILFDUHD�FHOHL�PDL�DJORPHUDWH�WUDVH�8QJKHQL�&KLúLQ�X�7LUDVSRO�5D]GHOQDLD�

x�O�UJLUHD�UH HOHL�GH�F�L�IHUDWH�SH�UXWHOH��5kEQL D�5H]LQD�2UKHL�&KLúLQ�X�6kQJHUD�&�LQDUL�
&DKXO�*LXUJLXOHúWL�*DOD L��5RPkQLD���&DKXO�*LXUJLXOHúWL��UHFRQVWUXLUHD�VHFWRUXOXL�6kQJHUD�&�LQDUL�

x�vPEXQ�W� LUHD�FDOLWDWLY��D�HIHFWLYXOXL�PRELO�SHQWUX�WUDQVSRUWXO�GH�SDVDJHUL��XWLOL]DUHD�SHQWUX
DQXPLWH�UXWH�D�WUHQXULORU�GH�WLSXO��,QWHUFLW\��

7UDQVSRUWXO�DHULDQ�LQFOXGH�DFWLYLWDWHD�D���vQWUHSULQGHUL�GH�VWDW�úL�D����ILUPH�SDUWLFXODUH
��������FDUH�DVLJXU��WUDILFXULOH�LQWHUQD LRQDOH�GH�SDVDJHUL�úL�P�UIXUL��úL�UHDOL]HD]��WUDWDUHD
FkPSXULORU�FX�SUHSDUDWH�FKLPLFH�vQ�LQWHULRUXO� �ULL��$FWXDOPHQWH�DYLD LD�FLYLO��GLQ�5HSXEOLFD
0ROGRYD�QX�FRUHVSXQGH�FHULQ HORU�PRGHUQH�QLFL�GLQ�FRQVLGHUHQWHOH�QLYHOXOXL�GH�GHVHUYLUH�D
WUDQVSRUWXOXL�DHULDQ��D�VW�ULL�WHKQLFLL�GH�DYLD LH�úL�D�XWLODMXOXL�GH�VHUYLFLX�úL�QLFL�GLQ�FRQVLGHUHQWHOH
ULWPXULORU�GH�FUHúWHUH�D�WUDQVSRUW�ULORU�DHULHQH�úL�D�UHQWDELOLW� LL�ORU��$WLQJHUHD�VWDQGDUGHORU�HXURSHQH
vQ�DYLD LD�FLYLO��HVWH�SRVLELO��RGDW��FX�DWUDJHUHD�LQYHVWL LLORU�VWU�LQH��VXV LQHUHD�ORU�DFWLY��GLQ�SDUWHD
VWDWXOXL��GHRDUHFH��PDMRULWDWHD�DHURSRUWXULORU�GLQ�DOWH� �UL�VXQW�QHUHQWDELOH��3ULPXO�SDV�vQ�DFHDVW�
GLUHF LH�HVWH�UHFRQVWUXF LD�DHURSRUWXOXL�GLQ�&KLúLQ�X��vQFHSkQG�GLQ�DQXO�������FX�FRQFXUVXO�%(5'�
)DSWXO��F��SULQ�0ROGRYD�WUHF���FRULGRDUH�DHULHQH�GLQ�  �ULOH�2ULHQWXOXL�$SURSLDW�VSUH�QRUGXO
(XURSHL��HVWH�R�SUHPLV��D�YLLWRDUHL�DFWLYLW� L�HILFLHQWH�DWkW�D�DHURSRUWXOXL�SULQFLSDO��FkW�úL�D
DYLD LHL�FLYLOH�vQ�vQWUHDJD� DU���

ÌQ�FRQIRUPLWDWH�FX�³&RQFHS LD�GH�GH]YROWDUH�D�DYLD LHL�FLYLOH�GLQ�5HSXEOLFD�0ROGRYD�SkQ��vQ
DQXO�����´�WHQGLQ HOH�SULRULWDUH�VXQW�

x�LQWHJUDUHD�GHVHUYLULL�GH�DHURQDYLJD LH�D�0ROGRYHL�vQ�6LVWHPXO�HXURSHDQ�GH�GLULMDUH�D
FLUFXOD LHL�DHULHQH��UHQRYDUHD�úL�PRGHUQL]DUHD�XWLODMXOXL�GH�QDYLJD LH�DHULDQ���D�VLVWHPHORU�GH
PRQLWRUL]DUH�úL�FRPXQLFD LH�

x�UHQRYDUHD�úL�PRGHUQL]DUHD�SDUFXOXL�GH�DYLRDQH�úL�KHOLFRSWHUH�

x�FUHDUHD�VLVWHPXOXL�LQWHJUDW�SH�UXWH�

x�H[WLQGHUHD�XWLOL]�ULL�VLVWHPHORU�FRPSXWHUL]DWH�LQWHUQD LRQDOH�GH�UH]HUYDUH�D�ELOHWHORU�

x�LQWUDUHD�FRPSDQLLORU�DHULHQH�GLQ�0ROGRYD�vQ�2UJDQL]D LD�LQWHUQD LRQDO��D�WUDQVSRUWDWRULORU
DHULHQL��DGHUDUHD�OD�FRQYHQ LLOH�LQWHUQD LRQDOH�GH�JDUDQWDUH�D�VHFXULW� LL�]ERUXULORU�

&UHDUHD�HXURUHJLXQLL�³'XQ�UHD�GH�MRV´�úL�D�XQXL�QXP�U�GH�]RQH�HFRQRPLFH�OLEHUH�vQ�]RQD
GH�VXG�YD�LPSXQH�GH]YROWDUHD�FRUHVSXQ]�WRDUH�D�UH HOHL�GH�WUDQVSRUW��LQFOXVLY�SH�ED]D�FRRSHU�ULL
LQWHUVWDWDOH�
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7HOHFRPXQLFD LLOH�úL�SRúWD�IDF�SDUWH�GLQ�³IDFLOLW� LOH�GH�LQIUDVWUXFWXU�´�D�FUHúWHULL�HFRQRPLFH�úL
HILFLHQ D�RSHUDWRULORU�vQ�DFHVWH�VHFWRDUH�HVWH�LPSRUWDQW��SHQWUX�VXFFHVXO�UHIRUPHORU�HFRQRPLFH�GLQ
 DU��

)XQF LRQDUHD�SRúWHL��WHOHFRPXQLFD LLORU��LQIRUPDWLFLL�úL�D�DXGLRYL]XDOXOXL�vQ�0ROGRYD�HVWH�FR�
RUGRQDW��GH�0LQLVWHUXO�&RPXQLFD LLORU�úL�,QIRUPDWLFLL��0&,���5HIRUPD�DFHVWXL�VHFWRU��DYkQG�FD�VFRS
LQL LDO�VHSDUDUHD�IXQF LLORU�GH�SODQLILFDUH�GH�FHOH�RSHUDWLYH�úL�GH�H[SORDWDUH��D�vQFHSXW�vQ������SULQ
FUHDUHD�D�GRX��vQWUHSULQGHUL�GH�VWDW��³0ROGWHOHFRP´�úL�³3RúWD�0ROGRYHL´��0&,�D�DVLJXUDW
FRQHFWDUHD�0ROGRYHL�OD�UH HOHOH�LQWHUQD LRQDOH�SULQ�DGHUDUHD�OD�R�VHULH�GH�RUJDQLVPH�LQWHUQD LRQDOH
GH�SURILO�±�838��,78��37(&��(87(/6$7��7(5(1$�

7HOHFRPXQLFD LLOH

ÌQ�0ROGRYD�H[LVW��FLUFD�����PLL�OLQLL�WHOHIRQLFH�GLQ�FDUH�����OD�RUDúH��FLUFD���PLL�WHOHIRDQH
SXEOLFH��'RDU����GLQ�VWD LLOH�WHOHIRQLFH�DX�HFKLSDPHQW�GLJLWDO��SHQWUX�FRPSDUD LH��6ORYHQLD�±������
&RQFRPLWHQW�H[LVW������PLL�GH�FHUHUL�GH�LQVWDODUH�GH�WHOHIRQ�

�DUD�DUH�FRQH[LXQL�WHOHIRQLFH�GLUHFWH�FX�5RPkQLD��%XOJDULD��*UHFLD��&DQDGD��'DQHPDUFD��&6,
úL���ULOH�%DOWLFH��LDU�FX�UHVWXO�OXPLL��SULQ�LQWHUPHGLXO�FHQWUDOHORU�LQWHUQD LRQDOH�GLQ�&RSHQKDJD�úL
0RQWUHDO��ÌPSUHXQ��FX�FRPSDQLD�³'HWHFRQ´��*HUPDQLD��D�IRVW�HODERUDW�XQ�SURLHFW�GH�GH]YROWDUH�D
WHOHFRPXQLFD LLORU�vQ�0ROGRYD�SH�SHULRDGD�����������FDUH�SUHYHGH�

x� 0DMRUDUHD�GHQVLW� LL�GH�OD������OD������OLQLL�OD�����ORFXLWRUL�F�WUH�DQXO������
x� 5HHFKLSDUHD�WHKQRORJLF��úL�H[WLQGHUHD�UH HOHORU�H[LVWHQWH�
x� ,QWURGXFHUHD�WD[�ULL�GXUDWHL�FRQYRUELULORU�ORFDOH�
x� ,QWURGXFHUHD�VLVWHPXOXL�WHOHIRQLHL�PRELOH��*60���SDJLQJ�XOXL��(50(6���VHUYLFLXOXL�GH

WUDQVSRUW�GH�GDWH�
&X�DFHVW�VFRS�V�DX�SUHY�]XW�R�VHULH�GH�P�VXUL�
x� $PHQDMDUHD�XQHL�UH HOH�GH�ILEUH�RSWLFH�&DKXO�&KLúLQ�X�%�O L�%ULFHQL�FX�FRQHFWDUHD�OD

QRGXULOH�LQWHUQD LRQDOH�&$)'6��*DOD L��úL�7(/��&HUQ�X L��
x� (FKLSDUHD�FHQWUDOHORU�FX�HFKLSDPHQWH�GLJLWDOH�FDUH�YD�SHUPLWH�úL�LQWURGXFHUHD�FDUWHOHORU

WHOHIRQLFH�
3URJQR]D�GH]YROW�ULL�VRFLDO�HFRQRPLFH�D�UDPXULL�vQ�SHULRDGD�����������HODERUDW��GH

0LQLVWHUXO�&RPXQLFD LLORU�úL�,QIRUPDWLFLL�SUHYHGH�R�FUHúWHUH�D��OXQJLPLL�FDQDOHORU�WHOHIRQLFH
LQWHUXUEDQH�GH�������QXP�UXOXL�DSDUDWHORU�WHOHIRQLFH�XUEDQH�GH�������SkQ��OD�����PLL��úL�UXUDOH�GH
�������SkQ��OD�����PLL��

&�WUH�DQXO������VH�SUHYHGH�FD�0ROGWHOHFRP�V��vQUHJLVWUH]H�R�FUHúWHUH�D�EHQHILFLXOXL�GH������
LQYHVWL LL�FDSLWDOH�GH�������QXP�UXO�GH�DQJDMD L�YD�U�PkQHD�SUDFWLF�DFHODúL��FD�úL�vQ�SUH]HQW������
PLL���SH�FkQG�VDODULXO�PHGLX�OXQDU�YD�XUFD�GH�OD�����OHL�OD������OHL�

3UREOHPH

/D�RUGLQHD�]LOHL���SULYDWL]DUHD�úL�GH]YROWDUHD�VLVWHPXOXL�0ROGWHOHFRP��SHQWUX�DWUDJHUHD�XQXL
LQYHVWLWRU�VWUDWHJLF�úL�UDFRUGDUHD�OXL�OD�VWDQGDUGHOH�LQWHUQD LRQDOH�

0RQRSROLVPXO�vQ�VHFWRUXO�WHOHFRPXQLFD LLORU�vPSLHGLF��VF�GHUHD�WDULIHORU��vQ�VSHFLDO�OD
FRQYRUELULOH�LQWHUQD LRQDOH���GH]YROWDUHD�UDSLG��D�QRLORU�VHUYLFLL��DVLJXUDUHD�LQYHVWL LLORU�QHFHVDUH
H[WLQGHULL�úL�UHXWLO�ULL�WHKQLFH��'LQ�DFHLDúL�FDX]��vQWkU]LH�LPSOHPHQWDUHD�WHOHIRQLHL�PRELOH�VWDQGDUGXO
*60��GH�H[HPSOX�vQ�)LQODQGD�FLUFD�R�WUHLPH�GLQ�SRSXOD LH�VH�IRORVHúWH�GH�DVWIHO�GH�WHOHIRDQH���vQ
IDYRDUHD�VWDQGDUGXOXL�107�PXOW�PDL�VFXPS��ÌQ�F�XWDUHD�SDUWHQHULORU�VWUDWHJLFL�VH�QHJOLMHD]�
SRWHQ LDOLL�RSHUDWRUL�DOWHUQDWLYL�ORFDOL��'H]YROWDUHD�UH HOHL�,QWHUQHW�HVWH�vQFHWLQLW��GLQ�OLSVD
FRPSHWL LHL�OD�WUDILFXO�LQWHUQD LRQDO�GH�GDWH�



�����7HOHFRPXQLFD LLOH�úL�SRúWD

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

2ELHFWLYH�

x� ([WLQGHUHD�DULHL�GH�VHUYLFLL��GRPHQLXO�WHOHFRPXQLFD LLORU�HVWH�XQXO�GLQ�FHOH�PDL�GLQDPLFH�
vQ�ILHFDUH�DQ�RIHULQG�VHUYLFLL�QRL�±�FHOH�PDL�QRL�ILLQG�,QWHUQHWXO�úL�7HOHIRQLD�&HOXODU��úL�DOWHOH��2IHUWD
RSHUDWLY��GH�DVWIHO�GH�QRL�VHUYLFLL�SRDWH�IL�DVLJXUDW��QXPDL�SULQ�LQWURGXFHUHD�FRPSHWL LHL�SH�SLD D�GH
WHOHFRPXQLFD LHL��IDFLOLWDUHD�LQWU�ULL�SH�SLD ��D�DOWRU�RSHUDWRUL��DFFHVXO�OLEHU�DO�DOWRU�RSHUDWRUL�OD
UH HDXD�0ROGWHOHFRP�

x� DVLJXUDUHD�XQHL�UDWH�GH�SHQHWUDUH�GH�����OLQLL�OD�����ORFXLWRUL�F�WUH�DQXO�������$FRSHULUHD
PDL�EXQ��D�WHULWRULXOXL��HVWH�FXQRVFXW�IHQRPHQXO�VF�GHULL�FDOLW� LL�OLQLLORU�WHOHIRQLFH�úL�D�GHQVLW� LL
UH HOHL�GLQ�FDSLWDO��VSUH�SHULIHULH��7UHEXLH�DVLJXUDW��úL�UHXWLODUHD�WHKQLF��D�FHQWUDOHORU�úL�UH HOHORU
UHJLRQDOH��H[WLQGHUHD�WHOHIRDQHORU�SXEOLFH�vQ�WHULWRULX�

x� 5HXWLODUHD�WHKQLF��SUHVXSXQH�R�GLJLWDOL]DUH�D�����vQ�SULPD�HWDS���SkQ��vQ�DQXO�������D
FHQWUDOHORU�WHOHIRQLFH��SURPRYDUHD�UH HOHORU�GLQ�ILEUH�RSWLFH�vQ�WRDW�� DUD�úL�DVLJXUDUHD�XQHL�PDL�EXQH
FRQH[LXQL�WHUHVWUH�úL�UDGLR�LQWHUQD LRQDOH�

$F LXQL�úL�P�VXUL�

x� $WUDJHUHD�VXUVHORU�VXSOLPHQWDUH�SHQWUX�PRGHUQL]DUHD�VHFWRUXOXL�WHOHFRPXQLFD LLORU�
'HRDUHFH�VXUVHOH�SURSULL�DOH�RSHUDWRUXOXL�LQWHUQ�VXQW�OLPLWDWH��PLMORDFH�VXSOLPHQWDUH�YRU�IL�J�VLWH
SULQ�DWUDJHUHD�GH�LQYHVWLWRUL�VWU�LQL�

x� 3ROLWLFD�WDULIHORU�WUHEXLH�SHUIHF LRQDW��vQ�FRQWLQXDUH�vQ�YHGHUHD�SUHJ�WLULL�SHQWUX�R
FRQFXUHQ ��VSRULW��

x� /LEHUDOL]DUHD�WUHSWDW��D�DFFHVXOXL�OD�SLD D�PROGRYHDQ��GH�WHOHFRPXQLFD LL��HFKLSDPHQW�
VHUYLFLL��LQIUDVWUXFWXU���úL�SULYDWL]DUHD�vQ�HWDSH�D�0ROGWHOHFRP�XOXL�

6HUYLFLLOH�SRúWDOH

/HJHD�GHVSUH�IXQF LRQDUHD�SRúWHL�vQ�5HSXEOLFD�0ROGRYD�DFRUG��XQ�JUDG�vQDOW�GH�PRQRSRO
RSHUDWRUXOXL�QD LRQDO�±�³3RúWD�0ROGRYHL´��$FHVW�PRQRSRO�VH�H[WLQGH�DVXSUD�OLYU�ULL�GH�FROHWH�
VFULVRUL��RUGLQH�GH�SODW���GLVWULEXLUHD�SHQVLLORU�úL�D�DOWRU�LQGHPQL]D LL�VRFLDOH��$OWH�VHUYLFLL�RIHULWH�GH
30�VXQW�SURGXVHOH�ILODWHOLFH��GLVWULEX LD�HGL LLORU�SHULRGLFH��HWF��1XPDL�SRúWD�UDSLG��úL�VHUYLFLLOH�FX
YDORDUH�DG�XJDW��VXQW�GHVFKLVH�FRQFXUHQ HL�OLEHUH�XQGH�SH�OLQJ��³35,25,3267´�H[LVW��DO L�GRL
FRPSHWLWRUL�LQWHUQD LRQDOL�±�'+/�úL�717�

$VW�]L�VWDELOLUHD�WDULIHORU�SRúWDOH��OLFHQ LHUHD��UHSUH]HQWDUHD�LQWHUQD LRQDO��D�RSHUDWRULORU
QD LRQDOL�VH�DIO��vQ�FRPSHWHQ D�0&,�

6WUXFWXUD�RUJDQL]D LRQDO��D�³3RúWHL�0ROGRYHL´�HVWH�FRPSXV��GLQ����FHQWUH�SRúWDOH��vQ
VXERUGLQHD�F�URUD�VH�DIO��������RILFLL�SRúWDOH��GLQ�FDUH�����VH�DIO��vQ�ORFDOLW� LOH�UXUDOH��ÌQ�WRDW�� DUD
H[LVW�������FXWLL�SRúWDOH�VWUDGDOH��3RúWD�0ROGRYHL�U�PkQH�XQD�GLQ�vQWUHSULQGHULOH�FX�FHO�PDL�PDUH
QXP�U�GH�DQJDMD L�GLQ� DU��±��������FDUH�VXQW�SUHJ�WL L�OD�&ROHJLXO�GH�FRPXQLFD LL�GLQ�&KLúLQ�X�
,QVWLWX LLOH�VXSHULRDUH�QX�SUHJ�WHVF�VSHFLDOLúWL�vQ�GRPHQLX�

&RQIRUP�VWDQGDUGHORU�FXUHQWH�GH�FDOLWDWH��VFULVRULOH�LQWHUQH�DX�XQ�WHUPHQ�GH�OLYUDUH�GH���]LOH
OXFU�WRDUH�PD[LP��=����

3UREOHPH
&X�WRDWH�F��3RúWD�0ROGRYHL�U�PkQH�R�vQWUHSULQGHUH�SURILWDELO���vQ�SHULRDGD����������

YROXPXO�VFULVRULORU�SURFHVDWH�GH�30�D�VF�]XW�FX������DO�FROHWHORU�±�FX������LDU�DO�RUGLQHORU�GH
SODW��FX������&KLDU�GDF��vQ�DFHLDúL�SHULRDG��DX�FUHVFXW�YHQLWXULOH�WRWDOH�GH�OD������PLL�OHL�OD������PLL
OHL��UHQWDELOLWDWHD�D�vQUHJLVWUDW�R�GHVFUHúWHUH�GH�OD�������OD��������6F�GHUHD�UDWHL�VFULVRUL�ORFXLWRU
DGXFH�úL�OD�XQ�H[FHV�GH�FDSDFLW� L�SH�FDUH�RSHUDWRUXO�QX�OH�PDL�SRDWH�XWLOL]D��6HFWRUXO�SRúWDO�VXIHU�
FURQLF�GH�OLSV��GH�LQYHVWL LL�vQ�LPRELOH��HFKLSDPHQW�úL�PLMORDFH�GH�WUDQVSRUW�

$VW�]L�VHUYLFLXO�GH�RUGLQH�GH�SODW��HVWH�RSHUD LRQDO�QXPDL�FX�&6,�úL���ULOH�%DOWLFH��ÌQ�SUH]HQW
����GLQ�YHQLWXULOH�FRPSDQLHL�³3RúWD�0ROGRYHL´�SURYLQ�GLQ�GLVWULEX LD�SHQVLLORU��3HQWUX�D�GLYHUVLILFD
VWUXFWXUD�YHQLWXULORU�SRW�IL�LQWURGXVH�úL�DOWH�VHUYLFLL��SHQWUX�YDORULILFDUHD�PDL�DPSO��D�UH HOHL�SRúWDOH
QD LRQDOH��VHUYLFLL�SRúWDOH�EDQFDUH�úL�ILQDQFLDUH�



3$57($����5()250(�6758&785$/(�ù,�32/,7,&,�0,&52(&2120,&(

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

7DULIHOH�SUHVWDWH�QX�DVLJXU��DFXPXODUHD�GH�PLMORDFH�QHFHVDUH�PRGHUQL]�ULL�LQIUDVWUXFWXULL
SRúWDOH��3HQWUX�D�FUHD�R�ED]��ILQDQFLDU��UREXVW��D�VHUYLFLLORU�SRúWDOH�HVWH�QHFHVDU��DMXVWDUHD
DFWXDOHORU�WDULIH�³VRFLDOH´�OD�FKHOWXLHOLOH�RSHUD LRQDOH�UHDOH�

8Q�VHW�GH�UHFRPDQG�UL�SULYLQG�IXQF LRQDUHD�3RúWHL�0ROGRYHL�D�IRVW�HODERUDW�GH�PLVLXQHD
8QLXQLL�3RúWDOH�8QLYHUVDOH��PDL�������

2ELHFWLYH

x� $VLJXUDUHD�GLVWULEX LHL�PDL�RSHUDWLYH�D�SRúWHL��RE LQkQG�SkQ��vQ�DQXO������XQ�WHUPHQ�GH
OLYUDUH�D�VFULVRULORU�LQWHUQH�GH���]L�OXFU�WRDUH�PD[LP��=����LDU�D�VFULVRULORU�H[WHUQH�GH��=����SkQ��OD
IURQWLHUD� �ULL�GH�GHVWLQD LH�

x� 0�ULUHD�DFFHVLELOLW� LL�VHUYLFLLORU�SRúWDOH�SULQ�ULGLFDUHD�RSHUDWLYLW� LL�úL�DFRSHULULL�vQ
ORFDOLW� LOH�UXUDOH�úL�SULQ�H[WLQGHUHD�UH HOHL�H[LVWHQWH�vQ�ORFDOLW� LOH�XUEDQH��&�VX H�SRúWDOH�DU�SXWHD�IL
LQVWDODWH�OkQJ��WRDWH�FKLRúFXULOH�DVRFLD LHL��0ROGSUHVD���LDU�SUHOXDUHD�VFULVRULORU�VH�YD�IDFH
FRQFRPLWHQW�FX�OLYUDUHD�HGL LLORU�SHULRGLFH��

x� $VLJXUDUHD�LQWHJULW� LL�PDQGDWHORU�SRúWDOH�
x� /�UJLUHD�JDPHL�GH�VHUYLFLL��EDQFDUH�úL�ILQDQFLDUH��SULQ�LQWHUPHGLXO�UH HOHL�RILFLLORU�SRúWDOH�

0�ULUHD�UHQWDELOLW� LL�FRPSDQLHL�³3RúWD�0ROGRYHL´

$F LXQL�úL�P�VXUL�

x� 5HIRUPD�WHKQRORJLF���PRGHUQL]DUHD�VLVWHPXOXL�ORJLVWLF��FRGXULORU�SRúWDOH��3HUIHF LRQDUHD
FDGUHORU�SULQ�LQWURGXFHUHD�SUHJ�WLULL�GH�VSHFLDOLúWL�vQ�vQY� �PkQWXO�VXSHULRU��'H]YROWDUHD�XQXL�QRX
VLVWHP�GH�GLVSHFHUL]DUH�úL�LQIRUPDWL]DUH�D�VHUYLFLLORU�SRúWDOH�

x� 3ROLWLFD�HFRQRPLF���DGDSWDUHD�VLVWHPXOXL�GH�WDULIH�OD�FRVWXULOH�SLH HL��DVLJXUDUHD�XQHL
IOH[LELOLW� L�PDL�DYDQVDWH�SULQ�LQWURGXFHUHD�PRGLILF�ULORU�vQ�&RGXO�3RúWDO��)RUPDUHD�GHSDUWDPHQWHORU
GH�PDUNHWLQJ�FHQWUDO�úL�UHJLRQDOH��/�UJLUHD�JDPHL�GH�VHUYLFLL��VHUYLFLL�ILQDQFLDUH��ID[��H�PDLO�

x� 5HIRUPD�LQVWLWX LRQDO���F�WUH�DQXO������3RúWD�0ROGRYHL�YD�IL�WUDQVIRUPDW��GLQWU�R
vQWUHSULQGHUH�GH�VWDW�vQWU�R�VRFLHWDWH�SH�DF LXQL�XQGH��FRQIRUP�OHJLL�vQ�YLJRDUH��VWDWXO�YD�GH LQH�����
DQJDMD LL�±������LDU�FHOHODOWH�����YRU�IL�YkQGXWH�SH�SLD ��

x� /LEHUDOL]DUHD�WUHSWDW��D�SLH HL�VHUYLFLLORU�SRúWDOH��FROHWHOH�úL�WHOHJUDPHOH�F�WUH�DQXO������
LDU�FHOHODOWH�F�WUH�DQXO�������FX�H[FHS LD�VFULVRULORU�GH�SkQ��OD����J�úL�FHORU�GH�SkQ��OD���WDULIH
PLQLPDOH�

�����,QIRUPDWL]DUHD

ÌQ�XOWLPHOH�GHFHQLL�LQIRUPD LLOH��DO�WXUL�GH�PDWHULLOH�SULPH�úL�HQHUJLH��DX�GHYHQLW�UHVXUVH�YLWDOH
vQ�DVLJXUDUHD�SURVSHU�ULL�HFRQRPLFR�VRFLDOH��$YkQG�vQ�YHGHUH�IDSWXO�F��YROXPXO�LQIRUPD LLORU�VH
GXEOHD]��OD�ILHFDUH����GH�DQL��SHQWUX�IXQF LRQDUHD�HILFLHQW��D�VLVWHPXOXL�HFRQRPLF�úL�VRFLDO�VXQW
QHFHVDUH�LQIRUPD LL�VHOHFWLYH��FRPSOHWH��YHULGLFH��SUH]HQWDWH�OD�WLPS�vQWU�R�IRUP��FH�DU�IDFLOLWD
SUHOXFUDUHD�ORU�XOWHULRDU���6DWLVIDFHUHD�DFHVWRU�FHULQ H�HVWH�SRVLELO��GRDU�vQWU�R�VRFLHWDWH�FX�XQ�vQDOW
JUDG�GH�LQIRUPDWL]DUH��ED]DW�SH�PLMORDFH�LQIRUPDWLFH�PRGHUQH�

ÌQ�5HSXEOLFD�0ROGRYD�OXFU�ULOH�GH�LQIRUPDWL]DUH�VH�HIHFWXHD]��vQ�FRQIRUPLWDWH�FX�&RQFHS LD
úL�3URLHFWXO�'LUHFWRU�GH�,QIRUPDWL]DUH�D�6RFLHW� LL�vQ�5HSXEOLFD�0ROGRYD��DSUREDWH�SULQ�KRW�UkULOH
*XYHUQXOXL��UHVSHFWLY�QU������GLQ���LXOLH������úL�QU������GLQ���PDUWLH�������3ROLWLFD�GH�VWDW�vQ
GRPHQLXO�GDW��HVWH�SURPRYDW��GH�F�WUH�0LQLVWHUXO�&RPXQLFD LLORU�úL�,QIRUPDWLFLL��$FWXDOPHQWH�vQ
VHFWRUXO�LQIRUPDWLFLL�DFWLYHD]��FLUFD������XQLW� L�HFRQRPLFH�úL�VXEXQLW� L��FHQWUH�LQIRUPDWLFH��VHF LL�
ODERUDWRDUH��FDWHGUH�XQLYHUVLWDUH���FH�XWLOL]HD]��OD����PLL�FDOFXODWRDUH������UH HOH�ORFDOH�����UH HOH�GH
DULH�PDL�ODUJ���LQFOXVLY���UH HOH�SXEOLFH��8Q�JUDG�PDL�DYDQVDW�D�DWLQV�LQIRUPDWL]DUHD�vQ�VHFWRUXO
ILQDQFLDU�EDQFDU��WHOHFRPXQLFD LL��vQ�VLVWHPHOH�0LQLVWHUXOXL�GH�,QWHUQH��0LQLVWHUXO�3URWHF LHL�6RFLDOH�
'HSDUWDPHQWXO�9DPDO��'HSDUWDPHQWXO�GH�6WDWLVWLF���vQY� �PkQWXO�VXSHULRU��XQLW� LOH�HFRQRPLFH



�����,QIRUPDWL]DUHD

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

SURVSHUH��&KHOWXLHOLOH�vQ�VIHUD�LQIRUPDWL]�ULL�DX�DOF�WXLW�vQ�DQXO������FLUFD����PLOLRDQH�OHL��FHHD�FH
FRQVWLWXLH�������GLQ�SURGXVXO�LQWHUQ�EUXW�

6WDUHD�LQIRUPDWL]�ULL�vQ�5HSXEOLFD�0ROGRYD�VH�FDUDFWHUL]HD]��SULQ�XUP�WRDUHOH�GHILFLHQ H�GH
ED]��

x� JUDGXO�GH�LQIRUPDWL]DUH�VF�]XW��LQIRUPDWLFD�QH�S�WUXQ]kQG�vQF��vQ�PXOWH�VHFWRDUH�GH
DFWLYLWDWH��

x� IRORVLUHD�XQRU�WHKQRORJLL�LQIRUPDWLFH�GHS�úLWH�
x� SUH]HQ D�XQXL�QXP�U�UHGXV�GH�XQ�IRQG�QHvQVHPQDW�GH�LQIRUPD LL�VWRFDWH�
x� OLSVD�LQWHUFRQHFW�ULL�OD�UH HOHOH�SXEOLFH�GH�DULH�ODUJ��
x� WDULIH�vQDOWH�SHQWUX�VHUYLFLL�SXEOLFH�DOH�VLVWHPHORU�LQIRUPD LRQDOH��HWF�
,QGLFLL�GH�ED]��DL�LQIRUPDWL]�ULL�VRFLHW� LL�QRDVWUH�VXQW�GH��������RUL�PDL�VF�]X L�GHFkW�vQ� �ULOH

DYDQVDWH��'H�H[HPSOX��vQ�68$�XQ�FDOFXODWRU�UHYLQH�OD�����ORFXLWRUL��vQ�WLPS�FH��vQ�0ROGRYD�GRDU�OD
���������&RWD�XWLOL]DWRULORU�FLEHUVSD LXOXL�vQ��68$�HVWH�GH������LDU�vQ�0ROGRYD�±�GH�������9LWH]D
PD[LP��GH�WUDQVPLVLH�D�GDWHORU��vQ�UH HOHOH�GH�DULH�ODUJ��vQ�68$�HVWH�GH�����*ESV��SH�FkQG�vQ
0ROGRYD�GH�����.ESV�

1LYHOXO�UHGXV�DO�LQIRUPDWL]�ULL�DUH�FRQVHFLQ H�JUDYH�SHQWUX�GH]YROWDUHD�HFRQRPLHL�QD LRQDOH�
%LQHvQ HOHV��LQIRUPDWL]DUHD�HVWH�SRVLELO��úL�I�U��DPHVWHFXO�VWDWXOXL��vQV��YD�IL�PXOW�PDL�OHQW���PDL
FRVWLVLWRDUH�úL�FX�HIHFWH�PXOW�PDL�UHGXVH��ÌQ�FRQVHFLQ ���PDL�DQHYRLRDV��YD�IL�úL�GH]YROWDUHD
HFRQRPLFR�VRFLDO���,DW��GH�FH�VH�LPSXQH�R�SROLWLF��DFWLY��úL��DF LXQL�PDL�UDGLFDOH�GLQ�SDUWHD�VWDWXOXL
vQ�FHHD�FH�SULYHúWH�LQWHQVLILFDUHD�DFWLYLW� LORU�GH�LQIRUPDWL]DUH�D�VRFLHW� LL�

2ELHFWLYH

6FRSXO�JHQHUDO�DO�LQIRUPDWL]�ULL�HVWH�LPSOHPHQWDUHD�XQRU�PLMORDFH�LQIRUPD LRQDOH��FDUH�DU
SHUPLWH�DVLJXUDUHD�RSHUDWLY��D�LQVWLWX LLORU�GH�VWDW�úL�SXEOLFH��D�DJHQ LORU�HFRQRPLFL�úL�SRSXOD LHL�FX
LQIRUPD LL�VHOHFWLYH��FRPSOHWH��YHULGLFH�QHFHVDUH�SHQWUX�DFWLYLWDWHD�HFRQRPLFR�VRFLDO��HILFLHQW���ÌQ
XUP�WRULL�������DQL�VH�LPSXQH�DWLQJHUHD�QLYHOXOXL�GH�LQIRUPDWL]DUH��&RPSDUDWLY��GXS��HIHFWXO�V�X�vQ
VRFLHWDWH��YD�FRUHVSXQGH�LQGLFLORU�� �ULORU�GH]YROWDWH�PHGLX��6H�FHUH�GH�DVHPHQHD�LPSOHPHQWDUHD
XQRU�WHKQRORJLL�LQIRUPDWLFH�PRGHUQH��FHHD�FH�DU�DFRSHUL�DWkW�vQWUHDJD�DULH�D�WHULWRULXO� �ULL��FkW�úL
WRDWH�GRPHQLLOH�GH�DFWLYLWDWH��$WLQJHUHD�DFHVWXL�VFRS�LPSXQH�XUP�WRDUHOH�RELHFWLYH�PDMRUH�

x�DOLQLHUHD�LQIRUPDWLFLL�OD�WHKQRORJLLOH�DYDQVDWH��OD�VWDQGDUGHOH�HXURSHQH�úL�PRQGLDOH�úL
PRGHUQL]DUHD�LQIUDVWUXFWXULL�VHUYLFLLORU�LQIRUPDWLFH�SXEOLFH��&UHDUHD��XQHL�UH HOH�SXEOLFH�SLYRW�GH
WUDQVIHU�GH�GDWH�FX�YLWH]H�GH�OXFUX��vQ�IXQF LH�GH�WUDILF��GH�OD�����.ESV�OD����0ESV��FDUH�SkQ��vQ
�����YD�DFRSHUL�LQWHJUDO�DULD�0ROGRYHL��FHO�SX LQ�SkQ��OD�QLYHOXO�FHQWUHORU�UDLRQDOH��,PSOHPHQWDUHD
SkQ��vQ������D�XQRU�FDQDOH�SLYRW�LQWHUQD LRQDOH�GH�WUDQVIHU�GH�GDWH�FX�FDSDFLWDWHD�GH�FHO�SX LQ��
0ESV��UHLHúLQG�GLQ�WUDILFXO�GH�GDWH�VROLFLWDW�SHQWUX�DFWLYLW� LOH�GH�DIDFHUL��LQVWUXLUH��FXQRDúWHUH�
XUP�ULUH�úL�LPSOHPHQWDUH�D�WHKQRORJLLORU�PRGHUQH�LQGXVWULDOH�úL�DJULFROH��úWLLQ ���LQWHUHVHOH�LQWHJU�ULL
vQ�(XURSD��vQ�FRPXQLWDWHD�PRQGLDO���ÌQ�DFHVW�VFRS�VXQW�UD LRQDOH�LQWHUFRQHFW�UL�vQ���GLUHF LL�PDMRUH�
���(XURSD�GH�9HVW�����68$��&DQDGD��SULQ�%XFXUHúWL������5RPkQLD�����8FUDLQD��5XVLD�

x� FUHDUHD�XQRU�VHUYHUH�SXEOLFH�FX�LQIRUPD LL�GLQ�GRPHQLLOH�PDMRUH�GH�DFWLYLWDWH�HFRQRPLFR�
VRFLDO���VWRFDUHD�OD�HOH�D�LQIRUPD LLORU�DWkW�ORFDOH�FkW�úL�GLQ�DIDUD� �ULL��/D�DFHVWH�VHUYHUH��VH�YRU
LPSOHPHQWD�VHUYLFLL��HOH�YRU�IL�GRWDWH�FX�HFKLSDPHQW��JKL]L�VSHFLDOL]D L�GH�UHJ�VLUH�D�LQIRUPD LLORU
QHFHVDUH��LQFOXVLY�vQ�,QWHUQHW��JUDGXO�GH�GHWDOLHUH�D�F�URUD�YD�IL�GLIHULW��ÌQ�FHHD�FH�SULYHúWH
LQIRUPD LLOH�IXQGDPHQWDOH�PDMRUH��VLVWHPXO�LQIRUPD LRQDO�DO�5HSXEOLFLL�0ROGRYD�YD�WLQGH�V��DVLJXUH
R�UHSUH]HQWDUH�FkW�PDL�FRPSOHW��D�GDWHORU�vQ�YHGHUHD�RE LQHULL�GDWHORU�GLQ�H[WHULRU��YRU�IL�vQWUHSULQVH
P�VXUL�vQ�YHGHUHD�VSHFLILF�ULL�úL�ORFDOL]�ULL�LQIRUPD LLORU�UHVSHFWLYH��R�SDUWH�GLQ�FDUH��vQGHRVHEL�FHOH
IUHFYHQW�VROLFLWDWH�GH�PDL�PXO L�XWLOL]DWRUL��YRU�SXWHD�IL�DFFHVDWH�GH�DVHPHQHD��GLUHFW�OD�DFHVWH
VHUYHUH�

x� GH]YROWDUHD�SURGXVHORU�LQIRUPDWLFH�LQWHUQH�úL�vPEXQ�W� LUHD�FDOLW� LL�DFHVWRUD��&UHúWHUHD
FRPSHWLWLYLW� LL�VHFWRUXOXL�LQIRUPDWLFLL�SH�SLD D�LQWHUQ��
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x� O�UJLUHD�JDPHL�úL�vPEXQ�W� LUHD�FDOLW� LL�VHUYLFLLORU�LQIRUPDWLFH��,QWHJUDUHD�LQIRUPD LRQDO��vQ
FLEHUVSD LXO�JOREDO�FD�SUHPLV��D�DVLJXU�ULL�FRPSHWLWLYLW� LL�úL�LQWHJU�ULL�HFRQRPLHL�0ROGRYHL�vQ
(XURSD�úL�vQ�OXPH�vQ�JHQHUDO��$VLJXUDUHD�XQHL�FRWH�GH�XWLOL]DWRUL�DL�FLEHUVSD LXOXL�GH����F�WUH������

x� DVLJXUDUHD�DFFHVXOXL�JHQHUDO��OD�UHVXUVHOH�úL�VHUYLFLLOH�LQIRUPDWLFH��3UHVWDUHD�VHUYLFLLORU
LQIRUPDWLFH�SXEOLFH�SHQWUX�XQLW� LOH�HFRQRPLFH��LQVWLWX LL��SHUVRDQHOH�IL]LFH�vQ�DFHOHDúL�FRQGL LL��I�U�
GLIHUHQ LHUH�

x� SHUIHFWDUHD�WDULIHORU�OD�VHUYLFLLOH�LQIRUPDWLFH��UDFRUGkQGX��OH�WUHSWDW�OD�FHOH�HXURSHQH�vQ
SHUVSHFWLYD�LQWHJU�ULL�XOWHULRDUH�OD�VWUXFWXULOH�HXURSHQH��LQWURGXFHULL�XQHL�ODUJL�FRPSHWL LL�vQ
GRPHQLX��5HDOL]DUHD�DFHVWRU�RELHFWLYH�YD�DVLJXUD�ULGLFDUHD�FRPSHWLWLYLW� LL�VHFWRUXOXL�LQIRUPD LRQDO
vQ�0ROGRYD��VDWLVI�FkQG�WUHSWDW�FHULQ HOH�SH�SLD D�LQWHUQ��

'LUHF LL�GH�DFWLYLWDWH�úL�P�VXUL

3HQWUX�UHDOL]DUHD�RELHFWLYHORU�úL�DWLQJHUHD�VFRSXULORU�VWDELOLWH�YRU�IL�vQWUHSULQVH�XUP�WRDUHOH
DF LXQL�

x� DOLQLHUHD�OD�OHJLVOD LD�úL�VWDQGDUGHOH�HXURSHQH��LQFOXVLY�vQ�FHHD�FH�SULYHúWH�UHJODUHD�UHOD LLORU
HFRQRPLFH�vQ�VIHUD�SURGXFHULL�úL�XWLOL]�ULL�SURGXVHORU�úL�VHUYLFLLORU�LQIRUPDWLFH��SUHYHQLULL�LQJHULQ HORU
DVXSUD�YLH LL�SULYDWH�úL�VXSULP�ULL�OLEHUW� LORU�LQGLYLGXDOH�

x� ILQDQ DUHD�VXSOLPHQWDU��vQ�YHGHUHD�PRGHUQL]�ULL�DYDQVDWH�D�VHFWRUXOXL�LQIRUPDWLFLL��LQFOXVLY
SULQ�DWUDJHUHD�LQYHVWL LLORU�VWU�LQH�

x� GH�UHJOHPHQWDUHD�úL�OLEHUDOL]DUHD�WUHSWDW��D�DFFHVXOXL�SH�SLD D�VHFWRUXOXL�LQIRUPDWLF�GLQ
5HSXEOLFD�0ROGRYD��vQGHRVHEL�vQ�FHHD�FH�SULYHúWH�VHUYLFLLOH�GH�WUDQVIHU�GH�GDWH��3URJUDPXO�1D LRQDO
GH�,QWHJUDUH�,QIRUPD LRQDO��D�5HSXEOLFLL�0ROGRYD��vQ�&LEHUVSD LXO�*OREDO�YD�IRUPD�ED]D�DGDSW�ULL
VHFWRUXOXL�LQIRUPDWLFLL�OD�FRQGL LLOH�HFRQRPLHL�GH�SLD ��

x� VXV LQHUHD�úL�vQFXUDMDUHD�FRRSHU�ULL�HFRQRPLFH�úL�úWLLQ LILFH�LQWHUQD LRQDOH�SH�SULQFLSLLOH
UHQWDELOLW� LL�úL�DYDQWDMXOXL�UHFLSURF�

x� UHIRUPDUHD�SROLWLFLL�WDULIDUH�UHIHULWRU�OD��VHUYLFLLOH�LQIRUPDWLFH�� LQkQG�FRQW�GH�FUHúWHUHD
FRPSHWL LHL�úL�SURFHVHORU�LQIOD LRQLVWH�

x� DFWLYLW� L�VSHFLDOH�SHQWUX�DGHUDUHD�PDVLY��D�LQVWLWX LLORU��vQWUHSULQGHULORU��D�SHUVRDQHORU
IL]LFH�OD�FLEHUVSD LX��LQIRUPDUH��IDFLOLW� L��LQVWUXLUH��HWF���

x� WUDGXFHUHD�vQ�YLD ��úL�XUP�ULUHD�VWULFW��D�SROLWLFLL�GH�VWDW�vQ�GRPHQLX��0LQLVWHUXO
&RPXQLFD LLORU�úL�,QIRUPDWLFLL��SULQ�GHILQLWLYDUHD�SULRULW� LORU�úL�HúDORQDUHD�vQ�WLPS�D�OXFU�ULORU��SULQ
UHJOHPHQW�ULOH�úL�VWLPXO�ULOH�QHFHVDUH�

$FWLYLW� LOH�GH�LQIRUPDWL]DUH��WUHEXLH�V��FRQFRUGH�FX�FHOHODOWH�P�VXUL�PHQLWH�V��DVLJXUH
SURPRYDUHD�UHIRUPHORU�úL�GH]YROWDUHD�HFRQRPLFR�VRFLDO��D�5HSXEOLFLL�0ROGRYD�vQ�DQVDPEOX�
3UDFWLFD� �ULORU�DYDQVDWH�DUDW���F��HIHFWXO�LQIRUPDWL]�ULL�vQGUHSW� HVF�LQYHVWL LLOH��,QIRUPDWLFD��ILLQG
XQD�GLQ�FHOH�PDL�UHQWDELOH�UDPXUL��DVLJXU��vQ�DFHODúL�WLPS�XQ�³VDOW´�FDOLWDWLY�vQ�GRPHQLXO�SURGXF LHL�úL
DO�úWLLQ HL��DGLF���SUDFWLF�vQ�WRDWH�UDPXULOH�HFRQRPLHL�QD LRQDOH�
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�����6HUYLFLL��FRPHU XO�LQWHULRU��WXULVPXO

6HFWRUXO�VHUYLFLLORU�FRQVWLWXLH�R�SDUWH�vQ�FUHúWHUH�GLQ�HFRQRPLD�0ROGRYHL��FDUDFWHUL]DW�SULQWU�R
IOH[LELOLWDWH�úL�XQ�GLQDPLVP�PDL�ULGLFDW�FRPSDUDWLY�FX�DOWH�VHFWRDUH�DOH�HFRQRPLHL��ÌQ�DQXO�����
SRQGHUHD�VHUYLFLLORU��FX�H[FHS LD�VHUYLFLLORU�SXEOLFH��vQ�3,%�XO�0ROGRYHL�D�IRVW�GH��������vQ�FUHúWHUH
GH�OD�������vQ�������ÌQ� �ULOH�FX�R�HFRQRPLH�GH�SLD ��GH]YROWDW��DFHVW�LQGLFDWRU�YDULD]��vQWUH����
�'DQHPDUFD��úL������68$���ÌQ�0ROGRYD�FHOH�PDL�LPSRUWDQWH�VHUYLFLL�VXQW�FRPHU XO��WRDWH�JHQXULOH�GH
UHSDUD LL��WUDQVSRUWXO��GHSR]LWDUHD��FRPXQLFD LLOH�D�IHO�FD�úL�FRQVWUXF LLOH��&HD�PDL�PDUH�SRQGHUH�vQ
VHUYLFLL�R�DUH�FRPHU XO�LQWHULRU��SHVWH�������UDPXU��FDUH�D�IRVW�VXSXV��SULQWUH�SULPHOH�OLEHUDOL]�ULL
SUH XULORU�úL�SULYDWL]�ULL�vQWUHSULQGHULORU��8QD�GLQWUH�UDPXULOH�FHOH�PDL�SURPL �WRDUH�DOH�DFHVWXL�VHFWRU
HVWH�WXULVPXO��0ROGRYD�GLVSXQkQG�vQ�DFHVW�VHQV�GH�FRQGL LL�QDWXUDOH�úL�LVWRULFR�FXOWXUDOH�IDYRUDELOH�

&RPHU XO�LQWHULRU

,PSRUWDQ D��FRPHU XOXL�FD�ID]��LQWHUPHGLDU��vQWUH�SURGXF LH�úL�FRQVXP�HVWH�VHPQLILFDW��SULQ
DVLJXUDUHD��HFKLOLEUXOXL�QHFHVDU�vQ�FDGUXO�SLH HL��3RQGHUHD�FRPHU XOXL�LQWHULRU�DO�0ROGRYHL�vQ�3,%
FRQVWLWXLH�DSUR[LPDWLY����

ÌQFDGUDUHD�FRPHU XOXL�0ROGRYHL�vQ�WHQGLQ HOH�VWUXFWXUDOH�DOH�GLVWULEX LHL�HXURSHQH�YD�IL�SRVLELO�
QXPDL�SULQ�GH]YROWDUHD�SURSULHW� LL�SULYDWH�úL�IRUPDUHD�VWUXFWXULORU�RUJDQL]DWRULFH�FDUH�YRU�FUHD�XQ
PHGLX�FRQFXUHQ LDO�FX�R�SURILWDELOLWDWH�DVLJXUDW��vQ�DIDFHUL�

$FWLYLWDWHD�vQWUHSULQGHULORU�GH�FRPHU �FX�DP�QXQWXO�vQ�5HSXEOLFD�0ROGRYD�UHIOHFW��R�FUHúWHUH�D
VHFWRUXOXL�SULYDW�vQ�XOWLPLL�����DQL�GH�OD�������GLQ�YROXPXO�WRWDO�DO�YkQ]�ULORU�GH�P�UIXUL�FX�DP�QXQWXO
vQ�DQXO������OD�������vQ������úL�SkQ��OD�����vQ�SHULRDGD�LDQXDULH�VHSWHPEULH������

6WUXFWXUD�YROXPXOXL�YkQ]�ULORU�GH�P�UIXUL�FX�DP�QXQWXO��LQFOXVLY�DOLPHQWD LD

SXEOLF��SH�IRUPH�GH�SURSULHWDWH�vQ�SHULRDGD�������������
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�LDQXDULH�

VHSWHPEULH�

3URSULHWDWHD�SXEOLFD 3URSULHWDWHD�SULYDWD 3URSULHWDWHD�PL[WD

5HVWUXFWXUDUHD�FRPHU XOXL�LQWHULRU�vQ�5HSXEOLFD�0ROGRYD�vQ�QRXO�FRQWH[W�FRQFXUHQ LDO�VH
SURGXFH�SH�IXQGDOXO�GLPLQX�ULL�VHFWRUXOXL�SXEOLF��GH�OD�������vQ�������SkQ��OD�����vQ�LDQXDULH�
VHSWHPEULH�������úL�D�UHGXFHULL�SRWHQ LDOXOXL�FRRSHUD LHL�GH�FRQVXP��FDUH�D�vQUHJLVWUDW�vQ�SHULRDGD
LDQXDULH�VHSWHPEULH������±��������GLQ�YROXPXO�WRWDO�DO�YkQ]�ULORU�GH�P�UIXUL�FX�DP�QXQWXO�

&UHúWHUHD�UROXOXL�VRFLHW� LORU�FRPHUFLDOH�SULYDWH�FRQWXUHD]���WHQGLQ D�GH�FUHDUH�D�XQXL�PHGLX
FRQFXUHQ LDO�vQ�FRPHU XO�LQWHULRU��FDUH�GH�IDSW�JHQHUHD]��HILFLHQ ��VSRULW��úL�XQ�SOXV�GH�DYDQWDMH
SHQWUX�FXPS�U�WRU�

&D�HIHFW�DO�SULYDWL]�ULL�vQ�FRPHU �DX�DS�UXW�R�VHULH�GH�PDJD]LQH�PRGHUQH�PDUL��FX�R�GRWDUH
WHKQLF��SHUIHFW���6�D�SURGXV�R�UHDPHQDMDUH�úL�R�UHXWLODUH�D�VSD LLORU�FRPHUFLDOH�úL�R�H[WLQGHUH�D
VRUWLPHQWXOXL��GH�P�UIXUL�vQ�XQHOH�PDJD]LQH�DOH�IRVWXOXL�FRPHU �GH�VWDW��6H�GH]YROW��UDSLG
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PDJD]LQHOH�GH�ILUP��DOH�SURGXF�WRULORU�GLQ�0ROGRYD��FDUH�FRQVWLWXLH�R�SDUWH�LQWHJUDQW��D�GLVWULEX LHL
FRPHUFLDOH��³$URPD´��³9LWDQWD´��³%XFXULD´��³&ULFRYD´��³,RQHO´��³6WHDXD´��³=RULOH´�HWF�

7HQGLQ H�vQ�HYROX LH��SUREOHPH

$QDOL]D�HYROX LHL�FRPHU XOXL�LQWHULRU�vQ�5HSXEOLFD�0ROGRYD�D�HYLGHQ LDW�úL�R�VHULH�GH�WHQGLQ H
úL�PRGLILF�UL�QHJDWLYH��$SDUL LD�VRFLHW� LORU�FRPHUFLDOH�SULYDWH�vQ�FRPHU XO�LQWHULRU�D�WUDVDW
QXPHURDVH�SUREOHPH��FDUH�LPSXQ�HODERUDUHD�GH�QRL�VWUDWHJLL�vQ�VLVWHPXO�GH�RUJDQL]DUH�D�FRPHU XOXL�
3UREOHPD�FHD�PDL�LPSRUWDQW��HVWH�SURWHF LD�LQVXILFLHQW��D�GUHSWXULORU�FRQVXPDWRULORU��UHIOHFWDW��SULQ
vQF�OF�ULOH�IUHFYHQWH�D�UHJXOLORU�GH�FRPHU �

2�SUREOHP��GH�PDUH�DFWXDOLWDWH��FDUH�WUHEXLH�V��FRQVWLWXLH�R�SUHRFXSDUH�PDMRU��GLQ
SHUVSHFWLYD�LPSOHPHQW�ULL�XQXL�FRPHU �PRGHUQ�VSHFLILF�HFRQRPLHL�GH�SLD ���R�UHSUH]LQW��DPSODVDUHD
UD LRQDO��vQ�WHULWRULX�D�vQWUHSULQGHULORU�GH�FRPHU �FX�DP�QXQWXO��1XPDL�vQ�PXQLFLSLXO�&KLúLQ�X
QXP�UXO�PDJD]LQHORU�DOLPHQWDUH�OD�vQFHSXWXO�DQXOXL������D�FRQVWLWXLW������GH�XQLW� L�vQ�FRPSDUD LH
FX�����GH�XQLW� L�FDUH��IXQF LRQDX�vQ�������LDU�QXP�UXO�vQWUHSULQGHULORU�GH�FRPHU �FX�P�UIXUL
QHDOLPHQWDUH�D�VSRULW�GH�PDL�ELQH�GH�SDWUX�RUL��GH�OD����GH�XQLW� L�vQ������SkQ��OD�����GH�XQLW� L�vQ
DQXO������

'H�PHQ LRQDW��F��VSRULUHD�VSHFWDFXORDV��D�QXP�UXOXL�GH�vQWUHSULQGHUL�úL�UHVSHFWLY�PDMRUDUHD
VXSUDIH HORU�FRPHUFLDOH�V�D�SURGXV�GLQ�FRQWXO�FUHúWHULL�QXP�UXOXL�GH�PDJD]LQH�DOLPHQWDUH�PLFL�FX
VXSUDID D�GH�SkQ��OD����P����DPSODVDWH�vQ�vQF�SHUL�QHFRUHVSXQ]�WRDUH��ÌQ�DFHODúL�WLPS�QX�VXQW
IRORVLWH�UD LRQDO�VSD LLOH�FRPHUFLDOH�úL��GH�GHSR]LWDUH�GLQ�FDGUXO�IRVWXOXL�FRPHU �GH�VWDW�úL�D
FRRSHUD LHL�GH�FRQVXP�

3ULYDWL]DUHD�vQWUHSULQGHULORU�GH�FRPHU �D�LQIOXHQ DW�vQ�PRG�GLUHFW�VFKLPEDUHD�SURILOXOXL�GH
VRUWLPHQW��QRLL�SURSULHWDUL�RULHQWkQGX�VH�SUHSRQGHUHQW�OD�YkQ]DUHD�JUXSHORU�GH�P�UIXUL�SURILWDELOH�vQ
GHWULPHQWXO�P�UIXULORU�úL�SURGXVHORU�GH�SULP���QHFHVLWDWH��8Q�IHQRPHQ�FDUDFWHULVWLF�DO�FRPHU XOXL
LQWHULRU�DO�0ROGRYHL�HVWH�GH]YROWDUHD�UDSLG��D�VHFWRUXOXL�QHRUJDQL]DW��FDUH�vQ�LDQXDULH�VHSWHPEULH
�����D�DWLQV�FLIUD�GH�FLUFD�����GLQ�WRWDOXO�YkQ]�ULORU��'H�UHPDUFDW�SUROLIHUDUHD�DODUPDQW��D
FRPHU XOXL�QHDXWRUL]DW�vQ�ORFXULOH�SXEOLFH�

/LSVD�HYLGHQ HL�DFWLYLW� LL�vQWUHSULQGHULORU�GLQ�VIHUD�FRPHU XOXL�FX�ULGLFDWD�GLQ�5HSXEOLFD
0ROGRYD�QX�SHUPLWH�XUP�ULUHD�úL�HYDOXDUHD�IHQRPHQXOXL�GH�IRUPDUH�D�SLH HL�FRPHUFLDQ LORU�FX
ULGLFDWD�úL�D�UDSRUWXOXL�UHDO��GLQWUH�FHUHUH��úL�VWRFXUL�

$XWRVHUYLUHD�FD�IRUP��GH�YkQ]DUH�FX�ULGLFDWD�VDX�FX�DP�QXQWXO�HVWH�FRQVLGHUDW��FD�XQD�GLQ
LQRYD LLOH�FRPHUFLDOH�PDMRUH�DOH�FRPHU XOXL�PRQGLDO��ÌQ�SUH]HQW�vQ�0ROGRYD�DFHDVW��IRUP��PRGHUQ�
D�IRVW��UHGXV���OD�PLQLPXP�úL�VH�SUDFWLF���GRDU�vQ�XQHOH�PDJD]LQH��SHQWUX�FRPSDUD LH��OD����������
DXWRVHUYLUHD�HUD�SUDFWLFDW��vQ�����GLQ�QXP�UXO�WRWDO�GH�PDJD]LQH��

'H��PHQ LRQDW�úL�IDSWXO��F��vQ�XQLW� LOH�GH�FRPHU ��V�DX�UHGXV��SUHVW�ULOH�GH�VHUYLFLL
VXSOLPHQWDUH��F�WUH�FRQVXPDWRUL��&UHúWHUHD�QXP�UXOXL�GH�PDJD]LQH�QX�D�UHIOHFWDW�R�ULGLFDUH�D
QLYHOXOXL�GH�FXOWXU��FRPHUFLDO���GH�O�UJLUH�D�VRUWLPHQWXOXL�GH�P�UIXUL��GH�U�VSkQGLUH�D�IRUPHORU
PRGHUQH�GH�YkQ]DUH�

'LUHF LL�GH�GH]YROWDUH

x� 7HQGLQ HOH�PHQ LRQDWH�HYLGHQ LD]��QHFHVLWDWHD�HODERU�ULL��XQRU�UDSRUWXUL�UD LRQDOH�GLQWUH
LQL LDWLYD�SULYDW��úL�DF LXQHD�SXEOLF��vQ�RUJDQL]DUHD�FRPHU XOXL�FX�DP�QXQWXO��ÌQ�DFHVW
FRQWH[W��GHYLQ�DFWXDOH�DFWLYLW� LOH�GH�SURLHFWDUH�XUEDQLVWLF���DUKLWHFWXUDO��úL
RUJDQL]DWRULF��D�XQLW� LORU�GH�GLVWULEX LH��(VWH�LPSRUWDQW�V��ILH�HODERUDWH�SODQXUL
WHULWRULDOH�GH�XUEDQLVP��FDUH�YRU�DYHD�IXQF LD�GH�FODVLILFDUH�úL�WXWHODUH�D�FDWHJRULLORU�GH
XQLW� L�FRPHUFLDOH�GHMD�H[LVWHQWH�úL�HODERUDUHD�XQRU�WLSXUL�QRL�GH�vQWUHSULQGHUL��GH�FRPHU 
FX�DP�QXQWXO�� LQkQG�FRQW�GH�H[SHULHQ D�HXURSHDQ��úL�PRQGLDO��vQ�DFHVW�GRPHQLX�
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x� $U�WUHEXL�V��ILH�VWDELOLW�XQ�UDSRUW�UD LRQDO�GLQWUH�PDUHD�úL�PLFD�GLVWULEX LH�vQ�WHULWRULX�

x� (VWH�QHFHVDU��UHvQQRLUHD�SURFHVXOXL�GH�HYLGHQ ��D�DFWLYLW� LL�vQWUHSULQGHULORU�GH�FRPHU 
FX�ULGLFDWD�vQ�FDGUXO�RUJDQHORU�GH�VWDWLVWLF��

x� $VLJXUDUHD�IXQF LRQDOLW� LL�FDGUXOXL�OHJLVODWLY�GH�SURWHF LH�D�GUHSWXULORU�FRQVXPDWRULORU
UHSUH]LQW��R�SUHPLV��GH�ED]��vQ�UHVSHFWDUHD�UHJXOLORU�GH�FRPHU �

ÌQFDGUDUHD�FRPHU XOXL�LQWHULRU�DO�0ROGRYHL�vQ�QRXO�PHGLX�FRQFXUHQ LDO�LPSXQH�R�VHULH�GH
RELHFWLYH��FDUH�SRW�IL�UHDOL]DWH�SULQ�DSOLFDUHD�XQHL�SROLWLFL�FRPHUFLDOH�ELQH�DUJXPHQWDWH��vQ�VFRSXO
SURPRY�ULL�GLIHULWRU�IRUPH�GH�FRPHU �

x� &RQVWLWXLUHD�IRUPHORU�DVRFLDWLYH�GH�vQWUHSULQGHUL�GH�JHQXO�JUXSXULORU�GH�YkQ]DUH�

x� 'H]YROWDUHD�FRPHU XOXL�VSHFLDOL]DW�SULQ�IRUPDUHD�JUXSXULORU�GH�GLVWULEX LH�VSHFLDOL]DWH�vQ
FRPHUFLDOL]DUHD�SURGXVHORU�DOLPHQWDUH�úL�D�PDULORU�VXSUDIH H�VSHFLDOL]DWH�SHQWUX
FRPHU XO�QHDOLPHQWDU�

x� 5HvQQRLUHD�UH HOHL�FRPHUFLDOH�VSHFLDOL]DWH�SHQWUX�YkQ]DUHD�OHJXPHORU�úL�IUXFWHORU�

x� 5HHYDOXDUHD�FRUHFW��úL�H[SORDWDUHD�UD LRQDO��D�VSD LLORU�FRPHUFLDOH�úL�GH�GHSR]LWDUH�D
P�UIXULORU�GHMD�H[LVWHQWH�vQ�5HSXEOLFD�0ROGRYD�

x� 'H]YROWDUHD�XQRU�UH HOH�GH�PDJD]LQH�PDUL�

x� $GRSWDUHD�úL�DUJXPHQWDUHD�FKHOWXLHOLORU�GH�GRWDUH�WHKQLF��D�vQWUHSULQGHULORU�GH�FRPHU �

x� 'H]YROWDUHD�ORJLVWLFLL�GH�GLVWULEX LH�SULQ�LPSOHPHQWDUHD�WHKQRORJLLORU�PRGHUQH�GH
LQIRUPDWLF��

7XULVPXO

8QXO�GLQWUH�DVSHFWHOH�HFRQRPLFH�VSHFLILFH�WXULVPXOXL�vO��UHSUH]LQW��GLQDPLVPXO�DFHVWXL
GRPHQLX�FKLDU�vQ�SHULRDGHOH�GH�FUL]���([SHULHQ D�DFXPXODW��vQ�SODQLILFDUHD�GH]YROW�ULL�DQXPLWRU
UHJLXQL�WXULVWLFH�GHYLQH�IDFWRUXO�HVHQ LDO�DO�GH]YROW�ULL�XQHL�]RQH�VXEGH]YROWDWH��6LWXD LD�DFWXDO��D
WXULVPXOXL�vQ�5HSXEOLFD�0ROGRYD�VH�GDWRUHD]��QHJOLM�ULL��DFWLYLW� LORU�GLQ�VIHUD��VHUYLFLLORU�úL
IRUP�ULL�XQHL�LQIUDVWUXFWXUL�GH]YROWDWH�SHQWUX�WXULVP��2�SUREOHP��LPSRUWDQW��U�PkQH�XWLOL]DUHD
LQVXILFLHQW��D�FDSDFLW� LORU�H[LVWHQWH��1LYHOXO�FDOLWDWLY�DO�FDSDFLW� LORU�GH�FD]DUH�úL�YHQLWXO�GH�SH
XUPD�DFWLYLW� LORU�WXULVWLFH��SODVHD]��5HSXEOLFD�0ROGRYD�SULQWUH� �ULOH�FX�XQ�WXULVP�QHGH]YROWDW�
ÌQ�PDMRULWDWHD� �ULORU�GH]YROWDWH�WXULVPXO�HVWH�FRQVLGHUDW�XQ�VHFWRU�SULRULWDU�DO�GH]YROW�ULL
HFRQRPLFH��LDU�vQFDV�ULOH�YDOXWDUH�GLQ�WXULVP�vQ�DFHVWH� �UL�FRQVWLWXLH��������GLQ�YROXPXO
H[SRUWXULORU�

ÌQ�5HSXEOLFD�0ROGRYD��vQ�DQXO������vQFDV�ULOH�WRWDOH�GLQ�DFWLYLWDWHD�WXULVWLF��DX�FRQVWLWXLW
VXPD�GH�����PLO��OHL�FX�R�FUHúWHUH�FRQVLGHUDELO��SkQ��OD������PLO��OHL�vQ�������SURYHQLW��GLQ�WXULVPXO
GH�WUDQ]LW��úL�FX�R�VF�GHUH�DSURDSH�GXEO��SH�SDUFXUVXO�DQXOXL�������DWLQJkQG�QLYHOXO�GH������PLO��OHL�
ÌQ�SHULRDGD�LDQXDULH�VHSWHPEULH������DFHVW�LQGLFDWRU�FRQVWLWXLD������PLOLRDQH�OHL��FDUH�vQ�FRPSDUD LH
FX�SHULRDGD�UHVSHFWLY��D�DQXOXL�SUHFHGHQW�V�D�UHGXV�FX�����

(�GH�PHQ LRQDW��F��PDMRULWDWHD�YHQLWXULORU�vQFDVDWH�GH�SH�XUPD�VHUYLFLLORU�WXULVWLFH��VH�DWULEXLH
WXULVPXOXL�LQWHUQD LRQDO��SRQGHUHD�F�UXLD�FRQVWLWXLD�vQ�DQXO������±������LDU�vQ�LDQXDULH�VHSWHPEULH
�����±�����GLQ�YROXPXO�WRWDO�DO�DFHVWRU�YHQLWXUL��1XP�UXO�VRVLULORU�GH�WXULúWL�VWU�LQL�vQ�SHULRDGD
LDQXDULH�VHSWHPEULH������V�D�UHGXV�FX�����vQ�FRPSDUD LH�FX�SHULRDGD�UHVSHFWLY��D�DQXOXL
SUHFHGHQW��LDU�YROXPXO�WRWDO�DO�FLUFXOD LHL�WXULVWLFH�V�D�PLFúRUDW�FX�����



3$57($����5()250(�6758&785$/(�ù,�32/,7,&,�0,&52(&2120,&(
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$FWLYLWDWHD�WXULVWLF��vQ�5HSXEOLFD�0ROGRYD�VH�FDUDFWHUL]HD]��SULQWU�R�FUHúWHUH�FRQVLGHUDELO��D
VHFWRUXOXL�SULYDW�vQ�WRWDOXO�vQFDV�ULORU��SkQ��OD������vQ�LDQXDULH�VHSWHPEULH��������'DU�IXQF LRQDUHD
ILUPHORU�WXULVWLFH�SULYDWH�HVWH�RULHQWDW��vQ�SURPRYDUHD�WXULVPXOXL�VSUH�H[WHULRU��FDUH�D�FRQVWLWXLW
������GLQ�YROXPXO�WRWDO�DO�vQFDV�ULORU�SURYHQLWH�GLQ�WXULVPXO�LQWHUQD LRQDO�vQ�SHULRDGD�LDQXDULH�
VHSWHPEULH�������SRQGHUHD�VHFWRUXOXL�SULYDW�vQ�DFHVW�WXULVP�vQ�SHULRDGD�UHVSHFWLY��FRQVWLWXLD������

ÌQ�ED]D�FHORU�H[SXVH�VH�LPSXQ�R�VHULH�GH�FRQFOX]LL�

5HSXEOLFD�0ROGRYD�vQ�SUH]HQW�VH�PDQLIHVW��FD�R� DU��LPSRUWDWRDUH�GH�WXULúWL��DYkQG�XQ�VROG
QHJDWLY�vQ�FDGUXO�WXULVPXOXL�LQWHUQD LRQDO��FDUH�UHIOHFW��XQ�H[FHGHQW�DO�WXULVPXOXL�GH�LHúLUH�ID ��GH�FHO
GH�LQWUDUH�

7XULVPXO�LQWHUQ�vQ�5HSXEOLFD�0ROGRYD�HVWH�VODE�GH]YROWDW��GDU�SRWHQ LDOXO�WXULVWLF�FRPSOH[�úL
SR]L LD�JHRJUDILF��DYDQWDMRDV��SH�VFDU��UHJLRQDO��úL�HXURSHDQ��FUHHD]��SUHPLVH�IDYRUDELOH
GH]YROW�ULL�WXULVWLFH�

'H]YROWDUHD�WXULVWLF��vQ�5HSXEOLFD�0ROGRYD�vQ�FRQWH[WXO�FHULQ HORU�HFRQRPLHL�GH�SLD ��QX
SRDWH�IL�UHDOL]DW��QXPDL�OD�QLYHOXO�DFHVWXL�VHFWRU��VXQW�QHFHVDUH�DF LXQL��FRRUGRQDWH�DOH�WXWXURU
GHSDUWDPHQWHORU�úL�DJHQ LORU�HFRQRPLFL�LQWHUHVD L�

)RUPDUHD�FDGUXOXL�MXULGLF�vQ�WXULVP�úL�DSUREDUHD�FRQFHS LHL�GH]YROW�ULL�WXULVWLFH�D�5HSXEOLFLL
0ROGRYD�D�GHYHQLW�R�QHFHVLWDWH�

3HQWUX�UHDOL]DUHD�RELHFWLYHORU�GH�GH]YROWDUH�D�WXULVPXOXL�vQ�0ROGRYD�VH�LPSXQ��XUP�WRDUHOH
P�VXUL�

x� &UHDUHD�'HSDUWDPHQWXOXL�SHQWUX�7XULVP�vQ�5HSXEOLFD�0ROGRYD�

x� )RUPDUHD�XQHL�VWUXFWXUL�LQWHUGHSDUWDPHQWDOH�GH�FRRUGRQDUH�D�WXULVPXOXL��&RQVLOLXO
1D LRQDO�SHQWUX�7XULVP��

x� (ODERUDUHD�SURJUDPHORU�GH�IRUPDUH�úL�GH]YROWDUH�UDSLG��D�LQIUDVWUXFWXULL�WXULVWLFH�vQ
5HSXEOLFD�0ROGRYD�

x� 3ULQ�LQWHUPHGLXO�FRRSHU�ULL�LQWHUQD LRQDOH�GH�J�VLW�PLMORDFH�SHQWUX�FRQVWUXF LD�XQHL
UH HOH�GH�KRWHOXUL�PLFL�úL�PLMORFLL��PRWHOXUL�úL�DOWH�XQLW� L�GH�FD]DUH�vQ�]RQHOH�WXULVWLFH
SULRULWDUH�GLQ�0ROGRYD�

x� (ODERUDUHD�úL�UHDOL]DUHD�SURJUDPHORU�GH�GH]YROWDUH�D�WXULVPXOXL�UXUDO��GH�YkQ�WRDUH��GH
FRQJUHV�úL�D�DOWRU�IRUPH�GH�WXULVP�

x� 3UHJ�WLUHD�SURIHVLRQDO��vQ�WHUPHQLL�VWDQGDUGHORU�LQWHUQD LRQDOH�

x� 0DUNHWLQJXO��úL�SURPRYDUHD�SURGXVXOXL�QD LRQDO�WXULVWLF�
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�����'H]YROWDUHD�UHJLRQDO�

$VSHFWXO�UHJLRQDO�DO�GH]YROW�ULL�0ROGRYHL�HVWH�LPSRUWDQW�DWkW�SHQWUX�RUJDQL]DUHD�HFRQRPLHL�úL
YLH LL�VRFLDOH�vQ�LQWHULRUXO� �ULL��FRODERUDUHD�FX� �ULOH�YHFLQH��FkW�úL�SHQWUX�LQWHJUDUHD�vQ�VWUXFWXULOH�úL
SURFHVHOH�HXURSHQH�

3DUWLFXODULW� LOH�UHJLRQDOH�±�QDWXUD��GHPRJUDILD��HFRQRPLD�±�úL�UHVXUVHOH�XQRU�WHULWRULL�DSDUWH
DOH�5HSXEOLFLL�0ROGRYD�VXQW�GHVWXO�GH�GLIHULWH�vQ�SRILGD�P�ULPLL�UHODWLY�PLFL�D� �ULL��8QXO�GLQ
VFRSXULOH�VWUDWHJLFH�±�XWLOL]DUHD�SRWHQ LDOXOXL�ILHF�UHL�UHJLXQL�

5HJLRQDOL]DUHD���ÌQ�5HSXEOLFD�0ROGRYD�LVWRULF�V�DX�FRQVWLWXLW���VXE�UHJLXQL�HFRQRPLFH
LQWHJUH��GH�1RUG�±�UHJLXQLOH�%ULFHQL��(GLQH ��2FQL D��'RQGXúHQL��5kúFDQL��*ORGHQL��'URFKLD�
)�OHúWL��6kQJHUHL��)ORUHúWL��6RURFD��&DPHQFD��5kEQL D��5H]LQD��ùROG�QHúWL�úL�PXQLFLSLXO�%�O L��GH
&HQWUX�±�PXQLFLSLXO�&KLúLQ�X��UHJLXQLOH�8QJKHQL��&�O�UDúL��7HOHQHúWL��2UKHL��6WU�úHQL��+kQFHúWL�
,DORYHQL��1LVSRUHQL��&ULXOHQL�úL�$QHQLL�1RL��GH�6XG�HVW�±�PXQLFLSLLOH�7LUDVSRO��%HQGHU��UHJLXQLOH
'XE�VDUL��*ULJRULRSRO��6ORER]LD�úL�ùWHIDQ�9RG���GH�6XG�±�UHJLXQLOH�&DQWHPLU��/HRYD��&LPLúOLD�
%DVDUDEHDVFD��&�XúHQL��&RPUDW��&LDGkU�/XQJD��7DUDFOLD��9XOF�QHúWL�úL�&DKXO��3ULQFLSDOHOH�ORU
FDUDFWHULVWLFL�úL�GHRVHELUL�VXQW�GHWHUPLQDWH�GH�XUP�WRULL�IDFWRUL��VSHFLDOL]DUHD�JRVSRG�ULHL�
FRQGL LL�QDWXUDOH�FRPXQH��SUH]HQ D�RUDúHORU�±�FHQWUH�HFRQRPLFH�D�WHULWRULLORU��GH]YROWDUHD
VLVWHPHORU�JUXSDWH�GH�UHSDUWL]DUH�D�SRSXOD LHL��VLPLODULWDWHD�FKHVWLXQLORU�GH�GH]YROWDUH�vQ
SHUVSHFWLY��

5HJLXQLOH�HFRQRPLFH���50� �����


1RUG &HQWUX 6XG�HVW 6XG
7HULWRULXO ���� ���� ���� ����
3RSXOD LD ���� ���� ���� ����
'HQVLWDWHD�SRSXOD LHL��SHUV�NP�� ���� ����� ����� ����
1XP�UXO��XQ��� RUDúH
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���������������VDWH
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FXOWXUL�FHUHDOLHUH
IORDUHD�VRDUHOXL
VIHFO��GH�]DK�U
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'UXPXUL�DXWR ���� ���� ��� ����
8UEDQL]DUHD����SRSXOD  LHL�RU�úHQHúWL� ���� ���� ���� ����


�&RQIRUP�GDWHORU�VWDWLVWLFLL�WHULWRULDOH�������

&HOH�PDL�GH]YROWDWH�UHJLXQL�GLQ�SXQFW�GH�YHGHUH�LQGXVWULDO�VXQW�FHD�GH�&HQWUX�úL�GH�6XG�HVW�
LDU�GLQ�SXQFW�GH�YHGHUH�DJULFRO�±�FHD�GH�1RUG���6XGXO�HVWH�XQ�WHULWRULX�SUREOHPDWLF�GLQ�FDX]D�GH
UHVXUVH�OLPLWDWH�DFYDWLFH��PDWHULDOHORU�GH�FRQVWUXF LH��6SUH�GHRVHELUH�GH�1RUG��%�O L���&HQWUX
�&KLúLQ�X���6XG�HVW��7LUDVSRO�%HQGHU��vQ�SDUWHD�GH�6XG�QX�H[LVW��XQ�FHQWUX�H[SUHVLY�GH�OHJ�WXUL
HFRQRPLFH�úL�VRFLDOH�

6LVWHPXO�GH�DPHQDMDUH��D�WHULWRULXOXL�5HSXEOLFLL�0ROGRYD�XQHúWH����RUDúH�����RU�úHOH�úL�PDL
PXOW�����PLL�GH�VDWH���3URFHVXO�GH�XUEDQL]DUH�D�0ROGRYHL�V�D�LQWHQVLILFDW�vQ�DQLL��������FkQG
SRQGHUHD�SRSXOD LHL�XUEDQH�D�FUHVFXW�GH�OD�����vQ������SkQ��OD�����vQ�DQXO�������ÌQ�DQLL����vQ
OHJ�WXU��FX�FUL]D�V�D�SURGXV�VFXUJHUHD�SRSXOD LHL�GLQ�RUDúH�vQ�ORFDOLW� L�V�WHúWL��6H�DFWLYL]HD]�
SURFHVXO�VXE�XUEDQL]�ULL�±�VXEXUELLOH�RUDúHORU�PDUL�DX�GHYHQLW�]RQH�GH�FRQVWUXLUH�LQWHQV��D�FDVHORU
SDUWLFXODUH�GH�ORFXLW�
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/D�GHWHUPLQDUHD�SHUVSHFWLYHORU� �ULL�HVWH�QHFHVDU�GH�D�OXD�vQ�FRQVLGHUD LH�SDUWLFXODULW� LOH�UH HOHL
RU�úHQHúWL�±�XQ�RUDú�PDUH������PLL�ORFXLWRUL���PHGLL�±����GH�OD�����SkQ��OD�����PLL�ORFXLWRUL��úL�PDL�PXOW
GH����RU�úHOH�PLFL���ÌQ�ORFDOLW� LOH�UXUDOH�SUHGRPLQ��VDWHOH�PDUL��'HQVLWDWHD�PHGLH�D�XQXL�VDW�vQ�0ROGRYD
�����PLL�RDPHQL��HVWH�PDL�PDUH�GHFkW�vQ�VWDWHOH�YHFLQH�5RPkQLD�������úL�8FUDLQD������PLL�RDPHQL��

3ULRULWDWHD�0ROGRYHL�±�XQLIRUPLWDWHD�DPSODV�ULL�ORFDOLW� LORU��GLVWDQ D�PHGLH�GLQWUH�RUDúH�±
�����NP���GLQWUH�VDWH�±�����NP��IDSW�FH�GHWHUPLQ��VSHFLILFXO�RUJDQL]�ULL�LQIUDVWUXFWXULL��DVLVWHQ �
PHGLFDO���úFROL��WUDQVSRUW��GUXPXUL��DSURYL]LRQDUH�FX�DS���SRúWD��WHOHFRPXQLFD LL��HWF���

2GDW��FX�LQWUDUHD�vQ�&RQVLOLXO�(XURSHL��LXOLH��������0ROGRYD�úL�D�DVXPDW�R�VHULH�GH
REOLJD LXQL�QRL��FH�UHLHV�GLQ�UDWLILFDUHD�&DUWHL�(XURSHQH�FX�SULYLUH�OD�DXWRDGPLQLVWUDUHD�ORFDO ��

3DUODPHQWXO�0ROGRYHL��LXOLH�������D�UDWLILFDW�&DUWD�SULYLQG�DXWRDGPLQLVWUDUHD�ORFDO���$FXP�YD
WUHEXL�GH�DGXV�OHJLVOD LD�QD LRQDO��vQ�FRUHVSXQGHUH�FX�&DUWD��LQFOXVLY�OHJLOH��³&X�SULYLUH�OD
RUJDQL]DUHD�WHULWRULDO�DGPLQLVWUDWLY�´��³&X�SULYLUH�OD�DXWRDGPLQLVWUDUHD�SXEOLF��ORFDO�´��³&X�SULYLUH
OD�DOHJHULOH�vQ�RUJDQHOH�DGPLQLVWU�ULL�SXEOLFH�ORFDOH´�

(XURSD�RSHUHD]��DVW�]L�vQWU�R�QRX��UHDOLWDWH�MXULGLF���SROLWLF��úL�VRFLDO�HFRQRPLF��±
UHJLRQDOLVPXO��FDUH�VH�PDQLIHVW��vQ�PDMRUDUHD�GUHSWXULORU�úL�UHVSRQVDELOLW� LORU�UHJLXQLORU�vQ�FDGUXO
XQRU� �UL�DSDUWH��*HUPDQLD��6SDQLD��$XVWULD�HWF����vQ�DPSOLILFDUHD�FRQWDFWHORU�LQWHUVWDWDOH�FRQIRUP
SULQFLSLXOXL�³UHJLXQH�UHJLXQH´��$FHDVWD�VH�RE LQH�SULQ�WUDQVIHUXO�GH�FRPSHWHQ ��GH�OD�RUJDQHOH
FHQWUDOH�úL�QX�GH�OD�FHOH�ORFDOH��3UREOHPHOH�SULQFLSDOH�vQ�DFHVW�FRQWH[W�VXQW�
x���FXP�GH�GLVWULEXLW�UHVSRQVDELOLW� LOH�vQWUH�QLYHOHOH�FHQWUDO�úL�UHJLRQDO�FX�XQ�JUDG�GH�XWLOLWDWH
PD[LPDO�DWkW�SHQWUX� DU���FkW�úL�SHQWUX�UHJLXQH�
x���FXP�GH�I�FXW�DFHDVWD�vQ�DúD�IHO��FD�SURFHVXO�GH�GHFHQWUDOL]DUH�V��QX�GLVWUXJ��VWDWXO�

$VSHFWHOH�UHJLRQDOH�DOH�GH]YROW�ULL�0ROGRYHL�DX�F�S�WDW�vQ�DQLL����XQ�DVSHFW�QRX��&RQIOLFWXO
DUPDW�GLQ�7UDQVQLVWULD�úL�WHQVLXQHD�DS�UXW��OD�6XG�����������DX�FRPSURPLV�XQLWDWHD�FRPSOH[XOXL
WHULWRULDO�HFRQRPLF�DO�0ROGRYHL��&UHDUHD�XQHL�QRL�IRUPD LXQL�WHULWRULDO�DGPLQLVWUDWLYH�*DJDX]�<HUL
�������D�DSODQDW�SDU LDO�WHQVLXQHD�SROLWLF��GLQ�6XG��vQV��SUREOHPD�UHOD LLORU�HFRQRPLFH�úL�ILQDQFLDUH
³FHQWUX�WHULWRULX´�YL]kQG�DFHDVW��UHJLXQH��FkW�úL�DOWHOH��D�U�PDV�QHUH]ROYDW��

9DULDQWD�FHD�PDL�GXUDELO��D�VROX LRQ�ULL�SUREOHPHORU�UHJLRQDOH�GLQ�0ROGRYD�HVWH�GH]YROWDUHD
DXWRDGPLQLVWU�ULL��ORFDOH�SH�R�QRX��ED]��HFRQRPLF��úL�LQVWLWX LRQDO���6H�LPSXQH�UHYHGHUHD�/HJLL�³&X
SULYLUH�OD�ED]HOH�DXWRDGPLQLVWU�ULL�ORFDOH´���������FDUH�QX�FRQ LQH�QRUPH�WUDQVSDUHQWH�UHIHULWRDUH�OD
RUJDQL]DUHD�XQHL�LQWHUDF LXQL�HILFLHQWH�D�RUJDQHORU�SXWHULL�GH�VWDW�SH�D[D�³FHQWUX�UHJLXQH´��6XQW�QHFHVDUH
QRL�PHFDQLVPH�GH�FUHDUH�D�ED]HL�ILQDQFLDU�HFRQRPLFH�D�DXWRDGPLQLVWU�ULL�ORFDOH��GH�IRUPDUH�D�SURSULHW� LL
PXQLFLSDOH��IHGHUDOL]�ULL�EXJHWXOXL��FRODERUDUH�D�UHJLXQLORU�0ROGRYHL�FX�UHJLXQL�DOH�DOWRU� �UL�

1HXWLOL]DUHD�UHVXUVHORU�UHJLRQDOH��FHQWUDOL]DUHD�H[FHVLY��D�EXJHWXOXL�GH�VWDW��DFRUGDUHD�GH
VXEYHQ LL�úL�GRWD LL�PDMRULW� LL�UDLRDQHORU��SH�GH�R�SDUWH�D�SDUDOL]DW�LQL LDWLYD��LDU�SH�GH�DOW��SDUWH�±�vL
vPSLQJH�vQ�VIHUD�HFRQRPLHL�WHQHEUH��WUDQ]DF LL�EDUWHU��W�LQXLUHD�YHQLWXULORU�úL�HYD]LXQL�ILVFDO��

,PSRUWDQ D�VWUDWHJLF��D�UHJLRQDOLVPXOXL�FRQVW��vQ�IDSWXO��F��DFWLYLWDWHD�RULF�UXL�VWDW��VXE�WRDWH
DVSHFWHOH�HVWH�H[HUFLWDW��DQXPH�SH�WHULWRULL�±�vQ�UHJLXQH��PXQLFLSLX��$FROR�VXQW�DPSODVD L�DJHQ LL
HFRQRPLFL��SRSXOD LD��LQIUDVWUXFWXUD�GH�SURGXFHUH�úL�VRFLDO���UHVXUVHOH�QDWXUDOH��úL�GH�DFHHD�FkW�GH
UHSHGH�YRP�UHXúL�V��FUH�P�FRQGL LLOH�GH�GUHSW�úL�HFRQRPLFH�SHQWUX�DVLJXUDUHD�XQHL�DFWLYLW� L
SURGXFWLYH�SOLQH�GH�LQL LDWLY��D�RUJDQHORU�ORFDOH�±�vQ�PDUH�P�VXU��YD�GHSLQGH�VXFFHVXO�UHIRUPHORU�úL
UHODQVDUHD�HFRQRPLHL�vQ�DQVDPEOX�

'DWH�ILLQG�FRQVWUkQJHULOH�HFRQRPLFH�FXUHQWH�SH�FDUH�OH�vQWkPSLQ�� DUD��HVWH�GH�DúWHSWDW�F�
DXWRULW� LOH�VXEQD LRQDOH�YRU�WUHEXL�V��SODQLILFH�úL�V��VWLPXOH]H�GH]YROWDUHD�ORFDOLW� LORU�úL�D�UHJLXQLORU
I�U��D�FRQWD�SH�R�LQWHUYHQ LH�HFRQRPLF��ODUJ��D�FHQWUXOXL��3HQWUX�D�OH�RIHUL�DFHDVW��SRVLELOLWDWH�
DXWRULW� LOH�SXEOLFH�ORFDOH�WUHEXLH�V��VH�EXFXUH�GH�R�GHFHQWUDOL]DUH�UHDO���FXSULQ]kQG�QX�QXPDL�OHJL�úL
UHJXODPHQWH�GDU�úL�P�VXUL�FRPSOHPHQWDUH�vQ�GRPHQLLOH�GHFHQWUDOL]�ULL�ILQDQ HORU�SXEOLFH��SUHJ�WLULL
IXQF LRQDULORU�SXEOLFL��HWF�

ÌQ�SHUVSHFWLY��SkQ��vQ�DQXO�������vQ�FDOLWDWH�GH�RELHFWLYH�SULRULWDUH�DOH�SROLWLFLL�UHJLRQDOH
VXQW�VWDELOLWH�

x���ILQDOL]DUHD�IRUP�ULL�ED]HL�GH�GUHSW��FH�DVLJXU��FRQVROLGDUHD�DXWRDGPLQLVWU�ULL�ORFDOH�
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x���vQW�ULUHD�LQGHSHQGHQ HL�ILQDQFLDUH�D�UHJLXQLORU�SH�ED]D�SULQFLSLLORU�IHGHUDOLVPXOXL�EXJHWDU�úL
DVLJXUDUHD�SUHJ�WLULL�IXQF LRQDULORU�SXEOLFL�

x���XWLOL]DUHD�DYDQWDMHORU�]RQHORU�HFRQRPLFH�OLEHUH��SDUFXULORU�LQGXVWULDOH�úL�WHKQRORJLFH�
IDFLOLW� LORU�FRPHUFLDOH�GH�IURQWLHU��SHQWUX�FUHDUHD�³SXQFWHORU�GH�FUHúWHUH´�vQ�UHJLXQL�úL
RUDúH�DSDUWH�

x���LPSOHPHQWDUHD�P�VXULORU�GH�VXV LQHUH�GH�F�WUH�VWDW�D�]RQHL�FXSULQVH�GH�FDODPLW� L
QDWXUDOH��FDWDVWURIHORU�WHKQRORJLFH�úL�HFRORJLFH�

x���GH]YROWDUHD�FRODERU�ULL�UHJLRQDOH�LQWHUVWDWDOH�

5HIRUPD�DGPLQLVWUDWLY�WHULWRULDO���'LYL]LXQHD�WHULWRULDO�DGPLQLVWUDWLY��QHMXVWLILFDW��D
5HSXEOLFLL�0ROGRYD�����UDLRDQH���GLPHQVLXQLOH�PLFL�DOH�SRWHQ LDOXOXL�GHPRJUDILF�úL�HFRQRPLF�DOH
DFHVWRU�UDLRDQH��UHSUH]LQW��XQ�REVWDFRO�HYLGHQW�vQ�FDOHD�WUHFHULL�OD�DXWRDGPLQLVWUDUHD�UHJLRQDO��
,QVWLWX LLOH�GH�FHUFHWDUH�DX�HIHFWXDW�DUJXPHQWDUHD�úWLLQ LILFR�PHWRGLF��D�PDMRU�ULL�XQLW� LORU
DGPLQLVWUDWLY�WHULWRULDOH�DOH�0ROGRYHL�±�YDULDQWH�FX�����������RUL���UDLRDQH�

ÌQ�FDGUXO�SURLHFWXO�UHIRUPHL�DGPLQLVWUDWLY�WHULWRULDOH�HODERUDW�GH�F�WUH�*XYHUQ��LXQLH�������VH
SUHYHGH�vPS�U LUHD� �ULL�vQ���UDLRDQH�±�(GLQH ��%�O L��6RURFD��8QJKHQL��2UKHL��+kQFHúWL��&�XúHQL�
&DKXO����DXWRQRPLL�±�*DJDX]�<HUL�úL�7UDQVQLVWULD��úL�PXQLFLSLXO�&KLúLQ�X��3HQWUX�]RQHOH
SUREOHPDWLFH��GHSUHVDWH�HVWH�QHFHVDU�GH�D�HODERUD�SURJUDPH�GH�VWDW�FX�RULHQWDUH�VSHFLDO���ÌQ�FDOLWDWH
GH��³SXQFWH�DOH�FUHúWHULORU�DYDQVDWH´�VXQW�VHOHFWDWH�]RQHOH�DQWUHSUHQRULDWXOXL�OLEHU��8QJKHQL�/XúHQL�
*LXUJLXOHúWL��7LJKLQD��úL�SDUFXULOH�WHKQRORJLFH��%�O L��7LUDVSRO��7DUDFOLD��

3ROLWLFD�UHJLRQDO��GH�SHUVSHFWLY��SkQ��vQ�DQXO������HVWH�RULHQWDW��VSUH�XWLOL]DUHD�PD[LPDO��D
LQL LDWLYHL�úL�UHVXUVHORU�WHULWRULLORU�SH�R�ED]��QRX��MXULGLF���3HQWUX�DFHDVWD�HD�WUHEXLH�V��ILH
FRRUGRQDW��FX�SROLWLFLOH�VHFWRULDOH�±�EXJHWXO�úL�LPSR]LWHOH��UHIRUPHOH��DJUDU���LQGXVWULDO���vQ
HQHUJHWLF���UHFRQVWUXF LD�WUDQVSRUWXOXL��GH]YROWDUHD�WXULVPXOXL��vPEXQ�W� LUHD�GHVHUYLULL�PHGLFDOH�HWF�

ÌQFHSkQG�FX�DQXO�������GXS��ILQLVDUHD�UHIRUPHL�DGPLQLVWUDWLY�WHULWRULDOH��SROLWLFD�UHJLRQDO�
WUHEXLH�V��ILH�RULHQWDW��GLQ�FH�vQ�FH�PDL�PXOW�VSUH�SULQFLSLLOH��PHFDQLVPHOH�SROLWLFH�úL�HFRQRPLFH�
XWLOL]DWH�vQ�8QLXQHD�(XURSHDQ��

�����3URWHF LD�PHGLXOXL

3HULRDGD�GH�WUDQ]L LH�HVWH�FDUDFWHUL]DW��SULQWU�R�DQXPLW��VFKLPEDUH�D�FRQGL LLORU�JHQHUDOH�GH
JHVWLXQH�D�PHGLXOXL�±�SH�GH�R�SDUWH��vQ�FRQGL LLOH�UHGXFHULL�SURGXF LHL��V�D�UHGXV�SROXDUHD�PHGLXOXL�
LDU�SH�GH�DOW��SDUWH��GLQ�FDX]D�VO�ELULL�LQVWLWX LLORU�GH�VWDW��V�D�DFFHQWXDW�DWLWXGLQHD�ULVLSLWRU�ID ��GH
QDWXU��±�UHVXUVHOH�VXEWHUDQH��OXPHD�DQLPDO��úL�YHJHWDO���VROXUL�úL�S�GXUL�

3ROLWLFD�PHGLXOXL�vQ�5HSXEOLFD�0ROGRYD�VH�FRQGXFH�GXS��SULQFLSLLOH�HODERUDWH�GH�&RQIHULQ D
218�GH�OD�5LR�GH�-DQHLUR��$JHQGD�;;,��������úL�SULQFLSLLOH�GH]YROW�ULL�LPSOHPHQWDWH�vQ
PDMRULWDWHD� �ULORU�HXURSHQH�

6LWXD LD�DFWXDO��úL�SUREOHPH

5HVXUVHOH�DFYDWLFH��3HQWUX�WRDWH�QHFHVLW� LOH�UDPXULORU�HFRQRPLHL�QD LRQDOH�DQXDO�VH�XWLOL]HD]�
FLUFD�����NP��GH�DS���$SURYL]LRQDUHD�FX�DS���FDOLWDWLY�úL�UHJLRQDO��QX�HVWH�VXILFLHQW���6FDGH�FDOLWDWHD
DSHL�SRWDELOH��vQ�XOWLPLL����GH�DQL�PLQHUDOL]DUHD�DSHL�1LVWUXOXL�V�D�PDMRUDW�FX������vQ�DSURYL]LRQDUHD
FX�DS��D�0ROGRYHL�IOXYLXOXL�1LVWUX�vL�UHYLQ�������'LQ�FDX]D�XWLOL]�ULL�H[FHVLYH�D�SURGXVHORU�FKLPLFH
vQ�DJULFXOWXU���OLSVD�XQRU�VLVWHPH�GH�FDQDOL]DUH�HILFLHQWH�vQ�PXOWH�ORFDOLW� L�UXUDOH�FUHúWH�SROXDUHD
SkQ]HORU�IUHDWLFH��SULQFLSDOHORU�VXUVH�GH�DS��OD�VDWH��6XUVHOH�PDMRUH�GH�SROXDUH�D�DSHL�vQ�0ROGRYD
VXQW�DSHOH�X]DWH�úL�UH]LGXDOH�LQGXVWULDOH�úL�PHQDMHUH�LQVXILFLHQW�HSXUDWH�VDX�QHHSXUDWH��UH]LGXXULOH
FRPSOH[HORU�]RRWHKQLFH��Q�PROXULOH�UH]XOWDWH�GLQ�HSXUDUHD�DSHORU�HWF�

$WPRVIHUD�SRVHG��XQ�SRWHQ LDO�PRGHUDW�GH�DXWRHSXUDUH�úL�SROXDUHD�PDVLY��D�DHUXOXL�FX
VXEVWDQ H�QRFLYH�SRDWH�DYHD�XUP�UL�LPSUHYL]LELOH��3ULQFLSDOHOH�VXUVH�GH�SROXDUH�VXQW�GHJDM�ULOH
LQGXVWULDOH�����NW���PLMORDFHOH�GH�WUDQVSRUW��������NW���IOX[XO�GH�VXEVWDQ H�QRFLYH�SURYHQLWH�GH�SH
WHULWRULXO�DOWRU�VWDWH�
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&DQWLWDWHD�GHúHXULORU�VROLGH�HVWH�vQ�FRQWLQX��FUHúWHUH��'HúHXULOH�LQGXVWULDOH�SURYLQ�GH�OD
VWD LLOH�GH�HSXUDUH��FD]DQJHULL��úDQWLHUH�GH�FRQVWUXF LL��vQWUHSULQGHUL�LQGXVWULDOH��FRPSOH[H
]RRWHKQLFH�HWF��'HúHXULOH�PHQDMHUH�FRQVWLWXLH�FLUFD�����PLL�WRQH�DQXDO��GLQ�FDUH�����PLL
SURYHQHDX�GLQ�&KLúLQ�X��&LUFD�R�WUHLPH�GLQ�ORFXULOH�GH�GHSR]LWDUH�D�GHúHXULORU�VXQW
QHDXWRUL]DWH��OLSVHVF�SROLJRDQH�GH�vQKXPDUH�D�GHúHXULORU�WR[LFH�

%LR�GLYHUVLWDWHD�0ROGRYHL�HVWH�XQLF��vQ�(XURSD��)DXQD�FLQHJHWLF��SUH]LQW��D�YDORDUH�GHRVHELW��
9HJHWD LD�VSRQWDQ��V�D�S�VWUDW�GRDU�SH�FLUFD�����GLQ�WHULWRULX��DULLOH�SURWHMDWH�FRQVWLWXLQG�FLUFD������
GLQ�WHULWRULX��$FWXDOPHQWH�HVWH�SUHJ�WLW��SHQWUX�HGL LD�D�GRXD�D�&�U LL�5RúLL��ÌQ�SUH]HQW�vQ�0ROGRYD�H[LVW�
������PLL�KD�GH�S�GXUL��DFRSHULQG�FLUFD����GLQ�WHULWRULX��QRUPD�HFRORJLF��ILLQG�GH����������&RQIRUP
SURJUDPXOXL�³(FRORJLD�����´�VXSUDID D�S�GXULORU�XUPHD]��V��ILH�VSRULW��OD�����PLL�KD�

ÌQ�DQLL�µ���DX�IRVW�HODERUDWH�GRFXPHQWHOH�HFRORJLFH�GH�ED]���3URJUDPXO�VWUDWHJLF�GH�DF LXQL�GH
OXQJ��GXUDW��SHQWUX�SURWHF LD�PHGLXOXL�vQFRQMXU�WRU��DSUREDW�SULQ�GHFUHW�SUH]LGHQ LDO��RFWRPEULH
�������FDUH�WUDVHD]��GLUHF LLOH�úWLLQ LILFH�GH�ED]��vQWUX�IXQGDPHQWDUHD�WUHFHULL�OD�SULQFLSLLOH�GH]YROW�ULL
GXUDELOH�FkW�úL�FRPSOH[XO�GH�DF LXQL�PDMRUH��&RQFHS LD�SURWHF LHL�PHGLXOXL�vQFRQMXU�WRU�LGHQWLILF�
GLUHF LLOH�GH�ED]��úL�PHFDQLVPHOH�SROLWLFLL�SURWHF LHL�PHGLXOXL�OD�HWDSD�GH�WUDQ]L LH�F�WUH�HFRQRPLD�GH�SLD ��

3H�SDUFXUVXO�XOWLPLORU�DQL�V�DX�vQWUHSULQV�XQ�úLU�GH�DF LXQL�PHQLWH�V��HODERUH]H�VWUDWHJLLOH
VHFWRULDOH��&RQFHS LD�XWLOL]�ULL�UHVXUVHORU�QDWXUDOH��&RQFHS LD�GH]YROW�ULL�JRVSRG�ULHL�FLQHJHWLFH�
6WUDWHJLLOH�XWLOL]�ULL�UHVXUVHORU�DFYDWLFH�úL�D�FRQVHUY�ULL�GLYHUVLW� LL�ELRORJLFH�HWF��&RQFRPLWHQW��vQWU�
XQ�úLU�GH�GRFXPHQWH�VWUDWHJLFH�DOH�GH]YROW�ULL�UDPXULORU�HFRQRPLHL�QD LRQDOH�GH�DVHPHQHD�VXQW
LQFOXVH�FRPSDUWLPHQWH�vQWUHJL��OHJDWH�GH�HFRORJL]DUHD�SURGXF LHL��&RQFHS LD�SROLWLFLL�LQGXVWULDOH�
3URJUDPXO�HQHUJHWLF�HWF���

'H�DVHPHQHD�VH�LPSXQH�R�PRGLILFDUH�D�VLVWHPXOXL�ILQDQ �ULL�SURWHF LHL�PHGLXOXL��$FHVWH
OXFU�UL�WUHEXLH�HIHFWXDWH�GLQ�FRQWXO�UHVXUVHORU�vQWUHSULQGHULORU��D�EXJHWHORU�ORFDOH�LDU�GLQ�FRQWXO
EXJHWXOXL�GH�VWDW�SRW�IL�ILQDQ DWH�SURJUDPH�úL�SURLHFWH�VSHFLDOH�FkW�úL�DFWLYLWDWHD�RUJDQHORU�GH
SURWHF LH�D�PHGLXOXL��(VWH�QHFHVDU�GH�DWUDV�PDL�LQWHQV�PLMORDFHOH�RUJDQL]D LLORU�LQWHUQD LRQDOH�SHQWUX
ILQDQ DUHD�FHUFHW�ULORU�úL�LPSOHPHQWDUHD�SURLHFWHORU�vQ�GRPHQLXO�SURWHF LHL�PHGLXOXL�

2ELHFWLYH

2ELHFWLYHOH�VRFLDOH�PDMRUH�DOH�SROLWLFLL�PHGLXOXL�VXQW�RULHQWDWH�F�WUH�DPHOLRUDUHD�FRQGL LLORU�GH
YLD ��DOH�RPXOXL��O�UJLUHD�VXSUDIH HL�S�GXULORU��VSD LLORU�YHU]L�XUEDQH��vPEXQ�W� LUHD�FDOLW� LL�DSHL
SRWDELOH��S�VWUDUHD�úL�vPEXQ�W� LUHD�FDOLW� LL�DHUXOXL��DVLJXUDUHD�FX�SURGXVH�DOLPHQWDUH�HFRORJLFH�

ÌQ�FDGUXO�6WUDWHJLL�GH�GH]YROWDUH�VFRSXO�SULQFLSDO�DO�DF LXQLORU�OHJDWH�GH�PHGLXO�vQFRQMXU�WRU
DU�SXWHD�IL�IRUPXODW�vQ�IHOXO�XUP�WRU�

x� ���PHQ LQHUHD�SRWHQ LDOXOXL�QDWXUDO�DO�WHULWRULXOXL�FD�ED]��SHQWUX�DFWLYLW� LOH�GH�SURGXFHUH�
DVLJXUDUHD�VHFXULW� LL�HFRORJLFH�D�SRSXOD LHL�úL�D�XQHL�FDOLW� L�IDYRUDELOH�D�PHGLXOXL�vQFRQMXU�WRU�

x� ���WUHFHUHD�OD�XWLOL]DUHD�UHVXUVHORU�ELRORJLFH�vQ�OLPLWD�FDSDFLW� LL�ORU�GH�UHJHQHUDUH�
PDMRUDUHD�SURGXFWLYLW� LL�ORU��5D LRQDOL]DUHD�XWLOL]�ULL�UHVXUVHORU�QHUHJHQHUDELOH��WUHFHUHD
OD�VXUVHOH�DOWHUQDWLYH�GH�PDWHULH�SULP��úL�HQHUJLH�GLQ�FRQWXO�UHLQWURGXFHULL�úL�UHFLFO�ULL
VXUVHORU�UHJHQHUDELOH��PLQLPDOL]DUHD�XWLOL]�ULL�PDWHULHL�SULPH�úL�HQHUJLHL�OD�R�XQLWDWH�GH
SURGXF LH�

x� ���PHQ LQHUHD�úL�H[WLQGHUHD�FDSDFLW� LORU�SRWHQ LDOXOXL�QDWXUDO�SHQWUX�VDWLVIDFHUHD�FHULQ HORU
UHFUHD LRQDOH�úL�GH�DJUHPHQW��&RUHODUHD�LPSDFWXOXL�HQWURSLF�FX�OLPLWHOH�GH�VXSRUWDELOLWDWH�D
HFRVLVWHPHORU�

0�VXUL

0�VXUL�RUJDQL]DWRULFH��UHYL]XLUHD�VIHUHL�GH�FRPSHWHQ ��úL�UHRUJDQL]DUHD�VWUXFWXUDO��D�LQVWLWX LLORU�FH
JHVWLRQHD]��UHVXUVHOH�QDWXUDOH�vQ�YHGHUHD�VHSDU�ULL�IXQF LLORU�GH�GLULMDUH�D�UHVXUVHORU�QDWXUDOH�GH�FHOH�GH
H[SORDWDUH�úL�FUHDUHD�UHJLLORU�DXWRQRPH��'H�DVHPHQHD�VH�LPSXQH�FUHDUHD�XQXL�RUJDQ�VWDWDO�XQLF�GH�JHVWLRQDUH�D
UHVXUVHORU�QDWXUDOH�úL�SURWHF LHL�PHGLXOXL�VDX�D�XQHL�VWUXFWXUL�LQWHUGHSDUWDPHQWDOH��FDUH�DU�FRRUGRQD�DFWLYLWDWHD
GH�UD LRQDOL]DUH�D�UHVXUVHORU�QDWXUDOH�úL�SURWHF LH�D�PHGLXOXL�vQFRQMXU�WRU�vQ�GLIHULWH�GRPHQLL�

$F LXQL�OHJLVODWLYH��UHQRYDUHD�ED]HL�QRUPDWLY�MXULGLFH��GHFHQWUDOL]DUHD�IXQF LLORU�JHVWLRQ�ULL
SURWHF LHL�PHGLXOXL��HYDOXDUHD�LPSDFWXOXL�úL�H[SHUWL]D�HFRORJLF��D�WXWXURU�SURLHFWHORU�FX�LPSDFW�GLUHFW
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VDX�LQGLUHFW�DVXSUD�PHGLXOXL�vQFRQMXU�WRU��HODERUDUHD�QRLORU�DFWH�OHJLVODWLYH�FH� LQ�GH�PHFDQLVPXO
DSOLF�ULL�OHJLORU�HFRORJLFH�UHFHQW�HODERUDWH��PRGLILFDUHD�OHJLORU�UDPXUDOH�vQ�YHGHUHD�FRQFRUG�ULL�FX
SUHYHGHULOH�ORU��HODERUDUHD�QRLORU�DFWH�OHJLVODWLYH�FH� LQ�GH�VHFXULWDWHD�HFRORJLF��D�SRSXOD LHL��UDGLD LD
LRQL]DQW���DSD�SRWDELO���DSOLFDUHD�FKLPLFDOLLORU�vQ�DJULFXOWXU��úL�JRVSRG�ULD�IRUHVWLHU��HWF����UHYHGHUHD
VWDQGDUGHORU�HFRORJLFH�vQ�VFRSXO�DUPRQL]�ULL�WUHSWDWH�D�ORU�FX�FHOH�DOH�8QLXQLL�(XURSHQH�

5HIRUPD�HFRQRPLF��úL�SROLWLFL�VHFWRULDOH��3ULQFLSLLOH�JHQHUDOH�DOH�PHFDQLVPXOXL�HFRQRPLF
VXQW�³SO�WHúWH�SROXDQWXO´�úL�³SO�WHúWH�EHQHILFLDUXO�UHVXUVHORU�QDWXUDOH´��/D�QLYHOXO�PDFURHFRQRPLF
HVHQ D�SROLWLFLL�VWDWXOXL�WUHEXLH�V��ILH�RULHQWDW��VSUH�R�HFRQRPLH�HILFLHQW��FX�XQ�LPSDFW�PLQLP�DVXSUD
PHGLXOXL��(�LPSRUWDQW�GH�D�VXV LQH�GH]YROWDUHD�UDPXULORU�HFRQRPLHL�QD LRQDOH�RULHQWDWH�VSUH
FRQVXPXO�UHGXV�DO�PDWHULHL�SULPH�ORFDOH�úL�HQHUJLHL��LDU�vQ�DJULFXOWXU����WUHFHUHD�GH�OD�VLVWHPXO�ED]DW
SH�FRQFHQWUDUH�úL�VSHFLDOL]DUH�H[DJHUDW��OD�FHO�ED]DW�SH�SRWHQ LDOXO�DJUR�HFRORJLF�DO�WHULWRULXOXL�
VXV LQHUHD�DFWLYLW� LORU�RULHQWDWH�VSUH�DSOLFDUHD�SULQFLSLLORU�DJULFXOWXULL�ELRORJLFH��LQWHJUDUHD
FHULQ HORU�HFRORJLFH�vQ�SROLWLFD�VHFWRUDO���LQFOXVLY�vQ�SURFHVHOH�UHIRUPHL�HFRQRPLFH�

*HVWLXQHD�HFRORJLF���7UHEXLH�GHILQLWLYDW��vQ�DQVDPEOX�SDúDSRUWL]DUHD�HFRORJLF��D
vQWUHSULQGHULORU��vQ�ED]D�F�UHLD�SRDWH�IL�FUHDW�VLVWHPXO�FHUWLILF�ULL�HFRORJLFH�D�vQWUHSULQGHULORU�
H[WLQ]kQGX�VH�DFHDVW��SUDFWLF��DVXSUD�XQLW� LORU�WHULWRULDOH��VDW��FRPXQ���UDLRQ��PXQLFLSLX��
PDMRUDUHD�UROXOXL�PHFDQLVPXOXL�HFRQRPLF�vQ�JHVWLRQDUHD�XWLOL]�ULL�UHVXUVHORU�QDWXUDOH�úL�SURWHF LHL
PHGLXOXL��DSOLFDUHD�SkUJKLLORU�HFRQRPLHL�GH�SLD ��vQ�DFHVWH�GRPHQLL��LQIRUPDUHD�úL�DWUDJHUHD
SXEOLFXOXL�ODUJ�vQ�OXDUHD�GHFL]LLORU�GH�PHGLX�úL�vQ�UHDOL]DUHD�P�VXULORU�SURWHF LHL�PHGLXOXL�

$JULFXOWXUD��5HVSHFW�ULL�FHULQ HORU�HFRORJLFH�vQ�SURFHVXO�UHIRUPHL�DJUDUH�vQ�FDGUXO�FUH�ULL
JRVSRG�ULLORU�GH�IHUPLHUL�LQFOXVLY�vQ�GRPHQLLOH�GH�DJURSHGRORJLH��DJURFKLPLH��VHOHF LH��GLDJQRVWLFD�EROLORU�

,QGXVWULD��(FRORJL]DUHD�SURGXFHULL�LQGXVWULDOH�YD�IL�RSHUDW��SH�GRX��FDL��&RQWUROXO�VWULFW
�SDúDSRUWXO�HFRORJLF���LPSR]LWDUHD��WD[D�SHQWUX�&2��HWF����SH�GH�R�SDUWH��úL�VWLPXODUHD�FHUHULL
FRQVXPDWRUXOXL�OD�3URGXVH�(FRORJLFH��SH�GH�DOW��SDUWH�

(QHUJHWLFD�ILLQG�XQ�SROXDQW�PDMRU��LPSDFWXO�HL�SRDWH�IL�DWHQXDW�SULQ�LQWURGXFHUHD�GH�WHKQRORJLL
QRL��O�UJLUHD�DULHL�GH�vQWUHEXLQ DUH�D�VXUVHORU�QHWUDGL LRQDOH�GH�HQHUJLH�

7UDQVSRUWXO��FUHDUHD�XQXL�VLVWHP�VWULFW�GH�FRQWURO�DO�IXQF LRQ�ULL�XQLW� LORU�GH�WUDQVSRUW
�FHUWLILFDW�HFRORJLF���6WLPXODUHD�HFRQRPLF��D�WUHFHULL�OD�FRPEXVWLELOXO�SXU��JD]�OLFKHILDW��EHQ]LQ�
QHHWLODW���WD[H�GH�LPSRUW�vQ�IXQF LH�GH�SROXDUH�

'HúHXULOH��(VWH�QHFHVDU�XQ�SURJUDP�GH�PLQLPL]DUH�úL�XWLOL]DUH�D�GHúHXULORU��SUHFXP�úL
WHKQRORJLLOH�GH�LQFLQHUDUH��(YLGHQ D�VWULFW��D�SURGXFHULL��WUDQVSRUW�ULL�úL�vQKXP�ULL�VDX�QLPLFLULL
GHúHXULORU�WR[LFH��FUHDUHD�UHJLVWUXOXL�QD LRQDO���FUHDUHD�LQVWDOD LLORU�GH�DUGHUH�D�ORU��FUHDUHD�XQXL
SROLJRQ�VSHFLDOL]DW�GH�vQKXPDUH�

&UHDUHD�FDUFDVHL�HFRORJLFH�D� �ULL��ÌQ�5HSXEOLFD�0ROGRYD�WUHEXLH�HODERUDW��úL�UHDOL]DW��vQ�SUDFWLF�
FDUFDVD�HFRORJLF���vQ�SULPXO�UkQG��SULQ�H[WLQGHUHD�VSD LLORU�YHU]L��]RQHORU�IRUHVWLHUH��D�DULLORU�QDWXUDOH
SURWHMDWH�GH�VWDW�SULQ�LQWHUPHGLXO�HODERU�ULL�XQXL�SURJUDP�VSHFLDO��9DORULILFDUHD�SRWHQ LDOXOXL�UHFUHD LRQDO
DO�WHULWRULXOXL�VH�YD�IDFH�SULQ�LQWHUPHGLXO�FUH�ULL�SDUFXULORU�QD LRQDOH��]RQHORU�GH�DJUHPHQW�úL�FXUDWLYH�

6DUFLQL�SULQFLSDOH

x� &DOLWDWHD�HFRORJLF��D�SURGXVHORU��'H�LQWURGXV�SH�ODUJ�VLJOHOH�³3URGXV�(FRORJLF´��³3URGXV
5HFLFODELO´�vQ�HWLFKHWDUHD�P�UIXULORU�LQGXVWULDOH�úL�DOLPHQWDUH�VXE�OLFHQ ��GH�VWDW�

x� ,QWURGXFHUHD�GH�QRL�WHKQRORJLL�QHSROXDQWH�OD�vQWUHSULQGHUL��SDúDSRUWL]DUHD�HFRORJLF��
RIHUWD�GH�FUHGLWH�vQWUHSULQGHULORU�SHQWUX�SURLHFWH�HFRORJLFH��,QWURGXFHUHD�WD[HL�SH�&2��

x� 'H]YROWDUHD�WHKQRORJLHL�úL�LQIUDVWUXFWXULL�GH�UHFLFODUH�D�GHúHXULORU��LQWURGXFHUHD�VWDQGDUGL]�ULL�
x� 3ODQWDUHD�GH�S�GXUL��F�WUH�DQXO����������GLQ�WHULWRULX���VSD LL�YHU]L�XUEDQH�
x� 3URJUDP�GH�vPEXQ�W� LUH�D�FDOLW� LL�DSHL�SRWDELOH��LQFOXVLY�GLQ�QRL�VXUVH��
x� 7UHFHUHD�HúDORQDW��OD�VWDQGDUGHOH�HXURSHQH�vQ�SULYLQ D�JD]HORU�GH�HúDSDPHQW�
x� &RODERUDUHD�LQWHUQD LRQDO��SHQWUX�SUHYHQLUHD�SROX�ULL�úL�JHVWLRQDUHD�MXGLFLRDV��D�DSHORU

UkXULORU�1LVWUX��3UXW��'XQ�UH��7UDWDWH�FX�5RPkQLD�úL�8FUDLQD��&RPLVLD���ULORU�'XQ�UHQH��
x� 3DUWLFLSDUHD�OD�SURLHFWH�LQWHUQD LRQDOH�GH�VWXGLHUH�D�PHGLXOXL�
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�����3HUIHF LRQDUHD�FRQWDELOLW� LL�úL�VWDWLVWLFLL

&RQWDELOLWDWHD

ÌQ�SHUVSHFWLY��HVWH�IXQGDPHQWDW��QHFHVLWDWHD�UHIRUPHL�FRQWDELOLW� LL�úL�vQWRFPLULL�UDSRDUWHORU
ILQDQFLDUH�vQ�FRQIRUPLWDWH�FX�QRUPHOH�LQWHUQD LRQDOH��IDSW�FH�YD�FRQWULEXL�OD�FUHDUHD�XQRU�FRQGL LL
IDYRUDELOH�SHQWUX�GH]YROWDUHD�SLH HORU�GH�FDSLWDO�úL�GH�KkUWLL�GH�YDORDUH��PDMRUDUHD�LQYHVWL LLORU�
LQWHJUDUHD�HFRQRPLHL�UHSXEOLFLL�vQ�HFRQRPLD�PRQGLDO���SUHFXP�úL�SHQWUX�RSWLPL]DUHD�FRUHOD LHL
GLQWUH�LQWHUHVHOH�DJHQ LORU�HFRQRPLFL��VWDWXOXL�úL�DOWRU�XWLOL]DWRUL�H[WHUQL�GH�LQIRUPD LH�

6FRSXO�SULQFLSDO�DO�UHIRUPHL�FRQWDELOLW� LL�FRQVW��vQ�FUHDUHD�XQHL�ED]H�LQIRUPD LRQDOH
ILQDQFLDUH��FDUH�V��FRUHVSXQG��FHULQ HORU�HFRQRPLHL�GH�SLD ��úL�V��UHIOHFWH�VWDUHD�úL�PRGLILFDUHD
VLWXD LHL�ILQDQFLDUH��UH]XOWDWHOH�DFWLYLW� LL�vQWUHSULQGHULL�� LQkQG�FRQW�GH�LQWHUHVHOH�WXWXURU�FDWHJRULLORU
GH�XWLOL]DWRUL�

5HIRUPD�FRQWDELOLW� LL�DUH�GUHSW�RELHFWLY�FUHDUHD�XQHL�ED]H�LQIRUPD LRQDOH�VLJXUH�vQ�YHGHUHD
GH]YROW�ULL�SLH HORU�GH�FDSLWDO�úL�GH�KkUWLL�GH�YDORDUH��DWUDJHULL�GH�LQYHVWL LL��DSUHFLHULL�RELHFWLYH�D�DFWLYLW� LL
vQWUHSULQGHULL��H[WLQGHULL�UHOD LLORU�HFRQRPLFH�LQWHUQD LRQDOH��RE LQHULL�XQXL�VLVWHP�XQLF�GH�FRPSDUDUH�D
LQGLFDWRULORU�ILQDQFLDUL��$FHDVWD�YD�SHUPLWH�DXWRULW� LORU�GH�VWDW�V��XWLOL]H]H�GDWHOH�GLQ�UDSRDUWHOH�vQ�FDOLWDWH
GH�ED]��LQIRUPD LRQDO��SULQFLSDO��OD�VROX LRQDUHD�SUREOHPHORU��FH� LQ�GH�GH]YROWDUHD�HFRQRPLF���GH
ILQDQ DUHD�GLYHUVHORU�UDPXUL�úL�UHJLXQL��GH�LPSXQHUHD�ILVFDO���SUHFXP�úL�vQWRFPLUHD�EXJHWXOXL�GH�VWDW�

3HQWUX�UHDOL]DUHD�VFRSXULORU�VSHFLILFDWH�HVWH�QHFHVDU�GH�D�ULGLFD�UROXO�úL�HILFLHQ D�FRQWDELOLW� LL
vQ�JHVWLXQHD�HFRQRPLHL��ÌQ�DFHVWH�FRQGL LL�XUPHD]��D�GHOLPLWD�FRQWDELOLWDWHD�úL�VLVWHPXO�GH�LPSXQHUH
ILVFDO���D�DSOLFD�SULQFLSLLOH�IXQGDPHQWDOH�GH�FRQWDELOLWDWH�úL�D�UHVSHFWD�FHULQ HOH�SUHY�]XWH�GH
VWDQGDUGHOH�LQWHUQD LRQDOH�ID ��GH�UDSRDUWHOH�ILQDQFLDUH�

5HDOL]DUHD�HILFLHQW��úL�FX�VXFFHV�D�UHIRUPHL�FRQWDELOLW� LL�vQ�5HSXEOLFD�0ROGRYD�VH�YD�HIHFWXD
vQ�XUP�WRDUHOH�HWDSH�

x� (ODERUDUHD�VWDQGDUGHORU�QD LRQDOH�GH�FRQWDELOLWDWH��6�1�&���
x� (ODERUDUHD�QRXOXL�VLVWHP�GH�UDSRDUWH�ILQDQFLDUH�
x� (ODERUDUHD�QRXOXL�3ODQ�GH�FRQWXUL�FRQWDELOH�
x� $SUREDUHD�VWDQGDUGHORU�QD LRQDOH�GH�FRQWDELOLWDWH�úL�D�QRXOXL�SODQ�GH�FRQWXUL�OD�vQWUHSULQGHUL�
x� $GXFHUHD�OHJLVOD LHL�vQ�YLJRDUH�vQ�FRQIRUPLWDWH�FX�VWDQGDUGHOH�QD LRQDOH�GH�FRQWDELOLWDWH

GHMD�HODERUDWH�
x� 3UHJ�WLUHD�úL�UHFLFODUHD�FRQWDELOLORU�GH�OD�vQWUHSULQGHUL�úL�D�DOWRU�FDWHJRULL�GH�DQJDMD L�
x� ,PSOHPHQWDUHD�VWDQGDUGHORU�QD LRQDOH�GH�FRQWDELOLWDWH�úL�D�QRXOXL�3ODQ�GH�FRQWXUL�FRQWDELOH

OD�WRDWH�vQWUHSULQGHULOH�UHSXEOLFLL�

0RGLILFDUHD�ED]HL�OHJLVODWLYH��5HIRUPD�FRQWDELOLW� LL�SUHVXSXQH�RSHUDUHD�XQXL�úLU�GH
PRGLILF�UL�úL�FRPSOHW�UL�vQ�OHJLVOD LD�vQ�YLJRDUH��UH]XOWDWH�GLQ�6�1�&��vQ�FXUV�GH�HODERUDUH��FDUH�GXS�

DSUREDUH��XUPHD]��D�IL�SUH]HQWDWH�3DUODPHQWXOXL�
8QHOH�SULQFLSLL�GH�FRQWDELOLWDWH�YRU�LQIOXHQ D�úL�YRU�QHFHVLWD�RSHUDUHD�PRGLILF�ULORU�UHVSHFWLYH

vQ�OHJLOH�FX�SULYLUH�OD�DQWUHSUHQRULDW�úL�vQWUHSULQGHUL��FX�SULYLUH�OD�FRQWDELOLWDWH��FX�SULYLUH�OD
DFWLYLWDWHD�GH�DXGLW��HWF��$FHVWH�PRGLILF�UL�úL�FRPSOHW�UL�YRU�DVLJXUD�DUPRQL]DUHD�OHJLVOD LHL
QD LRQDOH�FX�SULQFLSLLOH�LQWHUQD LRQDOH�IXQGDPHQWDOH�úL�FHULQ HOH�FRQWDELOLW� LL�vQ�FRQGL LLOH�HFRQRPLHL
GH�SLD ��

/D�HODERUDUHD�6�1�&��PHWRGHOH�GH�HYLGHQ ��YRU�IL�DGXVH�OD�PD[LPXP�vQ�FRQIRUPLWDWH�FX
SUHYHGHULOH�&RGXOXL�ILVFDO��ÌQ�FD]XO�vQ�FDUH�SUHYHGHULOH�&RGXOXL�ILVFDO�YLQ�vQ�FRQWUDGLF LH�FX�FHULQ HOH
6�1�&���vQ�FRQWDELOLWDWH�VH�DFRUG��SULRULWDWH�FHORU�GLQ�XUP���GHRDUHFH�DFHVWHD�VXQW�GHVWLQDWH�WXWXURU
FDWHJRULLORU�GH�XWLOL]DWRUL�

6WDWLVWLFD

3HQWUX�GLULMDUHD�VWDWXOXL��HVWLPDUHD�FRUHFW��D�LQGLFDWRULORU�úL�SURFHVHORU�GLQ�HFRQRPLD�QD LRQDO�
R�LPSRUWDQ ��FUXFLDO��UHSUH]LQW��UHIRUPD�VWDWLVWLFLL��(VWH�FHUW��FD�ED]D�LQIRUPD LRQDO��DFWXDO��D
VWDWLVWLFLL�0ROGRYHL�HVWH�QHVDWLVI�F�WRDUH�SHQWUX�D�IDFH�OD�PRPHQWXO�DFWXDO�VWXGLL�DQDOLWLFH�VHULRDVH�
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��������&,65�³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´���

7�U�J�QDUHD�GH]YROW�ULL�VLVWHPXOXL�QD LRQDO�HUD�OHJDW��vQ�SULPXO�UkQG�GH�OLSVD�XQHL�LGHRORJLL
PRELOL]DWRDUH��FDSDELOH�V��VH�FRQWXUH]H�vQWU�R�&RQFHS LH�ELQH�GHILQLW��úL�vQWU�XQ�3URJUDP��GH
DFWLYLW� L�HILFLHQWH�

8UPHD]��GH�D�UHDOL]D�&RQFHS LD�GH�UHIRUPDUH�D�VLVWHPXOXL�VWDWLVWLF�GLQ�5HSXEOLFD�0ROGRYD�vQ
DQLL������������HOHPHQWHOH�GH�ED]��DOH�F�UHLD�VXQW�

x� �5HRULHQWDUHD�GH�OD�PRGHOXO�H[KDXVWLY�VSUH�REVHUY�UL�VWDWLVWLFH�ED]DWH�SH�VRQGDMXO�XQRU
HúDQWLRDQH�FDUDFWHULVWLFH��DUJXPHQWDWH��DFWXDOL]DWH�VLVWHPDWLF��

x� �1HFHVLWDWHD�HODERU�ULL�XQHL�VFKHPH�SULQFLSDOH�GH�DQDOL]��D�IHQRPHQHORU�VRFLDO�HFRQRPLFH
GLQ�VRFLHWDWH�ED]DWH�SH�XQ�VLVWHP�FRPSOH[�GH�LQGLFDWRUL�VWDWLVWLFL�

x� �$VLJXUDUHD�FRPSDUDELOLW� LL�GDWHORU�VWDWLVWLFH�vQ�WLPS�úL�vQ�VSD LX�vQ�ED]D�LPSOHPHQW�ULL
UHJLVWUHORU�QD LRQDOH�úL�FODVLILFDWRDUHORU�GH�LQIRUPD LH�WHKQLFR�HFRQRPLFH�úL�VRFLDOH�FRUHODWH
vQWUH�HOH�

x� �&UHDUHD�XQXL�DVWIHO�GH�5HJLVWUX�1D LRQDO�DO�DJHQ LORU�HFRQRPLFL�FDUH�DU�SHUPLWH�R
LGHQWLILFDUH�D�ORU�XQLYRF��vQ�GLIHULWH�VLVWHPH�GH�DFWLYLWDWH�

x� �3ODVDUHD�vQ�YkUIXO�SLUDPLGHL�VLVWHPXOXL�VWDWLVWLF�QD LRQDO�D�VLQWH]HORU��FRQWXULORU�
PDFURHFRQRPLFH��&RQWXULOH�1D LRQDOH��WDEORXO�PRQHWDU��%XJHWXO�VWDWXOXL�úL�%DODQ D�GH
SO� L��D[kQG�DFWLYLWDWHD�'HSDUWDPHQWXOXL�6WDWLVWLFLL�VSUH�FUHDUHD�úL�GH]YROWDUHD�6LVWHPXOXL
&RQWXULORU�1D LRQDOH�

x� �$OLQLHUHD�OD�SUDFWLFD�LQWHUQD LRQDO��vQ�GRPHQLXO�VWDWLVWLFLL�úL�DUPRQL]DUHD�6LVWHPXOXL
,QIRUPD LRQDO�1D LRQDO�FX�FHO�HXURSHDQ�

7UHEXLH�GH�PHQ LRQDW��F��P�VXULOH�WUDVDWH�VXQW�IRUPXODWH�IRDUWH�JHQHUDO��FH�L�VSHFLILF�XQXL
GRFXPHQW�FRQFHSWXDO��vQV��R�XUP�WRDUH�HWDS��DU�IL�UHSDUWL]DUHD�SULRULW� LORU�úL�HODERUDUHD�XQRU
SURLHFWH�GH�UHIRUPDUH��ED]DWH�SH�QLúWH�FRQFHSWH�IRDUWH�FODUH��ELQH�JkQGLWH�úL�GHILQLWH�

3ULQWUH�SURLHFWHOH�SLORW�DU�WUHEXL�V��ILJXUH]H�úL�FHO�DO�6LVWHPXOXL�,QIRUPD LRQDO�1D LRQDO
�WRWDOLWDWHD�GH�UHJLVWUH�QD LRQDOH�úL�FODVLILFDWRDUH��FH�DVLJXU��FRPSDWLELOLWDWHD�úL�FRUHOD LD
LQIRUPD LLORU�VWDWLVWLFH��/LSVD�OXL�D�DGXV�OD�FHHD�FH�DYHP�DVW�]L��SHQWUX�LGHQWLILFDUHD�DJHQ LORU
HFRQRPLFL�VH�FKHOWXLH�PXO L�EDQL�úL�UHVXUVH�XPDQH�GH�GLIHULWH�LQVWLWX LL�GH�VWDW�úL�vQ�]DGDU���UH]XOWDWXO
VFRQWDW�OLSVHúWH��ED]D�LQIRUPD LRQDO��DFWXDO��D�VWDWLVWLFLL�QX�SHUPLWH�VHOHFW�UL�YDULDWH�úL�VLQWH]H�SHQWUX
FDUHYD�VWXGLL�DQDOLWLFH�D�IHQRPHQHORU�HFRQRPLFH�PDL�SURIXQGH�VDX�PDL�FRPSOH[H�

(VWH�QHFHVDU��HODERUDUHD�úL�SURPRYDUHD�6WDQGDUGHORU�1D LRQDOH�&RQWDELOH�SULQWU�XQ�JUXS�GH
OXFUX�±�HFKLS��GH�SURIHVLRQLúWL�SXWHUQLFL��DQJDMD L�SH�ED]��GH�FRQFXUV��ELQH�SO�WL L��vQ�ID D�F�URUD�VH
SXQ�VDUFLQL�úL�WHUPHQH�FRQFUHWH�

/LSVD�FDGUHORU�FRPSHWHQWH�vQ�GRPHQLXO�VWDWLVWLFLL�GHWHUPLQ��RSRUWXQLWDWHD�ODQV�ULL�XQXL�SURLHFW
GH�VWDW�GH�SUHJ�WLUH�D�FDGUHORU�úL�VSHFLDOL]DUH�SRVWXQLYHUVLWDU��vQ� �ULOH�(XURSHL��SHUVRDQHOH�ILLQG
VHOHF LRQDWH�SH�ED]��GH�FRQFXUV�úL�REOLJDWH�vQ�ED]��GH�FRQWUDFW���DQL�V��OXFUH]H�SH�W�UkPXULOH
VWDWLVWLFLL�QD LRQDOH�

6H�FHUH�UHYL]XLUHD�VWUXFWXULL�RUJDQL]D LRQDOH�úL�WHKQRORJLHL�VWDWLVWLFLL�QD LRQDOH�FDUH�DU�SHUPLWH
R�GLULMDUH�úL�XQ�PDQDJHPHQW�PDL�EXQ�D�UHVXUVHORU�H[LVWHQWH�FX�VFRSXO�XQHL�UHIRUP�UL�PDL�UDSLGH�úL
PDL�HILFLHQWH��3HUIRUPDQ HOH�WHKQLFLL�GH�FDOFXO�PRGHUQH�SHUPLW�SODVDUHD�HL�SH�VXSUDIH H�UHGXVH
DVLJXUkQG�R�FDSDFLWDWH�VXILFLHQW��GH�VWRFDUH��3RDWH�DU�IL�PDL�HILFLHQW�GDF��FRODERUDWRULL
'HSDUWDPHQWXOXL�DU�SDUWLFLSD�PDL�GLUHFW�OD�WHKQRORJLD�GH�SUHOXFUDUH�D�LQIRUPD LHL��FHYD�VLPLODU�FXP
VH�IDF�DOWH�FRQWXUL�PDFURHFRQRPLFH���8WLOL]DUHD�VSD LLORU�HOLEHUDWH�DU�SHUPLWH�DFRSHULUHD�XQHL�S�U L
GH�FKHOWXLHOL�SHQWUX�R�UHIRUPDUH�UDGLFDO��D�VWDWLVWLFLL�QD LRQDOH�

2�DOW��VXUV��GH�DFRSHULUH�D�FKHOWXLHOLORU�DU�IL�DVLVWHQ D�WHKQLF��VROLFLWDW��SHQWUX�UHDOL]DUHD
SURLHFWHORU�SLORW��GH�LPSRUWDQ ��PDMRU��SHQWUX�HFRQRPLD�QD LRQDO���

/D�IHO��VWDWLVWLFD�DU�SXWHD�DYHD�SURILW�GLQ�SUHVWDUHD�VHUYLFLLORU�LQIRUPD LRQDOH�
8Q�DOW�PRPHQW�IRDUWH�LPSRUWDQW�±�DUKLYD�VWDWLVWLF���(VWH�QHFHVDU�GH�D�DVLJXUD�FRQWLQXLWDWHD�úL

GH]YROWDUHD�VHULLORU�GLQDPLFH�
3HQWUX�FD�UHIRUPD�VWDWLVWLFLL�vQ�5��0ROGRYD�V��UHXúHDVF��HD�WUHEXLH�V��ILH�UDGLFDO��úL�GLULMDW�

GLQWU�XQ�&HQWUX�XQLF�vQ�ED]D�XQRU�SURLHFWH�FRUHODWH�FX�SULRULW� L�ELQH�SODVDWH�


