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3H����QRLHPEULH������0ROGRYD�YD�PDUFD�FHD�GH�D���D�DQLYHUVDUH�GH�OD�LQWURGXFHUHD
PRQHGHL�QD LRQDOH�±�OHXO�PROGRYHQHVF��$FXP�H�PRPHQWXO�SRWULYLW�GH�D�IDFH�R�HVWLPDUH�D
UHDOL]�ULORU�úL�GH�D�DQDOL]D�FXP�DX�HYROXDW�OXFUXULOH�GH�OD�EXQ�vQFHSXW��'HVLJXU��FRQFOX]LLOH�GH
ED]��U�PkQ�D�IL�WUDVH�GH�F�WUH�%DQFD�1D LRQDO��D�0ROGRYHL��%10���FDUH�D�MXFDW�UROXO
SULQFLSDO�vQ�DFHVW�SURFHV��GDU�YRP�IDFH�WRWXúL�R�vQFHUFDUH�GH�D�DQDOL]D�VLWXD LD�GLQWU�XQ�SXQFW
GH�YHGHUH�LQGHSHQGHQW�

$úDGDU��D�IRVW�RDUH�DFHDVWD�R�LVWRULH�GH�VXFFHV"�3H�GH�R�SDUWH�U�VSXQVXO�ILUHVF�DU�IL��GD�
D�IRVW��'HRDUHFH�HD�D�IRVW�FHD�PDL�LPSRUWDQW��UHDOL]DUH�D�DFHVWHL� �UL�GH�SkQ��DFXP�vQ
FRQWH[WXO�UHIRUPHORU�HFRQRPLFH��7RWRGDW���GLQ�DOW�SXQFW�GH�YHGHUH��U�VSXQVXO�DU�IL�±�QX��QX�D
IRVW��GHRDUHFH�DFHDVWD�D�IRVW�SUDFWLF�XQLFD�UHDOL]DUH��SH�OkQJ��QXPHURDVHOH�HúHFXUL�úL�vQWkU]LHUL
vQ�LPSOHPHQWDUHD�UHIRUPHORU�vQ�VHFWRUXO�UHDO�DO�HFRQRPLHL��'HMD�GH�XQ�DQ�D�GHYHQLW�FODU�F�
H[LVWHQ D�PRQHGHL�QD LRQDOH�VWDELOH�úL�D�LQIOD LHL�MRDVH�QX�JDUDQWHD]��LPSOLFLW�VXFFHVXO
UHIRUPHORU�HFRQRPLFH�vQ�JHQHUDO��QLFL�GH]YROWDUHD�XQXL�PHGLX�LQYHVWL LRQDO�DWUDFWLY�vQ
SDUWLFXODU��0DL�PXOW�GHFkW�DWkW��DFHDVW��VWDELOLWDWH�QX�HVWH�GXUDELO��VLQJXU���GH�OD�VLQH��ùL�DFHVW
OXFUX�D�IRVW�GHPRQVWUDW�HORFYHQW�SULQ�GHVWDELOL]DUHD�SLH HL�YDOXWDUH��FDUH�D�DYXW�ORF�vQ
RFWRPEULH�QRLHPEULH������

'D��0ROGRYD�D�DYXW�vQWU�DGHY�U�R�PRQHG��VWDELO��úL�XQ�QLYHO�VF�]XW�DO�LQIOD LHL��VXV LQXWH
SULQ�LPSOHPHQWDUHD�GH�F�WUH�%DQFD�1D LRQDO��D�XQHL�SROLWLFL�PRQHWDUH�DXVWHUH��FDUH�V�D
vQFXQXQDW�FX�VXFFHV��ÌQV��DFHDVWD�QX�SXWHD�FRQWLQXD�OD�QHVIkUúLW�SH�IXQGDOXO�XQXL�EORFDM�DO
UHIRUPHORU�VWUXFWXUDOH�vQ�HFRQRPLH��FDUH�JHQHUD�vQ�SHUPDQHQ ��XQ�GHILFLW�EXJHWDU�HQRUP�
vQVR LW�GH�XQ�GHILFLW�PDVLY�DO�FRQWXOXL�FXUHQW�úL�DFXPXODUHD�GDWRULHL�H[WHUQH��7RWXO�D�H[SORGDW
OD�vQFHSXWXO�OXL�QRLHPEULH�������VXE�SUHVLXQHD�FUL]HL�ILQDQFLDUH�GLQ�5XVLD����FkQG�GHYHQLVH
HYLGHQW�F��R�DVWIHO�GH�VWDELOLWDWH�QX�VH�SRDWH�PHQ LQH�H[FOXVLY�SH�UH]HUYHOH�YDOXWDUH�DOH�E�QFLL
FHQWUDOH��FDUH�V�DX�UHGXV�GUDPDWLF��GH�YUHPH�FH�%10�GHYHQLVH�XQLFD�VXUV��GH�YDOXW��IRUWH�vQ
 DU���%DQFD�1D LRQDO��HYLGHQW�QX�D�SXWXW�V�� LQ��SLHSW�PXOWLWXGLQLL�GH�VDUFLQL��FD��DFRUGDUHD�GH
DMXWRU�*XYHUQXOXL��RIHULQGX�L�FUHGLWH�GLUHFWH�SHQWUX�DFRSHULUHD�GHILFLWXOXL�EXJHWDU�úL�RIHULQGX�
L�YDOXW��IRUWH�SHQWUX�GHVHUYLUHD�GDWRULHL�H[WHUQH�D� �ULL��SOXV�YkQ]DUHD�GH�YDOXW��E�QFLORU
FRPHUFLDOH�SULQ�LQWHUPHGLXO�%XUVHL�9DOXWDUH�,QWHUEDQFDUH�GLQ�0ROGRYD��%9,0��úL�GLUHFW��ùL
WRDWH�DFHVWHD�DYHDX�ORF�FRQFRPLWHQW�

&DUH�DX�IRVW�UH]XOWDWHOH�SkQ��OD�XUP�"

x� $FHODúL�GHILFLW�EXJHWDU�FRQVLGHUDELO��JHQHUkQGX�VH�UHVWDQ H�FUHVFkQGH�OD�SO� LOH�F�WUH
VIHUD�VRFLDO���SHQVLRQDUL�úL�DQJDMD LL�GLQ�VIHUD�EXJHWDU���3OXV�QHSXWLQ D�VWDWXOXL�GH�D
PHQ LQH�OD�DFHODúL�QLYHO�vPSUXPXWXULOH�GH�SH�SLD D�LQWHUQ��SHQWUX�D�úL�DFRSHUL
FKHOWXLHOLOH�FXUHQWH��LQFOXVLY�GHVHUYLUHD�KkUWLLORU�GH�YDORDUH��+96��GHMD�HPLVH�

x� $FHODúL�GHILFLW�PDVLY�DO�EDODQ HL�FRPHUFLDOH�úL�UHVSHFWLY�DO�FRQWXOXL�FXUHQW��FDX]DW�vQ
VSHFLDO�GH�VF�GHUHD�GUDPDWLF��D�H[SRUWXULORU�F�WUH�5XVLD�vQ�XUPD�FUL]HL�UHFHQWH�úL��vQ
DFHODúL�WLPS��GH�IUkQDUHD�UHGXFHULL�LPSRUWXULORU��FDX]DW��vQWUH�DOWHOH�GH�FRPSRQHQWD
PDL�SX LQ�HODVWLF��D�UHVXUVHORU�HQHUJHWLFH��/LSVD�GH�GLQDPLVP�DO�H[SRUWXOXL�F�WUH
SLH HOH�QRQ�&6,�

x� 3RYDU��HQRUP��úL�FUHVFkQG��D�GDWRULHL�H[WHUQH��VXPHOH�SHQWUX�UDPEXUVDUHD�úL
GHVHUYLUHD�F�UHLD�YRU�GHS�úL�����PLOLRDQH�GRODUL�68$�DQQXDO�vQ�DQLL�����������

x� ùL�UH]HUYHOH�YDOXWDUH�DOH�%10�FDUH�DOF�WXLHVF�vQ�QRLHPEULH�µ���VXE�����PLOLRDQH
GRODUL�68$��F�]kQG�GH�OD�����PLOLRDQH�GRODUL�68$�OD�vQFHSXWXO�OXL������
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$FHVW�LPSDV�VH�SXWHD�úL�WUHEXLD�V��ILH�SUHY�]XW�GH�F�WUH�*XYHUQ�úL�3DUODPHQW��FDUH
WUHEXLDX�V��ILH�PDL�DFWLYL�vQ�LPSOHPHQWDUHD�UHIRUPHORU�HFRQRPLFH�vQ�VHFWRUXO�UHDO�DO
HFRQRPLHL�úL�QX�V��FRQWH]H�SH�PLUDFROH��0ROGRYD�DYXVHVH�XQ�VWDUW�SURPL �WRU�OD�vQFHSXWXO
DQXOXL�������FkQG�SROLWLFD�PRQHWDU��UHXúLW��D�SUHJ�WLW�WHUHQXO�DWkW�GH�QHFHVDU�SHQWUX�R
FRQWLQXDUH�PDL�DFWLY��D�UHIRUPHORU�vQ�HFRQRPLD�UHDO���7RWXúL��GLQ�S�FDWH��DFHDVW��úDQV��D�IRVW
UDWDW��±�QX�V�DX�I�FXW�FRQFOX]LL�FRUHFWH�úL�QX�V�DX�RE LQXW�UH]XOWDWH�VHPQLILFDWLYH��vQ�SRILGD
ILQDQ �ULL�FRQVLGHUDELOH�SULPLWH�GLQ�H[WHULRU�LQFOXVLY�vQ������±�YkQ]�ULOH�GH�+96��(XURERQG�
XUL��0,*�XUL��SH�OkQJ��WUDQúH�GH�OD�%DQFD�0RQGLDO���

ÌQ�DFHOH�FRQGL LL�%10�DU�IL�WUHEXLW�V��HYDOXH]H�vQWU�R�PDQLHU��PDL�UHDOLVW��SHULFROHOH
FDUH�VH�vQWUH]�UHDX�úL�V��PLFúRUH]H�SUHVLXQHD�SXWHUQLF��DVXSUD�FXUVXOXL�GH�VFKLPE��VXV LQXW
SULQ�LQWHUYHQ LL�GLQ�UH]HUYHOH�YDOXWDUH��'DF��OD�vQFHSXWXO�DQXOXL�������FkQG�GHYHQLVH�FODU�F�
VLWXD LD�HFRQRPLF��QX�VH�vPEXQ�W� HúWH�GHORF��%10�DU�IL�OLPLWDW�LQWHUYHQ LLOH�VDOH�SH�SLD D
YDOXWDU���DWXQFL�%DQFD�DU�IL�UHXúLW�V��úL�S�VWUH]H�PDL�PXOW�GH�MXP�WDWH�GLQ�UH]HUYHOH�YDOXWDUH
QHWH��'HVLJXU�F��DFHDVW��GHFL]LH�DU�IL�GXV�LPHGLDW�OD�R�GHYDORUL]DUH�D�PRQHGHL�QD LRQDOH��DúD
FXP�V�D�vQWkPSODW�vQ�QRLHPEULH�FXUHQW��vQV��DFHVW�SURFHV�QX�DU�IL�GHFXUV�DWkW�GH�GUDPDWLF�úL
LPSDFWXO�FUL]HL�GLQ�5XVLD�QX�DU�IL�IRVW�DWkW�GH�GXUHURV�

$úDGDU��V��YHGHP�PDL�vQWkL�FXP�DX�HYROXDW�WRDWH�GH�OD�EXQ�vQFHSXW��&H�SXWHP�VSXQH
GHVSUH�SROLWLFD�PRQHWDU��vQ�0ROGRYD�GH�SkQ��OD�LQWURGXFHUHD�PRQHGHL�QD LRQDOH��FDUH�GH�IDSW
D�IRVW�IRDUWH�VODE���6��XUP�ULP�vQV��HYROX LD�HYHQLPHQWHORU�vQ�RUGLQH�FURQRORJLF��

=RQD�UXEOHL��0ROGRYD��FD�úL�DOWH� �UL�SRVW�FRPXQLVWH��V�D�DO�WXUDW�SURFHVXOXL�GH
WUDQ]L LH�HFRQRPLF��DYkQG�XQ�QLYHO�vQDOW�DO�LQIOD LHL�úL�R�GHVFUHúWHUH�SXWHUQLF��D�SURGXF LHL�
/LEHUDOL]DUHD�SUH XULORU�GH�OD�vQFHSXWXO�DQXOXL������V�D�VROGDW�FX�R�FUHúWHUH�EUXVF��D
SUH XULORU��FHHD�FH�D�DGXV�OD�R�KLSHULQIOD LH��$VWIHO��QLYHOXO�LQIOD LHL�D�DWLQV�vQ������FLIUD�GH
�������ÌQ�DVWIHO�GH�FLUFXPVWDQ H�QX�D�IRVW�HIHFWXDW��UHGXFHUHD�GHILFLWXOXL�EXJHWDU��DWkW�GH
QHFHVDU���ÌQ�SOXV��DFHVW�GHILFLW�VH�ILQDQ D�SULQ�HPLVLL�QHDFRSHULWH�GH�EDQL��SUHFXP�úL�SULQ
DFRUGDUHD�GH�FUHGLWH�SUHIHUHQ LDOH�FHQWUDOL]DWH��FHHD�FH�JHQHUD�XQ�FRQVXP�QHSURGXFWLY�
GHRDUHFH��GH�FHOH�PDL�GHVH�RUL��FUHGLWHOH�HUDX�DFRUGDWH�XQRU�vQWUHSULQGHUL�GH�VWDW�FDUH
WUHEXLDX�UHVWUXFWXUDWH�VDX�GHFODUDWH�IDOLWH�

*XYHUQXO�QX�D�DYXW�KRW�UkUHD��úL�H[SHULHQ D��QHFHVDU��SHQWUX�D�SURPRYD�UHIRUPH
UDGLFDOH��vQ�FRQGL LLOH�WUDQ]L LHL�VSUH�HFRQRPLD�GH�SLD ��úL�PHGLXOXL�KLSHULQIOD LRQLVW��ÌQ�DFHVWH
FLUFXPVWDQ H� DUD�DYHD�QHYRLH�GH�XQ�VLVWHP�PRQHWDU�VWDELO��SUHFXP�úL�GH�XQ�VLVWHP�EDQFDU
YLJXURV�

6WDELOL]DUHD�PRQHGHL�WUHEXLD�SRUQLW��GH�OD�]HUR��GHRDUHFH�vQ�������FkQG�0ROGRYD
GHYHQLVH�R� DU��LQGHSHQGHQW���UH]HUYHOH�YDOXWDUH�úL�GH�DXU�HUDX�HJDOH�FX�]HUR�úL�QX�H[LVWD�QLFL
SLD ��YDOXWDU���QLFL�FKLDU�R�EDQF��FHQWUDO��D�VWDWXOXL�

&D�úL�vQ�FHOHODOWH�IRVWH�UHSXEOLFL�VRYLHWLFH��vQ�0ROGRYD�FLUFXOD�UXEOD�VRYLHWLF���&XUVXO�GH
VFKLPE�DO�UXEOHL�ID ��GH�YDOXWHOH�GH�ED]��VH�VWDELOHD�OD�OLFLWD LLOH�%XUVHL�9DOXWDUH�,QWHUEDQFDUH
GLQ�0RVFRYD��&kW�SULYHúWH�VLVWHPXO�EDQFDU��vQ�0ROGRYD�H[LVWD�GRDU�ILOLDOD�UHSXEOLFDQ��D
*RVEDQN�XOXL�úL�FkWHYD�E�QFL�GH�VWDW�VSHFLDOL]DWH��GHVWLQDWH�GHVHUYLULL�EXJHWXOXL��ILQDQ DUHD
DJULFXOWXULL�úL�LQGXVWULHL��DFXPXODUHD�HFRQRPLLORU�SRSXOD LHL��(OH�HUDX�ILQDQ DWH�GH�EDQFD
FHQWUDO��SHQWUX�D�DFRUGD�XOWHULRU�FUHGLWH�GLUHFWH�VHFWRDUHORU�UHVSHFWLYH�DOH�HFRQRPLHL
QD LRQDOH��)OX[XULOH�YDOXWDUH�VH�DIODX�VXE�XQ�FRQWURO�VWULFW��FLUFXOD LD�GRODUXOXL�ILLQG�LQWHU]LV��

/D�vQFHSXWXO�OXQLL�LXQLH������3DUODPHQWXO�D�DSUREDW�OHJLOH�EDQFDUH�FDUH�DX�SXV�ED]HOH
OHJDOH�DOH�XQXL�VLVWHP�EDQFDU�GH�GRX��QLYHOH�vQ�0ROGRYD�±�EDQFD�FHQWUDO��úL�E�QFLOH
FRPHUFLDOH��/D���LXQLH������D�IRVW�LQVWLWXLW��%DQFD�1D LRQDO��D�0ROGRYHL��%10�HVWH
LQGHSHQGHQW��GH�*XYHUQ�úL�UDSRUWHD]��GRDU�3DUODPHQWXOXL��(D�HVWH�XQLFD�LQVWLWX LH�FDUH�DUH
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GUHSWXO�HPLWHULL�EDQLORU��FDUH�HODERUHD]��úL�LPSOHPHQWHD]��SROLWLFLOH�PRQHWDU���FUHGLWDU��úL
YDOXWDU���VWDELOHúWH�FDGUXO�GH�UHJOHPHQWDUH�D�E�QFLORU�FRPHUFLDOH�úL�VXSUDYHJKHD]��DFWLYLWDWHD
ORU��3ULPHOH�FLQFL�E�QFL�FRPHUFLDOH�HUDX�GH�IDSW�IRVWHOH�E�QFL�GH�VWDW��XOWHULRU�SULYDWL]DWH�úL
UHVWUXFWXUDWH�vQ�VRFLHW� L�SH�DF LXQL�

'HRDUHFH�0ROGRYD�FRQWLQXD�V��U�PkQ��vQ�]RQD�UXEOHL��%10�QX�SXWHD�V��SURWHMH]H
HFRQRPLD�QD LRQDO��H[WUHP�GH�YXOQHUDELO��OD�úRFXULOH�H[WHUQH��vQ�VSHFLDO�GLQ� �ULOH�YHFLQH�
3ROLWLFD�HFRQRPLF��HUD�LQHILFLHQW���ILLQG�vQ�SHUPDQHQ ��LQIOXHQ DW��GH�SURFHVHOH�QHJDWLYH�FH
DYHDX�ORF�vQ�IRVWD�8QLXQH�6RYLHWLF��

,QWURGXFHUHD�FXSRQXOXL��ÌQ�PRPHQWXO�vQ�FDUH�LQIOD LD�GLQ�UHSXEOLFLOH�YHFLQH�D�GHS�úLW
QLYHOXO�FHOHL�GLQ�0ROGRYD��LDU�XQHOH�GLQ�HOH�DX�vQFHSXW�V��HPLW��SURSULD�PRQHG���FD�GH
H[HPSOX�UXEOD�UXV��vQ�5XVLD��FH�vQORFXLVH�UXEOD�VRYLHWLF����GHYHQLVH�FODU�F��vQ�VFRSXO�HYLW�ULL
XQXL�KDRV�WRWDO�úL�D�LQYD]LHL�UXEOHORU�VRYLHWLFH�GLQ�vQWUHDJD�]RQ��D�UXEOHL��SLD D�LQWHUQ��WUHEXLD
V��ILH�SURWHMDW��vQWU�XQ�DQXPLW�PRG��$VWIHO��OD����LXQLH������%10�D�SXV�vQ�FLUFXOD LH�FXSRQXO
PROGRYHQHVF��FX�YDORUL�QRPLQDOH�GH���������úL��������FDUH�HUD�HFKLYDOHQW�FX�UXEOD�GH�WLS
VRYLHWLF�úL�FLUFXOD�vQ�SDUDOHO�FX�HD��6SUH�VIkUúLWXO�OXQLL�LXQLH������FXSRDQHOH�FRQVWLWXLDX�FFD�
����GLQ�QXPHUDUXO�vQ�FLUFXOD LH��&XUVXO�RILFLDO�GH�VFKLPE�DO�FXSRQXOXL�ID ��GH�GRODUXO�68$�D
U�PDV�DFHODúL�FD�úL�DO�UXEOHL��IL[DW�GH�5XVLD�

$�GRXD�]L�GXS��GHFL]LD�%�QFLL�&HQWUDOH�D�5XVLHL��DGRSWDW��OD����LXOLH�������GH�D�UHWUDJH
GLQ�FLUFXOD LH�UXEOHOH�VRYLHWLFH�GH�SH�WHULWRULXO�)HGHUD LHL�5XVH��%10�GH�DVHPHQHD�D�WUHEXLW�V�
LQWHU]LF��FLUFXOD LD�UXEOHORU�VRYLHWLFH�SH�WHULWRULXO�0ROGRYHL��GDU�QXPDL�D�EDQFQRWHORU�FX�R
YDORDUH�QRPLQDO��GH�����úL�PDL�PXOW��GLQ�FDX]D�LQVXILFLHQ HL�FXSRDQHORU�FX�YDORDUH�QRPLQDO�
PLF��

'H�OD���DXJXVW������%10�D�vQFHSXW�V��FRWH]H�V�SW�PkQDO�UXEOD�PROGRYHQHDVF��ID ��GH
SULQFLSDOHOH�YDOXWH��LQFOXVLY�ID ��GH�DOWH�UXEOH�GLQ�VSD LXO�SRVW�VRYLHWLF��IRORVLQG�PHWRGD�GH
FURVV�FXUV�SULQ�UXEOD�UXVHDVF���$FHDVWD�D�FRQWULEXLW�FRQVLGHUDELO�OD�UHGXFHUHD�SLH HL�QHJUH
YDOXWDUH�

ÌQ�SHULRDGD�LDQXDULH�QRLHPEULH������FXUVXO�GH�VFKLPE�DO�FXSRQXOXL�PROGRYHQHVF�ID �
GH�GRODUXO�68$�D�FUHVFXW�GH�PDL�PXOW�GH���RUL��%10�D�GXV�R�DVWIHO�GH�SROLWLF��GH
GHYDORUL]DUH�D�FXSRQXOXL�PROGRYHQHVF�GLQ�FDX]D�GHILFLWXOXL�EDODQ HL�FRPHUFLDOH�D�0ROGRYHL
FX�5XVLD��SUHFXP�úL�GLQ�FDX]D�LPSRUWXOXL�GH�LQIOD LH�GLQ�]RQD�UXEOHL�

0DL�WkU]LX��vQ�RFWRPEULH�������úDSWH�E�QFL�FRPHUFLDOH�DX�IRQGDW�%XUVD�9DOXWDU�
,QWHUEDQFDU��GLQ�0ROGRYD��%9,0��FD�VRFLHWDWH�SH�DF LXQL�GH�WLS�vQFKLV��%10�UHYHQLQGX�L
GRDU�UROXO�GH�VXSUDYHJKHUH��ùHGLQ HOH�GH�IL[LQJ�DYHDX�ORF�V�SW�PkQDO�vQ�FDGUXO�%XUVHL�úL
FXUVXO�GH�VFKLPE�FDUH�VH�VWDELOHD�OD�SXQFWXO�GH�HFKLOLEUX�vQWUH�FHUHUH�úL�RIHUW��GHYHQHD�vQ�PRG
DXWRPDW�FXUVXO�GH�UHIHULQ ��DO�%10�SHQWUX�]LXD�XUP�WRDUH��ÌQ�GHFXUVXO�SULPHORU�V�SW�PkQL
GH�DFWLYLWDWH�D�%XUVHL�%10�HUD�XQLFXO�YkQ]�WRU�GH�YDOXW��IRUWH�SH�SLD ���vQV��XOWHULRU�VLWXD LD
D�GHYHQLW�PDL�HFKLOLEUDW��

(VWH�GH�PHQ LRQDW�F��GXS��SULPHOH�V�SW�PkQL�GH�H[LVWHQ ��D�%XUVHL�V�D�SURGXV
XQLILFDUHD�FXUVXULORU�GH�VFKLPE�GH�OD�%9,0��FDVHOH�GH�VFKLPE�YDOXWDU�úL�SLH HOH�GLQ�VWUDG��
$FHDVWD�YRUEHúWH�GHVSUH�R�FRPSHWLWLYLWDWH�ODUJ��D�SLH HL�OD�DFHO�PRPHQW�

8Q�DVSHFW�LPSRUWDQW�DO�DFWLYLW� LL�%10�vQ�DFHD�SHULRDG��D�IRVW�vQFHSXWXO�FRODERU�ULL�FX
RUJDQLVPHOH�ILQDQFLDUH�LQWHUQD LRQDOH��/D���PDL������0ROGRYD�GHYLQH�PHPEUX�DO�%(5'��LDU
OD����DXJXVW��������DO�)0,��SUHFXP�úL�DO�%,5'��ÌQ�IHEUXDULH������0ROGRYD�D�SULPLW�SULPXO
FUHGLW�GH�OD�)0,�SHQWUX�ILQDQ DUHD�GHILFLWXOXL�FRPHUFLDO�������PLOLRDQH�86'���DSRL�vQ�PDUWLH
�����±�SULPXO�FUHGLW�GH�OD�%DQFD�0RQGLDO��SHQWUX�LPSRUW�FULWLF�����PLOLRDQH�86'���'H
DWXQFL�DX�úL�vQFHSXW�SUHJ�WLULOH�SHQWUX�LQWURGXFHUHD�PRQHGHL�QD LRQDOH�
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ÌQ�SULP�YDUD�DQXOXL�������FkQG�SU�EXúLUHD�UXEOHL�UXVH��FDX]DW��GH�R�SROLWLF��PRQHWDU�
úL�ILVFDO��H[SDQVLRQLVW��úL�R�PDUH�LQVWDELOLWDWH�SROLWLF���GHYHQLVH�HYLGHQW���XQHOH� �UL�GLQ�IRVWD
8QLXQH�DX�GHFLV�V��LQWURGXF��SURSULLOH�PRQHGH�QD LRQDOH��3ULPHOH�DX�IRVW�6WDWHOH�%DOWLFH��DSRL
DX�XUPDW�.vUJv]VWDQXO�úL�0ROGRYD�

&HD�PDL�PDUH�SUREOHP��D�IRVW�DOHJHUHD�XQXL�UHJLP�YDOXWDU�DGHFYDW�SHQWUX�0ROGRYD��8Q
UHJLP�YDOXWDU�IL[�VDX�XQXO�OHJDW�GH�R�DOW��YDOXW��DU�IL�SXWXW�H[SXQH�PDL�SXWHUQLF�HFRQRPLD� �ULL
XQRU�úRFXUL��SH�OkQJ��DFHDVWD�VWDWXO�QX�DYHD�UH]HUYH�GH�DXU��LDU�UH]HUYHOH�YDOXWDUH�HUDX
QHvQVHPQDWH��'H�DFHHD�0ROGRYD�D�DGRSWDW�XQ�UHJLP�GH�VFKLPE�IORWDQW��VDX�PDL�ELQH�]LV�XQ
UHJLP�GH�IORWDUH�FRQWURODW��

,QWURGXFHUHD�OHXOXL��0ROGRYD�D�LQWURGXV�PRQHGD�VD�QD LRQDO���OHXO�PROGRYHQHVF��OD���
QRLHPEULH�������&XUVXO�GH�UHHYDOXDUH�D�IRVW�VWDELOLW�OD���OHX�SHQWUX������GH�UXEOH�VDX
FXSRDQH�PROGRYHQHúWL�

3ULQFLSDOXO�VFRS�DO�DFHVWXL�SDV�H[WUHP�GH�LPSRUWDQW�D�FRQVWDW�vQ�L]RODUHD�HFRQRPLHL
0ROGRYHL�GH�LQVWDELOLWDWHD�FRQWLQX��GLQ�]RQD�UXEOHL��3URJUDPXO�VWDELOL]�ULL�ILQDQFLDUH�úL�DO
UHIRUPHORU�VWUXFWXUDOH��LPSOHPHQWDW�vQ�OHJ�WXU��FX�LQWURGXFHUHD�OHXOXL��D�IRVW�VXV LQXW�GH�F�WUH
)0,�SULQ�LQWHUPHGLXO�DUDQMDPHQWHORU�6WDQG�E\��$FHVW�SURJUDP��FDUH�D�GXUDW�SkQ��vQ�OXQD
PDUWLH�������D�DYXW�GUHSW�VFRS�DVLJXUDUHD�VWDELOLW� LL�OHXOXL�SULQ�DGRSWDUHD�XQHL�SROLWLFL
ILQDQFLDUH�DXVWHUH��3URJUDPXO�GH�DVHPHQHD�D�IRVW�RULHQWDW�VSUH�DYDQVDUHD�UHVWUXFWXU�ULL
HFRQRPLHL�SULQ�LQWHUPHGLXO�OLEHUDOL]�ULL�FRPHU XOXL�LQWHULRU�úL�H[WHULRU��D�VLVWHPXOXL�GH�SO� L�úL
LQWURGXFHUHD�UHIRUPHORU�VWUXFWXUDOH�vQ�UDPXULOH�FKHLH��3H�OkQJ��DVLVWHQ D�GLQ�SDUWHD�)0,�DFHVW
SURJUDP�V�D�EXFXUDW�úL�GH�VSULMLQXO�DOWRU�GRQDWRUL�ELODWHUDOL�úL�PXOWLODWHUDOL��LQFOXVLY�D�%�QFLL
0RQGLDOH�

3H�OkQJ��DMXWRUXO�ILQDQFLDU�0ROGRYD�D�EHQHILFLDW��GH�DVHPHQHD��GH�R�DVLVWHQ D�WHKQLF�
LPSRUWDQW��úL�IRDUWH�HILFLHQW��GLQ�SDUWHD�)0,��FDUH�FRQWLQX��GLQ�DQXO�������ÌQ�FRQVHFLQ �
%10�V�D�WUDQVIRUPDW�vQWU�R�EDQF��FHQWUDO��PRGHUQ���FX�SHUVRQDO�FDOLILFDW�úL�GRWDW��FRQIRUP
VWDQGDUGHORU�RFFLGHQWDOH��2�DVLVWHQ ��FRQVLGHUDELO��D�IRVW�DFRUGDW��vQ�XUP�WRDUHOH�GRPHQLL�
FRPSLODUHD�VWDWLVWLFLL�PRQHWDUH��UHRUJDQL]DUHD�VLVWHPHORU�GH�SO� L��PHFDQLVPHOH�SLH HL
YDOXWDUH��VWDWLVWLFD�EDODQ HL�GH�SO� L��QRXO�VLVWHP�FRQWDELO��VXSUDYHJKHUHD�EDQFDU���FDGUXO�OHJDO
úL�GH�UHJOHPHQWDUH�

,QVWUXPHQWHOH�SROLWLFLL�PRQHWDUH��2GDW��FX�LQWURGXFHUHD�OHXOXL�PROGRYHQHVF�D�IRVW
LPSOHPHQWDW��R�SROLWLF��PRQHWDU��GXU���FDUH�V�D�GRYHGLW�D�IL�XQD�GLQ�FHOH�PDL�UHXúLWH��GH�UkQG
FX�FHOH�GLQ�6WDWHOH�%DOWLFH���FRPSDUDWLY�FX�DOWH� �UL�GLQ�IRVWD�8QLXQH��(D�SRDWH�IL�GHVFULV�
VXPDU�vQ�IHOXO�XUP�WRU��vQ�ILHFDUH�DQ�%10�HODERUHD]��XQ�SURJUDP�PRQHWDU�FUHGLWDU��ED]DW�SH
DJUHJDWHOH�PRQHWDUH��FDUH�LQFOXGH�XUP�WRDUHOH�RELHFWLYH��$FWLYHOH�H[WHUQH�QHWH��UH]HUYHOH
YDOXWDUH�úL�SDVLYHOH��úL�$FWLYHOH�LQWHUQH�QHWH��SODIRQDUHD�FUHGLWHORU�*XYHUQXOXL��E�QFLORU
FRPHUFLDOH��SURJQR]DUHD�FUHGLW�ULL�HFRQRPLHL�QD LRQDOH�GH�F�WUH�E�QFLOH�FRPHUFLDOH��OD�IHO�FD
úL�D�QXPHUDUXOXL�vQ�FLUFXOD LH��D�UH]HUYHORU�EDQFDUH�úL�D�GHSXQHULORU���3ULQWUH�LQVWUXPHQWHOH
XWLOL]DWH�DOH�SROLWLFLL�PRQHWDUH�VXQW��UH]HUYHOH�REOLJDWRULL��OLFLWD LLOH�GH�UHILQDQ DUH��LQWHUYHQ LLOH
SH�SLD D�YDOXWDU��úL�RSHUD LXQLOH�FX�KkUWLL�GH�YDORDUH�SH�SLD D�GHVFKLV���&HO�GLQ�XUP��HVWH�úL�FHO
PDL�UHFRPDQGDW��GDU�DFHVW�LQVWUXPHQW�D�vQFHSXW�V��ILH�XWLOL]DW�GRDU�GLQ�DXJXVW�������FkQG
SLD D�KkUWLLORU�GH�YDORDUH�D�IRVW�VXILFLHQW�GH�GH]YROWDW��

ÌQFHSkQG�FX������GHILFLWXO�EXJHWDU�HVWH�DFRSHULW�SUHSRQGHUHQW�SULQ�HPLWHUHD
FHUWLILFDWHORU�GH�VWDW�úL�QX�GRDU�SULQ�FUHGLWH�GLUHFWH�GH�OD�EDQFD�FHQWUDO���$VWIHO��PLMORDFHOH
QHFHVDUH�EXJHWXOXL�VXQW�DWUDVH�GH�SH�SLD D�ILQDQFLDU���HYLWkQGX�VH�R�HPLVLH�PRQHWDU�
VXSOLPHQWDU��GH�F�WUH�%10��9ROXPXO�DQXDO�DO�HPLVLHL�KkUWLLORU�GH�YDORDUH�GH�VWDW�HVWH
SODQLILFDW�vQ�/HJHD�%XJHWXOXL��DSUREDW��GH�3DUODPHQW��%10�HVWH�DJHQW�ILVFDO�DO�VWDWXOXL�FDUH



���0RQHGD�QD LRQDO���R�LVWRULH�GH�VXFFHV�"

��&,65��QRLHPEULH������02/'29$�Ì1�75$1=,�,(��

SXQH�vQ�FLUFXOD LH�+96�SULQ�RUJDQL]DUHD�XQRU�OLFLWD LL�úL�QHJRFLLQG�GLUHFW�FX�E�QFLOH
FRPHUFLDOH��FDUH�VXQW�GHDOHUL�SH�SLD D�SULPDU���,QYHVWLWRULL�VWU�LQL�SRW�SDUWLFLSD�OD�OLFLWD LL�I�U�
QLFL�XQ�IHO�GH�UHVWULF LL�

/D����PDUWLH������%10�D�RUJDQL]DW�SULPD�OLFLWD LH�D�+96��FX�R�VFDGHQ ��GH���OXQL���vQ
FDUH�E�QFLOH�DF LRQDX�FD�FXPS�U�WRUL��'LQ�DXJXVW������OLFLWD LLOH�DX�vQFHSXW�V��DLE��ORF�R�GDW�
vQ�GRX��V�SW�PkQL��FRQIRUP�XQXL�JUDILF�SXEOLFDW�GLQ�WLPS��ÌQ������RIHUWD�GH�+96�GHS�úHD
FHUHUHD��FHHD�FH�VH�H[SOLFD�vQ�SULQFLSDO�SULQ�XUP�WRDUHOH��0LQLVWHUXO�)LQDQ HORU�vQFHUFD�V�
YkQG��VXPH�PDUL�GH�+96��LDU�vQ�DO�GRLOHD�UkQG�±�DFHVWH�KkUWLL�GH�YDORDUH�QX�HUDX�FXQRVFXWH
SH�SLD D�ILQDQFLDU���$SRL�YROXPXO�+96�HPLVH�V�D�PDMRUDW�FRQWLQXX�úL�UDSLG��SkQ��FkQG�vQ�DQXO
�����*XYHUQXO�D�vQ HOHV�F��DFHDVWD�³SLUDPLG�´�QX�SRDWH�FRQWLQXD�OD�LQILQLW��GHRDUHFH��vQ
FRQGL LLOH�vQ�FDUH�GHILFLWXO�EXJHWDU�QX�D�IRVW�UHGXV��YHQLWXULOH�GH�OD�QRLOH�+96�HPLVH�QLFL�QX
DFRSHUHDX�VXPHOH�QHFHVDUH�SHQWUX�U�VFXPS�UDUHD�KkUWLLORU�GH�YDORDUH�HPLVH�DQWHULRU��vQV�
VLWXD LD�GLQ�¶���HVWH�RJOLQGLW��PDL�MRV���ÌQ�SHULRDGD�����������UDWHOH�GREkQ]LL�OD�+96�V�DX
UHGXV�WUHSWDW��FD�XUPDUH�D�PLFúRU�ULL�LQIOD LHL��vQV��HOH�GH�UHJXO��HUDX�VXILFLHQW�GH�vQDOWH��GH
DVHPHQHD�vQ�FRPSDUD LH�FX�UDWHOH�GHSXQHULORU��SHQWUX�D�SHUPLWH�E�QFLORU�FRPHUFLDOH�GH�D
XWLOL]D�PLMORDFHOH�GLVSRQLELOH�SHQWUX�SURFXUDUHD�+96�VL�RE LQHUHD�XQRU�SURILWXUL�XúRDUH�úL
JDUDQWDWH��vQ�ORF�V��FUHGLWH]H�HFRQRPLD�

&HO�PDL�PDUH�VXFFHV�DO�SROLWLFLL�PRQHWDUH�D�IRVW�VWDELOL]DUHD�PRQHGHL�QD LRQDOH�úL�D
QLYHOXOXL�LQIOD LHL�

,QIOD LD��5DWD�LQIOD LHL�V�D�UHGXV�EUXVF�vQ�������'DF��vQ������QLYHOXO�DQXDO�DO�LQIOD LHL
HUD�GH�SHVWH��������DWXQFL�VSUH�VIkUúLWXO�OXL������HD�D�FRERUkW�SkQ��OD�������vQ������HD�HUD
GHMD�GH��������RELHFWLYXO�)0,�ILLQG�GH�������vQ������±��������RELHFWLYXO�±�������vQ������±
�������RELHFWLYXO�±�������'DF��H�V��QH�UHIHULP�OD�QLYHOXO�PHGLX�OXQDU�DO�LQIOD LHL��FLIUHOH�VXQW
GXS��FXP�XUPHD]���vQ������HO�HUD�GH��������vQ������±�������vQ������±�������vQ������±
�����úL�vQ������±������

ÌQ�0ROGRYD�LQIOD LD�HVWH�FDUDFWHUL]DW��GH�GRL�IDFWRUL�GH�ED]���IDFWRUXO�PRQHWDU��OD�IHO�FD
úL�vQ�HFRQRPLLOH�RFFLGHQWDOH��úL�IDFWRUXO�QHPRQHWDU��ÌQ�JHQHUDO��GDF��SLD D�ILQDQFLDU��H
HFKLOLEUDW��DWXQFL�RULFH�VFKLPE�UL�vQ�PDVD�PRQHWDU��DIHFWHD]��LQIOD LD�I�U��D�VXUYHQL�DOWH
VFKLPE�UL�vQ�HFRQRPLH��ÌQV��SLD D�ILQDQFLDU��GLQ�0ROGRYD�QX�HVWH�vQF��HFKLOLEUDW���,DW��GH�FH�
DYkQG�R�PDV��PRQHWDU��SRWULYLW��VDX�R�SROLWLF��PRQHWDU��D�E�QFLL�FHQWUDOH�DGHFYDW��QX
vQVHDPQ��LPSOLFLW�XQ�FRQWURO�WRWDO�DO�LQIOD LHL��GHRDUHFH�UDWD�LQIOD LHL�SRDWH�V��FUHDVF��ILLQG
LQIOXHQ DW��GH�IDFWRUL�LQGLUHF L�VDX�QHPRQHWDUL��FXP�DU�IL��PDMRUDUHD�FHQWUDOL]DW��D�SUH XULORU�úL
WDULIHORU��VHUYLFLL�FRPXQDOH��WUDQVSRUW��HQHUJLH��HWF����VDX�FDUHYD�WHQGLQ H�VH]RQLHUH�

$FRUGDUHD�FUHGLWHORU��3kQ��vQ������EDQFD�FHQWUDO��DFRUGD�FUHGLWH�GLUHFWH�úL�FHQWUDOL]DWH
vQ�VXPH�FHUXWH�GH�*XYHUQ��'LQ�OXQD�DXJXVW�������FkQG�DX�IRVW�RUJDQL]DWH�SULPHOH�OLFLWD LL�GH
UHILQDQ DUH��IRUPD�SULQFLSDO��GH�DFRUGDUH�D�FUHGLWHORU�DX�GHYHQLW�DQXPH�DFHVWH�OLFLWD LL��FDUH
DYHDX�ORF�OD�%10�úL�OD�FDUH�HUDX�DGPLVH�GRDU�E�QFLOH�FH�UHVSHFWDX�FHULQ HOH�%10�

ÌQ�GLUHF LLOH�GH�ED]��DOH�SROLWLFLL�PRQHWDU�FUHGLWDUH�SHQWUX�DQXO������VH�SUHYHGHD�FD
����GLQ�UHVXUVHOH�FUHGLWDUH�DOH�E�QFLL�FHQWUDOH��LDU�SHQWUX������±������V��ILH�DORFDWH�SULQ
LQWHUPHGLXO�OLFLWD LLORU�FUHGLWDUH��SDUWHD�U�PDV��HUD�GLVWULEXLW��FRQIRUP�GHFL]LLORU
3DUODPHQWXOXL���$FHVWH�FRQGL LL�DX�IRVW�UHVSHFWDWH�FX�WRDWH�F��vQF��vQ������SX LQL�FUHGHDX�F�
HFRQRPLD�QD LRQDO��VH�YD�GH]YROWD�QRUPDO�I�U��FUHGLWH�SUHIHUHQ LDOH��ÌQ�UHDOLWDWH�WRWXO�D
HYROXDW�ELQH��PHWRGD�GH�SLD ��GH�GLVWULEXLUH�D�UHVXUVHORU�FUHGLWDUH�V�D�GRYHGLW�D�IL�PXOW�PDL
HILFLHQW���5DWD�GH�UHILQDQ DUH�HUD�HJDO��FX�UDWD�GREkQ]LL�VWDELOLW��vQ�FDGUXO�OLFLWD LHL�vQ
FRUHVSXQGHUH�FX�FHUHUHD�úL�RIHUWD�
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ÌQ������DFRUGDUHD�FUHGLWHORU�SUHIHUHQ LDOH�GH�F�WUH�%10��DGLF��D�XQRU�FUHGLWH�GLUHFWH�
FX�GREkQG��PLF���DFRUGDWH�DJHQ LORU�HFRQRPLFL��vQ�VSHFLDO�vQWUHSULQGHULORU�GH�VWDW��D�IRVW
VLVWDW���ÌQV��*XYHUQXO�D�FRQWLQXDW�V��DFRUGH�JDUDQ LL�GH�VWDW�OD�FUHGLWHOH�SH�FDUH�E�QFLOH
FRPHUFLDOH�OH�DFRUGDX�XQRU�DJHQ L�HFRQRPLFL��3H�GH�DOW��SDUWH��%10�FRQWLQXD�V��DFRUGH
FUHGLWH�GLUHFWH�0LQLVWHUXOXL�)LQDQ HORU��GHúL��vQFHSkQG�FX�HPLWHUHD�+96�vQ�������DFHVWH
FUHGLWH�VXQW�DFRUGDWH�GH�F�WUH�%10�GRDU�FRQWUD�+96��%10�úL�0LQLVWUXO�)LQDQ HORU�DX
DQDOL]DW�SRVLELOLWDWHD�FRQYHUWLULL�YHFKLORU��GH�GXS��������GDWRULL�DOH�*XYHUQXOXL�F�WUH�%10�vQ
KkUWLL�GH�YDORDUH�GH�VWDW��vQV��SkQ��DFXP�DFHVW�OXFUX�QX�V�D�HIHFWXDW��GDWRULLOH�ILLQG�SURORQJDWH
vQ�FRQWLQXX�

5DWD�DQXDO��GH�UHILQDQ DUH��VWDELOLW��OD�OLFLWD LLOH�GH�FUHGLWDUH��D�FUHVFXW�VLP LWRU�GH�OD
VIkUúLWXO�OXL�������DWLQJkQG�XQ��QLYHO�PD[LP�GH������vQ�IHEUXDULH�������8OWHULRU��RGDW��FX
PLFúRUDUHD�LQIOD LHL��UDWD�GH�UHILQDQ DUH�D�VF�]XW�F�WUH�VIkUúLWXO�DQXOXL������SkQ��OD�����
UHGXFkQGX�VH�DSRL�OD�����VSUH�ILQHOH�DQXOXL�������6F�GHUHD�QLYHOXOXL�LQIOD LHL�D�DYXW�XQ�HIHFW
SR]LWLY�DVXSUD�UDWHL�GH�UHILQDQ DUH�D�%10��FDUH��vQFHSkQG�FX�LDQXDULH�������GHYLQH�SR]LWLY�
vQ�WHUPHQL�UHDOL��3H�SDUFXUVXO�DQXOXL������UDWD�GH�UHILQDQ DUH�D�FXQRVFXW�R�IOXFWXD LH
QHVHPQLILFDWLY��vQ�MXUXO�D���������FRERUkQG�SkQ��OD�����OD�VIkUúLWXO�DQXOXL������

5DWD�UHDO��GH�UHILQDQ DUH�D�FUHVFXW�VHPQLILFDWLY�vQ�������DWLQJkQG�FRWD�PD[LP��OD
PLMORFXO�DQXOXL�������FHHD�FH�LQGLFD�DVXSUD�SULPHORU�VLPSWRDPH�GH�VXIRFDUH�D�HFRQRPLHL�úL�D
LPSXV�%10�V��vQFHDS��UHGXFHUHD�UDWHORU�GREkQ]LL���5DWHOH�UHDOH�DOH�GREkQ]LL�vQ�VLVWHPXO
EDQFDU�V�DX�VLWXDW�WRWGHDXQD�OD�FRWH�vQDOWH��3ULQWUH�FDX]HOH�DFHVWXL�IHQRPHQ�VXQW��SH�GH�R
SDUWH��ULVFXO�VLVWHPLF�vQDOW��JHQHUDW�GH�LPSHUIHF LXQHD�PHGLXOXL�MXULGLF�úL�OHJLVODWLY��vQ
SDUWLFXODU�QHGHILQLWLYDUHD�ED]HL�OHJDOH�FH�DU�UHJOHPHQWD�JDMDUHD�S�PkQWXOXL�úL�FUHGLWHOH
LPRELOLDUH���úL�SH�GH�DOW��SDUWH�OLSVD�XQHL�FRQFXUHQ H�VHULRDVH�vQWUH�E�QFL��FkW�úL
VXEFDSLWDOL]DUHD�ORU�

9ROXPXO�FUHGLWHORU�GLVWULEXLWH�vQ�FDGUXO�OLFLWD LLORU�VH�VWDELOHD�vQ�P�ULPHD�FDUH�SHUPLWHD
DWLQJHUHD�QLYHOXOXL�SUHY�]XW�SHQWUX�$FWLYHOH�LQWHUQH�QHWH�DOH�%10��OXkQGX�VH�vQ�FRQVLGHUDUH
RELHFWLYHOH�LQGLFDWLYH�SHQWUX�ED]D�PRQHWDU��úL�PDVD�PRQHWDU���$FHVWH�RELHFWLYH�FRUHVSXQG
FULWHULLORU�GH�SHUIRUPDQ ��IL[DWH�vQ�PHPRUDQGXPXULOH�vQFKHLDWH�FX�)0,�

5DWD�GH�UHILQDQ DUH�VWDELOLW��OD�OLFLWD LLOH�FUHGLWDUH�D�IRVW�UDWD�FKHLH�GH�UHIHULQ ��D�%10�
'LQ�OXQD�DXJXVW������D�vQFHSXW�V��ILH�DSOLFDW�XQ�QRX�LQVWUXPHQW�±�IDFLOLWDWHD�ORPEDUG��5DWD
ORPEDUG�VH�GHWHUPLQ��OD�QLYHOXO�UDWHL�GREkQ]LL�SH�+96�GH����]LOH��SOXV�R�PDUM��FRQVWDQW���GH
���VDX�PDL�PDUH���ÌQ�VHSWHPEULH������%10�D�DSUREDW�UHJXODPHQWXO�SULYLQG�RSHUD LXQLOH�SH
SLD D�GHVFKLV��±�DUDQMDPHQWHOH�5HSR��DGLF��YkQ]DUHD�+96�FX�U�VFXPS�UDUHD�ORU�XOWHULRDU��OD
R�GDW��DQXPLW��úL�OD�XQ�SUH �DQXPH��%�QFLOH�FRPHUFLDOH�DF LRQHD]��FD�GHDOHUL�SULPDUL�vQ�DFHVWH
RSHUD LXQL�

$JUHJDWHOH�PRQHWDUH��%D]D�PRQHWDU��úL�PDVD�PRQHWDU��DX�FUHVFXW�vQ������FX������úL
�����UHVSHFWLY��vQ�FRPSDUD LH�FX������úL������vQ�������&RQGL LLOH�ILQDQFLDUH�DXVWHUH�DX
DGXV�GH�DVHPHQHD�OD�R�UHGXFHUH�D�FUHúWHULL�GHSR]LWHORU�EDQFDUH��FDUH�V�DX�PDMRUDW�FX�����vQ
�����vQ�FRPSDUD LH�FX������vQ�������3RQGHUHD�GHSR]LWHORU�YDOXWDUH�D�VF�]XW�OD�FFD������OD
VIkUúLWXO�DQXOXL������GH�OD�����OD�VIkUúLWXO�DQXOXL�������$FHDVWD�YRUEHúWH�GHVSUH�R�FUHúWHUH�D
vQFUHGHULL�vQ�OHX��VXV LQXW��GH�XQ�FXUV�YDOXWDU�VWDELO�úL�R�UHGXFHUH�UDSLG��D�LQIOD LHL���LDU
GHSR]LWHOH�vQ�YDOXW��VWU�LQ��DX�vQFHSXW�V��ILH�IRORVLWH�PDL�PXOW�SHQWUX�ILQDQ DUHD�WUDQ]DF LLORU
FXUHQWH�GHFkW�FD�PLMORF�GH�S�VWUDUH�D�YDORULL�

3H�SDUFXUVXO�DQXOXL������PDVD�PRQHWDU���0���D�FUHVFXW�FX��������GDWRULW��FUHúWHULL
ED]HL�PRQHWDUH��0���FX������1XPHUDUXO�FRQVWLWXLD�PDL�PXOW�GH�����GLQ�PDVD�PRQHWDU��
'HSR]LWHOH�vQ�YDOXW��VWU�LQ��DX�FUHVFXW�FX������SH�FkQG�GHSR]LWHOH�vQ�OHL�±�FX������6XPD
WRWDO��D�GHSR]LWHORU�DOF�WXLD�FFD������PLO��OHL�VDX�PDL�PXOW�GH����PLO��GRODUL�68$�



���0RQHGD�QD LRQDO���R�LVWRULH�GH�VXFFHV�"

��&,65��QRLHPEULH������02/'29$�Ì1�75$1=,�,(��

ÌQ������PDVD�PRQHWDU��D�FUHVFXW�FX��������1XPHUDUXO�vQ�FLUFXOD LH�úL�GHSXQHULOH�OD
YHGHUH��0O��FRQVWLWXLDX��������ILLQG�vQ�GHVFUHúWHUH�FX������ID ��GH�DQXO�SUHFHGHQW��9ROXPXO
GHSXQHULORU�OD�WHUPHQ�úL�D�FHORU�vQ�YDOXW��D�FUHVFXW�UHVSHFWLY��DWLQJkQG�FRWD�GH��������GLQ�0��

3H�SDUFXUVXO�DQXOXL������PDVD�PRQHWDU��D�FUHVFXW�FX������$FHDVW��FUHúWHUH�D�IRVW
FDX]DW��vQ�VSHFLDO�GH�VSRULUHD�QXPHUDUXOXL�vQ�FLUFXOD LH�FX������ID ��GH�FUHúWHUHD�GH������
vQ�������'HSXQHULOH�FRQVWLWXLDX�GHMD�������GLQ�PDVD�PRQHWDU���PDMRULWDWHD�ORU�ILLQG�vQ
PRQHG��QD LRQDO���FHHD�FH�GH�IDSW�D�FRQILUPDW�vQFUHGHUHD�SRSXOD LHL�úL�D�DJHQ LORU�HFRQRPLFL
vQ�OHX�úL�VWDELOLWDWHD�OXL�

%DQFD�1D LRQDO���ILLQG�EDQF��FHQWUDO���VWDELOHúWH�QLYHOXO�UH]HUYHORU�REOLJDWRULL�vQ
FRQIRUPLWDWH�FX�SROLWLFD�PRQHWDU��LPSOHPHQWDW���2�XWLOL]DUH�PDL�DJUHVLY��D�DFHVWXL
LQVWUXPHQW�D�DYXW�ORF�vQ�������3kQ��OD���IHEUXDULH������UH]HUYHOH�REOLJDWRULL�SHQWUX
GHSXQHULOH�OD�YHGHUH�HUDX�HJDOH�FX�����GLQ�VXPD�WRWDO��D�PLMORDFHORU�DWUDVH��LDU�SHQWUX
GHSXQHULOH�OD�WHUPHQ�HUDX�PDL�PLFL��GH�OD�����vQ�MRV���$SRL��vQ�VFRSXO�OLPLW�ULL�EDQLORU�vQ
FLUFXOD LH��%10�D�PDMRUDW�UH]HUYHOH�REOLJDWRULL�SkQ��OD������ÌQFHSkQG�FX���LXQLH������
RGDW��FX�PLFúRUDUHD�QLYHOXOXL�LQIOD LHL��%10�D�UHGXV�UH]HUYHOH�REOLJDWRULL�LDU�úL�OD�����
'LQ����GHFHPEULH������%10�D�VWDELOLW�XQ�QLYHO�XQLF�DO�UH]HUYHORU�REOLJDWRULL�SHQWUX�WRDWH
GHSR]LWHOH�±������'H�OD���RFWRPEULH������DFHVW�QLYHO�D�IRVW�FRERUkW�SkQ��OD�����ÌQ�����
%10�D�vQFHSXW�V��DSOLFH�UH]HUYHOH�REOLJDWRULL������úL�OD�GHSR]LWHOH�vQ�YDOXW��VWU�LQ��
6LWXD LD�V�D�VFKLPEDW�GUDPDWLF�vQ�XOWLPXO�WULPHVWUX�DO�DQXOXL�������GDU�GHVSUH�DFHDVWD�VH�YD
YRUEL�PDL�MRV�

&XUVXO�GH�VFKLPE��ÌQ�PRPHQWXO�LQWURGXFHULL�PRQHGHL�QD LRQDOH�FXUVXO�GH�VFKLPE�D�IRVW
IL[DW�OD������OHL�SHQWUX�XQ�GRODU�68$��XOWHULRU�FXUVXO�RILFLDO�VWDELOLQGX�VH�vQ�FDGUXO�úHGLQ HORU
GH�IL[LQJ�GH�OD�%9,0��&XUVXO�RILFLDO�VH�XWLOL]HD]��OD�RSHUD LXQLOH�YDOXWDUH�HIHFWXDWH�GH�F�WUH
%10��LQFOXVLY�GHVHUYLUHD�GDWRULHL�H[WHUQH��SUHFXP�úL�vQ�FRQWDELOLWDWH�

ÌQ�WLPS�FH�GH�OD����RFWRPEULH������úHGLQ HOH�GH�IL[LQJ�DOH�%XUVHL�DYHDX�ORF�R�GDW��SH
V�SW�PkQ���vQFHSkQG�FX����GHFHPEULH������HOH�VH�SHWUHFHDX�GHMD�GH���RUL�SH�V�SW�PkQ���LDU
GH�OD���LDQXDULH������±�GH�WUHL�RUL�SH�V�SW�PkQ���'HMD�vQ������%10�D�LQWURGXV��GH�OD��
IHEUXDULH�������FRWDUHD�]LOQLF��D�GRODUXOXL�DPHULFDQ��P�UFLL�JHUPDQH��UXEOHL�UXVH�úL�OHXOXL
URPkQHVF�

'LQ�FDX]D�FUHúWHULL�FRQWLQXH�D�GLVFUHSDQ HL�GLQWUH�FXUVXO�YDOXWDU�SH�SLD D�QXPHUDUXOXL�úL
FHD�D�YLUDPHQWXOXL�%10�D�HIHFWXDW�vQ�GHFHPEULH������FkWHYD�LQWHUYHQ LL�OD�FDVHOH�GH�VFKLPE
YDOXWDU��FXPS�UkQG�GRODUL�68$�úL�XOWHULRU�YkQ]kQGX�L�vQDSRL��$VWIHO�OD�vQFHSXW�FXUVXO�GH
VFKLPE�QRPLQDO�FKLDU�V�D�DSUHFLDW��DMXQJkQG�OD�������OHL�SHQWUX�XQ�GRODUL�68$�vQ�SHULRDGD
������LDQXDULH�������8OWHULRU�FXUVXO�D�vQFHSXW�V��VH�GHSUHFLH]H�OHQW��,QWHUYHQ LL�UHODWLY�PDUL
DX�IRVW�I�FXWH�GH�F�WUH�%10�vQ�DQXO�������vQ�VSHFLDO�SH�SLD D�QXPHUDUXOXL��3DQLFD�vQ�UkQGXO
SRSXOD LHL�D�SURYRFDW�vQ�SULP�YDUD�DQXOXL�R�FUHúWHUH�D�FHUHULL�GH�YDOXW��IRUWH��vQ�UH]XOWDW
FDVHOH�GH�VFKLPE�YDOXWDU�PDMRUkQG�EUXVF�UDWD�GH�VFKLPE��3HQWUX�D�FRQWUDFDUD�DFHDVW��FUHúWHUH
D�FXUVXOXL�%10�D�GHFLV�V��LQWHUYLQ��PDVLY��YkQ]kQG�FFD����PLOLRQ�GH�GRODUL�68$�vQ�QXPHUDU
�XQ�YROXP�IRDUWH�PDUH�SHQWUX�DFHD�SHULRDG����'XS��R�XúRDU��VWDELOL]DUH��D�XUPDW�XQ�DOW�YDO�úL
%10�D�YkQGXW�vQ�PDL������DOWH�����PLL�GRODUL�FDVHORU�GH�VFKLPE��,QWHUYHQ LLOH�V�DX�GRYHGLW�D
IL�IRDUWH�UHXúLWH��LDU�XOWHULRU�EDQFD�FHQWUDO��D�FXPS�UDW�vQDSRL�YDOXWD�YkQGXW��OD�XQ�FXUV
FRQYHQDELO��$FHDVWD�D�IRVW�XQ�H[HPSOX�HORFYHQW�GHVSUH�DFHHD�FXP�%10�D�UHXúLW�V��DQLKLOH]H
VSHFXOD LLOH�GH�SH�SLD D�YDOXWDU��

3H�SDUFXUVXO�DQXOXL������FXSRQXO�PROGRYHQHVF�V�D�GHYDORUL]DW�FX�������SH�FkQG�vQ
DQXO������OHXO�V�D�GHYDORUL]DW�GRDU�FX�����vQ�UDSRUW�FX�GRODUXO�68$��ÌQ�FRQWLQXDUH�OHXO�D�GDW
GRYDG��GH�R�VWDELOLWDWH�UHPDUFDELO���LQGLFHOH�DQXDO�GH�GHSUHFLHUH�QRPLQDO��ILLQG�GH�������vQ
�����������vQ������úL�������vQ�������&XUVXO�YDOXWDU�VWDELO�D�IRVW�XWLOL]DW�GUHSW�R�D�GRXD
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DQFRU���SH�OkQJ��SROLWLFD�PRQHWDU��DXVWHU����GHVWLQDW��SXQHULL�VXE�FRQWURO�D�LQIOD LHL��7RWXúL�
SH�WHUPHQ�PHGLX�úL�OXQJ��GRDU�R�VLQJXU��DQFRU��úL�DQXPH�SROLWLFD�PRQHWDU��DU�WUHEXL�V��ILH
VXILFLHQW��

2GDW��FX�UHGXFHUHD�LQIOD LHL�D�vQFHSXW�R�DSUHFLHUH�vQ�WHUPHQL�QRPLQDOL�D�OHXOXL�ID ��GH
UXEOD�UXV���NDUERYDQH XO�XFUDLQHDQ��GRODUXO�68$�úL�DOWH�YDOXWH��$VWIHO��LQGLFHOH�UHDO�DO�FXUVXOXL
GH�VFKLPE�LQGLFD�R�DSUHFLHUH�D�OHXOXL�ID ��GH�GRODUXO�68$�FX�FFD������vQ�������FX�������vQ
������FX�������vQ������úL�FX�����vQ������

'XS��FXP�VH�REVHUY���vQ�WHUPHQL�UHDOL�D�DYXW�ORF�R�SXWHUQLF��DSUHFLHUH�D�OHXOXL�vQ
DFHDVW��SHULRDG���0DL�PXOW�GHFkW�DWkW��VXSUDDSUHFLHUHD�OHXOXL�vQ�FRQGL LLOH�XQXL�GH]HFKLOLEUX
PDUH�D�EDODQ HL�GH�SO� L��FDUH�VH�DJUDYHD]��vQ�SHUPDQHQ ���GHILFLWXO�FRQWXOXL�FXUHQW�vQ�UDSRUW
FX�3,%�D�IRVW�GH�������vQ��������vQFXUDMD�DWDFXUL�VSHFXODWLYH�vPSRWULYD�OHXOXL��&XUVXO
HIHFWLY�QRPLQDO�D�DU�WDW�R�DSUHFLHUH�FX�����D�OHXOXL�PROGRYHQHVF�ID ��GH�YDOXWHOH
SULQFLSDOLORU�SDUWHQHUL�FRPHUFLDOL�DL�0ROGRYHL�±�5XVLD��8FUDLQD��%HODUXV��5RPkQLD��%XOJDULD�
*HUPDQLD�úL�,WDOLD��&XUVXO�HIHFWLY�UHDO��FDUH�GH�DVHPHQHD�LD�vQ�FDOFXO�LQIOD LD�GLQ�0ROGRYD�úL
 �ULOH�VXV�PHQ LRQDWH��D�LQGLFDW�R�DSUHFLHUH�FX������$FHDVW��HYROX LH�D�PRQHGHL�QD LRQDOH�D
JHQHUDW�XQ�úLU�GH�RELHF LL�GLQ�SDUWHD�H[SRUWDWRULORU��vQ�VSHFLDO�vQ�DQXO�������FDUH�DILUPDX�F�
XQ�OHX�VXSUDDSUHFLDW�IDFH�FD�P�UIXULOH�H[SRUWDWH�GLQ�0ROGRYD�V��ILH�SUHD�VFXPSH��HOH
GHYHQLQG�QHFRPSHWLWLYH��ÌQ�DFHODúL�WLPS��VH�FRQVLGHUD�F��R�GHSUHFLHUH�D�OHXOXL�DU�IL�UHGXV
LPSRUWXULOH�PDVLYH��vQ�VSHFLDO�D�EXQXULORU�GH�FRQVXP��3H�GH�DOW��SDUWH��vQV���%10�VXV LQHD
F��GHSUHFLHUHD�QX�DU�VROX LRQD�DFHDVW��SUREOHP���GHRDUHFH�FLUFD�R�WUHLPH�GLQ�LPSRUWXUL
DOF�WXLDX�UHVXUVHOH�HQHUJHWLFH��ÌQ�DIDU��GH�DFHDVWD��VH�DWU�JHD�DWHQ LD�F��GHSUHFLHUHD�DU�IL
JHQHUDW�SHQWUX�*XYHUQ�SUREOHPH�OD�GHVHUYLUHD�GDWRULHL�H[WHUQH��FkW�úL�GLPLQXDUHD�YHQLWXULORU
UHDOH�DOH�SRSXOD LHL�

$QDOL]D�HYROX LHL�FXUVXOXL�OHXOXL�vQ�SHULRDGD�DQLORU�����������LQGLF��DVXSUD�H[LVWHQ HL
XQRU�WHQGLQ H�FRPXQH��JHQHUDWH�GH�IOXFWX�ULOH�VH]RQLHUH�DOH�FHUHULL�úL�RIHUWHL�GH�YDOXW��IRUWH
SH�SLD D��(OH�SRW�IL�H[SOLFDWH�SULQ�FDUDFWHUXO�VH]RQLHU�DO�HFRQRPLHL�0ROGRYHL��FDUH�DUH�XQ
SXWHUQLF�SURILO�DJUDU��3ULP�YDUD�%10�GH�RELFHL�YLQGH�YDOXW��IRUWH�GDWRULW��XQHL�SXWHUQLFH
FHUHUL�GH�YDOXW��GLQ�SDUWHD�DJHQ LORU�HFRQRPLFL��OHJDW��GH�SURFXUDUHD�FRPEXVWLELOXOXL��HWF��
QHFHVDUH�SHQWUX�SHULRDGD�VHP�QDWXOXL��0DL�WkU]LX��GXS��VWUkQJHUHD�URDGHL�úL�H[SRUWXO
SURGXF LHL��DX�ORF�DIOX[XUL�GH�YDOXW��IRUWH�vQ� DU���$FHDVW��YDOXW��HVWH�YkQGXW��SH�SLD ��úL
UHVSHFWLY�FXPS�UDW��GH�%10�SHQWUX�FRPSOHWDUHD�UH]HUYHORU�VDOH�YDOXWDUH��ÌQDLQWH�GH
vQFHSXWXO�LHUQLL�VH�IDF�SUHJ�WLULOH�QHFHVDUH�SHQWUX�VH]RQXO�UHFH��LPSRUW�GH�UHVXUVH�HQHUJHWLFH��
FHHD�FH�FRQWULEXLH�OD�FUHúWHUHD�FHUHULL�GH�YDOXW��HWF�

3H�SDUFXUVXO�DQLORU�����������%10�LQWHUYHQHD�SH�SLD D�YDOXWDU��SHQWUX�D�DWHQXD
RVFLOD LLOH�PDUL�DOH�FXUVXOXL�GH�VFKLPE��vQ�FRQIRUPLWDWH�FX�RELHFWLYHOH�SROLWLFLL�PRQHWDUH�
7RWXúL��vQ�SRILGD�YROXPXOXL�UHODWLY�VF�]XW�DO�LQWHUYHQ LLORU�VDOH��FX�XQHOH�H[FHS LL���%DQFD
H[HUFLWD�R�LQIOXHQ ��SVLKRORJLF��VHPQLILFDWLY��DVXSUD�SDUWLFLSDQ LORU�GH�SH�SLD D�YDOXWDU��
ILLQGF���DYkQG�UH]HUYH�YDOXWDUH�VROLGH��%10�DU�IL�SXWXW�VDWLVIDFH�SUDFWLF�RULFH�FHUHUH
SURYHQLW��GH�SH�SLD D�YDOXWDU���GH�DOWIHO�PRGHVW��GXS���GLPHQVLXQL��'H�DFHHD�SXWHP�VSXQH�F�
UDWD�GH�VFKLPE�D�IRVW�VXSUDYHJKHDW��vQ�GH�DSURDSH��LDU�E�QFLOH�úL�DJHQ LL�HFRQRPLFL��OD�UkQGXO
ORU��XUP�UHDX�FX�DWHQ LH�LQWHUYHQ LLOH�I�FXWH�GH�%DQFD�1D LRQDO��SH�SLD ��

5HJLPXO�YDOXWDU��%10�D�LPSOHPHQWDW�WUHSWDW�R�SROLWLF��GH�OLEHUDOL]DUH�D�SLH HL
YDOXWDUH��'LQ������DX�DS�UXW�VFKLPE�UL�SR]LWLYH�vQ�UHJOHPHQW�ULOH�YDOXWDUH��SkQ��vQ�OXQD�PDL
�����YkQ]DUHD�REOLJDWRULH�D�YDOXWHL�D�FRQVWLWXLW�����GLQ�YHQLWXULOH�UH]XOWDWH�GLQ�DFWLYLWDWHD�GH
SURGXF LH�úL�����SHQWUX�VHUYLFLL�GH�LQWHUPHGLHUH��8OWHULRU�YkQ]DUHD�REOLJDWRULH�D�YDOXWHL�D
IRVW�WUHSWDW�XQLILFDW���ILLQG�GH�����OD�ILQHOH�DQXOXL�������0DL�PXOW�FD�DWkW��GDF��vQ�����
YHQLWXULOH�GLQ�H[SRUW�HUDX�YkQGXWH�%10��vQFHSkQG�FX�LDQXDULH������HOH�VXQW�YkQGXWH�E�QFLORU
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FRPHUFLDOH��ÌQGHSOLQLQG�FHULQ D�GH�YkQ]DUH�REOLJDWRULH�D�YDOXWHL�SkQ��OD�VIkUúLWXO�DQXOXL�����
DJHQ LL�HFRQRPLFL�DX�UHDOL]DW������PLOLRDQH�GRODUL�68$��FDUH�DX�FRPSOHWDW�UH]HUYHOH�YDOXWDUH
DOH�%10��FH�DOF�WXLDX�F�WUH�ILQHOH�DQXOXL���������PLOLRDQH�GRODUL��/D����LDQXDULH������%10
D�DSUREDW�QRXO�5HJXODPHQW�9DOXWDU��FDUH�D�DXWRUL]DW�SURFXUDUHD�GH�YDOXW��SHQWUX�RSHUD LXQL
DOH�FRQWXOXL�FXUHQW��'H�OD����QRLHPEULH������FHULQ D�SHQWUX�YkQ]DUHD�REOLJDWRULH�D�YDOXWHL�D
IRVW�DQXODW���vQ�DúD�IHO�DJHQ LL�HFRQRPLFL�SXWHDX�V��XWLOL]H]H�OD�SURSULD�GLVFUH LH�PLMORDFHOH
YDOXWDUH�SURYHQLWH�GLQ�H[SRUW�úL�S�VWUDWH�SH�FRQW�vQ�EDQF���$FHDVWD�D�UHSUH]HQWDW�XQ�LQGLFH
HORFYHQW�DO�VWDELOLW� LL�OHXOXL�

&RQVWLWXLUHD�UH]HUYHORU�YDOXWDUH�DOH�%10�D�HYROXDW�PDL�GHSDUWH��$VWIHO��OD�VIkUúLWXO
DQXOXL������UH]HUYHOH�EUXWH�DX�DWLQV�GHMD�����PLOLRDQH�GRODUL�68$��vQ������±�����PLOLRDQH��vQ
�����±�����PLOLRDQH��/D�ILQHOH�OXL������UH]HUYHOH�EUXWH�DX�DWLQV�����PLOLRDQH�GRODUL
�DFRSHULQG�����OXQL�GH�LPSRUWXUL�GH�EXQXUL�úL�VHUYLFLL���GLQ�FDUH�����PLOLRDQH�UHSUH]HQWDX
UH]HUYHOH�QHWH��0DMRUDUHD�UH]HUYHORU�D�DYXW�ORF�vQ�VSHFLDO�GDWRULW��LQWHUYHQ LLORU�%10�SH�SLD D
YDOXWDU���XQGH�D�IRVW�R�RIHUW��PDL�PDUH�GH�YDOXW���UH]XOWDW��GLQ�H[SRUW��LQYHVWL LL�VWU�LQH�úL
FUHGLWH�H[WHUQH���FkW�úL�GDWRULW��XQXL�PDQDJHPHQW�HILFLHQW�DO�SRUWRIROLXOXL�UH]HUYHORU�HIHFWXDW
GH�GHDOHULL�%�QFLL�1D LRQDOH��SODVDPHQWH�SH�GHSR]LWH�vQ�E�QFLOH�VWU�LQH��5HSR�XUL��LQYHVWL LL�vQ
KkUWLL�GH�YDORDUH�DOH�7UH]RUHULHL�68$�úL�DOWHOH��

5HJXOLOH�GH�H[SRUW�LPSRUW�D�YDOXWHL�IRUWH�vQ�0ROGRYD�DX�IRVW�VLPSOLILFDWH��vQ�WLPS�FH
DX�IRVW�VWDELOLWH�SURFHGXUL�GHVWXO�GH�OLEHUDOH�YL]kQG�S�VWUDUHD�YDOXWHL�SH�GHSR]LWH�vQ
E�QFLOH�ORFDOH��$FHVWH�DF LXQL�DX�GXV�OD�PDMRUDUHD�vQFUHGHULL�vQ�OHX�GLQ�SDUWHD�SRSXOD LHL�úL
DJHQ LORU�HFRQRPLFL��ÌQ�FRQVHFLQ ��FXUVXO�GH�VFKLPE�V�D�VWDELOL]DW��YROXPXO�GHSXQHULORU
EDQFDUH�vQ�OHL�DX�FUHVFXW��LDU�RSHUD LXQLOH�YDOXWDUH�³GH�VWUDG�´�úL�GLQ�³SLD D�QHDJU�´
SUDFWLF�DX�GLVS�UXW�

0�VXULOH�VXV�PHQ LRQDWH�úL�UH]XOWDWHOH�DWLQVH�DX�VHUYLW�GUHSW�XQ�PRWLY�EXQ�SHQWUX�%10
GH�D�DFFHSWD�SUHYHGHULOH�DUWLFROXOXL�9,,,��VHF LXQLOH���������DOH�6WDWXWXOXL�)0,��$FHDVWD�D
vQVHPQDW�GH�MXUH�FRQYHUWLELOLWDWHD�OHXOXL�PROGRYHQHVF�SHQWUX�RSHUD LXQLOH�FRQWXOXL�FXUHQW�úL
SHQWUX�XQHOH�RSHUD LXQL�DOH�FRQWXOXL�GH�FDSLWDO��ÌQ�UH]XOWDW�RULFH�SHUVRDQ��IL]LF��VDX�MXULGLF�
UH]LGHQW��VDX�QHUH]LGHQW��DUH�GUHSWXO�GH�D�VFKLPED�I�U��OLPLW��OHL�vQ�YDOXW��IRUWH�úL�YLFH�YHUVD�
,QYHVWLWRULORU�VWU�LQL�OL�V�D�DFRUGDW�GUHSWXO�GH�D�úL�UHSDWULD�OLEHU�FDSLWDOXO�vQ� DUD�GH�RULJLQH�
2ULFH�DJHQW�HFRQRPLF�GLQ�0ROGRYD�SRDWH�SURFXUD�I�U��OLPLWDUH�SULQ�LQWHUPHGLXO�E�QFLORU
FRPHUFLDOH�ORFDOH�YDOXW��SHQWUX�HIHFWXDUHD�RSHUD LXQLORU�GH�LPSRUW��$JHQ LORU�HFRQRPLFL�OL�V�D
SHUPLV��vQ�FD]XO�vQ�FDUH�DX�SULPLW�FUHGLWH�GLQ�VWU�LQ�WDWH�vQUHJLVWUDWH�OD�%10��V��FXPSHUH
YDOXW��IRUWH�SH�SLD D�LQWHUQ��SHQWUX�GHVHUYLUHD�DFHVWRU�FUHGLWH��3HUVRDQHOH�UH]LGHQWH�FDUH
OXFUHD]��SHVWH�KRWDUH�SRW�V��úL�WUDQVIHUH�OLEHU�SURILWXULOH�IDPLOLLORU�ORU�GLQ�0ROGRYD��ÌQ�DFHODúL
WLPS�SHUVRDQHOH�IL]LFH�UH]LGHQWH�vQ�0ROGRYD�QX�DX�GUHSWXO�GH�D�WUDQVIHUD�SHVWH�KRWDUH
PLMORDFHOH�GLQ�FRQWXULOH�YDOXWDUH�SHUVRQDOH�GLQ�E�QFLOH�ORFDOH��FX�XQHOH�H[FHS LL�FD�GH�H[HPSOX
SHQWUX�VHUYLFLL�PHGLFDOH��VWXGLL�úL�DOWHOH�

6WDELOLWDWHD�FXUVXULORU�GH�VFKLPE�DOH�E�QFLORU�FRPHUFLDOH�D�GHPRQVWUDW�F��SLD D�YDOXWDU�
LQWHUQ��VH�VWDELOL]DVH��FHHD�FH�V�D�GDWRUDW�IDSWXOXL�F��E�QFLOH�FRPHUFLDOH�vQFHSXVHU��V��OXFUH]H
LQGHSHQGHQW�vQ�OLYUDUHD�QXPHUDUXOXL��0DL�PXOW�FD�DWkW��WUHEXLH�GH�PHQ LRQDW�F��GLQ������UDWHOH
GH�VFKLPE�VWDELOLWH�GH�E�QFLOH�FRPHUFLDOH�SHQWUX�WUDQVIHUXUL�úL�UDWHOH�IL[DWH�GH�FDVHOH�GH�VFKLPE
YDOXWDU�SHQWUX�RSHUD LXQL�FX�QXPHUDUXO�QX�YDULDX�FX�PXOW�GH�OD�FXUVXO�RILFLDO��$FHDVWD�D
vQVHPQDW�F��SLD D�YDOXWDU��D�0ROGRYHL�HUD�GHVWXO�GH�DFFHVLELO���VLWXD LD�DYkQG�R�VWDELOLWDWH
GXUDELO��

ÌQ�JHQHUDO��GH�QRWDW�F��DVXSUD�FUH�ULL�úL�VWDELOL]�ULL�SLH HL�YDOXWDUH�D�0ROGRYHL�DX
FRQWULEXLW�vQ�VSHFLDO��IRQGDUHD�%XUVHL�9DOXWDUH�,QWHUEDQFDUH��FUHDUHD�SLH HL�KkUWLLORU�GH
YDORDUH��PRGHUQL]DUHD�&HQWUXOXL�GH�GHFRQW�UL�D�%10��FkW�úL�DFWLYLWDWHD�XQXL�úLU�GH�FDVH�GH
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VFKLPE�YDOXWDU�FDUH�GH�UkQG�FX�E�QFLOH�FRPHUFLDOH�SUHVWHD]��VHUYLFLL�YDOXWDUH�vQ�0ROGRYD�

2�LPSRUWDQ ��DSDUWH�SHQWUX�0ROGRYD�D�DYXW�R�DVLVWHQ D�ILQDQFLDU��SH�WHUPHQ�OXQJ
DFRUGDW��GH�)0,�úL�%DQFD�0RQGLDO��vQ�SHULRDGD������������ÌQ�WRWDO�)0,�D�DFRUGDW�0ROGRYHL
����PLOLRDQH�GRODUL�68$�SHQWUX�VXV LQHUHD�EDODQ HL�GH�SO� L��PRQHGHL�QD LRQDOH�úL�DMXVW�UL
VWUXFWXUDOH��%DQFD�0RQGLDO��D�DFRUGDW�����PLOLRDQH�GRODUL�68$�SHQWUX�ILQDQ DUHD
LPSRUWXULORU�FULWLFH��SURPRYDUHD�H[SRUWXOXL��ILQDQ DUHD�GHILFLWXOXL�EXJHWDU��GH]YROWDUHD
VHFWRUXOXL�SULYDW�úL�GH�DVHPHQHD�DMXVW�UL�VWUXFWXUDOH��0ROGRYD�GH�DVHPHQHD�D�SULPLW�FUHGLWH
FRQVLGHUDELOH�GH�OD� �UL�GRQDWRDUH��GH�OD�&RPXQLWDWHD�(XURSHDQ��úL�E�QFL�SULYDWH�

ÌQV��OD�PLMORFXO�DQXOXL������,0)�D�VWRSDW�DFRUGDUHD�WUDQúHORU�FUHGLWXOXL�())��IDFLOLW� LL
GH�ILQDQ DUH�H[WLQV���8QD�GLQ�FDX]HOH�GH�ED]��D�IRVW�SURJUHVXO�OHQW�vQ�UHGXFHUHD�GHILFLWXOXL
ILVFDO�vQ�������3ULQWUH�DO L�IDFWRUL�DX�IRVW�DFRUGDUHD�SHVWH�OLPLW��D�FUHGLWHORU�*XYHUQXOXL�GLQ
SDUWHD�%10��FkW�úL�DULHUDWHOH�OD�SO� LOH�LQWHUQH�úL�H[WHUQH��5DWDUHD�RELHFWLYHORU�FRQYHQLWH�FX
)0,�D�DYXW�XQ�HIHFW�QHJDWLY�DVXSUD�FRODERU�ULL�FX�%DQFD�0RQGLDO��FDUH�GH�DVHPHQHD�D�VWRSDW
DFRUGDUHD�FUHGLWXOXL�6$/����ÌQ�ORF�V��UHGXF��GHILFLWXO��DXWRULW� LOH��vQ�OLSVD�XQHL�ILQDQ �UL�GH�OD
RUJDQL]D LLOH�ILQDQFLDUH�LQWHUQD LRQDOH�úL�UHIX]XO�%10�GH�D�DFRUGD�FUHGLWH�QHOLPLWDWH
*XYHUQXOXL��DX�UHFXUV�DFWLY�OD�vPSUXPXWXUL�SULYDWH�±�ODQVDUHD�(XURERQG�XULORU�PROGRYHQHúWL
úL�vQFXUDMDUHD�LQYHVWLWRULORU�VWU�LQL�GH�D�FXPS�UD�+96��$FHDVWD�vQ�ILQDO�D�FRQGXV�OD
WUDQVIHUDUHD�FUL]HL�DVXSUD�VHFWRUXOXL�ILQDQFLDU��F�FL�GHILFLWXO�EXJHWDU�DúD�úL�QX�D�IRVW�UHGXV��
FDUH�D�IRVW�XOWHULRU�SXWHUQLF�FDWDOL]DW��GH�FUL]D�GLQ�5XVLD�GLQ�DXJXVW������

(YROX LLOH�UHFHQWH�GLQ�������6LWXD LD�SH�SLD D�ILQDQFLDU��D�0ROGRYHL�SH�SDUFXUVXO�DQXOXL
�����D�U�PDV�UHODWLY�VWDELO���H[FHS LH�I�FkQG�SHULRDGD�LQIOXHQ DW��GH�FUL]D�GLQ�5XVLD��FDUH�D
vQFHSXW�OD�PLMORFXO�OXQLL�DXJXVW�������&UL]D�GLQ�5XVLD�GH�UkQG�FX�UHGXFHUHD�GUDVWLF��D
H[SRUWXULORU�PROGRYHQHúWL��D�H[HUFLWDW�GH�DVHPHQHD�XQ�LPSDFW�QHJDWLY�PDMRU�DVXSUD�SLH HL
ILQDQFLDUH�LQWHUQH��0DMRULWDWHD�LQYHVWLWRULORU�GH�SRUWRIROLX�VWU�LQL�úL�DX�UHWUDV�FDSLWDOXULOH
LQYHVWLWH�vQ�+kUWLL�GH�YDORDUH�GH�VWDW��LQYHVWL LLOH�VWU�LQH�WRWDOH�vQ�+96�DX�DWLQV�FLIUD�GH�FFD����
PLOLRDQH�GRODUL��DGLF��R�WUHLPH�GLQ�WRWDO���ÌQ�DFHODúL�WLPS�vQFHSkQG�FX�ILQHOH�OXQLL�DXJXVW
RDPHQLL�DX�vQFHSXW�V��úL�FRQYHUWHDVF��GHSXQHULOH�vQ�OHL�GLQ�E�QFLOH�FRPHUFLDOH�vQ�GHSXQHUL
YDOXWDUH��LDU�XQLL�úL�DX�UHWUDV�FRPSOHW�GHSXQHULOH�GLQ�VLVWHPXO�EDQFDU�

$FHVWH�DF LXQL�DX�IRVW�vQ�SDUWLFXODU�FDWDOL]DWH�GH�HYHQLPHQWHOH�OHJDWH�GH�³YLQHUHD
QHDJU�´�±���VHSWHPEULH������±�FkQG�XQ�QXP�U�PDUH�GH�FDVH�GH�VFKLPE�YDOXWDU�GLQ�&KLúLQ�X�
VXV LQXWH�úL�GH�R�EDQF��FRPHUFLDO���DX�vQWUHSULQV�DF LXQL�VSHFXODWLYH�FRQWUD�OHXOXL��vQ�FRQGL LLOH
XQHL�LQVXILFLHQ H�WHPSRUDUH�GH�GRODUL�68$�vQ�QXPHUDU�SH�SLD ����PDMRUkQG�FXUVXO�GH�YkQ]DUH�D
GRODUXOXL�OD�����OHL�SHQWUX���GRODU�68$��0DL�PXOW�FD�DWkW�HOH�DX�YLRODW�FkWHYD�UHJXODPHQWH�
PRGLILFkQG�UDWHOH�GH�FkWHYD�RUL�SH�]L�úL�IL[kQG�PDUMH�PXOW�PDL�PDUL�FRPSDUDWLY�FX�SODIRQXO
IL[DW�GH������$F LXQLOH�HQHUJLFH�vQWUHSULQVH�GH�%10��FDUH�D�DFRUGDW�R�PkQ��GH�DMXWRU
E�QFLORU�FRPHUFLDOH��YkQ]kQGX�OH�VkPE�WD�FkWHYD�PLOLRDQH�GH�GRODUL�vQ�QXPHUDU��vQVR LWH�GH
FRQWURDOH�úL�UHWUDJHUL�PDVLYH�D�OLFHQ HORU�FDVHORU�GH�VFKLPE�YDOXWDU��vQVR LWH�GH�vQJXVWDUHD�úL
PDL�PDUH�D�PDUMHL�SHUPLVH���DX�FRQWULEXLW�OD�FDOPDUHD�VSLULWHORU�úL�GH�OXQL����VHSWHPEULH��UDWHOH
GH�YkQ]DUH�D�GRODUXOXL�DX�F�]XW�GLQ�QRX�VSUH�����OHL�SHQWUX���GRODU�

/D�DFHO�PRPHQW�%10�D�GHFLV�V��úL�OLPLWH]H�LQWHUYHQ LLOH�vQ�YDOXW��IRUWH��PHQ LQkQGX�OH
OD�XQ�QLYHO�PLQLP�SRVLELO��KRW�UkQG�HYLGHQW�V��úL�SURWHMH]H�UH]HUYHOH�YDOXWDUH�FH�VH�PLFúRUDX�
$FHDVWD��vQV���OD�UkQGXO�V�X�QX�D�GXV�OD�vQO�WXUDUHD�FHUHULL�OD�GRODUL�SH�SLD ���%10�YLQGHD
YDOXW��IRUWH�OD�WRDWH�úHGLQ HOH�%XUVHL�9DOXWDUH�,QWHUEDQFDUH�vQ�SHULRDGD�VHSWHPEULH�RFWRPEULH�
LDU�FXUVXO�RILFLDO�GH�VFKLPE�VH�GHSUHFLD�FRQWLQXX�

/D���RFWRPEULH�FXUVXO�RILFLDO�D�DWLQV�SHQWUX�SULPD�GDW�������OHL�SHQWUX��86'�
/D����RFWRPEULH�FXUVXO�RILFLDO�D�WLQV�QLYHOXO�GH������OHL�SHQWUX���GRODU�
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/D���QRLHPEULH�FXUVXO�RILFLDO�D�WLQV�GHMD�QLYHOXO�GH������OHL�SHQWUX���GRODU�úL�D�FUHVFXW�vQ
FRQWLQXDUH��DSURSLLQGX�VH�GH�FRWD�GH����OHL��86'�VSUH�ILQHOH�OXQLL�QRLHPEULH�

%DQFD�1D LRQDO��QX�D�SURILWDW�GH�RSRUWXQLWDWHD�GH�D�OXD�vQ�FRQVLGHUDUH�DYHUWLVPHQWXO�GLQ
SDUWHD�)0,�ODQVDW�SH����RFWRPEULH�GH�D�VWRSD�YkQ]DUHD�YDOXWHL�FRQYHUWLELOH�SH�SLD D
LQWHUEDQFDU���ÌQV��FRQGXFHUHD�%10�D�GHFLV�V��PDL�vQWUHSULQG��R�WHQWDWLY��GH�D�VWDELOL]D�OHXO�
DSOLFkQG�XQXO�GLQ�LQVWUXPHQWHOH�FODVLFH�DOH�SROLWLFL�PRQHWDUH�±�UH]HUYHOH�REOLJDWRULL�DOH
E�QFLORU�FRPHUFLDOH�OD�EDQFD�FHQWUDO���ÌQ�DFHVW�IHO��SH����RFWRPEULH�&RQVLOLXO�GH�$GPLQLVWUD LH
DO�%10�D�DGRSWDW�KRW�UkUHD�GH�D�PDMRUD�FHULQ D�OD�UH]HUYHOH�REOLJDWRULL�GH�OD����OD�����FX
vQFHSHUH�GH�OD����RFWRPEULH��FHHD�FH�D�JHQHUDW�XQ�úLU�GH�DUJXPHQWH��úL�R�SDUWH�GLQ�HOH�GHVWXO
GH�UH]RQDELOH��vPSRWULYD�DFHVWHL�KRW�UkUL��YHQLQG�GH�OD�E�QFLOH�FRPHUFLDOH�

(VWH�HYLGHQW�F��%10�D�FRQWDW�SH�IDSWXO�F���DYkQG�LQVXILFLHQ ��GH�OHL��E�QFLOH�YRU�vQFHSH
V��YkQG��YDOXW��IRUWH�OD�%XUVD�9DOXWDU��,QWHUEDQFDU��SHQWUX�D�RE LQH�OHL��6FRSXO�%10�D�IRVW
GH�D�GLPLQXD�FHUHUHD�FUHVFkQG��GH�YDOXW��IRUWH�GLQ�SDUWHD�E�QFLORU��UHGXFkQG�OLFKLGLWDWHD�ORU�vQ
PRQHG��QD LRQDO���vQ�DFHVW�IHO�VWDELOL]kQG�OHXO�PROGRYHQHVF�úL�RSULQG�GHFOLQXO�UH]HUYHORU
YDOXWDUH�RILFLDOH��5H]XOWDWXO�DFHVWHL�VWUDWHJLL�D�IRVW�vQV��GLIHULW��ÌQWU�DGHY�U��R�VHULH�GH�E�QFL
vQWU�DGHY�U�DX�vQFHSXW�V��DFXPXOH]H�UH]HUYHOH�FHUXWH�OD�%10��vQV��SkQ��OD�ILQHOH�OXQLL
RFWRPEULH�QLFL�R�EDQF��QX�D�UHXúLW�V��vQGHSOLQHDVF��DFHDVW��VDUFLQ���WHUPHQXO�OLPLW��ILLQG�IL[DW
OD���QRLHPEULH�������

ÌQFHSkQG�FX�GDWD�GH���QRLHPEULH������%10�D�GHFLV�V��VWRSH]H�WHPSRUDU�YkQ]DUHD
YDOXWHL�IRUWH�OD�%XUVD�9DOXWDU��,QWHUEDQFDU���GH�DVHPHQHD�UHGXFkQG�FHULQ D�OD�UH]HUYHOH
REOLJDWRULL�OD�FRWD�GH������FRQGL LRQkQG�vQV��DFHDVWD�GH�FHULQ D�FD�����GLQ�DFWLYHOH�WRWDOH�DOH
E�QFLORU�V��ILH�FRQVWLWXLWH�GLQ�+96��

&DOHD�VSUH�DFHDVW��GHFL]LH�MXGLFLRDV��D�IRVW�OXQJ��úL�WUHEXLD�vQWUHSULQV��vQF��GLQ�SULPXO
WULPHVWUX�DO�DQXOXL�FXUHQW��$FXP�UDWD�RILFLDO��GH�VFKLPE�VH�FDOFXOHD]��OXkQGX�VH�vQ
FRQVLGHUDUH�PHGLD�SRQGHUDW��D�WUDQ]DF LLORU�SH�SLD D�LQWHUEDQFDU���ÌQ�DúD�IHO�E�QFLOH�VXQW�SXVH
vQ�VLWXD LD�GH�D�J�VL�VLQJXUH�SXQFWXO�GH�HFKLOLEUX�vQWUH�FHUHUHD�úL�RIHUWD�GH�YDOXW��SH�SLD ���ùL�VH
SDUH�F��HOH�UHXúHVF�V��IDF��DFHVW�OXFUX��%�QFLOH�FKLDU�DX�FRQYHQLW�vQWUH�HOH�F��vQ�PRPHQWXO�vQ
FDUH�FXUVXO�GH�VFKLPE�DO�OHXOXL�FDGH�FX�PDL�PXOW�GH�������WUDQ]DF LLOH�UHVSHFWLYH�GH�OD�%XUV�
VXQW�DQXODWH�

'HVLJXU�F��OD�vQFHSXW�DFHDVWD�VHPQLILF��R�PDMRUDUH�FRQVLGHUDELO��D�SUH XOXL�GRODUXOXL��FH
VH�GDWRUHD]��LQVXILFLHQ HL�GH�GRODUL�FDUH�QX�PDL�YLQ�GLQ�UH]HUYHOH�%10��ùL�XQLFD�WUDQ]DF LH�FH
D�DYXW�ORF�SH�GDWD�GH���QRLHPEULH�VHUYHúWH�FD�GRYDG��vQ�DFHVW�FRQWH[W��GHúL�WRWXúL�GHVWXO�GH
VODE���ILLQGF��YROXPXO�WUDQ]DF LHL�D�IRVW�PLQRU��LDU�SUH XO�VXUSULQ]�WRU�GH�vQDOW�GH����OHL�SHQWUX
XQ�GRODU�D�SXV�%10�³HQ�JXDUGH´��ÌQ�FRQVHFLQ ���UH]XOWDWXO�WUDQ]DF LHL�D�IRVW�DQXODW��LDU�FXUVXO
RILFLDO�GH�VFKLPE�D�U�PDV�OD�QLYHOXO�SUHFHGHQW�GH������OHL��86'��&XUVXO�XOWHULRU�V�D�VLWXDW�OD
����OHL�SHQWUX���GRODU��vQV��vQ�FRQWLQXDUH�HO�YD�GHSLQGH�PXOW�GH�LQWU�ULOH�GH�YDOXW��IRUWH�vQ� DU��
GH�H[HPSOX�VXE�IRUP��GH�LQYHVWL LL�VWU�LQH�VDX�UHSDWULHUH�D�YDOXWHL�UH]XOWDW��GLQ�RSHUD LXQLOH�GH
H[SRUW�

'HSUHFLHUHD�QRPLQDO��PDL�PDUH�D�OHXOXL�PROGRYHQHVF��vQVR LW��GH�QLYHOXO�IRDUWH�VF�]XW
DO�UDWHL�LQIOD LHL��D�GXV�OD�R�GHSUHFLHUH�vQ�WHUPHQL�UHDOL��PDQLIHVWDW��SHQWUX�SULPD�GDW��GH�OD
LQWURGXFHUHD�PRQHGHL�QD LRQDOH��,QGLFHOH�FXUVXOXL�GH�VFKLPE�UHDO�D�LQGLFDW�vQ�RFWRPEULH�����
R�GHSUHFLHUH�D�OHXOXL�PROGRYHQHVF�ID ��GH�GRODUXO�68$�FX�FFD�������vQ�FRPSDUD LH�FX�QLYHOXO
GLQ�GHFHPEULH�������FDOFXODW�OXQDU���$FHDVWD�VH�FRQVLGHU��D�IL�R�HYROX LH�SR]LWLY��D�UDWHL�GH
VFKLPE��GH�FDUH�H[SRUWDWRULL�DFXP�QX�DU�WUHEXL�V��VH�GHUDQMH]H��5�PkQH�GH�Y�]XW�GDF��HL�YRU
SURILWD�GH�DFHDVW��úDQV��
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,QIOXHQ D�GHSUHFLHULL�FXUHQWH�D�OHXOXL�DVXSUD�QLYHOXOXL�SUH XULORU�U�PkQH�D�IL�FDOFXODW��
vQV��HVWH�FHUW�F��HD�YD�DYHD�XQ�LPSDFW�PDMRU�DVXSUD�P�UIXULORU�LPSRUWDWH��vQ�WLPS�FH�SUH XULOH
OD�SURGXVHOH�ORFDOH��GXS��WRDWH�SUREDELOLW� LOH��QX�YRU�FUHúWH�FX�PDL�PXOW�GH������vQ�IXQF LH�GH
FRPSRQHQWD�GH�LPSRUW�GLQ�SURGXF LD�ORU���ÌQ�DIDU��GH�DFHDVWD��GHRDUHFH�PDMRULWDWHD�SRSXOD LHL
DUH�YHQLWXUL�vQ�OHL�FDUH�QX�VH�YRU�PRGLILFD�VXEVWDQ LDO��VH�SRDWH�FRQVLGHUD�F��DFHDVWD�YD�UH LQH
LQIOD LD�LQWHUQ��

8Q�DVSHFW�LQWHUHVDQW�VH�UHIHU��OD�UDWHOH�LQWHUQH�DOH�GREkQ]LL��3HQWUX�D�PHQ LQH�GHSXQHULOH
DFWXDOH�úL�D�DWUDJH�DOWHOH��E�QFLOH�YRU�WUHEXL�vQ�QRLOH�FRQGL LL�V��PDMRUH]H�VXEVWDQ LDO�UDWHOH
GREkQ]LL�OD�GHSXQHULOH�vQ�OHL��FDUH�DU�WUHEXL�V��ILH�FRUHODWH�FX�GHSUHFLHUHD�OHXOXL��&X�WRDWH
DFHVWHD��GRODUL]DUHD�PLMORDFHORU�vQ�E�QFL�YD�FRQWLQXD�FHO�SX LQ�SkQ��OD�R�DQXPLW��VWDELOL]DUH�D
FXUVXOXL�GH�VFKLPE�

2�WHQGLQ ��DODUPDQW��UHSUH]LQW��YkQ]�ULOH�PDVLYH�GH�YDOXW��IRUWH�SH�FDUH�OH�D�I�FXW
%10�OD�%XUVD�9DOXWDU��,QWHUEDQFDU��vQ�������ÌQ�DQLL�SUHFHGHQ L�WUDQ]DF LLOH�%10�OD�%XUV�
DYHDX�R�VH]RQDOLWDWH�vQ�HYROX LH��SH�FkQG�vQ�SHULRDGD�LDQXDULH�RFWRPEULH������%10�GRDU�D
YkQGXW�YROXPH�FRQVLGHUDELOH�GH�YDOXW��±�FFD������PLOLRDQH�GRODUL�68$��'HFL]LD�IL[��D
FRQGXFHULL�%10�GH�D�PHQ LQH�OHXO�FX�RULFH�SUH ��FDUH�GH�DOWIHO�V�D�GRYHGLW�D�IL�GHVWXO�GH
vQDOW��D�UH]XOWDW�SkQ��OD�XUP��vQ�HSXL]DUHD�FRPSOHW��D�UH]HUYHORU�YDOXWDUH�SURSULL�DOH�%10�
DVWIHO�vQFkW�OD�ILQHOH�OXL�RFWRPEULH�UH]HUYHOH�QHWH�DX�DWLQV�YDORUL�QHJDWLYH��LDU�UH]HUYHOH�EUXWH
DX�VF�]XW�GH�OD�����PLOLRDQH�GRODUL�68$�OD�vQFHSXWXO�DQXOXL�SkQ��OD�FRWD�GH�VXE����
PLOLRDQH�

8Q�DOW�DVSHFW�FULWLF�vQ�FRQWH[WXO�UHGXFHULL�UH]HUYHORU�YDOXWDUH�RILFLDOH�DOH�VWDWXOXL�HVWH
OHJDW�GH�QHFHVLWDWHD�GHVHUYLULL�úL�UDPEXUV�ULL�GDWRULHL�H[WHUQH�FDUH�VROLFLW��WUDQVIHUXUL�PDUL�GH
PLMORDFH�YDOXWDUH�SHQWUX�DFHVW�VFRS��ÌQ�DQXO������0ROGRYD�DUH�GH�DFKLWDW�SHVWH������PLOLRDQH
GRODUL�SHQWUX�SODWD�GREkQ]LORU�úL�UDPEXUVDUHD�FUHGLWHORU�VWU�LQH��LQFOXVLY�VXPD�GH�FFD����
PLOLRDQH�GRODUL�FH�UHYLQH�GRDU�%10��SHQWUX�FUHGLWHOH�)0,���ùL�DFHDVWD�DUH�ORF�vQ�FRQGL LLOH
XQXL�IDFWRU�DJUDYDQW�úL�DQXPH�D�GHILFLWXOXL�FRQVLGHUDELO�DO�FRQWXOXL�FXUHQW�DO�EDODQ HL�GH�SO� L�D
VWDWXOXL�

ÌQ�WLPS�FH�WLPS�GH�DSURDSH�XQ�DQ� DUD�QX�D�EHQHILFLDW�GH�QLFL�XQ�FUHGLW�GH�OD�)0,�úL
%DQFD�0RQGLDO���%10�D�WUHEXLW�V��ILQDQ H]H�GLQ�UH]HUYHOH�VDOH�UDPEXUVDUHD�úL�GHVHUYLUHD
FUHGLWHORU�SULPLWH�DQWHULRU�GH�OD�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH��E�QFL�VWU�LQH�úL�DOWH�VXUVH�
0DL�PXOW�GHFkW�DWkW��VXQW�vQF�����PLOLRDQH�GRODUL�68$�FH�WUHEXLH�V��ILH�DFKLWD L�GHMD�vQ������±
HVWH�YRUED�GH�SULPXO�SODVDPHQW�SULYDW�DO�0ROGRYHL�HIHFWXDW�SULQ�0HUULOO�/\QFK��DGLF��DúD
QXPLWXO�(XURERQG��FDUH�D�IRVW�HPLV�vQ������SH���DQL�FX�SRVLELOLWDWHD�GH�D�IL�SUHOXQJLW�SkQ��vQ
������'HVLJXU�F��GXS��³OHF LD´�DU�WDW��GH�5XVLD�QLPHQL�QX�PDL�GRUHúWH�V��SUHOXQJHDVF��DFHVWH
KkUWLL�GH�YDORDUH��ÌQ�FRQVHFLQ ���0ROGRYD�WUHEXLH�V��GXF��QHJRFLHUL�GXUH�UHIHULWRU�OD�R�SRVLELO�
UHVWUXFWXUDUH�D�DFHVWHL�GDWRULL�

� 0LVLXQHD�)0,�FH�D�YL]LWDW�0ROGRYD�vQ�QRLHPEULH�D�vQFKHLDW�XQ�DFRUG�FX�*XYHUQXO�úL
%10�SULYLQG�XQ�QRX�SURJUDP�GH�SROLWLFL�HFRQRPLFH�FDUH��vQ�FD]�GDF��YD�IL�DSUREDW�GH
&RQVLOLXO�([HFXWLY�DO�)0,�úL�LPSOHPHQWDW�FX�VXFFHV�GH�F�WUH�DXWRULW� LOH�0ROGRYHL��YD�GXFH�OD
DFRUGDUHD�XUP�WRDUHL�WUDQúH�D�())�vQ�VXP��GH�FFD�����PLOLRDQH�GRODUL��vQ�DúD�IHO�UHODQVkQG
ILQDQ DUHD�GLQ�SDUWHD�%�QFLL�0RQGLDOH�úL�D�DOWRU�GRQDWRUL�úL�FUHGLWRUL��LQFOXVLY�PL]kQGX�VH�SH�R
HYHQWXDO��UHHúDORQDUH�D�GDWRULHL�H[WHUQH�
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ÌQ�DQXO������UDWD�LQIOD LHL�V�D�FRQWUDFWDW�VHPQLILFDWLY�vQ�FRPSDUD LH�FX�DQLL�SUHFHGHQ L��ÌQ
OXQLOH�PDUWLH��LXQLH��LXOLH�úL�DXJXVW�V�D�UHPDUFDW�R�GHIOD LH��vQ�DúD�IHO�QLYHOXO�FXPXODWLY�DO
LQIOD LHL�SHQWUX�SHULRDGD�LDQXDULH�RFWRPEULH������DOF�WXLHúWH�GRDU��������7RWXúL��OXkQG�vQ
FRQVLGHUDUH�FUHúWHULOH�UHFHQWH�GH�SUH XUL��HVWH�FODU�F��FLIUD�SURLHFWDW��D�LQIOD LHL�DQXDOH�GH���
�����RELHFWLYXO�%10��QX�YD�IL�DWLQV���UDWD�LQIOD LHL�GXS��WRDWH�SUREDELOLW� LOH�VLWXkQGX�VH�OD
FFD������

&X�UHIHULQ ��OD�IHQRPHQXO�GHIOD LHL�vQUHJLVWUDW�vQ�YDUD�DQXOXL������WUHEXLH�GH�PHQ LRQDW
F��HD�DUH�vQ�WHPHL�XQ�FDUDFWHUXO�SXU�PRQHWDU��QXPHUDUXO�vQ�FLUFXOD LH�V�D�UHGXV�FRQVLGHUDELO�vQ
GHFXUVXO�DQXOXL������±�FX�FFD��R�S�WULPH��$FHDVWD�D�DYXW�ORF�GDWRULW��UHWUDJHULL�PDVLYH�D�OHLORU
GLQ�FLUFXOD LH��UH]XOWDW��GLQ�YkQ]�ULOH�GH�YDOXW��OD�%XUVD�9DOXWDU��HIHFWXDWH�GH�F�WUH�%10�GLQ
FRQWXO�UH]HUYHORU�VDOH�YDOXWDUH�

(YROX LD�PDVHL�PRQHWDUH�QX�D�XUPDW�DFHHDúL�WUDLHFWRULH�FD�úL�QXPHUDUXO�vQ�FLUFXOD LH
GDWRULW��IOXFWXD LLORU�GHSR]LWHORU�EDQFDUH��DWkW�vQ�OHL�FkW�úL�vQ�YDOXW���ÌQFUHGHUHD�DJHQ LORU
HFRQRPLFL�úL�D�SRSXOD LHL�vQ�E�QFL�D�IRVW�vQDOW��vQ�SULPD�MXP�WDWH�D�DQXOXL��GHúL�vQ�WRDPQ��HD�D
IRVW�SXWHUQLF�DIHFWDW��GH�FUL]D�GLQ�5XVLD��ÌQ�WLPS�FH�vQ�SULPD�MXP�WDWH�D�DQXOXL�RDPHQLL�DX
SUHIHUDW�GREkQ]LOH�vQDOWH�DVLJXUDWH�GH�E�QFL�OD�GHSXQHULOH�vQ�OHL��WRDPQD�HL�DX�vQFHSXW�V��OH
FRQYHUWH]H�PDVLY�vQ�GHSR]LWH�YDOXWDUH�

/D�ILQHOH�OXQLL�VHSWHPEULH������PDVD�PRQHWDU��V�D�UHGXV�FX��������FX�����PLOLRDQH�OHL�
FRPSDUDWLY�FX�DFHHDúL�SHULRDG��D�DQXOXL�SUHFHGHQW�úL�D�DWLQV�FLIUD�GH������PLOLRDQH�OHL�
$FHDVW��GLPLQXDUH�H�FDUDFWHULVWLF��vQ�VSHFLDO�OXQLL�VHSWHPEULH�FkQG�HD�D�DOF�WXLW�����PLOLRDQH
OHL��0LFúRUDUHD�PDVHL�PRQHWDUH�D�IRVW�FRQGL LRQDW��GH�GLPLQXDUHD�ED]HL�PRQHWDUH�±�QXPHUDUXO
vQ�FLUFXOD LHL�V�D�UHGXV�FX�����úL�UH]HUYHOH�EDQFDUH�±�FX������'HSXQHULOH�vQ�OHL�V�DX�UHGXV�FX
����OD�VIkUúLWXO�OXQLL�VHSWHPEULH�FRPSDUDWLY�FX�ILQHOH�DQXOXL�������GHSXQHULOH�vQ�YDOXWD��vQ
HFKLYDOHQW�GH�OHL��V�DX�PDMRUDW�FX��������$�DYXW�ORF�GRODUL]DUHD�FRQWLQX��D�GHSR]LWHORU
EDQFDUH�

'DWRULD�LQWHUQ���úL�H[WHUQ���D�*XYHUQXOXL�V�D�DFXPXODW�vQ�FRQWLQXDUH��0LQLVWHUXO
)LQDQ HORU��XWLOL]kQG�GH�DVHPHQHD�úL�FUHGLWHOH�SH�WHUPHQ�VFXUW�DOH�%10��D�FRQWLQXDW�V�
U�VFXPSHUH�+96�HPLVH�DQWHULRU��ÌQFHSkQG�FX�OXQD�LXQLH������FRWD�KkUWLLORU�GH�YDORDUH
WUDQ]DF LRQDWH�GLQ�RIHUWD�WRWDO��V�D�UHGXV�GUDPDWLF�±�GH�OD�����vQ�PDL��OD�����vQ�LXQLH�
F�]kQG�XOWHULRU�SkQ��OD�FFD������vQ�RFWRPEULH��GLQ�DFHVWH�+96�YkQGXWH�vQ�RFWRPEULH
FFD������HUDX�FX�VFDGHQ H�GH���úL����]LOH��FDUH�DX�IRVW�LQWURGXVH�vQ�FLUFXOD LH�OD��
VHSWHPEULH�������

ÌQ�FRQVHFLQ ��0LQLVWUXO�)LQDQ HORU�V�D�FLRFQLW�FX�SUREOHPD�LQVXILFLHQ HL�GH�PLMORDFH
QHFHVDUH�SHQWUX�U�VFXPS�UDUHD�+96�GHMD�HPLVH�úL�vQ�DFHVW�FRQWH[W�RULFH�WHQWDWLY��GH�D�YLQGH
PDL�PXOWH�KkUWLL�GH�YDORDUH�DU�IL�GXV�LPHGLDW�OD�R�PDMRUDUH�FULWLF��D�UDWHORU�GH�GREkQG���FDUH
GHMD�DWLQVHVHU��FFD������LPHGLDW�GXS��vQFHSHUHD�FUL]HL�GLQ�5XVLD��vQF��H�ELQH�F��R�PDMRUDUH
SHULFXORDV��D�UDWHORU�GH�GREkQG��D�IRVW�HYLWDW���

$LFL�WUHEXLH�GH�UHFXQRVFXW�F��VLWXD LD�VH�DúWHSWD�V��HYROXH]H�DQXPH�DúD��GHRDUHFH�GLQ
FDX]D�vPSUXPXWXULORU�PDVLYH�GH�SH�SLD D�LQWHUQ��I�FXWH�DQWHULRU�GH�F�WUH�0LQLVWHUXO�)LQDQ HORU
SHQWUX�DFRSHULUHD�GHILFLWXOXL�EXJHWDU��'HYHQLVH�FODU�F��PDMRUDUHD�YROXPHORU�GH�+96�YkQGXWH
SH�SLD D�SULPDU��QX�VH�SRDWH�SUHOXQJL�SkQ��OD�LQILQLW�úL�SULPD�H[SOR]LH�DU�IL�IRVW�GLQ�SDUWHD�UDWHL
GREkQ]LL��&HHD�FH�V�D�vQWkPSODW�vQ�5XVLD�D�IRVW�GLQ�DFHVW�SXQFW�GH�YHGHUH�R�OHF LH�EXQ��SHQWUX
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*XYHUQXO�0ROGRYHL��DU�WkQG�F��H[LVW��GRDU�R�FDOH�SHQWUX�D�HYLWD�FUL]D�±�YkQ]DUHD�+96�GRDU
vQ�YROXPHOH�QHFHVDUH�SHQWUX�GHVHUYLUHD�FHORU�HPLVH�DQWHULRU�úL�J�VLUHD�F�LORU�GH�UHGXFHUH�D
GHILFLWXOXL�EXJHWDU�SULQ�LQWHUPHGLXO�GLPLQX�ULL�FKHOWXLHOLORU��vQ�PRPHQWXO�vQ�FDUH�J�VLUHD
VXUVHORU�GH�ILQDQ DUH�D�DFHVWXL�GHILFLW�D�GHYHQLW�LPSRVLELO�

3H�SDUFXUVXO�SULPHL�MXP�W� L�D�DQXOXL������DX�DYXW�ORF���OLFLWD LL�GH�UHILQDQ DUH�OD�FDUH�DX
IRVW�YkQGXWH�UHVXUVH�FUHGLWDUH�vQ�VXP��GH�����PLOLRDQH�OHL��FRPSDUDWLY�FX�YROXPXO�GH����
PLOLRDQH�OHL�OLFLWDW�vQ�DFHHDúL�SHULRDG��D�DQXOXL�SUHFHGHQW��5DWD�DQXDO��D�UHILQDQ �ULL�V�D
GLPLQXDW�OHQW�SkQ��OD�����vQ�OXQD�PDL�������vQV��OD�OLFLWD LD�GLQ����LXQLH�HD�D�V�ULW�OD�FRWD�GH
�������$FHDVWD�D�IRVW�R�UHDF LH�QRUPDO��vQ�FRQGL LLOH�PDMRU�ULORU�FRQWLQXL�DOH�UDWHORU�GREkQ]LL
OD�+96�

7UHEXLH�GH�PHQ LRQDW�F��DFHDVWD�D�IRVW�XOWLPD�OLFLWD LH�GH�UHILQDQ DUH��GHRDUHFH
XOWHULRU�DFHVWH�OLFLWD LL�DX�IRVW�vQORFXLWH�LQWHJUDO�SULQ�IDFLOLW� LOH�ORPEDUG�úL�SULQ
RSHUD LXQLOH�SH�SLD D�GHVFKLV����DUDQMDPHQWHOH�5HSR��&D�XUPDUH�GLVFUHSDQ D�PDUH�vQWUH
UDWD�GH�UHILQDQ DUH�úL�UDWHOH�GREkQ]LL�OD�+96�D�IRVW�QHXWUDOL]DW���$FHDVW��GLVFUHSDQ ��OH
SHUPLWHD�E�QFLORU�V��FXPSHUH�UHVXUVH�FUHGLWDUH�LHIWLQH�vQ�FDGUXO�OLFLWD LLORU�FUHGLWDUH�úL
DSRL�V��OH�XWLOL]H]H�SHQWUX�SURFXUDUHD�+96��DGLF��ILQDQ DUHD�GHILFLWXOXL�EXJHWDU��
RE LQkQG�DVWIHO�SURILWXUL�XúRDUH�úL�I�U��ULVF�

3H�SDUFXUVXO�OXQLORU�LXQLH�VHSWHPEULH������E�QFLOH�DX�SULPLW�FUHGLWH�vQ�YROXPH�GH����
PLOLRDQH�OHL��5HSR�XUL�±������PLOLRDQH�OHL�úL�IDFLOLW� L�ORPEDUG�±�������PLOLRDQH�OHL���9ROXPXO
WRWDO�DO�FUHGLWHORU�E�QFLORU�vQ�HFRQRPLH�D�DMXQV�OD������PLOLRDQH�OHL��&HO�PDL�VF�]XW�YROXP�GH
FUHGLWH�D�IRVW�DFRUGDW�vQ�OXQD�VHSWHPEULH����������PLOLRDQH�OHL���$FHDVWD�V�D�vQWkPSODW�GLQ
FDX]D�UHGXFHULL�PLMORDFHORU�WHPSRUDU�GLVSRQLELOH�OD�E�QFLOH�FRPHUFLDOH��FDUH�V�DX�DQJDMDW�vQ
SURFXUDUHD�YDOXWHL�VWU�LQH�GH�SH�SLD ���FkW�úL�GLQ�FDX]D�XQHL�DQXPLWH�QHGRULQ H�D�DJHQ LORU
HFRQRPLFL�GH�D�OXD�FUHGLWH�

ÌQ�JHQHUDO��HVWLPkQG�VLWXD LD�ILQDQFLDU��vQ�0ROGRYD�vQ�FRQWH[WXO�FUL]HL�GLQ�5XVLD��HVWH
FODU�F��VWDELOLWDWHD�LQWHUQ��SH�SLD D�ILQDQFLDU��D�IRVW�PHQ LQXW��SkQ��vQ�QRLHPEULH������GLQ
FRQWXO�UH]HUYHORU�YDOXWDUH�DOH�%�QFLL�1D LRQDOH�D�0ROGRYHL��FDUH�D�VXV LQXW�OHXO�úL�D�UHXúLW�V�
HYLWH�XQ�GHIDXOW��LQFDSDFLWDWH�GH�SODW���D� �ULL�vQ�FHHD�FH�SULYHúWH�GHVHUYLUHD�úL�UDPEXUVDUHD
GDWRULHL�H[WHUQH��3ULQWUH�DO L�IDFWRUL�FH�DX�FRQWULEXLW�OD�HYLWDUHD�XQHL�FUL]H�PDMRUH�GXS��DXJXVW
�����DX�IRVW��XQ�VLVWHP�EDQFDU�PDL�PXOW�VDX�PDL�SX LQ�VWDELO��QLYHOXO�UHODWLY�VF�]XW�DO�GDWRULHL
FRPHUFLDOH�SULYDWH�D� �ULL��FkW�úL�SDUWLFLSDUHD�UHODWLY�OLPLWDW��D�LQYHVWLWRULORU�VWU�LQL�vQ
DFKL]L LRQDUHD�KkUWLLORU�GH�YDORDUH�GH�VWDW��7RWXúL��SH�GH�DOW��SDUWH��DX�SHUVLVWDW�XQ�úLU�GH
SUREOHPH�FULWLFH��FD��GHILFLWXO�EXJHWDU�FRQVLGHUDELO��GHILFLWXO�PDVLY�DO�FRQWXOXL�FXUHQW��QLYHOXO
vQDOW�DO�GDWRULHL�H[WHUQH��OLSVD�ILQDQ �ULL�GLQ�H[WHULRU�úL�DOWHOH��'H�DFHHD��HVWH�HYLGHQW��F��SHQWUX
D�RE LQH�R�VWDELOLWDWH�PDFURHFRQRPLF��GH�GXUDW��HVWH�QHFHVDU�FD�*XYHUQXO�V��RSWLPL]H]H
FKHOWXLHOLOH��V��UHGXF��LPSRUWXULOH�úL�V��DYDQVH]H�H[SRUWXULOH��SULQ�LPSOHPHQWDUHD�LQWHJUDO��D
UHIRUPHORU�PXOW�DúWHSWDWH�vQ�VHFWRUXO�UHDO�DO�HFRQRPLHL��VSULMLQLWH�GH�LQVWLWX LLOH�ILQDQFLDUH
LQWHUQD LRQDOH�
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