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���6HFWRUXO�UHDO��HFRQRPLD�RILFLDO��úL�VXEWHUDQ�

����3URGXVXO�,QWHUQ�%UXW

7UDQ]L LD�5HSXEOLFLL�0ROGRYD�OD
HFRQRPLD�GH�SLD ��VH�SHWUHFH�vQ�FRQGL LLOH
XQXL�GHFOLQ�HFRQRPLF�DGkQF�
PDQLIHVWkQGX�VH�vQ�VHFWRUXO�UHDO�HFRQRPLF
SULQ�UHGXFHUHD�GUDPDWLF��D�SURGXF LHL�
GHVI�úXUDUHD�SURFHVXOXL�LQIOD LRQLVW�úL
FUHúWHUHD�úRPDMXOXL��ÌQ������±�����
VWDWLVWLFD�vQUHJLVWUHD]��R�GLPLQXDUH�±
UHFRUG�D�3,%�vQ�WHUPHQL�UHDOL�±�SHVWH����
�GLQ������±�FX�������DWLQJkQG�R�YDORDUH
GH�����PLOLDUGH�OHL�úL��XQ�QLYHO�GH
DVHPHQHD�UHFRUG�GH�VF�]XW�vQ� �ULOH�&6,�DO�3,%�SH�FDS�GH�ORFXLWRU�±�����PLL�OHL��������
3HQWUX������VH�SUHYHGH�GLPLQXDUHD�FRQWLQX��D�3,%�FX�������

'HVFKLGHUHD�0ROGRYHL�F�WUH
HFRQRPLD�PRQGLDO��D�FRQWULEXLW�OD
QLYHODUHD�UHODWLY���D�SUH XULORU�LQWHUQH�úL�D
FHORU�H[WHUQH��GUHSW�UH]XOWDW��GLPLQXDUHD
3,%�UHDO�H[SULPDW�vQ�GRODUL�68$�D�IRVW
UHODWLY�PDL�PLF���FX�PDL�SX LQ�GH�����ID �
GH��������(YROX LD�3,%�vQ�WHUPHQL
QRPLQDOL��FKLDU�ILLQG�H[SULPDW�vQ�GRODUL
68$��D�DU�WDW�R�FUHúWHUH�FX�FLUFD�����
DWLQJkQG�YDORDUHD�GH������PLO��GRODUL
68$�

6WUXFWXUD�3,%�FDOFXODW��vQ�GLYL]LXQH�GH�UDPXUL��GXS��YDORDUHD�DG�XJDW���HVWH�UHODWLY
VWDELO���FX�R�SRQGHUH�PD[LP��D�VHFWRUXOXL�DJUR�LQGXVWULDO��6H�PDQLIHVW��R�WHQGLQ ��GH
FUHúWHUH�D�FRWHL�VHUYLFLLORU�

6WUXFWXUD�3,%�FDOFXODW�GXS��PHWRGD�FKHOWXLHOLORU��DUDW��R�WHQGLQ ��QHJDWLY��GH
FUHúWHUH�D�FRWHL�FRQVXPXOXL�ILQDO��GH�OD��������vQ������SkQ��OD�������vQ��������ÌQ�����
VLWXD LD�HVWH�úL�PDL�DODUPDQW���LQGLFDWRUXO�ULGLFkQGX�VH�OD��������$FHVW�IHQRPHQ�DUH�GRX�
FDX]H��SH�GH�R�SDUWH��DFHDVWD�vQVHDPQ��F��VWDWXO�WU�LHúWH�WRW�PDL�PXOW�GLQ�vPSUXPXWXUL�
QH LQkQG�FRQW�GH�YHQLWXUL��SH�GH�DOW��SDUWH��HVWH�FRPXQ�SHQWUX�WRDWH�HFRQRPLLOH��F�
SRSXOD LD�HVWH�PDL�SUHGLVSXV��V��GHFODUH�FKHOWXLHOLOH�VDOH��DVFXQ]kQG�YHQLWXULOH�úL
FRQWULEXLQG�OD�O�UJLUHD�IHQRPHQXOXL�HFRQRPLHL�VXEWHUDQH��&DOFXOHOH�QRDVWUH�DUDW���F�
SRQGHUHD�HFRQRPLHL�VXEWHUDQH�D�FUHVFXW�vQ�SHULRDGD�vQ�FDX]��DWLQJkQG�YDORUL�PD[LPH�vQ
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(YROXWLD�3,%��PLO���

3,%�SUHWLUX�FXUHQWH� 3,%�SUHWXUL�FRPSDUDELOH

6WUXFWXUD�UDPXUDOD�D�3,%�������
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$JULFXOWXUD ,QGXVWULD &RQVWUXFWLLOH
&RPHUW�LQWHUQ 7UDQVSRUW $OWH�VHUYLFLL��QHWH�

6WUXFWXUD�3,%�GXSD�FKHOWXLHOL����

���� ���� ���� ���� ���� ����

&RQVXP�ILQDO ���� ���� ���� ���� ���� ����

LQFOXVLY��FKHOWXLHOLOH�VWDWXOXL ��� ���� ���� ���� ���� ����

)RUPDUHD�FDSLWDOXOXL�EUXW ���� ���� ���� ���� ���� ����

([SRUW�QHW ����� ����� ���� ���� ����� �����
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����������������ÌQFHSkQG�FX������HFRQRPLD�WRWDO���LQFOXVLY�FHD�WHQHEU����vQUHJLVWUHD]��R
FUHúWHUH�

ÌQ�úDVH�DQL�VWUXFWXULOH�VWDWDOH�DX�GHYHQLW�PDL�FRVWLVLWRDUH�SHQWUX�VRFLHWDWH��&RWD
FKHOWXLHOLORU�SXEOLFH�vQ�3,%�FUHúWH�GH�����RUL��GH�OD������vQ������SkQ��OD�������vQ�������
ùL��PDL�DODUPDQW�HVWH�IDSWXO�F��SRQGHUHD�FKHOWXLHOLORU�SXEOLFH�vQ�FHOH�WRWDOH�FUHúWH�GH
DVHPHQHD���$VWIHO��vQ������HD�D�FRQVWLWXLW�������LDU�vQ�������FkQG�SUDFWLF�DUH�ORF
GH]HWDWL]DUHD�HFRQRPLHL��SH�FkQG�FRWD�VWDWXO�FRQVWLWXLH�GHMD�����

$FHVW�IHQRPHQ�VH�SHWUHFH�SDUDOHO�FX�GHFOLQXO�GUDPDWLF�vQ�IRUPDUHD�FDSLWDOXOXL�EUXW��GH
OD�������GLQ�3,%�vQ������SkQ��OD�������vQ��������FHHD�FH��HYLGHQW��YD�FRQGL LRQD�GHFOLQXO
HFRQRPLF�vQ�5HSXEOLFD�0ROGRYD��GDU�vQWU�R�SHULRDG��vQGHOXQJDW��GH�WLPS�

&RWD�H[SRUWXOXL�QHW�D� YDULDW� GH� OD� ±������ vQ� ����� SkQ�� OD� ±������ vQ� ����� �YH]L
FDSLWROXO�������WUHFkQG�SULQ�PLQLPXO�V�X�vQ���������������

����,QGXVWULD

(YROX LD�SURGXF LHL�LQGXVWULDOH�vQ�SHULRDGD�DQLORU������±������DUDW��R�GLPLQXDUH�D
SURGXF LHL�EUXWH�FX������GHúL�DFHVW�GHFOLQ�D�YDULDW�HVHQ LDO�GXS��UDPXUL��$VWIHO��GHFOLQXO�vQ
SURGXF LD�LQGXVWULHL�FRQVWUXF LLORU�GH�PDúLQL�D�UHSUH]HQWDW������SURGXF LD�PRELOHL�±�����
WH[WLOHORU�±������HOHFWUR�HQHUJHWLF��±�������vQ�LQGXVWULD�DOLPHQWDU��±�������ÌQ�SULPHOH

QRX��OXQL�DOH�D�������SURGXF LD�LQGXVWULDO��V�D�GLPLQXDW�vQ�UDSRUW�FX�DFHHDúL�SHULRDG��D
DQXOXL������FX�������ÌQ�OXQD�VHSWHPEULH������V�D�SURGXV�R�GLPLQXDUH�EUXVF��D�SURGXF LHL
LQGXVWULDOH��FX����������6�D�UHGXV�YROXPXO�GH�SURGXF LH�vQ�vQWUHSULQGHULOH�LQGXVWULHL�GH
SUHOXFUDUH�D�OHPQXOXL��FX���������XúRDUH�������D�PDWHULDOHORU�GH�FRQVWUXF LH���������
]DK�UXOXL����������GH�SDQLILFD LH����������F�UQLL����������GH�YLQLILFD LH���������

'UHSW�FDX]H�D�DFHVWRU�UHGXFHUL�ILJXUHD]��LPSDFWXO�FUL]HL�ILQDQFLDUH�GLQ�5XVLD
�UHGXFHULL�PRPHQWDQH�D�FHUHULL��úL�DSOLFDUHD�PHWRGHL�GH�DWULEXLUH�D�79$�OD�PDWHULD
SULP���PDWHULDOH��DUWLFROH�GH�FRPSOHWDUH�LPSRUWDWH��LPSR]LWDUHD�GXEO��D�P�UIXULORU
H[SRUWDWH�vQ�5XVLD�úL�%HODUXV�

6H�VFKLPE��vQ�PRG�QHIDYRUDELO�VWUXFWXUD�LQGXVWULHL��FRWD�LQGXVWULHL�DOLPHQWDUH�D
FUHVFXW�GH�OD�������vQ������SkQ��OD�������vQ�������D�HQHUJHWLFLL�±�GH�OD���SkQ��OD��������D
LQGXVWULHL�XúRDUH���V�D�GLPLQXDW�GH�OD����SkQ��OD�������FRQVWUXF LHL�GH�PDúLQL�±�GH�OD������
SkQ��OD������

ÌQ�UH]XOWDWXO�UHGXFHULL�FRQVLGHUDELOH�D�SURGXF LHL�LQGXVWULHL��V�D�GLPLQXDW�H[WUHP�GH
PXOW�XWLOL]DUHD�FDSDFLW� LORU�GH�SURGXF LH�D�vQWUHSULQGHULORU��/D�SHVWH�GRX��WUHLPL�GLQ
vQWUHSULQGHUL�VXQW�XWLOL]DWH�GRDU��������GLQ�FDSDFLW� L��(VWH�FODU��UHODQVDUHD�WRWDO��D
DFHVWRU�FDSDFLW� L�GH�SURGXF LH�vQYHFKLWH��FDUH�SURGXF�P�UIXUL�QHFRPSHWLWLYH��YD�IL
LPSRVLELO��vQ�FRQGL LLOH�HFRQRPLHL�GH�SLD ��

6WUXFWXUD�UDPXUDOD�D�SURGXFWLHL�LQGXVWULDOH
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$OWH�UDPXUL

$OLPHQWDUD

,QG��XVRDUD

0DWHULDOH�GH

FRQVWUXFWLH

&RQVWUXFWLL

GH�PDVLQL

(QHUJHWLFD

(YROXWLD�SURGLFWLHL�LQGXVWULHL����
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,QGXVWULH���WRWDO ,QG�DOLPHQWDUD��EDXWXUL��WXWXQ
(QHUJLH�HOHFWULFD 7H[WLOH
0RELOD 0DVLQL��HFKLSDPHQW��PHWDOH
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&RQVWLWXLUHD�VWUXFWXULORU�HFRQRPLHL
GH�SLD ��úL�IRUPDUHD�QRLORU�XQLW� L
SURGXFWLYH�D�VFKLPEDW�VWUXFWXUD�LQGXVWULHL
GXS��IRUPHOH�GH�SURSULHWDWH���$VWIHO��FRWD
VHFWRUXOXL�SULYDW�vQ�LQGXVWULH�D�DWLQV�vQ
�����GRDU������HVWH�SRVLELO�F��DFHDVWD
QXPDL�vQFHSH�V��LPSOLFH�R�FUHúWHUH�D
HILFLHQ HL�IXQF LRQ�ULL�LQGXVWULHL�vQ�WRWDO�
$VWIHO��vQ�SHULRDGD�DQLORU������±������D
DYXW�ORF�R�FUHúWHUH�UHODWLY�PLF���FX������D
SURGXFWLYLW� LL�PXQFLL�vQ�VHFWRUXO�vQ
FDX]��

�8Q�IHQRPHQ�FDUH�WUH]HúWH
FRQWLQXX�vQJULMRUDUH�HVWH�FUHúWHUHD
LQWHQVLW� LL�HQHUJHWLFH�D�SURGXF LHL
LQGXVWULDOH��ÌQ�FRQGL LLOH�vQ�FDUH
WHKQRORJLLOH�GH�SURGXF LH�SUDFWLF�QX�VH
VFKLPE���VDX�VH�VFKLPE��IRDUWH�SX LQ
vQ�GLUHF LD�PLFúRU�ULL�FRQVXPXOXL
HQHUJLHL�GLQ�FDX]D�SUH XULORU�OD�UHVXUVH
HQHUJHWLFH�PHUHX�FUHVFkQGH��FUHúWHUHD
LQWHQVLW� LL�HQHUJHWLFH�D�SURGXF LHL
LQGXVWULDOH�VHPQDOL]HD]��vQ�PDUH
P�VXU��GHVSUH�GHODSLG�UL�úL�DUH
LPSOLFD LL�QHJDWLYH�DVXSUD�SUH XULORU�

'UHSW�FDOH�GH�DPHOLRUDUH�D
VLWXD LHL�vQ�LQGXVWULH�VHUYHúWH
SULYDWL]DUHD�úL�UHVWUXFWXUDUHD�FRQWLQX�
D�vQWUHSULQGHULORU��FRQYHUVLXQHD
GDWRULLORU�LVWRULFH�vQ�DF LXQL���LPSOHPHQWDUHD�PDQDJHPHQWXOXL�FRUSRUDWLY��SURPRYDUHD
SROLWLFLORU�GH�VXV LQHUH�D�LPSOHPHQW�ULL�WHKQRORJLLORU�QRL��FRPSHWLWLYH�úL�HILFLHQWH�GLQ�SXQFW
GH�YHGHUH�HQHUJHWLF��VWLPXODUHD�úL�SURPRYDUHD�H[SRUWXULORU�úL�QHJRFLHUHD�FRWHORU�OD
H[SRUWXO�SURGXVHORU�vQ� �ULOH�GH]YROWDWH���

����6HFWRUXO�DJUDU

$JULFXOWXUD�úL�VHFWRUXO�DJURDOLPHQWDU�U�PkQH�úL�vQ�SUH]HQW�VHFWRUXO�YLWDO�SHQWUX
vQWUHDJD�YLD D�HFRQRPLF��úL�VRFLDO��D� �ULL��GH LQkQG�FLUFD����OD�VXW��vQ�3,%��WUHL�S�WULPL
vQ�FRPHU XO�H[WHULRU�úL�DQJDMkQG����OD�VXW��GLQ�IRU D�GH�PXQF���5HIRUPHOH�vQ�VHFWRUXO
DJUDU��FDUH�LQFOXG�SULYDWL]DUHD�S�PkQWXOXL�úL�UHVWUXFWXUDUHD�JRVSRG�ULLORU�DJULFROH�
FRQVWLWXLH�SDUWHD�IXQGDPHQWDO��SHQWUX�UHDOL]DUHD�WUDQVIRUP�ULORU�JOREDOH�vQ�HFRQRPLD
0ROGRYHL��0DMRULWDWHD�P�VXULORU�GH�SROLWLF��DJUDU��DX�FRQWULEXLW�OD�VLWXD LD�DFWXDO��FDUH
QX�HVWH�SUHD�RSWLPLVW��

5HIRUPHOH�vQ�VHFWRUXO�DJUDU�VXQW�W�U�J�QDWH�úL�FDX]HD]��UHDF LL�QHJDWLYH�OD�

x� /LEHUDOL]DUHD�SUH XULORU�OD�SURGXVHOH�DJULFROH��ÌQ�DFHVW�IHO�SUH XO�OD�SURGXF�WRU�D
vQFHSXW�V��VH�IRUPH]H�OLEHU�SH�SLD ��DSURSLLQGX�VH�GH�HFKLYDOHQWHOH�ORU
LQWHUQD LRQDOH��GDU�VLVWHPXO�VODE�GH]YROWDW�DO�SLH HORU�ORFDOH�úL�FRQFXUHQ D�MRDV�

8WLOL]DUHD�FDSDFLWDWLORU�GH�SURGXFHUH�DOH�

LQWUHSULQGHULORU����

� �� �� �� �� ���

7UDFWRDUH

0DVLQL�DJULFROH

3RPSH�FHQWULIXJH

0RELOD

7HOHYL]RDUH

0DVLQL�GH�VSDODW

&RYRDUH

$UWLFROH�WULFRWDWH

,QFDOWDPLQWH

&DUQH

0H]HOXUL

&RQVHUYH�OHJXPH��IUXFWH

3URGXVH�GH�FRIHWDULH

9LQ�EUXW�SUHOXFUDW

3DVWH�IDLQRDVH

3DLQH�VL�SURGXVH

&RVPHWLFD

6WUXFWXUD�SURGXFWLHL�LQGXVWULDOH�GXSD�

IRUPHOH�GH�SURSULHWDWH�����

���

���

���

��

3XEOLFD
3ULYDWD
0L[WD��SXEOLFD�VL�SULYDWD��UH]LGHQWL�ORFDOL�
0L[WD��D�UH]LGHQWLORU�ORFDOL�VL�VWUDLQL�
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PHQ LQ�SUH XULOH�SURGXVHORU�DXWRKWRQH�OD�XQ�QLYHO�PDL�VF�]XW�GHFkW�SUH XULOH
SURGXVHORU�LPSRUWDWH�

x� /LEHUDOL]DUHD�SUH XULORU�OD�PDWHULD�SULP���FDUH�D�GXV�OD�FUHúWHUHD�SUH XULORU�OD
SURGXVHOH�DJULFROH�SULQFLSDOH�úL�D�FUHDW�VFKLPE�UL�FRQVLGHUDELOH�vQ�SURFHVXO�GH
SURGXF LH�úL�VWUXFWXUD�H[SRUWXULORU�

x� (OLPLQDUHD�VXEYHQ LLORU�OD�SURGXF�WRULL�DJULFROL�vQDLQWH�GH�FUHDUHD�úL�IXQF LRQDUHD
SLH HL�DJULFROH��FDUH�D�GXV�OD�UHGXFHUHD�FRQVXPXOXL�GH�vQJU�ú�PLQWH�FKLPLFH��D
DFKL]L LLORU�GH�VHPLQ H�GH�FDOLWDWH��UHGXFHUHD�LQYHVWL LLORU�vQ�GH]YROWDUHD�VHUYLFLLORU
UXUDOH�vQ�SRILGD�QLYHOXOXL�VF�]XW�GH�WUDL�vQ�VHFWRUXO�UXUDO��UHVWUkQJHUHD�FHUHULL�GH
FUHGLWH�SHQWUX�LQYHVWL LL�GLQ�FDX]D�UDWHL�vQDOWH�D�GREkQ]LORU�

'HúL�PHFDQLVPHOH�PHQ LRQDWH�PDL�VXV�DX�IRVW�SUDFWLFDWH�GH�D�OXQJXO�WLPSXOXL�vQ�GLIHULWH
 �UL�FX�HFRQRPLH�GH�SLD ��VDX�vQ�WUDQ]L LH��vQ�FD]XO�0ROGRYHL�V�DX�I�FXW�JUHúHOL�GH�YL]LXQH�
ULWP�úL�SHUFHS LH�D�UHDOLW� LL�vQ�RE LQHUHD�VWDELOLW� LL�SLH HL�

7UHFHUHD�UDSLG��úL�I�U��R�VWUDWHJLH�FODU��GH�OD�XQ�GLULMLVP�H[FHVLY�vQ�DJULFXOWXU��OD�R
OLEHUDOL]DUH�H[FHVLY��QX�SRDWH�DVLJXUD�HILFLHQ D�HFRQRPLF��GHFkW�SULQ�LQIX]LD�GH�LQYHVWL LL�PDUL
VDX�SUH XO�SRODUL]�ULL�YHQLWXULORU�SRSXOD LHL�úL�DGkQFLULL�V�U�FLHL��FHHD�FH�HVWH�IRDUWH�DSURSLDW
VLWXD LHL�FUHDWH�vQ�0ROGRYD�

'LQ������DX�IRVW�REVHUYDWH�VFKLPE�UL�vQ�SURGXF LD�DJULFRO��LQIOXHQ DWH�DWkW�GH�SLHUGHUHD
SLH HORU�WUDGL LRQDOH��GUHSW�XUPDUH�D�FRODSVXOXL�VLVWHPXOXL�VRFLDOLVW��FkW�úL�GH�DSDUL LD�VWUXFWXULL
QRL�GH�SURSULHWDWH��'XS��RE LQHUHD�LQGHSHQGHQ HL�SURGXF LD�DJULFRO��JOREDO��D�VF�]XW
FRQVLGHUDELO��FX�FLUFD�������SURGXF LD�YHJHWDO��V�D�UHGXV�FX�����LDU�HIHFWLYHOH�GH�DQLPDOH�V�DX
UHGXV�vQ��SURSRU LL�vQJULMRU�WRDUH���FX�FLUFD������ID ��GH�QLYHOXO�DQXOXL�������&D�XUPDUH�
SURGXF LD�IL]LF��D�LQGXVWULHL�DJURDOLPHQWDUH�V�D�UHGXV�OD�FLUFD�MXP�WDWH��FRQVXPXO�XQRU�SURGXVH
DOLPHQWDUH�ILLQG�VDWLVI�FXW�vQ�SURSRU LH�FUHVFkQG��GLQ�LPSRUW�

�3URGXF LD�YHJHWDO��SUHYDOHD]��vQ�VWUXFWXUD�SURGXF LHL�DJULFROH��$WkW�vQ�JRVSRG�ULLOH
DJULFROH�FkW�úL�vQ�FHOH�LQGLYLGXDOH�SRQGHUHD�FXOWXULORU�DJULFROH�HVWH�PDL�PDUH�GHFkW�SURGXF LD
DQLPDO����)LLQG�vQ�FUHúWHUH�FRQWLQX���SRQGHUHD�HL�D�DWLQV�����vQ������
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'HFOLQXO��SURGXF LHL�DQLPDOLHUH�HVWH�FDX]DW�GH�R�UHGXFHUH�D�QXP�UXOXL�GH�DQLPDOH
�UHGXFHUH�GH���������FRPSDUkQG�FX�QLYHOXO�DQXOXL�������GUHSW�XUPDUH�D�OLFKLG�ULL
IHUPHORU�GH�YLWH�FRUQXWH�PDUL�úL�SRUFLQH��vQ�WLPS�FH�QXP�UXO�DQLPDOHORU�GLQ�VHFWRUXO�SULYDW
V�D�GXEODW��6HFWRUXO�SULYDW�DFRUG��PDL�PDUH�DWHQ LH�FUHúWHULL�DQLPDOHORU�
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3H�SDUFXUVXO�SHULRDGHL�H[DPLQDWH�V�D�vQUHJLVWUDW�R�FUHúWHUH�VHPQLILFDWLY��vQ
SURGXF LD�FHUHDOHORU�úL�PDL
SX LQ�VHPQLILFDWLY��vQ
SURGXF LD�VHPLQ HL�GH
IORDUHD�VRDUHOXL��FDUWRIL�úL
VIHFOHL�GH�]DK�U�GDWRULW�
VLPSOLW� LL�vQ�vQGHOHWQLFLUHD
úL�UHDOL]DUHD�DFHVWRU�FXOWXUL�

&XOWLYDUHD�VIHFOHL�GH
]DK�U��OHJXPHORU�úL�VHPLQ HL�GH
IORDUHD�VRDUHOXL�HVWH�vQ�PDUH
P�VXU��OHJDW��GH�FHUHUHD�GLQ
SDUWHD�LQGXVWULHL�SUHOXFU�WRDUH�
3RQGHUD�ODSWHOXL�D�U�PDV�GHVWXO�GH�VWDELO���SH�FkQG�SRQGHUHD�SURGXF LHL�GH�FDUQH��WXWXQXOXL�úL�D

OHJXPHORU�V�D�PLFúRUDW�FRQVLGHUDELO�

/LSVD�UHVXUVHORU�ILQDQFLDUH��UHGXFHUHD�XWLOL]�ULL�vQJU�ú�PLQWHORU�PLQHUDOH�úL�FKLPLFH
�GH�OD�����NJ�OD�KD�vQ������OD����NJ�OD�KD�vQ��������SUHFXP�úL�FRQGL LLOH�FOLPDWHULFH
QHIDYRUDELOH�GLQ�XOWLPLL�DQL�DX�FRQGXV�OD�UHGXFHUHD�FRQVLGHUDELO��D�SURGXFWLYLW� LL�PHGLL�OD
KHFWDU�D�XQRU�FXOWXUL�

������������������������������3URGXF LD�PHGLH�OD�KHFWDU�D�FXOWXULORU�DJULFROH��FKLQWDOH�OD���KD

ÌQ������SURGXFWLYLWDWHD�YL HL�GH�YLH�OD�KHFWDU�V�D�GLPLQXDW�FX������D�OHJXPHORU�FX
����FRPSDUDWLY�FX�QLYHOXO�DQXOXL������

'LQDPLFD�FXOWLYDULL�SULQFLSDHORU�SURGXVH��PLL�WRQH

�

���

����

����

����

����

����

����

����

���� ���� ���� ���� ���� ���� ����

OHJXPH� VWUXJXUL FHUHDOH
VIHFOD�GH�]DKDU IORDUHD�VRDUHOXL WXWXQ
ODSWH FDUWRIL FDUQH

3URGXFWLD�DQLPDOLHUD�SH�VHFWRDUH��LQ�SUHWXUL�

FRPSDUDELOH�
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JRVSRGDULL�DJULFROH IHUPLHUL�LQGLYLGXDOL

���� ���� ���� ���� ���� ���� ����
)UXFWH �� �� �� �� �� �� ��
/HJXPH ��� ��� ��� �� �� �� ��
6WUXJXUL �� �� �� �� �� �� ��
&HUHDOH �� �� �� �� �� �� ��
)ORDUHD�VRDUHOXL �� �� �� �� �� �� ��
6IHFOD�GH�]DK�U ��� ��� ��� ��� ��� ��� ���
&DUWRIL �� �� ��� ��� �� �� ��
7XWXQ �� �� �� �� �� �� ��
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$�IRVW�REVHUYDW��R�UHGXFHUH�vQ�VXSUDID D�FXOWXULORU�FX�YROXP�LQWHQVLY�GH�PXQF��
$úDGDU��SH�SDUFXUVXO�SHULRDGHL�GH�WUDQ]L LH��VXSUDIH HOH�YLWLFROH�DX�IRVW�GLPLQXDWH�FX����PLL
KD�úL�FRQVWLWXLH�vQ�SUH]HQW�GRDU�����PLL�KD��DQXDO�DUH�ORF�GLPLQXDUHD�FX������PLL�KD��vQ�WLPS
FH�VH�SODQWHD]���GRDU���������KD�

'LPLQXDUHD�FRQWLQX��D�VXSUDIH HORU�GH�OLYH]L�HVWH�R�SUREOHP��IRDUWH�LPSRUWDQW��GH
UH]ROYDW�����OD�VXW��GLQ�SRPL�IUXFWLIHUL�DX�R�YkUVW��GH�SHVWH����GH�DQL�úL�QXPDL����OD�VXW�
YkUVWD�GH���DQL��FHHD�FH�UH]XOW��vQ�SURGXFWLYLWDWHD�ELRORJLF��VF�]XW��

'LPSRWULY���FUHVF�VXSUDIH HOH�SODQWDWH�FX�SURGXF LH�FH�QHFHVLW��XQ�YROXP�UHGXV�GH
PXQF����FHUHDOLHUH��IORDUHD�VRDUHOXL��'LQ�FDX]D�SUH XULORU�GH�DFKL]L LRQDUH�PLQLP�PD[LP
IL[DWH�GH�VWDW��FXOWLYDUHD�DFHVWRU�SODQWH�H�OHJDW��GH�GLPLQXDUHD�YHQLWXULORU�OD�SURGXF�WRUL�

�6FKLPE�ULOH�HVHQ LDOH�vQ�IRUPD�GH�SURSULHWDWH�DX�GXV�OD�P�ULUHD�SRQGHULL��VHFWRUXOXL
LQGLYLGXDO�vQ�SURGXF LD�WRWDO���ÌQ������DFHVW�VHFWRU�D�vQUHJLVWUDW�R�FUHúWHUH�GH�����
FRPSDUDWLY�FX�QLYHOXO�DQXOXL������SH�FkQG�SURGXF LD�JRVSRG�ULLORU�DJULFROH�PDUL�D
FRQVWLWXLW�GRDU�����GLQ�QLYHOXO�DQXOXL������

3RQGHUHD
VHFWRUXOXL�LQGLYLGXDO�vQ
SURGXVXO�DJUDU�EUXW�D
FUHVFXW�GH�OD�����vQ
�����OD�����vQ������
'H�SH����OD�VXW��GLQ
VXSUDID D�WRWDO��D
WHUHQXULORU�DJULFROH
DIODWH�vQ�SRVHVLD
VHFWRUXOXL�LQGLYLGXDO�DX
IRVW�FXOWLYDWH�FLUFD�ò
GLQ�SURGXF LD�WRWDO�
DJULFRO��

3URFHVXO�OHQW�vQ�GHUXODUHD�UHIRUPHORU�DJUDUH�HVWH�GHVWXO�GH�FRVWLVLWRU�SHQWUX�EXJHWXO
VWDWXOXL��6WDUHD�EXJHWXOXL�QX�SHUPLWH�FD�DOW�GDW��VXEYHQ LRQDUHD�úL�DFRUGDUHD�FUHGLWHORU
WHKQLFH�VDX�JDUDQWDWH�GH�VWDW��$QXODUHD�FUHDQ HORU�DJHQ LORU�HFRQRPLFL�vQ�VFRSXO�OLFKLG�ULL
GDXQHORU�FDX]DWH�GH�FDODPLW� LOH�QDWXUDOH�HVWH�LQHILFLHQW���DYkQG�FKLDU�UH]XOWDWH�QHJDWLYH�
ÌQ�VLWXD LD�GH�FUL]��FUHDW���VXE�JDUDQ LD�VWDWXOXL�DX�IRVW�DORFDWH�vQWUHSULQGHULORU�DJULFROH�GH
VWDW�FUHGLWH�vQ�VXPD�WRWDO��GH�����PLO��OHL�GLQ�FDUH�DX�IRVW�UDPEXUVDWH�GRDU�������DGXFkQG
SLHUGHUL�GH�����PLO��OHL��'DWRULLOH�LVWRULFH�DOH�JRVSRG�ULLORU�GH�WLS�VRYLHWLF�FRQVWLWXLH�FLUFD
��PLOLDUGH�OHL��DSUR[LPDWLY������UHSUH]LQW��QHvQFDV�ULOH�OD�EXJHWXO�VWDWXOXL�úL�IRQGXO�VRFLDO�
UHVWXO�ILLQG�GDWRULLOH�F�WUH�DO L�FUHGLWRUL�

3URFHVXO�GH�SULYDWL]DUH�QX�V�D�WHUPLQDW�úL�DSDU�vQ�FRQWLQXDUH�PDUL�VHPQH�GH
vQWUHEDUH�FX�SULYLUH�OD�P�VXULOH�FDUH�DU�SXWHD�V��DVLJXUH�OLPLWDUHD�GLVWUXJHULL
SDWULPRQLXOXL�SXEOLF�VDX�SULYDW��3DWULPRQLXO�JRVSRG�ULLORU�DJULFROH�VH�DIO��vQ�SHULFRO�GH
GHJUDGDUH�FRQWLQX���&LUFD�����GH�vQWUHSULQGHUL�DJULFROH�SRW�IL�VXSXVH�SURFHVXOXL�GH
SULYDWL]DUH�úL�UHVWUXFWXUDUH��9DORDUHD�DFWLYHORU�OD���LDQXDULH������FRQVWLWXLD������
PLOLRDQH�OHL��$SUR[LPDWLY�����GLQ�DFHVWH�JRVSRG�ULL�QX�DX�I�FXW�UHHYDOXDUHD�IRQGXULORU�
LDU�����DX�P�ULW�YDORDUHD�HVWLPDW���&RQIRUP�FDOFXOHORU�HVWLPDWLY�FRPSDUDWLYH�DOH
VSHFLDOLúWLORU�&HQWUXOXL�GH�5HIRUPH�D�%XVLQHVV�XOXL�3ULYDW��&5%3���GXS��ILQDOL]DUHD
UHVWUXFWXU�ULL�úL�SULYDWL]�ULL�vQWUHSULQGHULORU�GLQ�SURJUDPXO�DQXQ DW�GH�*XYHUQ��VXPD

3URGXVXO�DJUDU�EUXW�GXSD�IRUPH�GH�SURSULHWDWH
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*RVSRGDULL�$JULFROH VHFWRU�QGLYLGXDO
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WRWDO��D�GDWRULLORU�DFKLWDWH�ID ��GH�VWDW�YD�FRQVWLWXL���������PLOLRDQH�OHL��3DUWHD�UHVWDQW�
GH���������PLOLRDQH�OHL�YD�XUPD�V��ILH�DQXODW��SH�SDUFXUVXO�DQLORU�����������

8QLFD�SRVLELOLWDWH�GH�DQXODUH�D�GDWRULLORU�H[LVW��QXPDL�GXS��HIHFWXDUHD�UHDO��D
SULYDWL]�ULL�úL�UHRUJDQL]�ULL�vQWUHSULQGHULORU�DJULFROH��$QXODUHD�DFHVWRU�GDWRULL�YD�WUHEXL
V��VH�HIHFWXH]H�QXPDL�RGDW��FX�UHDOL]DUHD�GH�F�WUH�JRVSRG�ULL�D�SURFHVHORU�UHIRUP�ULL��2
SULYDWL]DUH�UHDO��vPSUHXQ��FX�R�UHRUJDQL]DUH�UHDO��YD�SHUPLWH�P�ULUHD�YHQLWXULORU�OD
EXJHWXO�VWDWXOXL�úL�HYHQWXDO�YD�vPEXQ�W� L�IXQF LRQDUHD�vQWUHJXOXL�VLVWHP�

([SRUWXUL�,PSRUWXUL�DJULFROH

�
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���
���
���
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���� ���� ���� ����
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LPSRUWV H[SRUWV

'XS��RE LQHUHD�LQGHSHQGHQ HL��YROXPXO�H[SRUWXULORU�DJULFROH�vQ�YDORDUH�QRPLQDO��D
vQUHJLVWUDW�R�FUHúWHUH�FRQWLQX���ILLQG�DFRPSDQLDW��GH�FUHúWHUHD�LPSRUWXULORU�SURGXVHORU
DOLPHQWDUH�úL�DQLPDOLHUH��6SRULUHD�H[SRUWXULORU�VH�GDWRUHD]��vQ�SULQFLSDO�PDMRU�ULL
SUH XULORU�GHFkW�YROXPXOXL�SURGXF LHL�H[SRUWDWH�

3RQGHUHD�SURGXVHORU�DJURDOLPHQWDUH�vQ�WRWDOXO�H[SRUWXULORU������

���� ���� ���� ���� ����

([SRUW�DJURDOLPHQWDU��WRWDO�

3URGXVH�DQLPDOLHUH

)UXFWH��OHJXPH�úL�FHUHDOH

3URGXVH�DOLPHQWDUH��E�XWXUL�
WXWXQ

3LHOH
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����

���

3URGXVHOH�DJURDOLPHQWDUH�WUDGL LRQDOH�SUHGRPLQ��vQ�VWUXFWXUD�H[SRUWXULORU��'XS�
GHFODUDUHD�LQGHSHQGHQ HL��0ROGRYD�D�SLHUGXW�SDU LDO�SULQFLSDOHOH�SLH H�GH�GHVIDFHUH�
7RWXúL��PDMRULWDWHD�SURGXVHORU�DQLPDOLHUH��SURGXF LHL�KRUWLFROH�úL�D�WXWXQXOXL��E�XWXUL�OD
VSLUWRDVH�úL�D�YLQXOXL�HVWH�H[SRUWDW��vQ�VSHFLDO�SH�SLH HOH�&6,�
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3RQGHUHD�H[SRUWXULOR U�SH� �U

& ,6

&((

(8

2 WKHU

��ULOH�&6,��vQ�VSHFLDO�5XVLD��DX�U�PDV�SDUWHQHULL�SULQFLSDOL�DL�0ROGRYHL���3RQGHUHD
H[SRUWXULORU�vQ�(XURSD�&HQWUDO��V�D�UHGXV��LDU�SRQGHUHD� �ULORU�8(�D�U�PDV�SUDFWLF
DFHHDúL�

0ROGRYD�QX�HVWH�SUHJ�WLW��V��IDF��ID ��FRQFXUHQ HL�SURGXVHORU�SH�SLH HOH
FRPSHWLWLYH��2�VWUDWHJLH�DJUHVLY���GH�SURPRYDUH�D�SURGXVHORU�DJUR�DOLPHQWDUH�HVWH
DEVROXW�QHFHVDU��

ÌQFHSkQG�FX������0ROGRYD�D�VHPQDW�DFRUGXULOH�FX�SULYLUH�OD�FRPHU XO��OLEHU�FX���
 �UL��DFRUGXO�GH�SUHIHULQ ��FX�8QLXQHD�(XURSHDQ��úL��vQ�SUH]HQW��QHJRFLD]��VWDWXWXO�GH
PHPEUX�DO�2UJDQL]D LHL�0RQGLDOH�D�&RPHU XOXL��20&���'H]YROWDUHD�UHOD LLORU�H[WHUQH
UHSUH]LQW��DVSHFWH�LPSRUWDQWH�SHQWUX�UHIRUPD�DJUDU���3HQWUX�LQWHJUDUHD�vQ�HFRQRPLD
PRQGLDO��HVWH�DEVROXW�QHFHVDU�GH�D�GHVI�úXUD�R�VHULH�GH�VFKLPE�UL�LQVWLWX LRQDOH�úL�D
UHJLPXOXL�SROLWLFLORU�GH�FRPHU �SHQWUX�D�GHYHQL�PHPEUX�DO�20&�

3UH XULOH�OD
PDMRULWDWHD�SURGXVHORU
GH�FRQVXP�DX�IRVW
OLEHUDOL]DWH�vQFHSkQG�FX
LDQXDULH�������$VWIHO�
SUH XULOH�OD�SURGXF�WRU
DX�vQFHSXW�V��VH
IRUPH]H�OLEHU�SH�SLD �
DSURSLLQGX�VH�GH
HFKLYDOHQWHOH�ORU
LQWHUQD LRQDOH��(VWH
GLILFLO��DOHJHUHD
SUH XULORU�SURGXVHORU
DJULFROH�DVWIHO�FD
DFHVWHD�V��VWDELOL]H]H
SLD D�úL�V��DVLJXUH�XQ
QLYHO�FRUHVSXQ]�WRU�DO
YHQLWXULORU
SURGXF�WRULORU��ÌQ
JHQHUDO�³PRGHOXO�úRF´
GH�OLEHUDOL]DUH�WRWDO��D
SUH XULORU�D�FRQGXV�OD
VXPD�GDWRULLORU�H[WHUQH
PDUL�úL�LQVWDELOLWDWHD
SLH HL�LQWHUQH�

&RVWXO�GH�SURGXFHUH��&3��úL�SUH XO�SURGXF�WRUXOXL��33��

���� ���� ����

)ORDUHD�VRDUHOXL &3 ��� ��� ���

33 ��� ��� ���

6IHFOD�GH�]DK�U &3 �� �� ��

33 �� �� ���

6WUXJXUH &3 ��� ��� ���

33 ��� ��� ���

&HUHDOH &3 �� ��� ���

33 ��� ��� ���

&DUQH�GH�YLW� &3 ���� ���� �����

33 ���� ���� ����

&DUQH�GH�SRUF &3 ���� ���� ����

33 ���� ���� ����

&DUQH�GH�RDLH &3 ���� ���� ����

33 ���� ���� ����

&DUQH�GH�SDV�UH &3 ���� ���� ����

33 ���� ���� ����

/DSWH &3 ��� ��� ����

33 ��� ��� ���

2X�����PLL� &3 ��� ��� ���

33 ��� ��� ���
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3H�SDUFXUVXO�SHULRDGHL�SRDWH�IL�REVHUYDW��R�FUHúWHUH�EUXVF��OD�FRVWXULOH�SURGXF LHL
DQLPDOLHUH��&RVWXO�SURGXF LHL�GH�FDUQH�HVWH�GH�����RUL�PDL�PDUH�GHFkW�SUH XO
SURGXF�WRUXOXL��IDSW�FH�FDX]HD]��SLHUGHUL�úL�H[SOLF��GHVFUHúWHUHD�FRQWLQX��vQ�DFHVW�VHFWRU�

�3HQWUX�DVWIHO�GH�SURGXVH�SUHFXP�ODSWHOH��RX���FDUQH�GH�SDV�UH��IUXFWH�FRVWXO�GH
SURGXF LH�GHS�úHúWH�PDL�SX LQ�SUH XO�SURGXF�WRUXOXL�

6WDELOL]DUHD�SUH XULORU��ED]DW��SH�SUH XULOH�PHGLL�PRQGLDOH�GLQ�XOWLPLL�DQL��DU�SXWHD
UHSUH]HQW��FRVWXO�GH�RSRUWXQLWDWH�HFRQRPLF��SH�WHUPHQ�OXQJ�DO�H[SRUWXULORU��'DU�WHQGLQ D
SUH XULORU�DJULFROH�SH�SLD D�PRQGLDO��HVWH�vQ�VF�GHUH��'DF��VH�YD�OXD�GUHSW�UHIHULQ ��SUH XO
PHGLX�PRQGLDO�SHQWUX�FUHDUHD�SUH XULORU�ORFDOH��VXQW�DEVROXW�QHFHVDUH�XUP�WRDUHOH
FRQVWDW�UL��VSULMLQLUHD�SURFHVXOXL�GH�PRGHUQL]DUH�D�DJULFXOWXULL�SHQWUX�HYLWDUHD�FRVWXULORU
vQDOWH�GH�SURGXF LH��VWDELOLUHD�XQHL�SLH H�ED]DW��SH�FRQFXUHQ ��ORLDO���SUDFWLFDUHD�XQHL
DJULFXOWXUL�FRPSDUDELOH�FX�FHD�D� �ULORU�GH]YROWDWH�SHQWUX�D�RE LQH�DYDQWDMXO�FRPSHWLWLY�

5HIRUPD�IXQFLDU���8QD�GLQ�FHOH�PDL�FRQWURYHUVDWH�SUREOHPH�HVWH�F��SULPD�VDUFLQ�
D�UHIRUPHORU�DJUDUH��FDUH�FRQVW��vQ�HOLPLQDUHD�PRQRSROXOXL�VWDWXOXL�DVXSUD�SURSULHW� LL
S�PkQWXOXL��HVWH�SkQ��vQ�PRPHQWXO�GH�ID ��QHVROX LRQDW���5HIRUPD�IXQFLDU��D�GHPDUDW
RGDW��FX�LQWUDUHD�vQ�YLJRDUH�vQ�LDQXDULH������D�&RGXOXL�IXQFLDU��GDU�D�GHFXUV�IRDUWH�OHQW
SkQ��QX�GHPXOW��3ULPHOH�vQFHUF�UL�GH�SULYDWL]DUH�D�S�PkQWXOXL�DX�IRVW�HIHFWXDWH��vQ�DQLL
�����������FkQG�����PLL�KD�úL�UHVSHFWLY�����PLL�KD�DX�IRVW�GLVWULEXLWH�VXE�IRUP��GH�ORWXUL
GH�S�PkQW�SH�OkQJ��FDV���ÌQ�FRQWLQXDUH�D�XUPDW�R�SHULRDG��GH�VWDJQDUH�GH�DSURDSH�SDWUX
DQL�GLQ�FDX]D�REVWDFROHORU�WHKQLFH�úL�ELURFUDWLFH�vQ�FDGUXO�MXULGLF�H[LVWHQW�úL�vQWkU]LHULL�vQ
DSUREDUHD�XQXL�VHW�FRQVHFYHQW�GH�GHFL]LL�QHFHVDUH�SHQWUX�DERUGDUHD�SUREOHPHL��ÌQFHSkQG
FX�DQXO������SURFHVXO�D�SULPLW�XQ�LPSXOV�QRX�FkQG�&XUWHD�&RQVWLWX LRQDO��D�DQXODW
PRUDWRULXO�GH�YkQ]DUH�FXPS�UDUH�D�S�PkQWXOXL��0HUVXO�UHIRUPHL�IXQFLDUH�V�D�DFFHOHUDW
VHPQLILFDWLY�vQ�������FkQG�SULQ�KRW�UkUHD�*XYHUQXOXL�D�IRVW�VLPSOLILFDW��SURFHGXUD�GH
UHWUDJHUH�D� �UDQLORU�GLQ�JRVSRG�ULLOH�FROHFWLYH�úL�GH��vQUHJLVWUDUH�D��XQLW� LORU�SULYDWH�QRL�

0DL�PXOW�GH���PLOLRQ�GH�SHUVRDQH�GLQ�VHFWRUXO�UXUDO�úL�OXFU�WRUL�DL�vQWUHSULQGHULORU
DJULFROH�úL�FROHFWLYH�GH�VWDW�DX�GUHSWXO�OD�WLWOXUL�GH�DXWHQWLILFDUH�DVXSUD�FRWHL�GH�WHUHQ
HFKLYDOHQW�FX�P�ULPHD�PHGLH�GH�����KD�

/D�vQFHSXWXO�DQXOXL
������GXS��úDSWH�DQL�GH
UHIRUP���QXPDL����OD�VXW�
GLQ�S�PkQWXULOH�DUDELOH
�FLUFD�����PLL�KD��VXQW�vQ
SRVHVLD�VHFWRUXOXL
LQGLYLGXDO�FH�LQFOXGH
ORWXUL�GH�S�PkQW�GH�SH
OkQJ��FDV�������PLL�KD��úL

�IHUPLHULL
LQGHSHQGHQ L������PLL
KD���5HVWXO�GH����OD�VXW�
GLQ�SRQGHUHD�VHFWRUXOXL
SULYDW�VXQW�FRQWURODWH�GH�VWUXFWXULOH�PDUL�úL�XQLW� L�QRL�GH�GLIHULWH�IRUPH�FDUH�VXQW�vQ�HVHQ �
DFHOHDúL�VWUXFWXUL�FROHFWLYH�GH�VWDW��$úDGDU��FRQVWDWDUHD�F�����OD�VXW��GLQ�S�PkQWXUL�VH�DIO�
vQ�SRVHVLD�VHFWRUXOXL�SULYDW�HVWH�H[DJHUDW���'LVWULEXLUHD�FRWHORU�GH�WHUHQ�HFKLYDOHQW�VXE
IRUP��GH�FHUWLILFDWH�SHUVRDQHORU�LQGLYLGXDOH�FUHHD]��GRDU�LOX]LD�SURJUHVXOXL�UHIRUPHL
IXQFLDUH��3URLHFWXO�³3�PkQW´�LPSOHPHQWDW�FX�DVLVWHQ D�WHKQLF��D�86$,'�HVWH�FHO�GH�ED]�
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3ULYDWL]DUHD�IXQFLDUD�LQ�0ROGRYD

6HFWRUXO�GH�VWDW� 6HFWRU�DVRFLDW 6HFWRU�LQGLYLGXDO
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FDUH�HIHFWXHD]��UHVWUXFWXUDUHD�JRVSRG�ULLORU�DJULFROH��LQFOXVLY�HOLEHUDUHD�WLWOXULORU�GH
SURSULHWDWH�DVXSUD�S�PkQWXOXL��SH�FkQG�UHVWUXFWXUDUHD�GH�SRVW�SULYDWL]DUH�HVWH�HIHFWXDW�
GH�0LQLVWHUXO�$JULFXOWXULL�úL�,QGXVWULHL�3UHOXFU�WRDUH�úL�$5$��'DW�ILLQG�IDSWXO�F��SURLHFWXO
´3�PkQW´�HIHFWXHD]��LPSOHPHQWDUHD�3URJUDPXOXL�1D LRQDO�³3�PkQW´��vQ�FDGUXO�F�UXLD�YRU
IL�SULYDWL]DWH�úL�UHVWUXFWXUDWH�SHVWH�����GH�vQWUHSULQGHUL��R�SUH]HQWDUH�VXFFLQW��D�VW�ULL�GH
IDSW�YD�SHUPLWH�R�vQ HOHJHUH�PDL�EXQ��D�PHUVXOXL�UHIRUPHL�úL�D�SUREOHPHORU�DS�UXWH�SH
SDUFXUV�

3URLHFWXO�³3�PkQW´�D�vQFHSXW�vQ�SULP�YDUD�DQXOXL�����FX�JRVSRG�ULD�³0DLDN´
UDLRQXO�1LVSRUHQL�SULQWUX�XQ�DFRUG�LQWHUJXYHUQDPHQWDO�vQWUH�0ROGRYD�úL�68$�
3URLHFWXO�RSHUHD]��SULQ�&HQWUXO�GH�5HIRUPH�D�%XVLQHVV�XOXL�3ULYDW��&5%3��vQ
FRRSHUDUH�FX�0LQLVWHUXO�3ULYDWL]�ULL�úL�$GPLQLVWU�ULL�3URSULHW� LL�GH�6WDW��'HPDUDUHD
SURLHFWXOXL�D�XUP�ULW�XQ�VLQJXU�VFRS���HODERUDUHD�PHWRGRORJLHL��SURFHVXOXL�GH
SULYDWL]DUH�úL�UHVWUXFWXUDUH�D�JRVSRG�ULLORU�DJULFROH��VFRSXO�ILQDO�ILLQG�GLVWULEXLUHD
SDWULPRQLXOXL�úL�D�S�PkQWXOXL�SHUVRDQHORU�FX�GUHSW�OD�FRW��GH�WHUHQ�HFKLYDOHQW�úL�D�FRWHL
YDORULFH��/D�VIkUúLWXO�ID]HL�SLORW�DX�IRVW�UHVWUXFWXUDWH����GH�JRVSRG�ULL��GLVWULEXLWH����
PLL�GH�KHFWDUH�úL�SDWULPRQLX�vQ�VXP��GH�������PLOLRDQH�OHL�

ÌQ�VFRSXO�DFFHOHU�ULL�PHUVXOXL�UHIRUPHL�vQ�VHFWRUXO�DJUDU��*XYHUQXO�D�SURSXV
DGRSWDUHD�3URJUDPXOXL�1D LRQDO�³3�PkQW´�SHQWUX�SULYDWL]DUHD�úL�UHVWUXFWXUDUHD
vQWUHSULQGHULORU�DJULFROH��3URJUDPXO�HVWH�LPSOHPHQWDW�GH�F�WUH�&5%3�vPSUHXQ��FX�%RR]
$OOHQ�DQG�+DPLOWRQ�úL�(DVW�:HVW�0DQDJHPHQW�,QVLWXWH��FRPSDQLLOH�FDUH�DVLJXU��VXSRUWXO
WHKQLF�úL�FRQVXOWDWLY�

ÌQ�SUH]HQW�����GH�ORFDOLW� L�DX�GHSXV�FHUHUL�GH�DGHUDUH�OD�3URJUDPXO�1D LRQDO��FRQWUDFWXO
GH�FRODERUDUH�ILLQG�vQFKHLDW�FX�����vQWUHSULQGHUL��'DU�FRQFXUVXULOH�GH�GLVWULEXLUH�D�S�PkQWXOXL
úL�D�SDWULPRQLXOXL�DX�IRVW�WHPSRUDU�VXVSHQGDWH�GLQ�FDX]D�SUREOHPHL�GDWRULLORU�vQWUHSULQGHULORU
DJULFROH��$WkW�WLPS�FkW�OHJHD�YHFKH�FX�SULYLUH�OD�UHVWUXFWXUDUHD�vQWUHSULQGHULORU�YD�IL�vQ�YLJRDUH�
IDSW�FH�QX�SHUPLWH�J�VLUHD�PRGDOLW� LL�MXULGLFH�GH�GLVWULEXLUH�D�SDWULPRQLXOXL��FRQFXUVXULOH�GH
GLVWULEXLUH��D�HFKLSDPHQWXOXL�úL�SURSULHW� LL�OHJDWH�GH�S�PkQW�QX�SRW�DYHD�ORF��/HJHD
IDOLPHQWXOXL�úL�FHD�D�UHVWUXFWXU�ULL�vQWUHSULQGHULORU�QX�VXQW�HILFLHQWH�vQ�FRQGL LLOH�H[LVWHQWH�
3URFHGXUD�IDOLPHQWXOXL�YD�QHFHVLWD�OXQL�VDX�DQL�GH�]LOH��LDU�OHJLOH�H[LVWHQWH�FX�SULYLUH�OD
GDWRULLOH�vQWUHSULQGHULORU�OH�vQFXUDMHD]��SH�DFHVWHD�OD�DFXPXO�ULOH�vQ�FRQWLQXDUH�D�GDWRULLORU�
'DW�ILLQG�IDSWXO�F��SURFHGXUD�VWLSXODW��GH�OHJH�QX�SHUPLWH�GHUXODUHD�DFFHOHUDW��D�UHIRUPHL
DJUDUH�HVWH�DEVROXW�QHFHVDU��DGRSWDUH�FkW�PDL�UDSLG��D�QRLL�OHJLL��1XPDL�GXS��ILQDOL]DUHD
UHIRUPHL�vQWUHSULQGHULOH�YRU�IL�LHUWDWH�vQ�PRG�DXWRPDW�GH�GDWRULL��$YkQG�XQ�FDUDFWHU�WHPSRUDU�
JRVSRG�ULLOH�YRU�IL�VWLPXODWH�V��vQFHDS��úL�V��ILQDOL]H]H�vQ�SHULRDGD�GDW��3URJUDPXO�1D LRQDO�
ÌQV��FHO�PDL�LPSRUWDQW�IDFWRU�HVWH�IDSWXO�F��OHJHD�QRX��YD�VWLPXOD�FUHDUHD�vQWUHSULQGHULORU�QRL
vQ�ED]D�SURSULHW� LL�SULYDWH�úL�YD�DVLJXUD�OLFKLGDUHD�FHORU�YHFKL�FX�GDWRULL�DFXPXODWH�

&UHDUHD�XQHL�SLH H�IXQFLDUH�FDUH�V��SHUPLW��VWDELOLUHD�PHFDQLVPHORU�DOWHUQDWLYH�úL�D
RSRUWXQLW� LORU�GH�OXDUH�OLEHU��D�GHFL]LLORU�FX�SULYLUH�OD�GUHSWXO�GH�SURSULHWDWH�DVXSUD
S�PkQWXOXL�HVWH�XQ�SURFHV�HVHQ LDO�SHQWUX�VXFFHVXO�GHUXO�ULL�vQ�FRQWLQXDUH�D�UHIRUPHL
IXQFLDUH��$VWIHO�HVWH�LPSRUWDQW��DVLJXUDUHD�SULQ�OHJH�D�WXWXURU�UHOD LLORU�FH� LQ�GH�GUHSWXULOH
GH�SURSULHWDWH�DVXSUD�S�PkQWXOXL�úL�D�FRQGL LLORU�GH�DUHQG��SULQ�HOLPLQDUHD�UHVWULF LLORU
DVXSUD�WUDQ]DF LLORU�FX�S�PkQWXO�úL�SUH XULORU�PLQLPDOH�IRDUWH�vQDOWH�SHQWUX�S�PkQW�LPSXVH
SH�FDOH�DGPLQLVWUDWLY��

ÌQ�WLPSXO�DSURSLDW�S�PkQWXO�YD�IL�GLVWULEXLW�IHUPLHULORU��(VWH�XQ�SDV�IRDUWH�LPSRUWDQW�vQ
LVWRULD� �ULL�FDUH�YD�DYHD�HIHFWH�DWkW�DVXSUD�SRSXOD LHL�vQFDGUDW��vQ�DFHVW�SURFHV��FkW�úL�DVXSUD
vQWUHJLL� �UL��'DU�UHIRUPD�DJUDU��QX�VH�vQFKHLH�RGDW��FX�SULYDWL]DUHD�S�PkQWXOXL�FL�FRQWLQX��FX
FRQVROLGDUHD�SURSULHW� LL��PRGHUQL]DUHD�VWUXFWXULORU�GH�SURGXF LH�úL�HFRQRPLFH�
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&H�VH�YD�vQWkPSOD�FX�QRLL�SURSULHWDUL�GH�S�PkQW�úL�FXP�HL�vúL�YRU�RUJDQL]D�OXFUXO�vQ
LQIUDVWUXFWXUD�FUHDW�"�2GDW��FX�UHRUJDQL]DUHD�JRVSRG�ULLORU�PDUL�DX�GLVS�UXW�FDQDOHOH�GH
DSURYL]LRQDUH�WHKQLFR�PDWHULDO���GH�FRPHUFLDOL]DUH�úL�SUHOXFUDUH��1RLOH�XQLW� L�GH
SURGXF LH�Q�DX�DFFHV�OD�FUHGLWH��)HUPLHULL�V�DX�FRQIUXQWDW�FX�VLWXD LD�vQ�FDUH�WUHEXLH�V�
GHPRQVWUH]H�FRPSHWHQ D�úL�SUH]HQ D�GH�DSWLWXGLQL�QRL�vQ�PDL�PXOWH�VHFWRDUH��FDUH�SkQ��QX
GHPXOW�HUDX�RIHULWH�GH�JRVSRG�ULL�PDUL�GH�VWDW�SUHFXP��DFKL]L LRQDUHD�VHPLQ HORU�GH
FDOLWDWH��vQJU�ú�PLQWH��SHVWLFLGH��DFFHV�OD�VHUYLFLLOH�FX�PDúLQL�DJULFROH��J�VLUHD�SLH HORU�GH
GHVIDFHUH��HWF�

1XPDL�GLVWULEXLUHD�FRWHORU�GH�S�PkQW�úL�D�FHOHL�YDORULFH�QX�HVWH�VXILFLHQW���$GHVHD
GXS��vPS�U LUHD�DYHULL��FO�GLULOH�úL�HFKLSDPHQWXO�QX�FRUHVSXQG�QRLORU�FHULQ H�úL�QX�SRW�IL
PHQ LQXWH��&RRSHUDUHD�OD�QLYHO�GH�VDW�HVWH�QHFHVDU��SHQWUX�D�IRORVL�LQIUDVWUXFWXUD�H[LVWHQW�
FX�VFRSXO�GH�D�SUHVWD�VHUYLFLL�DJULFROH�PDL�HILFLHQWH�

&D�LQVWUXPHQW�GH�UH]ROYDUH�D�SUREOHPHORU�FUHDWH�SURLHFWXO�7$&,6�³$VLVWHQ ��SHQWUX

5HIRUPDUHD�6LVWHPHORU�GH�6XV LQHUH�D�$JULFXOWXULL�GLQ�0ROGRYD��$5$66�´��D��HODERUDW
SURLHFWXO�OHJLL�FX�SULYLUH�OD�FRRSHUD LH�vQ�DJULFXOWXU���FDUH�SkQ��OD�ILQHOH�DQXOXL�YD�IL
SURPRYDW�GH�3DUODPHQW��8Q�DFFHQW�vQ�DFWXDOD�OHJH�HVWH�SXV�SH�FRQVWLWXLUHD�úL�IXQF LRQDUHD
FRRSHUDWLYHORU�DJULFROH�GH�SUHVWDUH�D�VHUYLFLLORU�SHQWUX�PHPEULL�DFHVWRU���FXP�DU�IL�
SUHOXFUDUHD�SURGXF LHL��FROHFWDUHD��S�VWUDUHD��WUDQVSRUWDUHD��VRUWDUHD�úL�FRPHUFLDOL]DUHD
SURGXF LHL�DJULFROH��vQGHSOLQLUHD�PHFDQL]DW��D�OXFU�ULORU�GH�FkPS��H[HFXWDUHD�OXFU�ULORU�GH
FRQVWUXF LL�úL�UHSDUD LL�FDSLWDOH�D�RELHFWHORU�DQWUHQDWH�vQ�SURFHVXO�GH�SURGXFHUH��GHVHUYLUHD
WHKQLF���DJURFKLPLF��úL�]RR�YHWHULQDU���DVLJXUDUHD�FX�DS��úL�DOWH�UHVXUVH�QDWXUDOH��DVLVWHQ �
FRQVXOWDWLY���FUHGLWDU�ILQDQFLDU���GH�DVLJXUDUH�D�EXQXULORU�PDWHULDOH��HWF�

,GHHD�FUH�ULL�FRRSHUDWLYHORU�GH�SUHVWDUH�D�VHUYLFLLORU�VH�ED]HD]��SH�H[SHULHQ D
PLúF�ULL�FRRSHUDWLVWH�SH�SDUFXUVXO�VHFROXOXL�GLQ�,UODQGD��FkW�úL�SH�H[SHULHQ D�DOWRU� �UL�FD
'DQHPDUFD��2ODQGD��)UDQ D��*HUPDQLD��%LQHvQ HOHV�F��ILHFDUH� DU��D�DGRSWDW�PRGHOXO
UHVSHFWLY�SURSULX�

7RWXúL�GHFL]LD�ILQDO��GHVSUH�RUJDQL]DUHD�IRUPHL�GH�DFWLYLWDWH�D�QRLORU�SURSULHWDUL
DS�UX L�vQ�XUPD�GLVWULEXLULL�S�PkQWXOXL�U�PkQH�V��ILH�OD�GLVFUH LD�ORU�

$P�WUHFXW�SULQWU�R�SHULRDG��GH�úDSWH�DQL�FkQG�SROLWLFD�DJUDU��D�IRVW�ED]DW��SH
SUHPLVHOH�FRQIRUP�F�URUD�FUHúWHUHD�vQ�VHFWRUXO�DJUDU�YD�IL�DVLJXUDW��vQ�PRG�DXWRPDW�GRDU
GH�VFKLPE�ULOH��WHKQLFH�UDSLGH��GLVWULEXLUHD�S�PkQWXOXL���DORFkQG�UHVXUVH�OLPLWDWH�SHQWUX
GH]YROWDUH�UXUDO���LPSR]LWkQG�SXWHUQLF�GDF��H�SRVLELO�úL�DFKL]L LRQkQG�SURGXVHOH�DJULFROH
OD�SUH XUL�MRDVH�SHQWUX�D�PHQ LQH��LQGXVWULD�SUHOXFU�WRDUH��6��VSHU�P�F��DP�DMXQV�OD�HWDSD
XUP�WRDUH�FkQG�SROLWLFLHQLL�DX�vQ HOHV�F��DJULFXOWXUD�QX�SRDWH�IL�QHJOLMDW���DYkQG�vQ�YHGHUH
FDSDFLWDWHD�DFHVWHL�UDPXUL�GH�D�DVLJXUD�FX�ORFXUL�GH�PXQF���PDWHULH�SULP���SLH H�GH
GHVIDFHUH�úL�VXUVD�GH�YHQLW�SHQWUX�LQGXVWULH��$FHVW�VHFWRUXO�QHFHVLW��PDUL�LQYHVWL LL�FX
VFRSXO�GH�D�IXUQL]D�UHVXUVH�GH�PDWHULH�SULP��LQGXVWULHL�SUHOXFU�WRDUH�úL�GH�D�DVLJXUH
VHFXULWDWHD�DOLPHQWDU��D�VWDWXOXL��$GRSWDUHD�XQHL�SROLWLFL�DJULFROH�VSHFLILFH�VLWXD LHL�FUHDWH
vQ�0ROGRYD�WUHEXLH�V��vQFHDS��FX�VSHFLILFDUHD�FDX]HORU�FH�DX�GXV�OD�FRODSVXO�SLH HL�úL�D
LQVWUXPHQWHORU�GH�vQO�WXUDUH�D�ORU�



���6HFWRUXO�UHDO��HFRQRPLD�RILFLDO��úL�VXEWHUDQ�

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

����&RPHU XO�LQWHUQ�úL�VHUYLFLLOH

&RPHU XO�LQWHUQ��'HFDODMXO
HFRQRPLF��VF�GHUHD�FDSDFLW� LL�PHGLL�GH
FXPS�UDUH�D�SRSXOD LHL��SUHFXP�úL
DOXQHFDUHD�FRPHU XOXL�LQWHULRU�vQ�SLD D
QHRUJDQL]DW���DX�SURYRFDW�GHFOLQXO�OXL
HVHQ LDO���ÌQ�DQXO������YROXPXO�WRWDO�DO
YkQ]�ULORU�D�DOF�WXLW������PLOLDUGH�OHL�
FHHD�FH�D�FRQVWLWXLW�vQ�WHUPHQL�UHDOL�R
F�GHUH�FX������ID ��GH�������ÌQ
VWUXFWXUD�OXL����DSDU LQ�VWDELO
DOLPHQWD LHL�SXEOLFH�

ÌQ�VWUXFWXUD�FRPHU XOXL�FX
DP�QXQWXO�FUHúWH�FRQWLQXX�SRQGHUHD
SURGXVHORU�DOLPHQWDUH��GH�OD�����vQ
�����SkQ��OD�����vQ��������'HFOLQXO
YkQ]�ULORU�P�UIXULORU�DOLPHQWDUH�D�IRVW
PDL�PDUH�GHFkW�DO�FHORU�QHDOLPHQWDUH�
SRVLELO��GHRDUHFH�SUH XULOH�OD�SURGXVHOH
DOLPHQWDUH�DX�FUHVFXW�vQ�SHULRDGD�YL]DW�
GH�����RUL��LDU�OD�SURGXVHOH�QHDOLPHQWDUH
±�GH����RUL��GHúL�GLPLQXDUHD�FDSDFLW� LL
GH�FXPS�UDUH�DU�WUHEXL�V��DIHFWH]H��vQ
SULPXO�UkQG��SURGXVHOH�QHDOLPHQWDUH�

&RPHU XO�SH�SLD D�RUJDQL]DW�
FRQVWLWXLH�GRDU�������GLQ�WRWDO��$FHDVWD
VH�SRDWH�REVHUYD�FDOFXOkQG�YkQ]�ULOH�GH
P�UIXUL�SH�FDS�GH�ORFXLWRU��(VWH�JUHX�GH
FRQFHSXW�IDSWXO�F��vQ�PHGLH�WLPS�GH�XQ
DQ�VH�YLQGH�SH�FDS�GH�ORFXLWRU�FkWH����
NJ�GH�FDUQH������J�GH�SHúWH�����J�GH
XQW��HWF��&RWD�FRPHU XOXL�RUJDQL]DW
�DFHOXLD�FDUH��vQ�SULQFLSLX��VH�VXSXQH
LPSR]LW�ULL��vQ�FHO�WRWDO�HVWH�vQ�GLPLQXDUH
FRQWLQX���GH�DFHHD�DU�IL�SUHD�RSWLPLVW�GH
D�DúWHSWD�RDUHFDUH�FUHúWHUH�D�vQFDV�ULORU�OD�EXJHWXO�GH�VWDW�OD�FRPHU �±�FHD�PDL
SURILWDELO��IRUP��GH�DFWLYLWDWH�OD�PRPHQWXO�DFWXDO�

3RSXOD LHL�UXUDOH��FDUH�FRQVWLWXLH�����GLQ�WRWDO����L�DX�UHYHQLW������GLQ�FRPHU XO
WRWDO�vQ������úL�����vQ�������FHHD�FH�GHPRQVWUHD]��vQF��R�GDW��IDSWXO�F��SRSXOD LD�UXUDO�
V�U�FHúWH�PDL�UDSLG�

6WUXFWXUD�FRPHU XOXL�FX�DP�QXQWXO�GXS��IRUPHOH�GH�SURSULHWDWH�VH�VFKLPE�
FRQWLQXX�vQ�IRORVXO�VHFWRUXOXL�SULYDW��GH�OD������vQ������SkQ��OD������vQ��������SDUDOHO�
vQFHSkQG�FX�DQXO�������ILLQG�vQUHJLVWUDW��IRUPD�PL[W��GH�SURSULHWDWH�������
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9ROXPXO�YLQ]DULORU�FX�DPDQXQWXO�LQ�WHUPHQL�UHDO

,QGLFLL�YLQ]DULORU�FX�DPDQXQWXO
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0DUIXUL�DOLPHQWDUH 0DUIXUL���WRWDO� 0DUIXUL�QHDOLPHQWDUH
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6WUXFWXUD FRPHUWXOXL�FX DPDQXQWXO�LQ WHUPHQL UHDOL

&RPHUWXO�FX�DPDQXQWXO $OLPHQWDWLD�SXEOLFD
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1XP�UXO�XQLW� LORU�SXEOLFH�GH
FRPHU �FX�DP�QXQWXO�V�D�GLPLQXDW�GH�OD
�����vQ������SkQ��OD�����vQ�������D
FHORU�SULYDWH�±�D�FUHVFXW�GH�OD������vQ
�����SkQ��OD������vQ�������(VWH
VHPQLILFDWLY�IDSWXO�F��GDF��YROXPXO
PHGLX�DO�YkQ]�ULORU�WLPS�GH�XQ�DQ�OD�R
vQWUHSULQGHUH��H[SULPDW�vQ�SUH XULOH
DQXOXL�������vQ�VHFWRUXO�SXEOLF�SUDFWLF�QX
V�D�VFKLPEDW������PLL�GH�OHL���DWXQFL�DFHVW
LQGLFDWRU��SHQWUX�vQWUHSULQGHULOH�SULYDWH�
V�D�GLPLQXDW�GH�OD������PLL�OHL�vQ������SkQ��OD�����PLL�OHL�vQ�����������OHL�SH�OXQ����$FHVW
IDSW�GHQRW��vQ�PDUH�P�VXU���GRVLUHD�YROXPXOXL�UHDO�GH�FRPHUFLDOL]DUH�vQ�VHFWRUXO�SULYDW�

2�WHQGLQ ��SR]LWLY��VH�PDQLIHVW��vQ
IRUPDUHD�VWRFXULORU�GH�P�UIXUL��'DF��vQ
�����VWRFXULOH�vQ�FRPHU XO�FX�DP�QXQWXO
DVLJXUDX�YkQ]�ULOH�SH�R�SHULRDG��GH����GH
]LOH��DWXQFL�vQ������DFHVW�LQGLFDWRU�D
FRERUkW�OD����]LOH��/D���RFWRPEULH�����
VWRFXULOH�GH�P�UIXUL�vQ�UH HDXD�FRPHU XOXL
FX�DP�QXQWXO�V�DX�HYDOXDW�OD�����PLOLRDQH
OHL��PLFúRUkQGX�VH�FX����vQ�FRPSDUD LH�FX
SHULRDGD�UHVSHFWLY��D�DQXOXL�������FHHD�FH
DVLJXU��R�UH]HUY��SHQWUX����GH�]LOH�
&RPHU XO�LQWHUQ�GHYLQH�PDL�IOH[LELO��PDL�UHFHSWLY�OD�FHUHUHD�SLH HL�

&RQIRUP�GDWHORU�'HSDUWDPHQWXOXL�$QDOL]H�6WDWLVWLFH�úL�6RFLRORJLFH��vQ�SULPHOH
QRX��OXQL�DOH�DQXOXL������DX�IRVW�FRPHUFLDOL]DWH�P�UIXUL�vQ�YDORDUH�GH������PLO��OHL��vQ
WHUPHQL�UHDOL�FX����PDL�SX LQ�GHFkW�vQ�SHULRDGD�FRUHVSXQ]�WRDUH�D�DQXOXL�������DFHDVWD
H[SOLFkQGX�VH�SULQ�GLPLQXDUHD�FDSDFLW� LL�GH�FXPS�UDUH�D�SRSXOD LHL�FDX]DW��GH�vQWkU]LHUL
OD�SODW��VDODULLORU�OXFU�WRULORU�VIHUHL�EXJHWDUH��GDWRULLOH�HQRUPH�OD�SHQVLL��FRQWLQXDUHD
GHFOLQXOXL�HFRQRPLF�úL�vQFHSXWXO�GHVI�úXU�ULL�IHQRPHQXOXL�LQIOD LRQLVW��6HFWRUXOXL�SULYDW�L�
DX�UHYHQLW�����GLQ�YkQ]�UL��FHOXL�SXEOLF�±�����LDU�FHOXL�PL[W�±�����

6HUYLFLLOH��9ROXPXO�VHUYLFLLORU�SUHVWDWH�SRSXOD LHL�FRQWUD�SODW��D�FUHVFXW�vQ�WHUPHQL
QRPLQDOL�GH�OD�������PLOLRDQH�OHL�vQ������SkQ��OD�������PLOLRDQH�OHL�vQ�������'HFOLQXO�vQ
YROXPXO�VHUYLFLLORU�SUHVWDWH�FDOFXODW�vQ�WHUPHQL�UHDOL�SHQWUX�DFHDVW��SHULRDG��HVWH�PDL
HVHQ LDO�GHFkW�FHO�DO��FRPHU XOXL�FX
DP�QXQWXO�±������6�D�VFKLPEDW
VWUXFWXUD�VHUYLFLLORU�SUHVWDWH�SH�WLSXUL�
$VWIHO��FRWD�VHUYLFLLORU�VRFLDOH�vQ�FHOH
WRWDOH�V�D�GLPLQXDW�GH�OD�����vQ�����
SkQ��OD������vQ�������D�VHUYLFLLORU
FRPXQDOH�±�GH�OD�����SkQ��OD������D
FRPXQLFD LLORU�±�GH�OD����SkQ��OD�����
5HODWLY�VWDELO��D�U�PDV�FRWD
WUDQVSRUWXULORU����������

)HQRPHQXO�LQIOD LRQLVW�úL

9ROXPXO�YLQ]DULORU�GXSD�IRUPH�GH�SURSULHWDWH

�PLO�OHL�
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���� ���� ���� ���� ���� ����

SXEOLF SULYDW PL[WD

(YROXWLD�VHUYLFLLORU�LQ�WHUPHQL�UHDOL��SUHWXULOH������

�

����

����

����

����

����

����

����

���� ���� ���� ���� ���� ����

$OWH�VHUYLFLL

6DQDWRULDOH

7XULVP

&XOWXUDOH

'H�FRSLL
SUHVFRO�
&RPXQDOH

&RPXQLFDWL
L
7UDQVSRUW

6RFLDOH

����9LQ]DUL�FX�DPDQXQWXO�SH�FDS�GH�ORFXLWRU�������
XQLWDWHD ���� ���� ����

&DUQH�VL�SURGXVH�GLQ�HDNJ ���� ���� ����
3HVWH�VL�SURGXVH NJ ���� ���� ����
8QW NJ ���� ���� ����
8OHL�YHJHWDO NJ ���� ���� ����
2XD EXFDWL ����� ����� �����
=DKDU NJ ���� ���� ����
&DUWRIL NJ ���� ���� � ��
/HJXPH NJ ���� ���� ����
)UXFWH NJ ���� ���� ����
5DFKLX OLWUX ���� ���� ����
%DXWXUL�GLQ�FRQLDF OLWUX ���� ���� ����
9LQXUL�VSXPDQWH OLWUX ���� ���� � ��
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DSURSLHUHD�WUHSWDW��D�SUH XULORU�OD�FHOH�PRQGLDOH�D�VFKLPEDW�SUH XULOH�OD�EXQXUL�úL�VHUYLFLL
vQ�GLIHULUH�PRGXUL��$VWIHO��FHD�PDL�SXWHUQLF��FUHúWHUH�D�SUH XULORU�V�D�SURGXV�OD�VHUYLFLLOH
FRPXQDOH���GH�����RUL��GXS��HOH�XUPHD]��VHUYLFLLOH�GH�WUDQVSRUW������RUL���FXOWXUD�úL
WHOHFRPXQLFD LLOH������RUL���ÌQ�WRWDO��SUH XULOH�OD�VHUYLFLL�DX�FUHVFXW�GH�����RUL�

ÌQ�IXQF LH�GH�IRUPD�GH�SURSULHWDWH�SUHGRPLQ��VHFWRUXO�SXEOLF�������PLOLRDQH�OHL�vQ
�����úL�����PLOLRDQH�OHL�vQ������
GDWRULW��VHUYLFLLORU�FRPXQDOH��GH
WUDQVSRUW�úL�FRPXQLFD LL��&RWD�OXL�vQ
VHUYLFLLOH�WRWDOH�D�UHSUH]HQWDW�������
vQ������úL�����vQ�������FRWD
VHFWRUXOXL�SULYDW�SUDFWLF�QX�V�D
VFKLPEDW�±��������PLOLRDQH�OHL�vQ
�����úL�����PLOLRDQH�OHL�vQ��������GDU
D�DS�UXW�VHFWRUXO�PL[W��D�F�UXL�FRW��D
FRQVWLWXLW�vQ������FLUFD���������
PLOLRDQH�OHL��

3H�SDUFXUVXO�D�QRX��OXQL�DOH�DQXOXL�������SULQ�WRDWH�FDQDOHOH�GH�UHDOL]DUH�DX�IRVW
SUHVWDWH�SRSXOD LHL�VHUYLFLL�FRQWUD�SODW��vQ�YDORDUH�GH�����PLOLRDQH�OHL��VDX�FX����PDL�SX LQ
�vQ�SUH XUL�FRPSDUDELOH��GHFkW�vQ�DFHHDúL�SHULRDG��D�DQXOXL�SUHFHGHQW��3RQGHUHD�VHFWRUXOXL
SXEOLF�vQ�WRWDOXO�VHUYLFLLORU�SUHVWDWH�D�IRVW�GH������LDU�D�VHFWRUXOXL�SULYDW�úL�PL[W��UHVSHFWLY�
���úL�����

6HUYLFLLOH�FX�SODWD�GXSD�IRUPH�GH�SURSULHWDWH

�PLL�OHL�

�

������

������

������

������

������

������

������

����
3XEOLF

���� ���� ���� ����
3ULYDW

���� ���� ���� ����
0L[W

����
�

���� ����

$OWHOH

6DQDWRULL

0HGLFDOH

&XOWXUDOH

&RPXQDOH

&RPXQLFDW
�

7UDQVSRUW

6RFLDOH

(VWH�QHFHVDU��VROX LRQDUHD�SUREOHPHORU�LPSOHPHQW�ULL�XQXL�FRPHU �úL�VLVWHP�PRGHUQ�DO
VHUYLFLLORU��VSHFLILF�HFRQRPLHL�GH�SLD ���DPSODV�ULL�UD LRQDOH�vQ�WHULWRULX�D�vQWUHSULQGHULORU
VHFWRUXOXL�GH�FRPHU �FX�DP�QXQWXO�úL�VHUYLFLL��UHvQQRLULL�SURFHVXOXL�GH�HYLGHQ ��D�DFWLYLW� LL
vQWUHSULQGHULORU�VHFWRUXOXL�GDW�vQ�FDGUXO�RUJDQHORU�GH�VWDWLVWLF���DVLJXU�ULL�IXQF LRQDOLW� LL
FDGUXOXL�OHJLVODWLY�GH�SURWHF LH�D�GUHSWXULORU�FRQVXPDWRULORU�

3HQWUX�VROX LRQDUHD�SUREOHPHL�vQFDV�ULORU�OD�EXJHW��VWDWXO�WUHEXLH�V��J�VHDVF���F�L�GH�D
DWUDJH�FRPHU XO��FX�DP�QXQWXO��SUHFXP�úL�VLVWHPXO�GH�VHUYLFLL�vQ�VHFWRUXO�IRUPDO�DO�HFRQRPLHL
úL�D�O�VXSXQH�LPSR]LW�ULL�

,QGLFHOH�SULWXULORU�OD�VHUYLFLL

�

���

���

���

���

����

���� ���� ���� ���� ���� ����
VHUYLFLL���WRWDO VRFLDOH WUDQVSRUW WHOHFRPXQFDWLL

FRPXQDOH FXOWXUD VDQDWDWH

����
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����&RPHU XO�H[WHULRU

3URFHVXO�GH�JOREDOL]DUH�D�HFRQRPLHL�PRQGLDOH��GHVFKLGHUHD�HFRQRPLHL�XQXL�QXP�U
GH� �UL�SHQWUX�IOX[XULOH�GH�P�UIXUL��VHUYLFLL��FDSLWDO��IRU ��GH�PXQF��úL�LQIRUPD LH��FUHHD]�
SH�GH�R�SDUWH�RSRUWXQLW� L�HFRQRPLFH�DEVROXW�QRL��FDUH�DX�IRVW�SUDFWLF�QHUHDOL]DWH�vQ�DQLL
SUHFHGHQ L��SH�GH�DOW��SDUWH�P�UHVF�GHSHQGHQ D�úL�YXOQHUDELOLWDWHD�HFRQRPLHL�OD�úRFXULOH
H[WHUQH��&RPHU XO�H[WHULRU�DO�5HSXEOLFLL�0ROGRYD�D�VXIHULW�XQ�úLU�GH�PRGLILF�UL�GLQ
PRPHQWXO�RE LQHULL�LQGHSHQGHQ HL��'LQ�S�FDWH��XQHOH�GLQ�DFHVWH�VFKLPE�UL�QX�SRW�IL
FRQVLGHUDWH�SR]LWLYH��$�FUHVFXW�JUDGXO�GH�GHVFKLGHUH�D�HFRQRPLHL�0ROGRYHL�FDOFXODW�FD�R
FRW��D�FRPHU XOXL�H[WHULRU�vQ�SURGXVXO�LQWHUQ�EUXW��&�WUH������DFHVW�LQGLFDWRU�D�DWLQV
YDORDUHD�GH���������&kW�vQ�WHUPHQL�QRPLQDOL��DWkW�úL�vQ�WHUPHQL�UHDOL��V�D�vQU�XW� LW�HVHQ LDO
EDODQ D�FRPHUFLDO���DWLQJkQG�YDORDUHD�PLQLP��GH������PLO��GRODUL�68$�vQ������

ÌQ�PRPHQWXO�RE LQHULL�LQGHSHQGHQ HL�V�D�RSWDW�SHQWUX�R�VWUXFWXU��D�H[SRUWXOXL�PDL
SX LQ�FRORQLDO���PDL�LQGXVWULDOL]DW���FX�XQ�JUDG�VSRULW�GH�ILQLVDUH�D�SURGXVHORU��5HDOLWDWHD
DUDW��R�FUHúWHUH�D�FRWHL�FRPSOH[XOXL�DJUR�LQGXVWULDO�vQ�H[SRUW�GH�OD�����vQ������SkQ��OD
SHVWH�����vQ�������FHHD�FH�VSRUHúWH�GHSHQGHQ D�HFRQRPLHL�GH�IDFWRULL�FOLPDWHULFL��ÌQ
VWUXFWXUD�LPSRUWXULORU�V�D�FRQVWDWDW�R�WHQGLQ ��GH�GLPLQXDUH�D�FRWHL�FRPEXVWLELOXOXL��GH�OD
SHVWH�����vQ������SkQ��OD�����vQ��������D�SURGXVHORU�WH[WLOH�GH�OD������SkQ��OD�������
GHúL�WUH]HúWH�GXELL�YHULGLFLWDWHD�LQIRUPD LHL�UHIHULWRDUH�OD�LPSRUWXO�SURGXVHORU�WH[WLOH��&RWD
vQDOW��D�LPSRUWXULORU�GH�SURGXVH�DOLPHQWDUH��OD�FDUH�VH�FRQVLGHU��F��0ROGRYD�DUH�DYDQWDMH
FRPSDUDWLYH��HVWH�vQJULMRU�WRDUH�

ÌQ�VWUXFWXUD�JHRJUDILF��D�LPSRUWXULORU�V�D�GXEODW�SUDFWLF�FRWD�UHVWXOXL�OXPLL�úL�V�D
GLPLQXDW�FRWD�&6,��GH�OD�������vQ������SkQ��OD�������vQ��������FHHD�FH�HVWH�QDWXUDO�vQ
YHGHUHD�GHVFKLGHULL�0ROGRYHL�SHQWUX�SDUWHQHUL�QRL��'LQ�SXQFW�GH�YHGHUH�DO�VHFXULW� LL
HFRQRPLFH�HVWH�DODUPDQW��FRWD�FUHVFkQG��D�5XVLHL��GH�OD�����vQ������SkQ��OD�FLUFD����
vQ��������&UL]D�ILQDQFLDU��GLQ�DXJXVW�GHFODQúDW��vQ�5XVLD�D�FUHDW�XQ�úRF�SXWHUQLF�GH�FHUHUH
H[WHUQ��SHQWUX�0ROGRYD��$FHVWD�D�UH]XOWDW�vQ�GLPLQXDUHD�GUDPDWLF��D�H[SRUWXOXL
0ROGRYHL�úL�VWRSDUHD�SURGXF LHL�OD�XQHOH�vQWUHSULQGHUL�PROGRYHQHúWL��$VWIHO��vQ
VHSWHPEULH�RFWRPEULH������vQ�0ROGRYD�DX�IRVW�SUDFWLF�VXVSHQGDWH�H[SRUWXULOH�GH�IUXFWH
úL�OHJXPH�vQ�5XVLD�úL�%HODUXV��&RQIRUP�GDWHORU�0LQLVWHUXOXL�$JULFXOWXULL�úL�,QGXVWULHL
3UHOXFU�WRDUH��vQ�DQXO������VH�SUHFRQL]D�H[SRUWXO�D��������PLL�GH�WRQH�GH�OHJXPH
SURDVSHWH������PLL�WRQH�GH�IUXFWH�úL����PLL�GH�WRQH�GH�VWUXJXUL��&�WUH�VIkUúLWXO�OXQLL
RFWRPEULH��H[SRUWDWRULL�DX�UHDOL]DW�QXPDL����PLL�WRQH�GH�OHJXPH������GLQ�QLYHOXO
SUHFRQL]DW��������PLL�WRQH�GH�IUXFWH�������úL���PLL�WRQH�GH�VWUXJXUL�������

3UH]LQW��LQWHUHV�HYDOXDUHD�FRPHU XOXL�H[WHULRU�DO�0ROGRYHL�vQ�WHUPHQL�UHDOL�
([SULPDUHD�H[SRUWXOXL�úL�LPSRUWXOXL�0ROGRYHL�vQ�SUH XULOH�DQXOXL�������PLL�GRODUL�68$�
SHQWUX�XQ�VHW�GH����SURGXVH�FH�FRQVWLWXLH��������vQ�LPSRUWXO�WRWDO��UHVSHFWLY�����SURGXVH
FDUH�IRUPHD]���������vQ�H[SRUW���DUDW��F��LPSRUWXO�vQ�WHUPHQL�UHDOL�D�FUHVFXWvQ�LQWHUYDOXO
������������FX�DSUR[LPDWLY������LDU�H[SRUWXO�vQ�WHUPHQL�UHDOL�SUDFWLF�D�U�PDV�QHVFKLPEDW�

(VWH�vPEXFXU�WRU�IDSWXO�F��vQ�DFHVW�LQWHUYDO�GH�WLPS��FRQIRUP�HVWLP�ULORU�QRDVWUH�
SUH XULOH�H[SRUWXOXL�DX�FUHVFXW�FX�����LDU�FHOH�DOH�LPSRUWXOXL�FX������'DU�DFHDVWD�VH
H[SOLF��QX�SULQWU�R�SROLWLF��GH�FUHúWHUH�D�HILFLHQ HL�H[SRUWXULORU�0ROGRYHQHúWL��FL��SULQ
IDSWXO�F��OD�vQFHSXWXO�SHULRDGHL�VWXGLDWH�SURGXVHOH�0ROGRYHL�VH�H[SRUWDX�OD�SUH XUL�PXOW
VXE�QLYHOXO�FHORU�PRQGLDOH��,QWUDUHD�5HSXEOLFLL�0ROGRYD�vQ�HFRQRPLD�GH�SLD ��LPSXQH
DGDSWDUHD�VSRQWDQ��OD�FHUHUHD��SUH XULOH�úL�VWDQGDUGHOH�PRQGLDOH�

6XSUDYLH XLUHD�HFRQRPLHL�5HSXEOLFLL�0ROGRYD�FHUH�HODERUDUHD�úL�LPSOHPHQWDUHD
XUJHQW��D��P�VXULORU�HFRQRPLFH�úL�RUJDQL]D LRQDOH�SHQWUX�O�UJLUHD�SLH HL�GH�GHVIDFHUH�D
SURGXVHORU�0ROGRYHL�vQ�GLUHF LL�PDL�SX LQ�WUDGL LRQDOH��GH�H[HPSOX��VSUH� �ULOH�DIUR�
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DVLDWLFH��vQ�FDUH�VH�SUHFRQL]HD]��R�FUHúWHUH�D�SRSXOD LHL�FX�ULWPXUL�Y�GLW�PDL�UDSLGH�GHFkW
FUHúWHUHD�VHFWRUXOXL�DJUR�DOLPHQWDU����DSHODUHD�OD�RUJDQL]D LLOH�HFRQRPLFH�LQWHUQD LRQDOH�vQ
OHJ�WXU��FX�FUL]D�GHFODQúDW���QHJRFLHUHD�XQRU�IDFLOLW� L��ILH�úL�WHPSRUDUH��OD�H[SRUWDUHD
SURGXVHORU�PROGRYHQHúWL��vQ�SLD D�8(�

&XUVXO�GH�VFKLPE�úL�FRPHU XO�H[WHULRU�DO� �ULL��(VWH�ELQH�FXQRVFXW�IDSWXO�F�
UH]XOWDWHOH�DFWLYLW� LL�HFRQRPLFH�vQ�FRPHU XO�H[WHULRU�GHSLQG�GH�FXUVXO�GH�VFKLPE�DO
PRQHGHL�QD LRQDOH��0DL�SUHFLV��H[SRUWXO�QHW�GHSLQGH�GH�FXUVXO�UHDO�GH�VFKLPE�DO

PRQHGHL��QD LRQDOH��ÌQWU�XQ�PRG�VLPSOLILFDW�FXUVXO�UHDO��H��GH�VFKLPE�VH�GHILQHúWH�FD
SURGXVXO�GLQWUH�FXUVXO�QRPLQDO���H�úL�FRUDSRUWXO�GLQWUH�QLYHOXO�SUH XULORU�LQWHUQH�±�3G�úL
QLYHOXO�SUH XULORU�H[WHUQH�±�3I�

����������������������������������������H� �H�
�3G���3I���������
�
([SRUWXO�P�UIXULORU�HVWH�FX�DWkW�PDL�FRQYHQDELO��FX�FkW�FXUVXO�UHDO�GHYLQH�PDL�PLF�

DGLF��H[SRUWXO�QHW�DO� �ULL�HVWH�IXQF LH�GH�FXUVXO�UHDO�DO�YDOXWHL���'H�DFHHD�HVWH�QDWXUDO�V�
VH�DúWHSWH�R�VWLPXODUH�D�H[SRUWXOXL�vQ�XUPD�GHSUHFLHULL�OHXOXL�PROGRYHQHVF��(VWH�QHFHVDU
vQV��GH�D�HYDOXD�HILFLHQ D�DFHVWRU�P�VXUL�vQ�5HSXEOLFD�0ROGRYD�

(YROXWLD�VL�VWUXFWXUD�H[SRUWXOXL��PLO���
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$OWHOH (OHFWUR�PHFDQLFH 7H[WLOH $QLPDOLHUH 9HJHWDOH $OLPHQWDUH

6WUXFWXUD�JHRJUDILFD�D�LPSRUWXULORU��PLO���
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5HVWXO�OXPLL

$OWH�WDUL�&6,

5RPDQLD

*HUPDQLD

8FUDLQD

5XVLD

6WUXFWXUD�JHRJUDILFD�D�H[SRUWXULORU��PLO���
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5HVWXO�OXPL

$OWH�WDUL�&6

5RPDQLD

*HUPDQLD

8FUDLQD

5XVLD
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(YROXWLD�FRPHUWXOXL�H[WHULRU��PLO����

,PSRUW ([SRUW %DODQWD�FRPHUFLDOD

(YROXWLD�VL�VWUXFWXUD�LPSRUWXOXL��PLO���
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$OWHOH 0HWDOH 7H[WLOH &KLPLFH (OHFWUR�PHFDQLFH &RPEXVWLELO
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%DODQWD�FRPHUFLDOD�D�0ROGRYHL�LQ�GLYL]LXQH�GH�WDUL

5XVLD

8FUDLQD

*HUPDQL

D

5RPDQLD

$OWH�WDUL

&6,

5HVWXO

OXPLL
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'DWHOH�%�QFLL�1D LRQDOH�D�0ROGRYHL�DUDW��F��OHXO�PROGRYHQHVF�D�IRVW�GHSUHFLDW
GLQ�PRPHQWXO�LQWURGXFHULL�PRQHGHL�QD LRQDOH�FX�DSUR[LPDWLY�������ÌQV��FXUVXO�OHXOXL�vQ
WHUPHQL�UHDOL�D�FUHVFXW�SH�SDUFXUVXO�DFHVWHL�SHULRDGH�HVHQ LDO��YH]L�FDSLWROXO�����DYkQG�XQ
HIHFW�QHJDWLY�DVXSUD�H[SRUWXOXL�QHW�

([LVW��PDL�PXOWH�FDX]H�DOH�DFHVWXL�IHQRPHQ�FRQWUDGLFWRULX�GH�HYROX LH�D�FXUVXOXL
GH�VFKLPE�DO�PRQHGHL�QD LRQDOH�vQ�WHUPHQL�QRPLQDOL�úL�UHDOL��8QD�GLQ�FDX]HOH�DFHVWXL
IHQRPHQ�HVWH�WHQGLQ D�GH�HJDODUH�D�SUH XULORU�LQWHUQH�FX�FHOH�H[WHUQH�GUHSW�FRQVHFLQ ��D
OLEHUDOL]�ULL�SUH XULORU�úL�SDUWLFLS�ULL�GLUHFWH�D�0ROGRYHL�SH�SLD D�H[WHUQ��SH�SULQFLSLL�GH
SLD ���DGDSWDUHD�FDOLW� LL�SURGXF LHL�OD�FHULQ HOH�SLH HL�H[WHUQH��$VWIHO�GDWHOH�WDEHOXOXL
GHPRQVWUHD]��FUHúWHUHD�UHODWLY�PDL�UDSLG��D�SUH XULORU�H[SRUWXOXL��2�DOW��FDX]��D
FUHúWHULL�FXUVXOXL�UHDO�DO�OHXOXL�PROGRYHQHVF�HVWH�SVLKRORJLD�ORFDO��GH�DGDSWDUH�D
SUH XULORU�OD�VFKLPE�ULOH�FXUVXOXL�QRPLQDO��3URFHVXO�SXWHUQLF�LQIOD LRQLVW�FDUH�D�DYXW�ORF
vQ�0ROGRYD��D�DYXW�GUHSW�FRQVHFLQ ��DGDSWDUHD�LQFRQúWLHQW��D��SRSXOD LHL�OD�LQGLFDWRUL
H[SULPD L�vQ�GRODUL�DPHULFDQL�±�FD�R�YDOXW��VWDELO���FKLDU�vQ�FD]XULOH�FkQG�WUDQ]DF LLOH�VH
HIHFWXDX�vQ�YDOXW��QD LRQDO���3RSXOD LD�V�D�DGDSWDW�V��UHFDOFXOH]H�VDODULXO�PHGLX�GH���
GRODUL�DPHULFDQL��3,%XO�0ROGRYHL�FD�DSURSLLQGX�VH�GH���PLOLDUGH�GRODUL��R�SkLQH���FLUFD
���GH�FHQ L��XQ�N:K�±���FHQ L��R�SHUHFKH�GH�SDQWRIL��������GH�FL]PH������HWF�

&LUFD�����GLQ�P�UIXUL�VH�FRPHUFLDOL]HD]��vQ�FRPHU XO�QHRUJDQL]DW��FDUH�HVWH
IRDUWH�HODVWLF�OD�VFKLPE�ULOH�FXUVXOXL�QRPLQDO��(VWH�VXILFLHQW�FD��UDWD��QRPLQDO��V��VH
VFKLPEH�SX LQ��F��DFHDVWD�VH�UHIOHFW��vQ�VFXUW�WLPS�vQ�VFKLPE�ULOH�SUH XULORU�SH�SLD D
LQWHUQ���$FHVW�IHQRPHQ�VH�REVHUY��IRDUWH�FODU�vQ�XOWLPHOH�V�SW�PkQL��FkQG�SUH XULOH�OD
P�UIXUL�VH�DGDSWHD]��LPHGLDW�OD�FXUVXO�GH�VFKLPE���0DL�SX LQ�HODVWLFH�VXQW�GRDU�SUH XULOH
OD�SURGXVHOH�DOLPHQWDUH��HQHUJLH��VHUYLFLL�

ÌQ�IRUPXOD��
��GLPLQXDUHD�FXUVXOXL�QRPLQDO�H�LPSOLF��FUHúWHUHD�SUH XULORU�LQWHUQH
3G�FX�ULWPXUL�PDL�UDSLGH�GHFkW�GLPLQXDUHD�OXL�H��&D�UH]XOWDW�FUHúWH�FXUVXO�UHDO�

�����������������������������H�p����3G��n�n�����H�n�

0DL�H[LVW��úL�DOWH�FDX]H�DOH�FUHúWHULL�FXUVXOXL�UHDO��&UHúWHUHD�FXUVXOXL�UHDO�SRDWH�IL
FRQGL LRQDW��úL�GH�SROLWLFD�HFRQRPLF��D�VWDWXOXL��0DQXDOHOH�GH�PDFURHFRQRPLH�GHVFULX
FD]XULOH�FkQG�VWDWXO��SURPRYkQG�R�SROLWLF��GH�VWLPXODUH�D�HFRQRPLHL�SULQ�GLPLQXDUHD
LPSR]LWHORU�VDX�FUHúWHUHD�FKHOWXLHOLORU�VWDWXOXL���SROLWLFD�EXJHWDU�ILVFDO��GH�VXV LQHUH�
SRDWH�SURYRFD�GLPLQXDUHD�HFRQRPLLORU�QD LRQDOH�QHWH�úL�SULQ�DFHDVWD�FDX]HD]��FUHúWHUHD
FXUVXOXL�GH�VFKLPE�

8Q�LPSDFW�VLPLODU�DVXSUD�FXUVXOXL�UHDO�DUH�SROLWLFD�GH�VWLPXODUH�D�LQYHVWL LLORU�
SROLWLFD�GH�SURWHMDUH�D�SLH HL�LQWHUQH��VDX�GLPLQXDUHD�HFRQRPLLORU�QD LRQDOH�FDUH�DUH�ORF
DFXP�vQ�0ROGRYD�

ÌQ�DFHVWH�FRQGL LL�HVWH�QHFHVDU��R�H[SOLFDUH�D�HYROX LHL�EDODQ HL�FRPHUFLDOH�úL�D
FRPSRQHQWHORU�HL��8WLOL]DUHD�PHWRGHL�FRUHOD LHL�SHQWUX�LQIRUPD LD�HILFLHQW��D�5HSXEOLFLL
0ROGRYD�D�DU�WDW�F��OHJ�WXUD�vQWUH�H[SRUWXO�QHW�úL�FXUVXO�UHDO�DUH�XUP�WRDUHD�IRUP��

���������������1;��H�� ��������H���������������5�� ������
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$FHDVWD�DUDW���vQ�IRQG��F��PDMRUDUHD�FXUVXOXL�UHDO�FX�XQ�SURFHQW�D�IRVW�DFRPSDQLDW�
GH�R�GLPLQXDUH��VHPQXO�³���´��D�H[SRUWXOXL�QHW�FX������PLO��86'�vQ�SUH XULOH�DQXOXL�����
VDX������PLO��86'�vQ�SUH XULOH�DQXOXL�������DPLQWLP�F��SH�SDUFXUVXO�DQLORU����������
FXUVXO�UHDO�DO�OHXOXL�PROGRYHQHVF�D�FUHVFXW�FX������

([SRUWXO�QHW�VH�SRDWH�GHVFRPSXQH�vQ�FRPSRQHQWHOH�VDOH�±�H[SRUWXO�úL�LPSRUWXO
SHQWUX�D�VWXGLD�HODVWLFLWDWHD�ILHF�UXLD�vQ�SDUWH�OD�VFKLPEDUHD�FXUVXOXL��OHXOXL��8WLOL]DUHD
DFHOHLDúL�PHWRGH�D�DU�WDW�OHJ�WXUD�GLQWUH�YDULD LLOH�FXUVXOXL�UHDO�GH�VFKLPE��H[SRUW�(;��úL
LPSRUW��,03��

&DOFXOHOH�DX�GDW�XUP�WRDUHOH�UH]XOWDWH��

��������������������������(;�H�� �������H������������5�� ������

��������������������������,03�H�� ��������H�����������5�� ������

'HSHQGHQWD��GLQWUH�LPSRUW��H[SRUW��H[SRUW�QHW�LQ�

WHUPHQL�UHDOL�VL�FXUVXO�UHDO�GH�VFKLPE�DO�OHXOXL����

����

����

����

����

�

���

���

���

���

����

����

����

��� ��� ��� ��� ��� ���

&XUVXO�UHDO�GH�VFKLPE

,PSRUW ([SRUW 1HW�([SRUW

$FHDVWD��vQ�IRQG��vQVHDPQ��F��OD�R�FUHúWHUH�D�FXUVXOXL�UHDO�DO�OHXOXL�FX�XQ
SURFHQW�LPSRUWXULOH�FUHVF�GH�GRX��RUL�PDL�UHSHGH�GHFkW�H[SRUWXULOH��DPEHOH�FDOFXODWH
vQ�WHUPHQL�QRPLQDOL���0DL�PXOW�GHFkW�DWkW��vQ�FD]XO�LPSRUWXULORU�H[LVW��R�FRPSRQHQW�
FRQVWDQW��HVHQ LDO��D�UHVXUVHORU�HQHUJHWLFH��FDUH�QX�VXQW�HODVWLFH�OD�YDULD LD�FXUVXOXL
GH�VFKLPE�

&DOFXOHOH�VLPLODUH�SHQWUX�LQIRUPD LD�vQ�WHUPHQL�UHDOL�DUDW��R�GLPLQXDUH�QHHVHQ LDO�
D�H[SRUWXULORU��FX������PLOLRDQH�GRODUL��úL�R�FUHúWHUH�D�LPSRUWXULORU��FX�����PLOLRDQH
GRODUL���GDU��UH]XOWDWHOH�VXQW�IRDUWH�LQVWDELOH��5��VXQW�LQDGPLVLELO�GH�PLFL��

ÌQ�DPEHOH�FD]XUL��DWkW�OD�HYDOXDUHD�WUDQ]DF LLORU�H[SRUW�LPSRUW�vQ�WHUPHQL�QRPLQDOL�
FkW�úL�OD�HYDOXDUHD�ORU�vQ�WHUPHQL�UHDOL���LPSRUWXULOH�VXQW�PDL�HODVWLFH�GHFkW�H[SRUWXULOH�OD
PRGLILFDUHD�FXUVXOXL�GH�VFKLPE�
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6H�SXQH�vQWUHEDUHD����vQ�FRQGL LLOH�vQ�FDUH�%10�D�P�ULW�GHMD�PDVD�PRQHWDU���0��
vQ�SDWUX�DQL�úL�MXP�WDWH�GH�FLUFD���RUL��DU�IL�RDUH�HILFLHQW��GHSUHFLHUHD�OHXOXL�PROGRYHQHVF
vQ�VFRSXO�VXV LQHULL�FRPHU XOXL�H[WHULRU�"

5�VSXQV�
x� 'LPLQXDUHD�FXUVXOXL�QRPLQDO�DO�OHXOXL�PROGRYHQHVF�VH�SHWUHFH�vQ�FRQGL LLOH
DúWHSW�ULORU�LQIOD LRQLVWH�DOH�SRSXOD LHL�úL�GH�DFHHD�SUH XULOH�LQWHUQH�FUHVF��GUHSW�UH]XOWDW
FUHúWH�úL�FXUVXO�UHDO��'HFL�QX�DUH�ORF�LHIWLQLUHD�UHODWLY��D�SURGXVHORU�ORFDOH�úL�VWLPXODUHD
H[SRUWXULORU�

x� &KLDU�GDF��%10�DU�RE LQH�R�GLPLQXDUH�D�FXUVXOXL�UHDO��DFHDVWD�QX�DU�VWLPXOD�DWkW�H[SRUWXO�
FkW�DU�GHVFXUDMD�LPSRUWXO��FHHD�FH��vQ�SULQFLSLX��DU�SXWHD�IL�FRQVLGHUDW�XQ�IHQRPHQ�SR]LWLY�

x� DVWIHO�GH�SROLWLF��DU�JHQHUD�VFXPSLUHD�UHODWLY���D�UHVXUVHORU�HQHUJHWLFH�LPSRUWDWH�vQ
0ROGRYD�vQ�FRPSDUD LH�FX�SURGXVHOH�DXWRKWRQH�úL�DU�DYHD�XQ�LPSDFW�QHIDYRUDELO�DVXSUD
vQWUHJLL�HFRQRPLL�

x� 3ROLWLFD�GH�VWLPXODUH�D�H[SRUWXULORU�SULQ�GHSUHFLHUHD�PRQHGHL�QD LRQDOH�HVWH�R�SROLWLF�
GH�VFXUW��GXUDW���QX�VH�SRDWH�FRQWD�SH�HD�SHQWUX�R�SHULRDG��vQGHOXQJDW��

x� &UHúWHUHD�LQIOD LHL�vQWU�XQ�ULWP�PDL�UDSLG�GHFkW�FHO�DúWHSWDW�GH�OD�GHSUHFLHUHD�OHXOXL
�DPLQWLP��Hp����3G�nn��UHGXFH�UDWLQJ�XO�HFRQRPLHL�0ROGRYHL�FD�ILLQG�PDL�SX LQ�VWDELO�
úL�PDL�SX LQ�DWUDFWLY��SHQWUX�LQYHVWLWRUL�VWU�LQL�

&RQFOX]LH���'D��%10�SRDWH�PDQLSXOD�FXUVXO�OHXOXL�DWkW�vQ�GLUHF LD�DSUHFLHULL��FkW
úL�D�GHSUHFLHULL�OXL�vQ�VFRSXO�VWDELOL]�ULL�VLVWHPXOXL�EDQFDU��DFHDVWD�vQV��QX�YD�DYHD�HIHFWH
SR]LWLYH�HVHQ LDOH�SH�VFDU��PDFURHFRQRPLF��DVXSUD�H[SRUWXULORU�0ROGRYHL�

(VWH�QHFHVDU��SURPRYDUHD�XQHL�SROLWLFL�GH�DPHOLRUDUH�D�EDODQ HL�GH�SO� L�úL
SURPRYDUH�D�FRPHU XOXL�H[WHULRU��VH�FHUH�UHDOL]DUHD�XQXL�VHW�GH�P�VXUL�FDUH�DU�LQFOXGH�
x� H[FOXGHUHD�GLQ�SUDFWLF��D�IDFLOLW� LORU�ILVFDOH�SHQWUX�SURGXVHOH�LPSRUWDWH�FDUH
VXEVWLWXLH�SURGXVHOH�DXWRKWRQH��LQFOXVLY�vQ�]RQHOH�DQWUHSUHQRUHDWXOXL�OLEHU�

x� LQWURGXFHUHD��FODX]HL�YDOXWDUH�REOLJDWRULL�OD�VHPQDUHD�FRQWUDFWHORU�UHIHULWRDUH�OD
WUDQ]DF LLOH�GH�H[SRUW�LPSRUW�

x� GLYHUVLILFDUHD�REOLJDWRULH�D�VXUVHORU�GH�LPSRUW�D�UHVXUVHORU�HQHUJHWLFH��VWDELOLQG�FRWD
PD[LPDO��D� �ULORU�vQ�LPSRUWXO�WRWDO��FUHDUHD�XQXL�PHGLX�UHDO�FRPSHWLWLY�vQ�VHFWRUXO
HQHUJHWLF�

x� GLVORFDUHD�LPHGLDW��D�VHUYLFLXOXL�YDPDO�GH�D�OXQJXO�7UDQVQLVWULHL�FX�VFRSXO�VWRS�ULL
IOX[XOXL�GH�FRQWUDEDQG���HIHFWXDUHD�UHIRUPHL�YDPDOH�úL�DWUDJHUHD�VSHFLDOLúWLORU�VWU�LQL
SO�WL L�GLQ�FRQWXO�DVLVWHQ HL�WHKQLFH�OD�SRVWXULOH�GH�GHFL]LH�D�VHUYLFLXOXL�YDPDO�

x� PRQLWRUL]DUHD�úL�LQIRUPDUHD�SRSXOD LHL�SULYLQG�FDOLWDWHD�SURDVW��D�SURGXVHORU�LPSRUWDWH�
LQWURGXFHUHD�XQRU�EDULHUH�QHHFRQRPLFH�SHQWUX�SURGXVHOH�QHFDOLWDWLYH�LPSRUWDWH��

����������������������������������������
��2�DQXPLW��vQJULMRUDUH�WUH]HúWH�FDOLWDWHD�EXQXULORU�LPSRUWDWH��5HSXEOLFD�0ROGRYD��ILLQG�R�HFRQRPLH�PLF��GHVFKLV��
GXFH�R�SROLWLF��GH�OLEHUDOL]DUH�FRQWLQX��D�FRPHU XOXL�H[WHULRU��ÌQ�PXOWH�FD]XUL�SURGXVHOH�LPSRUWDWH�FUHHD]��R
FRPSHWLWLYLWDWH�VHULRDV��SURGXVHORU�ORFDOH��DGHVHD�VXEVWLWXLQGX�OH�FX�XúXULQ ���UHGXFkQG�SURGXF LD�ORFDO���$FHDVWD��OD
UkQGXO�V�X��GXFH�OD�GLPLQXDUHD�YHQLWXULORU�SRSXOD LHL�PHGLDúH��D�FDSDFLW� LL�ORU�GH�FXPS�UDUH�úL�D�FHUHULL�OD
SURGXF LD�ORFDO���JHQHUDWH�GLQ�SDUWHD�DFHVWRU�S�WXUL�VRFLDOH��ÌQ�FRQGL LLOH��vQ�FDUH�SURGXVHOH�ORFDOH�VXQW�VXSXVH�XQHL
FRQFXUHQ H�PDUL�SH�SLH HOH�VWU�LQH��DGHVHD�SURGXVHOH�LPSRUWDWH�vQ�5HSXEOLFD�0ROGRYD��VXQW�GH�R�FDOLWDWH�H[WUHP�GH
SURDVW���$VWIHO��IUHFYHQ D�UH]XOWDWHORU�QHJDWLYH�D�FRQWURDOHORU�SURGXVHORU�LPSRUWDWH�HVWH�GH�����vQ������úL�����vQ
�����



���6HFWRUXO�UHDO��HFRQRPLD�RILFLDO��úL�VXEWHUDQ�

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

x� ULGLFDUHD�WXWXURU�EDULHUHORU�ILVFDOH��SURFHGXUDOH��OLFHQ LHUHD��úL�RUJDQL]D LRQDOH�SHQWUX
H[SRUW�

x� GH]YROWDUHD�VWXGLLORU�GH�PDUNHWLQJ��vQ�VSHFLDO�vQ�GRPHQLXO�SXEOLFLW� LL�SURGXVHORU�SHVWH
KRWDUHOH� �ULL�FD�ILLQG�HFRORJLF�FXUDWH��QDWXUDOH��SRVLELO��H[FOXGHUHD�GLQ�VXPD�LPSR]DELO�
D�PLMORDFHORU�FKHOWXLWH�SHQWUX�SXEOLFLWDWH�

x� LQIRUPDUHD�ODUJ��D�SRSXOD LHL�DVXSUD�SUH XULORU�GH�SH�DOWH�SLH H��LQFOXVLY�FHOH
vQGHS�UWDWH��SUHFXP�úL�SUH XULOH�SHQWUX�WUDQVSRUWDUH�

x� SULYDWL]DUHD��UHVWUXFWXUDUHD�úL�UHWHKQRORJL]DUHD�vQWUHSULQGHULORU�FX�VFRSXO�GH�D
SURGXFH�DUWLFROH�FRPSHWLWLYH�

x� SURPRYDUHD�SH�SLH HOH�H[WHUQH�D�SURGXVHORU�PDL�SX LQ�WUDGL LRQDOH�SHQWUX�H[SRUW�
SUHFXP�QXFLOH�úL�PLHUHD�GH�DOELQH�DPEDODWH��FLUHúHOH�DOEH��VHPLQ HOH�GH�IORDUHD�VRDUHOXL
FXU� DWH�GH�FRDM���SURGXVH�FXUDWLYH�GH�FRIHW�ULH�GLQ�VRLD��VWDILGH��SUXQH�úL�FDLVH�XVFDWH�
IUXFWH�SUHOXFUDWH�vQ�YLG��FLXSHUFL�FUHVFXWH�vQ�VHUH��PROXúWH��FRQIHF LL�GLQ�EO�QXUL�GH
DVWUDKDQ�úL�QXWULH��HWF��

x� HVWH�QHFHVDU�VWXGLXO��SRVLELOLW� LORU�RULHQW�ULL�0ROGRYHL�OD�SLH HOH�QHWUDGL LRQDOH�DOH
 �ULORU�DIUR�DVLDWLFH��vQ�FDUH�VH�SUHFRQL]HD]��R�FUHúWHUH�D�SRSXOD LHL�FX�ULWPXUL�Y�GLW�PDL
UDSLGH�GHFkW�FUHúWHUHD��VHFWRUXOXL�DJUR�DOLPHQWDU�

x� HYDOXDUHD�QXPHULF��D�HILFLHQ HL�RSHUD LXQLORU�GH�LPSRUW�H[SRUW�vQ�IXQF LH�GH�SURGXVH�
FDOFXOXO�DYDQWDMHORU�UHODWLYH�úL�DEVROXWH�DOH�0ROGRYHL�vQ�FRPSDUD LH�FX� �ULOH�8(�úL�DOH
&6,�SHQWUX�R�VHULH�GH�SURGXVH��FRQIRUP�PHWRGHORU�H[LVWHQWH���QXPDL�vQ�ED]D�DFHVWRU
HYDOX�UL���HODERUDUHD�OLVWHL�SURGXVHORU�VWUDWHJLFH�SHQWUX�H[SRUW�DOH�0ROGRYHL�
QHJRFLHUHD�IDFLOLW� LORU�úL�D�VWDELOLUHD�FRWHORU�OD�H[SRUW�úL�LPSRUW�SHQWUX� �ULOH�±�PHPEUH
DOH�FRPXQLW� LL�HFRQRPLFH�

����6HFWRUXO�SULYDW

3ULYDWL]DUHD��)RUPDUHD�XQXL�VHFWRU�YLDELO�SULYDW�HVWH�R�FRQGL LH�SULPRUGLDO��D
WUDQ]L LHL�OD�HFRQRPLD�GH�SLD ���/D�vQFHSXWXO�DQLORU�µ���VH�SUHVXSXQHD�F��SURFHVXO�GH
SULYDWL]DUH�YD�GXUD�����DQL�úL�vQ�UH]XOWDWXO�OXL�VH�YD�IRUPD�R�FODV��QRX��GH�SURSULHWDUL
FRLQWHUHVD L�YLWDO�vQ�LQWHQVLILFDUHD�DFWLYLW� LL�HFRQRPLFH��ULGLFDUHD�HILFLHQ HL�DFHVWHLD��DS L
GH�D�LQYHVWL�VXPH�VXILFLHQWH�vQ�SURGXFHUH��IOH[LELOL�OD�VFKLPE�ULOH�SLH HL�úL�FRPSHWLWLYL�DWkW
SH�SLD D�LQWHUQ���FkW�úL�SH�FHD�H[WHUQ���'H�OD�vQFHSXWXO�DQLORU����vQ� DU��DX�IRVW�DGRSWDWH
WUHL�SURJUDPH�GH�SULYDWL]DUH��FHO�DO�SULYDWL]�ULL�FRQWUD�ERQXUL�SDWULPRQLDOH���������FHO�DO
SULYDWL]�ULL�PL[WH�±�FRQWUD�ERQXUL�SDWULPRQLDOH�úL�PLMORDFH�E�QHúWL��������������úL��vQ
VIkUúLW��FHO�GH�SULYDWL]DUH�FRQWUD�PLMORDFHORU�E�QHúWL���������ÌQ�PRPHQWXO�GH�ID ��VH
H[DPLQHD]��SRVLELOLWDWHD�GH�D�H[WLQGH�XOWLPXO�SURJUDP�GH�SULYDWL]DUH�SHQWUX�DQLL������
�����

(WDSD�SULYDWL]�ULL�FRQWUD�ERQXUL�SDWULPRQLDOH��GUHSW�FDOH�IRUPDO��GH�RFROLUH�D
FRQIOLFWHORU�VRFLDOH�SRVLELOH�GLQ�FDX]D�UHSDUWL]�ULL�QHHFKLWDELOH�D�SURSULHW� LL�SXEOLFH�
WUHEXLD�V��ILH�HIHFWXDW��vQWU�XQ�WHUPHQ�PLQLP�SRVLELO��'DU�OLSVD�H[SHULHQ HL�vQ�HODERUDUHD�úL
DGDSWDUHD�OHJLVOD LHL�FX�SULYLUH�OD�SULYDWL]DUH��QHFHVLWDWHD�GH�D�vQWRFPL�úL�D�SHUIHFWD
FRQWLQXX�OLVWHOH�SURSULHWDULORU�SRWHQ LDOL���HúHFXULOH�vQ�HYDOXDUHD�FRVWXOXL�SDWULPRQLXOXL
VXSXV�SULYDWL]�ULL�úL��vQ�VIkUúLW��OLSVD�GH�FRLQWHUHVDUH�D�XQHL�S�U L�D�SRSXOD LHL�vQ�SURFHVXO
GH�SULYDWL]DUH�DX�FDX]DW�WHUJLYHUVDUHD�LQDGPLVLELO��D�SULYDWL]�ULL�FRQWUD�ERQXUL
SDWULPRQLDOH�
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'UHSW�UH]XOWDW�DO�DFHVWHL�HWDSH��IRVWD�SURSULHWDWH�SXEOLF��D�IRVW�GLVSHUVDW��vQWU�XQ
QXP�U�HQRUP�DO�GH LQ�WRULORU�GH�ERQXUL�SDWULPRQLDOH��LQDS L�GH�D�DGXQD�PLMORDFH
ILQDQFLDUH�SHQWUX�LQYHVWL LL�SHQWUX�UHWHKQRORJL]DUHD�vQWUHSULQGHULORU�SULYDWL]DWH��FHHD�FH�
vQVHDPQ��SUDFWLF�OLSVD�SURSULHWDUXOXL�UHDO��2�SDUWH�D�XWLODMXOXL�vQWUHSULQGHULORU�D�IRVW
GHPRQWDW����GHODSLGDW���FHHD�FH�D�GLPLQXDW�DWUDFWLYLWDWHD�vQWUHSULQGHULORU�VXSXVH
SULYDWL]�ULL��5HSUH]HQWDQ LL�VWDWXOXL�DX�GHYHQLW�LQFDSDELOL�úL�QHFRLQWHUHVD L�GH�D�LQIOXHQ D
UHDO�DVXSUD�OX�ULL�GHFL]LLORU�vQ�FDGUXO�vQWUHSULQGHULORU��FRWD�SURSULHW� LL�GH�VWDW�D�IRVW
XWLOL]DW��I�U��FRQWURO��VHFWRUXO�SULYDW�D�vQFHSXW�V��DOXQHFH�úL�PDL�UDSLG�VSUH�FHO�VXEWHUDQ�

(WDSHOH�SULYDWL]�ULL�PL[WH�±�FRQWUD�ERQXUL�SDWULPRQLDOH�úL�PLMORDFH�E�QHúWL��SUHFXP
úL�D�FHOHL�GH�SULYDWL]DUH�FRQWUD�PLMORDFHORU�E�QHúWL��V�DX�GHVI�úXUDW�GH�DVHPHQHD�vQ�ULWPXUL
LQVXILFLHQW�GH�UDSLGH��&DX]HOH�W�U�J�Q�ULL�SURFHVXOXL�GH�SULYDWL]DUH�úL�SUHGLVSXQHULL�PLFL�D
SRSXOD LHL�GH�D�SDUWLFLSD�vQ�SURFHVXO�GH�SULYDWL]DUH�LQFOXG�OLSVD�GH�SURWHF LH�D�GUHSWXULORU
SDWULPRQLDOH�SULQ�VLVWHPXO�VODE�GH]YROWDW�DO�LQVWDQ HORU�MXGHF�WRUHúWL��GDWRULLOH�H[WUHP�GH
PDUL�DOH�vQWUHSULQGHULORU��VXSUDHYDOXDUHD�FRVWXOXL�SDWULPRQLXOXL�VXSXV�SULYDWL]�ULL��FRUXS LD�
V�U�FLUHD�vQ�PDV��D�SRSXOD LHL��FDGUXO�OHJDO�QHIDYRUDELO�SHQWUX�GH]YROWDUHD�VHFWRUXOXL�SULYDW�

$YkQG�vQ�YHGHUH�QHFHVLWDWHD�FUHúWHULL�YHQLWXULORU�EXJHWDUH�úL�IDSWXO�F��UHDOL]DUHD
SURJUDPXOXL�GH�SULYDWL]DUH�D�IRVW�vQFHWLQLW��vQ�RFWRPEULH������*XYHUQXO�úL�'HSDUWDPHQWXO
3ULYDWL]�ULL�DX�GHSXV�HIRUWXUL�LPSRUWDQWH�SHQWUX�DFFHOHUDUHD�SULYDWL]�ULL�FRQWUD�PLMORDFHORU
E�QHúWL��$VWIHO��GH�OD�vQFHSXWXO�DQXOXL�������LDQXDULH�VHSWHPEULH���'HSDUWDPHQWXO�3ULYDWL]�ULL�D
RUJDQL]DW����FRQFXUVXUL�FRPHUFLDOH�úL�GH�LQYHVWL LL��OLFLWD LL��SULQ�VFRDWHUHD�OD�YkQ]DUH�D����GH
vQWUHSULQGHUL��1XPDL���RELHFWH�DX�IRVW�FRPHUFLDOL]DWH��vQ�YDORDUH�WRWDO��GH������PLO��OHL��'LQ
DFHDVW��VXP������PLO��OHL�DX�IRVW�GHMD�vQFDVDWH�OD�EXJHWXO�GH�VWDW��9kQ]DUHD�SURSULHW� LL�GH�VWDW
vQ�RFWRPEULH�V�D�FLIUDW�OD�����PLO��OHL�úL�EXJHWXO�GH�VWDW�D�SULPLW�������PLO��OHL�

'LQ�S�FDWH��SURFHGXULOH�GH�YkQ]DUH�D�FkWRUYD�vQWUHSULQGHUL�DX�R�LVWRULH�GH�OXQJ�
GXUDW���8]LQD�GH�&LPHQW��0ROG7HOHFRP��FRPSOH[XO�GH�7XWXQ���ÌQV��VLWXD LD�VH�VFKLPE���GXS�

FRPSDQLLOH�GLQ�5XVLD�DX�XUPDW�FHOH�GLQ�9HVW��/DIDUJH��9R[WHO�±�)UDQ D��&XOFRQL�±�*HUPDQLD��
HWF�

6HFWRUXO�HQHUJHWLF��6LWXD LD�GLQ�VHFWRUXO�HQHUJHWLF�SXQH�vQ�SHULFRO�WRDW��HFRQRPLD
 �ULL��/D����RFWRPEULH�D�IRVW�SURSXV��GHFODUDUHD�VW�ULL�H[FHS LRQDOH�vQ�DFHVW�VHFWRU��FDUH�DU
SXWHD�UH]XOWD�vQ�VXVSHQGDUHD�OHJLVOD LHL�vQ�GRPHQLX�SULQ�SUHOXDUHD�JHVWLRQ�ULL�ILQDQFLDUH�D
VHFWRUXOXL�GH�F�WUH�R�FRPLVLH�JXYHUQDPHQWDO��VSHFLDO��

3kQ��vQ�OXQD�RFWRPEULH������0ROGRYD�D�DFXPXODW�����PLOLDUGH�OHL�������PLOLDUGH
GRODUL�68$��GDWRULH�SHQWUX�JD]XO�QDWXUDO��FLUFD�����PLO��OHL�GDWRULH�SHQWUX�HQHUJLD�HOHFWULF�
úL�WHUPLF��úL�����PLO��OHL�GDWRULL�SHQWUX�FDUEXUDQ L��0ROGRYD�GDWRUHD]��5XVLHL�����PLO�
GRODUL�úL����PLO��GRODUL�VXE�IRUP��GH�SHQDOLW� L�DIHUHQWH�DFHVWHL�GDWRULL��ÌQ�DQVDPEOX�
VHFWRUXO�HQHUJHWLF�DO�0ROGRYHL�RSHUHD]��vQ�FRQGL LL�H[WUHP�GH�QHIDYRUDELOH��'H�H[HPSOX�
VXE�VHFWRUXO�HQHUJLHL�HOHFWULFH�H�SHUPDQHQW�vQ�SUDJXO�IDOLPHQWXOXL�

0RWLYHOH�SULQFLSDOH�DOH�DFHVWHL�VLWXD LL�VXQW�OLSVD�XQXL�SURSULHWDU�UHDO��LQVROYDELOLWDWHD
FRQVXPDWRULORU��FRQWLQXDUHD�WUDQ]DF LLORU�EDUWHU�úL�D�DFKLW�ULORU�UHFLSURFH��vQJKH DUHD�úL
UHHúDORQDUHD�GDWRULLORU��D�IDFLOLW� LORU�DFRUGDWH�VHFWRUXOXL�DJUDU��SROLWLFD�ILVFDO��LQFRUHFW��
SLHUGHULOH�FRPHUFLDOH�úL�WHKQLFH�PDUL��IXUWXULOH�GH�HQHUJLH�

3HQWUX�R�GH]YROWDUH�QRUPDO���0ROGRYD�WUHEXLH�V��UHSDUH�HFKLSDPHQWXO�HOHFWULF�
LQVWDOD LLOH�GH�JD]�úL�FHOH�WHUPLFH���V��FXPSHUH�FLUFD���������WRQH�GH�F�UEXQH�������PLO�
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GRODUL���úL���������WRQH�GH�FDUEXUDQ L�������PLO��GRODUL���ÌQ�WRWDO��FRVWXO�IXUQL]�ULORU�GH
HOHFWULFLWDWH�úL�HQHUJLH�WHUPLF��VH�HVWLPHD]��OD�����PLO��GRODUL��7RWRGDW���QRL�WUHEXLH�V�
LPSRUW�P�VXSOLPHQWDU�����N:�HQHUJLH�HOHFWULF��vQ�YDORDUH�GH����PLO��GRODUL�68$�

/D���RFWRPEULH�0ROGRYD�D�DFKL]L LRQDW�GRDU��������WRQH�GH�F�UEXQH���������WRQH
GH�FRPEXVWLELO��������WRQH�GH�PRWRULQ��úL��������WRQH�GH�EHQ]LQ���ÌQ�SOXV��GLVSXQHP�GRDU
GH�����GLQ�YROXPXO�QHFHVDU�GH�JD]H�QDWXUDOH�

0RGXO�GH�DPHOLRUDUH�D�DFHVWHL�VLWXD LL�HVWH�J�VLUHD�XQXL�SURSULHWDU�UHDO�FX�PDQGDW�GH
OXDUH�D�GHFL]LLORU�úL�DVXPDUH�D�UHVSRQVDELOLW� LORU�SULQ�LQWHUPHGLXO�SULYDWL]�ULL��3kQ��DFXP
DX�IRVW�SUHJ�WLWH�SURLHFWH�LQGLYLGXDOH�GH�SULYDWL]DUH�D�vQWUHSULQGHULORU�GLQ�VHFWRUXO
HQHUJHWLF���SHQWUX���WHUPRFHQWUDOH�úL���UH HOH�UHJLRQDOH�GH�GLVWULEXLUH�D�HQHUJLHL�HOHFWULFH�

6HFWRUXO�JD]HORU�QDWXUDOH��/D����RFWRPEULH�������5XVLD��0ROGRYD�úL�7UDQVQLVWULD
DX�VHPQDW�XQ�DFRUG�FX�SULYLUH�OD�FUHDUHD�XQHL�vQWUHSULQGHUL�PL[WH�GH�WLS�GHVFKLV�
0ROGRYD*D]������GLQ�SDFKHWXO�GH�DF LXQL�DSDU LQ_�*D]SURP�XOXL�GLQ�5XVLD�����
0ROGRYHL�úL�������7UDQVQLVWULHL��ÌQWUHSULQGHUHD�D�GHYHQLW�DVWIHO�SURSULHWDUXO�vQWUHJXOXL
VLVWHP�GH�WUDQVSRUW�úL�GLVWULEXLUH�vQ�0ROGRYD�úL�7UDQVQLVWULD��vQ�YDORDUH�WRWDO��GH�����PLO�
GRODUL�68$�

ÌQ�SUH]HQW��5HSXEOLFD�0ROGRYD�GDWRUHD]��*D]SURP�XOXL�SHVWH�����PLO��GRODUL�SHQWUX
FRPEXVWLELOXO�FRQVXPDW��GLQ�FDUH�����PLO��GRODUL�HVWH�GDWRULD�S�U LL�7UDQVQLVWUHQH��3ULQ
DFRUGDUHD�D�����GLQ�DF LXQL�*D]SURP�XOXL��0ROGRYD�LQWHQ LRQHD]��V��UHGXF��GDWRULLOH�ID �
GH�IXUQL]RU�FX������PLO��GRODUL��LDU�7UDQVQLVWULD�±�FX������PLO��GRODUL�

*XYHUQXO�0ROGRYHL�D�DSUREDW�SODQXO�GH�UHVWUXFWXUDUH�D�S�U LL�GDWRULLORU�VDOH�SULQ
WUDQVPLWHUHD�F�WUH�*D]SURP�D�XQXL�SDFKHW�GH�REOLJD LXQL�vQ�YDORDUH�GH����PLO��GRODUL�68$�
VFDGHQWH�SHVWH���DQL�OD�R�UDW��D�GREkQ]LL�GH������DQXDO��ÌQ������0ROGRYD�D�PDL�WUDQVPLV
5XVLHL�XQ�SDFKHW�VLPLODU�vQ�YDORDUH�GH�����PLO��GRODUL�

5�PkQH�vQV��QHFODU�FXP�VH�IDFH�F��DFRUGDUHD�5XVLHL�D�����GLQ�vQWUHSULQGHUH��vQ
YDORDUH�GH�����PLO�����YD�GLPLQXD�GDWRULD�0ROGRYHL�ID ��GH�5XVLD�GRDU�FX����PLO�����0DL
PXOW�GHFkW�DWkW��7UDQVQLVWULD��DYkQG�����GLQ�GDWRULLOH�SHQWUX�JD]��YD�SULPL�DSURDSH
MXP�WDWH�GLQ�FRWD�0ROGRYHL�±����PLO����68$��VDX�����GLQ�WRWDO��

0ROG7HOHFRP��8QXO�GLQ�PRWLYHOH�HúHFXOXL�SULYDWL]�ULL�0ROG7HOHFRP�XOXL�HVWH
LQFDSDFLWDWHD�DFHVWXLD�GH�D�úL�FROHFWD�SO� LOH�QHvQFDVDWH��&�WUH�OXQD�VHSWHPEULH������SO� LOH
QHvQFDVDWH�DOH�0ROG7HOHFRP�XOXL�V�DX�PDMRUDW�FX����PLO��OHL������PLO������GLQ�FDUH����
WUHEXLH�SO�WLWH�GH�F�WUH�vQWUHSULQGHUL�úL�UHVWXO�GH�����GH�F�WUH�XWLOL]DWRULL�LQGLYLGXDOL�
,QVWLWX LLORU�GH�VWDW�OH�UHYLQ�����GLQ�GDWRULLOH�WRWDOH��SH�FkQG�FRWD�vQWUHSULQGHULORU�FROHFWLYH
DJULFROH�D�IRVW�GH������3ULQWUH�FHL�PDL�PDUL�GHELWRUL�VXQW�0LQLVWHUXO�GH�,QWHUQH�FX�FLUFD
����PLO��OHL������PLL�����SULP�ULD�PXQLFLSLXOXL�&KLúLQ�X�±�SHVWH���PLO��OHL��0LQLVWHUXO
6HFXULW� LL�úL�0LQLVWHUXO�(GXFD LHL�±�SHVWH�����PLL�OHL�ILHFDUH�

/D����RFWRPEULH��0ROG7HOHFRP�D�IRVW�DXWRUL]DW�GH�F�WUH�0LQLVWHUXO�7UDQVSRUWXULORU
úL�&RPXQLFD LLORU�GH�D�vQFHSH�GHFRQHFWDUHD�WHOHIRQLF��D�PLQLVWHUHORU�FDUH�QX�úL�SRW�DFKLWD
OD�WLPS�IDFWXULOH�SHQWUX�VHUYLFLLOH�WHOHIRQLFH��/D����RFWRPEULH��0ROG7HOHFRP�D�PDMRUDW
WDULIHOH�OD�R�VHULH�GH�VHUYLFLL�LQWHUQH�
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/D����RFWRPEULH�*XYHUQXO�D�DSUREDW�XQ�SODQ�LQGLYLGXDO�GH�UHRUJDQL]DUH�úL
SULYDWL]DUH�D�vQWUHSULQGHULL�GH�VWDW�0ROG7HOHFRP�

8Q�SODQ�LQL LDO�GH�SULYDWL]DUH�D�IRVW�DSUREDW�GH�F�WUH�3DUODPHQW�vQ�LXOLH�������FDUH
FRQVWDW���F��XQ�LQYHVWLWRU�VWU�LQ�WUHEXLH�V��LQYHVWHDVF��FHO�SX LQ�����PLO��GRODUL�68$
SHQWUX�SDFKHWXO�GH�����GLQ�DF LXQLOH�vQWUHSULQGHULL��GLQ�FDUH����PLO��GRODUL�UHSUH]HQWD�SODWD
SHQWUX�R�OLFHQ ��GH���DQL��5HVWXO�GH�����PLO��GRODUL�D�IRVW�GHVWLQDW�LQYHVWL LLORU�FDSLWDOH�vQ
0ROG7HOHFRP��ÌQ�FDGUXO�XQXL�FRQFXUV�LQYHVWL LRQDO�RUJDQL]DW�GH�F�WUH�FRQVXOWDQ LL�9HVW�
HXURSHQL�FX�VXV LQHUHD�%(5'��OD�YkQ]DUH�DX�KRW�UkW�V��SDUWLFLSH�GRX��vQWUHSULQGHUL�±�XQ
FRQVRU LX�IUDQFR�GDQH]�FRQVWLWXLW�GLQ�)UDQFH�7HOHFRP�úL�*1�6WRUH�1RUG�úL�ILUPD�GH
WHOHFRPXQLFD LL�GH�VWDW�GLQ�*UHFLD�27(�7HOHFRP��'DU�27(�7HOHFRP�D�RIHULW�SHQWUX
SDFKHWXO�GH�DF LXQL�GRDU������PLO��GRODUL��RIHUW��UHIX]DW��GH�F�WUH�*XYHUQ��SH�FkQG
FRQVRU LXO�IUDQFR�GDQH]�V�D�UHWUDV�GLQ�FRQFXUV�GLQ�PRWLYH�QHVSHFLILFDWH�

1RXO�SODQ�GH�SULYDWL]DUH�D�0ROG7HOHFRP�XOXL�FXSULQGH�WUHL�HWDSH��ÌQ�SULPD�HWDS��D
SURLHFWXOXL��vQWUHSULQGHUHD�XUPHD]��D�IL�WUDQVIRUPDW��vQWU�R�VRFLHWDWH�SH�DF LXQL��ÌQ�FHD�GH�D
GRXD�HWDS��GH�SULYDWL]DUH��*XYHUQXO�YD�RUJDQL]D�R�OLFLWD LH�LQWHUQD LRQDO��SHQWUX�D�VHOHFWD
XQ�LQYHVWLWRU�VWUDWHJLF�FDUH�YD�SULPL�����GLQ�DF LXQL��7UHL�SURFHQWH�GLQ�DF LXQL�YRU�IL
YkQGXWH�DQJDMD LORU�0ROG7HOHFRP�XOXL��$�WUHLD�HWDS���FHD�GH�LQYHVWL LL��SUHYHGH�R�LQYHVWL LH
PDMRU��vQ�PRGHUQL]DUHD�vQWUHSULQGHULL�

3ODQXO�SUHFRQL]HD]��PDMRUDUHD�QXP�UXOXL�OLQLLORU�WHOHIRQLFH�vQ�0ROGRYD�GH�OD����OD
���SRVWXUL�OD�����ORFXLWRUL�vQ�XUP�WRULL���DQL��3RWULYLW�SODQXOXL��LQYHVWLWRUXOXL�YD�WUHEXL�V��L
VH�DFRUGH�R�OLFHQ ��H[FOXVLY��SH���DQL��DWkW�SHQWUX�FRPXQLFD LLOH�WHOHIRQLFH�ORFDOH�FkW�úL
LQWHUQD LRQDOH��SUHFXP�úL�GUHSWXO�SULRULWDU�GH�D�FXPS�UD�OLFHQ HOH�XOWHULRDUH�SHQWUX
WHOHIRQLD�PRELO��GLQ�0ROGRYD��&RQIRUP�SODQXOXL�VH�SUHFRQL]HD]��FD�vQ�SULPLL�GRL�DQL�GXS�
YkQ]DUH�VWUXFWXUD�DFWXDO��D�WDULIHORU�V��U�PkQ��QHVFKLPEDW���FX�OXDUHD�vQ�FRQVLGHUDUH�D
UDWHL�RILFLDOH�D�LQIOD LHL��3ODQXO�DQXQ DW�OD�úHGLQ D�*XYHUQXOXL��WUHEXLH�V��ILH�DSUREDW�GH
F�WUH�3DUODPHQW��7RWXúL��DFHVW�SODQ�U�PkQH�vQ�FRQWUDGLF LH�FX�/HJHD�GHVSUH�0RQRSRO�

8]LQD�GH�&LPHQW��$QWHULRU��X]LQD�GLQ�5H]LQD�D�IRVW�SURSXV��VSUH�YkQ]DUH�GH���RUL�
GDU�I�U��VXFFHV��*XYHUQXO�0ROGRYHL�D�IRVW�vQYLQXLW�GH�IDSWXO�F��VWDELOHD�XQ�SUH �SUHD�PDUH�
ÌQWUHSULQGHUHD�D�PDL�vQFHUFDW�V��RE LQ��IDFLOLW� L�ILVFDOH�SHQWUX�D�SUHYHQL�IDOLPHQWXO��GDU�QX
D�SXWXW�UHGUHVD�VLWXD LD�FX�SXWHULOH�SURSULL�

*XYHUQXO�D�DQXQ DW�F��/DIDUJH��)LQDUJH�����D�FkúWLJDW�FRQFXUVXO�SHQWUX�LQYHVWLWRULL
VWU�LQL�FDUH�LQWHQ LRQDX�V��FXPSHUH�SDFKHWXO�GH�FRQWURO�DO�X]LQHL�GLQ�5H]LQD�úL�D�RE LQXW
SDFKHWXO�GLQ�SRVHVLD�VWDWXOXL�vQ�YDORDUH�GH�����

3HQWUX�UHDELOLWDUHD�SURGXF LHL�GH�FLPHQW�OD�X]LQHOH�PDUL�GH�FLPHQW��HVWH�QHFHVDU�GH�D
LQYHVWL�vQ�PRGHUQL]DUHD�OLQLLORU�GH�DPEDODUH��GH�D�LQWURGXFH�P�VXUL�GH�HFRQRPLVLUH�D
HQHUJLHL��úL�GH�D�PRGHUQL]D�FXSWRUXO�SULQFLSDO�GH�XVFDUH��3URJUDPXO�GH�LQYHVWL LL�GH�ED]��YD
QHFHVLWD�FHO�SX LQ���PLO��GRODUL�68$��&DSDFLWDWHD�GH�SURLHFW�D�X]LQHL�HVWH�GH�SHVWH���PLO�
WRQH�GH�FLPHQW�SH�DQ��6WDWXO��SHQWUX�FHOH�����GH�DF LXQL�FDUH�OH�GH LQHD��D�SULPLW�����PLL
GRODUL��'DWRULLOH�vQWUHSULQGHULL�FRQVWLWXLH�FLUFD����PLO��OHL��ÌQ�SUH]HQW��FRQVXPXO�DQXDO�GH
FLPHQW�vQ�0ROGRYD�HVWH�GH�FLUFD�����PLL�WRQH�

3DFKHWXO�YDORUHD]��FLUFD���������GRODUL�68$��3H�OkQJ��DFHDVWD��/DIDUJH�YD�WUHEXL�V�
SO�WHDVF��GDWRULD�HQRUP��D�vQWUHSULQGHULL��GH�FLUFD�����PLO��GRODUL���úL�V��LQYHVWHDVF��vQ
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GH]YROWDUHD�SURGXF LHL��ÌQ�SUH]HQW��FkúWLJ�WRUXO�FRQFXUVXOXL�úL�*XYHUQXO�QHJRFLD]�
VHPQDUHD�FRQWUDFWXOXL�

³)ORDUH�&DUSHW´��/D����RFWRPEULH�FRPSDQLD�*HUPDQ��&XOFRQL�D�vQDLQWDW�DFRUGXO
GH�FXPS�UDUH�D�FRWHL�VWDWXOXL�GH�����GH LQXWH�vQ�FHO�PDL�PDUH�SURGXF�WRU�GH�FRYRDUH
GLQ�0ROGRYD�)ORDUH�&DUSHW��vQ�SULPD�GHFDG��D�OXQLL�QRLHPEULH�

$QWHULRU��DFRUGXO�D�IRVW�SURJUDPDW�SHQWUX�D�IL�VHPQDW�OD�������RFWRPEULH��&XOFRQL
SURSXQHD�V��RIHUH���PLO��OHL�SHQWUX�FRWD�VWDWXOXL�vQ�)ORDUH�&DUSHW�úL�V��LQYHVWHDVF��PDL
GHSDUWH�vQ�vQWUHSULQGHUH���������������'0��&RQGL LLOH�FRQWUDFWXDOH�VWLSXOHD]��FD�SDUWHD
JHUPDQ��V��SO�WHDVF��WRDWH�GDWRULLOH�vQWUHSULQGHULL�0ROGRYHQH��HVWLPDWH�OD���PLO��OHL��SHVWH
��������GRODUL�68$��

ÌQWUHSULQGHULOH�GH�YLQXUL�GLQ�5XVLD��'HSDUWDPHQWXO�3ULYDWL]�ULL�úL�$GPLQLVWU�ULL
3URSULHW� LL�GH�6WDW�DO�0LQLVWHUXOXL�(FRQRPLHL�úL�5HIRUPHORU�D�VXSXV�XQXL�FRQFXUV
FRPHUFLDO�SDFKHWHOH�VWDWXOXL�GLQ���vQWUHSULQGHUL�GH�YLQXUL�DPSODVDWH�vQ�5XVLD�±�2ULRO�
9RWNLQVN�úL�7YHU��)RQGXO�VWDWXWDU�DO�vQWUHSULQGHULL�GLQ�9RWNLQVN�HFKLYDOHD]��FX�����PLO�
UXEOH�UXVHúWL��585�������GLQ�DF LXQL�DSDU LQkQG�*XYHUQXOXL�0ROGRYHL��3UH XO�LQL LDO�DO
RELHFWXOXL�HVWH�GH�����PLO��OHL��)RQGXO�VWDWXWDU�DO�vQWUHSULQGHULL�GLQ�2ULRO�HFKLYDOHD]��FX
���PLO��585������GLQ�DF LXQL�DSDU LQkQG�*XYHUQXOXL�0ROGRYHL��3UH XO�LQL LDO�DO
RELHFWXOXL�HVWH�GH�����PLO��OHL��)RQGXO�VWDWXWDU�DO�vQWUHSULQGHULL�GLQ�7YHU�HFKLYDOHD]��FX
�����PLO��585������GLQ�DF LXQL�DSDU LQkQG�*XYHUQXOXL�0ROGRYHL��3UH XO�LQL LDO�DO
RELHFWXOXL�HVWH�GH�����PLO��OHL��7RDWH�DFHVWH�vQWUHSULQGHUL�VXQW�VSHFLDOL]DWH�vQ�SURFHVDUHD
PDWHULDOHORU�YLQLFROH�IXUQL]DWH�GLQ�0ROGRYD�úL�DOWH�UHJLXQL�FUHVF�WRDUH�GH�VWUXJXUL�úL�vQ
vPEXWHOLHUHD�YLQXULORU�ILQLWH�úL�D�YRWFLL�

5HPDUFDELO�HVWH�IDSWXO�F���vQ�FRQGL LLOH�LQIOD LHL�PDUL�vQ�5XVLD��FDUH�VH�SUHFRQL]HD]�
V��DWLQJ��SHVWH������F�WUH�VIkUúLWXO�DQXOXL��������IRQGXO�VWDWXWDU�DO�vQWUHSULQGHULORU
PROGRYHQHúWL�VH�HVWLPHD]��vQ�585��ÌQ�DúD�FD]�YkQ]DUHD�vQWUHSULQGHULORU�0ROGRYHQHúWL�YD
VHP�QD�PDL�PXOW�OD�R�GRQD LH�

5DPXUD�WXWXQXOXL��(VWH�vQ�FXUV�GH�GHVI�úXUDUH�DFWLYLWDWHD�GH�SULYDWL]DUH�D
vQWUHSULQGHULORU�GLQ�VHFWRUXO�WXWXQXOXL��LQFOXVLY�FHOH�PDL�PDUL�GLQ�HOH��6RFLHWDWHD�SH
$F LXQL�³7XWXQ´��ÌQ�F�XWDUHD�LQYHVWLWRUXOXL�VWUDWHJLF�úL�SHQWUX�SUHJ�WLUHD�vQWUHSULQGHULORU
SHQWUX�SULYDWL]DUH��VH�DFRUG��DVLVWHQ ��GLQ�SDUWHD�5DLIIHLVHQ�,QYHVWPHQW�$�*��GLQ
$XVWULD��3RWULYLW�FHORU�DILUPDWH�GH�'O�3LHUUH�+HLGHEURHN��0DQDJHUXO�SURLHFWXOXL
FRPSDQLHL�5DLIIHLVHQ��vQWUHSULQGHUHD�YD�DFRUGD�DVLVWHQ ��OD�RUJDQL]DUHD�D����GH
WUDQ]DF LL��FRQFXUVXUL�LQWHUQD LRQDOH���vQ�UHVWUXFWXUDUHD�úL�DWUDJHUHD�LQYHVWLWRULORU�VWU�LQL
SHQWUX�FRPSDQLLOH�FXSULQVH�GH�KROGLQJXO�&RQYHUVLD�

3ULPD�ID]��D�UHVWUXFWXU�ULL�VHFWRUXOXL�YD�LQFOXGH�SULYDWL]DUHD�vQWUHSULQGHULORU�GH
IHUPHQWDUH�D�WXWXQXOXL��6H�SUHFRQL]HD]��F��HOH�YRU�IL�SULYDWL]DWH�GHMD�F�WUH�VIkUúLWXO�DQXOXL
FXUHQW�VDX�vQ�LDQXDULH�������'XS��HIHFWXDUHD�DFHVWXL�OXFUX��'HSDUWDPHQWXO�YD�SXUFHGH�OD
SULYDWL]DUHD�³7XWXQ´�XOXL�

3HQWUX�D�GHPDUD�DFHVW�SURFHV��'HSDUWDPHQWXO�LQWHQ LRQHD]��V��DQXQ H�vQ
SULP�YDUD�DQXOXL�YLLWRU�XQ�FRQFXUV�SHQWUX�VHOHFWDUHD�XQXL�FRQVXOWDQW�H[WHUQ�SHQWUX
SUHJ�WLUHD�vQWUHSULQGHULL�³7XWXQ´�F�WUH�SULYDWL]DUH�
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$OWH�vQWUHSULQGHUL��'HSDUWDPHQWXO�3ULYDWL]�ULL�úL�$GPLQLVWU�ULL�3URSULHW� LL�GH�6WDW
DO�0ROGRYHL�D�PDL�SURSXV�VSUH�YkQ]DUH�SDFKHWHOH�GH�DF LXQL�DOH�VWDWXOXL�GLQ�XUP�WRDUHOH
vQWUHSULQGHUL�

0ROGFDUWRQ�±�XQ�UHPDUFDELO�SURGXF�WRU�GH�DPEDODM�GLQ�FDUWRQ�SODW�úL�JRIUDW�
)RQGXO�VWDWXWDU�FRQVWLWXLH�FLUFD�����PLO��OHL��VWDWXO�GH LQH�����GLQ�DF LXQL�

)DSURFKLP�±�FHO�PDL�PDUH�SURGXF�WRU�GH�YRSVHOH��GHWHUJHQ L�úL�SURGXVH�FKLPLFH
FDVQLFH�GLQ� DU���)RQGXO�VWDWXWDU�±�����PLO��OHL��6WDWXO�GH LQH�������GLQ�DF LXQL�

&RGUX�±�SURGXF�WRUXO�SULQFLSDO�GH�PRELO��úL�DUWLFROH�GLQ�OHPQ�GLQ� DU���)RQGXO
VWDWXWDU�±������PLO��OHL��6WDWXO�GH LQH�������GLQ�DF LXQL�

=RULOH�±�FHO�PDL�PDUH�SURGXF�WRU�GH�vQF�O �PLQWH�úL�DUWLFROH�GH�SLHOH�GLQ� DU��
)RQGXO�VWDWXWDU�±������PLO��OHL��6WDWXO�GH LQH�����GLQ�DF LXQL�

8]LQD�ELRFKLPLF��GLQ�%�O L��FX�XQ�IRQG�VWDWXWDU�GH�����PLO��OHL��6WDWXO�GH LQH�������GLQ
DF LXQL�

ÌQWUHSULQGHUHD�FDULHUD�GLQ�2]LRUQvL�±�XQ�UHFXQRVFXW�SURGXF�WRU�GH�PDWHULH�SULP�

SHQWUX�FRQVWUXF LL��)RQGXO�VWDWXWDU�±�����PLO��OHL��6WDWXO�GH LQH�����GLQ�DF LXQL�

0ROGDJURWHKQLFD�±�SURGXF�WRU�GH�HFKLSDPHQW�úL�XWLODMH�SHQWUX�SUHOXFUDUHD
SURGXF LHL�DJUDUH��)RQGXO�VWDWXWDU�±�����PLO��OHL��6WDWXO�GH LQH�����GLQ�DF LXQL�

3URWRV�±�SURGXF�WRU�GH� HYL��)RQGXO�VWDWXWDU�±�����PLO��OHL��6WDWXO�GH LQH�����GLQ
DF LXQL�

$YLFROD�'URFKLD�±�FRPSOH[�GH�FUHúWHUH�D�UD HORU��)RQGXO�VWDWXWDU�±�����PLO��OHL��6WDWXO
GH LQH�����GLQ�DF LXQL�

)XQF LRQDUHD�VHFWRUXOXL�SULYDW ��

������������������������������������&RWD�VHFWRUXOXL�SULYDW�LQ�HFRQRPLH
���� ���� ���� ����

,QGXVWULD WRWDO ���� ���� ���� ����

SULYDW ���� ���� ���� ����

SULYDW���� �� �� �� ��

$JULFXOWXUD WRWDO ���� ���� ���� ����

SULYDW ���� ���� ���� ����

SULYDW���� �� �� �� ��

9LQ]DUL�FX�DPDQXQWXO WRWDO ���� ���� ���� ����

SULYDW ��� ��� ���� ����

SULYDW���� �� �� �� ��

3UHVWDUL�VHUYLFLL WRWDO ��� ��� ��� ���

SULYDW �� �� ��� ���

SULYDW���� �� �� �� ��

,QYHVWLWLL�FDSLWDOH WRWDO ��� ��� ��� ����

SULYDW ��� ��� ��� ���

SULYDW���� �� �� �� ��

3XQHUHD�LQ�IXQFWLXQH� WRWDO ��� ��� ��� ����

D�IRQGXULORU�IL[H SULYDW ��� ��� ��� ���

SULYDW���� �� �� �� ��

$QDOL]D�GDWHORU�UHIHULWRDUH�OD�DSRUWXO�VHFWRUXOXL�SULYDW�vQ�HFRQRPLD�WRWDO��DUDW�
WHQGLQ H�GLIHULWH�vQ�GHSHQGHQ ��GH�UDPXU���$VWIHO��SH�SDUFXUVXO�DQLORU������±����
FRWD�VHFWRUXOXL�SULYDW�vQ�SURGXF LD�LQGXVWULDO��V�D�GLPLQXDW��$FHDVWD�VH�H[SULP��SULQ
PDL�PXOWH�FDX]H��8QD�GLQ�HOH�FRQVW��vQ�IDSWXO�F��'HSDUWDPHQWXO�$QDOL]H�6WDWLVWLFH�úL
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6RFLRORJLFH�HVWLPHD]��GDWHOH�UHIHULWRDUH�OD�IXQF LRQDUHD�LQGXVWULHL�SH�ED]D�GDWHORU
HILFLHQWH�D�XQXL�HúDQWLRQ�GH�vQWUHSULQGHUL��&X�WLPSXO�VWUXFWXUD�DFHVWXL�HúDQWLRQ�GXS�
IRUPH�GH�SURSULHWDWH�VH�VFKLPE���DFHDVWD�SRDWH�LQWURGXFH�GLVWRUVLXQL�vQ�LQGLFDWRUL�

2�DOW��FDX]���PDL�JUDY���VXQW�FRQGL LLOH�QHIDYRUDELOH�SHQWUX�IXQF LRQDUHD
VHFWRUXOXL�SULYDW�vQ�FDGUXO�HFRQRPLHL�RILFLDOH��&RWD�VHFWRUXOXL�SULYDW�vQ�SURGXF LD
DJULFRO��HVWH�vQ�FUHúWHUH�FRQWLQX���GH�OD�����vQ������SkQ��OD�����vQ��������&HO�PDL
UDSLG�V�D�GH]YROWDW�VHFWRUXO�SULYDW�vQ�VLVWHPXO�YkQ]�ULORU�FX�DP�QXQWXO�����±������
FHHD�FH�HVWH�úL�QDWXUDO�� LQkQG�FRQW�GH�IDSWXO��F��DFHVW�VHFWRU�HFRQRPLF�FHUH�XQ�FDSLWDO
LQL LDO�UHODWLY�PDL�PLF��HVWH�PDL�SURILWDELO�úL�VH�UHFXSHUHD]��PDL�UDSLG��3UHVW�ULOH
VHUYLFLLORU�GH�F�WUH�VHFWRUXO�SULYDW�DX�U�PDV�OD�XQ�QLYHO�UHODWLY�FRQVWDQW�±�����GLQ
YROXPXO�WRWDO��&RWD�VHFWRUXOXL�SULYDW�vQ�LQYHVWL LLOH�FDSLWDOH��SUHFXP�úL�vQ�SXQHUHD�vQ
IXQF LXQH�D�IRQGXULORU�IL[H��D�FUHVFXW�SkQ��vQ�DQXO�������GXS��FH�D�vQFHSXW�V��VFDG��
1XP�UXO�FHORU�DQJDMD L�vQ�VHFWRUXO�SULYDW�FRQVWLWXLH�F�WUH�DQXO������FLUFD�����GLQ
WRWDOXO�SH� DU��

ÌQ�SULPHOH�QRX��OXQL�DOH�OXL
�����FRWD�VHFWRUXOXL�SULYDW�vQ�3,%�D
DOF�WXLW������'DWHOH�VWDWLVWLFH
UHIHULWRDUH�OD�GH]YROWDUHD�VHFWRUXOXL
SULYDW�SUH]LQW��XQ�WDEORX�LQFHUW�
,QVXILFLHQ D�LQIRUPD LHL�UHIHULWRDUH�OD
GH]YROWDUHD�VHFWRUXOXL�SULYDW��IDFH
SUDFWLF�LPSRVLELO��R�DQDOL]�
FRQVHFYHQW��HFRQRPLF��D�DFHVWXL
VHFWRU��$VWIHO���GDF��UHLHúLP�GLQ
LQIRUPD LD�RILFLDO���DWXQFL
SURGXFWLYLWDWHD�PXQFLL�vQ�VHFWRUXO�SULYDW�HVWH�GH����������RUL�PDL�PLF��GHFkW�vQ�FHO�SXEOLF
�LQFUHGLELO���GHúL�FUHúWH�FX�ULWPXUL�PDL�UDSLGH�

$QDOL]D�HILFLHQ HL�IXQF LRQ�ULL�VHFWRUXOXL�SULYDW�vQ�DJULFXOWXU��úL�VHUYLFLL��XWLOL]kQG
GDWHOH�VWDWLVWLFH��HVWH��SUDFWLF�LPSRVLELO���)LLQG�PDUWRUL�RFXODUL�DL�O�UJLULL�IHQRPHQXOXL
FRQVWUXF LLORU�LQGLYLGXDOH��HVWH�JUHX�GH�FRQFHSXW�IDSWXO��F���FRQIRUP�VWDWLVWLFLL�
VXSUDIH HOH�FDVHORU�GH�ORFXLW�GDWH�vQ�H[SORDWDUH�vQ�VHFWRUXO�SDUWLFXODU��EHQHILFLDUL
LQGLYLGXDOL��V�DX�GLPLQXDW�GLQ������SkQ��vQ������GH������RUL��LDU�vQ�ORFDOLWDWHD�UXUDO��±
GH�����RUL�

&RWD�FHORU�RFXSDWL�LQ�VHFWRUXO�SULYD

���GLQ�WRWDO�RFXSDWL�

�

��

��

��

��

��

��

��

��

��

���

���� ���� ���� ���� ���� ����

�����������3URGXFWLYLWDWHD�PXQFLL�LQ�LQGXVWULH�GXSD�IRUPD�SURSULHWDWLL

6HFWRUXO�SXEOLF 6HFWRUXO�SULYDW 6HFWRUXO�SULYDW�FROHFWLY

3URGXFWLD�LQGXVWULHL �����SUHW�FXUHQW� ������ ���� ������

��������PLO�OHL� �����SUHW�FXUHQW� ������ ��� ������

�����SUHW�FRPSDUDE� ������ ��� ������

1XPDUXO�SHUVRQDOXOXL ���� ���� ��� ����

�������PLL�SHUV�� ���� ���� ��� ����

�����SUHW�FXUHQW� ���� ��� ����

3URGXFWLYLWDWHD�PXQFLL �����SUHW�FXUHQW� ���� ���� ����

����PLL�OHL�SHUV�� �����SUHW�FRPSDUDE� ���� ���� ����

5LWPXO�GH�FUHVWHUH�D�SURGXFWLY��PXQFLL���� ��� ���� ����
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$F LXQLOH�RULHQWDWH�OD�GH]YROWDUHD�VHFWRUXOXL�SULYDW�DU�SXWHD�LQFOXGH�

x� 3ULPLUHD�3URJUDPXOXL�GH�VXV LQHUH�D�DQWUHSUHQRULDWXOXL��úL�PLFXOXL�EXVLQHVV�

x� 9LQGHUHD�VSD LLORU�VXSOLPHQWDUH�GDWH�vQ�DUHQG��vQWUHSULQGHULORU�GH�WDOLH�PLF�������GH
vQWUHSULQGHUL�vQ�SOXV�OD�FHOH�H[LVWHQWH���D�S�PkQWXOXL�DIHUHQW�vQWUHSULQGHULORU�SULYDWL]DWH
�FLUFD�����SDUFHOH��

x� ÌPEXQ�W� LUHD�WHUPHQLORU�GH�SODW��SHQWUX�SULYDWL]DUHD�vQF�SHULORU�DUHQGDWH�±����
SODWD�LPHGLDW��GXS��VHPQDUHD�FRQWUDFWHORU�úL�DFKLWDUHD�FHOHLODOWH�VXPH�GH�����WLPS
GH�WUHL�DQL�

x� 6WLSXODUHD�P�VXULORU�SHQWUX�vQWUHSULQGHULOH�SULYDWL]DWH�vQ�YHGHUHD�SO� LL�GH�DUHQG�
SHQWUX�S�PkQW�OD�DGPLQLVWUDUHD�SXEOLF��ORFDO��úL�QX�LPSR]LWXO�SH�S�PkQW��FXP�VH
vQWkPSO��vQ�PRPHQWXO�GH�ID ��

x� &RQYHUWLUHD�GHSXQHULORU�OD�EDQFD�GH�HFRQRPLL�vQ�DF LXQLOH�U�PDVH�GXS��SULYDWL]DUH�
GHPDUDUHD�SURFHVXOXL�GH�SULYDWL]DUH�SULQ�VWLQJHUHD�XQRU�GDWRULL�FHUWH�DOH�VWDWXOXL�FX
SDWULPRQLX�VDX�DF LXQL�DOH�vQWUHSULQGHULORU�VXSXVH�SULYDWL]�ULL�

x� 'HPDUDUHD�SURFHVXOXL�GH�SULYDWL]DUH�D�vQWUHSULQGHULORU�GLQ�FRPSOH[HOH�HQHUJHWLF�úL
WHOHFRPXQLFD LL�FX�DWUDJHUHD�LQYHVWLWRULORU�VWUDWHJLFL��SULYDWL]DUHD�vQWUHSULQGHULORU�GLQ
UDPXUD�GH�WXWXQ��D�IDEULFLORU�GH�YLQ�VLWXDWH�vQ�)HGHUD LD�5XV���SUHFXP�úL�D
vQWUHSULQGHULORU�GLQ�FRPSOH[XO�UDGLR�HOHFWURQLF�

x� $FFHOHUDUHD�UHRUJDQL]�ULL�úL�SULYDWL]�ULL�vQWUHSULQGHULORU�DJULFROH��WUDQVPLWHULL�vQ
SURSULHWDWHD�FHW� HQLORU�D�WHUHQXULORU�GH�S�PkQW�FX�DWULEXLUHD�ORU�vQ�QDWXU���FUHDUHD
JRVSRG�ULLORU� �U�QHúWL�úL�D�DVRFLD LLORU�SULQ�DVLJXUDUHD�vQGHSOLQLULL�SURJUDPXOXL
QD LRQDO��3�PkQW��

x� $FFHOHUDUHD�SULYDWL]�ULL�IRQGXOXL�GH�ORFXLQ H��IRUPDUHD�DVRFLD LLORU�SURSULHWDULORU�GH
ORFXLQ H�SULYDWL]DWH�

x� ,QL LHUHD�SURFHGXULL�GH�YkQ]DUH�D�DF LXQLORU�vQWUHSULQGHULORU�DWUDFWLYH�FHW� HQLORU
0ROGRYHL�SULQ�LQWHUPHGLXO�RIHUWHL�SXEOLFH��FUHDUHD�SHQWUX�DFHDVWD�D�SRVLELOLW� LORU
HJDOH�SH�WRW�WHULWRULXO�UHSXEOLFLL�

x� (IHFWXDUHD�LQYHQWDULHULL�RELHFWHORU�FRQVWUXF LLORU�QHILQLVDWH��DVLJXUDUHD�SULYDWL]�ULL�ORU
OD�SUH XUL�VLPEROLFH�

x� )LQDOL]DUHD�FUH�ULL�VLVWHPXOXL�LQIRUPD LRQDO�XQLF�DO�DGPLQLVWU�ULL�SDWULPRQLXOXL�SXEOLF�úL
SULYDWL]DUHD�DFHVWXL�SDWULPRQLX�FRQIRUP�3URJUDPXOXL�GH�SULYDWL]DUH��DSUREDW�GH
3DUODPHQW�

x� 'LUHF LRQDUHD�PLMORDFHORU�E�QHúWL�SURYHQLWH�GLQ�SULYDWL]DUHD�SDWULPRQLXOXL�SXEOLF��DWkW
SHQWUX�FRPSOHWDUHD�EXJHWHORU�QLYHOXULORU�UHVSHFWLYH��FHO�SX LQ�������FkW�úL�vQ�VFRSXO
DVDQ�ULL�úL�D�UHVWUXFWXU�ULL�vQWUHSULQGHULORU��FHO�PXOW������

x� 3HUIHFWDUHD�VLVWHPXO�GH�DGPLQLVWUDUH�D�SDWULPRQLXOXL�SXEOLF��LQFOXVLY�DFWLYLWDWHD
vQWUHSULQGHULORU�FX�FDSLWDO�GH�VWDW�GH������úL�PL[W��FDUH�XWLOL]HD]��DFHVW�SDWULPRQLX�
IRUPDUHD�)RQGXOXL�SURSULHW� LL�GH�VWDW�FD�SHUVRDQ��MXULGLF��
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����&RODSV�HFRQRPLF�VDX�LQIRUPDOL]DUH�D�HFRQRPLHL�"

(YROX LD�HFRQRPLF��D�5HSXEOLFLL�0ROGRYD�SH�SDUFXUVXO�XOWLPLORU�DQL��DVHPHQHD
DOWRU� �UL�vQ�WUDQ]L LH��VH�FDUDFWHUL]HD]��SULQWU�XQ�GHFOLQ�FRQWLQXX��'HúL�DQXO������D
vQUHJLVWUDW�R�FUHúWHUH�PLF���3,%�D�DOF�WXLW�FLUFD�����GLQ�QLYHOXO�DQXOXL������
9HULGLFLWDWHD�DFHVWXL�GHFOLQ�GH�DSURDSH�WUHL�RUL��vQVR LW�GH�O�UJLUHD�FRQVWUXF LLORU��D
SDUFXOXL�GH�DXWR�YHKLFROH�SDUWLFXODUH��D�YkQ]�ULORU�GH�RELHFWH�GH�OX[��WUH]HúWH
VXVSLFLXQL��7RW�PDL�PXOW�VH�YRUEHúWH�GHVSUH�YHQLW�QHGHFODUDW��HYD]LXQH�ILVFDO��úL
HFRQRPLH�WHQHEU��

(FRQRPLD�WHQHEU���VXEWHUDQ���QHIRUPDO���VHFXQG���QHRILFLDO���LQYL]LELO��
³QHWH]HúWH´�HIHFWHOH�úRFXULORU�HFRQRPLFH�vQ� �ULOH�GH�WUDQ]L LH��1X�R�SXWHP�FDUDFWHUL]D�vQ
PRG�XQLYRF�FD�QHJDWLY���VDX�SR]LWLY���)LLQG�XQ�IHQRPHQ�FRPSOH[��HFRQRPLD�WHQHEU�
LQFOXGH�DWkW�ODWXUL�QHJDWLYH��SDUD]LWDUH��FkW�úL�ODWXUL�SR]LWLYH��$VWIHO��HFRQRPLD�WHQHEU�
FDX]HD]��SLHUGHUL�vQ�EXJHWXO�VWDWXOXL�GDWRULW��HYD]LXQLORU�ILVFDOH��HD�HVWH�XQD�GLQ�FDX]HOH
GLPLQX�ULL�GLVFLSOLQHL�HFRQRPLFH�úL��FD�UH]XOWDW��D�GHFOLQXOXL�GH�UHVSHFW�GLQ�SDUWHD�SRSX�
OD LHL�ID ��GH�RUJDQHOH�GH�VWDW��)LLQG�QHUHJOHPHQWDW���HFRQRPLD�WHQHEU��VHUYHúWH�GUHSW
FDX]��D�LQVWDELOLW� LL�HFRQRPLFH�úL�SROLWLFH��vQ�PXOWH�FD]XUL�HD�IXQF LRQHD]��vQ�OHJ�WXU�
GLUHFW��FX�FULPLQDOLWDWHD��7RWRGDW��HFRQRPLD�WHQHEU��DGXFH�YHQLWXUL�VXSOLPHQWDUH�SHQWUX
SDUWLFLSDQ LL�úL�PHPEULL�IDPLOLLORU��úL�FkWH�R�GDW��VHUYHúWH�GUHSW�XQLFD�VXUV��GH�H[LVWHQ ��D
ORU��(D�FUHHD]��ORFXUL�GH�PXQF���GLPLQXkQG�UDWD�úRPDMXOXL��$FWLYLWDWHD�WHQHEU��VSRUHúWH
FRPSHWLWLYLWDWHD�SURGXFHULL�FD�R�DOWHUQDWLY���DGHVHD��PDL�LHIWLQ���(D�SRDWH�IL�PDL�HODVWLF��
PDL�DGDSWLY��OD�QRLOH�FRQGL LL�GDWRULW��IDSWXOXL��F��RFROHúWH�REVWDFROHOH�ELURFUDWLFH
REOLJDWRULL�SHQWUX�SDUWLFLSDQ LL�OD�HFRQRPLD�IRUPDO���SRDWH�VHUYL�GUHSW�IDFWRU�GH
VWDELOL]DUH�úL�EDODQVDUH�D�SLH HL�EXQXULORU�úL�VHUYLFLLORU��RIHULQGX�OH�DGHVHD�DQXPH�SH
DFHOHD��OD�FDUH�VH�PDQLIHVW��XQ�GHILFLW�vQ�HFRQRPLD�IRUPDO���(FRQRPLD�WHQHEU���vQWU�XQ
PRG��SRDWH�VHUYL�GUHSW�IDFWRU�GH�VWDELOL]DUH�ILQDQFLDU��GDWRULW��WUDQ]DF LLORU�vQ�PRQHG�
QD LRQDO���DFRSHULQG�FX�EXQXUL�úL�VHUYLFLL�PDVD�PRQHWDU��H[FHVLY��

ÌQ�DFHVW�FDSLWRO�QH�YRP�UHIHUL��OD�WUDQ]DF LLOH�WHQHEUH�GRDU�vQ�FkWHYD�VHFWRDUH�DOH
HFRQRPLHL�

(YD]LXQHD�ILVFDO��HVWH�IRUPD�GH�DFWLYLWDWH�VXEWHUDQ��FDUH��OD�PRPHQWXO�DFWXDO��DUH
XQ�LPSDFW�PDL�VLP LWRU�DVXSUD�VWDELOLW� LL�vQ�HFRQRPLH��6RFLHWDWHD�HVWH�WHQVLRQDW���vQ�PDUH
SDUWH��GLQ�FDX]D�HúHFXOXL�FRQWLQXX�OD�SODWD�SHQVLLORU�úL�VDODULLORU�OXFU�WRULORU�EXJHWDUL�
FUHúWHUHD�GHILFLWXOXL�EXJHWXOXL�GH�VWDW�úL�D�GDWRULHL�VWDWXOXL��3H�GH�DOW��SDUWH����GLVWULEXLUHD
VHUYLFLLORU�JUDWXLWH�DOH�VWDWXOXL�SHQWUX�vQWUHDJD��SRSXOD LH��LQFOXVLY�úL�DFHHD�FDUH�VH
HVFKLYHD]��GH�OD�SODWD��LPSR]LWHORU��DJUDYHD]��VLWXD LD�vQ�EXJHW�

&DOFXOHOH�HIHFWXDWH�vQ�&HQWUXO
GH�,QYHVWLJD LL�6WUDWHJLFH�úL�5HIRUPH
DX�DU�WDW��F��SH�SDUFXUVXO�DQLORU�����
±������YROXPXO�HYD]LXQLL�ILVFDOH�D
FUHVFXW�IRDUWH�UDSLG�±�GH�OD����PLO��OHL
SkQ��OD�FLUFD�����PLO��OHL��GH�OD���
GLQ�YHQLWXULOH�EXJHWXOXL�FRQVROLGDW
SkQ��SHVWH�������0HQ LRQ�P�IDSWXO
F��HVWLPDUHD�GDW��HVWH�R�HVWLPDUH�±
PLQLPDO���GHRDUHFH��vQ�ED]D��HL�VH
DIO��SUHVXSXQHUHD�F��vQ�WLPSXO

�

���

���

���

���

���

���� ���� ���� ����

6XPD�HYD]LXQLORU�GHSLVWDWH�VL�HYDOXDWH�WRWDO��POQ��OHL

(YD]LXQL�GHSLVWDWH�POQ�OHL (YD]LXQL���WRWDO�POQ�OHL
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FRQWURDOHORU�,QVSHFWRUDWXOXL�3ULQFLSDO�)LVFDO�GH�6WDW�VH�GHSLVWHD]��úL�VH�vQUHJLVWUHD]�
WRDWH�HYD]LXQLOH��&DX]HOH�DFHVWHL�FUHúWHUL�UDSLGH�D�HYD]LXQLL�ILVFDOH�LQFOXG�VO�ELFLXQHD�úL
FRUXSHUHD�RUJDQHORU�GH�FRQWURO��H[LVWHQ D�XQXL�VLVWHP�VXSUDvQF�UFDW�GH�vQOHVQLUL�ILVFDOH�
SRYDUD�ILVFDO��JUHD�

,QGLFDWRUXO�SRYHULL�ILVFDOH��ILLQG�FDOFXODW�FD�UDSRUWXO�GLQWUH�VXPD�YHQLWXULORU�ILVFDOH
vQ�EXJHW��LQFOXVLY�GHIDOF�ULOH�vQ�IRQGXO�VRFLDO��F�WUH�3,%��YDULD]��vQ�GHFXUVXO�DQLORU������±
�����vQ�OLPLWHOH����±������$FHVW�LQGLFDWRU��vQ�SULQFLSLX��QX�vQWUHFH�FX�PXOW�LQGLFDWRUXO
PHGLX�SHQWUX�2(&'�±��������'DU�HVWH�LPSRUWDQW�IDSWXO�F���vQ�FRQGL LLOH�XQXL�VHFWRU
WHQHEUX�UHODWLY�PDUH��SRYDUD�ILVFDO��HVWH�UHSDUWL]DW��QHXQLIRUP�

����(YR OXWLD �HYD]LXQLORU�PHGLL�ILVFDOH�SH�FRQWULEXDELO�GHSLVWDWH��P LL�OHL�

���� ���� ���� ����

1 XPDUX O�S H UVRDQH OR U �IL] LFH �V L

MX ULG LFH �OD �HY LGHQ WD � ��� � ��� � ��� � ���

3HUVRDQH �MX U LG LFH �� �WR WD O � ��� � ��� � ��� �� ���

LQ WUS ULQGHU L�GH �V WD W �� ��� �� ��� �� ��� �� ���

LQ WUHS U LQGHUL�FR OHF WLYH � ��� � ��� �� ��� �� ���

LQ WUHS U��GH �D UHQGD � ��� � ��� � ��� � ���

FRRSHUD WLYH �GH �WRD WH �WLS X ULOH � ��� � ��� �� ��� �� ���

G LQ �H OH �FR OKR]XU L � ��� �� ��� �� ��� �� ���

VRF LH WD W�FX �UDVS �OLP LWD WD � ��� � ��� � ��� � ���

VRF LH WD WL�S H �DF WLXQ L � ��� �� ��� �� ��� �� ���

LQ WU �FX �LQYHV W�V WUD LQH � ��� � ��� �� ��� �� ���

RUJDQ L]D WLL�R EV WHV WL � ��� � ��� � ��� � ���

LQ WU�FX �DF WLY LW�GH �DV LJX UD U� � ��� � ��� �� ��� � ���

DVRF LD WLL�FRQFHUQH �FRQVRUWL L � ��� � ��� �� ��� � ���

D OWH �XQ LX Q L

JRVSRGDULL�WD UDQHVWL � ��� � ��� � ��� � ���

LQV WLWX WLL�E XJH WD UH � ��� � ��� � ��� � ���

D OWH �SH UV �MX ULG LFH � ��� �� ��� � ��� �� ���

3HUVRDQH �IL] LFH ���WR WD O � ��� � ��� � ��� � ���

LQ WUHS U LQGHUL�LQG LY LG XD OH � ��� � ��� � ��� � ���

VRF LH WD WL�S H �QXPH�FR OHF WLY � ��� � ��� � ��� � ���

VRF LH WD WL� LQ �FRP DQG LWD �� ��� � ��� � ��� � ���

FH WD WHQ L��FH �DX �RE LH FWH �D OH �LP S �ILVFD OH � ��� � ��� � ��� � ���

ÌQ�ED]D�GDWHORU�IRUPHL�)���³5DSRUW�SULYLQG�UH]XOWDWHOH�ILQDQFLDUH´�DO�WXWXURU
vQWUHSULQGHULORU�FDUH�SUH]LQW��DFHDVW��IRUP��OD�'HSDUWDPHQWXO�$QDOL]HL�6WDWLVWLFH�úL
6RFLRORJLFH�D�IRVW�FDOFXODW��SRYDUD�ILVFDO��vQ�VHFWRUXO�UHDO�DO�HFRQRPLHL�SHQWUX�SHULRDGD
�����������&DOFXOHOH�DX�DU�WDW��F��vQ�DFHVW�LQWHUYDO�GH�WLPS�SRYDUD�ILVFDO��D�DWLQV�YDORUL
PXOW�PDL�PDUL��WRWDO�vQ�������������vQ�LQGXVWULH������DJULFXOWXU��±������FRQVWUXF LL�±
�����

ÌQ�5HSXEOLFD�0ROGRYD�SRYDUD�ILVFDO��HVWH��HYLGHQW��PDL�JUHD�GHFkW�vQ�DOWH� �UL�úL
vQ�EXú��GH]YROWDUHD�HFRQRPLF���$FHDVW��SRYDU��³vPSLQJH´�R�FRW��WRW�PDL�PDUH�D
DJHQ LORU�HFRQRPLFL�VSUH�VHFWRUXO�WHQHEUX��UHGXFH�ED]D�LPSR]DELO��SHQWUX�DQLL�SRVWHULRUL
úL�DJUDYHD]��vQ�FRQWLQXX�SUREOHPD�GHILFLWXOXL�EXJHWDU�

&DOFXOHOH�QRDVWUH�DX�DU�WDW�F���vQ�PHGLX��FUHúWHUHD�SRYHULL�ILVFDOH�FX�XQ�SURFHQW�D
GXV�OD�FUHúWHUHD�FRUDSRUWXOXL�³HYD]LXQLL�ILVFDOH���YHQLWXULOH�EXJHWXOXL�FRQVROLGDW´�FX
������$FHDVWD��vQV���QX�vQVHDPQ���F��GLPLQXDUHD�SRYHULL�ILVFDOH�YD�GXFH�LPHGLDW��vQWU�XQ
PRG�DXWRPDW��OD�FUHúWHUHD�vQFDV�ULORU�GH�LPSR]LWH�vQ�EXJHW�
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( YR OX W LD �S RYH ULL� ILV F D OH � LQ �VH F WR UX O�UH D O�D O�H F RQ RP LH
7 R WD O� LP SR ] LWH �V L�S OD WL��P LO� OH L� 3 ,% ��P LO� OH L��FD OFX OD W�G XSD �I �1 � ���3 R YD UD �I LV FD OD ��� �

7 R WD O � � �� �� � �� �� ��

D �� �� � �,Q GX V WULH �� �� �� �� �� ��

�FX �FR R � $ J U LFX OWX UD �� �� �� �� �� ��

SH UD W LYH � & R QV WUX F W� � �� � �� �� ��

& RP H UW � �� � �� �� ��

& RP X Q LFD W� � �� � �� �� ��

7 R WD O � � � �� �� �� �� �� ��

D ��� ��� �,Q GX V WULH �� � �� �� � �� �� ��

�FX �FR R � $ J U LFX OWX UD �� �� �� � �� �� ��

SH UD W LYH � & R QV WUX F W� � � �� �� �� �� ��

& RP H UW � � �� �� �� �� ��

& RP X Q LFD W� � �� �� �� �� ��

7 R WD O � � �� �� �� �� �� �� ��

D ��� ��� �,Q GX V WULH �� � �� �� �� �� �� ��

� ID UD �FRR � $ J U LFX OWX UD �� � �� �� � �� �� ��

SH UD W LYH � & R QV WUX F W� � � �� �� � �� �� ��

& RP H UW � � �� �� � �� �� ��

& RP X Q LFD W� � � �� �� �� �� ��

7 R WD O � � �� �� �� �� �� �� ��

D ��� ��� �,Q GX V WULH �� � �� �� �� �� �� ��

� ID UD �FRR � $ J U LFX OWX UD �� � �� �� �� �� �� ��

SH UD W LYH � & R QV WUX F W� � � �� �� � �� �� ��

& RP H UW � � � �� �� � �� �� ��

& RP X Q LFD W� � � � �� �� � �� �� ��

7 R WD O � � �� �� �� �� �� �� ��

D ��� ��� �,Q GX V WULH �� � �� �� �� �� �� ��

� ID UD �FRR � $ J U LFX OWX UD �� � �� �� � �� �� ��

SH UD W LYH � & R QV WUX F W� � � �� �� � �� �� ��

& RP H UW � � � �� �� � �� �� ��

& RP X Q LFD W� � � � �� �� � �� �� ��

�7RWDO 5H]LGHQWL ������ ������ ����

� 1HUH]LGHQWL ����� ����� ����

,QGXVWU� 5H]LGHQWL ����� ������ ����

� 1HUH]LGHQWL ���� ���� ����

(QHUJHWLFD ����� ������ ������������������������������]

� $JULFXOW� 5H]LGHQWL ����� ������ ����

1HUH]LGHQWL ��� ��� ����

� &RQVWU� 5H]LGHQWL ����� ����� ����
1HUH]LGHQWL ��� ��� ����

3ROLWLFD�GH�GLPLQXDUH�D�SRYHULL�ILVFDOH�FX�VFRSXO�VWLPXO�ULL�SURGXFHULL�HVWH�XQ
SURFHV�WUHSWDW�úL�WUHEXLH�V��LQFOXG��XQ�VHW�GH�P�VXUL�

x� O�PXULUHD�SRSXOD LHL�D�QHFHVLW� LL�DMXVW�ULL�FKHOWXLHOLORU�EXJHWXOXL�OD�GLPLQXDUHD
WHPSRUDU��D�YHQLWXULORU�vQ�EXJHW�

x�SUHJ�WLUHD�XQXL�SURJUDP�HGXFD LRQDO�RULHQWDW�VSUH�H[SOLFDUHD�FRQVHFLQ HORU
HYD]LXQLORU��ILVFDOH�DVXSUD�EXQ�VW�ULL�SRSXOD LHL���HGXFkQG�R�DWLWXGLQH�QHJDWLY�
ID ��GH�IHQRPHQXO�vQ�FDX]��

x�SUHJ�WLUHD�SVLKRORJLF��D�DJHQ LORU�HFRQRPLFL��SULQ�WRDWH�PLMORDFHOH�GH�LQIRUPD LH
SRVLELOH��SHQWUX�WUHFHUHD�OD�XQ�UHJLP�PDL�VHYHU�GH�HIHFWXDUH�D�FRQWURDOHORU�GH
F�WUH�RUJDQHOH�ILVFDOH��H[SOLFkQG�HIHFWHOH�SR]LWLYH�DúWHSWDWH�GH�OD�R�DVWIHO�GH
P�VXU���LQFOXVLY�SRVLELOD�XúXUDUH��D�SRYHULL�ILVFDOH�

x�FUHDUHD�XQXL�RUJDQ�XQLF��vQYHVWLW�FX�IXQF LL�úL�GUHSWXUL�VXILFLHQWH�GH�FRPEDWHUH�D
HYD]LXQLL�ILVFDOH��LQFOXVLY�FX�GUHSWXO�GH�DQFKHWDUH�úL�DSOLFDUH�D�VDQF LXQLORU
DGPLQLVWUDWLYH���FDUH�DU�SURPRYD�R�SROLWLF��XQLF��UHIHULWRDUH�OD�LQYHVWLJDUHD�
GHSLVWDUHD�úL�SHQDOL]DUHD�SHUVRDQHORU�FH�vQFDOF��GLVFLSOLQD�ILQDQFLDU��
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x� vQ�VSULUHD�OXFUXOXL�RUJDQHORU�GH�FRQWURO�ILVFDO��PDMRUDUHD�UDWHORU�SHQDOH�úL�D
GHQVLW� LL�FRQWURDOHORU�RUJDQHORU�ILVFDOH�SkQ��OD�XQ�DúD�QLYHO��FkQG�HYD]LXQHD
ILVFDO��GHYLQH�HFRQRPLF�QHHILFLHQW���

x�FD�XOWLP�SDV�vQ�DFHVW�VHW�GH�P�VXUL����GLPLQXDUHD�SRYHULL�ILVFDOH�

7UDQ]DF LLOH�LOLFLWH�GH�LPSRUW�H[SRUW��)RUPHOH�GH�ED]��DOH�DFHVWRU�WUDQ]DF LL�vQ
5HSXEOLFD�0ROGRYD�LQFOXG��FRQWUDEDQGD��SVHXGR�EDUWHUXO��SVHXGR�H[SRUWXO�
WUDQ]DF LLOH�GH�LPSRUW�H[SRUW�FX�PRGLILFDUHD�QHvQWHPHLDW��D�SUH XULORU�úL�vPS�U LUHD
EHQHILFLXOXL�FX�³SDUWHQHULL´���RSHUD LXQLOH�GH�VFKLPE�HYLGHQW�QHHFKLYDOHQW���GHS�úLUHD
FRWHORU�FRUHVSXQ]�WRDUH�OD�SURGXVHOH�GHVWLQDWH�SHQWUX�H[SRUW��SVHXGR�WUDQ]LWXULOH��HWF�

&RQIRUP�GDWHORU�5RPkQLHL��³&XULHUXO�1D LRQDO´���YROXPXO�H[SRUWXOXL�GH�]DK�U�DO
0ROGRYHL�F�WUH�5RPkQLD�D�GHS�úLW�vQ������YROXPXO�GH�]DK�U�SURGXV�SH�WHULWRULXO
5HSXEOLFLL�0ROGRYD�GH�����RUL��'H�IDSW��R�EXQ��SDUWH�GLQ�DFHVW�]DK�U�HVWH�SURGXV��vQ
8FUDLQD��LDU�FHUWLILFDWHOH�GH�RULJLQH�D�SURGXF LHL�DX�IRVW�IDOVLILFDWH�FX�VFRSXO�GH�D
RE LQH�XQ�DYDQWDM�GH�SH�XUPD�DFRUGXOXL�GH�FRPHU ��OLEHU�GLQWUH�5RPkQLD�úL�0ROGRYD�

ÌQ�FDGUXO�LQYHVWLJ�ULL�D�IRVW�vQWUHSULQV�VWXGLXO�VLPXOWDQ�DO�VXUVHORU�GH�LQIRUPD LH�GLQ
5XVLD�úL�0ROGRYD�UHIHULWRDUH�OD�WUDQ]DF LLOH�GH�H[SRUW�LPSRUW�GLQWUH�DFHVWH� �UL�vQ�����
GXS��XQ�QXP�U�VHOHFWDW�GH�SURGXVH��FDUH�IRUPHD]������GLQ�LPSRUWXO�0ROGRYHL�GLQ
5XVLD�úL�����GLQ�H[SRUW��5H]XOWDWHOH�DQDOL]HL�DUDW��GHYLHUL�HVHQ LDOH��&RWD�GHYLHULORU�OD
LPSRUW��GXS��YDORDUHD�DEVROXW���D�FRQVWLWXLW�����úL�������OD�H[SRUW��(VWH�FODU�F�
DVHPHQHD�GHYLHUL�QX�SRW�IL�H[SOLFDWH�GRDU�SULQ�7UDQVQLVWULD��HOH�VH�IRUPHD]��GDWRULW�
WUDQ]DF LLORU�LOLFLWH��3HQWUX�JUXSXO�GH�SURGXVH�VHOHFWDW�SLHUGHULOH�SHQWUX�EXJHW�vQ
UH]XOWDWXO�QHDFKLW�ULL�79$�FRQVWLWXLH�FLUFD����PLOLRDQH�OHL��QHDFKLW�ULL�DFFL]HORU�QXPDL
SHQWUX�YLQXUL��UHYHQLQGX�L����PLOLRDQH�OHL�

(VWH�LQWHUHVDQW�IDSWXO�F��SHQWUX�XQ�úLU�GH�SURGXVH�� LJ�UL��úDPSDQLH��H[SRUWXO�D
IRVW�vQUHJLVWUDW�OD�YDPD�0ROGRYHL��GDU�OD�YDPD�5XVLHL�±�QX��$FHDVWD�D�SHUPLV
LPSRUWDWRULORU�vQ�5XVLD�GH�D�HYLWD�SODWD�DFFL]HORU��&RQIRUP�VXUVHORU�0ROGRYHL��SUH XO�OD
UDFKLXO�H[SRUWDW�FRLQFLGH�SUDFWLF�FX�SUH XO�FHOXL�LPSRUWDW��vQ�VXUVHOH�UXVH�VH�PHQ LRQHD]�
GHMD�XQ�SUH �SUDFWLF�GH���RUL�PDL�PDUH��,PSRUWXO�GH�YLQ�PROGRYHQHVF�vQ�5XVLD�HVWH
DSURDSH�GH�GRX��RUL�PDL�PDUH��FRQIRUP�LQIRUPD LHL�5XVLHL��GHFkW�H[SRUWXO�vQUHJLVWUDW�OD
YDPD�0ROGRYHL��SUH XO�³FUHVFkQG´�FX�����

/LSVD�GH�IDFWR�D�XQXL�KRWDU�vQWUH�0ROGRYD�úL�WHULWRULXO�7UDQVQLVWULHL�úL�H[LVWHQ D�D
GRX��VLVWHPH�ILVFDOH�GLIHULWH�SH�DFHVWH�WHULWRULL�GXFH�OD�SLHUGHUL�FRQVLGHUDELOH�vQ
EXJHWXO�VWDWXOXL�0ROGRYD��$VWIHO��OLSVD�WD[HL�SH�YDORDUH�DG�XJDW��SH�WHULWRULXO
7UDQVQLVWULHL�GXFH�OD�IDSWXO��F��SURGXVHOH�LPSRUWDWH�WUHF�SURFHGXULOH�YDPDOH�SH
WHULWRULXO�7UDQVQLVWULHL�vQWUkQG�SH�WHULWRULXO�GLQ�GUHDSWD�1LVWUXOXL�FD�SURGXVH�ORFDOH�
HYLWkQG�DVWIHO�SODWD�79$��vQ�PHGLX�������DJUDYkQG��VLWXD LD�vQ�EXJHW�úL�FUHkQG�R
FRPSHWL LH�QHORLDO��SURGXVHORU�ORFDOH�
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&RPSOH[XO�GH�SUHOXFUDUH�D�WXWXQXOXL��'UHSW�XQD�GLQ�PHWRGHOH�GH�HVWLPDUH�D
YROXPXOXL�SLH HL�QHJUH�vQ� DU��SRDWH�VHUYL�DQDOL]D�GH]HFKLOLEUXOXL�GLQWUH�SURGXFHUHD�úL
UHSDUWL LD�D�SURGXVHORU�GH�WXWXQ��$FHDVW��PHWRG��D�IRVW�SURSXV��GH�F�WUH�,QVWLWXWXO
ùWLLQ HORU�$SOLFDWLYH�6RFLDOH�GLQ�1RUYHJLD�úL�DSOLFDW��GH�F�WUH��%LURXO�&HQWUDO�6WDWLVWLF�DO
/HWRQLHL��ÌQ�FDGUXO�LQYHVWLJ�ULL�QRDVWUH�D�IRVW�vQWUHSULQV��vQFHUFDUHD�GH�D�HVWLPD�YROXPXO
PLQLP�DO�WUDQ]DF LLORU�WHQHEUH�vQ�LQGXVWULD�GH�WXWXQ�

&RQIRUP�VWDWLVWLFLL�RILFLDOH��vQ�5HSXEOLFD�0ROGRYD�DX�IRVW�SURGXVH�����PLOLDUGH
EXF� L�GH� LJ�UL��'LQ�HOH�DX�IRVW�H[SRUWDWH�SURGXVH��vQ�YDORDUH�GH���������PLL����vQ� �ULOH
&6,�±�������PLO�����DGLF��FLUFD���PLOLDUGH�EXF� L�úL�vQ�DOWH� �UL�±�������PLO�����DGLF�����
PLOLDUGH��EXF� L���$X�IRVW�vQUHJLVWUDWH�OD�LPSRUW�������PLL���������PLOLDUGH�EXF� L��
'DWHOH�VWDWLVWLFH�SHQWUX�R�SHULRDG��vQGHOXQJDW��GH�WLPS�DUDW��F��QLYHOXO�FRQVXPXOXL
LQWHUQ�GH� LJ�UL�vQ�5HSXEOLFD�0ROGRYD�DOF�WXLHúWH�FLUFD���PLOLDUGH�EXF� L��6H�DOF�WXLHúWH
ELODQ XO��3URGXFHUH����,PSRUW� �&RQVXP���([SRUW��VFKLPE�ULOH�vQ�VWRFXUL�ILLQG
QHHVHQ LDOH�

����POUG�EXF��������POUG�EXF��������POUG�EXF��������POUG�EXF�

�����POUG�EXF����������POUG�EXF��FX�������POUG�EXF�

$FHVWH�SHVWH���PLOLDUGH�GH�EXF� L�SRW�vQVHPQD�VDX�LPSRUW�QHvQUHJLVWUDW��VDX
SURGXF LH�QHGHFODUDW���GDU�UHDOL]DW��SH�WHULWRULXO� �ULL��,Q�DPEHOH�FD]XUL�DFHDVWD�vQVHDPQ�
SLHUGHUL�OD�EXJHW�vQ�YROXP�GH�FLUFD�����PLOLRDQH�OHL��$FHDVWD�HVWH�R�HVWLPDUH�PLQLPDO��
GHRDUHFH��FRQIRUP�XQRU�VXUVH��LPSRUWXO�GH� LJ�UL�vQ�5HSXEOLFD�0ROGRYD�FRQVWLWXLH�FLUFD
��PLOLDUGH��ÌQ�DúD�FD]�YDORDUHD�QHHFKLOLEUDW��DU�FRQVWLWXL���PLOLDUGH�EXF� L��LDU�vQFDV�ULOH�
FRUHVSXQ]�WRU��PDL�PDUL�

3H�GH�DOW��SDUWH��FRQIRUP�VWDWLVWLFLL�RILFLDOH��vQ������SH�WHULWRULXO�0ROGRYHL�DX�IRVW
YkQGXWH�vQ�FRPHU XO�FX�DP�QXQWXO� LJ�UL�vQ�VXP��GH������PLOLRDQH�OHL��FLUFD����
PLOLRDQH�EXF� L���$FHDVWD�vQVHDPQ���F��YkQ]�ULOH�vQUHJLVWUDWH�GH� LJ�UL�FRQVWLWXLH�GRDU
���GLQ�FHOH�WRWDOH�

/D����RFWRPEULH������D�IRVW�VHPQDW�XQ�DFRUG�vQWUH�VHUYLFLXO�YDPDO�DO�0ROGRYHL�úL
UHJLXQLL�&HUQ�X L��8FUDLQD��SHQWUX�D�FRPEDWH�vQ�FRPXQ�FRQWUDEDQGD��'HúL�DFHDVWD�HVWH
XQ�PRPHQW�SR]LWLY��WRWXúL��FLUFD��������GLQ�KRWDUXO�VWDWXOXL�QX�VXQW�FRQWURODWH�GH
VHUYLFLXO�RUJDQHORU�PROGRYHQHúWL�

ÌQ�5HSXEOLFD�0ROGRYD�H[LVW��SUDFWLF�GRX��WHULWRULL�YDPDOH��(VWH�QHFHVDU�GH�D
DGXFH�VLVWHPXO�LQVWLWX LRQDO�H[LVWHQW�vQ�FRUHVSXQGHUH�FX�VLWXD LD�FXUHQW���7HULWRULXO�GLQ
GUHDSWD�U��1LVWUX�WUHEXLH�V��GHYLQ��XQ�WHULWRULX�YDPDO�LQGHSHQGHQW�SHQWUX�WRUHQWHOH�GH
P�UIXUL��FX�GHSODVDUHD�OLEHU��D�SRSXOD LHL��

3HQWUX�UH]ROYDUHD�SUDFWLF��D�SUREOHPHL��WUDQ]DF LLORU�LOLFLWH�GH�LPSRUW�H[SRUW�HVWH
QHFHVDU�GH�D�XWLOL]D�XUP�WRDUHOH�P�VXUL�

x� GLVORFDUHD�QHvQWkU]LDW��D��VHUYLFLXOXL�YDPDO�OD�KRWDU�FX�7UDQVQLVWULD�

x� UHIRUPD�Y�PLL�

x� DWUDJHUHD�OD�SRVWXULOH�GH�GHFL]LH�vQ�RUJDQHOH�YDPDOH�UHVSRQVDELOH�SHQWUX�vQFDVDUHD
SO� LORU�vQ�EXJHW�D�VSHFLDOLúWLORU�VWU�LQL�SO�WL L�GLQ�FRQWXO�DVLVWHQ HL�WHKQLFH�
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&RPSOH[XO�HOHFWUR�HQHUJHWLF��&UHúWHUHD�FRWHL�SLHUGHULORU�GH�HQHUJLH�HOHFWULF��SRDWH
VHUYL�GUHSW�VHPQDO�DO�O�UJLULL�IHQRPHQXOXL�GHODSLG�ULL��SURGXFHULL�QHGHFODUDWH��3LHUGHULOH�GH
HQHUJLH�HOHFWULF��LQ�5HSXEOLFD�0ROGRYD�VXQW�FRPSDUDELOH�úL��XQHRUL���vQWUHF�YROXPXO�GH
HQHUJLH�HOHFWULF��SURGXV��SH�PDOXO�VWkQJ�DO�U��1LVWUX��&RWD�SLHUGHULORU�úL�GHODSLG�ULORU�GH
HQHUJLH�HOHFWULF��D�FUHVFXW�GH�OD�����GLQ�FRQVXPXO�WRWDO�vQ������SkQ��SHVWH�����vQ������
FRQVWLWXLQG��FRQIRUP�XQRU�HVWLP�UL���OD�QLYHO�GH� DU��]LOQLF�FLUFD�����PLL�OHL�VDX�����PLOLRDQH
OHL�SH�DQ���&RQIRUP�VWDQGDUGHORU�LQWHUQD LRQDOH��SLHUGHULOH�PHGLL�vQ�UH HOHOH�GH�GLVWULEXLUH
HOHFWULF��FRQVWLWXLH�������GLQ�FRQVXPXO�WRWDO��ÌQ�5HSXEOLFD�0ROGRYD�DFHDVW��FRW��GHMD�QX
SRDWH�IL�O�PXULW��QXPDL�SULQ�JUDGXO�vQDOW�GH�X]DUH�DO�XWLODMXOXL��(VWH�YRUED�GH�R�FUHúWHUH�D
GHODSLG�ULORU�GH�HQHUJLH�HOHFWULF���6H�REVHUY��R�GLIHUHQ LHUH�vQ�JHRJUDILD�DFHVWRU�SLHUGHUL�FH
DUH�LPSDFWXO�FRUHVSXQ]�WRU�DVXSUD�HILFLHQ HL�DFHVWHL�DFWLYLW� L�HFRQRPLFH���$VWIHO��vQ������FRWD
SLHUGHULORU�GH�HOHFWULFLWDWH�vQ�UH HOHOH�GH�GLVWULEX LH�HOHFWULF��DOF�WXLHúWH�������vQ�&KLúLQ�X�
������vQ�FHQWUXO�0ROGRYHL������OD�1RUG��������±�OD�1RUG�±�9HVW�úL�������OD�6XGXO
0ROGRYHL�

'DF��vQ�68$�vQ�WLPSXO�0DULL�'HSUHVLL�(FRQRPLFH�FUHúWHUHD�UDSLG��D�SUH XULORU�OD
UHVXUVH�HQHUJHWLFH�D�GXV��vQ�FHOH�GLQ�XUP���OD�GLPLQXDUHD�SUDFWLF�GH�GRX��RUL��D�FRQVXPXOXL�GH
UHVXUVH�HQHUJHWLFH�SH�XQLWDWH�GH�31%��LQWHQVLW� LL�HQHUJHWLFH�31%���DWXQFL�vQ�5HSXEOLFD
0ROGRYD�QXPDL�SH�SDUFXUVXO�XOWLPLORU�WUHL�DQL�DFHVW�LQGLFDWRU�D�FUHVFXW�FX������'DWRULLOH
VHFWRUXOXL�HQHUJHWLF�FUHVF�FRQWLQXX�

'UHSW�P�VXUL�GH�VROX LRQDUH�D�SUREOHPHORU�FRPSOH[XOXL�GDW�VHUYHVF�

x� LPSOHPHQWDUHD�SODQXOXL�GH�UHVWUXFWXUDUH�D�vQWUHSULQGHULORU�FRPSOH[XOXL�HQHUJHWLF�
LQFOX]kQG�DPHOLRUDUHD�FROHFW�ULL�GDWRULLORU��FRQWLQXDUHD�SUDFWLFLL�GH�GHFRQHFWDUH�GH�OD
UH HOHOH�HOHFWULFH�D�FRQVXPDWRULORU�FDUH�Q�DX�DFKLWDW�SODWD�SHQWUX�IRORVLUHD�HQHUJLHL�

x� LPSOHPHQWDUHD�SURJUDPXOXL�GH�SULYDWL]DUH�D�vQWUHSULQGHULORU�FRPSOH[XOXL�HQHUJHWLF�±
SUHJ�WLUHD�vQWUHSULQGHULORU�SHQWUX�OLFLWD LL�

x� HODERUDUHD�úL�DSUREDUHD�XQXL�VHW�GH��UHJXOL�GH�IXQF LRQDUH�D�vQWUHSULQGHULORU
FRPSOH[XOXL�HQHUJHWLF��FD�PRQRSROLVW�QDWXUDO�vQ�UDPXU���FDUH�V��ILH�FODUH��VWULFWH�
WUDQVSDUHQWH�úL�SUHYL]LELOH�

x� GXS��HIHFWXDUHD�SULYDWL]�ULL�HVWH�QHFHVDU�FD�VWDWXO�V��úL�DVXPH�GDWRULLOH�DFHVWXL�VHFWRU
úL�V��OH�UHHúDORQH]H�DVWIHO��FD�DFHVWH�GDWRULL�V��QX�DLE��LPSOLFD LL�DVXSUD�YLLWRDUHORU
SUH XUL�vQ�FRPSOH[��GH�DOWIHO�úL�DúD�vQDOWH�vQ�FRPSDUD LH�FX�SUH XULOH�PRQGLDOH��FDUH�DU
GLPLQXD�FRPSHWLWLYLWDWHD�SURGXF LHL�ORFDOH�

x� WUHFHUHD�VLVWHPXOXL�GH�GRWDUH�GH�OD�SURGXF�WRULL�GH�HQHUJLH�HOHFWULF��OD�S�WXULOH
YXOQHUDELOH�DOH�SRSXOD LHL�±�SURWHF LD�VRFLDO��GLUHFW��D�DFHVWRU�S�WXUL�

8Q�PDWHULDO�YDVW�SHQWUX�DQDOL]�
SUH]LQW��LQIRUPD LD�&HUFHW�ULL�6RQGDMXOXL
%XJHWHORU�&DVQLFH�HIHFWXDW��GH�F�WUH
'HSDUWDPHQWXO�$QDOL]HL�6WDWLVWLFH�úL
6RFLRORJLFH�FX�DVLVWHQ D�WHKQLF��úL
ILQDQFLDU��D�%�QFLL�0RQGLDOH��&RQIRUP
GDWHORU�VRQGDMXOXL��vQ������FRHILFLHQWXO
GHFLO���GDU�PDL�ELQH�]LV��³FXDQWLO´��VDX
YHQLWXULOH�D�����GLQ�SRSXOD LD�FHD�PDL
vQVW�ULW��HVWH�GH�SHVWH���RUL��PDL�PDUH
GHFkW��YHQLWXULOH�D�����GLQ�SRSXOD LD��FHD
PDL�V�UDF��������GXS��YHQLWXO�EUXW�DO�JRVSRG�ULLORU�FDVQLFH��úL������GXS��YHQLWXO�GLVSRQLELO��
6WUXFWXUD�DFHVWRU�YHQLWXUL�DUDW��F���SH�P�VXUD�FUHúWHULL�YHQLWXULORU��FRWD�YHQLWXULORU�GLQ
DJULFXOWXU��VH�GLPLQXHD]���FHHD�FH�HVWH�úL�ORJLF��'DF���vQV���UHFXUJHP�OD�FLIUH�DEVROXWH��úL
LQWHUSUHW�P�DFHVWH�GDWH�vQ�OHL�SH�SHUVRDQ���WDEORXO�VH�YD�VFKLPED�HVHQ LDO��$VWIHO��YHQLWXULOH

6WUXFWXUD�YHQLWXULORU�GLVSRQLELOH

GXSD�FXDQWLOH�GH�FKHOWXLHOL����

��
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GLQ�DJULFXOWXU��DOH�FXDQWLOHL�9��FHD�PDL�vQVW�ULW���vQWUHF�DFHODúL�LQGLFDWRU�SHQWUX�FXDQWLOD��,
�FHD�PDL�V�UDF���GH�SHVWH�����RUL��$GLF���vQ�FHD�PDL�PDUH��SDUWH��YHQLWXULOH�S�WXULORU�FHORU
PDL�vQVW�ULWH�VH�GDWRUHD]��DQXPH�OXFUXOXL�vQ�DJULFXOWXU���$FHDVWD�HVWH�SX LQ�SUREDELO�

ùL�PDL�VXVSLFLRDV��HVWH
VLWXD LD�LQGHPQL]D LLORU�VRFLDOH�
2GDW��FX�FUHúWHUHD�YHQLWXULORU�
GLPLQXHD]��FRWD�LQGHPQL]D LLORU
VRFLDOH�vQ�YHQLWXULOH�WRWDOH�DOH
SRSXOD LHL�±�úL�DFHDVWD�HVWH�ORJLF�
7RWRGDW���VXPD�LQGHPQL]�ULORU
VRFLDOH�SH�FDS�GH�IDPLOLH�HVWH�GH
DSURDSH���RUL�PDL�PDUH�vQ
IDPLOLLOH�FX�XQ�QLYHO�PD[LP�GH
YHQLWXUL��'H�FHOH�PDL�PXOWH
EHQHILFLL�VRFLDOH�VH�EXFXU�
S�WXULOH�FX�YHQLWXULOH�FHOH�PDL�PDUL�±�XQ�VLVWHP�VRFLDO�LQHFKLWDELO��6LWXD LD�HVWH�GHRVHELW�GH
GLILFLO��vQ�FD]XO�IDOLPHQWXOXL�SROLWLFLL�ILVFDOH�vQ�5HSXEOLFD�0ROGRYD�

&RQIRUP�PHWRGRORJLHL�HIHFWX�ULL�&HUFHW�ULL�6RQGDMXOXL�%XJHWHORU�&DVQLFH�
UHVSRQGHQWXO�WUHEXLH�V��FRPSOHFWH]H�ILúHOH�UHIHULWRDUH�OD�YHQLWXULOH�úL�FKHOWXLHOLOH�JRVSRG�ULHL
FDVQLFH�vQ�DúD�PRG��FD�V��OH�EDODQVH]H�GH�OD�EXQ�vQFHSXW��$GLF���GLVFUHSDQ D�LQL LDO��GLQWUH
YHQLWXUL�úL�FKHOWXLHOL�YD�IL�H[SOLFDW��GH�F�WUH�UHVSRQGHQ L�SULQ�FDGRXUL�úL�vPSUXPXWXUL��HWF��'LQ
LQIRUPD LD�VRQGDMXOXL�GDW��WR L�UHVSRQGHQ LL�DX�IRVW�JUXSD L�vQ�FXDQWLOH�GXS��YHQLWXUL��GH�OD�,
SkQ��OD�9���$X�IRVW�VHOHFWDWH�WRDWH�JRVSRG�ULLOH�FDVQLFH��FDUH�RE LQ�YHQLWXUL�GLQ�VHFWRUXO
DJULFRO�SH�GLYL]LXQH�±�SXEOLF�úL�SULYDW��OD�IHO�FD�úL�VHFWRUXO�QHDJULFRO�±�SXEOLF�úL�SULYDW��'LQ
WDEHOH�VH�YHGH�FODU�FUHúWHUHD�FKHOWXLHOLORU�SHQWUX�ILHFDUH�SURGXV�RGDW��FX�FUHúWHUHD
YHQLWXULORU�

&RPSDUD LD�FKHOWXLHOLORU�SH�FDS�GH�IDPLOLH�vQ�JRVSRG�ULLOH�FDVQLFH�FX�DFHODúL�QLYHO�DO
YHQLWXULORU�DUDW��F��vQ�FD]XO�vQ�FDUH�FKHOWXLHOLOH�SHQWUX�SURGXVH�GH�SULP��QHFHVLWDWH
�DOLPHQWDUH��KDLQH��vQF�O �PLQWH��VXQW��vQ�SULQFLSLX��DFHOHDúL��7RWXúL�FKHOWXLHOLOH�GH�FRQVXP
SHQWUX�FDUQH�úL�OHJXPH�vQ�VHFWRUXO�SULYDW�DJULFRO�HVWH�vQ�PHGLH�FX��������PDL�PDUH�GHFkW�vQ
FHO�SXEOLF��&KHOWXLHOLOH�SHQWUX�KDLQH�úL�vQF�O �PLQWH�vQ�VHFWRUXO�QHDJULFRO�SULYDW�VXQW�vQ�PHGLX
FX�����PDL�PDUL�GHFkW�vQ�VHFWRUXO�QHDJULFRO�SXEOLF�

6LWXD LD�VH�VFKLPE��PDL�UDGLFDO��FkQG�VH�FRPSDU��QLYHOXO�GH�WUDL��GDU��PDL�SUHFLV�
SUH]HQ D�DSDUDWHORU�YLGHR�DXGLR��UHIULJHUDWRDUH�QRL�vQ�JRVSRG�ULLOH�FDVQLFH��D�HúDQWLRQXOXL
H[DPLQDW��$VWIHO��vQ�JRVSRG�ULLOH�FDVQLFH�DOH�VHFWRUXOXL�SULYDW�QHDJULFRO�VXQW�vQ�PHGLX�SH�FDS
GH�IDPLOLH�PDL�PXOWH�FX�����WHOHYL]RDUH�FRORU�QRL��������WHKQLF��YLGHR�±�UHFRUGHU�úL�SOD\HU�
FX�����PDL�PXOWH�VHWXUL�79��FX�����PDL�PXOWH�IULJLGHUH�úL�FRQJHODWRDUH��([FHS LH�IDFH
SUH]HQ D�DXWRWXULVPHORU�úL�PLQLEXVXULORU�vQ�JRVSRG�ULLOH�FDVQLFH�GLQ�FDX]D�SUDFWLFHL
U�VSkQGLWH�GH�D�vQUHJLVWUD�DXWRWXULVPHOH�GXS��S�ULQ L��FDUH�DSDU LQ�FXDQWLOHORU�LQIHULRDUH�GXS�
YHQLWXUL�

&KLDU�GDF��V�DU�SXWHD�GH�SUHVXSXV�F��DQJDMD LL�VHFWRUXOXL�SXEOLF��VSUH�GHRVHELUH�GH�FHO
SULYDW��QX�DX�YHQLWXUL�QHGHFODUDWH�vQ�OLPLWHOH�VRQGDMXOXL�GDW��FHL�GLQ�VHFWRUXO�SULYDW��DYkQG
IRUPDO�vQUHJLVWUDWH�DFHOHDúL�YHQLWXUL��GLVSXQ�GH�DSUR[LPDWLY�����PDL�PXOWH�EXQXUL�GXUDELOH
�VFXPSH���DGLF��UHDO�DSDU LQ�FXDQWLOHORU�VXSHULRDUH�GXS��YHQLWXUL��'DF��UHLHúLP�GLQ�IDSWXO�F�
úL�FHL�GLQ�VHFWRUXO�SXEOLF�GRVHVF�YHQLWXULOH��DWXQFL�FRWD�YHQLWXULORU�QHGHFODUDWH�HVWH�PDUH�
3RVLELO��DFHDVWD�vQWU�R�FDUHYD�P�VXU��FDX]HD]��LQHFKLWDWHD�VLVWHPXOXL�VRFLDO�

9HQLWXULOH�GLVSRQLELOH�GXSD�FXDQWLOH���

GH�FKHOWXLHOL��OHL�SH�SHUVRDQD�
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(YDOXDUHD�YROXPXOXL�HFRQRPLHL�WHQHEUH�vQ�5HSXEOLFD�0ROGRYD�GXS��XQ�VHW�GH
PHWRGH�QH�D�DU�WDW��F��UDSRUWXO�HL�vQ�FRPSDUD LH�FX�FHD�IRUPDO��D�DWLQV�YDORUL�vQDOWH�����
������ÌQFHSkQG�FX�DQLL�����������HFRQRPLD�QD LRQDO���ILLQG�IRUPDW��GLQ�FHD�WHQHEU�
DO�WXUDW��OD�FHD�IRUPDO���VH�DIO��vQ�FUHúWHUH��'HFOLQXO�UHDO�HFRQRPLF�vQ�5HSXEOLFD
0ROGRYD�HVWH�UHODWLY�PDL�GRPRO�úL�FRQVWLWXLH�QX������FXP�DILUP��VWDWLVWLFD�RILFLDO���GDU
SX LQ�SHVWH�����

&RQIRUP�GDWHORU�'HSDUWDPHQWXOXL�SHQWUX�FRPEDWHUH�D�FULPHORU�HFRQRPLFR��

ILQDQFLDUH�DO�0LQLVWHUXOXL�GH�$IDFHUL�,QWHUQH��vQ�SULPHOH�QRX��OXQL�DOH�DQXOXL������QXPDL
GH�F�WUH�DFHVW�GHSDUWDPHQW�DX�IRVW�vQUHJLVWUDWH������FULPH�HFRQRPLFH��FX�����PDL
PXOWH�GHFkW�vQ�SHULRDGD�UHVSHFWLY��D�DQXOXL�SUHFHGHQW���YROXPXO�SLHUGHULORU�D�IRVW
HVWLPDW�OD����PLOLRDQH�OHL��GLQ�FDUH����PLOLRDQH�OHL�DX�IRVW�GHMD�UDPEXUVDWH�

$X�IRVW�FRPLVH������YLRO�UL�DOH�SURSULHW� LL��FX������PDL�PXOW�vQ�FRPSDUD LH�FX
SHULRDGD�UHVSHFWLY��D�DQXOXL������������FULPH�ILQDQFLDUH�����HYD]LXQL�ILVFDOH��&RWD
PDMRU��D�YLRO�ULORU�HFRQRPLFH�D�DYXW�ORF��VDX��PDL�ELQH�]LV��D�IRVW�vQUHJLVWUDW���vQ
VHFWRUXO�DJULFRO������FD]XUL��úL�vQ�VLVWHPXO�F�LL�IHUDWH������FD]XUL��

/D����RFWRPEULH������3UHúHGLQ LL�0ROGRYHL��5RPkQLHL�úL�D�8FUDLQHL���3HWUX
/XFLQVFKL��(PLO�&RQVWDQWLQHVFX�úL�/HRQLG�.XFLPD�DX�VHPQDW�0HPRUDQGXPXO�FX�SULYLUH
OD�&RPEDWHUHD�&ULPHL��FDUH�SUHYHGH�OXDUHD�P�VXULORU�FRPXQH�SHQWUX�FRPEDWHUHD
WHURULVPXOXL�úL�FULPHL�LQWHUQD LRQDOH��RSHUD LXQLORU�LOLFLWH�FX�DUPDPHQW��PXQL LL�
VXEVWDQ H�H[SOR]LYH�úL�WR[LFH��PDWHULDOH�QXFOHDUH�UDGLRDFWLYH��WUDILFXOXL�LOLFLW�GH�GURJXUL�
IDOVLILF�ULL�EDQLORU�úL�GRFXPHQWHORU��FULPHORU�HFRQRPLFH�

ùL�WRWXúL�DFHDVWD�QX�HVWH�VXILFLHQW��(FRQRPLD�WHQHEU��HVWH�R�SUREOHP��FRPSOH[��úL
FHUH�R�VWXGLHUH�PLQX LRDV��GH�F�WUH�H[SHU L�vQ�GLIHULWH�UDPXUL��(VWH�QHFHVDU�GH�D�HODERUD
PHWRGRORJLD�XQHL�VFKHPH�GH�VWDW�GH�DERUGDUH�D�SUREOHPHL�HFRQRPLHL�WHQHEUH�XWLOL]kQG
H[SHULHQ D�LQWHUQD LRQDO��vQ�DFHVW�GRPHQLX��(VWH�QHFHVDU��R�GRULQ ��UHDO���GDU�QX
GHFODUDWLY���D�FRPEDWHULL�IHQRPHQXOXL�vQ�FDX]��

(YROXWLD�3,%�RILFLDO��WHQHEUX�VL�WRWDO
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3,%�RILFLDO 3,%�WHQHEUX


