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6LWXD LD�JUHD�vQ�FDUH�VH�DIO��HFRQRPLD�QD LRQDO��vQ�DQLL�¶���HVWH�DUJXPHQWXO�GH
QHFRQWHVWDW�SHQWUX�PHGLWD LL�DVXSUD�WHQGLQ HORU�HVHQ LDOH�DOH�UHIRUPHL�vQ�VHFWRUXO�FKHLH�DO
DFHVWHLD�±�FHO�DJUDU�

ÌQ�DQLL�FH�V�DX�VFXUV�GH�OD�ODQVDUHD�XOWLPHL�UHIRUPH�V�DX�SURGXV�PXWD LL�VHULRDVH�FDUH
PHULW��R�DQDOL]��UHWURVSHFWLY���FH�DU�FRQWXUD�WHQGLQ HOH�IHQRPHQHORU�úL�SURFHVHORU�FX�FDUDFWHU
SR]LWLY��SHQWUX�D�OH�vQFXUDMD�úL�FHOH�FX�FDUDFWHU�QHJDWLY��SHQWUX�D�OH�GLPLQXD�LQIOXHQ D�

3HQWUX�WRDWH� �ULOH�DJULFXOWXUD�FRQVWLWXLH�FHO�PDL�SXWHUQLF�IDFWRU�GH�HFKLOLEUX�vQ
DUPRQL]DUHD�GH]YROW�ULL�HFRQRPLFH��,QGXVWULDOL]DUHD�D�IRVW�SRVLELO��GRDU�DWXQFL�FkQG
DJULFXOWXUD�úL�D�VSRULW�SURGXFWLYLWDWHD�úL�D�HOLEHUDW�IRU D�GH�PXQF��SHQWUX�DOWH�DFWLYLW� L�
$JULFXOWXUD�HVWH�UDPXUD�SURGXF LHL�PDWHULDOH�FDUH�DUH�FD�RELHFWLY�DSURYL]LRQDUHD�SRSXOD LHL�FX
SURGXVH�DOLPHQWDUH�úL�SH�EXQ��GUHSWDWH�HVWH�FRQVLGHUDW��FRORDQD�YHUWHEUDO��D�XQHL�QD LXQL�

ÌQ�0ROGRYD�DJULFXOWXUD�D�IRVW�úL�U�PkQH�FRORDQD�YHUWHEUDO��D�HFRQRPLHL�QD LRQDOH�
FRQVWLWXLQG�PDL�PXOW�GH����OD�VXW��GLQ�SURGXVXO�LQWHUQ�EUXW�úL�DYkQG�DQJDMDW��MXP�WDWH�GLQ
SRSXOD LD�DSW��GH�PXQF��

,PSRUWDQ D�VHFWRUXOXL�DJURDOLPHQWDU�LPSXQH�J�VLUHD�úL�SURPRYDUHD�XQXL�VLVWHP�GH
P�VXUL�SURGXFWLY��HILFLHQW�úL�FRPSHWLWLY�

6FKL D�SULYLQG�FRQFHS LD�UHIRUPHL�DJUDUH��6FKLPE�ULOH�VRFLDO�SROLWLFH�FDUH�V�DX
LQWHQVLILFDW�vQ�IRVWD�8QLXQH�6RYLHWLF��úL�vQ�5HSXEOLFD�0ROGRYD�GXS��DQXO������DX�SURGXV
DGkQFL�WUDQVIRUP�UL�vQ�HFRQRPLD�QD LRQDO���LQFOXVLY�vQ�VHFWRUXO�DJURDOLPHQWDU��8QD�GLQ�DFHVWHD
D�IRVW�WUDQVIRUPDUHD�5HSXEOLFLL�0ROGRYD�GLQ�©JU�GLQ��vQIORULWRDUHª�D�8QLXQLL�vQWU�XQ�VWDW
LQGHSHQGHQW��vQWU�XQ�VLVWHP�HFRQRPLF�LQWHJUX�VXSXV�UHIRUP�ULL��5HIRUPD����QR LXQH�XWLOL]DW�
SHQWUX�D�H[SULPD�VFKLPEDUHD��WUDQVIRUPDUHD�SROLWLF���VRFLDO���HFRQRPLF�����HVWH�IRORVLW��UHFHQW
vQ�PRG�IRDUWH�IUHFYHQW�GH�WRDW��OXPHD�

(YROX LD�DJULFXOWXULL�GH�OD�vQFHSXW�úL�SkQ��DVW�]L��vQ�SHULRDGD�GH�IRUPDUH�úL�FRQVROLGDUH�D
VWDWDOLW� LL�5HSXEOLFLL�0ROGRYD��D�IRVW�LQIOXHQ DW��GH�vQI�SWXLUHD�FHORU�WUHL�PDUL�UHIRUPH�DJUDUH�
UHIRUPD�OXL�&X]D�GLQ�������UHIRUPD�GLQ�����������úL�UHIRUPD�DJUDU��GLQ�DQLL�����������

0ROGRYD��FDUH�VHUYHD�SHQWUX�DSURYL]LRQDUHD�FX�SURGXVHOH�DJULFROH�QHFHVDUH��RE LQXWH
SULQ�UHFKL]L LH�VDX�FRQILVFDUH��vQ�WLPSXO�U�]ERDLHORU�UXVR�WXUFH�GLQ�����������úL����������
DMXQVHVH�vQWU�R�VWDUH�GH�UXLQ��HFRQRPLF��

3RWULYLW�SUHYHGHULORU�&RQYHQ LHL�GH�OD�3DULV��JXYHUQXO�.RJ�OQLFLDQX�UHDGXFH�vQ
3DUODPHQW�SURLHFWXO�©/HJLL�SHQWUX�UHJXODUHD�SURSULHW� LL�UXUDOHª��SURPXOJDW�OD����DXJXVW�����
GH�F�WUH�GRPQLWRUXO�$OH[DQGUX�,RDQ�&X]D��$FHDVWD�D�IRVW�FHD�PDL�vQGU�]QHD ��úL�vQVHPQDW�
UHIRUP���SULQ�FDUH�V�D�UHVWDELOLW�OLEHUWDWHD�PDULL�PDMRULW� L�D�SRSXOD LHL����UDQLL�vPSURSULHW�UL L
vQFHS�V��OXFUH]H�FX�PDUH�VkUJXLQ ��S�PkQWXO�ORU��LDU�SURSULHWDULL�GH�PRúLL�vúL�RUJDQL]HD]��PDL
UD LRQDO�SURGXF LD�SH�WHUHQXULOH�FDUH�OH�DX�U�PDV�

5HIRUPD�DJUDU��GLQ�DQLL�����������D�FRQWLQXDW�WUDQVIRUPDUHD� �ULL�GLQWU�XQ�VWDW
ODWLIXQGLDU�vQWU�XQ�VWDW�FX�SURSULHWDWH�PLF�� �U�QHDVF��

'LVWULEXLUHD�GH�S�PkQW�WXWXURU� �UDQLORU�D�JHQHUDW�vPSURSULHW�ULUHD�PXOWRU�HOHPHQWH
HFRQRPLF�VODEH�úL�D�SURYRFDW�H[WLQGHUHD�FXOWXULORU�FDUH�VROLFLWDX�vQ�SULPXO�UkQG�IRU ��GH
PXQF��PDQXDO���5HIRUPHOH�GLQ������úL�GLQ������������V�DX�I�FXW�SH�FDOH�SDúQLF���I�U�
WHQVLXQL�VRFLDOH�

ÌQ�SHULRDGD�SRVWEHOLF���GXS��DQXO�������vQ�DJULFXOWXUD�5HSXEOLFLL�0ROGRYD�D�vQFHSXW�V�
VH�UHDOL]H]H�PRGHOXO�VRYLHWLF�GH�HWDWL]DUH�úL�FROHFWLYL]DUH��SULQ�H[SURSULHUHD�JRVSRG�ULLORU�úL
FRQILVFDUHD�S�PkQWXOXL��D�LQYHQWDUXOXL�DJULFRO�úL�D�WRW�FH�VH�DIO��vQ�JRVSRG�ULLOH� �UDQLORU��6H
GHSHUVRQDOL]HD]��YHUWLJLQRV�YLD D�úL�PXQFD� �UDQXOXL�FDUH�GHYLQH�XQ�VFODY�DO�VLVWHPXOXL
LPSHULDO��&�WUH�DQXO������JRVSRG�ULLOH�GH�VWDW�úL�FROHFWLYH�GHMD�SUHOXFUDX�vPSUHXQ�������PLL
KD��FH�FRQVWLWXLD�FLUFD����OD�VXW��GLQ�VXSUDID D�vQV�PkQ DW���3URSULHWDWHD�SULYDW��VH�UHVWUkQVHVH
FRQVLGHUDELO��$FHVW�UDSRUW�V�D�PHQ LQXW�SkQ��OD�SU�EXúLUHD�UHJLPXOXL�WRWDOLWDU�
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2GDW��FX�WUDQVIRUP�ULOH�GLQ�UHOD LLOH�HFRQRPLFH��DUH�ORF�úL�UHIRUPD�vQ�DJULFXOWXUD
5HSXEOLFLL�0ROGRYD��ODQVDW��SULQ�DGRSWDUHD�GH�F�WUH�3DUODPHQW�vQ����IHEUXDULH������D
FRQFHS LHL�UHIRUPHL�DJUDUH�úL�D�GH]YROW�ULL�VRFLDO�HFRQRPLFH�D�VDWXOXL�

2ULHQWDUHD�SULQFLSDO��D�VFKLPE�ULORU�vQ�UHOD LLOH�HFRQRPLFH�OD�VDW�HVWH�GHPRQRSROL]DUHD
SURSULHW� LL�GH�VWDW�úL�LQVWLWXLUHD�PHFDQLVPHORU�HFRQRPLHL�ED]DWH�SH�UHOD LLOH�GH�SLD ��

5HIRUPD�DJUDU��D�IRVW�ODQVDW��FD�XQ�VLVWHP�FDUH�LQFOXGH�
x� 'HPRQRSROL]DUHD�SURSULHW� LL��LQFOXVLY�GHHWDWL]DUHD�WHUHQXULORU�DJULFROH�
x� 5HRUJDQL]DUHD�H[SORDWD LLORU�DJULFROH�
x� 'HPRQWDUHD�VLVWHPXOXL�HFRQRPLHL�GH�FRPDQG���UHGXFHUHD�FRQVLGHUDELO��D

LQWHUYHQ LRQLVPXOXL�DUELWUDU�DO�RUJDQHORU�SXEOLFH�vQ�DFWLYLWDWHD�JRVSRG�ULLORU
DJULFROH�

x� )RUPDUHD�SUHPLVHORU�SHQWUX�GH]YROWDUHD�UHOD LLORU�HFRQRPLFH�GH�SLD ��
x� $VLJXUDUHD�VHFWRUXOXL�DJURDOLPHQWDU�FX�SHUVRQDOXO�DGHFYDW�
x� &UHDUHD�úL�PHQ LQHUHD�HFKLOLEUXOXL�VRFLDO�vQ�VSD LXO�UXUDO��DVLJXUDUHD�SURWHF LHL

VRFLDOH�D� �U�QLPLL�
5HIRUPD�DJUDU��D�IRVW�FRQFHSXW��FD�R�VFKLPEDUH�IXQGDPHQWDO��vQ�DFHVW�VHFWRU�LPSRUWDQW

DO�HFRQRPLHL�QD LRQDOH��&DUH�HVWH�ULWPXO�UHIRUPHL��FXP�VH�SURGXF�VFKLPE�ULOH�vQ�VLVWHP��XQGH
QH�DX�GXV�WUDQVIRUP�ULOH�HIHFWXDWH�GH�OD�ODQVDUHD�UHIRUPHL�DJUDUH"

3URFHVH�úL�WHQGLQ H�vQ�HYROX LD�VWUXFWXULL�SURSULHW� LL��3URSULHWDWHD�vQ�HVHQ ��H[SULP�

UHOD LLOH�GLQWUH�RDPHQL�vQ�OHJ�WXU��FX�EXQXULOH�úL�FXSULQGH�WRWDOLWDWHD�UHOD LLORU�HFRQRPLFH�GH
DSDUWHQHQ ���GH�SRVHVLXQH��GH�IRORVLQ ��úL�GH�GLVSR]L LH�

2SLQLLOH�FX�SULYLUH�OD�UROXO�SURSULHW� LL�vQ�YLD D�HFRQRPLF��GLIHU��GH�OD�QHJDUHD�LQIOXHQ HL
SURSULHW� LL��©SURSULHWDWHD�GHMD�QX�PDL�HVWH�FKHLD�WDEORXOXL�JHQHUDO�DO�UHOD LLORU�VRFLDOHª����SkQ�

OD�FRQVLGHUDUHD�GUHSW�IDFWRU�KRW�UkWRU�DO�RULF�UXL�VLVWHP�HFRQRPLF��SkQ��OD�FRQYLQJHUHD�F�
SURSULHWDWHD�SULYDW��©FRQVWLWXLH��vQ�SULPXO�UkQG��SUHPLVD�PDQLIHVW�ULL�vQ�SURSULD�OXL�VIHU���LDU�vQ
DO�GRLOHD�UkQG��SUHPLVD�FRH[LVWHQ HL�OLEHUH�D�LQGLYL]LORU���ª�

'HPRQWDUHD�VLVWHPXOXL�PRQRSROLVW�VWDWDO�FHQWUDOL]DW�úL�LQVWLWXLUHD�PHFDQLVPHORU
HFRQRPLHL�GH�SLD ��vQ�VHFWRUXO�DJURDOLPHQWDU�HVWH�SRVLELO��GRDU�SULQ�VFKLPE�UL�vQ�HVHQ D
SURSULHW� LL�

'HPRQRSROL]DUHD�SURSULHW� LL�GH�VWDW�DVXSUD�S�PkQWXOXL��UHIRUPD�IXQFLDU����V�D�HIHFWXDW
vQ�GRX��HWDSH�

/D�SULPD�HWDS���FDUH�SUDFWLF�D�OXDW�VIkUúLW��ILHF�UHL�IDPLOLL�GH�OD�VDW�L�V�D�WUDQVPLV�JUDWXLW
vQ�SURSULHWDWH�SULYDW��FHO�SX LQ�����KD��'DF��FRPSRQHQ D�IDPLOLHL�GHS�úHD�WUHL�SHUVRDQH��VH
DWULEXLD�VXSOLPHQWDU�����KD�SHQWUX�ILHFDUH�PHPEUX�DO�IDPLOLHL��vQFHSkQG�FX�D���D�SHUVRDQ���FX
FRQGL LD�FD�VXSUDID D�WRWDO��SHQWUX�R�IDPLOLH�V��QX�GHS�úHDVF�������KD�

$FWXDOPHQWH�VXSUDID D�ORWXULORU�GH�SH�OkQJ��FDV���WUDQVPLVH�vQ�SURSULHWDWH�SULYDW�
FHW� HQLORU�5HSXEOLFLL�0ROGRYD��FRQVWLWXLH�������KD�

/D�HWDSD�D�GRXD�D�UHIRUPHL�IXQFLDUH��ODQVDW��RGDW��FX�DGRSWDUHD�&RGXOXL�)XQFLDU�OD��
LDQXDULH�������VH�DWULEXLH�vQ�SURSULHWDWH�SULYDW��FRWD�GH�WHUHQ�HFKLYDOHQW�GLQ�H[WUDYLODQ�

3URFHVXO�GH�DWULEXLUH�D�FRWHORU�GH�WHUHQ�HFKLYDOHQW�vQ�QDWXU��VH�GHVI�úRDU��IRDUWH
DQHYRLRV��/D���LDQXDULH������VXSUDID D�WHUHQXULORU�DWULEXLWH�vQ�SURSULHWDWH�SULYDW��D�FRQVWLWXLW
GRDU������PLL�KD�

0DMRULWDWHD�SDUODPHQWDU��DJURFRPXQLVW���DGRSWkQG�vQ����IHEUXDULH������/HJHD�SHQWUX
PRGLILFDUHD�úL�FRPSOHWDUHD�&RGXOXL�)XQFLDU��HYLGHQW��D�EORFDW�DWULEXLUHD�FRWHORU�GH�WHUHQ
HFKLYDOHQW�vQ�QDWXU���ùL�WRWXúL��OD���LDQXDULH����������PLL�KD�GH�S�PkQW�DX�IRVW�DWULEXLWH
 �UDQLORU��$FHVW�SURFHV�V�D�DFFHOHUDW�GXS��+RW�UkUHD�&XU LL�&RQVWLWX LRQDOH�D�5HSXEOLFLL
0ROGRYD�GLQ����LDQXDULH�������SULQ�FDUH�DX�IRVW�UHFXQRVFXWH�QHFRQVWLWX LRQDOH�SUHYHGHULOH
DOLQHDWXOXL���DO�$UW�����úL�DOLQHDWXOXL���DO�$UW����GLQ�&RGXO�)XQFLDU�PRGLILFDW��(VHQ LDO�D

����������������������������������������
���&DU�&URVODQG��7KH�IXWXUH�VRFLDOLVP��-RQDWKDQ�&DSH�������S���
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FRQWULEXLW�OD�DFFHOHUDUHD�UHIRUPHL�IXQFLDUH�SURJUDPXO�³3�PkQW´��ILQDQ DW�JHQHURV�GH�JXYHUQXO
68$��/D���LXOLH������HUDX�WUDQVPLVH�GLQ�H[WUDYLODQ�vQ�SURSULHWDWH�SULYDW������PLL�KD��6HFWRUXO
SULYDW�D�FRQVWLWXLW�FLUFD����OD�VXWD�GLQ�VXSUDID D�WHUHQXULORU�DJULFROH��ÌQ�68$��VSUH�H[HPSOX�
PDL�PXOW�GH�����GLQ�S�PkQWXULOH�DJULFROH�VXQW�SULYDWH��

6�DX�GHSXV�úL�VH�GHSXQ�HIRUWXUL�FRQVLGHUDELOH�SHQWUX�D�IUkQD��úL�FKLDU�D�VWRSD�
SURFHVXO�GH�DWULEXLUH�D�FRWHORU�GH�WHUHQ�HFKLYDOHQW��ILH�vQ�PRG�GLUHFW��ILH�SULQ�LQYHQWDUHD
REVWDFROHORU�

3HQWUX�vQFHSXW�DWHQ LRQ�P�F��vQ���ULOH�%DOWLFH��FkW�úL�vQ�FHOH�GLQ�(XURSD�GH�(VW��V�D
UHYHQLW�OD�IRúWLL�SURSULHWDUL�D�WHUHQXULORU�DJULFROH��FHHD�FH�HVWH�DEVROXW�ILUHVF��ÌQ�5HSXEOLFD
0ROGRYD�S�PkQWXULOH�VH�vPSDUW�OD�WR L�vQ�PRG�HJDO��úL�OD�FHL�KDUQLFL��úL�OD�FHL�OHQHúL��úL�OD
JRVSRGDUL��úL�OD�FHL�FDUH�DúWHDSW��V��FXUJ��EXQXULOH��ÌQ�FRQVHFLQ ��R�VXSUDID ��VXILFLHQW��VDX�QX
VH�OXFUHD]���VDX�VH�OXFUHD]��FX�vQF�OF�UL�WHKQRORJLFH�JUDYH�

0DL�QRW�P�F��QRUPHOH�LQFOXVH�vQ�&RGXO�)XQFLDU�VXQW�QHJOLMDWH�IUHFYHQW��6SUH�H[HPSOX�
FHORU�FH�DX�GUHSWXO��VH�OL�VH�DWULEXLH�VXSUDID ��GH�WHUHQ�HJDO��úL�QX�HFKLYDOHQW���FXP�HVWH
VWLSXODW�vQ�OHJLVOD LH��FH�YD�JHQHUD�FRQIOLFWH�SH�YLLWRU�

8QXLD�úL�DFHOXLDúL�SURSULHWDU�FRWD�GH�WHUHQ�L�VH�DWULEXLH�vQ�WUHL�VDX�PDL�PXOWH�SDUFHOH��FX
LQWHQ LD�GH�D�DVLJXUD�HFKLWDWH�vQWUH� �UDQLL�GLQ�ORFDOLWDWH��5HJUHWDELO�HVWH�IDSWXO�F��DVWIHO�VH
DWULEXLH�WHUHQXULOH�DJULFROH�úL�vQ�JRVSRG�ULLOH�XQGH�D�YHQLW�SURLHFWXO�©3�PkQWª��ÌQ�FRQVHFLQ ��
SURSULHWDWHD�XQXL� �UDQ�VH�I�UkPL HD]��SUHD�PXOW��FH�SURYRDF��FKHOWXLHOL�VXSOLPHQWDUH
QHMXVWLILFDWH�

ÌQ�PDMRULWDWHD�FD]XULORU��DFHVWH�FkWHYD�ORWXUL�VH�DWULEXLH�OD�ILHFDUH�PHPEUX�DO�IDPLOLHL�
3ULQ�XUPDUH��VR XO�HVWH�GH LQ�WRU�GH�FRWH�vQ�����FkPSXUL��VR LD�vQ�DOWHOH�����FkPSXUL��FH
DJUDYHD]��úL�PDL�PXOW�VLWXD LD��$U�IL�QRUPDO�úL�ILUHVF�V��VH�DWULEXLH�VXSUDID D�GH�WHUHQ
HFKLYDOHQW�SHQWUX�IDPLOLD�vQWUHDJ��OD�XQ�ORF��vQ�XQXO�úL�DFHODúL�FkPS�

/LEHUWDWHD�HFRQRPLF��D� �UDQLORU�úL�VWLPXODUHD�DFWLYLW� LL�ORU�GH�DQWUHSUHQRULDW�SRDWH�IL
DVLJXUDW��QXPDL�SULQ�FUHDUHD�XQHL�ED]H�PDWHULDOH��3HQWUX� �UDQLL�vPSURSULHW�UL L�FX�S�PkQW�
VXUVD�SULQFLSDO��GH�IRUPDUH�D�ED]HL�PDWHULDOH�R�FRQVWLWXLH�FRWD�SDUWH�GLQ�DYHUHD�FH�OH�UHYLQH
GLQ�SDWULPRQLXO�JRVSRG�ULLORU�FROHFWLYH�VDX�GH�VWDW��/LSVD�PLMORDFHORU�GH�SURGXF LH�úL�GLFWDWXO
PRQRSROXOXL�XQLW� LORU�GH�SUHOXFUDUH�D�PDWHULHL�SULPH�DJULFROH�SURYRDF��R�GLVSHUDUH�WRWDO��úL
JHQHUHD]��R�DWLWXGLQH�RVWLO��ID ��GH�UHIRUPD�DJUDU���&RQúWLHQ L�GH�DFHVW�IDSW��FKLDU�GDF��H[LVW�
R�PXO LPH�GH�+RW�UkUL�DOH�3DUODPHQWXOXL��FKLDU�GDF��H[LVW��'HFUHWXO�3UHúHGLQWHOXL�0ROGRYHL�
FKLDU�GDF��SUHWXWLQGHQL�VRVHVF�SOkQJHUL�GLQ�SDUWHD� �UDQLORU�FH�DX�RE LQXW�FRWD�GH�WHUHQ
HFKLYDOHQW��IRU HOH�FRQVHUYDWRDUH�QX�GRUHVF�V��VH�GH]LF��GH�SDWULPRQLXO�FH�QX�OH�DSDU LQH�

/D���GHFHPEULH�������FRQIRUP�EXOHWLQXOXL�VWDWLVWLF�GH�LQIRUPDUH�SXEOLF���GRDU�����GLQ
FHW� HQLL�GRWD L�FX�GUHSWXO�OD�SULYDWL]DUHD�SDWULPRQLXOXL�vQWUHSULQGHULORU�DJULFROH�DX�SULPLW
FHUWLILFDWH�FH�FRQILUP��GUHSWXO�DVXSUD�FRWHORU�YDORULFH��&LUFD�����PLL�VDX�����GLQ�FHUWLILFDWHOH
PHQ LRQDWH�DX�IRVW�DXWHQWLILFDWH����UDQLL�vPSURSULHW�UL L�DX�RE LQXW�FLUFD����OD�VXW��GLQ�EXQXULOH
FH�OH�UHYLQ�GLQ�SDWULPRQLXO�vQWUHSULQGHULORU�DJULFROH�

7RWRGDW���vQ�����vQWUHSULQGHUL�DJULFROH�QLFL�QX�V�GHWHUPLQDWH�FRWHOH�S�U L�YDORULFH��FD
UH]XOWDW����PLL� �UDQL�QX�úL�FXQRVF�vQF��P�ULPHD�FRWHORU�FH�OH�UHYLQ�GLQ�EXQXULOH
vQWUHSULQGHULORU�DJULFROH��FDUH�VH�UHGXF�GLQ�DQ�vQ�DQ��6SUH�H[HPSOX��OD���LDQXDULH������vQ
vQWUHSULQGHULOH�DJULFROH�HUDX�FLUFD����PLL�WUDFWRDUH��DFWXDOPHQWH�QXP�UXO�ORU�DELD�GHS�úHúWH���
PLL�

'LVSXQkQG�GH�WHUHQXUL�DJULFROH�PXOW�PDL�SX LQH�GHFkW�VHFWRUXO�SXEOLF��DSURDSH�I�U�
PLMORDFH�GH�SURGXF LH��VHFWRUXO�SULYDW�SXQH�OD�GLVSR]L LD�FRQVXPDWRUXOXL�GLQ�DQ�vQ�DQ�PDL
PXOW��SURGXF LH�DJULFRO���'DF��vQ������JRVSRG�ULLOH�SRSXOD LHL�úL�FHOH� �U�QHúWL�DX�DGXV�SH
PDVD�FRQVXPDWRUXOXL�����GLQ�SURGXVHOH�DJULFROH��vQ�������������vQ�������������vQ�������
����������������

����������������������������������������
��/DQG�RZQHUVKLS�DQG�7D[DWLRQ��:HVWYLHZ�3UHVV������
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$FHDVWD�GHPRQVWUHD]��FRQYLQJ�WRU�SULRULWDWHD�SURSULHW� LL�SULYDWH�úL�FRQILUP�

RELHFWLYLWDWHD�UHIRUPHL�IXQFLDUH��FkW�úL�QHFHVLWDWHD�GH�D�XUJHQWD�SURFHVXO�vPSURSULHW�ULULL
 �UDQLORU�

3URFHVXO�GH�vPSURSULHW�ULUH�D� �UDQLORU�FX�S�PkQW�HVWH�LUHYHUVLELO��6WUDWHJLF�HVWH
LPSRUWDQW�GH�D�RULHQWD�úL�D�VXV LQH�UHDO�SURSULHWDULL�GH�WHUHQXUL�DJULFROH��FH�YD�FRQVWLWXL
DUJXPHQWXO�IRUWH�vQ�SURPRYDUHD�UHIRUPHL�DJUDUH�

0XWD LL�vQ�RUJDQL]DUHD�H[SORDWD LLORU�DJULFROH��3HQWUX�vQFHSXW�IDFHP�R�FRQVWDWDUH�D
HYROX LHL�QXP�UXOXL�úL�VWUXFWXULL�DJHQ LORU�HFRQRPLFL�vQ�DJULFXOWXUD�5HSXEOLFLL�0ROGRYD�

7DEHOXO��

1XP�UXO�DJHQ LORU�HFRQRPLFL�vQ�DJULFXOWXU�

$JHQ LL�HFRQRPLFL�vQUHJLVWUD L ���� ���� ����

7RWDO ���� ���� �����
,QFOXVLY��vQWUHSULQGHUL�GH�VWDW ��� ��� ���
&ROKR]XUL ��� ��� ���
ÌQWUHSULQGHUL�LQWHUJRVSRG�UHúWL �� �� ��
6RFLHW� L�SH�DF LXQL � �� ���
&RRSHUDWLYH�GH�SURGXF LH � �� ���
6RFLHW� L�FX�U�VSXQGHUH�OLPLWDW� � �� �
$VRFLD LL�GH�JRVSRG�ULL� �U�QHúWL � � ���
*RVSRG�ULL� �U�QHúWL � ���� �����

(YLGHQW�D�VSRULW�QXP�UXO�DJHQ LORU�HFRQRPLFL�vQ�DJULFXOWXU���$FHVW�VSRU�D�DYXW�ORF�GLQ
FRQWXO�DSDUL LHL�úL�PDMRU�ULL�YHUWLJLQRDVH�D�QXP�UXOXL�JRVSRG�ULLORU� �U�QHúWL��'H�QRWDW�DSDUL LD
QRLORU�IRUPH�RUJDQL]DWRULFH�D�H[SORDWD LLORU�DJULFROH��FXP�DU�IL�6RFLHW� L�FX�U�VSXQGHUH
OLPLWDW���$VRFLD LL�GH�JRVSRG�ULL� �U�QHúWL��JRVSRG�ULL� �U�QHúWL�úL�DOWHOH�

$FWXDOPHQWH�XQD�GLQ�FHOH�PDL�GLVFXWDELOH�SUREOHPH�HVWH�FHD�D�HYROX LHL�VWUXFWXULORU
RUJDQL]D LRQDOH��1X�vQFHUF�P�V��SUH]HQW�P�R�DQDOL]��DPSO��D�GRFWULQHORU��$PLQWHVF�GRDU�F�
GLVHQVLXQLOH�GLQWUH�DGHS LL�FRQFHS LLORU�VXSHULRULW� LL�H[SORDWD LLORU�PDUL�úL�FHL�DOH�FHORU�PLFL�DX
R�LVWRULH�VHFXODU��

ÌQ�DJULFXOWXU��SRQGHUHD�PLFLORU�JRVSRGDUL�vQ�WRWDOXO�H[SORDW�ULORU�DJULFROH�UHSUH]HQWD
SHVWH�����vQ�([WUHPXO�2ULHQW��SHVWH�����vQ�$IULFD�úL�$PHULFD�/DWLQ���SHVWH�����vQ�2ULHQWXO
$SURSLDW��ÌQ�DJULFXOWXUD�WXWXURU� �ULORU�GH]YROWDWH��HFRQRPLD�QD LRQDO��D�F�URUD�HVWH�RULHQWDW�
VSUH�VLVWHPXO�UHOD LLORU�GH�SLD ���GRPLQ��IHUPHOH�IDPLOLDOH��FRQVWLWXLWH�vQ�ED]D�SURSULHW� LL
SULYDWH�DVXSUD�S�PkQWXOXL�úL�D�PLMORDFHORU�GH�SURGXF LH�

%D]D�RUJDQL]�ULL�SURGXF LHL�vQ�DJULFXOWXUD�5HSXEOLFLL�0ROGRYD��DWkW�FRQIRUP�FRQFHS LHL
UHIRUPHL�DJUDUH��FkW�úL�FRQIRUP�UHDOL]�ULORU�GLQ�XOWLPLL�DQL��HVWH�JRVSRG�ULD� �U�QHDVF��
JRVSRG�ULD�IDPLOLDO��ED]DW��SH�R�UHDO��LQGHSHQGHQ ��HFRQRPLF���)HUPD�IDPLOLDO���vQ�YL]LXQHD
PXOWRU�VSHFLDOLúWL���UHSUH]LQW��R�IRUP��GH�RUJDQL]DUH�FDUH�DVLJXU��VWDELOLWDWHD�SROLWLF��úL
VRFLDO���SUHFXP�úL�MXVWH HD�HFRQRPLF��SHQWUX�DJULFXOWRUL��'HVHRUL�VH�PHQ LRQHD]��VXSUDID D
LQVXILFLHQW��D�XQHL�JRVSRG�ULL� �U�QHúWL�SHQWUX�LPSOHPHQWDUHD�WHKQRORJLLORU�PRGHUQH��(VWH
DGHY�UDW�F��VXSUDID D�S�PkQWXOXL�DUDELO��FH�L�UHYLQH�XQHL�SHUVRDQH�vQ�5HSXEOLFD�0ROGRYD�
FRQVWLWXLH�FLUFD�����KD��'DU�QX�HVWH�PDL�SX LQ�DGHY�UDW�úL�IDSWXO�F��XQHL�SHUVRDQH�vQ�)UDQ D�vL
UHYLQ������KD��vQ�$XVWULD��������KD��vQ�,WDOLD���������vQ�*HUPDQLD��������KD�GH�S�PkQW�DUDELO�úL
JRVSRG�ULLOH�IDPLOLDOH�VH�GH]YROW��FX�VXFFHV��$FHDVWD�QH�GHPRQVWUHD]��F��DUJXPHQWXO�QX�HVWH
FRQYLQJ�WRU��&KLDU�vQ�EXOHWLQXO�VWDWLVWLF�GH�LQIRUPDUH�SXEOLF��VH�DILUPD�F���©ÌQ�PHGLH��R
JRVSRG�ULH�GLVSXQH�GH�FLUFD�����KD��GLQ�FDUH������KD���S�PkQW�DUDELO�������KD���OLYH]L�������KD

����������������������������������������
��/HWL LD�=DKLQ��$JULFXOWXUD�PRQGLDO��úL�PHFDQLVPHOH�SLH HL��%XFXUHúWL��������S�����
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��YLLª��FHHD�FH�QX�FRUHVSXQGH�UHDOLW� LL��$FHVWHD�VXQW�GLPHQVLXQLOH�XQHL�FRWH��2�IDPLOLH�GLQ
VSD LXO�UXUDO�HVWH�FRQVWLWXLW��GLQ�����GH LQ�WRUL�GH�FRWH�GH�WHUHQ�HFKLYDOHQW��LDU�GLPHQVLXQLOH
PHGLL�DOH�XQHL�JRVSRG�ULL� �U�QHúWL�DU�FRQVWLWXL�����������KD��6LJXU�F��DFHVWH�GLPHQVLXQL�VXQW
QHW�LQIHULRDUH�FHORU�DOH�IHUPLHULORU�GLQ�68$���FLUFD�����KD��VXQW�PDL�PLFL�úL�GHFkW�FHOH�GLQ
)UDQ D������KD��*HUPDQLD������KD��GDU�OH�GHS�úHVF�SH�FHOH�GLQ�,WDOLD�������KD�úL�GLQ�*UHFLD������
KD��ÌQ�WRDW��OXPHD�IHUPLHULL��JRVSRG�ULLOH�IDPLOLDOH�QHDS�UDW�VH�DVRFLD]��vQ�VFRSXO�IRORVLULL�PDL
HILFLHQWH�D�PLMORDFHORU�GH�SURGXF LH��vQ�VFRSXO�SUHOXFU�ULL�PDWHULHL�SULPH�DJULFROH�
WUDQVSRUW�ULL��YkQ]�ULL�SURGXVHORU�DOLPHQWDUH��SUHVW�ULL�VHUYLFLLORU�GH�FRQVXOWD LH�úL�vQ�PXOWH�DOWH
VFRSXUL��$WkW�GRDU��F��DFHDVW��DVRFLHUH�VH�HIHFWXHD]��vQ�ED]D�SURSULHW� LL�SULYDWH�úL�EHQHYRO�
$VW�]L�HVWH�LPSHULRV�QHFHVDU�D�LPSXOVLRQD�úL�D�vQFXUDMD�IRUPDUHD�XQXL�VLVWHP�HILFLHQW�GH
VHUYLFLL�vQ�VHFWRUXO�DJURDOLPHQWDU��ÌQ�VWUDWHJLD�UHIRUP�ULL�DJULFXOWXULL�WUHEXLH�V��VH�VSHFLILFH
FODU�LQVWLWXWXO�SURSULHW� LL�DVXSUD�S�PkQWXOXL�úL�IRUPHOH�GH�RUJDQL]DUH�D�H[SORDWD LLORU�DJULFROH�

3URFHVXO�IXQGDPHQWDO�GH�FRQVWLWXLUH�D�SURSULHW� LL�SULYDWH�DVXSUD�S�PkQWXOXL�GHWHUPLQ�
QHFHVLWDWHD�UHRUJDQL]�ULL�XQLW� LORU�DJULFROH��$FWXDOPHQWH�UHRUJDQL]DUHD�H[SORDWD LLORU�DJULFROH
VH�HIHFWXHD]��IRDUWH�IUHFYHQW�GRDU�SULQ�VFKLPEDUHD�IRUPDO��D�GHQXPLULL�GH�FROKR]�VDX�VRYKR]
vQ�VRFLHWDWH�SH�DF LXQL��I�U��D�PRGLILFD�FRQ LQXWXO��$F LRQDULL�VRFLHW� LORU�SH�DF LXQL�DU�WUHEXL�V�
DGXF��WHUHQXULOH�DJULFROH�vQ�IRORVLQ ��QXPDL�vQ�ED]D�XQXL�FRQWUDFW�GH�DUHQG���S�VWUkQGX�úL
GUHSWXO�GH�SURSULHWDWH�DVXSUD�DFHVWXLD��8QHOWHOH�DJULFROH�úL�DOWH�PLMORDFH�PDWHULDOH�úL�E�QHúWL
FRQVWLWXLH�FDSLWDOXO�VWDWXWDU�FDUH�HVWH�GLYL]DW�FRPSOHWDPHQWH�vQ�DF LXQL��$VRFLD LL�QX�úL�SRW
UHWUDJH�DFHVW�FDSLWDO�vQ�QDWXU���SRW�RSHUD�GRDU�FX�DF LXQLOH�FDUH�H[SULP��SRQGHUHD�vQ�FDSLWDOXO
VWDWXWDU��,QVLVWHQW�VH�SURSDJ��GH�DXWRULW� LOH�SXEOLFH�IRUPDUHD�VRFLHW� LORU�FX�U�VSXQGHUH
OLPLWDW��SH�OkQJ��DúD�QXPL LL�©OLGHULª��vQ�UROXO�F�URUD�PHUHX�VH�SRPHQHVF�IRúWLL�SUHúHGLQ L�úL
GLUHFWRUL��VDX�EULJDGLHUL��'LQ�S�FDWH��DFHDVW��UkYQ��GH�LQYLGLDW�HVWH�SURPRYDW��úL�GH�SURLHFWXO
©3�PkQWª��&RQIOLFWHOH�FDUH�YRU�DS�UHD�vQ�FRQVHFLQ ��VXQW�LQFRPHQVXUDELOH�FX�LQWHQ LD�GH�D
DVLJXUD�VSD LX�VXILFLHQW�SHQWUX�WHKQRORJLLOH�FRQWHPSRUDQH��$FHDVW��EXQ��LQWHQ LH�SRDWH�IL
UHDOL]DW��SH�DOWH�F�L��GHFkW�FHOH�FH�FRQWULEXLH�OD�vPERJ� LUHD�QHPHULWDW���vPERJ� LUHD�I�U��FDX]�
D�XQRU�IRúWL�FRQGXF�WRUL�

&D�IRUP��GH�RUJDQL]DUH�D�DJULFXOWXULL��FHD�PDL�HILFLHQW��HVWH�H[SORDWDUHD� �U�QHDVF��
ED]DW��SH�SURSULHWDWH�SULYDW��úL�PXQFD�IDPLOLDO���'H]YROWDUHD�JRVSRG�ULLORU� �U�QHúWL�SRDWH�IL
HIHFWXDW��SULQ�DVRFLHUH�SH�SULQFLSLLOH�HFRQRPLHL�GH�SLD ���FkW�úL�SULQ�©FUHúWHUHª��SULQ�DFXPXO�UL
GH�WHUHQXUL�DJULFROH�úL�GH�FDSLWDO��([WLQGHUHD�VXSUDIH HORU�H[SORDW�ULORU�DJULFROH��FRQFHQWUDUHD
WHUHQXULORU��VH�SRDWH�RE LQH�SULQ�DUHQGDUHD�FRWHORU��$FHVW�PRGHO�GH�H[WLQGHUH�D�IRVW�FXQRVFXW
vQF��GLQ�VHFROXO�WUHFXW��ÌQ�DQXO�������DQXO�ODQV�ULL�SULPHL�UHIRUPH�DJUDUH��,RQ�,RQHVFX�D
HODERUDW�©3RY� XLUL�SHQWUX�SURSULHWDULL�FH�úL�GDX�PRúLLOH�vQ�DUHQG�ª��SRY� XLUL�FH�úL�DX�S�VWUDW
DFWXDOLWDWHD�úL�vQ�SUH]HQW��5�PkQH�D�IL�vQFXUDMDW��DFHDVW��IRUP��GH�H[WLQGHUH�D�WHULWRULLORU
DJULFROH��([WLQGHUHD�PDL�SRDWH�IL�RE LQXW��úL�SULQ�YkQ]DUH�FXPS�UDUH�D�WHUHQXULORU�DJULFROH�

'HúL�&XUWHD�&RQVWLWX LRQDO��DQXODW�SULQ�+RW�UkUHD�GLQ���RFWRPEULH������D�WRDWH
UHVWULF LLOH�vQ�UHDOL]DUHD�GUHSWXOXL�DVXSUD�S�PkQWXOXL��SLD D�IXQFLDU��SUDFWLF�vQF��QX�V�D�ODQVDW�

5HJOHPHQW�UL�úL�FRQVLGHUD LL�vQ�PHFDQLVPXO�UHOD LLORU�GH�SLD ���3RUQLQG�GH�OD
FRQVLGHUD LD�F��SLD D�HVWH�VSD LXO�HFRQRPLF�vQ�FDUH�VH�UHDOL]HD]��DQVDPEOXO�GH�VFKLPEXUL�úL
UHOD LL�vQWUH�DJHQ LL�HFRQRPLFL��IRUPDUHD�UHOD LLORU�GH�SLD ��vQVHDPQ���vQ�SULPXO�UkQG��FUHDUHD
XQXL�VLVWHP�HFRQRPLF�HILFLHQW��FDUH�DVLJXU��OLEHUWDWHD�DFWLYLW� LL�RULHQWDWH�OD�FRQVXPDWRU�

3URGXF LD�GH�EXQXUL�DOLPHQWDUH�D�IRVW�úL�U�PkQH�VXSRUWXO�H[LVWHQ HL�XPDQH��3URGXVHOH
DJULFROH�VXQW�GHVWLQDWH�SULRULWDU�FRQVXPXOXL�LQWHUQ�

&RQVXPXO�SURGXVHORU�DOLPHQWDUH�UDSRUWDWH�OD�XQ�ORFXLWRU�DO�5HSXEOLFLL�0ROGRYD�DUH�R
WHQGLQ ��FODU��GH�D�VH�PLFúRUD��6SUH�H[HPSOX��FRQVXPXO�GH�FDUQH�úL�SURGXVHORU�GLQ�FDUQH�vQ
�����D�FRQVWLWXLW�����GLQ�QLYHOXO�DQXOXL�������ODSWH�úL�SURGXVH�ODFWDWH�������RX��������]DK�U��
����XOHL�YHJHWDO�������OHJXPH�������IUXFWH��VWUXJXUL�úL�SRPXúRDUH�������SURGXVH�GH�SDQLILFD LH��
���OD�VXW��

([SULPkQG�QHFHVLW� LOH�XPDQH��FRQVXPXO�HVWH�GHWHUPLQDW�GH�FDSDFLWDWHD�GH�FXPS�UDUH�
&RQIRUP�EXOHWLQXOXL�VWDWLVWLF�GH�LQIRUPDUH�SXEOLF���VXPD�UHVWDQ HORU�SHQWUX�UHWULEXLUHD�PXQFLL
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OD���LXQLH�FXUHQW�D�FRQVWLWXLW�������PLOLRDQH�OHL��VXPD�GDWRUDW��SHQWUX�SODWD�SHQVLLORU�úL
LQGHPQL]D LLORU�OD���LXOLH�FXUHQW�FRQVWLWXLD�����PLO��OHL�

/LSVD�FHUHULL�VROYDELOH�VSRUHúWH�VXEQXWUL LD��&DORULLOH�FH�L�UHYLQ�]LOQLF�vQ�PHGLH�XQXL
PHPEUX�DO�JRVSRG�ULHL�FDVQLFH��VH�UHGXF�GH�OD������vQ������OD������vQ������������vQ������

7UDGL LRQDO�SURGXVHOH�DJULFROH�FRQVWLWXLH�XQ�DUWLFRO�LPSRUWDQW�DO�H[SRUWXOXL�5HSXEOLFLL
0ROGRYD��ÌQ�PRG�QRUPDO�VH�H[SRUW��SURGXVHOH�DOLPHQWDUH�FDUH�GHS�úHVF�QHFHVLW� LOH� �ULL��GHúL
UDSRUWXO�GLQWUH�SURGXF LH�úL�FRQVXP�LQWHUQ�QX�LQGLF��REOLJDWRULX�P�VXUD�SDUWLFLS�ULL� �ULL
UHVSHFWLYH�OD�IRUPDUHD�SLH HL�H[WHUQH�GH�SURGXVH�DOLPHQWDUH��9ROXPXO�H[SRUWXOXL�SRDWH�IL
FRQVLGHUDELO�FKLDU�FkQG�FRQVXPXO�LQWHUQ�QX�HVWH�DVLJXUDW�

7DEHOXO��

([SRUWXO�úL�LPSRUWXO�SURGXVHORU�DOLPHQWDUH��PLOLRDQH�OHL

,QGLFDWRULL ���� ���� ���� ���� ���� ���� ����

7RWDO�H[SRUW ��� ���� ����� ������ ������ ������ ������
,QFOXVLY�SURGXF LH
GH�RULJLQH
DJURDOLPHQWDU�

��� ���� ����� ������ ������ ������ ������

7RWDO�LPSRUW ��� ���� ����� ������ ������ ������ ������
,QFOXVLY�SURGXF LH
GH�RULJLQH
DJURDOLPHQWDU�

��� ���� ����� ����� ����� ����� �����

3RQGHUHD�VHFWRUXOXL�DJURDOLPHQWDU�vQ�H[SRUWXO�WRWDO�DO�5HSXEOLFLL�0ROGRYD�D�VSRULW�GH�OD
�����vQ������OD������OD�VXW��vQ�������$FHVW�VSRU�VH�GDWRUHD]��GH]DVWUXOXL�FH�V�D�FUHDW�vQ
LQGXVWULH�úL�QX�HIRUWXULORU�VXSOLPHQWDUH�DOH�DJULFXOWRULORU��([SRUWXO�SURGXVHORU�DJULFROH�V�D
PDMRUDW�FKLDU�GDF��V�D�UHGXV�FRQVLGHUDELO�FUHúWHUHD�DFHVWRUD��,PSRUWDQW�SHQWUX�SURGXF�WRU
U�PkQH�DVLJXUDUHD�GRPLQ�ULL�H[SRUWXOXL�vQ�UDSRUW�FX�LPSRUWXO�SURGXVHORU�DJUR�DOLPHQWDUH��ÌQ
UHSXEOLFD�QRDVWU��vQ������LPSRUWXO�D�FRQVWLWXLW������OD�VXW��GLQ�H[SRUWXO�SURGXVHORU�DJUR�
DOLPHQWDUH��vQ��������������

ÌQ�VWUDWHJLD�IRUP�ULL�SLH HL�DOLPHQWDUH�U�PkQH�vQFXUDMDUHD�H[SRUWXOXL�SURGXVHORU
DOLPHQWDUH�WUDGL LRQDOH��FXP�DU�IL�VWUXJXULL�úL�YLQXO��IUXFWHOH�úL�VXFXULOH��OHJXPHOH��WXWXQXO��ÌQ
UHVW�DJULFXOWXUD�WUHEXLH�V��DVLJXUH�SLD D�LQWHUQ��

,QVWUXPHQWXO�IXQGDPHQWDO�DO�UHJOHPHQW�ULL�UHOD LLORU�GH�SLD ��HVWH�SUH XO��3HQWUX�RIHUW�
SUH XO�DUH�FD�SXQFW�GH�SOHFDUH�FRVWXO�GH�SURGXF LH��LDU�SHQWUX�FHUHUH���XWLOLWDWHD�EXQXOXL�

3UH XULOH�OD�FHOH�FH�VH�FRQVXP��vQ�DJULFXOWXU��DX�VSRULW�PXOW�PDL�YHUWLJLQRV��6SUH
H[HPSOX��LQGLFHOH�JHQHUDO�OD�SURGXF LD�DJULFRO��vQ������vQ�UDSRUW�FX������D�FUHVFXW�FX�������
OD�SURGXVHOH�HQHUJHWLFH���FX��������IRUPkQG�XQ�UDSRUW�GH���������vQ������DFHVW�UDSRUW�D
FRQVWLWXLW���������$FHDVW��WHQGLQ ��VH�PHQ LQH��,QGLFHOH�SUH XULORU�OD�SURGXF LD�DJULFRO��vQ
�����vQ�PHGLH�D�FUHVFXW�ID ��GH������FX�XQ�SURFHQW��OD�SURGXF LD�LQGXVWULDO����FX����OD�VXW��

6�DX�PDMRUDW�FRQVLGHUDELO�SUH XULOH�OD�PDúLQLOH�úL�PHFDQLVPHOH�DJULFROH��OD�VXUVHOH
HQHUJHWLFH�

9HQLWXULOH�E�QHúWL�DOH�SRSXOD LHL�DX�XQ�VSRU�PXOW�PDL�OHQW��&RWD�UHWULEXLULL�PXQFLL�vQ
DFHVWH�YHQLWXUL�V�D�UHGXV�GH�OD�����vQ������OD�����vQ�������&RWD�FKHOWXLHOLORU�SHQWUX�DOLPHQWH
D�VSRULW�vQ�WRWDOXO�FKHOWXLHOLORU�GH�OD�����vQ������OD�����DFWXDOPHQWH��ÌQ�FRQVHFLQ ��V�D
DJUDYDW�úL�PDL�PXOW�VLWXD LD�SH�SLD D�DOLPHQWDU���FHHD�FH�LPSXQH�LQWHUYHQ LD�DXWRULW� LORU
SXEOLFH�SULQ�PHFDQLVPH�DMXVWDWH�OD�DFHVWH�FRQGL LL��SULQ�SkUJKLLOH�LPSR]LWHORU�úL�VXEYHQ LLORU�

&RQIRUP�VWXGLXOXL�LPSR]LWHORU�úL�VXEYHQ LLORU�vQ�DJULFXOWXU���HIHFWXDW�vQ������GH
LQVWLWXWXO�$6$�SHQWUX�DQDOL]��SH�VHFWRDUH�úL�HODERU�UL�GH�SROLWLFL��©SH�GH�R�SDUWH�FRWD
FRQWULEX LHL�VHFWRUXOXL�GDW�OD�EXJHWXO�GH�VWDW�HVWH�PDL�MRDV��GHFkW�FRWD�DJULFXOWXULL�vQ�3,%��FHHD
FH�YRUEHúWH�GH�R�LPSR]LWDUH�UHODWLY�MRDV���3H�GH�DOW��SDUWH��SRYDUD�LPSR]LW�ULL�QX�HVWH�HJDO
EDODQVDW���vQ�VSHFLDO�vQWUH�JRVSRG�ULLOH� �U�QHúWL�úL�DOWH�JRVSRG�ULL�ª�6HFWRUXO�DJULFRO�DGXFH�R
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FRQWULEX LH�QHW��GH�����PLOLRDQH�GH�OHL�OD�VWDW��GLQ�FDUH�DSURDSH����PLOLRDQH�SURYLQ�GH�OD
JRVSRG�ULLOH� �U�QHúWL�

%DODQ D�vQWUH�FRQWULEX LLOH�OD�EXJHW

úL�VXV LQHUHD�GH�OD�VWDW�SHQWUX�DJULFXOWXU�

�����

�����

����

���

������

�����

�

��

���

���

���

���

���

6HFWRUXO

DJULFRO�LQ

LQWUHJLPH

*RVSRGDULLOH

DJULFROH

*RVSRGDULLOH

WDUDQHVWL

VXVWLQHUHD

FRQWULEXWLLOH

(YLGHQW��VSULMLQXO�ILQDQFLDU�DFRUGDW�GH�VWDW�SHQWUX�SURWHF LD�SUH XULORU�vQ�VHFWRUXO
DJURDOLPHQWDU�HVWH�H[WUHP�GH�UHGXV�GLQ�PRWLYXO�F��EXJHWXO�vQ�PDUH�P�VXU��VH�IRUPHD]��GLQ
FRQWXO�DFHVWXL�VHFWRU�DO�HFRQRPLHL�QD LRQDOH��&RQWULEX LLOH�WRWDOH�IL[DWH�SHQWUX�DJULFXOWXU�
FRQVWLWXLH�����PLOLRDQH�GH�OHL��ÌQV��PDL�VXQW�úL�SHUFHSHULOH�LQGLUHFWH�SULQ�WD[D�SH�YDORDUH
DG�XJDW��úL�DFFL]H�GH�OD�WXWXQ�úL�SURGXVH�GH�WXWXQJHULH��YLQXUL�úL�DOWH�E�XWXUL�DOFRROLFH�HWF��ÌQ
DQXO������WD[D�SH�YDORDUH�DG�XJDW��úL�DFFL]HOH�vQ�YHQLWXO�EXJHWDU�WRWDO�DX�FRQVWLWXLW�PDL�PXOW
GH����OD�VXW��

$XWRULW� LOH�SXEOLFH�DU�PDL�SXWHD�DSHOD�OD�LQYHVWL LLOH�FDSLWDOH�

7DEHOXO��

,QYHVWL LL�FDSLWDOH�vQ�DJULFXOWXU���vQ�SUH XUL�FXUHQWH���PLOLRDQH�OHL

,QGLFLL ���� ���� ���� ����

LQYHVWL LL�vQ�FDSLWDO�IL[
SH�RELHFWLYH�GH�PHQLUH
SURGXFWLY�

���� ���� ���� ����

GLQ�FDUH��GH�VWDW ���� ���� ���� ����
LQYHVWL LL�vQ�FDSLWDO�IL[
SHQWUX�FRQVWUXF LD�RELHFWLYHORU�GH
PHQLUH�QHSURGXFWLY� ���� ����� ���� ����

,QYHVWL LLOH�vQ�FDSLWDO�IL[�SH�RELHFWLYHOH�GH�PHQLUH�SURGXFWLY��FUHVF��ÌQV��DSRUWXO�VWDWXOXL
VH�PLFúRUHD]��úL�vQ������D�FRQVWLWXLW�DSURDSH�XQ�VIHUW��vQ��������FLUFD����OD�VXW���,QYHVWL LLOH
FDSLWDOH�DX�DWLQV�vQ�DJULFXOWXU��vQ������GRDU�FLUFD�����GLQ�FHOH�UHDOL]DWH�vQ�HFRQRPLD
QD LRQDO��
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ÌPSUXPXWXULOH�EDQFDUH�DU�FRQWULEXL�OD�VFKLPEDUHD�VLWXD LHL��$FWXDOPHQWH�vQ�UHSXEOLF�
DFWLYHD]�����E�QFL�FRPHUFLDOH��FDUH�vQ�LDQXDULH�QRLHPEULH������DX�DFRUGDW�FUHGLWH��ÌQ�VXPD
WRWDO��D�LQYHVWL LLORU�FUHGLWDUH�VH�PLFúRUHD]��SRQGHUHD�FUHGLWHORU�SH�WHUPHQ�OXQJ�GH�OD�����vQ
�����OD����vQ�������$FHDVWD�VH�U�VIUkQJH�QHJDWLY�DVXSUD�DJULFXOWXULL��FDUH�vQ�PRG�RELHFWLY
HVWH�GHSHQGHQW��GH�IDFWRUXO�ELRORJLF�

([WUHP�GH�GUDPDWLF��HVWH�VLWXD LD� �UDQXOXL�vPSURSULHW�ULW��FDUH�SUDFWLF�QX�DUH�DFFHV�OD
FUHGLWH�

/LSVD�UHVXUVHORU�ILQDQFLDUH�D�FRQWULEXLW�OD�UHGXFHUHD�XWLOL]�ULL�vQJU�ú�PLQWHORU�FKLPLFH�GH
OD�������vQ������OD�QXPDL������PLL�WRQH�GH�VXEVWDQ ��DFWLY��vQ�������OD�UHQXQ DUHD�XWLOL]�ULL
DOWRU�IDFWRUL�GH�LPSRUWDQ ��SHQWUX�WHKQRORJLLOH�HIHFWLYH�

(VWH�LPSHULRV�QHFHVDU��IRUPDUHD�XQXL�SURJUDP�VWUDWHJLF�DPSOX��RULHQWDW�F�WUH�FHULQ HOH
HFRQRPLHL�GH�SLD ���SHQWUX�VXV LQHUHD�VHFWRUXOXL�SULYDW�úL�FDUH�DU�FRQWULEXL�VXEVWDQ LDO�OD
DFFHOHUDUHD�UHIRUPHL�DJUDUH�

$VSLUD LL�VRFLDOH�DOH�FRPXQLW� LL�UXUDOH��/XPHD�UXUDO��DUH�VSHFLILFXO�HL�PDQLIHVWDW�vQ
PRGXO�GH�WUDL��vQ�YDORULOH�FXOWXUDOH��vQ�QRUPHOH�GH�FRQYLH XLUH�VRFLDO���vQ�WUDGL LL�

6FKLPEDUHD�IXQGDPHQWDO��D�VWUXFWXULL�SURSULHW� LL�DVXSUD�S�PkQWXOXL��OLFKLGDUHD�YHFKLORU
VWUXFWXUL�RUJDQL]D LRQDOH��FRQVWLWXLUHD�JRVSRG�ULLORU�IDPLOLDOH�úL�D�DOWRU�IRUPH�ED]DWH�SH
SURSULHWDWHD�SULYDW���GHPRQWDUHD�VLVWHPXOXL�HFRQRPLF�DGPLQLVWUDWLY�GH�FRPDQG��úL�IRUPDUHD
UHOD LLORU�DMXVWDWH�OD�HFRQRPLD�GH�SLD ��MXVWLILF��DGDSWDUHD�PRGXOXL�GH�YLD ��OD�HYROX LD
YDORULORU�FRPXQLW� LL�UXUDOH�

$VW�]L�SRSXOD LD�UXUDO��FRQVWLWXLH�FLUFD����OD�VXW��GLQ�WRWDO�

6WUXFWXUD�SRSXOD LHL�VWDELOH��OD�������������

8UED

����
����

�� LQ�YLUVWD�DSWD�GH
PXQFD

VXE�YLUVWD�DSWD�GH
PXQFD

�SHVWH�YLUVWD�DSWD
GH�PXQFD

�

6SDWLXO�UXUDO

����

����

����

3RSXOD LD�DFWLY��GLQ�VSD LXO�UXUDO�FRQVWLWXLH������OD�VXW���vQ�XUEH�DSURDSH�����

)HQRPHQHOH�FUL]HL�HFRQRPLFH�DX�JHQHUDW�VWD LRQDUHD�VDX�OLFKLGDUHD�XQRU�XQLW� L
HFRQRPLFH�GLQ�VSD LXO�UXUDO��DX�LPSXOVLRQDW�SURFHVXO�GLVSRQLELOL]�ULL�SHUVRDQHORU�DQJDMDWH�vQ
PXQF���ÌQ�UDLRQXO�6WU�úHQL��VSUH�H[HPSOX��GLQ�FHOH����PLL�SHUVRDQH�DSWH�GH�PXQF��DQJDMDWH�SH
WHULWRULXO�UDLRQXOXL�DX�U�PDV�GRDU�FLUFD����PLL�SHUVRDQH��6LJXU�YHQLWXULOH�FRQGL LRQHD]��PRGXO
GH�YLD ��úL�FRQWULEXLH�OD�VDWLVIDFHUHD�QHYRLORU�IL]LRORJLFH�HOHPHQWDUH��KUDQ���vPEU�F�PLQWH�
FDV��úL�DOWHOH�

*UDGXO�GH�DVLJXUDUH�D�SRSXOD LHL�GLQ�PHGLXO�XUEDQ�FX�ORFXLQ H�vQ������D�IRVW����P��vQ
PHGLH�SHQWUX�XQ�ORFXLWRU��vQ�ORFDOLW� LOH�UXUDOH��������P���ÌQV��JUDGXO�GH�DVLJXUDUH�vQ�PHGLXO
XUEDQ�D�VSRULW�vQ�UDSRUW�FX�DQXO������DSURDSH�FX������LDU�vQ�VSD LXO�UXUDO���GRDU�FX���OD�VXW��
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� 7DEHOXO��

5HSDUWL]DUHD�JRVSRG�ULLORU�FDVQLFH�FRQIRUP�P�ULPLL�YHQLWXOXL

PHGLX�E�QHVF�GLVSRQLELO�SH�SHUVRDQ����
9HQLWXO�PHGLX�E�QHVF 7RWDO ,QFOXVLY

/XQDU�SH�R�SHUVRDQ���OHL *RVSRG�ULL 8UEDQH 5XUDOH

���� ���� ���� ���� ���� ����

SkQ��OD����
����±����
����±����
SHVWH����

����
����
���
���

����
����
���
���

����
����
���
���

����
����
����
���

����
����
���
���

����
����
���
���

7RWDO ��� ��� ��� ��� ��� ���

)RUPDUHD�úL�PHQ LQHUHD�HFKLOLEUXOXL�VRFLDO�SUHVXSXQH�FUHDUHD�FRQGL LLORU�QHFHVDUH�SHQWUX
ILHFDUH�FHW� HDQ��6H�DVLJXU��DFHVW�HFKLOLEUX"�1XP�UXO�DSDUWDPHQWHORU�DOLPHQWDWH�FX�JD]�GH
UH HD�vQ������vQ�PXQLFLSLL�úL�RUDúH�D�FRQVWLWXLW�������PLL��vQ�ORFDOLW� LOH�UXUDOH��������PLL�VDX
DSURDSH�GH���RUL�PDL�PLF��6LWXD LD�HVWH�VLPLODU��úL�OD�DO L�LQGLFL�

)RFDOL]DUHD�DWHQ LHL�DVXSUD�HOHPHQWXOXL�IXQGDPHQWDO���YHQLWXUL��PHGLWD LLOH�DVXSUD�XQRUD
GLQ�FRPSRQHQWHOH�QHYRLORU�HVWH�JHQHUDW��GH�LQIOXHQ D�DFHVWRUD�DVXSUD�QDWDOLW� LL��PRUWDOLW� LL�
VSRUXOXL�QDWXUDO��PLJUD LHL�HWF��ÌQ�XUEH�VSRUXO�QDWXUDO�OD������ORFXLWRUL�vQ������D�FRQVWLWXLW
������vQ�������������������������vQ�PHGLXO�UXUDO�UHVSHFWLY����������úL�����

&XQRVFXWH�ILLQG�FRQGL LLOH�úL�WUDGL LLOH�GLQ� DUD�QRDVWU���QX�V�DX�GHSXV�HIRUWXULOH
QHFHVDUH�SHQWUX�GH]YROWDUHD�FRPXQLW� LL�UXUDOH��QX�V�DX�GHSXV�HIRUWXUL�SHQWUX�UHDOL]DUHD
P�VXULORU�VSHFLILFDWH�vQ�FRQFHS LD�UHIRUPHL�DJUDUH�vQ�YHGHUHD�LQVWLWXLULL�XQXL�VLVWHP�GH
SURWHF LH�VRFLDO���SHQWUX�GH]YROWDUHD�LQIUDVWUXFWXULL�HFRQRPLFH�úL�VRFLDOH��7UDQVIRUP�ULOH�vQ
HFRQRPLD�FRPXQLW� LORU�UXUDOH�LPSXQ�DMXVWDUHD�GH]YROW�ULL�FRPSRQHQWHORU�VRFLDOH�DOH�VDWXOXL�

(GXFD LD�SURIHVLRQDO��úL�LQYHVWLJDUHD���JDUDQWXO�UHIRUPHL��/D���LXOLH�������FRQIRUP
%XOHWLQXOXL�VWDWLVWLF�GH�LQIRUPDUH�SXEOLF���QXPDL�����PLL�SHUVRDQH��FH�FRQVWLWXLH�DSURDSH�XQ
VIHUW�GLQ�FHL�FH�DX�GUHSWXO��DX�SULPLW�VHFWRDUH�GH�S�PkQW�vQ�SURSULHWDWH�SULYDW��

$WkW�SURPRYDUHD�UHIRUPHL�DJUDUH��FkW�úL�DFWLYLWDWHD�vQ�FRQGL LLOH�OLEHUHL�FRQFXUHQ H�
FRQGL LRQDW��GH�vQORFXLUHD�SODQLILF�ULL�FHQWUDOL]DWH�FX�PHFDQLVPHOH�UHOD LLORU�GH�SLD ���RELHFWLY
QHFHVLW��RDPHQL�FX�JkQGLUH�DGHFYDW���$FWLYLWDWHD�HILFLHQW��D�DFHVWRU�RDPHQL�DL�SXWHULL�úL�D
DFHORU�FH�DX�GHYHQLW�JRVSRGDUL��GHSLQGH�vQ�PRG�VXEVWDQ LDO�GH�QLYHOXO�GH�SUHJ�WLUH��GH
VWUXFWXUD�FXQRúWLQ HORU�DFXPXODWH�

ÌQ�RUJDQHOH�SXEOLFH�ORFDOH�úL�FHQWUDOH��LQFOXVLY�úL�vQ�0LQLVWHUXO�$JULFXOWXULL��DX�DMXQV
RDPHQL�vQWkPSO�WRUL��FDUH�QLFL�Q�DX�SUHJ�WLUH�SURIHVLRQDO��vQ�DFHVW�GRPHQLX��QLFL�Q�DX�DFWLYDW
vQ�VHFWRUXO�DJURDOLPHQWDU�

'LQ�QHIHULFLUH�DX�PDL�DMXQV�úL�VSHFLDOLúWLL�FX�PHQWDOLWDWHD�IRUPDW��vQ�VLVWHPXO
DGPLQLVWUDWLY�GH�FRPDQG���FX�H[SHULHQ D�DFXPXODW��vQ�UHJLPXO�WRWDOLWDU��,PSRUWDQW�HVWH�F�
DFHVW�SRWHQ LDO�QLFL�QX�GRUHúWH�V��VH�GH]LF��GH�YDORULOH�PRúWHQLWH��3ULQ�XUPDUH��HL�PDL�PXOW
IUkQHD]��SURFHVHOH�UHIRUPDWRDUH�úL�FRQVLGHUDELO�vúL�DGXF�DSRUWXO�OD�UHGXFHUHD�SHUIRUPDQ HORU
vQ�VHFWRUXO�SULYDW�

'LQ�DQDOL]D�LQIRUPD LLORU�UHIHULWRDUH�OD�FXQRúWLQ HOH��GHSULQGHULOH�GH�PXQF���OD�QLYHOXO
SURIHVLRQDO�DO�FHORU�FH�DX�RE LQXW�FRWD�GH�WHUHQ�HFKLYDOHQW�vQ�QDWXU���FRQVWDW�P�XQ�QLYHO
PRGHVW�vQ�WHKQRORJLH�úL�SUHJ�WLUH�SURIHVLRQDO��LQVXILFLHQW��vQ�GUHSW��HFRQRPLH��UHOD LLOH
ILQDQFLDU�EDQFDUH��IRUPDUHD�SLH HL�DOLPHQWDUH�
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,QVWLWX LLOH�GH�LQVWUXLUH�úL�SHUIHF LRQDUH��QXPHURDVHOH�SURLHFWH�úL�FLFOXUL�GH�SUHJ�WLUH
SURIHVLRQDO��DFWLYHD]��vQ�ED]D�SURJUDPHORU�FRUHODWH�VODE�úL�DSURDSH�QHVDWLVI�F�WRU�DMXVWDWH
OD�UHDOLW� LOH�GH�SLD ���&RQGL LLOH�PDWHULDOH�úL�GLGDFWLFH�DGHVHD�VXQW�XPLOH��0DWHULDOHOH
H[SXVH�VXQW�IRDUWH�JHQHUDOH�úL�SUHD�DEVWUDFWH�SHQWUX�D�IL�DSOLFDWH�OD�ORFXO�GH�PXQF���FH
DJUDYHD]��úL�PDL�PXOW�XWLOL]DUHD�UHVXUVHORU�XPDQH�úL�LPSXQH�SHUIHFWDUHD�VLVWHPXOXL�GH
LQVWUXLUH��FkW�úL�IRUPDUHD�XQXL�SRWHQ LDO�XPDQ�FX�SUHJ�WLUH�VXILFLHQW��SHQWUX�DFWLYDUH�vQ
DFWXDOHOH�FRQGL LL�

)RUPDUHD�úL�SHUIHF LRQDUHD�SHUVRQDOXOXL�DQWUHQDW�vQ�VHFWRUXO�DJURDOLPHQWDU�D�GHYHQLW�XQ
LPSHUDWLY�DO�SHULRDGHL�SH�FDUH�R�WUDYHUV�P��([SHULHQ D� �ULORU�FX�HFRQRPLH�SURVSHU��FRQILUP�

F��SUHJ�WLUHD�SURIHVLRQDO��HVWH�úL�R�LQYHVWL LH�SURILWDELO��

0RGHUQL]DUHD�DJULFXOWXULL��VFKLPEDUHD�UDSRUWXOXL�PXQF��S�PkQW�FDSLWDO��SURPRYDUHD
úL�VSULMLQLUHD�UHIRUPHORU�VXQW�SRVLELOH�FX�DSRUWXO�LQYHVWLJD LLORU��6LVWHPXO�H[LVWHQW�GH
FHUFHWDUH�DJULFRO��ODV��GH�GRULW��0XOWLSOHOH�SURJUDPH�RULHQWDWH�OD�VHFWRUXO�DJURDOLPHQWDU�DX
XQ�UDSRUW�UHGXV��GLQ�PRWLYXO�F��PXO L�GLQ�H[SHU LL�LQYLWD L�QX� LQ�FRQW�GH�IRU D�HFRQRPLF��D
VLVWHPXOXL�vQ�FXUV�GH�GLVSDUL LH��GH�DFHDVW��GXU��UHDOLWDWH�FDUH�QX�VH�UDSRUWHD]��OD�PRGHOHOH
RFFLGHQWDOH�

3HQWUX�D�RULHQWD�FRPSRUWDUHD�VHFWRUXOXL�DJURDOLPHQWDU��SHQWUX�D�FDQDOL]D�vQ�DOELD
ILUHDVF��SURFHVHOH�GH�UHIRUPDUH�D�DJULFXOWXULL�úL�LQGXVWULHL�GH�SUHOXFUDUH�D�PDWHULHL�SULPH
DJULFROH��SHQWUX�D�MXVWLILFD�FHUFHW�ULOH�vQ�YHGHUHD�DVLJXU�ULL�VXSRUWXOXL�úWLLQ LILF�DO�UHIRUPHL
DJUDUH��HVWH�QHFHVDU��PRQLWRUL]DUHD�WXWXURU�FRPSRQHQWHORU�DFHVWXL�FRPSOLFDW�SURFHV�FXP�HVWH
UHIRUPD�vQ�VHFWRUXO�DJURDOLPHQWDU�

&RQVLGHUHQWH�ILQDOH��3ULQFLSDOD�LGHH�HVWH�F��UHIRUPD�DJUDU��FDUH�D�IRVW�ODQVDW��FD�XQ
LPSHUDWLY�DO�WLPSXOXL�D�GHYHQLW�LUHYHUVLELO���2ELHFWLYXO�VWUDWHJLF�IXQGDPHQWDO�DO�UHIRUPHL
U�PkQH�VWRSDUHD�GHFOLQXOXL��vQO�WXUDUHD�GH]HFKLOLEUHORU�GLQWUH�FHUHUHD�úL�RIHUWD�GH�SURGXVH
DOLPHQWDUH��VROX LRQDUHD�SUREOHPHL�VHFXULW� LL�DOLPHQWDUH�

5HIRUPD�DJUDU��DUH�PDL�PXOWH�YLWH]H��)LHFDUH�HOHPHQW�DO�VLVWHPHL�GH�UHIRUPDUH�DUH
SURSULD�YLWH]���FH�D�FRQWULEXLW�OD�GLVHQVLXQL�úL�FRQWUDGLF LL��,PSXOVLRQDUHD�SURFHVXOXL�GH
PRGLILFDUH�D�VWUXFWXULL�SURSULHW� LL�FD�IDFWRU�DO�H[WLQGHULL�UHVSRQVDELOLW� LL�úL�SURPRY�ULL
FRQFXUHQ HL��)RUPDUHD�úL�FRQVROLGDUHD�JRVSRG�ULHL� �U�QHúWL��ED]DW��SH�PXQFD�IDPLOLHL�úL
DVRFLHUHD�DFHVWRUD�vQ�SHUVSHFWLYD�XWLOL]�ULL�HILFLHQWH�D�UHVXUVHORU�QDWXUDOH��XPDQH�úL�PDWHULDOH�

'H]YROWDUHD�LQVWLWX LLORU�GH�SLD ��vQ�DJULFXOWXU���DMXVWDUHD�VLVWHPXOXL�ILVFDO��DVLJXUDUHD
DFFHVXOXL�OD�FUHGLWH��VXEYHQ LRQDUHD�DJULFXOWXULL��VROX LRQDUHD�SUREOHPHORU�VRFLDOH�DOH�VDWXOXL�
6XQW�XQ�LPSHUDWLY�DO�UHIRUPHL�DJUDUH�

ÌQ�ILQDO��FRQVWDW�P�QHFHVLWDWHD�DUPRQL]�ULL�HOHPHQWHORU�UHIRUPHL�DJUDUH�úL�UHDOL]DUHD�SH
VFDU��ODUJ��D�SRVLELOLW� LORU�JHQHUDWH�GH�LQWHUDF LXQH�D�FRPSRQHQWHORU�VLVWHPXOXL
DJURDOLPHQWDU�


