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,PSOLFD LLOH�VRFLDOH�DOH�WUDQ]L LHL��5HIRUPHOH�HFRQRPLFH�VXQW�FRQFHSXWH�SHQWUX�D
DPHOLRUD�QLYHOXO�GH�WUDL�DO�RDPHQLORU��5HWURVSHFWLYD�FHORU�úDSWH�DQL�GH�WUDQ]L LH�vQ�0ROGRYD
DWHVW��R�vQU�XW� LUH�SURIXQG��OD�WR L�SDUDPHWULL�FDOLW� LL�YLH LL���6HFWRUXO�VRFLDO�QX�HVWH�vQ
VWDUH�V��RIHUH�RDPHQLORU�R�SURWHF LH�DGHFYDW��FRQWUD�ULVFXULORU�VRFLDOH��6LWXD LD�vQUHJLVWUDW��OD
ILQHOH�DQXOXL������FRQILUP��F��DFWLYLW� LOH�VIHUHL�VRFLDOH�GHFXUJ�LQFRQVLVWHQW�úL�FX�XQ
UDQGDPHQW�GHVWXO�GH�PLF��6SUH�GHRVHELUH�GH�³URPDQWLVPXO´�GH�OD�ID]D�LQL LDO��D�UHIRUPHL��FDUH
VXSUDDSUHFLD�YLWH]D�úL�FRVWXULOH�WUHFHULL�OD�HFRQRPLD�GH�SLD ���UHDOLWDWHD�V�D�GRYHGLW�D�IL�FX�WRWXO
GH�DOW��QDWXU���'HFOLQXO�SURGXVXOXL�LQWHUQ�EUXW��vQVR LW�GH�PHWRGHOH�GXUH�PRQHWDULVWH��DX�LPSXV
FRVWXUL�VRFLDOH�VHPQLILFDWLYH��FDUH�SH�SDUFXUV�V�DX�DPSOLILFDW�FRQVLGHUDELO��,PSDFWXO�ORU
QHJDWLY�D�IRVW�UHVLP LW�GH�vQWUHDJD�VRFLHWDWH��vQV��HO�D�IRVW�GHVWXO�GH�GXUHURV��úL�U�PkQH�D�IL�
SHQWUX�E�WUkQL��LQYDOL]L��IDPLOLLOH�QXPHURDVH�úL�DOWH�FDWHJRULL�VRFLDO���YXOQHUDELOH��$VWIHO�SRYDUD
UHIRUPHORU�HFRQRPLFH�HVWH�SXUWDW��SUHSRQGHUHQW�GH�F�WUH�S�WXULOH�FX�YHQLWXUL�MRDVH��FDUH�GH
IDSW�DX�QHYRLH�FHO�PDL�PXOW�GH�SURWHF LH�VRFLDO���&D�XUPDUH�FUHúWH�YXOQHUDELOLWDWHD�úL
GHSHQGHQ D�VRFLDO��D�RDPHQLORU��$FHVW�OXFUX�HVWH�FRQILUPDW�úL�GH�UH]XOWDWHOH�XQXL�VRQGDM�GH
RSLQLH�SXEOLF���HIHFWXDW�UHFHQW�GH�F�WUH�,162&��0DUNHW��FDUH�DWHVW���F��QXPDL����GLQ
SRSXOD LH�DX�VLP LW�URDGHOH�EHQHILFH�DOH�UHIRUPHL��GH�YUHPH�FH�OD�����GLQ�UHVSRQGHQ L�QLYHOXO
GH�WUDL�V�D�vQU�XW� LW�

,PSOLFD LLOH�VRFLDOH�DOH�UHIRUPHL�V�DX�U�VIUkQW�QHJDWLY�DVXSUD�WXWXURU�FRPSRQHQWHORU
QLYHOXOXL�GH�WUDL�DOH�SRSXOD LHL��DSURIXQGkQG�GLIHUHQ LHUHD�ORU�VRFLDO���/LEHUDOL]DUHD�PDVLY��D
DFWLYLW� LL�HFRQRPLFH�FH�V�D�SURGXV�vQ�ID]HOH�LQL LDOH�DOH�UHIRUPHL��ILLQG�vQVR LW��SH�SDUFXUV�GH
H[WLQGHUHD�úRPDMXOXL�ODWHQW�úL�FUHúWHUHD�UHVWDQ HORU�VDODULDOH��DX�HURGDW�FRQVLGHUDELO�YHQLWXULOH
UHDOH�DOH�SRSXOD LHL��&RQIRUP�XQRU�HVWLP�UL��PDJQLWXGLQHD�DFHVWXL�SURFHV�FRQVWLWXLH�vQ�SUH]HQW
�����&D�XUPDUH�D�VSRULW�V�U�FLD��FHHD�FH�D�FRQGXV��OD�DSURIXQGDUHD�LQHJDOLW� LL�VRFLDOH�
&RPSDUDELO�FX�D�������FRHILFLHQWXO�*LQL��FDUH�DUDW��JUDGXO�GH�GLIHUHQ LHUH�vQ�GLVWULEXLUHD
YHQLWXULORU�GLVSRQLELOH�DOH�SRSXOD LHL��D�VSRULW�GH�����RUL��ÌQ�SULPXO�VHPHVWUX�DO�DQXOXL������HO�D
DWLQV�FRWD�GH�������DSURSLLQGX�VH�DPHQLQ �WRU�GH�SUDJXO�FULWLF������VSUH�FRPSDUD LH��vQ� �ULOH
GLQ�2FFLGHQW�HO�FRQVWLWXLH�������vQ�3RORQLD��&HKLD�úL�8QJDULD�±��������5RPkQLD�±�������

&D�R�GHULYDW���D�DFHVWXL
SURFHV�LD�DPSORDUH�IHQRPHQXO
SRODUL]�ULL�VRFLHW� LL�vQ�0ROGRYD
GXS��YHQLWXUL��&RQIRUP
VRQGDMXOXL�EXJHWHORU
JRVSRG�ULLORU�FDVQLFH��SURSRU LD
GLQWUH�SULPD�FXDQWLO���FHD�PDL
V�UDF���úL�FXDQWLOD�D�FLQFHD��FHD
PDL�vQVW�ULW���D�DWLQV�F�WUH�ILQHOH
DQXOXL�������FLIUD�GH������RUL�
'RDU�SH�SDUFXUVXO�XOWLPLORU�WUHL
DQL�DFHVW�GHFDODM�D�FUHVFXW�GH����
RUL��$VW�]L�R�FLQFLPH�GLQ�SRSXOD LD�FHD�PDL�vQVW�ULW��GLVSXQH�GH�PDL�ELQH�GH�MXP�WDWH�GLQ�WRW
YHQLWXO�GLVSRQLELO�DO�VRFLHW� LL��GH�YUHPH�FH�FLQFLPHD�FHD�PDL�V�UDF��EHQHILFLD]��GRDU�GH�����
GLQ�DYX LH��3HUVRDQHORU�FX�YHQLWXUL�PHGLL��FDUH�GH�DOWIHO�FRQVWLWXLH�JURVXO�VRFLHW� LL�±�����OH
UHYLQ�GRDU�����GLQ�YHQLWXULOH�JOREDOH��$FHVWD�UHSUH]LQW��XQ�DUJXPHQW�FRQYLQJ�WRU�FRQIRUP
F�UXLD�FODVD�PLMORFLH�vQ�0ROGRYD�HVWH�vQF��GHVWXO�GH�ILUDY��úL�QX�SRDWH�VHUYL�GUHSW�DPRUWL]RU
SHQWUX�FRVWXULOH�UHIRUPHL�HFRQRPLFH�
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5HGXFHUHD�FDSDFLW� LL�GH�FXPS�UDUH�D�SRSXOD LHL�D�FRQGXV�OD�FRPSULPDUHD
FRQVXPXOXL�LQGLYLGXDO��'LQWU�R�VRFLHWDWH�FX�GHILFLW�SH�SLD D�GH�FRQVXP��FXP�HUD�0ROGRYD�vQ
GHEXWXO�UHIRUPHL�HFRQRPLFH��DVW�]L�UHSXEOLFD�V�D�WUDQVIRUPDW�vQWU�R�VRFLHWDWH�FX�FRQVXP
UHGXV��'LPLQXDUHD�V�D�SURGXV�OD�WRDWH�FRPSRQHQWHOH�FRQVXPXOXL���VHUYLFLL��SURGXVH�DOLPHQWDUH
úL�P�UIXUL�LQGXVWULDOH���vQV��PDL�DFFHQWXDW��HD�D�IRVW�OD�SURGXVHOH�DOLPHQWDUH�GH�ED]���FXP�DU�IL
FDUQHD�±�PLQXV������ODSWHOH��±�PLQXV�����úL�SHúWHOH�±�PLQXV������5HJUHVXO�FRQVXPXOXL�V�D
DSURSLDW�DPHQLQ �WRU�GH�QLYHOXO�FULWLF��SXQkQG�vQ�SHULFRO�GH]YROWDUHD�QRUPDO��D�LQGLYLGXOXL�FD
ILLQ ��XPDQ��

6XEDOLPHQWD LD�HVWH�FDUDFWHULVWLF��DVW�]L�QX�QXPDL�SHUVRDQHORU�FX�YHQLWXUL�PLFL��GDU
SDU LDO�úL��OXFU�WRULORU�FX�YHQLWXUL�PLMORFLL�GLQ�VIHUD�EXJHWDU���FDUH�VXIHU��GLQ�FDX]D�QH
DFKLW�ULORU�IUHFYHQWH�DOH�VDODULLORU��3RWULYLW�XOWLPHORU�UH]XOWDWH�DOH��VRQGDMXOXL�EXJHWHORU
JRVSRG�ULLORU�FDVQLFH��YDORDUHD�PHGLH�QXWULWLY��D�DOLPHQWD LHL�]LOQLFH�vQ������D�IRVW�HVWLPDW��OD
�����NNDO�SH�SHUVRDQ���$FHVW�LQGLFDWRU�V�D�FRERUkW�FX�PXOW�VXE�SUDJXO�FDORULF�GH������NNDO
SH�]L��FDOFXODW�GH�)$2��ÌQ�DFHVW�FRQWH[W�SXWHP�FRQFOXGH�F��VXEQXWUL LD�LD�DPSORDUH�vQ
0ROGRYD��LQWHQVLILFkQG�H[WLQGHUHD�LQVHFXULW� LL�DOLPHQWDUH�

(IHFWXO�LPSOLFLW�DO�VXEQXWUL LHL�V�D�I�FXW�VLP LW�DVXSUD�SDUDPHWULORU�GHPRJUDILFL�úL�VW�ULL
V�Q�W� LL�SXEOLFH��&RPSDUDELO�FX�D�������PRUWDOLWDWHD�JHQHUDO��D�SRSXOD LHL�D�VSRULW�FX������vQ
YUHPH�FH�QDWDOLWDWHD�V�D�PLFúRUDW�FX������ÌQ�DQXO������SHQWUX�SULPD�RDU��vQ�UHSXEOLF��V�D
vQUHJLVWUDW�R�GHS�úLUH�D�UDWHL�PRUWDOLW� LL�ID ��GH�UDWD�QDWDOLW� LL��&D�XUPDUH�VSRUXO�QDWXUDO�D
F�S�WDW�VHPQ�QHJDWLY�������SURPLOH���FHHD�FH�YD�LPSXOVLRQD�SH�YLLWRU�IHQRPHQXO�GHSRSXO�ULL
UHSXEOLFLL��&RPSOHPHQWDU��PRUELGLWDWHD�GLQ�FDX]D�WXEHUFXOR]HL��WXPRULORU��EROLORU�GLJHVWLYH�úL
D�FHORU�FDUGLR�YDVFXODUH��FH�VH�PHQ LQH�OD�XQ�QLYHO�vQDOW��YD�H[HUFLWD�XQ�LPSDFW�QHJDWLY�SH
WHUPHQ�OXQJ�DVXSUD�JHQR�IRQXOXL�XPDQ��'UHSW�UH]XOWDW�FUHúWH�SUHVLXQHD�VDUFLQLL�GHPRJUDILFH�
FDUH�SRDWH�GHYHQL�XQ�REVWDFRO�UHDO�vQ�SURPRYDUHD�UHIRUPHORU�HFRQRPLFH��ÌQ�SUH]HQW�SURSRU LD
DFHVWXL�IHQRPHQ�D�GHS�úLW�FX�PXOW�OLPLWD�FULWLF����������FRQVWLWXLQG������

(IHFWXO�FXPXODWLY�DO�FRVWXULORU�VRFLDOH�vúL�J�VHúWH�UHIOHFWDUH�vQ�LQGLFDWRUXO�GH]YROW�ULL
XPDQH��,'8���$FHVW�LQGLFH��FH�FRQ LQH�R�VLQWH]��D�SDUDPHWULORU�GHPRJUDILFL��SHUIRUPDQ HORU
vQY� �PkQWXOXL��V�Q�W� LL�úL�VWDQGDUGHORU�GH�WUDL��HVWH�FDOFXODW�GH�F�WUH�318'�úL�VHUYHúWH�GUHSW
ED]��SHQWUX�DQDOL]H�FRPSDUDWLYH�LQWHUQD LRQDOH��$VWIHO�vQ�D�������0ROGRYD�VH�VLWXD�SH�ORFXO���
vQ�OXPH�GXS��YDORDUHD�,'8��SHUIRUPDQ ��GHVWXO�GH�EXQ��SHQWUX�QRL��ÌQV��SH�SDUFXUV�UHSXEOLFD
D�FHGDW�HVHQ LDO�OD�DFHVW�FDSLWRO��FRERUkQG�FX����SR]L LL�úL�VLWXkQGX�VH�vQ�D�������SH�ORFXO�����
'LQ�IRVWHOH�UHSXEOLFL�VRYLHWLFH�GRDU�7DGMLNLVWDQXO�GH LQH�XQ�ORF�LQIHULRU�vQ�DFHVW�UDWLQJ�
FODVkQGX�VH�SH�SR]L LD�����vQ�OXPH��9DORDUHD�MRDV��D�,'8�FRQVWLWXLH�XQ�VHPQDO�GH
SUHvQWkPSLQDUH�D�VLWXD LHL�FULWLFH�FDUH�SUHGRPLQ��vQ�VIHUD�VRFLDO���,QGLFDWRULL�SULQFLSDOL�DL�VIHUHL
VRFLDOH�VXQW�OD�SUDJXO�FULWLF�úL�SRW�SXQH�vQ�SHULFRO�DWkW�SURPRYDUHD�GH�PDL�GHSDUWH�D�UHIRUPHL�
FkW�úL�VHFXULWDWHD�HFRQRPLF��D�VWDWXOXL�

0DJQLWXGLQHD�LPSOLFD LLORU�VRFLDOH�HVWH�FRQGL LRQDW��vQ�PDUH�P�VXU��úL�GH
SRYDUD�SH�FDUH�D�PRúWHQLW�R�VIHUD�VRFLDO��GH�OD�YHFKLXO�VLVWHP�HFRQRPLF��)LLQG�ILQDQ DW��LQWHJUDO
GH�OD�EXJHWXO�GH�VWDW��VIHUD�VRFLDO��HUD�RULHQWDW��VSUH�SUHVWDUHD�VHUYLFLLORU�F�WUH�WRDW��SRSXOD LD�
I�U��D�VH�OXD�vQ�FRQVLGHUDUH�QLYHOXO�YHQLWXULORU�úL�JUDGXO�GH�QHYRLH�DO�UHFLSLHQ LORU��$UDQMDPHQWHOH
VRFLDOH�DYHDX�FDUDFWHU�XQLYHUVDO�úL�LQFOXGHDX��R�JDP��GHVWXO�GH�YDVW��GH�EHQHILFLL�FDUH
DFRSHUHDX�IHQRPHQHOH�RELúQXLWH�DOH�FLFOXOXL�QRUPDO�DO�YLH LL�FRWLGLHQH��FXP�DU�IL�E�WUkQH HD�
vQJULMLUHD�FRSLOXOXL��LQFDSDFLWDWHD�GH�PXQF��ú�D�
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6SHUDQ D�GH��YLD ���DQL ���� ����

,QFOXVLY�OD�IHPHL ���� ����

��������������/D��E�UED L �� ����

1DWDOLWDWHD��SURPLOH ���� ��



0RUWDOLWDWHD�JHQHUDO���SURPLOH ��� ����

 ���

6SRU�QDWXUDO��SURPLOH ��� ����



0RUWDOLWDWHD�LQIDQWLO���SURPLOH ���� ���� ��

&RHILFLHQWXO�IHUWLOLW� LL��QXP�U�GH�QDúWHUL ���� ����� ���

5DWD�UHSURGXFHULL�QHWH�D�SRSXOD LHL��� �� �� ���

5DWD��RILFLDO��D�úRPDMXOXL��� Q�G ���

 �

ùRPDMXO�ODWHQW��� Q�G ����

 �

*UDGXO�GH�RFXSDUH�D�IRU HL�GH�PXQF���� ���� ��

 �����

3RQGHUHD�FKHOWXLHOLORU�DOLPHQWDUH��� ���� ����� �����

9DORDUHD�QXWULWLY��D�DOLPHQWD LHL��NNDO�]L ���� ���� ����

6WUDWLILFDUHD�VRFLDO��D�SRSXOD LHL��RUL Q�G ����

 ���

&RHILFLHQWXO�*LQL ����
 ���� ��������

&RHILFLHQWXO�VDUFLQLL�GHPRJUDILFH ���� ���� ����

&RHILFLHQWXO�VDUFLQLL�VRFLDOH ���� ���� ��������

3RQGHUHD�FKHOWXLHOLORU�VRFLDOH����GLQ�3,% ���� ���� ��

,QFOXVLY�SHQWUX�PHGLFLQ�����3,% ���
 ��� ���

ÌQ�PHGLX�SH�DQ�SH�FDS�GH�ORFXLWRU��OHL Q�G ��� ���

,QFOXVLY�SHQWUX�vQY� �PkQW����GLQ�3,% ���
 ��� ���

&KHOWXLHOL�PHGLL�DQXDOH�OD���VWXGHQW��OHL Q�G ����

 ����

3RQGHUHD�SHQVLLORU�vQ�3,%�� ����������
 �������� ��������������
5DWD�GH�VXEVWLWXLUH�D�VDODULXOXL�GH�SHQVLH��� ��� ���

 �����
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�����DQXO�����


���DQXO�������SULPXO�VHPHVWUX



���FRQIRUP�FULWHULLORU�LQGLFDWH�GH�F�WUH�RUJDQLVPHOH�LQWHUQD LRQDOH��218�)0,�%0�
Q�G����QX�VXQW�GDWH�GLVSRQLELOH
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$FFHVXO�XQLYHUVDO�JUDWXLW�OD�VHUYLFLLOH�PHGLFDOH�úL�HGXFD LRQDOH�D�LQWHQVLILFDW�WHQGLQ D
FUHúWHULL�H[DJHUDWH�D�YROXPXOXL�ORU�vQ�GHWULPHQWXO�FDOLW� LL�VHUYLFLLORU�SUHVWDWH��$VWIHO�GXS�
SDUDPHWULL�FDQWLWDWLYL��QXP�UXO�GH�PHGLFL��GH�SDWXUL�vQ�VSLWDOH��SHGDJRJL��HOHYL�ú�D���VH�SXWHD
FRQFXUD�FKLDU�FX�XQHOH�VWDWHOH�GLQ�2FFLGHQW��GH�YUHPH�FH�OD�SDUDPHWULL�FDOLWDWLYL�VH�vQUHJLVWUD
XQ�GHFDODM�FRQVLGHUDELO�

8Q�URO�VHPQLILFDWLY�vQ�VLVWHPXO�WUDGL LRQDO�GH�EHQHILFLL�VRFLDOH�UHYLQH�LQGHPQL]D LLORU
úL�FRPSHQVD LLORU�E�QHúWL��$YkQG�FD�VFRS�QHDGPLWHUHD�SRODUL]�ULL�H[FHVLYH�D�SRSXOD LHL�
WUDQVIHUXULOH�GH�YHQLWXUL�VH�SUHVWDX�SHQWUX�FHOH�PDL�WULYLDOH�VLWXD LL�GLQ�YLD ���VHUYLFLLOH
FRPXQDOH��WUDQVSRUWXO�SXEOLF��WUDWDPHQWXO�EDOQHRFOLPDWHULF�ú�D����$GHVHRUL�SHQWUX�DFHOHDúL
FD]�VH�DFRUGDX�PDL�PXOWH�LQGHPQL]D LL��FDUH�HUDX�ILQDQ DWH�GLQ�GLIHULWH�VXUVH��EXJHWXO�GH�VWDW�
IRQGXO�VRFLDO��IRQGXO�GH�SURWHF LH�D�SHUVRDQHORU�YXOQHUDELOH�ú�D����'XEODUHD�úL�FRQGL LLOH
OHMHUH�GH�HOLJLELOLWDWH�DX�FRQGXV�OD�FUHúWHUHD�VXEVWDQ LDO��D�QXP�UXOXL�ORU��'HMD�F�WUH�PLMORFXO
DQXOXL������vQ�UHSXEOLF��HUDX�FLUFD�����WLSXUL�GH�LQGHPQL]D LL�úL�FRPSHQVD LL�VRFLDOH��'HúL
DF LXQLOH�vQWUHSULQVH�XOWHULRU�vQ�GRPHQLXO�UD LRQDOL]�ULL�FKHOWXLHOLORU�SXEOLFH�DX�UHGXV
vQWUXFkWYD�QXP�UXO�WUDQVIHUXULORU�VRFLDOH��HOH�U�PkQ�vQ�FRQWLQXDUH�PDUL��&�WUH�ILQHOH�DQXOXL
�����FLUFD�����PLOLRDQH�SHUVRDQH�EHQHILFLDX�GH�GLIHULWH�WLSXUL�GH�IDFLOLW� L�VRFLDOH��YDORDUHD
F�URUD�FRQVWLWXLD�DSUR[LPDWLY�����PLOLDUGH�OHL�

ÌQ�DFHODúL�WLPS�FDUDFWHUXO�GLIX]�DO�WUDQVIHUXULORU�E�QHúWL�D��O�UJLW�JUDGXO�ORU�GH
GLVSHUVLH��'H�DFHVWH�LQGHPQL]D LL�EHQHILFLDX�WRW�PDL�IUHFYHQW�SHUVRDQHOH�FX�YHQLWXUL�PHGLL�úL
vQDOWH��&RQIRUP�UH]XOWDWHORU�VRQGDMXOXL�EXJHWHORU�JRVSRG�ULLORU�FDVQLFH��vQ�SULPXO�VHPHVWUX�DO
DQXOXL������FLUFD������GLQ�EHQHILFLLOH�VRFLDOH�DX�SOHFDW�F�WUH�S�WXULOH�vQVW�ULWH�DOH�SRSXOD LHL
�FXDQWLOD���D�úL�D���D���$FHDVWD�FRQVWLWXLH�XQ�DUJXPHQW�HORFYHQW�F��WUDQVIHUXULOH�E�QHúWL�VXQW
VODE�DGUHVDWH�úL�QX�VH�DFRUG��vQ�ED]D�WHVWXOXL�QHYRLORU��PHDQV�WHVWLQJ���$VWIHO�HOH�U�PkQ�D�IL�vQ
FRQWLQXDUH�SXQFWXO�QHYUDOJLF�DO�DVLJXU�ULORU�VRFLDOH�

ÌQ�DIDU��GH�DFHDVWD�XQ�QXP�U�LPSUHVLRQDQW�GH�VHUYLFLL�VRFLDOH�HUDX�SUHVWDWH�OD�QLYHO
PLFUR�GH�F�WUH�vQWUHSULQGHUL��úL�RUJDQL]D LL��'LVSXQkQG�GH�GLYHUVH�RELHFWH�VRFLDOH��JU�GLQL H�
FDVH�GH�RGLKQ���F�PLQH�HWF����XQLW� LOH�HFRQRPLFH��DFRUGDX�VHUYLFLL�VRFLDOH�VXSOLPHQWDUH
�IULQJH�EHQHILWV��OXFU�WRULORU�V�L��FDUH�DGHVHD�HUDX�PDL�PDUL�FD�FHOH�SULPLWH�GH�OD�EXJHW�
&RQIRUP�XQRU�HVWLP�UL�VHFWRULDOH��SRQGHUHD�DFHVWRU�EHQHILFLL�HUD�GHVWXO�GH�VHPQLILFDWLY��úL
DMXQJHD�SkQ��OD�����vQ�YDORDUHD�WRWDO��D�VDODULXOXL��LQGXVWULD�FRQVWUXFWRDUH�GH�PDúLQL�
FKLPLF���HOHFWURWHKQLF����,QWHUFDODUHD�EHQHILFLLORU�DFRUGDWH�GH�OD�EXJHW�FX�FHOH�SULPLWH�GH�OD
vQWUHSULQGHUL�D�FDX]DW�IUDJPHQWDUHD�VLVWHPXOXL�VHUYLFLLORU�VRFLDOH��FRPSOLFkQG�DGPLQLVWUDUHD�ORU
HILFLHQW��

&RQGL LLOH�OHMHUH�GH�HOLJLELOLWDWH�úL�FDUDFWHUXO�XQLYHUVDO�DO�EHQHILFLLORU�DX�JHQHUDW�R
FUHúWHUH�H[SOR]LY��D�FKHOWXLHOLORU

VRFLDOH��FDUH�V�DX�GRYHGLW�D�IL�R
SRYDU��JUHD�SHQWUX�HFRQRPLH��3H
SDUFXUVXO�DQLORU�¶����FRWD�ORU�D
FUHVFXW�FX������FDSWXUkQG�vQ�����
����GLQ�3,%��5HFHVLXQHD�HFRQRPLF�
úL�FUL]D�VLVWHPXOXL�ILVFDO�DX�HURGDW
VXSRUWXO�YHQLWXULORU�VRFLDOH��OLSVLQGX�
OH�GH�R�ED]��GXUDELO���$ORFDUHD
QHFKLE]XLW��D�UHVXUVHORU��vQVR LW��GH
FROHFW�ULOH�VF�]XWH�D�FRQWULEX LLORU
VRFLDOH��D�O�UJLW�GLVFUHSDQ D�GLQWUH�DQJDMDPHQWHOH�VRFLDOH�úL�SRVLELOLW� LOH�ILQDQFLDUH��'DF��vQ
�����PDJQLWXGLQHD�DFHVWXL�IHQRPHQ�FRQVWLWXLD������DWXQFL�vQ������GHFDODMXO�ILQDQFLDU�D�DWLQV

5HSXEOLFD�0ROGRYD��GLVFUHSDQWD�ILQDQWWHORU�VRFLDO

���

����

���� ������HVW

0LQLPXO�VROLFLWDW

$ORFDWLL�ILQDQFLDUH�UHDOH
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FRWD�GH������$�GHYHQLW�QRUP��QHDFKLWDUHD�FURQLF��D�VDODULLORU��SHQVLLORU�ú�D��LQGHPQL]D LL
VRFLDOH��$FHVWD�HVWH�XQ�VHPQDO�F��YLDELOLWDWHD�ILQDQ HORU�VRFLDOH�VH�DIO��SH�PXFKLD�FUL]HL�

$�GHYHQLW�FODU�F��S�VWUDUHD�vQ�FRQWLQXDUH�D�VIHUHL�VRFLDOH�vQ�SURSRU LD�úL�VWUXFWXUD�HL
WUDGL LRQDO��HVWH�XQ�OXFUX�LQDGPLVLELO�FH�SRDWH�VXEPLQD�JUDY�SHUIRUPDQ HOH�WUDQVIRUP�ULORU
HFRQRPLFH��'H]HFKLOLEUHOH�ILQDQFLDUH�úL�GLVIXQF LRQDOLW� LOH��GLQ�DFWLYLWDWHD�VIHUHL�VRFLDOH
P�UHVF�SRYDUD�SXUWDW��GH�SRSXOD LD�HFRQRPLF�DFWLY���$VWIHO��F�WUH�PLMORFXO�DQXOXL�����
FRHILFLHQWXO�VDUFLQLL�VRFLDOH�D�FRQVWLWXLW��������ILLQG�FX������PDL�PDUH�GHFkW�FHO�vQUHJLVWUDW�vQ
������$VW�]L�OD�����GH�EHQHILFLDUL�DL�VIHUHL�VRFLDOH��SHQVLRQDUL��LQYDOL]L��FRSLL�HWF���UHYLQ����
GH�DQJDMD L�vQ�HFRQRPLH��(YLGHQ HOH�SUDFWLFH�DUDW��F��SHQWUX�R�VLWXD LH�QRUPDO��DFHVW�FRUDSRUW
DU�WUHEXL�V��ILH�GH�����OD������ÌQ�DFHVW�FRQWH[W�P�VXULOH�UHIRUPDWRULL�DU�WUHEXL�V��FXSULQG�

WRDWH�HOHPHQWHOH�VIHUHL�VRFLDOH��úL�DQXPH��ILQDQ HOH��VWUXFWXUD�EHQHILFLLORU�DFRUGDWH��SUHVWDWH��úL
UH HDXD�LQVWLWX LRQDO��

&DGUXO�FRQFHSWXDO�DO�UHIRUPHL��'HúL�LPLQHQ D�UHIRUP�ULL�VIHUHL�VRFLDOH�D�IRVW
UHFXQRVFXW��GH�OD�EXQ�vQFHSXW�úL�úL�D�J�VLW�UHIOHFWDUH�vQ�WRDWH�SURJUDPHOH�JXYHUQDPHQWDOH�GH
UHIRUPDUH�D�HFRQRPLHL��DF LXQLOH�vQWUHSULQVH�OD�DFHVW�FDSLWRO�VXQW�GHVWXO�GH�PRGHVWH�
6HQVLELOLWDWHD�SUREOHPHORU�FX�FDUH�VH�FRQIUXQW��VIHUD�VRFLDO��D�GHWHUPLQDW�vQ�PDUH�P�VXU�
SURILOXO�FDGUXOXL�FRQFHSWXDO��/XkQG�FD�VFRS�PDMRU�DVLJXUDUHD�XQXL�QLYHO�GHFHQW�GH�WUDL�WXWXURU
RDPHQLORU��RELHFWLY�GHVWXO�GH�QRELO��GDU�SUDFWLF�LUHDOL]DELO�vQ�FRQGL LLOH�FXUHQWH���IDFWRULL�GH
GHFL]LH�V�DX�vPSRWPROLW�LQYROXQWDU�vQWU�R�SROHPLF��LQWHUPLQDELO��SULYLQG�SURSRU LLOH�UHIRUP�ULL
VIHUHL�VRFLDOH��'LVFX LLOH�SH�PDUJLQHD�GLUHF LLORU�FRQFUHWH�GH�UHIRUPDUH�D�VIHUHL�VRFLDOH
L]EXFQHVF�úL�DVW�]L�GXS��FH�V�DX�FRQVXPDW�úDSWH�DQL�GH�WUDQ]L LH��$VWIHO�DVSHFWXO�WHRUHWLF�DO
UHIRUPHL�D�SUHGRPLQDW�DVXSUD�FHOXL�SUDJPDWLF��'UHSW�XUPDUH�DFWLYLW� LOH�GH�UHPHGLX�DX�DYXW
XQ�UDQGDPHQW�VF�]XW�

3H�OkQJ��DFHDVWD��WHUJLYHUVDUHD�WUDQVIRUP�ULORU�VRFLDOH�D�IRVW�FRQGL LRQDW��vQ�PDUH�P�VXU�
úL�GH�PHGLXO�vQ�FDUH�HOH�VH�GHVI�úRDU���$IHFWkQG�vQ�SULPXO�UkQG�EXQ�VWDUHD�S�WXULORU�VRFLDOH�FX
YHQLWXUL�PLFL�úL�PLMORFLL��FDUH�GH�RELFHL�VXQW�FHOH�PDL�DFWLYH�VHJPHQWH�DOH�HOHFWRUDWXOXL��
SUREOHPHOH�VRFLDOH�DX�vQFHSXW�V��ILH�IRORVLWH�WRW�PDL�GHV��GH�F�WUH�SDUWLGHOH�SROLWLFH�vQ�LQWHUHVXO
ORU��*UDGXO�vQDOW�GH�SROLWL]DUH�D�GHIRUPDW�vQWUXFkWYD�HVHQ D�DGHY�UDW��D�UHIRUPHL�VRFLDOH�
3UHVLXQLOH�H[HUFLWDWH�GH�F�WUH�SROLWLF�FD�UHJXO��VXQW�PDL�PDUL�FD�SRVLELOLW� LOH�VIHUHL�VRFLDOH��&D
XUPDUH�SURPLVLXQLOH�I�FXWH�vQ�WLPSXO�HOHFWRUDWXOXL�U�PkQ�SH�YLLWRU�QHvQGHSOLQLWH��$VWIHO
SRSXOLVPXO�SROLWLF��IHQRPHQ�vQWkOQLW�GHVWXO�GH�IUHFYHQW�vQ�XOWLPD�YUHPH��H[HUFLW��XQ�LPSDFW
DGYHUV��GHWHULRUkQG�FUHGLELOLWDWHD�RDPHQLORU�vQ�UHIRUPD�VIHUHL�VRFLDOH�

�7XUEXOHQ D�PHGLXOXL�H[WHUQ�D�VIHUHL�VRFLDOH�HVWH�DSURIXQGDW��úL�GH�YRLQ D�SROLWLF���SH
FDUH�IDFWRULL�GH�GHFL]LH�R�PDQLIHVW��vQWU�R�PDQLHU��LQFRQVHFYHQW��úL�RDUHFXP�WLPLG���)LLQG
FRQVWUkQúL�GH�LQVWDELOLWDWHD�ILQDQFLDU��úL�VWUDWLILFDUHD�H[FHVLY��D�FROHFWLYLW� LL��IDFWRULL�GH
GHFL]LH�SUHIHU��VFHQDULL�WUDGL LRQDOH�FX�XQ�JUDG�FkW�PDL�PLF�GH��ULVF��$VWIHO�V�D�PHUV�SH
PRGHOXO�WUDQVIRUP�ULORU�WUHSWDWH�úL�SDU LDOH�FDUH��GXS��FXP�DWHVW��SUDFWLFD�DOWRU�VWDWH�vQ
WUDQ]L LH��V�D�GRYHGLW�D�IL�PDL�FRVWLVLWRDUH�úL�PDL�GXUHURDV��SHQWUX�VRFLHWDWH��ÌQ�SOXV��OD�DFHDVWD
VFKLPE�ULOH�IUHFYHQWH�DOH�JXYHUQXOXL�DX�HURGDW�VXEVWDQ LDO�VXSRUWXO�UHVSRQVDELOLW� LORU�SROLWLFH
úL�DGPLQLVWUDWLYH�ID ��GH�VRDUWD�UHIRUP�ULL�VIHUHL�VRFLDOH��/LSVD�XQXL�JDUDQW�SROLWLF��FDUH�úL�DU
DVXPD�vQWUHDJD�UHVSRQVDELOLWDWH�SHQWUX��VFRSXO�úL�SURSRU LLOH�UHIRUP�ULL�VIHUHL�VRFLDOH��DX
FRQGXV�I�U��vQGRLDO��OD�UDQGDPHQWXO�QHVHPQLILFDWLY�FH�VH�vQUHJLVWUHD]��DVW�]L�vQ�DFWLYLWDWHD
VIHUHL�VRFLDOH�

(IHFWXO�PDMRU�vQ�GHFODQúDUHD�VW�ULL�GH�FUL]��GLQ�VIHUD�VRFLDO��O�D�LPSXOVLRQDW�OLSVD�XQHL
VWUDWHJLL�FODUH�úL�UHDOL]DELOH��FDUH�DU�IL�DPSOLILFDW��GH�XQ�VHW�GH�DFWLYLW� L�VXFFHVLYH�úL�FRHUHQWH�
&HHD�FH�V�D�vQWUHSULQV�SH�SDUFXUVXO�D�úDSWH�DQL�vQ�GRPHQLXO�VIHUHL�VRFLDOH�SRDWH�IL�FDOLILFDW�FD�R
FRPELQD LH�GH�P�VXUL�IUDJPHQWDUH��DSOLFDWH�VSRUDGLF�vQWU�XQ�UHJLP�DG�KRF��$FHVW�OXFUX�V�D
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PDQLIHVWDW�vQ�WLPSXO�QXPHURDVHORU�UHFDOFXO�UL�DOH�SHQVLLORU�úL�LQGHPQL]D LLORU��UHYL]XLULL
VXSHUILFLDOH�D�IDFLOLW� LORU��UHGXFHULL�QHHVHQ LDOH�D�VXEYHQ LLORU�VRFLDOH��vQFHUF�ULORU�QHUHXúLWH�GH
D�LQWURGXFH�VHUYLFLL�PHGLFDOH�úL�HGXFD LRQDOH�FRQWUD�SODW��úL�DOWHOH��3ULQFLSDOXO�GH]DYDQWDM�DO
P�VXULORU�vQWUHSULQVH�FRQVW��vQ�DFHHD�F��HOH�³DWDF�´�GRDU�XQ�DVSHFW�DO�SUREOHPHL��GH�FHOH�PDL
PXOWH�RUL�FHO�ILQDQFLDU���QHJOLMkQGX�OH�SH�FHOHODOWH��&D�UHJXO��DVHPHQHD�LQWHUYHQ LL�VXQW�SDVLYH�
HOH�QX�DQWLFLSHD]��GHUXODUHD�HYHQLPHQWHORU�úL�VH�DSOLF��GXS��FH�HOH�GHMD�V�DX�SURGXV��&D
XUPDUH��SHUIRUPDQ HOH�VXQW�QHVHPQLILFDWLYH�úL�QX�FRQWULEXLH�OD�UHGXFHUHD�FRVWXULORU�VRFLDOH�

3H�WRDW��SHULRDGD�DQLORU�¶���V�D�PDQLIHVWDW�R�LQFRQVHFYHQ ��³GH�LQYLGLDW´�vQ�IRUPXODUHD
OLQLHL�VWUDWHJLFH�GH�UHIRUPDUH�D�VIHUHL�VRFLDOH��'H�ILHFDUH�GDW��UHPDQLHULOH�GH�JXYHUQ�DWU�JHDX
GXS��VLQH�UHYL]XLUHD�WRWDO��D�SROLWLFLL�VRFLDOH�HODERUDWH�GH�F�WUH�SUHGHFHVRUL��&D�UHJXO���QRXD
HFKLS��GH�JXYHUQDUH�YHQHD�FX�YL]LXQHD�VD�SURSULH��UHVSLQJkQG�R�SH�FHD�DQWHULRDU���'H
H[HPSOX��vQ�ID]D�LQL LDO��D�UHIRUPHL�������������SROLWLFD�VRFLDO��SUHYHGHD�LQGH[DUHD�PDVLY��QX
QXPDL�D�SHQVLLORU�úL�VDODULLORU��GDU�FKLDU�úL�D�GHSXQHULORU�E�QHúWL�DOH�SRSXOD LHL��8OWHULRU�DFHDVW�
YL]LXQH�D�IRVW�UHYL]XLW��WRWDO����FRQVLGHUDW��FD�ILLQG�H[FHVLY�GH��FRVWLVLWRDUH�úL�vQORFXLW��FX
FRQFHSWXO�LQGH[�ULL�SDU LDOH��VHOHFWLYH�úL�UHJUHVLYH��$FHODúL�OXFUX�V�D�vQWkPSODW�úL�FX
FRPSHQVD LLOH�E�QHúWL�QRPLQDWLYH��XQHRUL�HOH�HUDX�UHGXVH��VDX�H[FOXVH���DOWHRUL�±�DFRUGDWH�GLQ
QRX��'HYLHULOH�FRQFHSWXDOH�GH�OD�R�H[WUHP��OD�DOWD�DX�FRPSOLFDW�úL�PDL�PXOW�VWDUHD�GH�OXFUXUL�
DSURIXQGkQG�JUDGXO�GH�GHUXW��OD�ID]D�GH�LPSOHPHQWDUH�

$QDOL]D�SROLWLFLL�VRFLDOH�DUDW��F��vQ�FRQFHSWHOH�GH�UHIRUPDUH�D�VIHUHL�VRFLDOH�SUHGRPLQ�

DERUG�ULOH�ILQDQFLDUH��)LLQG�SUHRFXSD L�GH�PHQ LQHUHD�VWDELOLW� LL�ILQDQFLDUH��IDFWRULL�GH�GHFL]LH
DX�SXV�DFFHQW��SH�UHGXFHUHD�VXEVWDQ LDO��D�FKHOWXLHOLORU�VRFLDOH�SXEOLFH���'H�DOWIHO��vQ�ID]D
LQL LDO��D�UHIRUPHL�HFRQRPLFH�������������úL�PLVLXQLOH�RUJDQLVPHORU�ILQDQFLDUH�LQWHUQD LRQDOH
�%0�úL�)0,��vPS�UW�úHDX�DFHVWH�SR]L LL�

0RGHOXO�HFRQRPLVLULL�UHVXUVHORU��FRVW�VDYLQJ��VH�DSOLF��SH�ODUJ�vQ�WRDWH�VHFWRDUHOH�VIHUHL
VRFLDOH��V�Q�WDWH��vQY� �PkQW��DVLVWHQ ��úL�DVLJXU�UL�VRFLDOH��%XJHWHOH�DFHVWRU�UDPXUL�VH
UHH[DPLQHD]��GH�FkWHYD�RUL�SH�DQ�vQ�GLUHF LD�GLPLQX�ULL�FKHOWXLHOLORU�DORFDWH��'UHSW�H[HPSOX
HORFYHQW�vQ�DFHVW�VHQV�VHUYHúWH�IRQGXO�VRFLDO�FDUH�SH�SDUFXUVXO�DQXOXL������D�IRVW�UHY�]XW�GH��
RUL��&RPSDUDELO�FX�YDULDQWD�RULJLQDO��GH�OD�vQFHSXWXO�DQXOXL��FKHOWXLHOLOH�HIHFWXDWH�GLQ�IRQGXO
VRFLDO�DX�IRVW�UHGXVH�SH�SDUFXUVXO�DQXOXL�FX������3HQWUX�DQXO�YLLWRU������EXJHWXO�IRQGXOXL
VRFLDO�VH�YD�FRPSULPD�úL�PDL�PXOW�FRQVWLWXLQG�����GLQ�EXJHWXO�ILQDO�DO�DQXOXL������

$VWIHO�L�D�DPSORDUH�WRW�PDL�PDUH�DXVWHULWDWHD�vQ�DORFDUHD�UHVXUVHORU�ILQDQFLDUH�VRFLDOH�
6LJXU�F��UHVWUXFWXUDUHD�FKHOWXLHOLORU�VRFLDOH�VH�VROGHD]��FX�UH]XOWDWH�H[SOLFLWH�GH�VFXUW��GXUDW�
�VH�UHGXFH�ULVLSD�DORF�ULORU��FRVWXULOH�GLPLQXHD]���FDUH�VXQW�DWkW�GH�VROLFLWDWH�DFXP��ÌQV�
FRVWXO�VRFLDO�DO�DFHVWRU�P�VXUL�SRDWH�DYHD�LPSDFW�QHJDWLY�SH�WHUPHQ�OXQJ�

)LQDQ DUHD�V�Q�W� LL�úL�D�PHGLFLQLL�vQ�SURSRU LH�GH�����FX�VLJXUDQ ��YD�DPSOLILFD
PRUELGLWDWHD�úL�PRUWDOLWDWHD��UH LQkQG�vQ�ORF�GH]YROWDUHD�XPDQ���/D�IHO�UHGXFHUHD
LQGHPQL]D LLORU��FRPSHQVD LLORU�úL�DOWRU�DMXWRDUH�VRFLDOH�FDUH�FRQVWLWXLH�VXUVD�SULQFLSDO��GH
H[LVWHQ ��D�S�WXULORU�YXOQHUDELOH��vQ�PRG�GLUHFW�YD�VXEPLQD�EXQ�VWDUHD�ORU��O�UJLQG�SXQJLOH�GH
V�U�FLH��'LQ�DFHVW�SXQFW�GH�YHGHUH�HFRQRPLVLUHD�GUDVWLF��D�FKHOWXLHOLORU�ILQDQFLDUH�QX�SRDWH�IL
MXVWLILFDW��FD�XQLFXO�PLMORF�GH�UHVWUXFWXUDUH�D�VIHUHL�VRFLDOH� � �
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3DUWLFXODULW� LOH�FRQFHSWXDOH�DOH�UHIRUP�ULL�VIHUHL�VRFLDOH

0RGHOXO�&ODVLF &D]XO�0ROGRYHL

��$ERUGDUH�VLVWHPLF�
��(FKLOLEUX�vQWUH�HILFLHQ ��±�HFKLWDWH�VRFLDO�
±�ILDELOLWDWH�SROLWLF�
��6XSRUW�ILQDQFLDU�VWDELO
��&RHVLXQHD�VRFLDO��D�FROHFWLYLW� LL
���$PHOLRUDUH�FRQWLQX��D�SHUIRUPDQ HORU
SUDFWLFH
���8QLWDWH�vQ�FRQFHSW�SROLWLFL�SURJUDPH
���6XFFHVLXQH�úL�FRQWLQXLWDWH�vQ�OLQLD
VWUDWHJLF�
��´*HDPLO�SROLWLF´�HVWH�GHVFKLV
���'LVWULEX LD�HFKLWDELO��D�SRYHULL�FRVWXULORU
VRFLDOH

��$ERUGDUH�XQLODWHUDO�
��$FFHQW�SH�UHGXFHUHD�FKHOWXLHOLORU
��,QVWDELOLWDWH�ILQDQFLDU�
���3UHVLXQH�GLQ�SDUWHD�RSR]L LHL�úL�D
FROHFWLYLW� LL
��,QFRQVHFYHQ ��vQ�LPSOHPHQWDUH
���'LVFUHSDQ H�vQWUH�FDGUXO�FRQFHSWXDO�úL
FDSDFLW� LOH�GH�H[HFXWDUH
���&DUDFWHU�IUDJPHQWDU�úL�VSRUDGLF
���&RQVWUkQJHUL�DGPLQLVWUDWLYH�úL�SROLWLFH
GXUH
���3RYDUD�FRVWXULORU�VRFLDOH�HVWH�SXUWDW�
SUHSRQGHUHQW�GH�F�WUH�S�WXULOH�V�UDFH

&RQFHSWXO�UHIRUP�ULL�VIHUHL�VRFLDOH�FD�UHJXO���WUHEXLH�V��FRUHVSXQG��XUP�WRDUHORU�WUHL
FULWHULL��HILFDFLWDWH�HFRQRPLF���HFKLWDWH�VRFLDO��úL�ILDELOLWDWH�SROLWLF���ÌQ�FD]XO�0ROGRYHL�
UHIRUPD�VRFLDO��D�IRVW�FRQFHSXW��GH�OD�EXQ�vQFHSXW�XQLODWHUDO��SULRULWDWH�DFRUGkQGX�VH
LQGLFDWRULORU�GH�SHUIRUPDQ ��HFRQRPLFR�ILQDQFLDUL��1HJOLMHQ D�PRGLILF�ULL�VWUXFWXULL�EHQHILFLLORU
VRFLDOH�úL�D�UH HOHL�LQVWLWX LRQDOH�D�FDX]DW�GLVWRUVLXQL�SH�SDUFXUV��FDUH�DX�JHQHUDW�QHPXO XPLUHD
PDVHORU��ÌQFHUFkQG�V��UHFWLILFH�GLQ�PHUV�HURULOH�FRPLVH��IDFWRULL�GH�GHFL]LH�DX�UHDQLPDW
SULQFLSLXO�UHGLVWULEXLULL��FDUH�vQ�FRQGL LLOH�HFRQRPLFH�DFWXDOH�GXUH�D�DGkQFLW�úL�PDL�PXOW
VWUDWLILFDUHD�VRFLDO��D�SRSXOD LHL��&D�XUPDUH�D�OXDW�SURSRU LL�DPHQLQ �WRDUH�IHQRPHQXO�HYD]LXQLL
ILVFDOH�úL�D�YHQLWXULORU�QHFRQWDELOL]DWH��QHvQUHJLVWUDWH��

,QGLVFXWDELO��FHHD�FH�V�D�vQWUHSULQV�SkQ��vQ�SUH]HQW�vQ�GRPHQLXO�UHIRUP�ULL�VIHUHL�VRFLDOH
QX�SRDWH�IL�FDOLILFDW�GRDU�FX�VHPQ�QHJDWLY��$X�IRVW�vQUHJLVWUDWH�úL�XQHOH�SURJUHVH��6LJXU�F�
RDPHQLL�GRUHVF�V��EHQHILFLH]H�GH�URDGHOH�UHIRUPHL�FkW�PDL�FXUkQG�SRVLELO�úL�vQWU�R�IRUP�

WDQJLELO���VSRUXUL�OD�VDODULL�úL�SHQVLL��SURGXVH�LHIWLQH��VHUYLFLL�FDOLWDWLYH�ú�D����ÌQV��VFKLPE�ULOH
VRFLDOH�VXQW�GH�DúD�QDWXU��F��HOH�DIHFWHD]��EXQ�VWDUHD�RDPHQLORU�DVW�]L��GDU�DGXF�EHQHILFLL
SHVWH�R�SHULRDG��GH�WLPS�PDL�vQGHOXQJDW��

&X�WRDWH�DFHVWHD�UHIRUPD�VRFLDO��SRDWH�IL�H[HPSOLILFDW���úL�FX�XQHOH�UHDOL]�UL��0HULW��GH�D
IL�PHQ LRQDWH�vQ�DFHVW�FRQWH[W�GLVSRQLELOLWDWHD�EXQXULORU�SH�SLD D�GH�FRQVXP�FDUH�D�VSRULW�HQRUP
SH�GXUDWD�DQLORU�µ����$FHDVWD�D�H[WLQV�VSHFWUXO�SRVLELOLW� LORU�úL�DO�SUHIHULQ HORU�FRQVXPDWRULORU�
UHGXFkQG�FRQFRPLWHQW�WLPSXO�SLHUGXW�GH�HL�vQ�F�XWDUHD�P�UILL�GRULWH��$�VF�]XW�úL�JUDGXO�GH
VXEVWLWXLUH�DO�EXQXULORU�FH�HUD�FDUDFWHULVWLF�SHQWUX�YHFKLXO�VLVWHP�HFRQRPLF��$MXVWDUHD�VDODULLORU
OD�SkUJKLLOH�GH�SLD ��úL�LPSXQHUHD�FRQVWUkQJHULORU�EXJHWDUH�DX�vQW�ULW�VWLPXOHQWHOH�PXQFLL��'HúL
DFHVW�OXFUX�D�O�UJLW�GLIHUHQ LHUHD�vQ�UHPXQHUDUH��HIHFWXO�EHQHILF�FRQVW��vQ�DFHHD�F��PXQFD
SURGXFWLY��úL�FDOLILFDW��D�vQFHSXW�V��ILH�UHPXQHUDW��FX�PXOW�PDL�ELQH�FD�vQDLQWH��7RWRGDW��
VWUXFWXUD�YHQLWXULORU�SRSXOD LHL�V�D�PRGLILFDW�VXE�SUHVLXQHD�QRLORU�IHQRPHQH�vQ�HFRQRPLH�
SRQGHUHD�VDODULXOXL�D�VF�]XW�GH�OD�������vQ������SkQ��OD�������vQ�������VSRULQG�FRWD
YHQLWXULORU�SURYHQLWH�GLQ�DFWLYLW� L�DQWUHSUHQRULDOH��$FHDVWD�D�UHGXV�JUDGXO�GH�GHSHQGHQ ��vQ
UHPXQHUDUHD�PXQFLL�úL�D�I�FXW�PDL�IOH[LELO��DMXVWDUHD�QLYHOXOXL�GH�VDODUL]DUH�OD�FHULQ HOH�SLH HL
PXQFLL�

'HúL�SURJUHVHOH�vQUHJLVWUDWH�vQ�UDPXUD�vQY� �PkQWXOXL�VXQW�GHVWXO�GH�PRGHVWH��WRWXúL�DP
SXWHD�DWHVWD�úL�DLFL�FkWHYD�EHQHILFLL��(OH�VH�UHIHU��vQ�SULPXO�UkQG�OD�DFFHVXO�FH�D�GHYHQLW
PXOW�PDL�OHMHU�úL�PDL�ILDELO�FD�RGLQLRDU��OD�UH HDXD�LQWHUQD LRQDO��GH�LQIRUPD LH��,QWHUQHW�
úL�NQRZ�KRZ��&RQFRPLWHQW�D�VSRULW�JUDGXO�RSRUWXQLW� LORU�GH�D�VWXGLD�vQ�FHOH�PDL
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SUHVWLJLRDVH�XQLYHUVLW� L�GLQ�2FFLGHQW�

ÌQFHW��GDU�WRW�PDL�LQVLVWHQW��VH�DILUP��IRUPHOH�SULYDWH�GH�LQVWUXLUH��ÌQ�DQXO�����
FLUFD�����GLQ�QXP�UXO�WRWDO�DO�VWXGHQ LORU�GLQ�LQVWLWX LLOH�VXSHULRDUH�úL�PHGLL�VSHFLDOH�GH
vQY� �PkQW�HUDX�FXSULQúL�vQ�IRUPH�SULYDWH�GH�LQVWUXLUH��'UHSW�UH]XOWDW�VH�GLYHUVLILF�
VXUVHOH�GH�ILQDQ DUH�D�VLVWHPXOXL�HGXFD LRQDO��&�WUH�ILQHOH�DQXOXL������IRQGXULOH�QHVWDWDOH
GH�ILQDQ DUH�DX�vQVXPDW�DSURDSH�����GLQ�FKHOWXLHOLOH�JOREDOH�DOH�UDPXULL�vQY� �PkQWXOXL�

3H�SLD D�PXQFLL�DX�ORF�SURFHVH�FH�LQWHQVLILF��IOH[LELOLWDWHD�DFWRULORU�V�L��$�VSRULW
PRELOLWDWHD�SURIHVLRQDO��úL�WHULWRULDO��D�IRU HL�GH�PXQF���FHHD�FH�DUH�LPSDFW�EHQHILF�DVXSUD
HFKLOLEUXOXL�OD�FHUHUH�úL�RIHUW���,QL LDWLYD�úL�VSLULWXO�DQWUHSUHQRULDO�GHYLQ�WRW�PDL
VHPQLILFDWLYH�vQ�UDSRUWXULOH�GH�PXQF���&UHúWH�SRQGHUHD�VHFWRUXOXL�SULYDW�vQ�FUHDUHD
ORFXULORU�GH�PXQF���1XPDL�vQ�úDVH�OXQL�DOH�DQXOXL������OD�vQWUHSULQGHULOH�PL[WH�úL�FHOH�FX
FDSLWDO�VWU�LQ�DX�IRVW�FUHDWH�FLUFD������ORFXUL�QRL�GH�PXQF���FHHD�FH�L�GH�����RUL�PDL�PXOW
FD�OD�vQWUHSULQGHULOH�VHFWRUXOXL�SXEOLF��'HúL�FX�XQHOH�GHILFLHQ H��VH�O�UJHúWH�PLJUD LD�IRU HL
GH�PXQF���ÌQ�SUH]HQW��0ROGRYD�DUH�vQFKHLDWH�DFRUGXUL�LQWHUJXYHUQDPHQWDOH�SULYLQG
UHJOHPHQWDUHD�SURFHVHORU�GH�PLJUD LH�D�IRU HL�GH�PXQF��FX�3RORQLD��5RPkQLD��,VUDHO�úL�FX
PDMRULWDWHD�VWDWHORU�&6,�

0HGLFLQD�úL�DVLVWHQ D�PHGLFDO��DX�vQFHSXW�SURFHVXO�GH�UHIRUPDUH�PDL�WkU]LX�GHFkW
DOWH�UDPXUL�DOH�VIHUHL�VRFLDOH��5HVWUXFWXUDUHD��FH�VH�DIO��vQ�SOLQ��GHVI�úXUDUH��D�FXSULQV
SUDFWLF�WRDWH�DVSHFWHOH�RFURWLULL�V�Q�W� LL��'LQ�DFHDVW��FDX]��EHQHILFLLOH�WUDQVIRUP�ULORU�VH
YRU�PDWHULDOL]D�vQ�YLLWRUXO�DSURSLDW��3HQWUX�PRPHQW�SXWHP�PHQ LRQD�XUP�WRDUHOH
SHUIRUPDQ H��$�IRVW�HODERUDW�FDGUXO�OHJDO�DO�UHIRUPHL��FDUH�LQFOXGH�&RQFHS LD��DGRSWDW��OD
���LXQLH��������OHJHD�FX�SULYLUH�OD�DVLJXUDUHD�REOLJDWRULH�GH�DVLVWHQ ��PHGLFDO�����
IHEUXDULH�������úL�R�VHULH�GH�DFWH�QRUPDWLYH�GHVWLQDWH�UHRUJDQL]�ULL�UH HOHORU�LQVWLWX LLORU
PHGLFDOH�úL�RSWLPL]�ULL�FKHOWXLHOLORU�SHQWUX�V�Q�WDWH��7UHSWDW�VH�HIHFWXHD]��WUHFHUHD�OD
DVLVWHQ D�PHGLFDO��SULPDU��SULQ�LQVWLWXLUHD�PHGLFLORU�GH�IDPLOLH�

ÌQ�GRPHQLXO�SURWHF LHL�úL�DVLVWHQ HL�VRFLDOH�D�SRSXOD LHL�EHQHILFLLOH�U�PkQ�D�IL
GHRFDPGDW��LQWDQJLELOH��DGLF��QX�DX�YDORDUH�FRPHVXUDELO��H[SOLFLW���5H]XOWDWHOH
vQUHJLVWUDWH�SkQ��vQ�SUH]HQW�IDYRUL]HD]��PHGLXO�DSURIXQG�ULL�UHIRUPHL�VRFLDOH��ÌQ�DFHVW�VHQV
V�DU�SXWHD�PHQ LRQD�UHYL]XLUHD�vQOHVQLULORU�úL�IDFLOLW� LORU�DFRUGDWH��vQ�VSULUHD�FRQGL LLORU�GH
HOLJLELOLWDWH��vQW�ULUHD�DGUHVDELOLW� LL�EHQHILFLLORU�VRFLDOH��3RW�IL�FDOLILFDWH�FD�SHUIRUPDQ H
UHXúLWH�DGRSWDUHD�GH�F�WUH�SDUODPHQW�D�OHJLL�SULYLQG�DVLJXUDUHD�FX�SHQVLL�GH�VWDW����
RFWRPEULH�������úL�SUH]HQWDUHD�VSUH�H[DPLQDUH�D�XQXL�SDFKHW�GH�DFWH�QRUPDWLYH�FH�YD
LQWHQVLILFD�PHUVXO�UHIRUPHL�VRFLDOH��,QFRQWHVWDELO��HODERUDUHD�EXJHWXOXL�IRQGXOXL�VRFLDO
vQWU�R�PDQLHU��PDL�UHDOLVW��YD�LPSXOVLRQD�SR]LWLY�VLWXD LD�

&X�WRDWH�DFHVWHD��UHDOL]�ULOH�DWLQVH�SkQ��vQ�SUH]HQW�FRQVWLWXLH�GRDU�XQ�SULP�SDV�SH
FDOHD�UHIRUPHORU�úL�SRW�IL�FDOLILFDWH�FD�VHPQDOH�LQGLFDWLYH�DOH�DFHVWXL�SURFHV��6LWXD LD�UHDO�
DWHVW��IDSWXO�F��JUHXO�OXFUXOXL�U�PkQH�D�IL�I�FXW�vQ�FRQWLQXDUH��RUL�GLVFUHSDQ D�GLQWUH
SURJUHVHOH�vQUHJLVWUDWH�úL�RELHFWLYHOH�VFKL DWH�HVWH�GHVWXO�GH�PDUH�

'HWHULRUDUHD�HVWH�FDUDFWHULVWLF��SHQWUX�WRDWH�VHFWRDUHOH�VIHUHL�VRFLDOH��ÌQ�PHGLFLQ�
VSRUHVF�PRUELGLWDWHD�úL�SDWRORJLLOH�FURQLFH��(VWH�GHVWXO�GH�vQDOW��PRUWDOLWDWHD�PDPHORU�OD
QDúWHUH�������SURPLOH���LDU�ILHFDUH�DO�WUHLOHD�FRSLO�VH�QDúWH�FX�SDWRORJLL�

ÌQ�vQY� �PkQW�FUHúWH�QXP�UXO�FRSLLORU�FH�QX�IUHFYHQWHD]��úFRDOD�GLQ�PRWLYH�GH
V�U�FLH��ÌQ�D������QXP�UXO�ORU�D�DMXQV�OD�FLIUD�GH����PLL��FRPSDUDELO�FX������FRSLL�vQ
������5HVWDQ HOH�PDUL�OD�SHQVLL�úL�VDODULL��vQVR LWH�GH�FROHFWDUHD�H[WUHP�GH�MRDV��D
FRQWULEX LLORU�VRFLDOH���������GH�OD�QHFHVDUXO�]LOQLF��DSURIXQGHD]��úL�PDL�PXOW�VWDUHD



���'LPHQVLXQLOH�VRFLDOH�DOH�UHIRUPHORU

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

SUHFDU��FDUH�D�FXSULQV�vQWUHDJD�VIHU��VRFLDO���$VWIHO�VH�LPSXQH�QHFHVLWDWHD�DSOLF�ULL�XQXL
VHW�GH�P�VXUL�FH�DU�UHGUHVD�VLWXD LD�úL�DU�LQWHQVLILFD�UHIRUPD�VRFLDO��

$JHQGD�SROLWLFLORU�VRFLDOH��SULRULW� L�úL�VXFFHVLXQH��9HFWRUXO�DFWLYLW� LORU�YLLWRDUH
WUHEXLH�V��ILH�RULHQWDW�OD�UHGXFHUHD�FRVWXULORU�VRFLDOH�DOH�UHIRUPHL�úL�QHDGPLWHUHD�F�GHULL
QLYHOXOXL�GH�WUDL�VXE�SUDJXO�VHFXULW� LL�VRFLDOH��/XkQG�vQ�FRQVLGHUDUH�SURSRU LD�V�U�FLHL�FDUH�D
FXSULQV�PDL�ELQH�GH�����GLQ�SRSXOD LH��DWHQ LD�SULRULWDU��WUHEXLH�V��ILH�DFRUGDW��SURJUDPHORU
GH�HUDGLFDUH�úL�VWRSDUH�D�DFHVWXL�IODJHO�VRFLDO�

3URWHF LD�FHORU�V�UDFL�WUHEXLH�V��GHYLQ��SUHRFXSDUHD�PDMRU��D�IDFWRULORU�GH�GHFL]LH�SH
WHUPHQ�VFXUW��3ROLWLFLOH�vQ�DFHVW�GRPHQLX�DU�SXWHD�V��FRPELQH�GRX��HOHPHQWH��P�VXUL�DFWLYH
úL�SDVLYH��ÌQ�SULPXO�FD]�DFFHQWXO�VH�SXQH�SH�SURPRYDUHD�RSRUWXQLW� LORU�HFRQRPLFH�SHQWUX
FHL�V�UDFL�SULQ�FUHDUHD�GH�ORFXUL�GH�PXQF���GLYHUVLILFDUHD�LQIUDVWUXFWXULL�GH�VHUYLFLL��FH�DU
H[WLQGH�SRVLELOLW� LOH�IRORVLULL��PDL�GHSOLQH�D�XQLFXOXL�EXQ�SH�FDUH�O�SRVHG��V�UDFLL�GLQ
DEXQGHQ ���IRU D�ORU�GH�PXQF��LHIWLQ��

ÌQ�DO�GRLOHD�FD]�SURJUHVH�VHPQLILFDWLYH�SRW�IL�RE LQXWH�SULQ�LQWHUPHGLXO�VLVWHPXOXL�GH
SURWHF LH�úL�DVLVWHQ ��VRFLDO���3UHVWkQG�VHUYLFLL�GH�ED]���DFFHV�OD�vQY� �PkQWXO�HOHPHQWDU�
DVLVWHQ ��PHGLFDO��SULPDU���LQGHPQL]D LL�úL�FRPSHQVD LL�QRPLQDWLYH��VH�UHXúHúWH�DWHQXDUHD
vQWU�R�P�VXU��RDUHFDUH�D�SRYHULL�SH�FDUH�R�SRDUW��S�WXULOH�YXOQHUDELOH�

3HQWUX�SROLWLFLOH�SDVLYH��úL�vQGHRVHEL�SHQWUX�DMXWRDUHOH�PDWHULDOH���vQ�EDQL�VDX�QDWXU���
LPSRUWDQW�HVWH�GH�D�OH�DFRUGD�vQ�ED]D�WHVWXOXL�QHFHVLW� LL��vQW�ULQG��JUDGXO�ORU�GH
DGUHVDELOLWDWH�

5HIHULWRU�OD�SROLWLFLOH�GH�UHIRUPDUH�D�VIHUHL�VRFLDOH�FRQVLGHU�P�F��HOH�DU�WUHEXL�V��ILH
FODVLILFDWH�vQ�DFWLYLW� L�SH�WHUPHQ�VFXUW��UHDOL]DWH�vQ�UHJLP�GH�XUJHQ ���úL�DFWLYLW� L�SH
WHUPHQ�PHGLX��vQW�ULUHD�FDSDFLW� LL�VIHUHL�VRFLDOH���,HUDUKL]DUHD�SULRULW� LORU�SH�DJHQGD
SROLWLFLORU�VRFLDOH�QX�HVWH�SXU�úL�VLPSOX�XQ�H[HUFL LX�WHRUHWLF��(D�DUH�R�VHPQLILFD LH
SUDJPDWLF��GHRVHELW��

'HVI�úXUkQGX�VH�vQWU�XQ�PHGLX�PDFURHFRQRPLF�WXUEXOHQW�úL�FRQIUXQWkQGX�VH�FX
FRQVWUkQJHUL�ILQDQFLDUH�DVSUH��SROLWLFLOH�VRFLDOH�DX�QHYRLH�GH�R�VFDO��D�YDORULORU�QHYRLORU
FROHFWLYLW� LL��ÌQ�ED]D�HL�VH�DSUHFLD]��GLPHQVLXQLOH�VRFLDOH�DOH�UHIRUPHL�HFRQRPLFH�FX
VFRSXO�GH�D�HYLWD�GLVSHUVLD�GH�UHVXUVH�úL�RSWLPLVPXO�H[DJHUDW�GLQ�SDUWHD�VRFLHW� LL��$FHDVWD
DU�SHUPLWH�FRQFHQWUDUHD�HIRUWXULORU�F�WUH�SUREOHPHOH�FHOH�PDL�VWULQJHQWH��vQW�ULQG�WRWRGDW�
JUDGXO�GH�RSHUD LRQDOL]DUH�D�SURJUDPHORU�VRFLDOH�

1DWXUD�DFWLYLW� LORU�SH�WHUPHQ�VFXUW�FRQILUP��F��HOH�WUHEXLH�V��ILH�DSOLFDWH�vQ�UHJLP
RSHUDWLY�úL�RULHQWDWH�SUHSRQGHUHQW�OD�VROX LRQDUHD�DFHORU�SUREOHPH�FDUH�DX�FDUDFWHU
WUDQ]LWRULX��GDU�FDUH�SHQWUX�PRPHQW�SRW�VXEPLQD��VDX�DJUDYD��FRQVLGHUDELO�SURPRYDUHD�SH
PDL�GHSDUWH�D�UHIRUPHL�VRFLDOH�

ÌQ�DFHVW�VHQV�DFWLYLW� LOH�YRU�DYHD�FD�RELHFWLY�PDMRU�vQW�ULUHD�YLDELOLW� LL�ILQDQ HORU�VRFLDOH�úL
DU�SXWHD�IL�FHQWUDWH�SH�

x� VWLQJHUHD�WXWXURU�UHVWDQ HORU�OD�SHQVLL�úL�VDODULL��

x� HYLWDUHD�FUHúWHULL�VWRFXOXL�FXUHQW�OD�DULHUDWH�úL�QHDGPLWHUHD�DSDUL LHL�ORU�SH�YLLWRU�

x� HOLPLQDUHD�SUDFWLFLL�GH�DFKLWDUH�vQ�QDWXU��D�UHVWDQ HORU�OD�SHQVLL�úL�VDODULL�

x� LQWHU]LFHUHD�DSOLF�ULL�PHWRGHL�DFKLW�ULORU�UHFLSURFH�vQ�UHOD LL�FX�IRQGXO�VRFLDO�

x� DVLJXUDUHD�SO� LL�SHQVLLORU�úL�VDODULLORU�FXUHQWH�OD�WLPS�

x� ULGLFDUHD�JUDGXOXL�GH�FROHFWDUH�D�FRQWULEX LLORU�VRFLDOH�úL��vQ�VSULUHD�GLVFLSOLQHL
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ILQDQFLDUH�

x� UHGXFHUHD�WUHSWDW��D�EHQHILFLLORU�IDFLOLWDUH�úL�vQW�ULUHD�FRQGL LLORU�GH�HOLJLELOLWDWH�

x� PRGLILFDUHD�VWUXFWXULL�WD[HORU�VRFLDOH�vQ�GLUHF LD�HFKLOLEU�ULL�SRYHULL�SXUWDWH�GH�F�WUH
DJHQ LL�HFRQRPLFL��DQJDMD L�úL�VWDW�

x� DVLJXUDUHD�ILQDQ �ULL�vQ�P�VXU��GHSOLQ��GH�OD�EXJHW�D�SDFKHWXOXL�GH�VHUYLFLL�VRFLDOH
PLQLPH�DGRSWDWH�GH�F�WUH�SDUODPHQW�

� 0�VXULOH�SH�WHUPHQ�PHGLX�YL]HD]��XQ�VHW�GH�DFWLYLW� L�PHQLWH�V��DSURIXQGH]H�UHIRUPD�vQ
WRDWH�VHFWRDUHOH�VIHUHL�VRFLDOH��,PSDFWXO�ORU�YD�DYHD�GLPHQVLXQL�VWUDWHJLFH�úL�GLQ�DFHVW�PRWLY
HIHFWHOH�QX�YRU�IL�VLP LWH�LPHGLDW��GRDU�SHVWH�R�SHULRDG��GH�WLPS�

$JHQGD�SROLWLFLORU�SH�WHUPHQ�PHGLX�WUHEXLH�V��DFRSHUH�vQ�PRG�HFKLOLEUDW�WRDWH�DVSHFWHOH
DFWLYLW� LL�VIHUHL�VRFLDOH��úL�DQXPH�SUHRFXS�ULOH�ILQDQFLDUH��VWUXFWXUDOH��LQVWLWX LRQDOH��OHJDOH�úL
PDQDJHULDOH��'LQWUH�PXOWLSOHOH�DFWLYLW� L�VWUDWHJLFH�DP�HYLGHQ LD�XUP�WRDUHOH�

x� FUHDUHD�XQXL�FDGUX�OHJLVODWLY�DGHFYDW�FHULQ HORU�HFRQRPLHL�GH�SLD ��

x� UD LRQDOL]DUHD�VWUXFWXULL�LQVWLWX LLORU�VRFLDOH�úL�vQW�ULUHD�FDSDFLW� LL�ORU�

x� HYDOXDUHD�SHUIRUPDQ HORU�DFWLYLW� LL�VIHUHL�VRFLDOH�vQ�ED]D�VWDQGDUGHORU�DYDQVDWH
PRQGLDOH�

x� GH]YROWDUHD�VHFWRUXOXL�DOWHUQDWLY�GH�VHUYLFLL�VRFLDOH�

,PSOHPHQWDUHD�SURJUDPHORU�VRFLDOH�YD�DYHD�ORF�vQWU�XQ�PHGLX�PDFURHFRQRPLF�LQVWDELO��FHO
SX LQ�SH�SHULRDGD�VFXUW����'LQ�DFHVW�SXQFW�GH�YHGHUH�XQHOH�FRUHF LL�vQ�GHVI�úXUDUHD�QRUPDO��D
OXFUXULORU�SRW�H[HUFLWD�

x� UDWD�MRDV��GH�FROHFWDUH�D�FRQWULEX LLORU�VRFLDOH��

x� FRQVWUkQJHULOH�EXJHWXOXL�GH�VWDW�FDUH�SH�SDUFXUV�SRW�GHYHQL�PDL�GXUH�

x� FDSDFLW� LOH�DGPLQLVWUDWLYH�LQVXILFLHQWH�GH�LPSOHPHQWDUH�

x� SUHVLXQLOH�H[SXVH�GH�F�WUH�FROHFWLYLWDWH�úL�RSR]L LH�FH�SRW�OXD�SURSRU LL�SH�YLLWRU�

x� VXSRUWXO�SROLWLF�VODE�GLQ�SDUWHD�DOLDQ HL�SDUODPHQWDUH�

(YLGHQ HOH�HPSLULFH�DUDW��F��VWDWXO�H[HUFLW��XQ�URO�LPSRUWDQW�vQ�SURPRYDUHD
SURJUDPHORU�VRFLDOH��3H�OkQJ��IXQF LD�VD�WUDGL LRQDO��GH�UHGLVWULEXLWRU��VWDWXO�PHQ LQH
FRH]LXQHD�VRFLDO���IDFLOLWHD]��SURPRYDUHD�HILFLHQW��D�SkUJKLLORU�GH�SLD ��úL�DVLJXU��XQ�JUDG�GH
SURWHF LH�vPSRWULYD�ULVFXULORU�VRFLDOH�SH�FDUH�OH�JHQHUHD]��SLD D�

ÌQ�DFHVW�FRQWH[W�HVWH�DEVROXW�LPSHULRDV��DFWLYL]DUHD�UROXOXL�RUJDQHORU�DGPLQLVWUD LHL
SXEOLFH�FHQWUDOH�úL�ORFDOH�GLQ�0ROGRYD�vQ�SURPRYDUHD�UHIRUPHORU�VRFLDOH�

$VW�]L�FRQVWDW�P�F���SH�SDUFXUVXO�D�úDSWH�DQL�GH�WUDQ]L LH��FRVWXO�UHIRUPHORU�V�D�GRYHGLW
D�IL�SUHD�PDUH��FHHD�FH�SRDWH�DPSOLILFD�FRQVLGHUDELO�LQVWDELOLWDWHD�VRFLDO��vQ�0ROGRYD�


