
���5HIRUPHOH�HFRQRPLFH�úL�VLWXD LLOH�FRQIOLFWXDOH

��&,65��QRLHPEULH������02/'29$�Ì1�75$1=,�,( ���
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� $QDOL]D�SURFHVHORU�WUDQVIRUPD LRQDOH�vQ� �ULOH�FX�HFRQRPLD�vQ�WUDQ]L LH�QH�DUDW��F��vQ
PDMRULWDWHD�ORU�SURFHVHOH�VH�GHUXOHD]��FRQWUDGLFWRULX�úL�VXQW�vQVR LWH�GH�VLWXD LL�GH�FRQIOLFW��$FHVW
IDSW�HVWH�úL�GH�vQ HOHV��vQWUXFkW�UHIRUPD�H�R�VFKLPEDUH��R�WUHFHUH�GH�OD�YHFKL�OD�QRX���ÌQ� �ULOH�FX
XQ�QLYHO�GH�GH]YROWDUH�DYDQVDW��FX�SDUWLGH�SROLWLFH�ELQH�GHWHUPLQDWH�úL�VRFLHW� L�GHPRFUDWLFH��DX
ORF�PDL�SX LQH�FRQIOLFWH�úL�FX�PDL�SX LQH�FRVWXUL�VRFLDOH���ÌQ� �UL�FD�3RORQLD��&HKLD��8QJDULD�úL
6ORYHQLD�H[LVW��GHMD�SURJUHVH�vQ�GH]YROWDUHD�VHFWRUXOXL�UHDO��DUH�ORF�VWDELOL]DUHD�ILQDQFLDU�
EXJHWDU���6WDWXO�GHWHUPLQ��VWULFW�SDUWLFLSDUHD�VD�vQ�HFRQRPLH�±�FD�LQL LDWRU�VL�SURPRWRU�DO
UHIRUPHORU�

6XFFHVXO�vQ�DFHVWH� �UL�D�IRVW�DWLQV�vQ�XUPD�FUH�ULL�OD�WLPS�D�ED]HL�OHJLVODWLYH�SHQWUX
IRUPDUHD�VHFWRUXOXL�SULYDW�FD�JDUDQW�DO�vQFDGU�UL�vQ�FkPSXO�PXQFLL�úL�UH]ROY�ULL�SUREOHPHORU
VRFLDOH��'H�OD�FUHDUHD�XQXL�VHFWRU�SDUWLFXODU�FRPSHWLWLY���ED]D�FUHúWHULL�HFRQRPLFH��DFHVWH� �UL�DX
FRQWLQXDW�DFWLYL]DUHD�FRPHU XOXL�H[WHUQ��FHLD�FH�D�DGXV�XQ�IOX[�GH�LQYHVWL LL���,PSRUWDQW�HVWH�F���vQ
DFHVW�FD]��SURFHVHOH�WUDQVIRUP�ULL�SURSULHW� LL�úL�FUH�ULL�QRLORU�IRUPH�GH�JRVSRG�ULUH��FRQIOLFWHOH
QX�DX�GHYHQLW�XQ�IDFWRU�GH�GLVWUXJHUH��FL�GLPSRWULY���DX�DYXW�XQ�FDUDFWHU�PRELOL]DWRU�SHQWUX

VRFLHWDWH�

&kW�SULYHúWH� �ULOH�VSD LXOXL�SRVW�VRYLHWLF��LQFOXVLY�5HSXEOLFD�0ROGRYD��vQ�HOH�SH�GH�R
SDUWH�PHUVXO�W�U�J�QDW�úL�LQFRPSOHW�DO�UHIRUPHORU�D�GXV�OD�DSDUL LD�XQRU�FRQIOLFWH�GH�OXQJ�
GXUDW���LDU�SH�GH�DOW��SDUWH�FRQIOLFWHOH�VRFLDOH��SROLWLFH�úL�PLOLWDUH�DX�EORFDW�SURPRYDUHD
UHIRUPHORU��7�U�J�QDUHD�UHIRUPHORU�D�DGkQFLW�GHJUDGDUHD�VHFWRUXOXL�UHDO��PLFúRUDUHD
JUDGXOXL�GH�XWLOL]DUH�D�IRU HL�GH�PXQF��úL�vQU�XW� LUHD�QLYHOXOXL�GH�WUDL���ÌQ�XQHOH�GLQ�DFHVWH
 �UL�PHUVXO�UHIRUPHORU�D�IRVW�WHUJLYHUVDW�GH�OLSVD�FRQFLOLHULL�VRFLDOH�úL�FRQWLQXLW� LL�vQ
DFWLYLWDWHD�JXYHUQHORU�FDUH�DX�DOWHUQDW�VXFFHVLY�OD�FRQGXFHUH���ÌQWUH�DQLL����������
5HSXEOLFD�0ROGRYD��VSUH�H[HPSOX��D�DYXW�úDSWH�JXYHUQH�GLIHULWH���ÌQ�OLSVD�XQXL�SURJUDP�GH
GH]YROWDUH�SH�R�SHULRDG��PHGLH�D�HFRQRPLHL�QD LRQDOH��DFHVW�IDSW�D�]�G�UQLFLW�ULWPXULOH�VL
FRQVHFXWLYLWDWHD�UHIRUPHORU�

2�DOW��FDX]��LPSRUWDQW��D�W�U�J�Q�ULL�UHIRUPHORU�D�IRVW�GXUDELOLWDWHD�PHQWDOLW� LL�SRVW�
VRYLHWLFH�D�SRSXOD LHL��RULHQWDW��vQ�PDUH�SDUWH�VSUH�RE LQHUHD�EHQHILFLLORU�VRFLDOH�GH�OD�VWDW���ÌQ
DFHODúL�WLPS��FUL]D�vQ�VHFWRUXO�GH�SURGXF LH��UHVWDQ HOH�OD�LPSR]LWH�DX�FDX]DW�QHVDWLVIDFHUHD
FURQLF��D�FHULQ HORU�SRSXOD LHL�GLQ�FRQWXO�VWDWXOXL��SURWHF LD�VRFLDO���IRORVLUHD�FRPSOHW��D�IRU HORU
GH�PXQF���QHDFKLWDUHD�OD�WLPS�D�VDODULLORU�vQ�VIHUD�EXJHWDU���

ÌQ�0ROGRYD�OLSVD�XQHL�VWDELOLW� L�SROLWLFH�úL�VXFFHVLXQLL�vQ�DF LXQLOH�JXYHUQHORU��FRQIOLFWXO
DUPDW�GLQ�7UDQVQLVWULD�DX�GH]HFKLOLEUDW�XQLWDWHD�HFRQRPLF��D� �ULL�úL�vPSUHXQ��FX�DúWHSW�ULOH
QHMXVWLILFDWH�DOH�SRSXOD LHL�±�DFHVWHD�W�U�J�QHD]��UHIRUPHOH��1XPDL�vQ�DQXO������vQ�0ROGRYD�V�D
UHXúLW�VXVSHQGDUHD�VWDJQ�ULL�vQ�HFRQRPLH��FUHúWHUHD�SURGXVXOXL�LQWHUQ�EUXW�FX�������UHGXFHUHD
LQIOD LHL�SkQ��OD��������5HODWLY�VWDELO��HUD�PRQHGD�QD LRQDO���ÌQV��QX�V�D�L]EXWLW�VWDELOL]DUHD
VLWXD LHL�OD�PLFURQLYHO��0DMRULWDWHD�vQWUHSULQGHULORU�IXQF LRQDX�QHUHQWDELO��V�D�vQU�XW� LW�VLWXD LD
EXJHWDU���LQFOXVLY�GLQ�FDX]D�GDWRULLORU�LQWHUQH�úL�H[WHUQH�PDUL�
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� ÌQ�DVHPHQHD�FRQGL LL�VXFFHVXO�vQ�UHGUHVDUHD�VLWXD LHL�HFRQRPLFH�D�IRVW�WHPSRUDU�
,QVWDELOLWDWHD�VLWXD LHL�PDFURHFRQRPLFH�úL�FUL]D�EXJHWXOXL�GH�VWDW�VWRSHD]��UHIRUPHOH
VWUXFWXUDOH��GH]YROWDUHD�VHFWRUXOXL�SULYDW�úL�JUDGXO�GH�XWLOL]DUH�D�IRU HL�GH�PXQF���FHHD�FH
GXFH�OD�GHFODQúDUHD�FRQIOLFWXOXL�VRFLDO���3URJUDPXO�*XYHUQXOXL�,��&LXEXF������PDL������
vQWUXQHúWH�XQ�FRPSOH[�UDGLFDO�GH�P�VXUL�SHQWUX�UHDOL]DUHD�UHIRUPHORU�vQ�SULYDWL]DUH�
UHIRUPD�DJUDU���FRPSOH[XO�HQHUJHWLF��vQ�VHFWRUXO�LQGXVWULDO��vQ�VIHUD�ILQDQFLDU�EXJHWDU���vQ
LQIUDVWUXFWXU��úL�VIHUD�VRFLDO����7RWXúL�LQIOXHQ D�QHJDWLY��D�FUL]HL�ILQDQFLDUH�GLQ�5XVLD
�DXJXVW��������FkW�úL�FDX]HOH�LQWHUQH��DX�GHWHULRUDW�EUXVF�VLWXD LD�VRFLDO�SROLWLF��GLQ� DU��

$VWIHO�D�GHYHQLW�FODU�F��QXPDL�SULQ�SkUJKLL�ILQDQFLDUH��I�U��UHVWDELOLUHD�VHFWRUXOXL�UHDO
VLWXD LD�QX�VH�YD�vPEXQ�W� L��,HúLUHD�GLQ�VLWXD LH�VH�SRDWH�IDFH�QXPDL�SULQ�UHVWUXFWXUDUHD
vQWUHSULQGHULORU�LQGXVWULDOH�úL�DJUDUH�vQ�ED]D�QRLORU�WHKQRORJLL�úL�D�PDQDJHPHQWXOXL��UHRULHQWDUHD
ORU�SH�SLH HOH�FRQFXUHQWH��FH�YD�vPEXQ�W� L�ELODQ XO�FRPHUFLDO�DO� �ULL��YD�UHGXFH�SUHVLXQHD
DVXSUD�EXJHWXOXL��YD�VSRUL�XWLOL]DUHD�EUD HORU�GH�PXQF��úL�UHGXFHUHD�REOLJD LLORU�VRFLDOH�DOH
VWDWXOXL�

&RQIRUP�FDOFXOHORU��SHQWUX�UHVWUXFWXUDUHD�úL�UHWHKQRORJL]DUHD�vQWUHSULQGHULORU�0ROGRYHL
VXQW�QHFHVDUH���������PLOLRDQH�GRODUL�6�8�$���DUD�QX�GLVSXQH�GH�DVWIHO�GH�PLMORDFH��,HúLUHD�GLQ
VLWXD LH�FRQVW��vQ�FRODERUDUHD�FX� �ULOH�8QLXQLL�(XURSHQH��PHGLWHUDQH�úL�D�FHORU�GLQ�ED]LQXO�0�ULL
1HJUH�vQ�VFRSXO�UHDOL]�ULL�vQ�FRPXQ�D�SURLHFWHORU���&RQFRPLWHQW�H�YLWDO��PHQ LQHUHD�DYDQWDMHORU
WUDGL LRQDOH��FH�UH]XOW��GLQ�FRRSHUDUHD�FX� �ULOH�&�6�,�

ÌQWU�R�VHULH�GH� �UL�vQ�WUDQ]L LH��SH�OkQJ��FRQIOLFWHOH�VRFLDOH�V�DX�vQUHJLVWUDW�úL�FRQIOLFWH�FX
FDUDFWHU�SROLWLFR�HWQLF���(OH�vQFHWLQHVF�UHIRUPD�HFRQRPLF��úL�VXVWUDJ�R�SDUWH�FRQVLGHUDELO��GLQ
UHVXUVHOH�SHQWUX�DSOLFDUHD�vQ�VFRSXUL�DQWLXPDQH���$VWIHO�GH�FRQIOLFWH�DX�L]EXFQLW�vQ�)HGHUD LD
5XV��� �ULOH�&DXFD]LHQH�úL�%DOFDQLFH���1X�D�IRVW�R�H[FHS LH�QLFL�0ROGRYD���$FHVWH�FRQIOLFWH��GH
UHJXO���DX�R�VXV LQHUH�H[WHUQ����(OLPLQDUHD�XQRU�DVWIHO�GH�FRQIOLFWH�QHFHVLW��WLPS��OD�IHO�FD�úL
HIRUWXUL�FRPXQH�DOH�GLIHULWRU� �UL���UHIX]XO�VXV LQHULL�H[WHUQH�D�UHJLPXULORU�VHSDUDWLVWH�FDUH�WLQG�V�
ILH�UHFXQRVFXWH�GH�F�WUH�VXELHF LL�GUHSWXOXL�LQWHUQD LRQDO��DSOLFDUHD�VDQF LXQLORU�FX�FDUDFWHU
GHWHUPLQDW� �ULORU�FDUH�VXV LQ�VHSDUDWLVPXO��HWF�

8Q�DOW�WLS�GH�FRQIOLFWH�FH�DSDU�vQ� �ULOH�FX�HFRQRPLH�vQ�WUDQ]L LH�VXQW�FRQIOLFWHOH�WHULWRULDOH
OHJDWH�GH�LQIUDVWUXFWXU���FRQGXFWHOH�GH�JD]��VLVWHPXO�HQHUJHWLF��FRPXQLFD LLOH�DXWR����$FHVWH
FRQIOLFWH�DSDU�GLQ�FDX]D�FDUDFWHUXOXL�QHGHWHUPLQDW�DO�KRWDUHORU�GLQWUH� �UL�úL�UHIX]XO�GH�D�FRRSHUD
HVWH�GDW�SHQWUX�DPHOLRUDUHD�VLWXD LHL�vQ�UHJLXQH���&UHDUHD�HXUR�UHJLXQLORU�H�R�FDOH�VLJXU��GH
VROX LRQDUH�D�DFHVWRU�FRQIOLFWH���'LQWUH�DFHVWH�FRQIOLFWH��FHO�PDL�DODUPDQW�FD]�SHQWUX�5HSXEOLFD
0ROGRYD�±�VXQW�JUHXW� LOH�OHJDWH�GH�FRQVWUXF LD�WHUPLQDOXOXL�³*LXUJLXOHúWL´�OD�'XQ�UH�

3ODWIRUPD�XQLF��GH�DSODQDUH�D�FRQIOLFWHORU�GLQ� �ULOH�vQ�WUDQ]L LH�U�PkQH

GHPRFUDWL]DUHD�VRFLHW� LL��HFRQRPLHL�úL�D�VWDWXOXL��6WDWHOH�GHPRFUDWLFH��vQ�HVHQ D�ORU��QX�VXQW
DJUHVLYH�vQ�SROLWLFD�ORU�H[WHUQ��úL�LQWHUQ���DSDU��LQYLRODELOLWDWHD�SHUVRDQHL�úL�GUHSWXULOH�GH
SURSULHWDWH���6RFLHWDWHD�GHPRFUDWLF��WLQGH�VSUH�FRPSURPLV�vQWUH�LQWHUHVXO�WXWXURU�úL�DO�ILHF�UXL
FHW� HDQ�vQ�SDUWH���$FHDVWD�WUHEXLH�V��ILH�GLUHF LD�GH�WUDQVIRUPDUH�D�VWDWXOXL��HFRQRPLHL�úL�D
VRFLHW� LL�vQ�5HSXEOLFD�0ROGRYD�


