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6FKLPE�ULOH�UDGLFDOH�úL�UHIRUPHOH�VRFLDOH�FH�DX�ORF�vQ�5HSXEOLFD�0ROGRYD�GH�OD�vQFHSXWXO
DQLORU�¶���úL�vQGHRVHEL�LPSODQWDUHD�vQ�YLD D�FRWLGLDQ��D�GHPRFUD LHL�úL�SXEOLFLW� LL��H[SULP�ULL�OLEHUH
D�FXYkQWXOXL��PDL�DSRL�PLúF�ULOH�GH�UHQDúWHUH�QD LRQDO��XUPDWH�vQ�FRQWLQXDUH�GH�VXYHUDQL]DUHD�úL
LQGHSHQGHQ D�UHSXEOLFLORU��WUDQ]L LD�OD�HFRQRPLD�GH�SLD ��±�DX�DYXW�OD�vQFHSXW�GH�FDOH�vQ�RSLQLD
SXEOLF��XQ�HIHFW�vQ�WHPHL�SR]LWLY��R�UH]RQDQ ��DFFHSWDELO��vQ�PDVHOH�ODUJL�DOH�SRSXOD LHL��FUHkQG�úL
WUH]LQG�DVWIHO�PDUL�VSHUDQ H�VSUH�R�YLD ��PDL�EXQ���PDL�ERJDW��úL�PDL�SURVSHU��

&X�UHJUHW��DFHVWH�VFKLPE�UL�úL�WUDQVIRUP�UL�UDGLFDOH��EUXVF�HIHFWXDWH��FkW�úL�HYROX LD�GH�PDL
GHSDUWH�D�DFHVWRUD��LQFOXVLY�GHVWU�PDUHD�8566��DXWRDILUPDUHD�UHSXEOLFLORU�vQ�FRQGL LLOH�GH
LQGHSHQGHQ ��VWDWDO���úL�QX�vQ�XOWLPXO�UkQG�WUDQ]L LD�JDORSDQW��OD�HFRQRPLD�GH�SLD ���vQWUHUXSHUHD�úL
SLHUGHUHD�UHOD LLORU�HFRQRPLFH�WUDGL LRQDOH��DOWH�H[SHULPHQWH�VRFLDOH�úL�SROLWLFH�GHVHRUL�QHPLQX LRV
DQDOL]DWH��JkQGLWH�úL�FKLE]XLWH��QHFRQúWLHQWL]DWH�SURIXQG�úL�PDL�DSRL�HIHFWXDWH�vQ�SULS��OD�QLYHO
PDFURVRFLDO�úL�QX�vQ�FRQGL LL�GH�³ODERUDWRU´��GXS��FXP�VH�SURFHGHD]��vQ�PRG�FLYLOL]DW��±�DX�VFKLPEDW
YHFWRUXO�VHQWLPHQWHORU�GH�VSHUDQ ��DQWHULRDU��DO�SRSXOD LHL�VSUH�FHO�DO�GLVSHU�ULL�úL�GH]DP�JLULL�HL�
$FHVW�IHQRPHQ�D�DIHFWDW�SUDFWLF�WRW�VSD LXO�H[�VRYLHWLF��LQFOXVLY�úL�5HSXEOLFD�0ROGRYD�

ÌQ�DFHDVW��RUGLQH�GH�LGHL��H�LQGLVFXWDELO�IDSWXO��F��RULFH�UHIRUP��UDGLFDO��OD�QLYHOXO�XQHL�vQWUHJL
VRFLHW� L�GHFXUJH�vQ�PRG�DQHYRLRV�úL�QHFHVLW��R�DQXPLW��SHULRDG��GH�WLPS�SHQWUX�GHVI�úXUDUHD�úL
UHDOL]DUHD�HL��7RWRGDW��OD�VWDUWXO�DFHVWHLD�VH�FHUH�PDL�vQWkL�GH�WRDWH�R�DQDOL]��FkW�PDL�SURIXQG��úL�FkW
PDL�PLQX LRDV��D�VW�ULL�UHDOH�GH�OXFUXUL�GLQ�VRFLHWDWH��D�SRWHQ LDOXOXL�HL��DWkW�GLQ�SXQFW�GH�YHGHUH�VRFLDO�
HFRQRPLF��SROLWLF�úL�FXOWXUDO��FkW�úL�LVWRULF��D�IDFWRUXOXL�XPDQ��R�DQDOL]��ELQH�FKLE]XLW��GH�SHUVSHFWLY��úL
SURVSHFWLY��D�VRFLHW� LL��7RWRGDW���UHIRUPDUHD�PXOWLODWHUDO��D�VRFLHW� LL��VWUDWHJLD��WDFWLFD��PRGXO�úL
FRQGL LLOH�GH�UHDOL]DUH�D�DFHVWHLD�úL�FRQVHFLQ HOH�SRVLELOH�DOH�HL�SH�YLLWRU�QHFHVLW��QX�vQ�XOWLPXO�UkQG�R
FRQúWLHQWL]DUH�úL�DFFHSWDUH�SXWHUQLF��GLQ�SDUWHD�SRSXOD LHL�±�IDFWRUXOXL�SULQFLSDO�DO�VRFLHW� LL�
FRQVROLGDUHD�LQWHUHVHORU�RDPHQLORU�úL�D�VWDWXOXL��FDUH��UHIRUPDUHD�VRFLHW� LL��WUHEXLH�V��VH�SURGXF��GRDU
VSUH�ELQHOH�SRSXOD LHL��VSUH�SURVSHUDUHD� �ULL�

'LQ�S�FDWH��DFHDVWD�vQ�FHOH�GLQ�XUP��vQ� DUD�QRDVWU��QX�V�D�vQWkPSODW��UHDOL]�ULOH�DWkW�vQ�SODQ
VRFLDO�HFRQRPLF��SROLWLF�úL�FXOWXUDO�FkW�úL�vQ�SODQ�VRFLDO��VXQW�GHVWXO�GH�PRGHVWH��LDU�SHUVSHFWLYHOH�GH
GH]YROWDUH�GH�PDL�GHSDUWH�D�VRFLHW� LL�vQ�RSLQLD�SXEOLF��VXQW�IRDUWH�VXPEUH��ÌQ�SRILGD�IDSWXOXL
DSDUL LHL�SH�VFHQD�UHSXEOLFLL��DWkW�SH�SODQ�LQWHUQ�FkW�úL�H[WHUQ��D�XQRU�IHQRPHQH�QRL��SR]LWLYH��WRWXúL
FRQVHFLQ HOH�JHQHUDOH�DOH�VFKLPE�ULORU�úL�UHIRUPHORU��SURGXVH�vQ�GHFXUVXO�DQLORU�GH�LQGHSHQGHQ ��D
 �ULL�QRDVWUH�SkQ��OD�RUD�DFWXDO��VXQW�vQ�RSLQLD�SXEOLF��vQ�PDUHD�ORU�PDMRULWDWH�QHJDWLYH�

&UL]D�HFRQRPLF���FRQIOLFWXO�WUDQVQLVWUHDQ��UHOD LLOH�LQWHUHWQLFH�WHQVLRQDWH��GHJUDGDUHD�PRUDO��
GLVWUXJHUHD�YDORULORU�JHQHUDO�XPDQH��FRUXS LD��GH]P� XO�FULPLQDOLW� LL��úRPDMXO�vQ�PDV���QHDFKLWDUHD
OD�WLPS�D�VDODULLORU�úL�SHQVLLORU��V�U�FLUHD�PDVLY��D�SRSXOD LHL�úL�PXOWH�DOWH�FDWDFOLVPH�±�DX�GHYHQLW
DWULEXWHOH�GH�ED]��DOH�UHDOLW� LL�DFWXDOH�D�YLH LL�QRDVWUH��DOH�VRFLHW� LL�QRDVWUH�

ÌQ�OLQLL�PDUL��GLQDPLFD�RSLQLHL�SXEOLFH��FHUFHWDW��vQ�UHSHWDUH�vQFHSkQG�FX�DQXO�������LQL LDW�
GH�6HUYLFLXO�,QGHSHQGHQW�GH�6RFLRORJLH�úL�,QIRUPD LL��6,6,���2SLQLD��GHPRQVWUHD]��H[LVWHQ D�úL
PHQ LQHUHD�SHUPDQHQW��vQ�VRFLHWDWH�D�XQHL�VW�UL�GH�VSLULW�GHVWXO�GH�vQFRUGDWH��SURYRFDWH�GH
FRQVHFLQ HOH�UHIRUPHORU�úL�VWDUHD�GH�OXFUXUL�GLQ� DU���GHUXODUHD�DFHVWRUD�úL�GH�QLYHOXO�IRDUWH�VF�]XW
GH�WUDL�DO�SRSXOD LHL�

$VWIHO��GHMD�úDSWH�DQL�vQ�úLU�SRWULYLW�FHUFHW�ULORU�VRFLRORJLFH�FRPSDUDWLYH�DQXDOH��VXVQXPLWH�
FRWD�SRSXOD LHL�FDUH�DSUHFLD]��VWDUHD�GH�OXFUXUL�GLQ�0ROGRYD�FD�ILLQG�IDYRUDELO��QX�GHS�úHúWH����OD
VXW��GLQ�WRWDOXO�HL��SH�FkQG�FRWD�DSUHFLHULORU�QHJDWLYH�D�VW�ULL�GH�OXFUXUL�GLQ� DU���FD�ILLQG
QHIDYRUDELO��VDX�FULWLF���RVFLOHD]��vQ�LQWHUYDOXO�GH����±����OD�VXW��GLQ�SRSXOD LD�UHSXEOLFLL�

%XQ�RDU���SRWULYLW�VWXGLXOXL�VRFLRORJLF�PRQLWRU�³%LODQ XO�DQXOXL�����´�FHYD�PDL�PXOW�GH
MXP�WDWH��VDX����OD�VXW��GLQ�SRSXOD LD�FKHVWLRQDW��FRQVLGHU��GLUHF LD�GH�GH]YROWDUH�D�HFRQRPLHL
UHSXEOLFLL�FD�ILLQG�JUHúLW��úL�GRDU�����±�R�FRQVLGHU��FRUHFW�������úL�UHVSHFWLY�����GLQ�VXELHF LL
FHUFHW�ULL�DVWIHO�GH�DSUHFLHUL�LDX�GDW�GLUHF LHL�GH�GH]YROWDUH�D�VIHUHL�VRFLDOH�����úL�UHVSHFWLY����OD
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VXW��±�GLUHF LHL�GH�GH]YROWDUH�D�5HSXEOLFLL�0ROGRYD�vQ�DQVDPEOX��ÌQ�DFHHDúL�RUGLQH�GH�LGHL��H�GH
PHQ LRQDW�IDSWXO�F��GLQDPLFD�RSLQLHL�SXEOLFH�vQ�SODQXO�SUREOHPHORU�VWXGLDWH�PDL�VXV�vQ�XOWLPLL�DQL
U�PkQH�I�U��VFKLPE�UL�HVHQ LDOH�

5HIRUPHOH�VRFLDO�HFRQRPLFH�úL�WUDQVIRUP�ULOH��SURGXVH�vQ� DUD�QRDVWU��vQ�XOWLPLL�DQL�úL
FRQVHFLQ HOH�DFHVWRUD�DIHFWHD]��WRW�PDL�PXOW�úL�PDL�GXUHURV�QLYHOXO�GH�WUDL�DO�SRSXOD LHL��FDOLWDWHD
YLH LL��SURYRDF��WRW�PDL�PXOW�LQGLJQDUHD�úL�SURWHVWXO�ODWHQW�DO�PDVHORU�ODUJL�SULYLWRU�OD�FHHD�FH�VH
vQWkPSO��vQ�MXU��$VWIHO��QXP�UXO�DGHS LORU�WUDQ]L LHL�OD�HFRQRPLD�GH�SLD ��SRWULYLW�FHUFHW�ULORU
VRFLRORJLFH�GH�XOWLP��RU��DOH�6,6,��2SLQLD��D�VF�]XW�vQ�DQXO������FX�����FRPSDUDWLY�FX�DQXO
������DVW�]L�FRQVWLWXLQG�GRDU�����GLQ�SRSXOD LD� �ULL��FLUFD�MXP�WDWH�GLQ�SRSXOD LH�RSWkQG�SHQWUX
R�WUDQ]L LH�WUHSWDW��OD�HFRQRPLD�GH�SLD ���/D�UkQGXO�V�X�GRDU�����GLQ�QXP�UXO�SRSXOD LHL
FRQVLGHU��F��SXWHUHD�FHQWUDO��D� �ULL�GLVSXQH�GH�XQ�SURJUDP�GH�DF LXQL�ELQH�RULHQWDW�úL�FKLE]XLW�GH
UHODQVDUH�D�HFRQRPLHL�úL�VIHUHL�VRFLDOH�

6WXGLLOH�VRFLRORJLFH��vQWUHSULQVH�GH�6,6,��2SLQLD��vQ�XOWLPLL�DQL�GHPRQVWUHD]���F�
SULQFLSDOHOH�SUREOHPH�DOH�VRFLHW� LL��FH�QHOLQLúWHVF�úL�vQJULMRUHD]��vQGHRVHEL�SRSXOD LD�VXQW�vQ
WHPHL�GH�RUGLQ�VRFLDO�HFRQRPLF�úL�GLQ�DQ�vQ�DQ�PHQ LQ�SULPDWXO�vQ�LHUDUKLD�PXOWRU�DOWRU�SUREOHPH
DFWXDOH�DOH� �ULL��vQ�SURFHQWH�ID ��GH�QXP�UXO�SRSXOD LHL�FKHVWLRQDWH�vQ�DQLL������������vQ
GHVFUHúWHUH���PDMRUDUHD�SUH XULORU��LQIOD LD��VF�GHUHD�QLYHOXOXL�GH�WUDL�DO�SRSXOD LHL�úL�V�U�FLUHD
FRQWLQX��D�HL����������QHDFKLWDUHD�OD�WLPS�D�VDODULLORU�úL�SHQVLLORU��QHUHVWLWXLUHD�GH�OXQJ��GXUDW��D
UHVWDQ HORU�VDODULDOH����������KDRVXO�úL�DQDUKLD��OLSVD�GH�GLVFLSOLQ��úL�RUGLQH�SUHWXWLQGHQL�úL�OD�WRDWH
QLYHOXULOH����������FRUXSHUHD��GH]P� XO�PDILHL�úL�FULPLQDOLW� LL��IXUWXO�vQ�PDV�����������FUL]D�vQ
HFRQRPLH��GHVFUHúWHUHD�SURGXF LHL��QLYHOXO�VF�]XW�GH�JRVSRG�ULUH����������úRPDMXO�����������úL�QX
vQ�XOWLPXO�UkQG�±�GLUHF LD�vQ�FDUH�YD�PHUJH� DUD��YLLWRUXO�YLH LL�QRDVWUH���������

3RWULYLW�FHUFHW�ULORU�VRFLRORJLFH�vQ�UHSHWDUH��GLQDPLFD�RSLQLHL�SXEOLFH�UHOHY��R�SURGXFHUH
WRW�PDL�SURQXQ DW��D�VWUDWLILF�ULL�SRSXOD LHL�GXS��QLYHOXO�HL�GH�WUDL�úL�FDOLWDWHD�YLH LL��FRWD�S�WXULORU
VRFLDO���YXOQHUDELOH��OD�OLPLWD�VXSUDYLH XLULL��VSRULQG�GH�OD�����vQ�LDQXDULH������SkQ��OD�����vQ
DQXO������

3UREOHPHOH�FDUH�DX�DIHFWDW�VRFLHWDWHD�úL�SRSXOD LD� �ULL�vQ�vQWUHJLPH�GXF�OD�WHQVLRQDUHD
FRQWLQX��D�VW�ULL�GH�VSLULW�D�RDPHQLORU��QHPXO XPLUHD�úL�UHYROWD�ORU�GH�IHOXO�vQ�FDUH�WU�LHVF�
QHvQFUHGHUHD�SRSXOD LHL�vQ�]LXD�GH�PkLQH��vQ�WRWXO�úL�vQ�WRDWH��$FWXDOPHQWH��SRWULYLW�FHUFHW�ULORU
VRFLRORJLFH�GH�XOWLP��RU���SUDFWLF�����GLQ�FHW� HQLL� �ULL��VDX�FX�����PDL�PXOW�GHFkW�vQ�DQXO�������GXF
R�YLD ��PL]HUDELO���FLUFD����������������±�vQ�JHQHUH�VH�DIO��WRWDOPHQWH�VXE�SUDJXO�V�U�FLHL�úL��GRDU
PDL�SX LQ�GH�����GLQ�SRSXOD LD� �ULL�HVWH�PXO XPLW��GH�YLD D�SH�FDUH�R�GXFH�DVW�]L�

1LYHOXO�IRDUWH�VF�]XW�GH�WUDL�DO�SRSXOD LHL�vO�FRQILUP��úL�IDSWXO��F��FRQIRUP�GDWHORU
VRFLRORJLFH�����GLQ�SRSXOD LD� �ULL��ID ��GH�����vQ�DQXO�������DFWXDOPHQWH�VH�DOLPHQWHD]��SURVW�VDX
IRDUWH�SURVW��LQFOXVLY�����QX�P�QkQF��SH�V�WXUDWH��������vQ�DFHOHDúL�FXORUL�vúL�FDUDFWHUL]HD]�
vPEU�F�PLQWHD�IDPLOLHL�VDOH��LQFOXVLY�FLUFD�����SRDUW��DFHOHDúL�KDLQH�WLPS�vQGHOXQJDW��UHSDUkQGX�OH
úL�UHI�FkQGX�OH�vQ�SHUPDQHQ �������GLQ�SRSXOD LH�DSUHFLLQGX�úL�DYHUHD�VD��PRELOD��WHKQLFD�úL�XWLODMXO
GH�X]�FDVQLF��FRQVWDW���F��WRDWH�OXFUXULOH�DFHVWHD�VXQW�YHFKL��X]DWH��vQ�VWDUH�GHSORUDELO��

ÌQ�FRQVHFLQ ���FHYD�PDL�PXOW�GH�MXP�WDWH�GLQ�SRSXOD LD�UHSXEOLFLL�FRQVLGHU��F��H�LPSRVLELO�GH�D
PDL�U�EGD�VWDUHD�GH�V�U�FLH�vQ�FDUH�VH�DIO���7RWRGDW��PDMRULWDWHD�DEVROXW��D�HL�QX�YHGH�OXPLQ��OD
VIkUúLWXO�WXQHOXOXL��RU��FRQIRUP�LQYHVWLJD LLORU�VRFLRORJLFH��vQWUHSULQVH�GH�³2SLQLD´�vQ�XOWLPLL�DQL��FRWD
SRSXOD LHL�UHSXEOLFLL�QHVLJXU��vQ�]LXD�GH�PkLQH�FRQWLQX��V��VH�PHQ LQ��OD�XQ�QLYHO�IRDUWH�vQDOW�
FRQVWLWXLQG�����VDX�����GLQ�QXP�UXO�WRWDO�DO�FHW� HQLORU�

6WXGLLOH�VRFLRORJLFH�FRPSDUDWLYH�GLQ�DQLL�����������GHPRQVWUHD]���SRWULYLW�RSLQLHL�SXEOLFH�
GLQDPLFD�DSUHFLHULORU��F��vQ�PHGLXO�SRSXOD LHL�vQ�SULPXO�UkQG�SUHGRPLQ��úL�WRW�PDL�PXOW�VH
FRQVROLGHD]��VHQWLPHQWXO�GH�RERVHDO��úL�SLHUGHUH�D�vQFUHGHULL�vQ�WR L�úL�vQ�WRDWH�����������FHO�GH
RELG��SULYLWRU�OD�FHHD�FH�VH�vQWkPSO��vQ�MXU�����������GH�WHDP���IULF������������FHO�DO�FUX]LPLL�úL
DJUHVLYLW� LL����������úL��GLPSRWULY��vQ�SODQ�VHFXQGDU�VH�SODVHD]��VHQWLPHQWHOH�GHPQLW� LL
SHUVRQDOH���������vQFUHGHULL�vQ�]LXD�GH�PkLQH����������PkQGULHL�SHQWUX�SRSRUXO�V�X���������
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ÌQ�DFHODúL�UkQG��vQ�SRILGD�SURFHVXOXL�GH�GHPRFUDWL]DUH�DO�VRFLHW� LL��FHUFHW�ULOH�vQ�UHSHWDUH
FUHHD]��LPSUHVLD�XQHL�GLVWDQ �UL�SURQXQ DWH�D�RUJDQHORU�SXEOLFH�ID ��GH�JULMLOH��LQWHUHVHOH�úL�QHYRLOH
RDPHQLORU��GH�UHDOLWDWH�YLH LL�QRDVWUH��ID ��GH�VWDUHD�GH�VSLULW�UHDO��GLQ�VRFLHWDWH��GH�RSLQLD�SXEOLF�
vQ�JHQHUDO��FDUH��vQ�FHOH�GLQ�XUP��QX�DSUHFLD]��OD�MXVWD�ORU�YDORDUH�QLYHOXO�UHDO�GH�WHQVLXQH�vQ
VRFLHWDWH��FH�SRDWH�vQ�ILQDO�GXFH�OD�WXOEXU�UL�VRFLDOH��LQFOXVLY�OD�R�H[SOR]LH�VRFLDO���$VWIHO��vQ�XOWLPLL
DQL�JUDGXO�GH�QHPXO XPLUH�DO�SRSXOD LHL�GH�QLYHOXO�DWLQV�GH�GHPRFUD LH�vQ� DUD�QRDVWU��HVWH�IRDUWH
vQDOW��PHQ LQkQGX�VH�vQ�DFHODúL�LQWHUYDO�±�����VDX�������OD�VXW��GLQ�SRSXOD LD�UHSXEOLFLL��LDU�R�DOW�
GRYDG��vQ�SOXV�F��GLFWRQXO�ODWLQ�YR[�SRSXOL�YR[�GHL�QX�VH�SUHD�UHVSHFW��vQ�VRFLHWDWHD�QRDVWU��HVWH
IDSWXO��F��GHMD�Fk LYD�DQL�vQ�úLU��������������������GLQ�SRSXOD LD� �ULL�FRQVLGHU��F��DXWRULWDWHD�GH
FRQGXFHUH�D�UHSXEOLFLL��DWXQFL�FkQG�LD�GHFL]LL�YLWDOH�SHQWUX�UHSXEOLF���QX�vQWRWGHDXQD�VDX�GHIHO�QX
 LQH�FRQW�GH�S�UHUHD�SRSRUXOXL�

&RQFOX]LL

x� 6FKLPE�ULOH��SURGXVH�vQ�XOWLPLL�DQL�vQ� DUD�QRDVWU��DX�vQ�RSLQLD�SXEOLF��XQ�HIHFW�PDL�PXOW
QHJDWLY��GHFkW�SR]LWLY�

x� (VWH�IRDUWH�VF�]XW�JUDGXO�GH�LQIRUPDUH�úL�IDPLOLDUL]DUH�DO�SRSXOD LHL�FX�HYHQLPHQWHOH�úL
UHIRUPHOH��GHUXODWH�vQ� DU���GHVWXO�GH�VODE�VH�SURGXFH�FRQVROLGDUHD�RPXOXL�úL�D�VWDWXOXL�SULYLQG
VFKLPE�ULOH�GLQ�VRFLHWDWH�

x� &UHúWH�JUDGXO�GH�QHPXO XPLUH�DO�SRSXOD LHL�SULYLQG�GHUXODUHD�úL�FRQVHFLQ HOH�UHIRUPHORU�
UHDOLWDWHD�YLH LL�QRDVWUH��PRGXO�úL�QLYHOXO�GH�WUDL�DO�RDPHQLORU��PHUVXO�OXFUXULORU�vQ� DU��

x� ÌQ�PHGLXO�SRSXOD LHL�VH�SURGXFH�XQ�SURFHV�ODWHQW�GH�RELG��úL�SURWHVW�SULYLWRU�OD�FHHD�FH�VH
SHWUHFH�vQ�MXU��VWDUHD�GH�VSLULW�vQ�VRFLHWDWH�HVWH�GLQ�FH�vQ�FH�PDL�vQFRUGDW���IDSW�FH�QX�WUHEXLH
GHVFRQVLGHUDW�

x� 3RSXOD LD�UHSXEOLFLL�SULYHúWH�FX�SHVLPLVP�OD�YLLWRUXO� �ULL�úL�vPEXQ�W� LUHD�FDOLW� LL�YLH LL�
x� 'LQDPLFD�RSLQLHL�SXEOLFH�FRQWHVW��R�QHPXO XPLUH�VSRULW��D�SRSXOD LHL�SULYLQG�QLYHOXO�GH

GHPRFUDWL]DUH�DO�VRFLHW� LL��LJQRUDUHD�GH�F�WUH�RUJDQHOH�GH�UHVRUW�D�S�UHULL�RDPHQLORU�SULYLWRU�OD
VFKLPE�ULOH�úL�SURFHVHOH�VRFLDOH��FH�VH�SURGXF�vQ� DU��

5HFRPDQG�UL

x� 2ULFH�VFKLPEDUH�GLQ�VRFLHWDWH�QX�SRDWH�DYHD�VRU L�GH�L]EkQG���GDF��HD�QX�HVWH�vQ HOHDV��
DFFHSWDW��VDX�VXV LQXW��GH�SRSRU��ÌQ�SURFHVXO�DFWXDO�GH�UHIRUPDUH�DO�VRFLHW� LL�VH�FHUH�R
IDPLOLDUL]DUH�úL�LQVWUXLUH�SURIXQG��D�SRSXOD LHL�FX�VWUDWHJLD�GH�GH]YROWDUH�D� �ULL��SHUVSHFWLYD�úL
SURVSHFWLYD�HL�

x� 2�GHRVHELW��DWHQ LH�GLQ�SDUWHD�VWDWXOXL�OD�RUD�DFWXDO��QHFHVLW��S�WXULOH�VRFLDO�YXOQHUDELOH�
WLQHUHWXO��SRSXOD LD�QHDQJDMDW��vQ�FkPSXO�PXQFLL��LQWHOHFWXDOLWDWHD�±�SRWHQ LDOXO�FXOWXUDO���úWLLQ LILF
DO� �ULL��6H�FHU�SURJUDPH�FRQFUHWH��ELQH�FKLE]XLWH�úL�HILFLHQWH�vQ�DFHVW�SODQ�

x� 'HMD�PDL�PXOW�GH�����GH�DQL�vQ�XUP��RSLQLD�SXEOLF��GLQ� �ULOH�GH]YROWDWH��68$�
*HUPDQLD��)UDQ D��$QJOLD�ú�D���D�IRVW�UHFXQRVFXW��FD�XQ�LQVWLWXW�VRFLDO�GH�ED]��vQ�GH]YROWDUHD
VRFLHW� LL�úL�FDUH��DFWXDOPHQWH�MRDF��XQ�URO�IRDUWH�LPSRUWDQW��XQ�LQVWUXPHQW�XWLO�vQ�DFWLYLWDWHD
FRWLGLDQ��D�RUJDQHORU�GH�UHVRUW�SULYLQG�DGPLQLVWUDUHD�SXEOLF���&X�UHJUHW��VWXGLHUHD�SURIXQG��D
RSLQLHL�SXEOLFH�vQ� DUD�QRDVWU��HVWH�VROLFLWDW��SUDFWLF�QXPDL�vQ�FDPSDQLLOH�HOHFWRUDOH��LJQRUkQGX�VH
DVWIHO�FHUFHWDUHD�SHUPDQHQW��D�GLIHULWRU�ODWXUL�DOH�YLH LL��SURFHVHORU�úL�VFKLPE�ULORU�VRFLDOH�

2UJDQHOH�GH�UHVRUW��DOWH�LQVWLWX LL�VRFLDOH�WUHEXLH�SHUPDQHQW�V��VH�EL]XLH�vQ�DFWLYLWDWHD�VD�SH
RSLQLD�SXEOLF���V��SURFHGH]H�UHJXODW�OD�OHJ�WXUD�UHFLSURF��GLQWUH�SXEOLF�úL�LQVWLWX LD�UHVSHFWLY���OD
DSUHFLHULOH�úL�UHDF LLOH�RSLQLHL�SXEOLFH�SULYLWRU�OD�VFKLPE�ULOH�úL�SURFHVHOH�FDUH�VH�GHUXOHD]��vQ
VRFLHWDWH�
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3UREOHPH�DOH�VRFLHW� LL�FH�vQJULMRUHD]��FHO�PDL�PXOW�SRSXOD LD
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��� 0DMRUDUHD�SUH XULORU��LQIOD LD��VF�GHUHD
QLYHOXOXL�GH�WUDL�DO�SRSXOD LHL��V�U�FLUHD�HL ���� ���� ���� ����

��� 1HDFKLWDUHD�OD�WLPS�D�VDODULLORU�úL�SHQVLLORU�
QHUHVWLWXLUHD�UHVWDQ HORU�VDODULDOH 
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��� +DRVXO�úL�DQDUKLD��OLSVD�GH�GLVFLSOLQ��úL�RUGLQH
SUHWXWLQGHQL��úL�OD�WRDWH�QLYHOXULOH ���� ���� ���� ����

��� &RUXSHUHD��GH]P� XO�PDILHL�úL�FULPLQDOLW� LL�
IXUWXO�vQ�PDV� ���� ���� ���� ����

��� 'LUHF LD�vQ�FDUH�PHUJH�UHSXEOLFD�
�YLLWRUXO�YLH LL�QRDVWUH 
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��� ùRPDMXO 
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��� &UL]D�vQ�HFRQRPLH��GHVFUHúWHUHD�SURGXF LHL�

QLYHOXO�VF�]XW�GH�JRVSRG�ULUH ���� ���� ���� ����
��� 3URWHF LD�úL�HFKLWDWHD�VRFLDO���OLSVD�GH�DWHQ LH�úL

JULM��ID ��GH�QHYRLOH���úL�SUREOHPHOH�RDPHQLORU ���� ���� ���� ����
��� 3LHUGHUHD�LQWHUHVXOXL�GH�D�PXQFL�FLQVWLW�úL

SURGXFWLY 
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����'LVWUXJHUHD�PHGLXOXL�DPELDQW ���� ���� ��� ����
����&UL]D�PRUDOHL��FXOWXULL�úL�VSLULWXDOLW� LL�

WHQVLRQDUHD�UHOD LLORU�GLQWUH�RDPHQL ���� ���� ���� ����
����6O�ELFLXQHD��LQFRPSHWHQ D�úL�LPSRWHQ D

SXWHULL�GH�VWDW ���� ���� ���� ����
����&RQIOLFWHOH�úL�LQWULJLOH��QHFRRUGRQDUHD

DF LXQLORU�GLQWUH�GLIHULWH�UDPXUL�DOH�SXWHULL 
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GH]PHPEUDUHD�UHSXEOLFLL ���� 
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