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3ULPXO�QXP�U�DO�SXEOLFD LHL�³3ULYLUH�HFRQRPLF���0ROGRYD�vQ�WUDQ]L LH´�

SUH]HQWDW��VSUH�DWHQ LD�GYV��D�IRVW�FRQFHSXW��GH�F�WUH�DXWRUL�GUHSW�XQ�VWXGLX�GH

PRQLWRUL]DUH��DQDOL]��SURQRVWLFDUH��DVXSUD�HFRQRPLHL�QD LRQDOH�

3XEOLFD LD�³3ULYLUH�HFRQRPLF�´�YL]HD]��RFXSDUHD�XQHL�QLúH�DSURDSH

QHH[SORUDWH�GLQWUH�PDWHULDOHOH�LPSDU LDOH�DOH�'HSDUWDPHQWXOXL�$QDOL]H�6WDWLVWLFH

úL�6RFLRORJLFH�úL�SXEOLFD LLOH�HPR LRQDOH�GLQ�PDV�PHGLD��,GHHD�D�DS�UXW�vQ�FDGUXO

SURLHFWXOXL�318'�%0�³6WUDWHJLD�GH�GH]YROWDUH´��&HQWUXO�GH�LQYHVWLJD LL

VWUDWHJLFH�úL�UHIRUPH��21*���FX�FRQFXUVXO�DOWRU�SURLHFWH�vQ�FXUV�GH�LPSOHPHQWDUH

vQ� DU���LQFOXVLY�DJHQ LLOH�$5,$��$5$��7$&,6���7HQGLQ H�vQ�HFRQRPLD�0ROGRYHL�

86$,'�±�:HVWHUQ�1,6�(QWHUSULVH�)XQG�

3ODQXO�GH�HGLWDUH�D�SXEOLFD LHL�HVWH�vQ�SHULRDGHOH�³FULWLFH´�DOH�DQXOXL�±

DGLF���OD�vQFHSXW�GH�DQ��HYDOXDUHD�DQXOXL�SUHFHGHQW��SURJQR]H�SHQWUX�DQXO�YLLWRU��

vQ�ED]D�UH]XOWDWHORU�VHPHVWUXOXL�,��vQ�WLPSXO�OXFUXOXL�HIHFWXDW�DVXSUD�SURJQR]HORU

HFRQRPLFH�úL�D�EXJHWXOXL�SHQWUX�DQXO�YLLWRU��úL�WRDPQD��FkQG�R�EXQ��SDUWH�D

DQXOXL�U�PkQH�vQ�WUHFXW�úL�VXQW�PDL�FODU�YL]LELOH�WHQGLQ HOH�úL�SUREOHPHOH�FDUH

QHFHVLW��D�IL�DMXVWDWH��1X�HVWH�PDL�SX LQ�LPSRUWDQW��úL�H[SHULHQ D�DOWRU� �UL�vQ

WUDQ]L LH��vQ�GHRVHEL�D�VWDWHORU�OLPLWURIH�

$XWRULL�HGL LHL��$��&DQWHPLU������/��&DUDúFLXF������������������&��&LREDQX

�������1��&DLQDUHDQ����������$��*XGvP������*K��(IURV��������)��,]PDQ�����������������9�

0RUR]��������$O��0XQWHDQX��������$Q��0XQWHDQX������9��1HJUX D��������������������(�

1LNXOLQD������-��3DUNV������2��3HWUXúLQ�������������0��3URGDQ������1��6HGDJKDW

���������2��ùFHUED FKL��������,X��7LPRIWL���������

9��LQYLW�P�OD�FRRSHUDUH�
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5HSXEOLFD�0ROGRYD�D�LQWUDW�vQ�DQXO������FX�R�SRYDU��PDUH�D�SUREOHPHORU�VRFLDOH�
HFRQRPLFH�úL�ILQDQFLDUH��ÌQ�SRILGD�RSWLPLVPXOXL�PRGHVW�YLV�j�YLV�GH�UH]XOWDWHOH�DQXOXL�WUHFXW
�FUHúWHUHD�3,%�FX�������UDWD�DQXDO��D�LQIOD LHL�GH��������GHSUHFLHUHD�PRQHGHL�QD LRQDOH�FX������

�FUHúWHUHD�FX����D�YHQLWXULORU�UHDOH�DOH�SRSXOD LHL��GLPLQXDUHD�DULHUDWHORU�OD�VDODULL�úL
SHQVLL���H[LVW��GHVWXOH�VLPSWRDPH�SHQWUX�D�FRQFOX]LRQD��F��PDFURVWDELOLWDWHD�±�UHDOL]DUHD
SULQFLSDO��D�HWDSHL�LQL LDOH�D�UHIRUPHORU���HVWH�LQFHUW���IDSW�FRQGL LRQDW�GH�WHUJLYHUVDUHD
UHIRUPHORU�GLQ�VHFWRUXO�UHDO�DO�HFRQRPLHL��QHGHILQLWLYDUHD�UHVWUXFWXU�ULL�vQWUHJXOXL�VLVWHP�DO
VWUXFWXULL�DGPLQLVWUDWLYH�VWDWDOH��SUHFXP�úL�LPSDFWXO�FRQVLGHUDELO�DO�IDFWRULORU�QHHFRQRPLFL�DVXSUD
VLWXD LHL�GLQ� DU��

(�IRDUWH�SRVLELO��F��DQLL���������YRU�FRQVWLWXL�R�SHULRDG��PXOW�PDL�JUHD�SHQWUX� DU��vQ

DFHVW�GHFHQLX��'DF��vQ�SULPD�MXPDWH�D�DQLORU�¶���GHVFUHúWHUHD�EUXVF��D�SURGXF LHL�úL�VWDQGDUGHORU
VRFLDOH�HUD�FRPSHQVDW��SULQ�³PkQFDUHD´�DYHULL�QD LRQDOH�DFXPXODWH�DQWHULRU��DWXQFL�GXS��DQXO
�����0ROGRYD�V�D�OXQHFDW�SH�FDOHD�GHSUHVLHL�VWDELOH��D�H[WHQX�ULL�UHVXUVHORU��D�vQFHSXW�VLVWDUHD
UDSLG��D�FDSDFLW� LORU�GH�SURGXF LH�LQGXVWULDOH��GHJUDGDUHD�ED]HL�PDWHULLORU�SULPH�SHQWUX
SURGXFHUHD�SURGXVHORU�DOLPHQWDUH��VWDJQDUHD�VIHUHL�FHUFHWDUH�GH]YROWDUH��vPE�WUkQLUHD�SRSXOD LHL
úL�vQU�XW� LUHD�VW�ULL�V�Q�W� LL�DFHVWHLD��GLVWUXJHUHD�LQIUDVWUXFWXULL�VRFLDOH�FD�VLVWHP�

'XS��YROXPXO�31%����������PLOLDUGH�GRODUL�68$��LQFOXVLY�7UDQVQLVWULD���0ROGRYD�VH�DIO�
vQ�XOWLPD�WUHLPH�SULQWUH�FHOH�����GH� �UL�DOH�OXPLL��PDL�MRV�GH�ORFXO�����LDU�vQ�FDGUX�(XURSHDQ��VH
DIO��vQ�JUXSD� �ULORU�FX�YHQLWXUL�PLFL�GH�UkQG�FX�$OEDQLD�úL�0DFHGRQLD��,QGLFDWRULL�FDOLW� LL�YLH LL�
ORQJHYLWDWHD�YLH LL�E�UED LORU�����DQL��úL�IHPHLORU�����DQL���SUHFXP�úL�FRQVXPXO�GH�UHVXUVH
HQHUJHWLFH�SH�FDS�GH�ORFXLWRU�GLQ�0ROGRYD�HVWH�PDL�MRV�GH�QLYHOXO�PHGLX�PRQGLDO��&KHOWXLHOLOH
DQXDOH�DOH� �ULL�DORFDWH�SHQWUX�vQY� �PkQW�úL�RFURWLUHD�V�Q�W� LL�������GLQ�31%��FRQVWLWXLH�PDL
SX LQ�GHFkW�vQ�PDMRULWDWHD� �ULORU�(XURSHQH�������:RUOG�'HYHORSPHQW�,QGLFDWRUV��%DQFD
0RQGLDO���PDUWLH�������

&X�WRDWH�DFHVWHD��UHIRUPHOH�RULHQWDWH�VSUH�HFRQRPLD�GH�SLD ��vQ�0ROGRYD�DX�GHYHQLW

LUHYHUVLELOH��3ULQWUH�FHOH����GH� �UL�vQ�WUDQ]L LH��0ROGRYD�RFXS��R�SR]L LH�PHGLDQ��vQ�FHHD�FH
SULYHúWH�LQGLFDWRULL�OLEHUDOL]�ULL�DFWLYLW� LL�vQWUHSULQGHULORU��SUH XULORU�úL�FRPHU XOXL��SULYDWL]�ULL�
LQIOD LHL��ED]HL�OHJLVODWLYH�úL�D�VWUXFWXULORU�LQVWLWX LRQDOH�DOH�HFRQRPLHL�GH�SLD ���7UDQVLWLRQ�5HSRUW
������%DQFD�(XURSHDQ��GH�5HFRQVWUXF LH�úL�'H]YROWDUH���'H�UkQG�FX�DFHúWL�LQGLFDWRUL��VH�REVHUY�
PDQLIHVW�ULOH�H[WHULRDUH�DOH�LQVWDELOLW� LL��GHILFLWXO�EXJHWXOXL�GH�VWDW��LQVXILFLHQ D�SHUPDQHQW��GH
UHVXUVH�ILQDQFLDUH�SXEOLFH��DULHUDWHOH�FURQLFH�OD�SODWD�VDODULLORU�úL�SHQVLLORU��QHDFKLW�ULOH�úL�QLYHOXO
LQIHULRU�DO�UHQWDELOLW� LL�PDMRULW� LL�vQWUHSULQGHULORU��úRPDMXO�ODWHQW��FRUXS LD�vQ�DSDUDWXO�GH�VWDW�
SXWHUHD�VWDWDO��VODE�DVLJXU��RUGLQHD�SXEOLF��vQ� DU���/D�ED]D�WXWXURU�DFHVWRU�SUREOHPH�VW�
QHFHVLWDWHD�DFXW��GH�D�UHVWUXFWXUD�HFRQRPLD�QD LRQDO���vQFHSkQG�GH�OD�vQWUHSULQGHUL�úL�SkQ��OD
VHFWRDUHOH�FKHLH�±�DJULFXOWXUD��HQHUJHWLFD��LQGXVWULD��VIHUD�VRFLDO���3HQWUX�DFHDVWD�HVWH�QHYRLH�GH
ED]��OHJLVODWLY���LQYHVWL LL��VXV LQHUHD�DQWUHSUHQRULDWXOXL��UHVWUXFWXUDUHD�vQWUHSULQGHULORU�GH
SURGXFHUH��ULGLFDUHD�SURGXFWLYLW� LL�úL�FRPSHWLWLYLW� LL�DFHVWRUD��SURPRYDUHD�H[SRUWXULORU�

'LQ�S�FDWH�3DUODPHQWXO�úL�*XYHUQXO��GXS��FH�vQ�DQLL�����������DX�I�FXW�³PDUHOH�VDOW´�VSUH
HFRQRPLD�GH�SLD ���XOWHULRU�DX�UHGXV�ULWPXO�UHIRUPHORU��'DF��FHYD�PDL�vQDLQWH�UHYLVWD
³(FRQRPLVW´��PDUWLH��������VFULD��³0ROGRYD�HVWH�PRGHOXO�XQHL�UHIRUPH�V�Q�WRDVH��FRPSDFLWDWHD
HL�R�IDFH�XQ�ODERUDWRU�SHUIHFW�DO�UHIRUPHORU´��PDL�DSRL��GXS��XQ�úLU�GH�WHQGHUH�LQYHVWL LRQDOH
�³7XWXQ´��8]LQD�GH�FLPHQW�GLQ�5H]LQD��³0ROG7HOHFRP´���D�PDQLIHVW�ULORU�³LQWHUHVHORU�VSHFLDOH´
vQ�UHSHWDWH�UkQGXUL�úL�FUHúWHUHD�UDSLG��D�HFRQRPLHL�WHQHEUH��LPDJLQHD� �ULL�D�F�S�WDW�XQ�WRQ�PDL
SDOLG�

'HMD�DFXP�VXQW�HYLGHQWH�FRVWXULOH�úL�JUHúHOLOH�SHULRDGHL�GH�WUDQ]L LH��FRPSHQVDUHD�VRFLDO�
LQVXILFLHQW��D�UHIRUPHORU��WHUJLYHUVDUHD�DGRSW�ULL�&RGXOXL�&LYLO�úL�QHFRPSOHWDUHD�ED]HL�OHJLVODWLYH
D�UHIRUPHORU��QHUHVSHFWDUHD�OHJLORU��HILFLHQ D�HFRQRPLF��MRDV��D�SULYDWL]�ULL�SURSULHW� LL�GH�VWDW�
UHVWUXFWXUDUHD�W�U�J�QDW��D�vQWUHSULQGHULORU�LQGXVWULDOH��LQFOXVLY�SURFHGXULOH�IDOLPHQW�ULL��DF LXQLOH
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FRQWUDGLFWRULL�vQ�VHFWRUXO�DJUDU��DQXODUHD�SHULRGLF��D�GDWRULLORU�vQWUHSULQGHULORU�PDUL��vQFHWLQLUHD
UHIRUPHL�IXQFLDUH���PRQRSROLVPXO�vQ�VLVWHPXO�HQHUJHWLF��OLSVD�SROLWLFLL�GH�VWDW�FX�SULYLUH�OD
DQJDMDUHD�vQ�PXQF���QHFRUHVSXQGHUHD�DFHVWRUD�OD�QRLOH�FRQGL LL�DOH�ED]HL�HFRQRPLFH�D�DXWR�
DGPLQLVWU�ULL�ORFDOH�

3UH]LFHULOH�UHODQV�ULL�FUHúWHULL�HFRQRPLFH�LPHGLDWH�³SHVWH�������DQL´�GXS��UHDOL]DUHD
VWDELOL]�ULL�PDFURHFRQRPLFH��QX�DX�GHYHQLW�UHDOLWDWH��$FHODúL�OXFUX�V�D�vQWkPSODW�úL�vQ�DOWH�DVSHFWH�
UHGXFHUHD�FKHOWXLHOLORU�GH�VWDW��SULYDWL]DUHD�UDSLG���GHVFKLGHUHD�SLH HL�LQWHUQH��HWF��'LQ�DQ�vQ�DQ
FKHOWXLHOLOH�VWDWDOH�VH�WRW�³UHGXF´��vQ�WLPS�FH�GLILFXOW� LOH�OHJDWH�GH�H[HFXWDUHD�EXJHWXOXL�VH�WRW
DSURIXQGHD]���0DMRULWDWHD�SURSULHW� LL�GH�VWDW�D�IRVW�GHMD�SULYDWL]DW���GDU�FRQWULEX LD�VHFWRUXOXL
SULYDW�OD�3,%�FX�VXPHOH�ILVFDOH��YHQLWXULOH�EXJHWDUH�VXQW�vQF��GHVWXO�GH�PRGHVWH��'HVFKLGHUHD
SLH HL�LQWHUQH�D�XPSOXW� DUD�FX�P�UIXUL�GH�FDOLWDWH�SURDVW���LQFOXVLY�SURGXVH�DOLPHQWDUH�
/LEHUDOL]DUHD�HFRQRPLHL�D�VF�SDW�vQ�DIDUD�RULF�UXL�FRQWURO�PDQDJHPHQWXO�VXSHULRU�DO
vQWUHSULQGHULORU��0DMRULWDWHD�IXQF LLORU�PLQLVWHUHORU�UDPXUDOH�V�DX�DWURILDW��vQ�WLPS�FH�WHULWRULLORU
�PXQLFLSLLORU��UDLRDQHORU��QX�O�L�VD�DFRUGDW�GUHSWXUL�úL�UHVXUVH��'H�DFHHD�HVWH�vQGUHSW� LW�
vQWUHEDUHD�UHIHULWRDUH�OD�UROXO�úL�UHVSRQVDELOLWDWHD�VWDWXOXL�FD�LQL LDWRU�DO�UHIRUPHORU�

5HSXEOLFD�0ROGRYD�HVWH�XQ�VWDW�QRX�vQ�(XURSD��OHJLOH�HL��LQVWLWX LLOH�úL�SURFHGXULOH�SROLWLFH�
HFRQRPLFH�úL�VRFLDOH�ILLQG�vQF��QHFRQVROLGDWH��'HFL��GLQ�S�FDWH��SULQWUH�PRWLYHOH�SULQFLSDOH�DOH
FRQWLQX�ULL�VWDJQ�ULL�HVWH�LQFHUWLWXGLQHD�SROLWLF��úL�HFRQRPLF��SHUPDQHQW���FDUH�VH�PDQLIHVW��vQ
GHRVHEL�vQ�SHULRDGHOH�SUH��úL�SRVW�HOHFWRUDO���SH�OkQJ��DFHVWHD�PDL�ILLQG�úL�OLSVD�XQHL�VWUDWHJLL
JHQHUDO�DFFHSWDWH�FX�SULYLUH�OD�GH]YROWDUHD�VRFLDO�HFRQRPLF���SUHFXP�úL�SURFHGXULOH�FODU�GHILQLWH
DOH�HODERU�ULL�GHFL]LLORU�OHJLVODWLYH�úL�DGPLQLVWUDWLYH�DGHFYDWH��3HQWUX�LQWHUHVHOH� �ULL�DU�IL�IRVW
ELQHYHQLW�XQ�³FLFOX�GH�VWDELOLWDWH�SROLWLF�´�vQ�SHULRDGD������������FkQG�SULQ�FRQOXFUDUHD
FRQVWUXFWLY��D�3UHúHGLQWHOXL��3DUODPHQWXOXL�úL�*XYHUQXOXL��0ROGRYD�V�DU�PLúFD�FRQVLGHUDELO�vQ
GLUHF LD�UHDOL]�ULL�VFRSXULORU�HL�VWUDWHJLFH��5HSXEOLFD�0ROGRYD��3UREOHPH�FKHLH�úL�SULRULW� L
VWUDWHJLFH�DOH�GH]YROW�ULL�HFRQRPLHL�QD LRQDOH��&,65��&KLúLQ�X��LXOLH��������

5HLHúLQG�GLQ�VLWXD LD�UHDO���PDMRULWDWHD�SDUODPHQWDU��GH�FHQWUX�GUHDSWD�úL�*XYHUQXO
IRUPDW�GH�HD��vQ�PDL�������DX�DGRSWDW�XQ�SURJUDP�GH�DF LXQL�GHVWXO�GH�UDGLFDOH�SHQWUX�DQLL

�����������LQFOXVLY�P�VXULOH�SULRULWDUH�vQGUHSWDWH�VSUH�UHGUHVDUHD�ILQDQFLDU���UHVWUXFWXUDUHD
VHFWRUXOXL�GH�SURGXF LH�úL�VIHUHL�VRFLDOH�

5HGUHVDUHD�VIHUHL�EXJHWDUH��ÌQ�VFRSXO�LHúLULL�GLQ�FUL]��D�VLVWHPXOXL�EXJHWDU��*XYHUQXO�VH�YD
FRQFHQWUD�OD�XUP�WRDUHOH�

x� $YDQVDUHD�HILFLHQ HL�FROHFW�ULL�LPSR]LWHORU�OD�EXJHW��vQ�SULPXO�UkQG�SULQ�GLPLQXDUHD�úL
VLVWDUHD�DFKLW�ULORU�UHFLSURFH��FH�YD�DVLJXUD�IOX[XO�PRQHWDU�

x� &KHOWXLHOLOH�SULPRUGLDOH�GLQ�EXJHW�YRU�IL��SODWD�SHQVLLORU��VDODULLORU��LQFOXVLY�DULHUDWHORU��úL
FRPSHQVD LLOH�SHQWUX�SRSXOD LH��GHVHUYLUHD�GDWRULHL�GH�VWDW��SODWD�GDWRULLORU�FUHGLWRDUH�SHQWUX
UHVXUVHOH�HQHUJHWLFH��PHGLFDPHQWH�úL�SURGXVH�DOLPHQWDUH�SHQWUX�LQVWLWX LLOH�VRFLDOH��VSLWDOH�
DPEXODQ HOH��úFROL�VSHFLDOH�úL�DOWHOH��

5HVWUXFWXUDUHD�VHFWRUXOXL�HQHUJHWLF��*XYHUQXO�YD�vQWUHSULQGH�P�VXUL�SHQWUX�D�SUHYHQL
IDOLPHQWXO�ILQDQFLDU�DO�VHFWRUXOXL�GDW�úL�vO�YD�IDFH�DWUDFWLY�SHQWUX�LQYHVWLWRUL��SULQ�

x� $GRSWDUHD�LPHGLDW��D�ED]HL�OHJDOH�úL�QRUPDWLYH�FDUH�UHJOHPHQWHD]��DFWLYLWDWHD�VHFWRUXOXL
HQHUJHWLF�vQ�FRQGL LLOH�HFRQRPLHL�GH�SLD ��

x� 'HPRQRSROL]DUHD��UHVWUXFWXUDUHD�úL�SULYDWL]DUHD��FUHDUHD�FRQGL LLORU�DGHFYDWH�SHQWUX
VHFWRUXO�GH�SURGXF LH��WUDQVSRUW�úL�GLVWULEXLUHD�UHVXUVHORU�HQHUJHWLFH�

x� ÌPEXQ�W� LUHD�PHFDQLVPHORU�GH�DFKLWDUH�D�WDULIHORU�SHQWUX�HOHFWULFLWDWH��HQHUJLH�WHUPLF�
úL�JD]�

x� 0RGLILFDUHD�VLVWHPXOXL�GH�SULYLOHJLL�
x� &ROHFWDUHD�PDL�DPSO��D�SO� LORU�E�QHúWL�GH�OD�vQWUHSULQGHUH�úL�SRSXOD LH�SHQWUX�UHVXUVH

HQHUJHWLFH��SULQ�H[FOXGHUHD�SO� LORU�UHFLSURFH�úL�DFKLW�ULOH�vQ�QDWXU��
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ÌQ�FDGUXO�SURJUDPXOXL�SULYDWL]�ULL�SHQWUX�DQLL����������OD����LXQLH�������3DUODPHQWXO�QRX�D
DGRSWDW�&RQFHS LD�SULYDWL]�ULL�FRPSOH[XOXL�HQHUJHWLF�

5HIRUPD�DJUDU���$YkQG�vQ�YHGHUH�LPSRUWDQ D�SULPRUGLDO��D�FRPSOH[XOXL�DJUR�LQGXVWULDO�vQ
HFRQRPLD�QD LRQDO��úL�QHFHVLWDWHD�DYDQV�ULL�HILFLHQ HL�UHIRUPHORU�vQ�GRPHQLX��*XYHUQXO�YD
vQWUHSULQGH�XUP�WRDUHOH�P�VXUL�

x� )LQDOL]DUHD�UHIRUPHL�IXQFLDUH�
x� &UHDUHD�SLH HL�IXQFLDUH��vQ�ED]D�OHJLL�
x� 2SULPDUHD�PDQLIHVW�ULORU�GH�³LQWHUHVH�GHRVHELWH´��FDUH�JHQHUHD]��HFRQRPLD�WHQHEU��

FRUXS LH�úL�FULPLQDOLWDWH�

3ULYDWL]DUHD��*XYHUQXO�YD�vQWUHSULQGH�P�VXUL�SHQWUX�D�vQO�WXUD�EDULHUHOH�FH�vPSLHGLF�
LPSOHPHQWDUHD�OHJLL�³&X�SULYLUH�OD�SURJUDPXO�GH�SULYDWL]DUH�SH�DQLL����������´��SXQkQG�FD�SLDWU�
GH�F�S�WkL�QX�GRDU�LQWHUHVHOH�EXJHWDUH��GDU�úL�DSDUL LD�SURSULHWDUXOXL�UHDO��SUHFXP�úL�DWUDJHUHD
LQYHVWL LLORU��2�DWHQ LH�GHRVHELW��VH�YD�DWUDJH�OD�VXSULPDUHD�RULF�UHL�SDUWLFLS�UL�LOLFLWH�D
RILFLDOLW� LORU�GH�VWDW�vQ�SURFHVXO�SULYDWL]�ULL�

5HIRUPHOH�VIHUHL�VRFLDOH��5HLHúLQG�GLQ�QHFHVLWDWHD�GLPLQX�ULL�FRVWXULORU�VRFLDOH�DOH
UHIRUPHORU�úL�OXkQG�vQ�FRQVLGHUD LH�SRVLELOLW� LOH�ILQDQFLDUH�DOH�VWDWXOXL��*XYHUQXO�SODQLILF��V��

x� 'HWHUPLQH�XQ�VHW�PLQLPDO�GH�VHUYLFLL�VRFLDOH�JDUDQWDWH�GH�VWDW�úL�V��OH�DFRUGH�FHORU�PDL
QHYRLDúH�S�WXUL�VRFLDOH�

x� ,PSOHPHQWH]H�UHIRUPD�VFKHPHL�GH�SHQVLRQDUH�SULQ�LQWURGXFHUHD�DPHQGDPHQWHORU
UHVSHFWLYH�vQ�OHJLVOD LH�

x� ,QWURGXF��IRUPH�DOWHUQDWLYH�GH�ILQDQ DUH�D�FKHOWXLHOLORU�VRFLDOH��RFURWLUHD�V�Q�W� LL�
vQY� �PkQW�úL�DOWHOH��

0�VXULOH��DQWL�FUL]��DGRSWDWH�GH�*XYHUQ�OD���LXQLH�������FKLDU�GLQ�SULPD�OXQ��D�DFWLYLW� LL
OXL�DX�IRVW�FRQFHQWUDWH�vQ�IRQG�vQ�VIHUD�ILVFDO�EXJHWDU��vQ�YHGHUHD�FRQVROLG�ULL�ED]HL�ILQDQFLDUH�D
VIHUHL�VRFLDOH�

/D�ED]D�DFHVWHLD�D�VWDW�XQ�PRWLY�IRDUWH�VHULRV��F�WUH�VIkUúLWXO�SULPXOXL�VHPHVWUX�DO�D�����
EXJHWXO�GH�VWDW�SUDFWLF�V�D�SU�EXúLW��9HQLWXULOH�vQ�EXJHW�VH�H[HFXW��GRDU�vQ�YROXP�GH�����GLQ
YROXPXO�SUHFRQL]DW�SHQWUX�SULPD�MXPDWH�GH�DQ��GLQ�FDUH�FLUFD�����FRQVWLWXLDX�YHQLWXULOH�GLQ
LPSR]LWHOH�LQGLUHFWH��DX�VF�]XW�EUXVF�YHQLWXULOH�EXJHWHORU�ORFDOH��DOF�WXLQG�FLUFD�����GLQ
YHQLWXULOH�WRWDOH�DOH�EXJHWXOXL�FRQVROLGDW��3DUWHD�PDMRU��D�FKHOWXLHOLORU��SHVWH������D�IRVW�DORFDW�
vQ�WUHL�GLUHF LL��SO� LOH�FXUHQWH�úL�DFKLWDUHD�UHVWDQ HORU�VDODULDOH��DFKL]L LRQDUHD�UHVXUVHORU
HQHUJHWLFH�úL�OD�GHVHUYLUHD�GDWRULHL�GH�VWDW�

*XYHUQXO��OD����LXQLH�������D�DGRSWDW�úL�WUDQVPLV�vQ�3DUODPHQW�SHQWUX�GH]EDWHUL
DPHQGDPHQWHOH�OD�/HJHD�%XJHWXOXL�SHQWUX�DQXO�������VWLSXOkQG�DVLJXUDUHD�FROHFW�ULL�YHQLWXULORU
GLQ�FRQWXO�vPEXQ�W� LULL�FROHFW�ULL�LPSR]LWHORU��O�UJLUHD�OLVWHL�P�UIXULORU�VXSXVH�DFFL]HORU�
YkQ]DUHD�SURSULHW� LL�GH�VWDW��HWF���GLPLQXkQG�WRW�RGDW��SDUWHD�FKHOWXLHOLORU��FX�����PLOLRDQH�GRODUL
68$���vQ�UH]XOWDW�ILLQG�UHGXV�úL�GHILFLWXO�EXJHWXOXL�SUHFRQL]DW��FX�����PLOLRDQH�GRODUL���$�IRVW
UHGXV�YROXPXO�JDUDQ LLORU�JXYHUQDPHQWDOH�FRQWUD�FUHGLWHORU�VWU�LQH��GH�OD����PLOLRDQH�SkQ��OD��
PLOLRDQH�GRODUL���LQYHVWL LLOH�GH�FDSLWDO��FKHOWXLHOLOH�SHQWUX�DJULFXOWXU���WUDQVSRUW��FRPXQLFD LL�
JRVSRG�ULD�FRPXQDO���$�IRVW�SURSXV��GH�DVHPHQHD�UHGXFHUHD�FX�����D�PLMORDFHORU�GLQ�EXJHWXO
GH�VWDW�vQ�)RQGXO�6RFLDO��IDSW�FDUH�YD�UHGXFH�FKHOWXLHOLOH�SHQWUX�FRPSHQVDUHD�SO� LORU�SHQWUX
HQHUJLH�HOHFWULF���F�OGXU���JD]�úL�WUDQVIHUXULOH�SHQWUX�SHQVLL��3RWULYLW�VSXVHORU�3ULP�PLQLVWUXOXL�,�
&LXEXF�³P�VXULOH�SURSXVH�VXQW�R�RSHUD LH�FKLUXUJLFDO��VHULRDV���GDU�QX�H[LVW��DOW��FDOH�´

(VWH�HYLGHQW��F��R�FRQVHFLQ ��QHPLMORFLW��D�PDMRU�ULL�DFFL]HORU�OD�EHQ]LQ��úL�PRWRULQ��
SUHFXP�úL�HOLPLQDUHD�IDFLOLW� LORU�OD�79$�SHQWUX�SURGXVHOH�ODFWDWH�úL�SkLQH��YRU�JHQHUD�R�FUHúWHUH
JHQHUDO��D�SUH XULORU�FX�FFD����������LQFOXVLY�D�SUH XULORU�OD�SkLQH�úL�SURGXVHORU�ODFWDWH�FX����
�����$FHDVW��DF LXQH��ELQHvQ HOHV��YD�ILQDOL]D�SURFHVXO�GH�OLEHUDOL]DUH�D�SUH XULORU�OD�DFHVWH
SURGXVH��vQV��SH�GH�DOW��SDUWH��VXQW�LQHYLWDELOH�úL�UHDF LL�H[WUHP�GH�QHJDWLYH�GLQ�SDUWHD�SRSXOD LHL�
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ÌQWU�DGHY�U��*XYHUQXOXL�QX�L�DX�U�PDV�P�VXUL�SRSXODUH��YDULDQWH�GH�DFWLYLWDWH�VXQW�WRW�PDL
SX LQH�úL�PDL�SX LQH��GHRDUHFH�PDMRULWDWHD�DF LXQLORU�DQWL�FUL]��vQWUHSULQVH�SkQ��DFXP�QX�YL]DX
DFWLYL]DUHD�SURGXF LHL��GH�XQGH�GH�IDSW�úL�WUHEXLH�VH�V��VH�vQFHDS��FUHúWHUHD�HFRQRPLF���FL
SUHvQWkPSLQDUHD�LQVROYDELOLW� LL� �ULL�

3ROLWLFD�VRFLDO�HFRQRPLF��D�JXYHUQXOXL�WUHFH�SULQWUX�XQ�FRULGRU�vQJXVW��vQ�FDUH�FHD�PDL
SHULFXORDV��HVWH�³JURDSD�GDWRULLORU´��V�SDW��GH�SUHGHFHVRUL��'DWRULD�H[WHUQ��D� �ULL�OD���LDQXDULH
�����FRQVWLWXLD�FFD������PLOLDUGH�GRODUL�68$������UDSRUWDW��OD�3,%��úL�GH�OD�vQFHSXWXO�DQXOXL�D
FRQWLQXDW�V��FUHDVF��SUHSRQGHUHQW�GLQ�FRQWXO�DFKL]L LHL�GH�UHVXUVHORU�HQHUJHWLFH��8Q�DWDUH�QLYHO
FULWLF�DO�GDWRULHL�HVWH�FRQVHFLQ D�XWLOL]�ULL�LQHILFLHQWH�GH�F�WUH�JXYHUQHOH�SUHGHFHVRDUH�D
vPSUXPXWXULORU�H[WHUQH��(�VXILFLHQW�V��PHQ LRQ�P�GRDU��F��vQ�DQLL�����������FLUFD��������D
GHILFLWXOXL�EXJHWDU�D�IRVW�DFRSHULW�SULQ�vPSUXPXWXUL�H[WHUQH��$FHVWHD�HUDX�OXDWH�FX�VSHUDQ D��F��OD
PRPHQWXO�FkQG�GDWRULD�GH�VWDW�YD�DWLQJH�OLQLD�SULPHMGLHL��VH�YD�DFWLYL]D��vQ�FHOH�GLQ�XUP�
HFRQRPLD��YRU�FUHúWH�DIOX[XULOH�GH�OD�LPSR]LWH�úL�UHVSHFWLY��UHVXUVHOH�SHQWUX�UHVWLWXLUHD�GDWRULLORU�
ÌQV���F�WUH�PLMORFXO�D�������GLQ�S�FDWH�QLFL�XQD�QLFL�DOWD�QX�D�DYXW�ORF��ÌQWUH�WLPS��GDF��vQ
GHFXUVXO�FHORU���DQL�FH�V�DX�VFXUV��SHQWUX�UDPEXUVDUHD�FUHGLWHORU�úL�GHVHUYLUHD�GDWRULHL�DX�IRVW
FFD������PLOLRDQH�GRODUL�68$��DWXQFL�vQ�D������YD�IL�QHYRLH�GH�����PLOLRDQH�GRODUL��úL�vQ�D������
±�����PLOLRDQH�GRODUL��SH�GH�DVXSUD�ILLQG�vQ�VLWXD LD�XQRU�SRVLELOLW� L�IRDUWH�OLPLWDWH�GH�D�SULPL
VXV LQHUH�VXSOLPHQWDU��GLQ�H[WHULRU�

ÌQ�SRILGD�SHULFROHORU�LQWHUQH�úL�H[WHUQH�HYLGHQWH�DOH�VWDELOLW� LL�ILQDQFLDUH��GDWRULW�
DFWLYLW� LL�SURIHVLRQLVWH�D�%10��SkQ��vQ�WUHFXWXO�IRDUWH�UHFHQW��0ROGRYD�D�UHXúLW��vQ�JHQHUH��V�
PHQ LQ��XQ�FXUV�VWDELO�DO�OHXOXL��XQ�YROXP�VXILFLHQW�GH�UH]HUYH�YDOXWDUH�úL�R�UDW��D�GREkQ]LL�UHODWLY
PLF��DO�FUHGLWXOXL�EDQFDU������vQ�PDL�������

ÌQV���F�WUH�PLMORFXO�D������VLWXD LD�V�D�VFKLPEDW��0LQLVWHUXO�)LQDQ HORU�D�vPSUXPXWDW�SH
SLD D�LQWHUQ��³EDQL�JUHL´��IDSW�FDUH�D�FDX]DW�LQVXILFLHQ D�ORU�OD�E�QFLOH�FRPHUFLDOH��ÌQ�OXQD�LXQLH�D
DYXW�ORF�SUREDELO�XOWLPD�OLFLWD LH�GH�YkQ]DUH�D�UHVXUVHORU�FUHGLWDUH��UDWD�UHILQDQ �ULL�D�FUHVFXW�SkQ�
OD��������úL�%10�D�GHFODUDW�LQWHQ LD�GH�D�VLVWD�OLFLWD LLOH�vQ�YLLWRU��WUHFkQG�OD�RSHUD LL�GH�YkQ]DUH�
FXPS�UDUH��D�REOLJD LXQLORU�GH�VWDW�SH�WHUPHQ�VFXUW�

$X�SURYRFDW�vQWUHE�UL�úL�DF LXQLOH�0LQLVWHUXOXL�)LQDQ HORU�FX�KkUWLLOH�GH�YDORDUH�GH�VWDW
�+96�VDX�%RQXULOH�GH�7UH]RUHULH���3HQWUX�DFKLWDUHD�ORU�vQ�SULPXO�VHPHVWUX�DO�D������0LQLVWHUXO
)LQDQ HORU�D�SO�WLW�YHQLWXUL�vQ�VXP��GH������PLOLRDQH�OHL�úL�GDF��VH�YD�S�VWUD�R�DWDUH�SURILWDELOLWDWH
D�+96������DQXDO�HIHFWLY�vQ�OXQD�LXQLH���DWXQFL�SHQWUX�U�VFXPS�UDUHD�ORU�OD�VIkUúLW�GH�DQ�YD�IL
QHYRLH�GH�����PLOLRDQH�OHL��$SDUH�SDUDGR[XO��SLD D�+96�V�D�WUDQVIRUPDW�GLQWU�XQ�IXUQL]RU�GH
UHVXUVH�ILQDQFLDUH�SHQWUX�DOLQDUHD�GHILFLWXOXL�EXJHWDU�vQWU�XQ�DQWLSRG�±�V�D�FUHDW�XQ�VROG�QHJDWLY�DO
DFKLW�ULL�úL�YkQ]�ULL�+96��5DWD�vQDOW��D�SURILWDELOLW� LL�+96��SH�GH�R�SDUWH��úL�³IHUPLWDWHD´�OHXOXL
PROGRYHQHVF��SH�GH�DOWD��vQ�LDQXDULH�PDL�OHXO�±VD�GHYDORUL]DW�GRDU�FX�FHYD�PDL�SX LQ�GH�����
JHQHUHD]��LQFHUWLWXGLQH��YD�IL�DFKLWDUHD�+96�WHUJLYHUVDW��VDX��VH�YD�GHYDORUL]D�PRQHGD
QD LRQDO�"�3kQ��FkQG��%10�DYHUWL]HD]��FRQWUD�XQRU�FRQFOX]LL�DWkW�GH�GUDPDWLFH��vQV��
DQWUHSUHQRULL��LQYHVWLWRULL�úL�SRSXOD LD�DX�QHYRLH�GH�RULHQW�UL�PDL�FODUH�YLV�j�YLV�GH�PRGLILF�ULOH
UDWHL�GH�VFKLPE�D�OHXOXL�SkQ��OD�VIkUúLWXO�DQXOXL�

6LWXD LD�FUHDW��vQ�VHFWRUXO�ILQDQFLDU�LQIOXHQ HD]��QHJDWLY�DVXSUD�IRUP�ULL�vQ�0ROGRYD�D�XQXL
VLVWHP�LQYHVWL LRQDO�LQWHUQ��SUHFXP�úL�OD�DIOX[XO�GH�FDSLWDOXUL�GLQ�H[WHULRU��&UHDUHD�FRQGL LLORU
SHQWUX�DIOX[XO�GH�LQYHVWL LL��vQ�SULPXO�UkQG�vQ�VHFWRUXO�HFRQRPLHL�UHDOH��HVWH�FHD�PDL�LPSRUWDQW�
VDUFLQ��SH�WHUPHQ�OXQJ��GDF��OX�P�vQ�FRQVLGHUD LH�LPSRUWDQ D�ORU�SHQWUX�UHQRYDUHD�WHKQRORJLLORU
úL�UHODQVDUHD�H[SRUWXULORU��FUHDUHD�XQRU�QRL�ORFXUL�GH�PXQF���PDMRUDUHD�YHQLWXULORU�VWDWXOXL�úL
SRSXOD LHL��&HO�PDL�PDUH�YROXP��GHúL�PRGHVW��DO�LQYHVWL LLORU�H[WHUQH�GLUHFWH�D�IRVW�vQUHJLVWUDW�vQ
D������������PLOLRDQH�GRODUL�68$���DSRL�DX�XUPDW�GRL�DQL�GH�GHFOLQ��ÌQ�SULPXO�WULPHVWUX�DO�D�
�����DX�IRVW�vQUHJLVWUDWH������PLOLRDQH�GRODUL��GXS��FDUH�XUPHD]��VSHUDQ HOH�OHJDWH�GH�YLQGHUHD
³0ROG7HOHFRP´�XOXL��X]LQHL�GH�FLPHQW�GLQ�5H]LQD��DOWRU�vQWUHSULQGHUL�GH�SHUVSHFWLY��SUHFXP�úL
LPSOLFDUHD�FRPSDQLLORU�VWU�LQH�OD�UHVWUXFWXUDUHD�LQIUDVWUXFWXULL�±�HQHUJHWLFD��IXUQL]DUHD�FX�DS��
KRWHOXULOH��WXULVPXO��HWF��ÌQ� DU��VXQW�vQUHJLVWUDWH�SHVWH�����PLL�vQWUHSULQGHUL��FX�XQ�YROXP�H[WHUQ
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vQ�YDORDUH�GH�������PLOLRDQH�GRODUL��VDX�����GLQ�FDSLWDOXO�VWDWXWDU���vQV��LQGLFDWRULL�DFHVWRUD�VXQW
vQF��GHVWXO�GH�PRGHúWL�vQ�FHHD�FH�SULYHúWH�ORFXULOH�GH�PXQF������PLL�DQJDMD L��úL�FRWD�ORU�vQ
H[SRUWXUL�������

6LWXD LD�SRDWH�úL�WUHEXLH�V��VH�VFKLPEH��3ULQWUH�FHOH�PDL�LPSRUWDQWH�DF LXQL�FDUH�SRW�DYHD�XQ
LPSDFW�EHQHILF�DVXSUD�FOLPDWXOXL�LQYHVWL LRQDO�vQ�D�GRXD�MXPDWH�D�D������VXQW��GHPRQVWUDUHD�GLQ
SDUWHD�3DUODPHQWXOXL�úL�*XYHUQXOXL�D�XQHL�YRLQ H�SROLWLFH��VSUH�D�XUQL�UH]ROYDUHD�SUREOHPHL�GLQ
SXQFWXO�PRUW��WUDQVSDUHQ D�WHQGHUHORU�úL�VXSULPDUHD�³LQWHUHVHORU�VSHFLDOH´��VXV LQHUHD�LQL LDWLYHL
GLQ�SDUWHD�XQRU�UHJLXQL��&KLúLQ�X��%�O L��*�J�X]LD���$IOX[XOXL�GH�LQYHVWL LL�VH�SRW�vPSRWULYL
HYHQWXDOHOH�vQFHUF�UL�GH�D�UHYL]XL�úL�DQXOD�UH]XOWDWHOH�SULYDWL]�ULL��UkYQD�DSDUDWXOXL�GH�VWDW�³GH�D
 LQH�VXE�FRQWURO´�RELHFWHOH�SURILWDELOH��QHUHXúLWHOH�vQ�GH]YROWDUHD�SLH HL�IXQFLDUH��PHQ LQHUHD
DUWLILFLDO��D�VLWXD LHL�³OLSVHL�SURSULHWDUXOXL�UHDO´�OD�vQWUHSULQGHUL�vQ�SHULRDGD�SRVW�SULYDWL]D LRQDO��

3DUODPHQWXO�QRX�YD�GD�GRYDG��GH�YRLQ ��SROLWLF��GHMD�vQ�OXQD�LXOLH��GHRDUHFH�3UHúHGLQWHOH
3��/XFLQVFKL�V�D�DGUHVDW�F�WUH�DFHVWD�FX�VXJHVWLD�GH�D�SULPL�I�U��DPkQDUH�DPHQGDPHQWHOH�OD
/HJHD�%XJHWXOXL�SH�D�������OHJHD�FX�SULYLUH�OD�SHQVLL�úL�XQ�SDFKHW�GH�OHJL�FX�SULYLUH�OD�UHIRUPD
WHULWRULDO�DGPLQLVWUDWLY���'DF��OXFUXO�DFHVWD�QX�YD�DYHD�ORF��DWXQFL�3DUODPHQWXO�úL�*XYHUQXO�PDL
PXOW�SUREDELO�QX�YRU�UHXúL�V��WUDQVIRUPH�D������vQ�DQXO�GH�FRWLWXU���vQ�VHQVXO�RULHQW�ULL� �ULL�SH
FDOHD�GH]YROW�ULL�GXUDELOH��FX�WRDWH�F��DWkW�PDMRULWDWHD�GH�FHQWUX�GUHDSWD�FkW�úL�RSR]L LD�GHFODU�
SHUPDQHQW�LQWHQ LLOH�V��IDF��DúD�FHYD�

&KLDU�GDF��RSR]L LD�QX�FRQWHD]��SH�R�ORQJHYLWDWH�SROLWLF��D�DFWXDOXOXL�*XYHUQ��3DUODPHQWXO
QX�SRDWH�V��VH�OLPLWH]H�úL�PDL�GHSDUWH�vQWU�XQ�³FLFOX�DQXDO´�GH�DGPLQLVWUDUH�D�VWDWXOXL��FXP�VH
I�FHD�±�OD�vQFHSXW��SURJUDPXO�SH�XQ�DQ��DMXVWDUHD�EXJHWXOXL�OD�PLMORF�GH�DQ��GXS��FDUH��vQ�FHOH�GLQ
XUP���SURPLVLXQHD�F��FUHúWHUHD�HFRQRPLF��VH�YD�UHODQVD�GLQ�DQXO�YLLWRU��HWF��ÌQWU�XQ�úLU�GH� �UL�
EXQ�RDU���H[LVW��SUDFWLFD�SODQLILF�ULL�EXJHWDU�ILVFDOH�vQ�ED]D�XQRU�FLFOXUL�GH�WUHL�DQL��SULQ�SULVPD
SURJQR]HL�GLQDPLFLL�FUHúWHULL�HFRQRPLFH��ULWPXULORU�LQIOD LHL��UDWHORU�UHILQDQ �ULL�úL�DOWRU�Fk LYD
LQGLFDWRUL��2�GDW��SH�DQ�DFHVWHD�VH�DMXVWHD]��OD�VFKLPE�ULOH�FRQMXQFWXULL�HFRQRPLFH��SROLWLFD
JXYHUQDPHQWDO���HWF�

$U�IL�GLVFXWDELO��FRQVWDWDUHD��F��SUREOHPHOH�VRFLDOH�úL�ILQDQFLDUH�vQ�5HSXEOLFD�0ROGRYD�vQ
D������V�DX�DJUDYDW�GRDU�GDWRULW��vQGHSOLQLULL�QHFRQGL LRQDWH�GH�F�WUH�FRQGXFHUHD�VWDWXOXL�D
UHFRPDQG�ULORU�)0,�úL�%0��3DU LDO�HVWH�DGHY�UDW��vQ�VHQVXO�ULWPXULORU�úL�PHWRGHORU�³SULYDWL]�ULL�vQ
PDV��SRSXODUH´��UHIX]XO�GH�OD�SURWHF LRQLVP��VO�ELULL�UROXOXL�VWDWXOXL�vQ�SURFHVXO�DGPLQLVWU�ULL
SHULRDGHL�GH�WUDQ]L LH��ÌQV���PRWLYXO�SULQFLSDO�DO�VLWXD LHL�FUHDWH�FRQVW��vQ�OLSVD�XQXL�SODQ�SH
WHUPHQ�OXQJ��OLSVD�VXFFHVLXQLL�DF LXQLORU�FkWRUYD�JXYHUQH��SUHYDODUHD�KRW�UkULORU�WDFWLFH�SH
PDUJLQHD�SUREOHPHORU�DU]�WRDUH��$X�IRVW�vQFHUF�UL�GH�D�HODERUD�VWUDWHJLL�GH�GH]YROWDUH�VRFLDO�
HFRQRPLF��SH�WHUPHQ�PHGLX��GDU�QX�V�DX�EXFXUDW�GH�UHFXQRDúWHUH�RILFLDO���6WUDWHJLD�(FRQRPLHL
1D LRQDOH�D�5HSXEOLFLL�0ROGRYD�SkQ��vQ�D�������3URLHFW���0LQLVWUXO�(FRQRPLHL��&KLúLQ�X�������
6WUDWHJLD�GH]YROW�ULL�VRFLDO�HFRQRPLFH�D�5HSXEOLFLL�0ROGRYD�vQ�SHULRDGD�GH�SkQ��vQ�DQXO������
&HQWUXO�GH�VWXGLHUH�D�SUREOHPHORU�SLH HL��$ù0�úL�0LQLVWHUXO�(FRQRPLHL��&KLúLQ�X�������
5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH��&HQWUXO�GH�LQYHVWLJD LL�VWUDWHJLFH�úL�UHIRUPH�
&KLúLQ�X��LDQXDULH�������

5�PkQH�GHVFKLV��vQWUHEDUHD�IXQGDPHQWDO��FX�SULYLUH�OD�FRPELQDUHD�OLEHUDOLVPXOXL�SLH HL�úL
UROXOXL�GH�JHVWLRQDU�DO�VWDWXOXL��ÌQ�SDUWLFXODU��PHUJH�YRUED�GHVSUH�VLVWHPXO�DGPLQLVWUDWLY�GH�VWDW
YLV�j�YLV�GH�GH]YROWDUHD�VWUDWHJLF��D�VWDWXOXL��ÌQ�ORFXO�GUHSWXOXL�VWDWXOXL�GH�SURSULHWDWH�DVXSUD
PLMORDFHORU�GH�SURGXF LH�WUHEXLH�V��YLQ��GUHSWXO�DFHVWXLD�GH�JHVWLRQDUH�D�GH]YROW�ULL�VWUDWHJLFH�D
HFRQRPLHL�

�5HLHúLQG�GLQ�DFHVWH�FLUFXPVWDQ H��DQXPH�DFXPD��FkQG�DQLL���������FRQVWLWXLH�SHULRDGD
FULWLF��SHQWUX�VRDUWD� �ULL��3DUODPHQWXO�úL�*XYHUQXO�YRU�WUHEXL�V��vQWUHSULQG��P�VXUL�FRPSOH[H�FX
HIHFWH�FXPXODWLYH��GH�OXQJ��GXUDW���vQ�GRPHQLLOH�SULQFLSDOH�

EXJHWXO�UHDO��VWDELOL]DUHD�ILVFDO��úL�FRQWUROXO�DVXSUD�DULHUDWHORU�

UHVWUXFWXUDUHD�SRVW�SULYDWL]D LRQDO��D�SHVWH���������vQWUHSULQGHUL�GLQ�LQGXVWULLOH�FKHLH
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�UHGUHVDUHD�ILQDQFLDU���vPEXQ�W� LUHD�PDQDJHULDO���DWUDJHUHD�LQYHVWL LLORU��DYDQVDUHD
FRPSHWLWLYLW� LL��

UHIRUPD�IXQFLDU��úL�UHVWUXFWXUDUHD�vQWUHSULQGHULORU�DJUDUH�±�SHVWH�����JRVSRG�ULL�DJUDUH�
GH]YROWDUHD�SLH HL�IXQFLDUH�úL�D�XQXL�VLVWHP�GH�FUHGLWDUH�D�LQIUDVWUXFWXULL�úL�GHVHUYLUH�D�JHQXULORU
QRL�DOH�DQWUHSUHQRULDWXOXL�DJUDU�

UHRUJDQL]DUHD�VHFWRUXOXL�HQHUJHWLF�±�SULYDWL]DUHD�úL�GHFHQWUDOL]DUHD�VHFWRDUHORU�GH
SURGXFHUH��WUDQVSRUWXULORU�úL�GH�GLVWULEXLUH�D�HQHUJLHL��0ROGHQHUJR��7LUH[�3HWURO��7HUPRFRP��
UHYL]XLUHD�WDULIHORU�SHQWUX�FRQVXPDWRUL�

DYDQVDUHD�UH]XOWDWHORU�VRFLDOH�úL�HFRQRPLFH�DOH�SULYDWL]�ULL��YLQGHUHD�FRQWUD�EDQL�D
vQWUHSULQGHULORU�úL�ORWXULORU�GH�S�PkQW�GH�VXE�vQWUHSULQGHULOH�SULYDWL]DWH�

VIHUD�VRFLDO��±�GRX��SULRULW� L��UHYL]XLUHD�úL�VFKLPEDUHD�VLVWHPXOXL�SURWHF LHL�VRFLDOH��vQ
IDYRDUHD�S�WXULORU�QHYRLDúH��vQ�VFRSXO�HOLPLQ�ULL�GDWRULLORU�F�WUH�SRSXOD LH�GLQ�EXJHWXO�GH�VWDW��
LPSOHPHQWDUHD�UHIRUPHORU�SHQVLLORU�

ÌQ�DIDU��GH�DFHVWH�SUREOHPH��FDUH�GH�UHJXO��VH�SXQ�vQ�GH]EDWHUL�vQWUH�*XYHUQ�úL�)0,�FX
%0��PDL�VXQW�FHO�SX LQ�GRX���FDUH�FHU�HIRUWXUL�FRQVWUXFWLYH�GLQ�SDUWHD�3UHúHGLQ LHL��3DUODPHQW�úL
*XYHUQ���L��UHRUJDQL]DUHD�úL�DYDQVDUHD�HILFLHQ HL�DSDUDWXOXL�GH�VWDW���LL��UHIRUPD�WHULWRULDO�
DGPLQLVWUDWLY���IHGHUDOL]DUHD�EXJHWXOXL�úL�WUHFHUHD�OD�DXWR�DGPLQLVWUDUHD�ORFDO���$UJXPHQWHOH�vQ
IDYRDUHD�UH]ROY�ULL�QHDPkQDWH�D�DFHVWRU�SUREOHPH�VXQW�HYLGHQWH��0ROGRYD�HVWH�XQ�VWDW�QRX�
VLVWHPXO�DGPLQLVWUDWLY�HVWH�VODE�úL�LQHILFLHQW��IDSW�FDUH�VH�UHIOHFW��GLUHFW�vQ�FRUXS LD�DFHVWXLD�úL
LPSOLFDUHD�vQ�HFRQRPLD�QHIRUPDO���ÌQ�FRQGL LLOH�QRL��FkQG�DJHQ LL�HFRQRPLFL�VXQW�LQGHSHQGHQ L�úL
PHWRGHOH�DGPLQLVWU�ULL�VHFWRULDOH�V�DX�DWURILDW��DU�WUHEXL�DYDQVDW�UROXO�WHULWRULLORU��PXQLFLSLLORU�
UDLRDQHORU���)�U��HODERUDUHD�XQHL�ED]H�OHJLVODWLYH��YHQLWXUL�VXILFLHQWH�vQ�EXJHWHOH�ORFDOH�úL
SURSULHWDWH�PXQLFLSDO���UH]HUYHOH�VRFLDO�HFRQRPLFH�DOH�WHULWRULLORU�QX�YRU�IL�XWLOL]DWH�HILFLHQW�
$FWXDOPHQWH�DFHVWHD�VXQW�PDL�PXOW�LPSOLFDWH�vQ�HFRQRPLD�WHQHEU���3OXV�OD�DFHDVWD��QXPDL�SULQ
SULVPD�XQHL�PRWLYD LL�HFRQRPLFH�úL�VWDQGDUGHOH�HXURSHQH�DOH�DXWR�DGPLQLVWU�ULL�ORFDOH�YD�IL
SRVLELO��UH]ROYDUHD�SUREOHPHORU�7UDQVQLVWULHL�úL�*�J�X]LD�

'HFL��UHLHúLQG�GLQ�UH]XOWDWHOH�SUHOLPLQDUH�DOH�SULPXOXL�VHPHVWUX�DO�D������vQ�GH]YROWDUHD
VRFLDO�HFRQRPLF��D�0ROGRYHL��QX�DX�IRVW�REVHUYDWH�WHQGLQ H�VXEVWDQ LDO�SR]LWLYH��3URQRVWLFXO
&,65��LDQXDULH�������D�FUHúWHULL�3,%�FX����vQ�DQXO�FXUHQW��SRWULYLW�UH]XOWDWHORU�VHPHVWUXOXL�,��YD
IL�DMXVWDW�VSUH�GLPLQXDUH��8QHOH�VSHUDQ H�DSDUHQWH�OD�vQFHSXWXO�DQXOXL�SULYLWRDUH�OD�GHS�úLUHD
SHULRDGHL�GH�VWDJQDUH�úL�LHúLULL�OD�R�GLQDPLF��SR]LWLY��QX�V�DX�vQGUHSW� LW�SkQ��DFXP��0DL�PXOW
GHFkW�DWkW�DX�DS�UXW�SHULFROH�vQ�VHFWRUXO�ILQDQFLDU��(FRQRPLD�FD�GH�RELFHL�³DWkUQ�´�vQWUH�³F�GHUH
VDX�FUHúWHUH´��LDU�GLUHF LD�HL�GH�PDL�GHSDUWH�GHSLQGH�GH�FRQOXFUDUHD�3UHúHGLQWHOXL��3DUODPHQWXOXL
úL�*XYHUQXOXL��GH�VLWXD LD�SROLWLF��GLQ� DU���6WDELOL]DUHD�DFHVWHLD�LQGLVFXWDELO�YD�FRQWULEXL�OD
vQYLRUDUHD�HFRQRPLF���ùL�LQYHUV��S�VWUDUHD�LQFHUWLWXGLQLL�SROLWLFH��VDX�FX�DWkW�PDL�PXOW�DFXWL]DUHD
HL��GRDU�YD�GXFH�OD�DJUDYDUHD�VLWXD LHL�HFRQRPLFH�úL�FRQGL LLORU�GH�WUDL�DOH�SRSXOD LHL�
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$QXO������YD�IL�XQ�DQ�DO�PDULORU�vQFHUF�UL��LQFOXVLY�DO�DFFHSW�ULL�WUDQúDQWH�D
DGHY�UXULORU�VLPSOH�DOH�UHDOLW� LL�úL�UD LRQDOLW� LL�HFRQRPLFH��SUHFXP��HVWH�LPSRVLELO�GH�D
FRQVXPD�I�U��D�SO�WL��QLPHQL�QX�HVWH�GLVSXV�V��O�VXEYHQ LRQH]H�VDX�V��O�vPSUXPXWH�OD�QHVIkUúLW
SH�DOWFLQHYD��QX�VH�SRDWH�DFXPXOD�vQ�FRQWLQXX�GDWRULH�H[WHUQ��I�U��D�DYHD�FDSDFLWDWH�GH
UDPEXUVDUH��PHFDQLVPHOH�GH�SLD ��LPSOLF��GLVWULEX LH�GH�YHQLWXUL�vQ�UDSRUW�FX�SHUIRUPDQ H
LQGLYLGXDOH�úL�GH�JUXS�GLIHULWH��FRH]LXQHD��VROLGDULWDWHD�VRFLDO��VXQW�PDL�XúRU�GH�UHDOL]DW�vQWU�R
VRFLHWDWH�FDUH�PHUJH�ELQH��vQ�VLVWHPHOH�GHVFKLVH��SHUIRUPDQ HOH�VH�MXGHF��vQ�WHUPHQL�UHODWLYL
�LPSRUWDQW�HVWH�QX�QXPDL�FHHD�FH�IDFHP�QRL��FL�úL�FHHD�FH�IDF�SDUWHQHULL�QRúWUL�

����3ROLWLFD�EXJHWDU�ILVFDO�

������%XJHWXO�VWDWXOXL�úL�ILQDQ HOH�SXEOLFH

3ROLWLFD�EXJHWDU���ILVFDO��SH�SDUFXUVXO�XOWLPLORU���DQL�DSDUH�vQ�FHQWUXO�DWHQ LHL�YLH LL�VRFLDO��
HFRQRPLFH�D� �ULL��3UREOHPHOH�DFXWH�GH�RUGLQ�VRFLDO���HFRQRPLF�VH�GDWRUHD]��W�U�J�Q�ULL
UHIRUPHORU�VWUXFWXUDOH�vQ�HFRQRPLD�QD LRQDO���XWLOL]�ULL�LQHILFLHQWH�D�EDQXOXL�SXEOLF��FDUH�HVWH
vQGUHSWDW�vQ�VSHFLDO�GRDU�OD�RQRUDUHD�REOLJD LXQLORU�FXUHQWH�DOH�VWDWXOXL��FXP�VXQW�SODWD�VDODULLORU�
SHQVLLORU�úL�D�UHVWDQ HORU�OD�HOH��GHVHUYLUHD�GDWRULHL�SXEOLFH���'DU�úL�DFHVWH�SR]L LL�VXQW�ILQDQ DWH
VXE�QHFHVLW� L�

6XQW�ELQH�FXQRVFXWH�DFHOH�FRQVWUkQJHUL�H[LVWHQWH�vQ�HFRQRPLD�0ROGRYHL��FDUH�vPSLHGLF�
SURPRYDUHD�XQHL�SROLWLFL�ILVFDOH�PDL�VWLPXODWRULL�SHQWUX�VHFWRUXO�SURGXFWLY�DO�HFRQRPLHL��FDUH
XUPHD]��D�IL�FDWDOL]DWRUXO�GH]YROW�ULL�HFRQRPLFH�vQ�SHULRDGD�XOWHULRDU���/D�DFHVWH�FRQVWUkQJHUL�VH
UHIHU��EORFXO�SROLWLF��LQFHUWLWXGLQHD�OHJDW��GH�WHULWRULXO�SODVDW�vQ�VWkQJD�1LVWUXOXL��VWUXFWXUD�SX LQ
YLDELO��D�H[HFXWLYXOXL���LQIUDVWUXFWXUD�VRFLDO��YHFKH��FRVWLVLWRDUH�úL�SX LQ�HILFLHQW���FDUH�vQ
FRQGL LLOH�OHJLVOD LHL�GH�D]L�VSHU��GRDU�OD�DORFD LL�EXJHWDUH��REOLJD LXQLOH�H[WHUQH�úL�LQWHUQH�DOH

VWDWXOXL�FDUH� LQ�GH�UDPEXUVDUHD�úL�GHVHUYLUHD�GDWRULHL�SXEOLFH��SRQGHUHD�VHPQLILFDWLY��D

HFRQRPLHL�WHQHEUH�FDUH�WLQGH�V��LD�VXE�FRQWURO�DFWLYLWDWHD�VXELHFWHORU�HFRQRPLHL��DWkW�GLQ
VHFWRUXO�SULYDW�FkW�úL�GLQ�VHFWRUXO�SXEOLF�

,QVXILFLHQ D�PLMORDFHORU�ILQDQFLDUH�SXEOLFH�HVWH�GHWHUPLQDW��GH�PDL�PXO L�IDFWRUL��SULQFLSDOLL
ILLQG�

x� SUREOHPD�LQWHJULW� LL�VWDWXOXL�úL�OLSVD�XQRU�KRWDUH�ELQH�GHILQLWH�FX�WRDWH�DWULEXWHOH�VDOH
�VHUYLFLL�YDPDOH�HWF����IDSW�FH�GHWHUPLQ��LPSRUWXO�P�UIXULORU�VXSXVH�DFFL]HORU�I�U�
DFKLWDUHD�DFHVWRUD�

x� SRQGHUHD�VHPQLILFDWLY��úL�FUHVFkQG��D�HFRQRPLHL�WHQHEUH�FD�UDSRUW�F�WUH�3,%�úL��vQ
VSHFLDO��D�HYD]LXQLORU�ILVFDOH�

x� WUDQVSDUHQ D�OLPLWDW��D�VLVWHPXOXL�ILVFDO�GLQ�5HSXEOLFD�0ROGRYD�FX�XQ�QXP�U�PDUH�GH
IDFLOLW� L�ILVFDOH�OD�SULQFLSDOHOH�VXUVH�GH�YHQLWXUL�SHQWUX�EXJHWXO�VWDWXOXL�

x� SUH]HQ D�LQWHUHVXOXL�FRUSRUDWLY�PDQLIHVWDW�SULQ�³LHUWDUHD´�REOLJD LXQLORU�ID ��GH�EXJHWXO
VWDWXOXL�

x� SUH]HQ D�PDVLY��D�WUDQ]DF LLORU�vQ�QDWXU��úL�D�GHFRQW�ULORU�UHFLSURFH�vQ�UHOD LLOH�GLQWUH
DJHQ L�HFRQRPLFL�úL�vQ�UHOD LL�FX�VLVWHPXO�EXJHWDU�

x� XWLOL]DUHD�LQHILFLHQW��úL�LQWUDQVSDUHQW��D�UHVXUVHORU�ILQDQFLDUH�FDUH�VXQW�úL�DúD�PRGHVWH
�SHQWUX�UHVXUVHOH�HQHUJHWLFH��SHQWUX�PHGLFDPHQWH��VXEYHQ LL��
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ÌQ�SRILGD�UHDOL]�ULORU�GLQ�DQXO������SULYLQG�FROHFWDUHD�YHQLWXULORU�OD�EXJHW��EXJHWXO�D�IRVW
UHDOL]DW�OD�XQ�QLYHO�GH�FLUFD�����OD�VXW��ID ��GH�FHO�DSUREDW���U�PkQH�WRWXúL�DFWXDO��SUREOHPD
GHILFLWXOXL�EXJHWDU�

'HILFLWXO�EXJHWDU��FDUH�D�FRQVWLWXLW�VXPD�GH�����PLOLRDQH�OHL�VDX���OD�VXW��F�WUH�SURGXVXO
LQWHUQ�EUXW��FRQIRUP�GDWHORU�SUHOLPLQDUH���D�DYXW�WHQGLQ D�GH�FUHúWHUH�ID ��GH�DQXO������

ÌQ�WULPHVWUXO�XQX�DO�DQXOXL������GHúL�QLYHOXO�GHILFLWXOXL�HVWH�UHODWLY�MRV��WRWXúL�DFHVW�QLYHO�QX
HVWH�FRQGL LRQDW�GH�R�FDUHYD�SROLWLF��HFRQRPLF���FL�GH�SRVLELOLW� LOH�OLPLWDWH�SHQWUX�ILQDQ DUHD
GHILFLWXOXL��3UDFWLF�QX�DX�IRVW�GLVSRQLELOH�VXUVH�H[WHUQH�GH�ILQDQ DUH��LDU�FHOH�LQWHUQH�DX�IRVW
OLPLWDWH�úL�DFRUGDWH�FRQWUD�GREkQ]L�FUHVFkQGH�

7RWXúL��GDWHOH�SUHOLPLQDUH�DUDW��F��vQ�WULPHVWUXO�GRL�FXUHQW�GHILFLWXO�WRWXúL�D�GHS�úLW�VXPD
GH�����PLOLRDQH�OHL�

'LQDPLFD�LQGLFDWRULORU�EXJHWDUL��LQ�PLOLRDQH�OHL�
���� ���� ���� �����DSURE ,�WU������



9HQLWXUL��LQFOXVLY�)6 ���� ���� ���� ���� �����
FD���FDWUH�3,% ��� ��� ��� ���
&KHOWXLHOL��LQFOXVLY�)6 ���� ���� ���� ���� ���
FD���FDWUH�3,% ��� ��� ��� ���
'HILFLW��LQFOXVLY�)6
 ��� ��� ��� ��� ����
FD���FDWUH�3,% �� �� �� ��
3,% ���� ���� ���� �����
���������
���FRQIRUP�6WDWLVWLFLL�)LQDQ HORU�3XEOLFH�úL�D�&ODVLILFD LHL�EXJHWDUH�QRL


���I�U��)RQGXO�6RFLDO

ÌQ�DQXO������PDMRUDUHD�YHQLWXULORU�EXJHWDUH�D�IRVW�UHDOL]DW���vQ�VSHFLDO��SULQ�

x� SUH]HQ D�HQRUP���FLUFD����OD�VXW��GLQ�VXPD�WRWDO���D�GHFRQW�ULORU�UHFLSURFH�OD
DFKLWDUHD�REOLJD LXQLORU�ID ��GH�VLVWHPXO�EXJHWDU�

x� vQFDVDUHD�PLMORDFHORU�DGL LRQDOH�GH�RUGLQ�QHILVFDO��WHKQLFD�PLOLWDU����QHSUHY�]XWH�LQL LDO
vQ�EXJHWXO�DSUREDW�

x� PDMRUDUHD�FRWHORU�OD�DFFL]HOH�SHQWUX�SURGXVHOH�SHWUROLHUH�

x� vPEXQ�W� LUHD�QHvQVHPQDW��D�DGPLQLVWU�ULL�ILVFDOH��SULQ�XWLOL]DUHD�/HJLL������vQV��FX
UHJUHW�FRVWXO�XWLOL]�ULL�DFHVWHL�OHJL�HVWH�HQRUP��

ÌQ�WULPHVWUXO�XQX�DO�DQXOXL�FXUHQW�FRPSDUDWLY�FX�WULPHVWUXO�XQX�DO�DQXOXL������FROHFWDUHD
YHQLWXULORU�OD�EXJHWXO�GH�VWDW�úL�EXJHWHOH�ORFDOH�VH�SUH]LQW��vQ�IHOXO�XUP�WRU�

���� ����

7ULPHVWUXO�� %XJHWXO
GH�VWDW

EXJHWHOH
ORFDOH

EXJHWXO
FRQVROLGDW

EXJHWXO�GH
VWDW

EXJHWHOH
ORFDOH

EXJHWXO
FRQVROLGDW

727$/�9(1,785, �������� ������ �������� �������� ������ ��������

���9HQLWXULOH�FXUHQWH �������� ������ �������� ������ ������ ������

����9HQLWXUL�ILVFDOH �������� ������ �������� �������� ����� ��������

����ÌQFDV�UL�QHILVFDOH ������� ����� �������� �������� ����� ��������

���9HQLWXUL�GLQ�RSHUD LXQL�FX�FDSLWDOXO ������ ���� ������ ������� ���� �������

'LQ�LQIRUPD LD�SUH]HQWDW��VH�REVHUY��WHQGLQ D�GLPLQX�ULL�FROHFW�ULORU�OD�EXJHW�OD�QLYHO�GH
WHULWRULL��ÌQ�VSHFLDO�DFHVWH�GLPLQX�UL�VH�GDWRUHD]��LPSR]LWXOXL�SH�YHQLW�úL�LPSR]LWXOXL�SH
SURSULHWDWH��FDUH�DX�GLPLQXDW�vQ�VXPH�DEVROXWH�
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3RYDUD�ILVFDO���ÌQ�SRILGD�UHDOL]�ULORU�RE LQXWH�OD�FROHFWDUHD�YHQLWXULORU�OD�EXJHW�vQ�DQXO
������WRWXúL��H[LVW��úL�XQ�PRPHQW�QHJDWLY��'DF��UHDOL]�ULOH�SRDUW��XQ�FDUDFWHU�GH�VFXUW��GXUDW��
DWXQFL�PRPHQWXO�QHJDWLY�SRDWH�DYHD�HIHFWH�SHQWUX�R�GXUDW��PHGLH�GH�WLPS��(VWH�YRUED�GH
PDMRUDUHD�SRYHULL�ILVFDOH�vQ�5HSXEOLFD�0ROGRYD�úL�PDMRUDUHD�GDW��HVWH�GHVWXO�GH�LPSRUWDQW��ID �
GH�HYROX LD�DFHVWXL�LQGLFDWRU�vQ�SHULRDGD�DQLORU��������������,DU�GDF��VH�LD�vQ�FRQVLGHUD LH
FUHúWHUHD�IDFLOLW� LORU�ILVFDOH��vQ�VSHFLDO�vQ�DQLL������������FRQFKLGHP�F��SRYDUD�ILVFDO��QX�HVWH
UHSDUWL]DW��HFKLWDELO�DVXSUD�WXWXURU�VHFWRDUHORU�GLQ�HFRQRPLH��0DL�PXOW�FD�DWkW��FKLDU�vQ�LQWHULRUXO
XQHL�UDPXUL�SRYDUD�ILVFDO��QX�HVWH�UHSDUWL]DW��HFKLWDELO�vQWUH�DJHQ LL�HFRQRPLFL�

(YROX LD�YHQLWXULORU�EXJHWDUH�úL�D�SRYHULL�ILVFDOH
���� ���� ���� ���� �����SUHO

7RWDO�YHQLWXUL�DOH�*XYHUQXOXL��PLO��OHL� ��� ���� ���� ���� ����

&D���FDWUH�3,% ��� ��� ��� ��� ���

9HQLWXUL�ILVFDOH��LQFOXVLY�DOH�)RQGXOXL�6RFLDO��PLO��OHL ��� ���� ���� ���� ����

3RYDUD�ILVFDOD���� ����� ����� ����� ����� �����

3,%�LQ�SUHWXLU�FXUHQWH��PLO��OHL ���� ���� ���� ���� ����
1RW���vQ�DQXO������LQGLFDWRULL�UHVSHFWLYL�FD�UDSRUW�F �WUH�3,%�QX�VXQW�UHOHYDQ L��GHRDUHFH�YROXPXO�3,%�vQ�SUH XUL����FXUHQWH�HVWH�PXOW
PDL�³VHQVLELO´�ID ��GH�QLYHOXO�LQIOD LHL�FRPSDUDWLY�FX�YHQLWXULOH�EXJHWDUH

ÌQ�PRG�JUDILF�DFHDVW��LQIRUPD LH�VH�SUH]LQW��vQ�IHOXO�XUP�WRU�

(YROXWLD�YHQLWXULORU�EXJHWDUH�VL�D�SRYHULL�ILVFDOH

FD���FDWUH�3,%

����
����

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

���� ���� ���� ���� �����SUHO �����SU

SRYDUD�ILVFDOD YHQLWXULOH�*XYHUQXOXL�

'LQ�FHOH�SUH]HQWDWH�PDL�VXV�SRW�IL�HYLGHQ LDWH�XUP�WRDUHOH�FRQFOX]LL�

x� vQ�SRILGD�LQIRUPD LHL�VWDWLVWLFH��SUHFXP�F��SRQGHUHD�VHFWRUXOXL�SULYDW�vQ�SURGXFHUHD
EXQXULORU�úL�VHUYLFLLORU�D�IRVW�vQ�FUHúWHUH��WRWXúL�VWDWXO�D�DYXW�XQ�URO�FUHVFkQG�SH
SDUFXUVXO�DQXOXL������vQ�UHGLVWULEXLUHD�SURGXVXOXL�LQWHUQ�EUXW��IDSW�FH�VH�SRDWH�VROGD�FX
R�QRX��VXEVWLWXLUH�D�VHFWRUXOXL�SULYDW�GH�F�WUH�VHFWRUXO�SXEOLF�

x� SRYDUD�ILVFDO��SH�SDUFXUVXO�DQXOXL������D�FUHVFXW�FX�����SXQFWH�SURFHQWXDOH��$LFL�HVWH
YRUED�GH�SRYDUD�ILVFDO��PHGLH�SH�HFRQRPLH��GDU�XQHOH�FDOFXOH�SH�VHFWRDUH��1DWDOLD
&XOHDELQ��,QVWLWXWXO�GH�(FRQRPLH�DO�$FDGHPLHL�GH�ùWLLQ H��GHPRQVWUHD]��F��vQ�XQHOH
VHFWRDUH��GH�H[HPSOX�vQ�LQGXVWULH��SRYDUD�ILVFDO��DWLQJH����OD�VXW���5HGLVWULEXLUHD
QHXQLIRUP��D�SRYHULL�ILVFDOH�D�IRVW�FRQGL LRQDW��GH�IDFLOLW� LOH�ILVFDOH�DFRUGDWH�XQRU
UDPXUL�VDX�DJHQ L�HFRQRPLFL��³LHUWDUHD´�XQRU�REOLJD LXQL�ID ��GH�EXJHW��UHHúDORQDUHD
SO� LORU�SHQWUX�XQLL�DJHQ L�HFRQRPLFL�HWF��vQ�FRQGL LLOH�QHFHVLW� LORU�FUHVFkQGH�DOH
VHFWRUXOXL�SXEOLF�

x� SRYDUD�ILVFDO��FUHVFkQG��úL�VDX�FUHúWHUHD�UDSLG��D�FRUXS LHL�úL�SURWHF LRQLVPXOXL�vQ�DQXO
�����D�JHQHUDW�FUHúWHUHD�FLUFXOD LHL�GH�EXQXUL�vQ�HFRQRPLD�WHQHEU���úL��UHVSHFWLY��D
HYD]LXQLORU�ILVFDOH��$VWIHO��PDMRUkQG�FRWHOH�DFFL]HORU�OD�EHQ]LQ���GH���RUL��úL�OD
PRWRULQ���GH���RUL��HUD�FHUW�GH�DúWHSWDW�PDMRUDUHD�YHQLWXULORU�vQ�DFHOHDúL�SURSRU LL��'DU
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HOH�DX�IRVW�LQIHULRDUH�DúWHSW�ULORU�GLQ�FDX]D�FRQWUROXOXL�LQVXILFLHQW�D�LPSRUWXOXL�DFHVWRU
SURGXVH�úL�OLSVD�SXQFWHORU�YDPDOH�OD�KRWDUHOH�FX�8FUDLQD��VDX�OD�UDLRDQHOH�GLQ�VWkQJD
1LVWUXOXL���/D�IHO�HVWH�VLWXD LD�úL�FX�LPSRUWXO�SURGXVHORU�WXWXQ�ULWXOXL��FRQIRUP�/HJLL
EXJHWXOXL�SH�DQXO������DX�IRVW�UHGXVH�úL�XQLILFDWH�FRWHOH�DFFL]HORU�OD� LJ�UL��&RQIRUP
OHJLORU�HFRQRPLFH�HUD�FHUW�GH�DúWHSWDW�GLPLQXDUHD�SUH XULORU�FX�DP�QXQWXO�SH�SLD ���GDU
DFHDVWD�QX�D�DYXW�ORF��5HVSHFWLY�vQ�FkúWLJ�DX�IRVW�GRDU�LPSRUWDWRULL�GH� LJ�UL�FDUH�úL�DX
P�ULW�³FkúWLJXO´��LDU�EXJHWXO�GH�OD�DFHDVWD�SLHUGH�úL�vQ�FRQWLQXX�

$QDOL]D�VWUXFWXULL�SUH XULORU�GH�UHDOL]DUH�D�SURGXVHORU�SHWUROLHUH�úL�D�SURGXVHORU�GLQ�WXWXQ�vQ
XQHOH� �UL�GH]YROWDWH�VDX�PDL�SX LQ�GH]YROWDWH��QH�VXJHUHD]��LGHHD��F��vQ�0ROGRYD�UDWD�DFFL]HORU
OD�DFHVWH�SURGXVH�HVWH�XQD�GLQ�FHOH�PDL�MRDVH�

'LQ�DFHVWH�FRQVLGHUHQWH�VXV LQHP�PDMRUDUHD�DFFL]HORU�OD�EHQ]LQ��úL�PRWRULQ���SUHFXP�úL
PDMRUDUHD�DFFL]HORU�OD� LJ�UL��UHDGXFHUHD�QLYHOXOXL�DFFL]HORU�OD� LJ�UL�LQGLIHUHQW�GH�RULJLQHD�ORU�OD
QLYHO�FDUH�D�H[LVWDW�vQ�DQXO������SHQWUX�FHOH�GH�LPSRUW���'DU��WRWRGDW���FRQWUROXO�LPSRUWXOXL
DFHVWRU�P�UIXUL�WUHEXLH�V��ILH�PDL�GXU�

(VWH�FODU�IDSWXO��F��SHUVLVW��QHFHVLWDWHD�GLPLQX�ULL�FKHOWXLHOLORU�VXSRUWDWH�GH�EXJHW��LDU�DLFL
VXQW�XUP�WRDUHOH�UH]HUYH�

�� UHIRUPD�DGPLQLVWUD LHL�SXEOLFH�FHQWUDOH�úL�ORFDOH��$LFL�UH]HUYH�VXQW�úL�HOH�VXQW�PDUL�
1X�PDL�SRDWH�IL�vQWUH LQXW�XQ�DSDUDW�GH�VWDW�DWkW�GH�QXPHURV�úL��SULQFLSDOXO��LQHILFLHQW��SX LQ�SO�WLW
úL�GHVHRUL�GHJUDGDW�PRUDO��&X�UHJUHW��DFHOH�VSHUDQ H�F��YD�IL�UHY�]XW��VWUXFWXUD�úL�YD�IL�UHGXV
QXP�UXO�GH�XQLW� L�vQ�DGPLQLVWUD LD�SXEOLF��QX�SRW�IL�UHDOL]DWH�RGDW��FX�DSUREDUHD�QRLL�VWUXFWXUL�D
*XYHUQXOXL�

ÌQ�VWUXFWXUD�3,%�FRQVXPXO�SXEOLF�HVWH�vQ�FUHúWHUH��GHúL�UROXO�VWDWXOXL�vQ�HFRQRPLH�HVWH�vQ
GLPLQXDUH��3DUDGR[DO�

6WUXFWXUD�3,%�GXS��FDWHJRULL�GH�XWLOL]�UL�VHOHFWLY�SH� �UL
�FD���F�WUH�3,%�

�������������&RQVXPXO�ILQDO )%&) ����([SRUW ����,PSRUW

�������SULYDW ��������SXEOLF

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

%XOJDULD ���� ���� �� ���� ���� ���� ���� ���� ���� ����

&HKLD ���� ���� ���� ���� ���� �� « ���� « ����

&LSUX ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

(VWRQLD ���� ���� ���� ���� ���� ���� « ���� « ��

8QJDULD ���� �� ���� �� ���� ���� ���� ���� ���� ����

/HWRQLD �� �� ��� ���� �� ���� ���� ���� �� ����

/LWXDQLD ���� ���� �� ���� ���� ���� ���� ���� �� ����

0ROGRYD ����
 ����

 ����
 ����

 ����
 ����

 ����
 ����

 ����
 ����



3RORQLD ���� ���� ���� ���� �� ���� ���� ���� ���� ����

5RPkQLD ���� ���� ���� ���� ���� ���� ���� ���� ���� ��

6ORYDFLD ���� ���� ���� ���� ���� ���� « ���� « ����
6ORYHQLD ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

���SHQWUX�DQXO�����


���SHQWUX�DQXO�����

)%&)���IRUPDUHD�EUXWD�GH�FDSLWDO�IL[
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'LQ�WDEHOXO�SUH]HQWDW�VH�SRDWH�REVHUYD�F�� �ULOH�FDUH�DX�UHGXV�FRQVXPXO�SXEOLF�úL�DX
SURPRYDW�UHIRUPH�VWUXFWXUDOH�DX�GHYHQLW�PXOW�PDL�HILFLHQWH��GH�H[HPSOX�8QJDULD��3RORQLD�
6ORYDFLD��

�� UHIRUPD�VLVWHPXOXL�SURWHF LHL�VRFLDOH�úL�vQOHVQLULORU�VRFLDOH��FDUH�QLFL�GH�FXP�QX�SRW�IL
GXVH�SkQ��OD�XQ�EXQ�vQFHSXW��6H�DUH�vQ�YHGHUH�DGRSWDUHD�ED]HL�OHJLVODWLYH�FRUHVSXQ]�WRDUH�úL
vQFHSXWXO�LPSOHPHQW�ULL�DFHVWHL�UHIRUPH�

�� UHIRUPD�RUJDQHORU�GH�IRU ��
�� LPSOHPHQWDUHD�PHFDQLVPXOXL�WUDQVSDUHQW�GH�DFKL]L LL�SXEOLFH�

ÌQ�FD]XO�GDF��DFHVWH�UHIRUPH�FRQWLQX��V��ILH�W�U�J�QDWH�úL�vQ�DQXO�������DWXQFL�YLQH
SHULRDGD�DQLORU�������������FkQG�YRP�DYHD�SLFXO�FKHOWXLHOLORU�SHQWUX�GHVHUYLUHD�GDWRULHL�GH�VWDW
úL�QX�HVWH�FODU�FLQH�SRDWH�VDOYD�VLWXD LD�

3UREOHPD�UHVWDQ HORU�OD�SODWD�VDODULLORU�úL�SHQVLLORU��2�SUREOHP��DFXW��vQ�DQXO������D
IRVW��úL�U�PkQH�V��ILH�vQ�DQXO�������SUREOHPD�UHVWDQ HORU�OD�VDODULL�úL�SHQVLL��/D�VLWXD LD�GLQ��
LDQXDULH������UHVWDQ HOH�DX�IRVW�vQJKH DWH�úL�D�IRVW�vQWRFPLW�XQ�JUDILF�GH�VWLQJHUH�D�ORU��3RSXOD LD
V�D�DIODW�SH�SDUFXUVXO�DQXOXL������vQ�FDOLWDWH�GH�FUHGLWRU�DO�*XYHUQXOXL��XOWLPXO�ILLQG�XQ�EHQHILFLDU
GH�³FUHGLW�SUHIHUHQ LDO´��I�U��GREkQG���I�U��WHUPHQL�úL�I�U��VXUVH�UHDOH�GH�UDPEXUVDUH�D�DFHVWXL
FUHGLW�

'HúL�F�WUH�ILQHOH�DQXOXL������SULQ�LQWHUPHGLXO�DOWRU�FUHGLWH��vQ�VSHFLDO�GH�OD�RUJDQLVPHOH
ILQDQFLDUH�LQWHUQD LRQDOH�úL�GH�SH�SLD D�ILQDQFLDU��LQWHUQ���UHVWDQ HOH�DX�IRVW�GLPLQXDWH�OD�FLUFD���
PLOLRDQH�OHL��OD���PDL������UHVWDQ HOH�OD�SHQVLL�V�DX�PDMRUDW�WRWXúL�SkQ��OD�����PLOLRDQH�OHL��LDU
UHVWDQ HOH�OD�VDODULLOH�DQJDMD LORU�GLQ�VIHUD�EXJHWDU����OD�����PLOLRDQH�OHL�

1X�HVWH�FODU�FDUH�YRU�IL�VXUVHOH�GH�PDMRUDUH�D�VDODULLORU�FX������vQFHSkQG�FX�VHSWHPEULH
������GXS��FXP�HVWH�SUHY�]XW�vQ�KRW�UkUHD�*XYHUQXOXL�QU��������ÌQ�FD]XO�H[HFXW�ULL�DFHVWHL
KRW�UkUL�úL�vQ�FRQGL LLOH�SUREOHPHL�DFXWH�FX�UHVWDQ HOH�OD�VDODULL�VLWXD LD�VH�YD�DJUDYD�úL�PDL�PXOW�
PDMRUkQGX�VH�vQ�FRQWLQXDUH�GDWRULLOH�FUHGLWDUH�DOH�VLVWHPXOXL�EXJHWDU�

7RWRGDW���vQFDV�ULOH�OD�EXJHW�vQ�WULPHVWUXO�XQX�VXQW�LQIHULRDUH�FHORU�SURJQR]DWH�
$FFHVLELOLWDWHD�OD�UHVXUVHOH�ILQDQFLDUH�H[WHUQH�HVWH�OLPLWDW���LDU�vPSUXPXWXULOH�LQWHUQH�VXQW
FRVWLVLWRDUH�SHQWUX�EXJHW�úL�FX�LPSOLFD LL�QHJDWLYH�DVXSUD�UDWHL�GREkQ]LL�EDQFDUH�

$SDUH�vQWUHEDUHD��GH�XQGH�GH�OXDW�EDQL�VDX�FDUH�FKHOWXLHOL�WUHEXLH�V��ILH�GLPLQXDWH�"
(VWH�YLWDO��QHFHVLWDWHD�VHFKHVWU�ULL�FKHOWXLHOLORU�EXJHWDUH�

'HILFLWXO�EXJHWDU�úL�GDWRULD�SXEOLF���6��H[DPLQ�P�GDWRULD�SXEOLF���VDX�GDWRULD�*XYHUQXOXL
úL�FKHOWXLHOLOH�SHQWUX�GHVHUYLUHD�GDWRULHL�SXEOLFH��8Q�ORF�LPSRUWDQW�vQ�GHVFULHUHD�VLWXD LHL
ILQDQFLDUH�D�VWDWXOXL�vO�RFXS��QLYHOXO�GDWRULHL�GH�VWDW�úL�FDSDFLWDWHD�VWDWXOXL�GH�D�R�GHVHUYL�

'H�OD�EXQ�vQFHSXW�HVWH�FODU�F��QLYHOXO�DSUREDW�DO�GHILFLWXOXL�EXJHWXOXL�GH�VWDW�GH����
PLOLRDQH�OHL�YD�IL�GHS�úLW��vQ�FRQGL LLOH�LQVXILFLHQ HL�GH�YHQLWXUL�EXJHWDUH�úL�D�UHVWDQ HORU�OD�WRDWH
DUWLFROHOH�GH�FKHOWXLHOL��GLQ�VLPSOXO�PRWLY�F��LQIUDVWUXFWXUD�LQVWLWX LLORU�EXJHWDUH�úL�IXQF LLOH�ORU�DX
U�PDV�I�U��PRGLILF�UL��2ULFXP��vQ�ILQDO�QX�VXPD�GDW��HVWH�FHD�PDL�LPSRUWDQW��SHQWUX�GLULMDUHD
DGHFYDW��D�GHILFLWXOXL�úL�D�GDWRULHL�GH�VWDW��PXOW�PDL�LPSRUWDQW��ILLQG�EDODQ D�EXJHWDU��SULPDU��
FDUH�LQGLF��GDF��SH�SDUFXUVXO�DQXOXL�V�D�UHFXUV�OD�ILQDQ DUHD�FKHOWXLHOLORU�FXUHQWH�GLQ�FRQWXO�QRLORU
vPSUXPXWXUL�VDX�QX�

5HLHúLQG�GLQ�HYROX LD�LQGLFDWRULORU�EXJHWDUL�vQ�SHULRDGD�������������SXWHP�REVHUYD�F��GHúL
H[LVW��WHQGLQ D�GH�DSUREDUH�D�EDODQ HL�SULPDUH�SR]LWLYH��WRWXúL�OD�ILQHOH�DQXOXL�VH�FRQVWDW�
LQYHUVXO��7RDWH�WHQWDWLYHOH�FRQGXFHULL�GH�D�GLULMD�GDWRULD�GH�VWDW�úL�GH�D�GLPLQXD�VXPD�WRWDO��D
GDWRULHL�VXQW�VRUWLWH�LQVXFFHVXOXL�GDF��SH�SDUFXUVXO�YLLWRULORU�FLQFL���úDSWH�DQL�QX�YD�IL�PHQ LQXW��R
EDODQ ��SULPDU��SR]LWLY��FX�R�WHQGLQ ��FODU��GH�PDMRUDUH�D�HL�
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(YROX LD�EDODQ HL�EXJHWDUH��PLOLRDQH�OHL�
���� ���� ���� ���� ����

DSUREDW UHDO DSUREDW UHDO DSUREDW UHDO DSUREDW UHDO DSUREDW HVW

%DODQWD�JOREDOD
 ������ ������ ���� ���� ���� ���� ���� ���� ���� ����
'HVHUYLUHD�GDWRULHL ��� ��� ��� ����� ��� ����� ��� ��� ��� ���
%DODQWD�SULPDUD ������ ������ ���� ���� ���� ���� �� ���� ��� ����
1RW���VHPQXO�³��´�vQVHDPQ��EDODQ ��GHILFLWDU�

���LQ�DQLL�����������FRQIRUP�PHWRGRORJLHL�0LQLVWHUXOXL�)LQDQ HORU

&X�WRW�UHVSHFWXO�SHQWUX�HIRUWXULOH�VXV LQXWH�vQ�SHULRDGD�DQLORU�������������GH�FRQVWLWXLUH�úL
FRQVROLGDUH�D�SLH HL�LQWHUQH�D�KkUWLLORU�GH�YDORDUH��+96���WRWXúL��HVWH�QHFHVDU��OLPLWDUHD�SUH]HQ HL
VWDWXOXL�SH�SLD D�ILQDQFLDU��LQWHUQ���ÌQ�VLWXD LD�0ROGRYHL�VWDWXO�WUHEXLH�V��SURPRYH]H�R�SROLWLF��GH
HPLWHUH�D�+96�vQ�OLPLWD�QHFHVLW� LORU�GH�U�VFXPS�UDUH�D�FHORU�DIODWH�vQ�FLUFXOD LH��&D�UH]XOWDW��QX
VH�YD�DGPLWH�PDMRUDUHD�VXPHL�GDWRULHL�LQWHUQH��FDUH�FRQIRUP�/HJLL�EXJHWXOXL�SH�DQXO������SRDWH
IL�PDMRUDW��FX�vQF������PLOLRDQH�OHL��ÌQ�FD]XO�GDF��DFHVWH�PLMORDFH�FUHGLWDUH�QX�YRU�IL�DWUDVH�GH
F�WUH�VWDW��DWXQFL�HOH�GHYLQ�DFFHVLELOH�DJHQ LORU�HFRQRPLFL�OD�GREkQ]L�PDL�PLFL��IDSW�FH�YD�VWLPXOD
FUHúWHUHD�DFWLYLW� LL�HFRQRPLFH�

(VWH�ELQH�FXQRVFXW�F��PLMORDFHOH�FUHGLWDUH�H[WHUQH�VXQW�PDL�LHIWLQH�GHFkW�FHOH�LQWHUQH��ÌQV�
DFFHVXO�OD�UHVXUVHOH�H[WHUQH�GHSLQGH�GH�FUHGLELOLWDWHD�úL�UDWLQJ�XO�0ROGRYHL�SH�SLD D�ILQDQFLDU�
H[WHUQ���LDU�DFHúWL�LQGLFDWRUL��OD�IHO�FXP�úL�ULWPXO�OHQW�DO�UHIRUPHORU��SH�SDUFXUVXO�XOWLPXOXL�DQ�DX
DYXW�PXOW�GH�VXIHULW��IDSW�FH�D�úL�GHWHUPLQDW�RUJDQLVPHOH�ILQDQFLDUH�LQWHUQD LRQDOH�V��VWRSH]H
OLQLLOH�GH�FUHGLWDUH��,DU�GHFL]LLOH�DFHVWRUD�VXQW�úL�VHPQDOH�SHQWUX�LQYHVWLWRULL�SRWHQ LDOL�vQ�HFRQRPLD
0ROGRYHL��(VWH�HYLGHQW�F��ULVFXO�LQYHVWL LHL�VDX�FUHGLWXOXL�SHQWUX�0ROGRYD�D�FUHVFXW�vQ�DQXO������

������6LVWHPXO�EXJHWDU�vQ�SHULRDGD�GH�WUDQ]L LH���SULYLUH�JHQHUDO�

7UDQ]L LD�GH�OD�HFRQRPLD�FHQWUDOL]DW��OD�HFRQRPLD�GH�SLD ��LPSOLF��VFKLPE�UL�VWUXFWXUDOH�DOH
IXQF LLORU�JXYHUQXOXL��GHRDUHFH�UROXO�OXL�vQ�DFWLYLWDWHD�GH�SURGXFHUH�úL�GH�GLVWULEXLUH�SUHVXSXQH
WUDQVIRUP�UL�úL�UHGXFHUL�FRQVLGHUDELOH�D�VIHUHL�GH�LQIOXHQ ���$FHDVW��WUDQVIRUPDUH�D�DYXW�ORF�vQ
HFRQRPLLOH�GH�WUDQ]L LH�OD�GLIHULWH�QLYHOH�úL�vQ�GLIHULWH�FRQGL LL��&X�WRDWH�F��vQ�PDMRULWDWHD� �ULORU�vQ
WUDQ]L LH�DSDUDWXO�GH�VWDW�V�D�UHGXV�vQ�XOWLPLL�DQL��DFHVW�IDSW�QX�HVWH�vQWRWGHDXQD�SURSRU LRQDO
UHIOHFWDW�vQ�P�ULPHD�FRQVXPXOXL�VWDWXOXL�

3,%�úL�&RQVXPXO�SXEOLF�FD�SRQGHUH�vQ�3,%���������������
���� ���� ���� ���� ������SUHO

3,%��PLOLRDQH�OHL���SUHWXUL�FXUHQWH�� ������ ������ ������ ������ ������

&RQVXPXO�SXEOLF��PLOLRDQH�OHL���SUHWXUL�FXUHQWH�� ����� ������ ������ ������ ������

3RQGHUHD�FRQVXPXOXL�SXEOLF�LQ�3,%��� ���� ���� ���� ���� ����

3,%��PLOLRDQH�OHL���SUHWXUL�FRQVWDQWH�������� ������ ������ ������ ������ ������

3,%�SH�FDS�GH�ORFXLWRU��OHL���SUHWXUL�FXUHQWH�� ����� ������ ������ ������ ������

&RQVXPXO�SXEOLF�SH�FDS�GH�ORFXLWRU��OHL���SUHWXUL�FXUHQWH�� ���� ����� ����� ����� �����

6XUV���3H�ED]D�GDWHORU�'HSDUWDPHQWXOXL�$QDOL]H�6WDWLVWLFH�úL�6RFLRORJLFH
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'DWHOH�7DEHOXOXL��FRQILUP��F��SRQGHUHD�FRQVXPXOXL�SXEOLF�vQ�3,%�D�FUHVFXW�SH�SDUFXUVXO
DQLORU��������������FD�DSRL�V��QX��VH�PRGLILFH�SkQ��vQ�DQXO�������$FHDVWD�DUH�ORF�vQ�SHULRDGD
FkQG�3,%�WRWDO�V�D�UHGXV�FX�������0DL�PXOW�FD�DWkW��R�FRPSDUD LH�vQWUH�3,%�úL�FRQVXPXO�SXEOLF
SH�FDS�GH�ORFXLWRU�LQGLF��XQ�ULWP�GH�FUHúWHUH�PDL�vQDOW�DO�FRQVXPXOXL�SXEOLF�

*UDILFXO�GH�PDL�MRV�LOXVWUHD]��GHFDODMXO�vQ�FUHúWHUH�vQWUH�3,%�úL�FRQVXPXO�SXEOLF�SH�FDS�GH
ORFXLWRU�

0RGLILFDUHD�QRPLQDO��SURFHQWXDO���D�3,%�úL�D�&RQVXPXOXL�3XEOLF������ ���������������

�

���

���

���

���

���

���

���

���

���

���� ���� ���� ���� ������SUHO

�

3,%�SH�FDS�GH�ORFXLWRU

&RQVXPXO�SXEOLF�SH�FDS�GH�ORFXLWRU

6XUV���0LQLVWHUXO�)LQDQ HORU�úL�'HSDUWDPHQWXO�$QDOL]H�6WDWLVWLFH�úL�6RFLRORJLFH

ÌQ�0ROGRYD�FKHOWXLHOLOH�SXEOLFH�VXQW�HIHFWXDWH�SULQ�LQWHUPHGLXO�%XJHWXOXL�GH�6WDW�
%XJHWHORU�/RFDOH��%XJHWXO�$VLJXU�ULORU�6RFLDOH�GH�6WDW�úL�)RQGXULOH�([WUDEXJHWDUH���%XJHWXO�GH
6WDW�úL�%XJHWHOH�/RFDOH�IRUPHD]��%XJHWXO�&RQVROLGDW�

%XJHWXO�&RQVROLGDW�FD�SRQGHUH�vQ�3,%�����������������

���� ���� ���� ���� ������DS� ������SUHO ������DS�

3,%��PLO��OHL��IDUD�7UDQVQLVWULD� ������ ������ ������ ����� ����� ����� ������

9HQLWXUL���� ���� ���� ���� ������ ����� ���� �����
&KHOWXLHOL���� ���� ���� ���� ������ ������ ����� �����
'HILFLW�EXJHWDU���� ���� ���� ���� ���� ���� ���� ������

6XUV���0LQLVWHUXO�)LQDQ HORU�úL�'HSDUWDPHQWXO�$QDOL]H�6WDWLVWLFH�úL�6RFLRORJLFH

'H�PHQ LRQDW�IDSWXO��F��SRQGHUHD�FKHOWXLHOLORU�EXJHWDUH�vQ�3,%�D�FUHVFXW�SH�SDUFXUVXO
SHULRDGHL�DQDOL]DWH��vQUHJLVWUkQG�P�ULPHD�PD[LP��GH������vQ�DQXO�������&X�WRDWH�DFHVWHD�
GHFDODMXO�GLQWUH�FRQVXPXO�SXEOLF�úL�FKHOWXLHOLOH�SXEOLFH�WRWDOH�LPSOLF��DSDUL LD�D�FkWRUYD�SUREOHPH
FULWLFH��FH�LQFOXG�DWkW�SUHVLXQHD�DVXSUD�VHFWRDUHORU�FH�VH�VXEYHQ LRQHD]���vQ�VSHFLDO�VHFWRUXO
HQHUJHWLF�úL�vQWUHSULQGHULOH�QHUHQWDELOH��FkW�úL�SUREOHPD�GDWRULLORU�QRQSHUIRUPDQWH�úL�GHVHUYLUHD
GDWRULHL�GH�VWDW�

'DWHOH�RILFLDOH��GH�DVHPHQHD��LQGLF��IDSWXO�F��SRQGHUHD�YHQLWXULORU�EXJHWXOXL�FRQVROLGDW�vQ
3,%�D�FUHVFXW�vQ�ILHFDUH�DQ�vQFHSkQG�FX������������UHGXFkQG�VH�SX LQ�vQ�DQXO�������'DWHOH
SHQWUX�DQLL�������������LQGLF��R�FUHúWHUH�D�SRQGHULL�YHQLWXULORU�vQ�3,%�vQ������úL�R�UHGXFHUH�vQ
EXJHWXO�DSUREDW�SHQWUX�DQXO������GH�OD������OD���������'DWHOH�GHILFLWXOXL�EXJHWDU�LQGLF��R
FUHúWHUH�UHFRUG�vQ�DQXO������úL�DSURDSH�R�PDMRUDUH�GXEO��vQ�DQXO������vQ�FRPSDUD LH�FX�P�ULPHD
DSUREDW��

7DEHOXO�FH�XUPHD]��SUH]LQW��R�SULYLUH�JHQHUDO��D�PRGLILF�ULORU�VXUYHQLWH�vQ�EXJHWXO
FRQVROLGDW�vQ�DQLL������������GDWHOH�QX�FRQ LQ�LQIRUPD LD�SULYLQG�7UDQVQLVWULD��
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6WUXFWXUD�'HILFLWXOXL�%XJHWXOXL�&RQVROLGDW���SUH XUL�FXUHQWH��PLOLRDQH�OHL��������±�����

���� ������DS� ������UHFW� ������SUHO ������DS� ����������
9HQLWXULOH�%XJHWXOXL�GH�6WDW ������ ������ ������ ������ ������ �����
&KHOWXLHOLOH�%XJHWXOXL�GH�6WDW�LQFOXVLY�
WUDQVIHUXULOH ������ ������ ������ ������ ������ �����
'HILFLWXO�%XJHWXOXL�GH�6WDW ������ ������ ������ ������ ������ �����
9HQLWXULOH�%XJHWHORU�/RFDOH�VL�WUDQVIHUXULOH ������ ����� ������ ����� �����
&KHOWXLHOLOH�%XJHWHORU�/RFDOH� ������ ����� ������ ����� �����
'HILFLWXO�%XJHWHORU�/RFDOH ������ �����
'HILFLWXO�%XJHWXOXL�&RQVROLGDW ������ ������ ������ ������ ������ �����

6XUV���0LQLVWHUXO�)LQDQ HORU

'H�OD�SULPD�YHGHUH�HVWH�HYLGHQW��F��YHQLWXULOH�EXJHWXOXL�GH�VWDW�DX�vQUHJLVWUDW�R�FUHúWHUH
VHPQLILFDWLY��GH������vQ������vQ�FRPSDUD LH�FX�DQXO�������'DWHOH�EXJHWXO�SHQWUX�DQXO�������GH
DVHPHQHD��LQGLF��R�FUHúWHUH�GH������ID ��GH�QLYHOXO�DSUREDW�GH��������9HQLWXULOH�DSUREDWH�vQ
EXJHWHOH�ORFDOH�SHQWUX�DQXO������DX�IRVW�UHGXVH�FX�������1LYHOXO�GH�UHGXFHUH�ILLQG�PDL�PDUH
GHFkW�FHO�SUHY�]XW�DQWHULRU�GH�������ÌQ�FHHD�FH�SULYHúWH�SDUWHD�GH�FKHOWXLHOL��VH�SUHYHGH�R
FUHúWHUH�GH��������vQ�EXJHWXO�GH�VWDW�DSUREDW�ID ��GH�VXPD�DSUREDW��SHQWUX�DQXO�������'DWHOH
SULPHORU�SDWUX�OXQL�DOH�DQXOXL������LQGLF��XQ�GHILFLW�GH������PLOLRDQH�OHL��VXPD�DQXDO��SUHY�]XW�
SHQWUX�DQXO������ILLQG�GH�����PLOLRDQH�OHL�

9HQLWXULOH�EXJHWDUH�vQ�0ROGRYD��FRQIRUP�VWDQGDUGHORU�LQWHUQD LRQDOH��VH�FODVLILF��vQ
YHQLWXUL�ILVFDOH��QHILVFDOH�úL�GLQ�RSHUD LXQLOH�FX�FDSLWDO��ÌQ�WDEHOXO�GH�PDL�MRV�HVWH�SUH]HQWDW�
VWUXFWXUD�YHQLWXULORU�%XJHWXOXL�&RQVROLGDW�úL�VFKLPE�ULOH�SH�SDUFXUVXO�DQLORU�������������

6WUXFWXUD�YHQLWXULORU�%XJHWXOXL�&RQVROLGDW���������������
���� ������DS� �����SUHO ������DS� ����������

9HQLWXUL��WRWDO��PLO��/HL� ������� ������� ������� ������� ������

���9HQLWXUL�ILVFDOH ����� ����� ����� �����
,PSR]LWH�GLUHFWH ����� ����� ����� ����� �����
,PSR]LWXO�SH�EHQHILFLX ����� ����� ���� ����� ����
,PSR]LWXO�SH�YHQLWXULOH�SHUVRDQHORU�IL]LFH ����� ���� ���� ���� �����
,PSR]LWXO�IXQFLDU ���� ���� ���� ���� ����
,PSR]LWXO�SH�LPRELO ���� ���� ���� ���� ����

,PSR]LWH�LQGLUHFWH ����� ����� ����� ����� �����
$FFL]H ���� ����� ����� ����� �����
79$ ����� ����� ����� ����� �����
,PSR]LWH�GLQ�DFWLYLWDWHD�HFRQRPLFD�
H[WHUQD ���� ���� ���� ���� ����

���,QFDVDUL�QHILVFDOH ����� ����� ����� �����
9HQLWXUL�GLQ�SURSULHWDWH�VL�DFWLYLWDWH�DQWUSUHQRULDOD ����� ����
$OWH�YHQLWXUL�QHILVFDOH ����� ����� ���� �����

���9HQLWXUL�GLQ�RSHUDWLXQL�FX�FDSLWDO ���� ���� ���� ����
7RWDO ������ ������ ������ ������

3RQGHUHD�YHQLWXULORU���

6XUV���0LQLVWHUXO�)LQDQ HORU

3RQGHUHD�YHQLWXULORU�GLQ�LPSR]LWHOH�GLUHFWH�V�D�UHGXV�GH�OD��������vQ�DQXO������SkQ��OD
�������vQ�DQXO�������ÌQ�DFHDVW��FDWHJRULH��D�FUHVFXW�SX LQ�SRQGHUHD�LPSR]LWXOXL�IXQFLDU�úL�FHOXL
SH�LPRELO��GDWRULW��UHHYDOX�ULL�IRQGXULORU�IL[H�DOH�DJHQ LORU�HFRQRPLFL�úL�SHUVRDQHORU�IL]LFH��
SRQGHUHD�FHORUODOWH�LPSR]LWH�ILLQG�vQ�GHVFUHúWHUH��vQ�VSHFLDO�D�LPSR]LWXOXL�SH�YHQLWXULOH
SHUVRDQHORU�IL]LFH��$FHVW�IDSW�FRQILUP��SXQFWXO�GH�YHGHUH�GHVSUH�GLILFXOWDWHD�LGHQWLILF�ULL�VXUVHORU
GH�YHQLWXUL�DOH�SHUVRDQHORU�IL]LFH��FkW�GHVSUH�LQIOXHQ D�QHJDWLY��D�UDWHORU�LPSR]LWHORU�DVXSUD
GHFODUD LLORU�GHVSUH�YHQLWXUL��ÌQ�SHULRDGD�DQDOL]DW��VH�REVHUY��FUHúWHUHD�SRQGHULL�YHQLWXULORU�GLQ
LPSR]LWHOH�LQGLUHFWH�úL��vQ�VSHFLDO��D�DFFL]HORU��&UHúWHUHD�YHQLWXULORU�ILVFDOH�vQ������VH�H[SOLF��DWkW
SULQ�FUHúWHUHD�FX���������D�YROXPXOXL�LPSR]DELO�DO�SURGXVHORU�FRPHUFLDOL]DWH��FkW�úL�SULQ
FUHúWHUHD�vQ�PHGLH�D�WD[HL�SH�YDORDUHD�DG�XJDW��OD�YROXPXO�GH�SURGXVH�FRPHUFLDOL]DWH�vQ
FRPSDUD LH�FX�QLYHOXO�DQXOXL�������ÌQ�FHD�PDL�PDUH�P�VXU��DFHDVWD�VH�GDWRUHD]��VFKLPE�ULORU
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VWUXFWXUDOH�SURGXVH�vQWUH�VIHUD�SUHOXFU�ULL�úL�IXUQL]�ULL�PDWHULLORU�SULPH�úL�D�EXQXULORU�GH�FRQVXP�
&RQIRUP�/HJLL�%XJHWXOXL�GH�6WDW�SHQWUX�DQXO�������DX�IRVW�SUHY�]XWH�XQHOH�IDFLOLW� L�OD�79$�SH
XQHOH�WLSXUL�GH�SURGXVH�vQ�YDORDUH�GH�������PLOLRDQH�OHL��LQFOXVLY�OD�SURGXVHOH�GH�SDQLILFD LH������
PLOLRDQH�OHL���ODSWH�úL�SURGXVHOH�ODFWDWH�������PLOLRDQH�OHL���SURGXFHUHD�DQLPDOLHU��úL�YHJHWDO�
�������PLOLRDQH�OHL���VHUYLFLLOH�SXEOLFH�������PLOLRDQH�OHL��úL�JD]�QDWXUDO�úL�OLFKLG�����PLOLRDQH�OHL��

&UHúWHUHD�GXEO��D�FROHFW�ULL�DFFL]HORU�D�IRVW�FDX]DW��GH�FUHúWHUHD�WD[HORU�OD�XQHOH�SURGXVH
ORFDOH��FRQLDF��WXWXQ�QHIHUPHQWDW���GH�OXDUHD�XQRU�P�VXUL�FRQFUHWH�GH�FRQWURO�GH�F�WUH
,QVSHFWRUDWXO�)LVFDO�GH�6WDW��'HSDUWDPHQWXO�GH�&RQWURO�)LQDQFLDU�úL�DXWRULW� LOH�YDPDOH��SULYLQG
FROHFWDUHD�DFFL]HORU��FkW�úL�GH�OLFHQ LHUHD�LPSRUWXOXL�GH�JD]�úL�PRWRULQ��

ÌQ�FDWHJRULD�YHQLWXULORU�QHILVFDOH��SRQGHUH�YHQLWXULORU�GLQ�SULYDWL]DUH�D�FUHVFXW�PDL�PXOW�GH
WUHL�RUL��$FHVW�IDSW�QX�HVWH�VXUSULQ]�WRU�GDF��VH�LD�vQ�YHGHUH�HWDSD�FXUHQW��D�SURFHVXOXL�GH
SULYDWL]DUH��&X�WRDWH�DFHVWHD�VH�LPSXQH�HYDOXDUHD�XQRU�DOWRU�VXUVH�GH�ILQDQ DUH�D�FKHOWXLHOLORU
EXJHWDUH��YHQLWXULOH�GLQ�SULYDWL]DUH�ILLQG�R�VXUV��FDUDFWHULVWLF��SHULRDGHL�GH�WUDQ]L LH��ÌQ�DFHODúL
FRQWH[W�HVWH�QHFHVDU�GH�PHQ LRQDW�IDSWXO�F��RELHFWLYXO�SULQFLSDO�DO�SULYDWL]�ULL�QX�HVWH�FUHúWHUHD
YHQLWXULORU�DFXPXODWH�SHQWUX�ILQDQ DUHD�FKHOWXLHOLORU�SXEOLFH��VLWXD LD�FDUDFWHULVWLF��SHQWUX�XQHOH
 �UL�DOH�&6,��LQFOXVLY�0ROGRYD�

ÌQ�FRQIRUPLWDWH�FX�GDWHOH�RILFLDOH�DOH�0LQLVWHUXO�)LQDQ HORU��vQ�SULPXO�WULPHVWUX�DO�DQXOXL
�����YHQLWXULOH�FROHFWDWH�vQ�EXJHWXO�FRQVROLGDW�DX�FRQVWLWXLW�������PLOLRDQH�OHL�VDX��������GLQ
YROXPXO�DQXDO�SUHY�]XW��$FHDVWD�HVWH�FX����PLOLRDQH�OHL�PDL�PXOW�FRPSDUDWLY�FX�DFHHDúL�SHULRDG�
D�DQXOXL�������9HQLWXULOH�EXJHWXOXL�GH�VWDW�DX�FRQVWLWXLW�������PLOLRDQH�OHL��DSUR[LPDWLY�vQ
DFHHDúL�SURSRU LH�GH��������GLQ�YROXPXO�DQXDO�SUHY�]XW��9HQLWXULOH�vQ�EXJHWHOH�ORFDOH�FRQVWLWXLH
������PLOLRDQH�OHL�VDX��������GLQ�YROXPXO�DQXDO�SUHY�]XW��ÌQ�SULPHOH�WUHL�OXQL�DOH�DQXOXL�V�D
REVHUYDW�R�WHQGLQ ��SR]LWLY��OD�FROHFWDUHD�LPSR]LWXOXL�SH�YHQLWXULOH�SHUVRDQHORU�IL]LFH��9ROXPXO
FROHFWDW�D�DWLQV�FLIUD�GH������PLOLRDQH�OHL��FHHD�FH�FRQVWLWXLH������GLQ�YROXPXO�DQXDO�SUHY�]XW�
79$��DFFL]HOH�úL�LPSR]LWXO�SH�EHQHILFLX�DX�FRQVWLWXLW���������GLQ�YROXPXO�DQXDO��3RQGHUHD
vQWUHSULQGHULORU�QHUHQWDELOH�vQ�0ROGRYD�FRQWLQX��V��ILH�GHVWXO�GH�PDUH��$FHDVWD�VH�GDWRUHD]�
FUHúWHULL�SRQGHULL�FKHOWXLHOLORU�SHQWUX�HQHUJLH�úL�D�DOWRU�PDWHULL�SULPH�LPSRUWDWH�vQ�FRVWXO
SURGXF LHL��$FHVWH�SUREOHPH�H[SOLF��vQWU�R�RDUHFDUH�P�VXU��GLILFXOW� LOH�FX�FDUH�VH�FRQIUXQW�
LQVWLWX LLOH�GH�VWDW�vQ�FROHFWDUHD�LPSR]LWHORU�

'DWRULW��FDUDFWHUXOXL�VH]RQLHU�DO�DFWLYLW� LL�SULQFLSDOHORU�UDPXUL�DOH�HFRQRPLHL��H[LVW��R
WHQGLQ ��GH�FUHúWHUH�D�DFXPXO�ULL�YHQLWXULORU�vQ�D�GRXD�MXP�WDWH�D�DQXOXL��ÌQ�DQLL������úL�������GH
H[HPSOX��UHVSHFWLY������úL��������GLQ�YROXPXO�YHQLWXULORU�SXEOLFH�DX�IRVW�FROHFWDWH�vQ�XOWLPXO
WULPHVWUX�

ÌQ�FHHD�FH�SULYHúWH�VWUXFWXUD�FKHOWXLHOLORU�SUH]HQWDWH�vQ�7DEHOXO����VH�REVHUY��IDSWXO�F��FHOH
PDL�PDUL�DUWLFROH�DOH�FKHOWXLHOLORU�OH�FRQVWLWXLH�vQY� �PkQWXO�úL�RFURWLUHD�V�Q�W� LL��FX�WRDWH�F�
SRQGHUHD�ORU�HVWH�vQ�GHVFUHúWHUH��&RPSDUkQG�GDWHOH�SHQWUX�EXJHWXO�DSUREDW�úL�FHO�H[HFXWDW��VH
REVHUY��F��SRQGHUHD�FKHOWXLHOLORU�SXEOLFH�SHQWUX�RFURWLUHD�V�Q�W� LL�DX�vQUHJLVWUDW�XQ�QLYHO�PDL
UHGXV�GHFkW�FHO�SUHY�]XW��2FURWLUHD�V�Q�W� LL�úL�vQY� �PkQWXO�VXQW�SUHRFXS�ULOH�GH�ED]���GH�DFHHD
vQ�SULRULW� LOH�JXYHUQXOXL�HOH�RFXS��ORFXULOH�GH�IUXQWH��$�WUHLD�GXS��LPSRUWDQ ��±�GHVHUYLUHD
GDWRULHL�GH�VWDW��FDUH�V�D�PDMRUDW�GH�OD�������SkQ��OD�FLUFD���������FHHD�FH�FRQVWLWXLH�R�UDW��GH
FUHúWHUH�GH������vQ�SHULRDGD�DQDOL]DW��úL������vQ������FRPSDUDWLY�FX�DQXO�������ÌQ�DFHODúL�WLPS
FKHOWXLHOLOH�FDSLWDOH�U�PkQ�OD�XQ�QLYHO�GHVWXO�GH�UHGXV�
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6WUXFWXUD�FKHOWXLHOLORU��FD�SRQGHUH�vQ�3,%�����������������
���� ������DS� �����SUHO ������DS ����������

&KHOWXLHOL��WRWDO��P LO�OHL� ������ ������ ������ ������ �����

6HUY LFLLOH�GH�VWDW�FX�GHVWLQDWLH�JHQHUDOD ���� ���� ���� ���� ����
$FWLY LWDWHD�H[WHUQD ���� ���� ���� ���� ����
$SDUDUHD�QDWLRQDOD ���� ���� ���� ���� ����
$XWRULWDWLOH�MXGHFDWRUHVWL ���� ���� ���� ���� ����
0HQWLQHUHD�RUGLQHL�SXEOLFH�VL�VHFXULWDWHD�QDWLRQDOD ���� ���� ���� ���� ����
,QYDWDPDQWXO ����� ����� ����� ����� �����
&HUFHWDULOH�VWLLQWLILFH ���� ���� ���� ���� ����
&XOWXUD��DUWD��UHOLJLD��VSRUWXO ���� ���� ���� ���� ����
2FURWLUHD�VDQDWDWLL ����� ����� ����� ����� �����
$VLJXUDUHD�VL�VXVWLQHUHD�VRFLDOD ���� ����� ���� ����� �����
$JULFXOWXUD��JRVSRGDULD�VLOY LFD�VL�SLVFLFROD ���� ���� ���� ����� ����
3URWHFWLD�PHGLXOXL�LQFRQMXUDWRU ���� ���� ���� ���� ����
,QGXVWULD�VL�FRQVWUXFWLLOH ���� ���� ���� ���� ����
7UDQVSRUWXULOH��JRVSRGDULD�GUXPXULORU��FRPXQLFDWLLOH�VL�
LQIRUPDWLFD ���� ���� ���� ���� ����
*RVSRGDULD�FRPXQDOD�VL�JRVSRGDULD�GH�H[SORDWDUH�D�
IRQGXOXL�GH�ORFXLQWH ���� ���� ���� ���� ����
&RPSOH[XO�SHQWUX�FRPEXVWLELO�VL�HQHUJLH ���� ���� ���� ���� ����
6HUY LFLXO�GDWRULHL�GH�VWDW ���� ����� ��� ����� �����
�������LQWHUQ ����
�������H[WHUQ ����
&RPSOHWDUHD�UH]HUYHORU�GH�VWDW ���� ���� ��� ���� ����
$OWH�VXUVH�OHJDWH�GH�DFWLY LWDWHD�HFRQRPLFD ���� ���� ��� ���� ����
&KHOWXLHOLOH�QHDWULEXLWH�OD�DOWH�JUXSXUL�SULQFLSDOH ���� ���� ��� ���� �����
,QYHVWLWLL�FDSLWDOH ���� ���� ��� ���� ����
7RWDO�FKHOWXLHOL ��� ��� ��� ��� ���

3RQGHUHD�FKHOWXLHOLORU���

6XUV���0LQLVWHUXO�)LQDQ HORU

ÌQ�FHHD�FH�SULYHúWH�SDUWHD�GH�FKHOWXLHOL��VH�LPSXQH�UHVWUXFWXUDUHD�SULQFLSDOHORU�DUWLFROH�GH
FKHOWXLHOL��vQ�VSHFLDO�vQY� �PkQWXO�úL��RFURWLUHD�V�Q�W� LL��VIHUH�XQGH�VWUXFWXULOH�DGPLQLVWUDWLYH�úL
ILQDQFLDUH�QX�FRUHVSXQG�FRQGL LLORU�DFWXDOH��'DU�UHVWUXFWXUDUHD�HILFLHQW��QHFHVLW��WLPS�SHQWUX�D�IL
LPSOHPHQWDW���ÌQ�0ROGRYD��FD�úL�vQ�DOWH� �UL�DOH�&6,��DFHVWH�SURJUDPH�QX�VXQW�GHFkW�OD�VWDGLXO�GH
HODERUDUH��$WkW�WLPS�FkW�DFHVWH�VFKLPE�UL�FDOLWDWLYH�úL�FDQWLWDWLYH�vQWkU]LH��UHGXFHUHD�FKHOWXLHOLORU
YD�DIHFWD�VHPQLILFDWLY�DFHVWH�VIHUH�LPSRUWDQWH�DOH�FDSLWDOXOXL�VRFLDO�úL�XPDQ�

ÌQ�SULPXO�WULPHVWUX�DO�DQXOXL������FKHOWXLHOLOH�EXJHWXOXL�FRQVROLGDW�DX�FRQVWLWXLW�������
PLOLRDQH�OHL�VDX��������GLQ�VXPD�DQXDO��SUHY�]XW���3RQGHUHD�FKHOWXLHOLORU�EXJHWXOXL�GH�VWDW�vQ
FKHOWXLHOLOH�EXJHWXOXL�FRQVROLGDW�úL�vQ�YROXPXO�DQXDO�DSUREDW�D�FRQVWLWXLW��������úL��������
UHVSHFWLY��6IHUHOH�SULRULWDUH�GH�ILQDQ DUH�DX�IRVW�vQY� �PkQWXO�FX�������PLOLRDQH�OHL�VDX�������
GLQ�FKHOWXLHOLOH�WRWDOH��DVLJXUDUHD�úL�VXV LQHUHD�VRFLDO���������PLOLRDQH�OHL�VDX���������RFURWLUHD
V�Q�W� LL��������PLOLRDQH�OHL�VDX��������úL�GHVHUYLUHD�GDWRULHL�SXEOLFH��������PLOLRDQH�OHL�VDX�����
��

/D���LDQXDULH�������GDWRULD�H[WHUQ��D�0ROGRYHL�D�FRQVWLWXLW������PLOLRDQH�GRODUL�68$�VDX
�����GLQ�3,%��$FHVWD�HVWH�XQ�QLYHO�FULWLF�DO�GDWRULHL�H[WHUQH�SHQWUX�R�HFRQRPLH�FH�HVWH
FDUDFWHUL]DW��SULQ�OLPLW�UL�GLQ�YHQLWXULOH�GH�OD�H[SRUW�úL�VROYDELOLWDWH�UHGXV���FD�úL�vQ�FD]XO
0ROGRYHL��&X�DWkW�H�PDL�GLILFLO��VLWXD LD�� LQkQG�FRQW�GH�IDSWXO��F��SUDFWLF�WRDWH�vPSUXPXWXULOH
H[WHUQH�VXQW�GHVWLQDWH�SHQWUX�GHVHUYLUHD�GDWRULHL�H[WHUQH��ÌQ������GHVHUYLUHD�GDWRULHL�H[WHUQH�D
FRQVWLWXLW�����PLOLRDQH�GRODUL��FHHD�FH�GHS�úHúWH�����GLQ�YHQLWXULOH�EXJHWXOXL�FRQVROLGDW��ÌQ
DFHODúL�WLPS��vPSUXPXWXULOH�H[WHUQH�vQ�DFHVW�DQ�DX�IRVW�FX����PLOLRDQH�GRODUL�PDL�PLFL�GHFkW
GHVHUYLUHD�GDWRULHL��FRQVWLWXLQG�����PLOLRDQH�GRODUL�68$��ÌQ�FD]�F��WHQGLQ D�FXUHQW��YD�FRQWLQXD
vQ�XUP�WRULL�Fk LYD�DQL��VLWXD LD�SRDWH�GHYHQL�FULWLF��úL�LPSRVLELO��GH�FRQWURODW��ÌQ������0ROGRYD
YD�FKHOWXL�����PLOLRDQH�GRODUL�SHQWUX�GHVHUYLUHD�GDWRULHL�H[WHUQH��$FHDVW��VLWXD LH�YD�FUHD
GLILFXOW� L�vQ�SURFHVXO�FRQWUDFW�ULL�XQRU�QRL�vPSUXPXWXUL�H[WHUQH�SULQ�HPLWHUHD�(XURREOLJD LXQLORU�
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)LQDQ DUHD�GHILFLWXOXL�EXJHWDU

'DWHOH�GH�OD�ILQHOH�DQXOXL������DUDW��F��GHILFLWXO�EXJHWDU�D�FRQVWLWXLW�������GLQ�3,%�VDX�R
UHGXFHUH�GH�����SXQFWH�SURFHQWXDOH�vQ�FRPSDUD LH�FX�DQXO�������'DWHOH�SUHOLPLQDUH�SHQWUX
SULPXO�WULPHVWUX�DO�DQXOXL������DUDW��F��GHILFLWXO�EXJHWDU�D�FRQVWLWXLW������PLOLRDQH�OHL��GHILFLWXO
ILLQG�ILQDQ DW�GLQ�vPSUXPXWXUL�LQWHUQH�úL�H[WHUQH��'H�QRWDW�IDSWXO�F�������GLQ�GHILFLWXO�WRWDO�D
FRQVWLWXLW�GHILFLWXO�EXJHWXOXL�GH�VWDW�

)LQDQ DUHD�LQWHUQ��D�IRVW�HIHFWXDW��GLQ�vPSUXPXWXULOH�GH�OD�%10��E�QFLOH�FRPHUFLDOH�úL�SULQ
HPLWHUHD�KkUWLLORU�GH�YDORDUH�GH�VWDW��ÌPSUXPXWXULOH�GH�OD�%10�FRQVWLWXLH������GLQ�GDWRULD�GH
VWDW�LQWHUQ���vQ�WLPS�FH�SRQGHUHD�vPSUXPXWXULORU�GH�OD�E�QFLOH�FRPHUFLDOH�FRQVWLWXLH�GRDU�������

3H�SDUFXUVXO�DQXOXL������DX�IRVW�UHDOL]DWH�KkUWLL�GH�YDORDUH�GH�VWDW�vQ�YDORDUH�GH�������
PLOLRDQH�OHL��vQUHJLVWUkQGX�VH�R�FUHúWHUH�GH������FRPSDUDWLY�FX�������&HOH�PDL�UHQWDELOH�U�PkQ
KkUWLLOH�GH�YDORDUH�FX�WHUPHQXO�GH�VFDGHQ ��GH����GH�]LOH��PRWLYXO�ILLQG�UDWD�SURILWXOXL�PDL�PDUH�úL
R�SHULRDGD�GH�VFDGHQ ��PDL�DWUDFWLY��SHQWUX�LQYHVWLWRUL��ÌQ�WULPHVWUX�SDWUX�DO�DQXOXL�������KkUWLLOH
GH�YDORDUH�GH�VWDW�DX�vQFHSXW�V��vQUHJLVWUH]H�R�FUHúWHUH�D�UHQWDELOLW� LL��XQXO�GLQ�PRWLYH�ILLQG�OHJDW
GH�ULVFXULOH�FDUH�DX�DS�UXW�SH�SLD D�ILQDQFLDU��LQWHUQD LRQDO��vQ�XUPD�FUL]HL�GLQ�$VLD��&UHúWHUHD
SURILWDELOLW� LL�HVWH�GH�DVHPHQHD�úL�R�XUPDUH�ILUHDVF��D�DQXO�ULL�VXSXQHULL�LPSR]LWHORU�D
WUDQ]DF LLORU�FX�DFHVWH�KkUWLL�GH�YDORDUH�vQ�DQXO�������FkW�úL�D�GLILFXOW� LORU�OHJDWH�GH�ILQDQ DUHD
GHILFLWXOXL��ÌQ�DQXO�������0LQLVWHUXO�)LQDQ HORU�D�DORFDW�SHQWUX�DFRSHULUHD�GHILFLWXOXL�EXJHWXOXL�GH
VWDW�������PLOLRDQH�OHL�GLQ�UHDOL]DUHD�KkUWLLORU�GH�YDORDUH�GH�VWDW�

&RQIRUP�/HJLL�%XJHWXOXL�GH�6WDW�SHQWUX�DQXO�������VH�SUHYHGH�DQXODUHD�SkQ��vQ�DQXO�����
D�VXSXQHULL�LPSR]LWHORU�WUDQ]DF LLOH�FX�KkUWLLOH�GH�YDORDUH�GH�VWDW�SH�SLD D�VHFXQGDU��úL�D�YHQLWXOXL
RE LQXW�GLQ�DFHVWH�WUDQ]DF LL��$FHDVW��VLWXD LH�YD�FRQWULEXL�OD�H[WLQGHUHD�RSHUD LXQLORU�SH�SLD D
KkUWLLORU�GH�YDORDUH�GH�VWDW��vQ�VSHFLDO�SH�FHD�VHFXQGDU���$FHVW�LQVWUXPHQW�ILQDQFLDU�YD�RIHUL
SRVLELOLWDWHD�GH�D�XWLOL]D�PDL�HILFLHQW�UHVXUVHOH�GLVSRQLELOH�DOH�DJHQ LORU�HFRQRPLFL��(�QHFHVDU�GH
PHQ LRQDW��F��vQ�WUHFXW�LPSXQHUHD�ILVFDO��D�RSHUD LXQLORU�FX�KkUWLLOH�GH�YDORDUH�GH�VWDW�DIHFWD�vQ
VSHFLDO�KkUWLLOH�GH�YDORDUH�FX�VFDGHQ D�GH����GH�]LOH��IDSW�FRQILUPDW�GH�YROXPXO�UHGXV�DO
WUDQ]DF LLORU�ORU�

([WLQGHUHD�SLH HL�KkUWLLORU�GH�YDORDUH�D�FUHDW�FDUHYD�GLILFXOW� L�vQ�DOWH�DFWLYLW� L�SRWHQ LDOH�GH
LQYHVWL LL��5DWD�GREkQ]LL�vQDOW��OD�UHVXUVHOH�GHVWLQDWH�SHQWUX�ILQDQ DUHD�GHILFLWXOXL�EXJHWDU��DWUDJH
UHVXUVHOH�FDUH�SXWHDX�IL�XWLOL]DWH�vQ�SURLHFWH�UHDOH�GH�LQYHVWL LL�FX�UDWD�GREkQ]LL�PDL�UHGXV��
5HFHQWD�PRGLILFDUH�DQXQ DW��OD����PDL������GH�0LQLVWHUXO�)LQDQ HORU�SULYLQG�UHGXFHUHD�SUH XOXL
QRPLQDO�DO�FDPELLORU�GH�WUH]RUHULH�GH�OD������OHL�OD�����OHL�HVWH�XQ�SDV�VXSOLPHQWDU�vQ�DFHDVW�
GLUHF LH��$FHVWH�VFKLPE�UL�DX�FD�VFRS�DWUDJHUHD�SH�SLD D�FDPELLORU�GH�WUH]RUHULH�D�PLMORDFHORU
E�QHúWL�DOH�SRSXOD LHL�

�

�/D���LDQXDULH�������GDWRULD�GH�VWDW�H[WHUQ��JDUDQWDW��GH�F�WUH�*XYHUQ�D�FRQVWLWXLW������
PLOLRDQH�GRODUL�68$�������PLOLRDQH�OHL���/LPLWD�VWDELOLW��vQ�/HJHD�%XJHWXOXL�GH�6WDW�SHQWUX�DQXO
�����D�IRVW�GH�����PLOLRDQH�GRODUL��&UHúWHUHD�GDWRULHL�GH�VWDW�H[WHUQH�SH�SDUFXUVXO�DQXOXL�����
HVWH�GH�DSUR[LPDWLY����PLOLRDQH�GRODUL�VDX��������3RQGHUHD�SULQFLSDO��vQ�VWUXFWXUD�GDWRULHL�GH
VWDW�H[WHUQH�R�GH LQ�FUHGLWRULL�FRPHUFLDOL��LQFOXVLY�FRPSDQLD�*D]SURP�FX�������PLOLRDQH�GRODUL�
XUPDW��GH�vPSUXPXWXULOH�RUJDQLVPHORU�ILQDQFLDUH�LQWHUQD LRQDOH��%DQFD�0RQGLDO���%(5'��HWF��
FX�������PLOLRDQH�GRODUL�úL�vPSUXPXWXULOH�RIHULWH�GH�JXYHUQHOH�DOWRU� �UL�FDUH�FRQVWLWXLH����
PLOLRDQH�GRODUL���3H�SDUFXUVXO�DQXOXL������DX�IRVW�FRQWUDFWDWH�FUHGLWH�QRL�vQ�YDORDUH�GH������
PLOLRDQH�GRODUL��LQFOXVLY�HPLWHUHD�GH�(XURREOLJD LXQL�vQ�YDORDUH�GH����PLOLRDQH�GRODUL��SULPD
WUDQú��D�vPSUXPXWXOXL�6$/�,,�DFRUGDW�GH�%DQFD�0RQGLDO��SHQWUX�UHIRUPHOH�VWUXFWXUDOH�GH���
PLOLRDQH�GRODUL��FUHGLWH�LQYHVWL LRQDOH�DOH�%�QFLL�0RQGLDOH�úL�DOH�%(5'�vQ�YDORDUH�GH�����PLOLRDQH
GRODUL�
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8UP�ULQG�RELHFWLYHOH�GH]YROW�ULL�DFWLYLW� LL�3LH HL�+kUWLLORU�GH�YDORDUH�GLQ�XOWLPLL�WUHL�DQL�
LQFOXVLY�úL�D�FHORU�FX�WHUPHQXO�GH�VFDGHQ ��GH�WUHL�OXQL��0LQLVWHUXO�)LQDQ HORU�D�HPLV�KkUWLL�GH
YDORDUH�GH�VWDW�FX�WHUPHQ�GH�VFDGHQ ��GH����]LOH��ÌQ�QRLHPEULH�D�IRVW�DQXQ DW�GHVSUH�LQWURGXFHUHD
KkUWLLORU�GH�YDORDUH�GH�VWDW�FX�WHUPHQ�GH�VFDGHQ ��GH�GRL�DQL��&X�DWkW�PDL�PXOW��0LQLVWHUXO
(FRQRPLHL�úL�5HIRUPHORU�úL�%DQFD�1D LRQDO��H[DPLQHD]��SRVLELOLWDWHD�HODERU�ULL�XQXL�SURJUDP�GH
HPLWHUH�D�REOLJD LXQLORU��(XURERQG��SHQWUX�0ROGRYD��FDUH�DU�SHUPLWH�DFFHVXO�SHUPDQHQW�OD
SLH HOH�H[WHUQH��ÌQ�DFHDVW��GLUHF LH�DX�DS�UXW�XQHOH�SUREOHPH�FUHDWH�vQ�XUPD�FUL]HL�GH�SH�SLD D
ILQDQFLDU��GLQ�$VLD��3HQWUX�0ROGRYD�ULVFXO�GH�DPSODVDUH�HVWH�PDL�PDUH�vQ�PRPHQWXO��FkQG
VLWXD LD�SH�SLD D�H[WHUQ��QX�HVWH�FODU���0LQLVWHUXO�)LQDQ HORU�D�DPkQDW�QHJRFLHULOH�SULYLQG
SRVLELOLWDWHD�HIHFWX�ULL�XQHL�QRL�HPLVLL�GH�(XURREOLJD LXQL�SkQ��vQ�D�GRXD�MXP�WDWH�D�DQXOXL������
GDW�ILLQG�IDSWXO�F��HIHFWXDUHD�DFHVWHL�RSHUD LXQL�vQ�SULPD�MXP�WDWH�D�DQXOXL�YD�LPSOLFD�R�FUHúWHUH�D
FRVWXULORU�FX������0LQLVWUXO�)LQDQ HORU�DILUP��F��SHQWUX�0ROGRYD�YRU�IL�SUHD�FRVWLVLWRDUH�UDWHOH
SRVLELOH�DOH�GREkQ]LL�OD�DFHVWH�REOLJD LXQL��FDUH�VXQW�HVWLPDWH�OD����������ÌQ�RSLQLD�0LQLVWHUXOXL�
SHQWUX�0ROGRYD�DU�IL�VDWLVI�F�WRU�R�UDW��DQXDO��D�GREkQ]LL�QX�PDL�PDUH�GH����±�������&X�WRDWH
DFHVWHD��SRVLELOLW� LOH�0ROGRYHL�GH�D�HPLWH�(XURERQG�XUL�VXQW�IRDUWH�OLPLWDWH��$FHDVW��VLWXD LH
HVWH�SURYRFDW��GH�GRL�IDFWRUL��SULPXO��0ROGRYD�D�HPLV�GHMD�(XURERQG�XUL�vQ�YDORDUH�GH���
PLOLRDQH�GRODUL�68$��LDU�DO�GRLOHD��VLWXD LD�SULYLQG�GDWRULLOH�0ROGRYHL�ID ��GH�FRPSDQLD�UXV�
*D]SURP�QX�LQGLF��QLFL�R�SHUVSHFWLY��GH�UHGXFHUH�D�ORU�

3ULQFLSDOXO�RELHFWLY�DO�SROLWLFLL�ILVFDOH�úL�EXJHWDUH�vQ�DQXO������D�IRVW�PRELOL]DUHD�PD[LP��D
YHQLWXULORU�EXJHWDUH�SHQWUX�D�VH�DVLJXUD�FRQGL LL�IDYRUDELOH�SHQWUX�RELHFWLYHOH�GH�JXYHUQDUH�
$FHDVWD�LQFOXGH�XQ�VHW�GH�P�VXUL�GHVWLQDWH�PLQLPL]�ULL�WHQVLXQLORU�SRVLELOH�vQ�VRFLHWDWH�SULQ
DVLJXUDUHD�SO� LORU�FXUHQWH�úL�UHGXFHUHD�UHVWDQ HORU�OD�VDODULL�úL�SHQVLL��&D�UH]XOWDW��SULRULWDWHD�vQ
DFWLYLWDWHD�EXJHWDU��SHQWUX�DQXO������D�IRVW�ILQDQ DUHD�FKHOWXLHOLORU�SXEOLFH�VWULQJHQWH��vQ�VSHFLDO
DFKLWDUHD�LQWHJUDO��D�GDWRULLORU�úL�REOLJD LXQLORU�GLQ�DQLL�SUHFHGHQ L�

ÌQWU�XQ�FRQWH[W�PDL�ODUJ��FHOH�PDL�GLILFLOH�SUREOHPH�FH�QHFHVLW��D�IL�UH]ROYDWH�úL�HYLGHQW
OXDWH�vQ�FRQVLGHUD LH�OD�LPSOHPHQWDUHD�EXJHWXOXL�úL�UHFWLILFDUHD�%XJHWXOXL�SHQWUX�DQXO������DU
SXWHD�IL�XUP�WRDUHOH�

'H]YROWDUHD�FDSDFLW� LL�GH�SURJQR]DUH�UHDO���$FHDVWD�VH�UHIHU��QX�QXPDL�OD�SURJQR]DUHD
EXJHWXOXL��GDU�úL�D�HFRQRPLHL�vQ�vQWUHJLPH��'LQ�FHOH�LQGLFDWH��HODERUDUHD�XQXL�EXJHW�YLDELO�GHSLQGH
PXOW�GH�FDSDFLWDWHD�HFRQRPLHL�GH�D�JHQHUD�VXUVH�VXILFLHQWH�GH�YHQLWXUL��$WkW�vQ�0ROGRYD�FD�úL�vQ
RULFH�DOW��HFRQRPLH��RE LQHUHD�XQHL�HFRQRPLL�HFKLOLEUDWH��I�U��UHGXFHUHD�FKHOWXLHOLORU�SHQWUX
VHFWRUXO�SXEOLF�HVWH�SRVLELO��GDF��vQWUHDJD�HFRQRPLH�VH�GH]YROW��SH�DFHOHDúL�SULQFLSLL��ÌQ�SUH]HQW�
FDSDFLWDWHD�VODE��GH�SURJQR]DUH�FRPELQDWH�FX�DUJXPHQWHOH�SROLWLFH�SRW�GXFH�OD�SURJQR]DUHD
QHUHDO��DWkW�D�YHQLWXULORU�FkW�úL�D�FKHOWXLHOLORU��LDU�DFHDVWD�OD�UkQGXO�V�X�SRDWH�GXFH�OD�FUHDUHD
REVWDFROHORU�vQ�DWLQJHUHD�VFRSXULORU�

ÌQ�OHJ�WXU��FX�FHOH�H[SXVH��DSDUH�QHFHVLWDWHD�IRUP�ULL�EXJHWXOXL�úL�LPSOHPHQW�ULL�OXL�vQ
FRQWH[WXO�SULRULW� LORU�úL�SRVLELOLW� LORU��GHRDUHFH�DFXP�DWHQ LD�SULQFLSDO��VH�DFRUG��vQGHSOLQLULL
QHFHVLW� LORU�ILQDQFLDUH�H[LVWHQWH�D�DFWLYLW� LORU�FDUH�DX�ORF�

ùL�XUP�WRDUHD�SUREOHP���GDU�QX�XOWLPD�HVWH�HFRQRPLD�WHQHEU���3ULQ�LQWHUPHGLXO�LQVWLWX LLORU
H[LVWHQWH�úL�FHORU�QRX�FUHDWH�VXQW�PXOWH�FDSDFLW� L��NQRZ�KRZ�úL�GRULQ H�GH�D�UH]ROYD�DFHDVW�
SUREOHP��SULQ�GLIHULWH�PHWRGH��$U�IL�ELQHYHQLW��PRELOL]DUHD�úL�VWLPXODUHD�DFWLYLW� LL�VLVWHPDWLFH�vQ
DFHDVW��GLUHF LH�SHQWUX�D�SUH]HQWD�LQIRUPD LD�QHFHVDU��úL�D�DQDOL]D�FDX]HOH�HFRQRPLHL�WHQHEUH�úL
F�LOH�GH�UHGXFHUH�D�HL��6LWXD LD�QHFODU��GLQ�HFRQRPLH�QX�SRDWH�IL�QHJOLMDW��WLPS�vQGHOXQJDW�
$FHDVWD�VH�UHIHU��úL�OD�IRUPDUHD�XQXL�EXJHW�UHDO�SHQWUX�DQXO������
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����3ROLWLFD�PRQHWDU���SR]L LD�H[WHUQ��D� �ULL�úL�VLVWHPXO�EDQFDU

3ROLWLFD�PRQHWDU��úL�RELHFWLYHOH�HL�VXQW�GHWHUPLQDWH��HODERUDWH�úL�H[HFXWDWH�GH�F�WUH�%DQFD
1D LRQDO��D�0ROGRYHL��GLUHF LLOH�GH�ED]��DOH�DFWLYLW� LL�F�UHLD�LQFOXG��HPLVLD�úL�FRQWUROXO�DVXSUD
FLUFXOD LHL�EDQLORU�vQ�QXPHUDU��JHVWLRQDUHD�UH]HUYHORU�YDOXWDUH��FRPSLODUHD�%DODQ HL�GH�SO� L�D
VWDWXOXL��OLFLWDUHD�KkUWLLORU�GH�YDORDUH�HPLVH�GH�0LQLVWHUXO�)LQDQ HORU��UH]HUYDUHD�úL�GHVHUYLUHD
FUHGLWDU��D�E�QFLORU��VXSUDYHJKHUHD�E�QFLORU�FRPHUFLDOH�úL��DVLJXUDUHD�SUXGHQ LDOLW� LL�ORU�

2ELHFWLYXO�SULQFLSDO�DO�SROLWLFLL�PRQHWDUH�HVWH�PHQ LQHUHD�VWDELOLW� LL�OHXOXL�PROGRYHQHVF�±DWkW�D
VWDELOLW� LL�H[WHUQH���ID ��GH�SULQFLSDOHOH�YDOXWH�IRUWH��FkW�úL�LQWHUQH���VWDELOLWDWHD�SUH XULORU�LQWHUQH�úL�D
UDWHL�LQIOD LHL��,QVWUXPHQWHOH�GH�ED]��DOH�SROLWLFLL�PRQHWDUH�DSOLFDWH�DFWXDOPHQWH�VXQW��RSHUD LXQLOH�SH
SLD D�GHVFKLV���FHULQ HOH�ID ��GH�UH]HUYHOH�REOLJDWRULL��FXPS�UDUHD�YkQ]DUHD�YDOXWHL�VWU�LQH�

3ROLWLFD�PRQHWDU���LQGLFDWRUL�GH�ED]�

3H�SDUFXUVXO�DQXOXL�������vQ�SRILGD�FRQVWUkQJHULORU�GH�RUGLQ�H[WHUQ�úL�LQWHUQ��SROLWLFD
PRQHWDU��D�FRQWLQXDW�V��ILH�RULHQWDW��VSUH�UHGXFHUHD�UDWHL�LQIOD LHL�úL�PHQ LQHUHD�VWDELOLW� LL
FXUVXOXL�PRQHGHL�QD LRQDOH�

ÌQ�DQXO������UDWD�LQIOD LHL�D�DU�WDW�R�UHGXFHUH�VHPQLILFDWLY��vQ�FRPSDUD LH�FX�DQLL
SUHFHGHQ L��UHPDUFkQGX�VH�R�GHIOD LH�GH������vQ�OXQD�PDUWLH��3HQWUX�SHULRDGD�LDQXDULH�PDL�����
LQIOD LD�D�DOF�WXLW������UDSRUWDW��OD�OXQD�GHFHPEULH�������LDU�FUHúWHUHD�SUH XULORU�vQ�OXQD�PDL
�����ID ��GH�DFHHDúL�SHULRDG��D�DQXOXL�SUHFHGHQW�D�IRVW�GH�������$FHDVWD�HYROX LH�DUDW��F��UDWD
DQXDO��D�LQIOD LHL�SHQWUX������VH�SRDWH�VLWXD�OD�QLYHOXO�GH�����������FRPSDUDWLY�FX�FHOH������
vQUHJLVWUDWH�OD�ILQHOH�DQXOXL�������6H]RQDOLWDWHD�SUH XULORU�UHVSHFW��DFHOHDúL�WHQGLQ H�FD�úL�vQ�DQLL
SUHFHGHQ L�

5DWD�OXQDUD�D�LQIODWLHL
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ÌQ�SULPXO�WULPHVWUX�DO�DQXOXL������LQGLFDWRULL�PRQHWDUL�GH�ED]��DX�DYXW�R�WHQGLQ ��GH�GHFOLQ
�FDUDFWHULVWLF��GH�DOWIHO�XOWLPLORU���DQL���UH]XOWDQW��GLQ�LPSOHPHQWDUHD�SROLWLFLL�GH�QH�H[SDQVLXQH
PRQHWDU���1XPHUDUXO�vQ�FLUFXOD LH�V�D�UHGXV�FX������OD�ILQHOH�WULPHVWUXOXL�,�DO�DQXOXL������
FRPSDUDWLY�FX�vQFHSXWXO�DQXOXL��3H�SDUFXUVXO�DFHOHDúL�SHULRDGH�ED]D�PRQHWDU��V�D�UHGXV�FX�����
�SHQWUX�FRPSDUD LH�±�vQ�SULPXO�WULPHVWUX�DO�DQXOXL������QXPHUDUXO�V�D�UHGXV�FX�������LDU�ED]D
PRQHWDU��FX��������&�WUH�ILQHOH�OXQLL�PDL������ID ��GH�vQFHSXWXO�DQXOXL�YROXPXO�GH�OHL�vQ
FLUFXOD LH�V�D�UHGXV�FX�FFD�����PLOLRDQH�OHL��DGLF��FX�����vQ�XUPD�LQWHUYHQ LLORU�%10�SH�SLD D
YDOXWDU��
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1XPHUDU�LQ�FLUFXODWLH�
 %D]D�PRQHWDUD�
 5DWD�OXQDUD�D�LQIODWLHL��D[D�GLQ�GUHDSWD�


�/XQD�FXUHQWD�IDWD�GH�OXQD�SUHFHGHQWD

0DVD�PRQHWDU��0��V�D�GLPLQXDW�SH�SDUFXUVXO�SULPXOXL�WULPHVWUX�DO�DQXOXL������FX�������
vQ�WLPS�FH�YROXPXO�GHSR]LWHORU�D�U�PDV�OD�DFHODúL�FRW���'HMD�SH�SDUFXUVXO�OXQLL�DSULOLH������PDVD
PRQHWDU��V�D�PDMRUDW�FX�������LDU�GHSXQHULOH�vQ�E�QFL�V�DX�PDMRUDW�FX�������,DU�OD�GDWD�GH��
LXQLH������FUHúWHUHD�PDVHL�PRQHWDUH�D�FRQVWLWXLW������ID ��GH�vQFHSXWXO�DQXOXL��vQ�WLPS�FH
GHSXQHULOH�vQ�E�QFL�DX�FUHVFXW�FX��������3ULQ�XUPDUH��R�HYROX LH�SR]LWLY��D�SHULRDGHL�DQDOL]DWH�D
DQXOXL������HVWH�PDMRUDUHD�FRQWLQX��D�FRWHL�GHSXQHULORU�vQ�DJUHJDWXO�PRQHWDU�0���GH�OD�������OD
ILQHOH�DQXOXL�SUHFHGHQW��SkQ��OD�������OD���LXQLH������

&RPSR]LWLD�PDVHL�PRQHWDUH�0�
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3ROLWLFD�PRQHWDU���LQVWUXPHQWHOH�SULQFLSDOH

3H�SDUFXUVXO�SULPHL�MXP�W� L�D�DQXOXL������DX�DYXW�ORF���OLFLWD LL�GH�UHILQDQ DUH�vQ�FDGUXO
F�URUD�V�DX�UHDOL]DW�UHVXUVH�FUHGLWDUH�vQ�YROXP�GH�����PLOLRDQH�OHL��FRPSDUDWLY�FX�����PLOLRDQH
OHL�WUDQ]DF LRQD L�vQ�DFHHDúL�SHULRDGD�D�DQXOXL�SUHFHGHQW��VDX�����PLOLRDQH�OHL�GLQ�LDQXDULH�LXQLH
�����

/LFLWDWLLOH�FUHGLWDUH�DOH�%10
�FUHGLWHOH�OLFLWDWH�VL�UDWD�UHILQDQWDULL�
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5DWD�GH�ED]��D�VFRQWXOXL�D�%10�D�GLPLQXDW�OHQW�SkQ��OD�����DQXDO�vQ�PDL�������vQV��OD
OLFLWD LD�GLQ����LXQLH�FXUHQW��HD�D�V�OWDW�VSUH��������$FHDVWD�D�IRVW�R�UHDF LH�ILUHDVF��vQ�FRQGL LLOH
PDMRU�ULL�FRQWLQXL�D�UDWHORU�GH�GREkQG��OD�+96��ÌQ�GLDJUDPD�GH�PDL�MRV�HVWH�UHIOHFWDW��HORFYHQW
DFHDVW��HYROX LH��FRPSDUkQGX�VH�UDWD�GH�ED]��D�VFRQWXOXL�FX�UDWD�GREkQ]LL�OD�+96�GH����GH�]LOH�
FDUH�VXQW�WUDQ]DF LRQDWH�vQ�FHO�PDL�PDUH�YROXP�

5DWH�GH�UHILQDQWDUH�IDWD�GH�UDWD�GREDQ]LL�OD�+96�GH����]LOH
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5DWH�GH�UHILQDQWDUH +96�GH����]LOH

7UHEXLH�GH�PHQ LRQDW��F��DFHDVWD�D�IRVW�XOWLPD�OLFLWD LH�GH�UHILQDQ DUH��GHRDUHFH�vQ
FRQWLQXDUH�HOH�YRU�IL�LQWHJUDO�VXEVWLWXLWH�GH�RSHUD LXQLOH�SH�SLD D�GHVFKLV��±�RSHUD LXQLOH�5HSR�úL
FUHGLWHOH�/RPEDUG��ÌQ�DúD�IHO�YD�IL�vQO�WXUDW��GLVFUHSDQ D�FRQVLGHUDELO��vQWUH�UDWD�GH�UHILQDQ DUH�úL
UDWHOH�GH�GREkQG��OD�+96��FDUH�SHUPLWHD�E�QFLORU�V��SURFXUH�UHVXUVH�FUHGLWDUH�LHIWLQH�XWLOL]kQGX�
OH�SHQWUX�ILQDQ DUHD�GHILFLWXOXL�EXJHWDU�úL�RE LQkQG�vQ�DFHVW�IHO�SURILWXUL�LHIWLQH�úL�JDUDQWDWH�
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ÌQ�FDOLWDWH�GH�DJHQW�DO�VWDWXOXL�OD�UHDOL]DUHD�KkUWLLORU�GH�YDORDUH�GH�VWDW��%DQFD�1D LRQDO��D
0ROGRYHL�D�YkQGXW�E�QFLORU�FRPHUFLDOH�vQ�FDGUXO�OLFLWD LLORU�+96�vQ�VXP��GH�����PLOLRDQH�OHL�SH
SHULRDGD�LDQXDULH�LXQLH�������6WUXFWXUD�ORU�D�IRVW�XUP�WRDUHD������GH����]LOH������GH�����]LOH�
����GH����]LOH�úL�FFD������GH�WHUPHQ�PDL�OXQJ��8Q�PRPHQW�SR]LWLY�FH�WUHEXLH�V��ILH�UHPDUFDW
HVWH�PDMRUDUHD�FRQWLQX��D�FRWHL�+96�SH�WHUPHQ�UHODWLY�OXQJ��GDFD�FRWD�+96�GH����úL����]LOH�vQ
WRWDOXO�%RQXULORU�GH�7UH]RUHULH�UHDOL]DWH�vQ�OXQD�LDQXDULH������D�IRVW�GH������DWXQFL�vQ�OXQD�LXQLH
�����DFHDVWD�FRW��DOF�WXLD������LDU�vQ�OXQD�LXQLH������±�����
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3H�SDUFXUVXO�SHULRDGHL�DQDOL]DWH�D�DQXOXL������UDWHOH�GH�GREkQG��OD�%RQXULOH�GH�7UH]RUHULH
VH�DIO��vQ�FRQWLQX��FUHúWHUH��$FHVW�IHQRPHQ�HVWH�OHJDW�GH�LQVXILFLHQ D�DFXW��GH�PLMORDFH�ILQDQFLDUH
SULQ�FDUH�WUHFH�VWDWXO��ÌQ�FRQGL LLOH�GHILFLWXOXL�EXJHWDU�SHULFXORV�úL�OLSVHL�GH�PLMORDFH�SHQWUX
DFRSHULUHD�OXL��XQLFD�VROX LH�DSOLFDW��GH�*XYHUQ�vQ�YHGHUHD�DWUDJHULL�UHVXUVHORU�ILQDQFLDUH�HVWH
HPLVLD�GH�+96��FDUH�FDS�W��SURSRU LL�WRW�PDL�PDUL�

ÌQ�DFHVWH�FLUFXPVWDQ H��SHQWUX�D�OH�IDFH�DWUDFWLYH�VWDWXO�PDMRUHD]��FRQWLQXX�UDWD�GREkQ]LL�OD
+96��ILLQG�QHYRLW�vQ�DFHODúL�WLPS�V��DORFH�WRW�PDL�PXOWH�PLMORDFH�SHQWUX�GHVHUYLUHD�+96�HPLVH
GHMD��'HMD�YHQLWXULOH�GLQ�QRLOH�HPLVLL�GH�+96�QLFL�QX�UHXúHVF�VD�DFRSHUH�VXPHOH�QHFHVDUH�SHQWUX
U�VFXPS�UDUHD�%RQXULORU�GH�7UH]RUHULH�ODQVDWH�DQWHULRU�

ÌQ�DFHVW�FRQWH[W��DWUDJHP�DWHQ LD��F��SH�SDUFXUVXO�MXP�W� LL�D�GRXD�D�DQXOXL������UDWHOH
GREkQ]LL�OD�%RQXULOH�GH�7UH]RUHULH�GHS�úHDX�FRQVLGHUDELO�UDWHOH�GREkQ]LL�SH�GHSR]LWH�vQ�VLVWHPXO
EDQFDU��E�QFLOH�DQWUHQkQGX�VH�PDVLY�vQ�SURFXUDUHD�+96�vQ�ORF�V��úL�FDQDOL]H]H�UHVXUVHOH�FUHGLWDUH
VSUH�VHFWRUXO�SURGXFWLY��ÌQ�DúD�IHO��GHSR]LWHOH�FOLHQ LORU�E�QFLORU�HUDX�XWLOL]DWH�SHQWUX�ILQDQ DUHD
GHILFLWXOXL�EXJHWDU��*UD LH�UHGXFHULL�UDWHORU�GH�GREkQG��OD�+96��DFHDVW��VLWXD LH�V�D�UHGUHVDW�VSUH
PLMORFXO�DQXOXL�������FHHD�FH�VH�REVHUY��FODU�vQ�GLDJUDPD�GH�PDL�MRV��ÌQV��GHMD�VSUH�ILQHOH�DQXOXL
�����úL�SH�SDUFXUVXO�DQXOXL�FXUHQW��UDWHOH�GREkQ]LL�EDQFDUH�SH�GHSXQHUL��FDUH�V�DX�UHGXV�WUHSWDW
GH�UkQG�FX�UDWD�GH�ED]��D�VFRQWXOXL�E�QFLL�FHQWUDOH��DX�F�]XW�PXOW�VXE�QLYHOXO�UDWHORU�GREkQ]LL�OD
+96��FDUH�XUP�UHVF�R�HYROX LH�GH�PDMRUDUH�FRQWLQX��
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3H�SDUFXUVXO�DQXOXL������FXUVXO�PRQHGHL�QD LRQDOH�ID ��GH�GRODUXO�68$�XUPHD]��R�HYROX LH
úL�PDL�VWDELO��FRPSDUDWLY�FX�DQLL�SUHFHGHQ L��FDUDFWHUL]DW��SULQWU�R�GHSUHFLHUH�OHQW��vQ�WHUPHQL
QRPLQDOL�±�FX������vQ�PDL������FRPSDUDWLY�FX�OXQD�GHFHPEULH�������UDWD�PHGLH�OXQDU���

/XQD�PDL�F�WUH�GHFHPEULH�SUHFHGHQW Pµ���G¶�� 0µ���G¶�� Pµ���G¶�� Pµ���G¶�� Pµ���G¶��
$SUHFLHUHD������GHSUHFLHUHD������QRPLQDOD ����� ����� ����� ����� �����
$SUHFLHUHD������GHSUHFLHUHD������UHDOD ������ ����� ����� ����� �����
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'DWRULW��UHGXFHULL�UDWHL�LQIOD LHL�D�GLPLQXDW�úL�DSUHFLHUHD�vQ�WHUPHQL�UHDOL�D�PRQHGHL
QD LRQDOH�ID ��GH�GRODUXO�68$��FDUH�D�IRVW�H[FHVLY�GH�PDUH�vQ�DQLL�SUHFHGHQ L���ÌQ�OXQD�PDL�����
LQGLFHOH�FXUVXOXL�GH�VFKLPE�UHDO�DUDW��R�DSUHFLHUH�D�OHXOXL�ID ��GH�GRODU��FX�������ID ��GH
GHFHPEULH�������FX�������ID ��GH�GHFHPEULH�������úL�FX������ID ��GH�OXQD�GHFHPEULH������
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,QGLFLL�FXUVXOXL�GH�VFKLPE�DO�OHXOXL�PROGRYHQHVF

�GHFHPEULH������ ������

5HDO

1RPLQDO

ÌQ�FHHD�FH�SULYHúWH�FXUVXO�UHDO�HIHFWLY�DO�OHXOXL�PROGRYHQHVF��DGLF��vQ�UDSRUW�FX�YDOXWHOH
 �ULORU��FDUH�VXQW�SDUWHQHULL�FRPHUFLDOL�GH�ED]��DL�0ROGRYHL��5XVLD��5RPkQLD��8FUDLQD��%HODUXVL�
*HUPDQLD��,WDOLD��úL�DMXVWDW�OD�LQIOD LD�vQ�DFHVWH� �UL��WUHEXLH�GH�UHPDUFDW�XUP�WRDUHOH��FRQIRUP
FDOFXOHORU�&,65�vQ�DQXO������vQ�UDSRUW�FX������OHXO�PROGRYHQHVF�V�D�DSUHFLDW�FX�������ID ��GH
YDOXWHOH�SDUWHQHULORU�FRPHUFLDOL�GH�ED]��DL�0ROGRYHL��FHHD�FH�D�DIHFWDW�LQWU�R�DQXPLW��P�VXU�
SHUIRUPDQ D�H[SRUWXULORU�PROGRYHQHúWL�

(YROX LD�UH]HUYHORU�YDOXWDUH�DOH�%10

2�WHQGLQ ��DODUPDQW��UHSUH]LQW��YkQ]�ULOH�PDVLYH�GH�YDOXW��IRUWH�DOH�%10�OD�%XUVD
9DOXWDU��,QWHUEDQFDU��D�0ROGRYHL�vQ�������ÌQ�DQLL�SUHFHGHQ L�WUDQ]DF LLOH�%10�OD�%XUV��DYHDX
XQ�FDUDFWHU�VH]RQLHU�VWDELO��SH�FkQG�vQ�SHULRDGD�LDQXDULH�PDL������YROXPXO�FXPS�U�ULORU�GH
YDOXW��GH�F�WUH�%10�SH�SLD ��D�IRVW�HJDO�FX�]HUR��vQ�WLPS�FH�YROXPXO�GH�YkQ]�UL�D�DWLQV�SURSRU LL
FRQVLGHUDELOH�±�FFD�����PLOLRDQH�GRODUL�68$�

7UDQ]DFWLLOH�QHWH�DOH�%10�OD�%XUVD�9DOXWDUD�,QWHUEDQFDUD��FXPSDUDUHD�PLQXV�
YDQ]DUHD��VL�RVFLODWLLOH�FXUVXOXL�GH�VFKLPE
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$FHVWH�YkQ]�UL�DX�GXV�HYLGHQW�OD�UHGXFHUHD�UH]HUYHORU�YDOXWDUH�DOH�%10��ÌQ�DFHHDúL
SHULRDG��UH]HUYHOH�YDOXWDUH�EUXWH�V�DX�UHGXV�FX�����DFRSHULQG�OD�ILQHOH�SULPXOXL�WULPHVWUX�DO
DQXOXL����������OXQL�GH�LPSRUWXUL���LDU�UH]HUYHOH�QHWH�±�FX�R�S�WULPH��$FHDVWD�UHGXFHUH�D
UH]HUYHORU�%10�VH�SURGXFH�SH�IXQGDOXO�GHSUHFLHULL�OHQWH�D�PRQHGHL�QD LRQDOH��/D�PRPHQW
VLWXD LD�VH�DIO��VXE�FRQWURO��vQV��WUHEXLH�GH�PHQ LRQDW��F��GDF��FHUHUHD�GH�YDOXW��IRUWH�SH�SLD ��QX
VH�YD�UHGXFH��DFHDVWD�DU�SXWHD�DYHD�UHSHUFXVLXQL�VHPQLILFDWLYH�DVXSUD�FXUVXOXL�GH�VFKLPE�
FDX]kQG�vQ�FHOH�GLQ�XUP��R�GHSUHFLHUH�PDL�SXWHUQLF��D�OHXOXL�PROGRYHQHVF�

'LQDPLFD�UH]HUYHORU�YDOXWDUH�EUXWH�DOH�%10
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,QFOXVLY�UH]HUYHOH�QHWH $FRSHULUHD�UH]HUYHORU�EUXWH�GH�LPSRUW

8Q�DOW�DVSHFW�FULWLF�vQ�FRQWH[WXO�UHGXFHULL�UH]HUYHORU�YDOXWDUH�RILFLDOH�HVWH�OHJDW�GH
QHFHVLWDWHD�VHUYLFLXO�GDWRULHL�H[WHUQH��FDUH�LPSXQH�DFKLWDUHD�XQRU�VXPH�PDUL�vQ�YDOXW��IRUWH
SHQWUX�UDPEXUV�UL�úL�SODWD�GREkQ]LORU�SH�vPSUXPXWXUL��,DW��XQ�FDOFXO�VLPSOX��vQ�SULPXO�WULPHVWUX
DO�DQXOXL������UH]HUYHOH�YDOXWDUH�EUXWR�DX�GLPLQXDW�FX����PLOLRDQH�GRODUL�68$��vQ�FRQGL LLOH�vQ
FDUH�OD�%XUVD�9DOXWDU��,QWHUEDQFDU��DX�IRVW�YkQGXWH����PLOLRDQH�SH�SDUFXUVXO�DFHOHDúL�SHULRDGH�
3ULQ�XUPDUH���GLIHUHQ D�D�IRVW�XWLOL]DW��QHPLMORFLW�SHQWUX�VHUYLFLXO�GDWRULHL�H[WHUQH�

ÌQ�FRQWLQXDUH�VLWXD LD�H�SH�FDOH�GH�D�VH�DJUDYD�úL�PDL�PXOW��GHRDUHFH�GHMD�vQ�DQXO�����
VWDWXO�YD�WUHEXL�VD�DFKLWH�GREkQ]L�úL�V��UDPEXUVH]H�GDWRULL�H[WHUQH�vQ�VXPD�GH�SHVWH�����PLOLRDQH
GRODUL��LQFOXVLY�FFD�����PLOLRDQH�GRODUL�FDUH�WUHEXLH�V��ILH�DFKLWDWH�GRDU�GH�%10�SHQWUX
UDPEXUVDUHD�úL�GHVHUYLUHD�FUHGLWHORU�GH�OD�)0,���ùL�DFHDVWD�DUH�ORF�vQ�FRQGL LLOH�DJUDYDQWH�DOH�XQXL
GHILFLW�FRQVLGHUDELO�DO�FRQWXOXL�FXUHQW�DO�EDODQ HL�GH�SO� L�

'DWRULD�H[WHUQ��D�0ROGRYHL

&LIUHOH�YL]kQG�GDWRULD�H[WHUQ��D�0ROGRYHL�XWLOL]DWH�OD�DFHVW�FDSLWRO�LQFOXG�XUP�WRDUHOH�
vPSUXPXWXULOH�SH�WHUPHQ�PHGLX�úL�OXQJ�DOH�*XYHUQXOXL��FUHGLWHOH�)0,�DFRUGDWH�%10��WLWOXULOH
GH�YDORDUH�HPLVH�GH�F�WUH�VWDW��vPSUXPXWXULOH�YDORULILFDWH�GH�E�QFLOH�FRPHUFLDOH�úL�VHFWRUXO
SULYDW��LQFOXVLY�JDUDQ LLOH�JXYHUQDPHQWDOH���FkW�úL�GDWRULD�SHQWUX�UHVXUVHOH�HQHUJHWLFH�
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&RPSR]LWLD�GDWRULHL�H[WHUQH

7LWOXUL�GH�YDORDUH�SH�WHUPHQ�VFXUW�

7LWOXUL�GH�YDORDUH�SH�WHUPHQ�OXQJ

'DWRULD�SHQWUX�UHVXUVHOH�HQHUJHWLFH

,PSUXPXWXUL�SULYDWH

&UHGLWH�SULPLWH�GH�EDQFL

'DWRULD�FDWUH�)0,

,PSUXPXWXULOH�JXYHUQDPHQWDOH

6WRFXO�GDWRULHL�H[WHUQH�OD�ILQHOH�SULPXOXL�WULPHVWUX�DO�DQXOXL������D�DWLQV��FRQIRUP
GDWHORU�3R]L LHL�([WHUQH�D�%DODQ HL�GH�3O� L�������PLOLRDQH�GRODUL�68$��FHHD�FH�UHSUH]LQW��FX
�����PDL�PXOW�ID ��GH���LDQXDULH������úL�FX�������PDL�PXOW�ID ��GH���LDQXDULH�������'H�IDSW�
FUHúWHUHD�VHPQLILFDWLY��GLQ������VH�GDWRUHD]��vQ�PDUH�P�VXU��FHOXL�GH�DO�GRLOHD�SODVDPHQW
SULYDW�GH�(XURERQG�XUL�SULQ�0HUULOO�/\QFK�GH����PLOLRDQH�GRODUL��FkW�úL�HFKLYDOHQWXOXL�GH����
PLOLRDQH�GRODUL�GH�KkUWLL�GH�YDORDUH�HPLVH�GH�0LQLVWHUXOXL�)LQDQ HORU�vQ�IDYRDUHD�VWLQJHULL
GDWRULHL�F�WUH�*D]SURPXO�GLQ�5XVLD�SHQWUX�UHVXUVH�HQHUJHWLFH��ÌQ�FHHD�FH�SULYHúWH
vPSUXPXWXULOH�GH�OD�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH�WUHEXLH�GH�UHPDUFDW��F��HOH�DX�IRVW
VXEVWDQ LDO�UHGXVH�GLQ�FDX]D�QHUHVSHFW�ULL�GH�F�WUH�0ROGRYD�D�PHPRUDQGXPXULORU�vQFKHLDWH
SULYLQG�DFRUGDUHD�DFHVWRU�FUHGLWH��ÌQ�DúD�IHO��vQ������0ROGRYD�D�RE LQXW�GRDU�R�WUDQú��GH���
PLOLRDQH�GH�GRODUL�68$�GH�OD�)0,�vQ�FDGUXO�())�úL�R�WUDQú��GH����PLOLRDQH�GRODUL�GLQ�6$/��
DO�%�QFLL�0RQGLDOH�

ÌQ�DFHVW�FRQWH[W�SHUVSHFWLYHOH�SHQWUX�DQXO������SDU�D�IL�GHVWXO�PRGHVWH��0LVLXQHD�)0,
GLQ�OXQD�LXQLH������D�I�FXW�UHIHULQ ��OD�R�HYHQWXDO��WUDQú��XUP�WRDUH�GH����PLOLRDQH�GRODUL�GLQ
FUHGLWXO�())��FDUH�DU�SXWHD�IL�DFRUGDW��vQ�WRDPQD�DQXOXL������FX�FRQGL LD�F��0ROGRYD�YD
UHVSHFWD�DQJDMDPHQWHOH�SUHY�]XWH�GH�PHPRUDQGXPXO�vQFKHLDW��0LVLXQHD�%�QFLL�0RQGLDOH�GLQ
DFHHDúL�SHULRDG��GH�DVHPHQHD�D�SURPLV�UHOXDUHD�VXV LQHULL�ILQDQFLDUH�vQ�WRDPQ���HVWH�vQV��FHUW�
F��WUDQúD�XUP�WRDUH�GH���
PLOLRDQH�D�6$/���YD�IL�DFRUGDW�
QX�vQDLQWHD�WUDQúHL�GH�OD�)0,�úL
GHVLJXU��F��GRDU�vQ�FD]XO�vQ�FDUH
VH�YRU�UHVSHFWD�SUHYHGHULOH
DFRUGXOXL�vQFKHLDW�vQWUH�*XYHUQXO
5HSXEOLFLL�0ROGRYD�úL�%DQFD
0RQGLDO��

7RWRGDW���SH�SDUFXUVXO�DQXOXL
�����0ROGRYD�D�WUHEXLW�V��DFKLWH
FFD������PLOLRDQH�SHQWUX�VHUYLFLXO
GDWRULHL�H[WHUQH��5HPDUF�P��F�
SHQWUX�SULPD�GDW��IOX[XULOH�GH
FDSLWDO�SHQWUX�VHUYLFLXO�GDWRULHL�H[WHUQH�DX�HFKLOLEUDW�SUDFWLF�QRLOH�vPSUXPXWXUL�GH�OD�LQVWLWX LLOH
ILQDQFLDUH�LQWHUQD LRQDOH�úL�GH�SH�SLH HOH�SULYDWH�GH�FDSLWDO�GLQ�VWU�LQ�WDWH��$FHDVWD�HVWH�XQ�VHPQDO

,PSUXPXWXULOH�QRL�LQ�UDSRUW�FX�VHUYLFLXO�GDWRULHL��DFKLWDUHD�
GREDQ]LORU�SOXV�DPRUWL]DUHD�
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,PSUXPXWXULOH�QRL�
 6HUYLFLXO�GDWRULHL�
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IRDUWH�DODUPDQW��vQ�VSHFLDO�GLQ�FDX]D�F��OD�ILQHOH�DQXOXL������GHILFLWXO�FRQWXOXL�FXUHQW�DO�EDODQ HL
GH�SO� L�H[WHUQH�D�DOF�WXLW�FFD������PLOLRDQH�GRODUL�68$�

ÌQ�DQLL�����������VLWXD LD�SRDWH�IL�úL�PDL�JUDY���GHRDUHFH�GHILFLWXO�GH�ILQDQ DUH�H[WHUQ��VDX
GHILFLWXO�GH�PLMORDFH�YDOXWDUH�FH�YRU�LQWUD�vQ� DU��YD�IL�úL�PDL�PDUH��(VWH�HYLGHQW�úL�IDSWXO��F�
0ROGRYD�QX�SRVHG��UH]HUYH�GH�DXU�VDX�YDOXW��IRUWH�VXILFLHQWH�SHQWUX�D� LQH�SLHSW�XQHL�FUL]H�vQ
FD]XO�vQ�FDUH�HD�V�DU�SURGXFH��'RDU�REOLJD LXQLOH�SH�WHUPHQ�VFXUW�DOH� �ULL�RJOLQGLWH�vQ�3R]L LD
([WHUQ��D�%DODQ HL�GH�3O� L�GHS�úHVF�GHMD�UH]HUYHOH�YDOXWDUH�EUXWH�DOH�%10��GLQ�FDUH�GH�DOWIHO
GRX��WUHLPL�DSDU LQ�)0,��

ÌQ�DFHVW�FRQWH[W��XQLFD�úDQV��SHQWUX�LHúLUHD�GLQ�LPSDV�úL�HYLWDUHD�XQHL�FUL]H�PDMRUH�D
FDSDFLW� LL�GH�SODW��D� �ULL�UH]LG��vQ�RE LQHUHD�XQRU�QRL�vPSUXPXWXUL�IDYRUDELOH�GH�OD�LQVWLWX LLOH
ILQDQFLDUH�LQWHUQD LRQDOH��$OWH�VXUVH�GH�PLMORDFH�YDOXWDUH�QX�H[LVW���&X�DWkW�PDL�PXOW��FX�FkW�VH
DúWHDSW��UH�HVWLPDUHD�UDWLQJ�XOXL�FUHGLWRU�DO� �ULL�GH�F�WUH�DJHQ LLOH�0RRG\¶V�úL�,%&$��1RXO�UDWLQJ
GH�ULVF�YD�IL�GHMD�QX�%D���FL�SUREDELO�%���DGLF��FX���WUHSWH�PDL�MRV��vQ�FHO�PDL�EXQ�FD]�%D���úL
DFHDVWD�YD�OLPLWD�FRQVLGHUDELO�FDSDFLWDWHD� �ULL�GH�D�SODVD�QRL�KkUWLL�GH�YDORDUH�SH�SLH HOH�GH
FDSLWDO�GH�SHVWH�KRWDUH��GHRDUHFH�vQ�UH]XOWDWXO�vQU�XW� LULL�LPDJLQLL� �ULL�vQ�OXPH�VH�YD�ULGLFD
FRQVLGHUDELO�FRVWXO�GHVHUYLULL�QRLORU�(XURERQG�XUL�

'H�DFHHD�HVWH�H[WUHP�GH�LPSRUWDQW�V��FRQWLQXH�FRODERUDUHD�GLQWUH�0ROGRYD�úL�LQVWLWX LLOH
ILQDQFLDUH�LQWHUQD LRQDOH��vQ�VSHFLDO�)0,�úL�%DQFD�0RQGLDO���FDUH�VXQW�úL�FUHGLWRULL�QRúWUL
SULQFLSDOL���DUD��vQV���SRDWH�FRQWD�SH�UHODQVDUHD�WUDQúHORU�EORFDWH�DOH�())�úL�6$/����GRDU�vQ�FD]XO
UHVSHFW�ULL�DQJDMDPHQWHORU�SULYLQG�LPSOHPHQWDUHD�HILFLHQW��D�UHIRUPHORU�VWUXFWXUDOH�vQ�HFRQRPLH�

3R]L LD�H[WHUQ��D�VWDWXOXL��LQGLFDWRULL�GH�ED]�

&RQIRUP�GDWHORU�%DODQ HL�GH�3� L�GDWRULD�H[WHUQ��D� �ULL��LQFOXVLY�FUHGLWHOH�)0,��D�DWLQV�OD
����������FFD������GLQ�3,%�

&RQIRUP�PHWRGRORJLHL�%�QFLL�0RQGLDOH�GH�FDOFXODUH�D�LQGLFDWRULORU�SULYLQG�JUDGXO�GH
vQGDWRUDUH�D� �ULL��5HSXEOLFD�0ROGRYD�IDFH�SDUWH�GLQ�FDWHJRULD�GH� �UL�FX�XQ�QLYHO�PRGHUDW�DO
GDWRULHL�H[WHUQH��OLPLWD�PD[LP��DLFL�ILLQG�GH�����GLQ�3,%��ÌQV��WUHEXLH�GH�UHPDUFDW��F��vQ�FD]XO
0ROGRYHL�QLYHOXO�GHMD�GH�SHVWH�����GLQ�3,%�D�GDWRULHL�H[WHUQH�HVWH�GHVWXO�GH�SHULFXORV��GDW�ILLQG
GHILFLWXO�FRQVLGHUDELO�DO�FRQWXOXL�FXUHQW�DO�EDODQ HL�GH�SO� L�

'DWRULD�H[WHUQD���3,%
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/D�ILQHOH�DQXOXL������GHILFLWXO�FRQWXOXL�FXUHQW�D�DWLQV�����PLOLRDQH�GRODUL�68$��FHHD�FH
DOF�WXLHúWH�������GLQ�3,%��$FHDVWD�H�R�WHQGLQ ��IRDUWH�DODUPDQW��GHRDUHFH�FRQIRUP�WHRULHL
HFRQRPLFH��GHS�úLUHD�FRWHL�GH������UHSUH]LQW��XQ�VHPQDO�GH�vQJULMRUDUH��LPSXQkQG�*XYHUQXOXL�úL
%�QFLL�&HQWUDOH�QHFHVLWDWHD�GH�D�UHGUHVD�GH]HFKLOLEUXO�vQWU�XQ�WLPS�VFXUW��'HS�úLUHD�vQV��D�OLPLWHL
GH�����VH�FRQVLGHU��FULWLF���VHPQLILFkQG�GLVIXQF LL�JUDYH�vQ�HFRQRPLH��P�VXULOH�GH�QDWXU��ILVFDO�
VDX�PRQHWDU��QHPDLILLQG�VXILFLHQWH��(OH�WUHEXLH�V��ILH�vQVR LWH�GH�SROLWLFL�VHFWRULDOH�HQHUJLFH��FDUH
SRW�FRUHFWD�GH]HFKLOLEUXO�GRDU�GXS��FHO�SX LQ�����DQL�GH�DSOLFDUH�FRQVHFYHQW��
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(YROX LLOH�GLQ�VLVWHPXO�EDQFDU

6LWXD LD�vQ�VLVWHPXO�EDQFDU�DO�0ROGRYHL�����E�QFL�FRPHUFLDOH��SRDWH�IL�FRQVLGHUDW��vQ
DQVDPEOX�SR]LWLY���%10�FRQWLQX��V��LPSOHPHQWH]H�FX�VXFFHV�QRUPHOH�SUXGHQ LDOH�DOLQHDWH�OD
VWDQGDUGHOH�VXSUDYHJKHULL�EDQFDUH�GH�OD�%DVHO��'H�OD���LDQXDULH������D�LQWUDW�vQ�YLJRDUH�FHULQ D
QRX��SHQWUX�FDSLWDOXO�PLQLP�DO�E�QFLORU�FRPHUFLDOH�±���PLOLRDQH�OHL�SHQWUX�RE LQHUHD�OLFHQ HL�GH
WLS�$��OLFHQ D�GH�ED]����GH�DVHPHQHD�D�IRVW�PDMRUDW�FRHILFLHQWXO�GH�VXILFLHQ ��D�FDSLWDOXOXL
SRQGHUDW�OD�ULVF�±�GH�OD���OD���SURFHQWH��'HRDUHFH�vQ�DQXO������WUHL�S�WULPL�GLQ�QXP�UXO�E�QFLORU
HIHFWXDX�RSHUD LXQL�LQWHUQD LRQDOH�vQ�YDOXW��VWU�LQ���OLFHQ HOH�%�úL�&���HOH�DX�WUHEXLW�V��úL�PDMRUH]H
FDSLWDOXO�QRUPDWLY�WRWDO�vQ�P�VXUD�vQ�FDUH�D�IRVW�QHFHVDU�FRQIRUP�QRLORU�SUHYHGHUL�±�DGLF��V��ILH
PDL�PDUH�GH����PLOLRDQH�OHL��3ULQ�XUPDUH�FDSLWDOXO�WRWDO�vQ�VLVWHPXO�EDQFDU�V�D�PDMRUDW�WUHSWDW�
DWLQJkQG�OD���LDQXDULH����������PLOLRDQH�OHL��FHHD�FH�HVWH�FX�����PDL�PXOW�ID ��GH�DFHHDúL
SHULRDG��D�DQXOXL�SUHFHGHQW��$FHDVW��WHQGLQ ��V�D�PHQ LQXW�úL�vQ�FRQWLQXDUH��FDSLWDOXO�WRWDO�SH
VLVWHPXO�EDQFDU�DOF�WXLQG�OD���PDL����������PLOLRDQH�OHL��DGLF��ILLQG�FX������PDL�PDUH�FD�OD
vQFHSXWXO�DQXOXL������

3HQWUX�VLPSOLWDWH�vQ
GLDJUDPD�GH�DO�WXUL�HVWH
DU�WDW��HYROX LD
FDSLWDOXOXL�PHGLX�SH
VLVWHPXO�EDQFDU��FDOFXODW
FD�UDSRUW�GLQWUH�FDSLWDOXO
WRWDO�SH�VLVWHP�F�WUH
QXP�UXO�E�QFLORU
FRPHUFLDOH�

ÌQV��HYROX LD�PDL
H[DFW��D�FDSLWDOXOXL�úL
GLVWULEXLUHD�OXL�SH�E�QFL
vQ�SDUWH�HVWH�DU�WDW��vQ
GLDJUDPD�XUP�WRDUH��6H
REVHUY��FODU�VDOWXO
FRQVLGHUDELO�DO�P�ULPLL�FDSLWDOXOXL�QRUPDWLY�WRWDO�DO�E�QFLORU�GH�OD���LDQXDULH������vQ�OHJ�WXU��FX
LQWURGXFHUHD�FHULQ HL�PLQLPH�GH�FDSLWDO�GH���PLOLRDQH�OHL��OLQLD�vQJURúDW��RUL]RQWDO��GH�MRV��úL�D
FHULQ HL�SHQWUX�HIHFWXDUHD�RSHUD LXQLORU�EDQFDUH�LQWHUQD LRQDOH�GH����PLOLRDQH�OHL��OLQLD�GH�PDL
VXV��

&DSLWDOXO�PHGLX�DO�EDQFLORU�FRPHUFLDOH
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&DSLWDOXO�PHGLX�DO�EDQFLORU�FRPHUFLDOH

&HULQWD�PLQLPD�GH�FDSLWDO��/LFHQWD�$�
/LFHQWD�%���$��RSHU��EDQFDUH�LQWHUQDWLRQDOH�

/LFHQWD�&���%��GHDOLQJ�FX�KDUWLL�GH�YDORDUH�
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$QDOL]kQG�HYROX LD�FDSLWDOXOXL�vQ�VLVWHPXO�EDQFDU�WUHEXLH�GH�DWUDV�DWHQ LD�OD�PRPHQWXO
SR]LWLY��OHJDW�GH�UHSDUWL]DUHD�FDSLWDOXOXL�vQWUH�E�QFL��PDL�H[DFW�vQWUH�JUXSXUL�GH�E�QFL��ÌQ�DFHVW
FRQWH[W��vQ�SULPD�JUXSD�DX�IRVW�LQFOXVH�E�QFLOH�FRPHUFLDOH�PDUL��FDUH�OD�����������DYHDX�FDSLWDOXO
QRUPDWLY�WRWDO��&17��PDL�PDUH�GH����GLQ�FDSLWDOXO�WRWDO�SH�VLVWHPXO�EDQFDU��$JURLQGEDQN�
3HWUROEDQN��%DQFD�GH�(FRQRPLL��0ROGLQGFRQEDQN�úL�%DQFD�6RFLDO���ÌQV��SHQWUX�D�HYLWD
GHQDWXUDUHD�FRPSDU�ULL��EDQFD�$JURLQGEDQN��FDUH�DUH�FHO�PDL�PDUH�&17�D�IRVW�H[FOXV���OD
����������FRWD�FDSLWDOXOXL�DFHVWHL�E�QFL�GLQ�WRWDOXO�SH�VLVWHPXO�EDQFDU�DOF�WXLD�������ÌQ�D�GRXD
JUXS��LQWU��UHVSHFWLY�FHOHODOWH�E�QFL�U�PDVH�

&RQFOX]LD�FH�VH
LPSXQH�HVWH�F��E�QFLOH
GLQ�YHULJD�PHGLH�DX
UHXúLW�VD�úL�PDMRUH]H
WUHSWDW�&17��DVWIHO
HFKLOLEUkQG�F�WUH�ILQHOH
DQXOXL������FDSLWDOXO
E�QFLORU�PDUL��úL
GHS�úLQGX�O�vQ
FRQWLQXDUH��'DF��OD
����������UDSRUWXO��
E�QFL�PDUL�E�QFLOH�PHGLL
úL�PLFL�D�IRVW�������
DWXQFL�OD�����������HO�HUD
GHMD��������±�DFHDVWD
GHQRW��FRQVROLGDUHD
VXEVWDQ LDO��D�PDMRULW� LL
E�QFLORU�GH�QLYHO�PHGLX�
FDUH�VXQW�E�QFL�FRPHUFLDOH�QRL�

'LVWULEXLUHD�FDSLWDOXOXL�LQWUH�EDQFL
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3HWURO���%��(FRQ���0ROGLQGFRQ���%��6RFLDOD &HOHODOWH�EDQFL��H[FO��$JURLQG�
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3H�SDUFXUVXO�WULPHVWUXOXL���DO�DQXOXL������V�DX�PDMRUDW�FX����LQYHVWL LLOH�FUHGLWDUH�DOH
E�QFLORU�FRPHUFLDOH��YROXPXO�FUHGLWHORU�RIHULWH�DWLQJkQG�OD�ILQHOH�WULPHVWUXOXL������PLOLDUGH�OHL�
GLQ�FDUH������UHSUH]LQW��GDWRULD�H[SLUDW��

ÌQ�DFHODúL�WLPS��D�FUHVFXW�vQFUHGHUHD�SRSXOD LHL�vQ�VLVWHPXO�EDQFDU��H[SULPDW��SULQ
PDMRUDUHD�FRQWLQX��D�GHSXQHULORU�SHUVRDQHORU�IL]LFH�vQ�E�QFL��/D���PDL������HOH�DX�DOF�WXLW����
PLOLRDQH�OHL��YROXPXO�ORU�ILLQG�FX������PDL�PDUH�FRPSDUDWLY�FX�vQFHSXWXO�DQXOXL������úL�FX
������PDL�PDUH�ID ��GH���LDQXDULH�������ÌQ�DFHHDúL�SHULRDG���LDQXDULH�PDL�������GHSXQHULOH
SHUVRDQHORU�MXULGLFH�DX�DYXW�R�UHGXFHUH�PLF���LQIOXHQ DW��GH�VH]RQDOLWDWH��VWDELOLQGX�VH�OD���PDL
�����OD�DFHODúL�QLYHO�FD�úL�OD�vQFHSXWXO�OXL������

&UHGLWHOH�DFRUGDWH�GH�EDQFLOH�FRPHUFLDOH
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3HUVRDQH�IL]LFH 3HUVRDQH�MXULGLFH

$QDOL]kQG�VWUXFWXUD�SRUWRIROLLORU�GH�FUHGLWH�DOH�E�QFLORU�FRPHUFLDOH�vQ�WULPHVWUXO���DO�DQXOXL
�����WUHEXLH�GH�UHPDUFDW��F��SH�OkQJ��PDMRUDUHD�YROXPXOXL�WRWDO�GH�FUHGLWH�DFRUGDWH�GH�E�QFL�
FDUDFWHUL]DW��SULQ�IDFWRUXO�GH�VH]RQDOLWDWH��V�D�PDMRUDW�FRWD�FUHGLWHORU�SH������OXQL��GH�OD�����LQ
OXQD�LDQXDULH��OD�����LQ�DSULOLH�������&RWD�FUHGLWHORU�SH�WHUPHQ�GH�SHVWH���DQ�QX�D�VXIHULW
PRGLILF�UL�HVHQ LDOH�±�HD�V�D�VLWXDW�OD�QLYHOXO�GH��������vQV��DFHDVWD�OD�UkQGXO�V�X�VH�H[SOLF�
HORFYHQW�GH�VWUXFWXUD�GHSXQHULORU�vQ�E�QFL��'DF��vQ�GHFHPEULH������FRWD�GHSXQHULORU�FX�WHUPHQXO
GH�SHVWH���DQ�D�DOF�WXLW������DSRL�vQ�DSULOLH������HD�V�D�GLPLQXDW�SkQ��OD�����(VWH�HYLGHQW�F�
E�QFLOH�QX�SRW�IDFH�LQYHVWL LL�FUHGLWDUH�SH�WHUPHQ�OXQJ�vQ�PRPHQWXO�vQ�FDUH�GHSXQHULOH�FOLHQ LORU
V�L�VXQW�SUHSRQGHUHQW�SH�WHUPHQ�VFXUW��8Q�URO�IRDUWH�LPSRUWDQW�vQ�DFHVW�FRQWH[W�O�DX�MXFDW�OLQLLOH
GH�FUHGLW�DOH�%�QFLL�0RQGLDOH�úL�DOH�%(5'�GHVWLQDWH�VXV LQHULL�VHFWRUXOXL�SULYDW�úL�GLUHF LRQDWH
F�WUH�DJHQ LL�HFRQRPLFL�SULQ�E�QFLOH�FRPHUFLDOH�GLQ�0ROGRYD�

6WUXFWXUD�LPSUXPXWXULORU�EDQFLORU
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6WUXFWXUD�GHSXQHULORU�LQ�EDQFL�GXSD�WHUPHQ�
�GHSXQHUL�SH�WHUPHQ�LQ�OHL�
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'H�QRWDW��GH�DVHPHQHD��F��SH�SDUFXUVXO�WULPHVWUXOXL���DO�DQXOXL������V�DX�PDMRUDW
FRQVLGHUDELO�GHSXQHULOH�OD�YHGHUH�vQ�OHL�±�GH�����RUL��FHHD�FH�GHQRW��F��DJHQ LL�HFRQRPLFL
DFWLYHD]��FX�VXFFHV��RE LQkQG�SURILW��5HIHULWRU�OD�VWUXFWXUD�GHSXQHULORU�GXS��WLSXO�GH�YDOXW��
WUHEXLH�GH�UHPDUFDW��F��vQ�DFHHDúL�SHULRDG��FRWD�QRLORU�GHSXQHUL�SH�WHUPHQ�vQ�YDOXW��VWU�LQ��vQ
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WRWDOXO�GHSXQHULORU�V�D�PLFúRUDW�vQWUXFkWYD��FOLHQ LL�E�QFLORU�SUHIHUkQG�SODVDUHD�PLMORDFHORU�vQ
FRQWXUL�SH�GHSR]LWH�vQ�PRQHG��QD LRQDO��

ÌQ�FHHD�FH�SULYHúWH�UDWHOH�GH�GREkQG��GLQ�VLVWHPXO�EDQFDU��DLFL�WUHEXLH�GH�UHPDUFDW
XUP�WRDUHD�WHQGLQ ��QHJDWLY��FDUH�V�D�PDQLIHVWDW�SH�SDUFXUVXO�SHULRDGHL�LDQXDULH�PDL�������SH
IXQGDOXO�UHGXFHULL�UDWHL�GH�UHILQDQ DUH�V�D�PLFúRUDW�WUHSWDW�úL�UDWD�GREkQ]LL�SH�GHSR]LWH��vQV��QX�V�
D�UHGXV�FRUHVSXQ]�WRU�úL�UDWD�GREkQ]LL�SH�FUHGLWHOH�RIHULWH�GH�E�QFL��3ULQ�XUPDUH�D�DYXW�ORF�R
O�UJLUH�D�PDUMHL��IHQRPHQ�REVHUYDW�úL�SH�SDUFXUVXO�DQXOXL�������GH�OD������vQ�GHFHPEULH������OD
������vQ�OXQD�PDL������

5DWHOH�DQXDOH�DOH�GREDQ]LL�LQ�VLVWHPXO�EDQFDU
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0DUMD 5DWD�GH�UHILQDQWDUH�D�%10

5DWD�PHGLH�D�GREDQ]LL�OD�GHSR]LWHOH�SH�WHUPHQ�LQ
EDQFLOH�FRPHUFLDOH

5DWD�PHGLH�D�GREDQ]LL�OD�
FUHGLWHOH�DFRUGDWH�GH�EDQFLOH�
FRPDUFLDOH

([SOLFD LD�DFHVWXL�IHQRPHQ�HVWH�OHJDW��GH�PDL�PXO L�IDFWRUL��SULQWUH�FDUH�vQ�VSHFLDO�ULVFXO
VLVWHPLF�úL�DQXPLWH�DúWHSW�UL�LQIOD LRQLVWH�DOH�E�QFLORU��úL�QX�DWkW�GH�PXOW�GH�WHQGLQ D�GH
PD[LPL]DUH�D�SURILWXOXL�VDX�GH�OLSVD�FRQFXUHQ HL�vQ�VLVWHPXO�EDQFDU�

&RQFOX]LLOH�FDSLWROXOXL�

$VSHFWH�SR]LWLYH�

x� UDWD�LQIOD LHL�D�FRQWLQXDW�V��VH�UHGXF��±�YDORDUHD�FXPXODWLY��SH�SHULRDGD�LDQXDULH�PDL
�����D�DOF�WXLW�GRDU������

x� PDVD�PRQHWDU��D�FUHVFXW�FX������OD�ILQHOH�OXQLL�PDL������vQ�UDSRUW�FX�ILQHOH�DQXOXL
������vQ�WLPS�FH�GHSXQHULOH�vQ�E�QFL�V�D�PDMRUDW�FX�������

x� OLFLWD LLOH�GH�UHILQDQ DUH�DOH�%10�DX�IRVW�VWRSDWH�vQFHSkQG�FX�D�GRXD�MXP�WDWH�D�DQXOXL
������ILLQG�vQORFXLWH�GH�RSHUD LXQLOH�SH�SLD D�GHVFKLV��

x� FUHúWHUHD�SRQGHULL�+96�FX�VFDGHQ D�GH�����]LOH�úL�PDL�PDUH��UHDOL]DWH�GH�0)�úL�%10�

x� FXUVXO�PRQHGHL�QD LRQDOH�VH�PHQ LQH�VWDELO��XUPkQG�R�GHSUHFLHUH�QRPLQDO��OHQW��ID ��GH
GRODUXO�68$�

x� D�GLPLQXDW�DSUHFLHUHD�H[FHVLY��vQ�WHUPHQL�UHDOL�D�OHXOXL�PROGRYHQHVF�ID ��GH�GRODUXO
68$�

x� VLWXD LD�vQ�VLVWHPXO�EDQFDU�vQ�JHQHUDO�HVWH�DSUHFLDW��GUHSW�SR]LWLY��

x� GH�OD���LDQXDULH������V�D�PDMRUDW�FHULQ D�PLQLPD�GH�FDSLWDO�D�E�QFLORU�GH�OD���OD���
PLOLRDQH�GH�OHL��UHVSHFWLY�V�D�PDMRUDW�FDSLWDOXO�WRWDO�vQ�VLVWHPXO�EDQFDU�

x� D�IRVW�PDMRUDW�FRHILFLHQWXO�GH�VXILFLHQ ��D�FDSLWDOXOXL�SRQGHUDW�OD�ULVF�±�GH�OD���OD��
SURFHQWH�
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x� VH�FRQVROLGHD]��WUHSWDW�YHULJD�E�QFLORU�PLMORFLL��FDUH�GH�DOWIHO�VXQW�vQ�PDMRULWDWH�

x� FUHúWH�vQFUHGHUHD�SRSXOD LHL�vQ�VLVWHPXO�EDQFDU��PDQLIHVWDW��SULQ�PDMRUDUHD�GHSXQHULORU
vQ�E�QFL�

$VSHFWH�QHJDWLYH�

x�PDMRUDUHD�FRQWLQX��D�UDWHORU�GH�GREkQG��OD�+96��OHJDW��GH�LQVXILFLHQ D�DFXW��D�UHVXUVHORU
ILQDQFLDUH�DOH�VWDWXOXL�

x�YHQLWXULOH�GH�OD�UHDOL]DUHD�+96�GHMD�QX�DFRSHU��VXPHOH�QHFHVDUH�SHQWUX�U�VFXPS�UDUHD
KkUWLLORU�GH�YDORDUH�HPLVH�DQWHULRU�

x�FXUVXO�UHDO�HIHFWLY�DO�OHXOXL�PROGRYHQHVF��DGLF��ID ��GH�YDOXWHOH�SDUWHQHULORU�FRPHUFLDOL�GH
ED]��DL�0ROGRYHL��D�FRQWLQXDW�V��VH�DSUHFLH]H�vQ�������DIHFWkQG�vQWU�R�DQXPLW��P�VXU�
SHUIRUPDQ D�H[SRUWXULORU�PROGRYHQHúWL�

x�GHILFLWXO�FRQWXOXL�FXUHQW�DO�EDODQ HL�GH�SO� L�D�DWLQV�QLYHOXO�H[WUHP�GH�SHULFXORV�GH�����GLQ
3,%�vQ�������úL�GDWHOH�%3(�SHQWUX�WULPHVWUXO���DO�DQXOXL������QX�DUDW��VHPQH�GH
UHGUHVDUH�

x�UH]HUYHOH�YDOXWDUH�DOH�%10�VH�UHGXF�GUDPDWLF�SH�SDUFXUVXO�SULPHL�MXP�W� L�D�DQXOXL������

x�FRQWLQX��DFXPXODUHD�GDWRULHL�H[WHUQH��FDUH�D�FUHVFXW�FX������vQ�GHFXUVXO�SULPXOXL
WULPHVWUX�DO�DQXOXL������

x�VH�DJUDYHD]��VLWXD LD�SULYLQG�GHVHUYLUHD�úL�UDPEXUVDUHD�FUHGLWHORU�H[WHUQH��IOX[XULOH
QHFHVDUH�SHQWUX�HIHFWXDUHD�SO� LORU�UHVSHFWLYH�GHMD�GHS�úLQG�QRLOH�vPSUXPXWXUL�H[WHUQH
DOH�VWDWXOXL�

x�GLQ�FDX]D�SHUIRUPDQ HORU�HFRQRPLFH�SURDVWH�DOH� �ULL�VH�DúWHDSW��R�vQU�XW� LUH�D�UDWLQJ�XOXL
FUHGLWRU�DO�0ROGRYHL��DFRUGDW�GH�DJHQ LLOH�0RRG\¶V�úL�,%&$�

x�FRWD�FUHGLWHORU�SH�WHUPHQ�OXQJ�vQ�VLVWHPXO�EDQFDU�HVWH�PLQLP���vQV��GH�QRWDW��F��úL
GHSXQHULOH�vQ�E�QFL�VXQW�SUHSRQGHUHQW�SH�WHUPHQ�VFXUW�

x�vQ�SULPD�MXP�WDWH�D�DQXOXL������UDWHOH�GREkQ]LL�OD�+96�GHS�úHVF�FRQVLGHUDELO�UDWHOH
GREkQ]LL�SH�GHSR]LWH�vQ�VLVWHPXO�EDQFDU��FHHD�FH�D�LPSOLFDW�XWLOL]DUHD�GHSXQHULORU
FOLHQ LORU�E�QFLORU�SHQWUX�ILQDQ DUHD�GHILFLWXOXL�EXJHWDU��vQ�ORF�GH�D�IL�FDQDOL]DWH�vQ
LQYHVWL LL�FUHGLWDUH�vQ�VHFWRUXO�GH�SURGXF LH�

x�D�FUHVFXW�PDUMD�GLQWUH�UDWD�GREkQ]LL�OD�FUHGLWH�úL�FHD�SH�GHSR]LWH�D�E�QFLORU��GLQ�FDX]D�F��V�
DX�PHQ LQXW�vQDOWH�UDWHOH�GH�GREkQG��OD�FUHGLWHOH�DFRUGDWH�GH�E�QFL�

&RQFOX]LD�ILQDO��
�DUD�QX�SRDWH�FRQWD�OD�QHVIkUúLW�SH�EXQ�YRLQ D�FUHGLWRULORU�H[WHUQL�I�U��D�úL�UHIRUPD

HFRQRPLD�úL�H�LHúL�GLQ�FUL]���)�U��LPSOHPHQWDUHD�FRQVHFYHQW��D�UHIRUPHORU�vQ�VHFWRUXO�UHDO�DO
HFRQRPLHL�úL�UHGXFHUHD�GH]HFKLOLEUXOXL�FULWLF�DO�ILQDQ HORU�SXEOLFH��VWDELOLWDWHD�SROLWLFLL�PRQHWDUH�±
D�UDWHL�LQIOD LHL�úL�D�FXUVXOXL�PRQHGHL�QD LRQDOH�±�H�SH�FDOH�GH�D�GD�IDOLPHQW�

����,QYHVWL LLOH

,QYHVWL LLOH�VWU�LQH�GLUHFWH��,6'��vQ�0ROGRYD�U�PkQ�D�IL�vQ�ID]��GH�VWDJQDUH��ILLQG�vQ�XUPD
VXFFHVXOXL�SHQWUX�R�HFRQRPLH�vQ�WUDQ]L LH��$FHVW�FDSLWRO�GHVFULH�R�SRVLELO��FDOH�GH�FUHDUH�D�ED]HL
SHQWUX�LQYHVWLWRULL�VWUDWHJLFL��vQ�VSHFLDO�SULQ�FUHDUHD�RSRUWXQLW� LORU�SHQWUX�EXVLQHVV�GH�FDSLWDO
PL[W��&DSLWROXO�HVWH�ED]DW�SH�H[SHULHQ D�GH���DQL�vQ�UHJLXQH�D�)RQGXOXL�GH�$PHULFDQ�GH�,QYHVWL LL
��:HVWHUQ�1,6�(QWHUSULVH�)XQG��:1,6()��
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'H�FH�0ROGRYD�QHFHVLW��,6'
)�U��vQGRLDO��F��R�HFRQRPLH�PLF��vQ�SHULRDGD�GH�WUDQ]L LH�QHFHVLW��LQIX]LL�ILQDQFLDUH

H[WHUQH��3HQWUX�*XYHUQXO� �ULL��FDUH�vQFHDUF��V��GHS�úHDVF��FUL]D�HFRQRPLF��úL�PHGLXO
HFRQRPLFR�VRFLDO�GHVWXO�GH�GLILFLO��HVWH�YLWDO�LPSRUWDQW��vQFXUDMDUHD�,6'��,6'�DX�XQHOH�DYDQWDMH
ID ��GH�LQYHVWL LLOH�GH�SRUWRIROLX�VDX�vPSUXPXWXUL�VXE�JDUDQ LH�����VXQW�PDL�SX LQ�VSHFXODWLYH�
)OX[XULOH�ILQDQFLDUH�SULQ�,6'�QX�SRW�IL�UHWUDVH�DWkW�GH�XúRU�FD�LQYHVWL LLOH�GH�VFXUW��GXUDW��SULQ
ERQXUL�GH�WUH]RUHULH�VDX�KkUWLL�FRPHUFLDOH�����GH�UHJXO���,6'�VXQW�DVRFLDWH�FX�QRL�WHKQRORJLL�
NQRZ�KRZ��SUHJ�WLUHD�SHUVRQDOXOXL�DXWRKWRQ��HWF�

,6'�YRU�JHQHUD�GH]YROWDUHD�LQIUDVWUXFWXULL��vQ�JHQHUH��SULQ�LQWURGXFHUHD�VWDQGDUGHORU�QRL�
PXOW�PDL�vQDOWH�úL�FRPSHWLWLYH�SHQWUX�FRPSDQLLOH�GLQ�0ROGRYD��SUHFXP�úL�SHQWUX�HFRQRPLH��vQ
DQVDPEOX��$FHDVWD�vQVHDPQ���F��QX�HVWH�QHFHVDU�GH�D�S�VWUD�WRDWH�vQWUHSULQGHULOH�VDX�WRDWH
LQGXVWULLOH�H[LVWHQWH�vQ�HFRQRPLD�FHQWUDOL]DW���FL�GRDU�DFHOHD�FDUH�VXQW�vQ�VWDUH�GH�D�IL�FRPSHWLWLYH
úL�D�IL�VWDELOH�GLQ�SXQFW�GH�YHGHUH�ILQDQFLDU�

ÌQ�SRILGD�HIRUWXULORU�HQHUJLFH�úL�XQHRUL�FKLDU�GLVSHUDWH�DOH�FHORU���JXYHUQH�SUHFHGHQWH�GH
DFFHOHUDUH�D�,6'��WRWXúL�LQYHVWLWRULL�VWU�LQL�QX�VH�JU�EHVF�V��LQYHVWHDVF��FDSLWDO�vQ�0ROGRYD��5DWLQJ�XO
DFRUGDW�GH�DJHQ LD�0RRG\¶V�SHQWUX�0ROGRYD���FDUH�HVWH�VXSHULRU� �ULORU�YHFLQH�5RPkQLD�úL�8FUDLQD�
HVWH�R�XúRDU��DOLQDUH��0ROGRYD�VLWXkQGX�VH��OD�FDSLWROXO�LQYHVWL LL�VWU�LQH�GLUHFWH�OD�XQ�QLYHO
FRPSDUDELO�FX�DOWH� �UL�IRVW�VRYLHWLFH��úL�U�PkQkQG�PXOW�vQ�XUPD���ULORU�%DOWLFH��&HKLHL��8QJDULHL�úL
6ORYHQLHL�

'H�FH�LQYHVWLWRULL�QX�YLQ�vQ�0ROGRYD�"

1X�H[LVW��XQ�U�VSXQV�FODU�OD�DFHDVW��vQWUHEDUH��,QGLFDWRULL�PDFURHFRQRPLFL�GH�ED]��WUH]HVF
vQJULMRUDUH�±�GHILFLWXO�EXJHWDU��UHIOHFWDW�OD�IHO�vQ�GDWRULD�H[WHUQ��vQ�UDSLG��FUHúWHUH��VLWXD LD
GH]DVWUXRDV��FX�FRQWXO�FXUHQW��SUHFXP�UDWLQJ�XO�DJHQ LHL�0RRG\¶V�HVWH�SULYLW�FD�XQXO�SUHD
RSWLPLVW��7RDWH�DFHVWHD�JHQHUHD]��DúWHSW�UL�QHJDWLYH��'DU�WRWXúL�LQYHVWLWRULL�VWUDWHJLFL�SUREDELO
VXQW�PXOW�PDL�FRLQWHUHVD L�vQ�H[LVWHQ D�JHQHUDO��D�RSRUWXQLW� LORU�SHQWUX�LQYHVWL LL��ED]D�JHQHUDO��±
UHJXOLOH�GH�MRF��VFULVH�VDX�SUDFWLFDWH�VDX�FkW�GH�SUHYL]LELO�HVWH�PHGLXO�HFRQRPLF��úL�vQ�ILQH��SRDWH
FHO�PDL�LPSRUWDQW�±�SRVLELOLW� LOH�GH�D�IDFH�EDQL�OXkQG�vQ�FRQVLGHUD LH�WRDWH�ULVFXULOH�SRVLELOH��'LQ
DVSHFWHOH�QHJDWLYH�DOH�VLWXD LHL�vQ�0ROGRYD�IDFH�SDUWH�IHQRPHQXO�GH�FRUXS LH�úL�HFRQRPLD
WHQHEU���SH�GH�DOW��SDUWH��XQ�DVHPHQHD�PRPHQW�SR]LWLY��FD�YHQLUHD�XQXL�JXYHUQ�PDL�EXQ�
FRPSDUDWLY�FX�FHOH�DQWHULRDUH��'HVLJXU��F��úL�YROXPXO�SLH HL�DUH�R�LQIOXHQ ��PDQLIHVWDW��SULQ
VWDUHD�GH�H[SHFWDWLY��D�LQYHVWLWRULORU�VWU�LQL��'LQ�DOW�SXQFW�GH�YHGHUH��VH�úWLH��F��YHFLQ�WDWHD�FX
 �ULOH�FH�DX�HFRQRPLL�DYDQVDWH�FUHHD]��HIHFWH�EHQHILFH�SHQWUX�FRPHU XO�ELODWHUDO��ÌQV��YHFLQLL
0ROGRYHL�±�5RPkQLD�úL�8FUDLQD�±�QX�VH�DIO��vQWU�R�VLWXD LH�HFRQRPLF��SUHD�EXQ��FD�V��LD
LQL LDWLYD��7UHEXLH�RDUH�0ROGRYD�V��DúWHSWH�SkQ��DFHVWH�HFRQRPLL�VH�YRU�UHGUHVD"�$ILUPD LD
SUHFXP�F��GD��DU�WUHEXL��DU�IL�R�UHFRPDQGDUH�GHVWXO�GH�FLQLF��

&kQG�LQYHVWLWRUXO�VWUDWHJLF�9$�LQYHVWL�"

,QYHVWLWRUXO�VWUDWHJLF�GRUHúWH�JDUDQ LL�SUHFXP�F��EXQ�VWDUHD�VD�DU�IL�PHQ LQXW��úL�O�UJLW���(O
YLQH�vQ� DU��SHQWUX�R�SHULRDG��vQGHOXQJDW��GH�WLPS��vQ�VSHFLDO�DWXQFL�FkQG�EXVLQHVV�XO�FDUH
QHFHVLW��PXOW�FDSLWDO�HVWH�LPSRUWDQW��ùL�vQJULMRUDUHD�OXL�HVWH�H[SOLFDELO���(O�HVWH�FRQGXV�GH
LQVWLQFWHOH�VDOH��FDUH�vL�VSXQ��F��0ROGRYD�QX�VH�DIO��SH�OLVWD�SULRULW� LORU��'DF��HO�GHFLGH�V�
DF LRQH]H�vQ�SRILGD�XQRU�ULVFXUL��HO�YD�IL�SUREDELO�PDL�VLJXU�SH�VLQH��GDF��ULVFXULOH�OXL�YRU�IL
vPS�U LWH�FX�FLQHYD��'DF��HO�GHFLGH�FUHDUHD�XQHL�FRPSDQLL�PL[WH�VDX�LQYHVWLUHD�vQWU�R�FRPSDQLH
GHMD�H[LVWHQW���HO�GRUHúWH�V��ILH�VLJXU�F��HVWH�DVLJXUDW�PDQDJHPHQWXO�FRUSRUDWLY�OD�QLYHO�úL�F�
FRPSDQLD�IXQF LRQHD]��ELQH��LQFOXVLY�vQ�FHHD�FH�SULYHúWH�FRQWUROXO�úL�PRQLWRULQJ�XO�ILQDQFLDU��ÌQ
0ROGRYD�QX�H[LVW��SUHD�PXOWH�FRPSDQLL�FDUH�DU�IDFH�ID ��DFHVWRU�FHULQ H�



����,QYHVWL LLOH
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&H�YD�IDFH�LQYHVWLWRUXO"

,QYHVWLWRULL�ILQDQFLDUL�SUHFXP�VXQW�%DQFD�(XURSHDQ��GH�5HFRQVWUXF LL�úL�'H]YROWDUH�VDX
)RQGXO�$PHULFDQ�GH�,QYHVWL LL�GH�UHJXO��VH�RULHQWHD]��OD�QLúWH�SHUVSHFWLYH�PXOW�PDL�VFXUWH�GHFkW
LQYHVWLWRULL�VWUDWHJLFL��,QYHVWLWRULL�ILQDQFLDUL�YRU�LQYHVWL�vQWU�R�FRPSDQLH�GH�SHUVSHFWLY��FX�R
SHUIRUPDQ ��EXQ���F�XWkQG�V��UHDOL]H]H�DSUHFLHUHD�SHQWUX�R�SHULRDG��vQGHOXQJDW��D�YDORULL�VDOH�SH
SLD ��

&D]XO�:1,6()

)RQGXO�$PHULFDQ�GH�,QYHVWL LL�HVWH�XQ�IRQG�GH�LQYHVWL LL�FX�R�FDSLWDOL]DUH�GH�����PLOLRDQH
GRODUL�68$�DL�&RQJUHVXOXL�68$�GLUHF LRQD L�SULQ�$JHQ LD�6WDWHORU�8QLWH�SHQWUX�'H]YROWDUH
,QWHUQD LRQDO���86$,'����&LUFD����PLOLRDQH�GRODUL�DX�IRVW�DFRUGDWH�SHQWUX����FRPSDQLL�SULQ
)RQG�vQ�SHULRDGD�SUHFHGHQW��

:1,6()�LQYHVWHúWH�vQ�FDSLWDOXO�DF LRQDU�DO�FRPSDQLLORU�SULYDWL]DWH�VDX�QRX�FUHDWH�GLQ
8FUDLQD��0ROGRYD�úL�%HODUXVL�úL�HVWH�RULHQWDW�VSUH�GRPHQLLOH�VWUDWHJLFH�DOH�GH]YROW�ULL�HFRQRPLFH
D�DFHVWRU� �UL��,QYHVWL LD�HVWH�SULPD�HWDS��GH�FRODERUDUH�vQWUH�:1,6()�úL�SDUWHQHUXO�V�X�ORFDO�
)RQGXO�QX�VROLFLW��JDUDQ LL�GH�OD�E�QFL�VDX�FRPSDQLL�GH�DVLJXUDUH��GDU�SRDWH�VROLFLWD�JDUDQ LL
SHUVRQDOH�GH�OD�HFKLSD�GH�PDQDJHUL�VDX�SURSULHWDUL��:1,6()�GRUHúWH�V��DLE��SDUWHQHUL�VWDELOL�
GHYRWD L�úL�SURIHVLRQLúWL��GHRDUHFH�GXS��SURFHVXO�GH�LQYHVWL LH�YLQH�OXFUXO�úL�PDL�DQHYRLRV��FDUH
QHFHVLW��PXOW�PDL�PXOWH�HIRUWXUL�

:1,6()�DFRUG��GLIHULWH�SURJUDPH�GH�DVLVWHQ ��WHKQLF��I�U��QLFL�XQ�FRVW�SHQWUX�FRPSDQLH
vQ�VFRSXO�DMXWRU�ULL�HFKLSHL�GH�PDQDJHPHQW�vQ�UHDOL]DUHD�RELHFWLYHORU�VDOH��&RPSDQLLOH�FDUH
FRQOXFUHD]��FX�)RQGXO�DX�J�VLW�VXV LQHUH�vQ�VSHFLDO�SULQ�SURJUDPHOH�vQ�YkQ]�UL�úL�PDUNHWLQJ��2
FRPSRQHQW��LPSRUWDQW��D�YDORULL�DG�XJDWH�vQ�FRPSDQLLOH�GH�SRUWRIROLX�D�)RQGXOXL�HVWH�6LVWHPXO
0DQDJHULDO�,QIRUPD LRQDO��0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP��FDUH�HVWH�LQVWDODW�I�U��FRVW�úL
DVLJXU��FRQWUROXO�úL�PRQLWRULQJ�XO�ILQDQFLDU��$FHDVWD�FUHHD]��WUDQVSDUHQ ��vQ�ILQDQ HOH�FRPSDQLHL
úL�DMXW��PDQDJHULORU�V��FXQRDVF��F�L�PRGHUQH�GH�GLULMDUH�D�vQWUHSULQGHULL��:1,6()�GHVHRUL
RUJDQL]HD]��VHPLQDUH�úL�FXUVXUL�GH�SHUIHF LRQDUH�SHQWUX�PDQDJHUL��'DU�FHD�PDL�LPSRUWDQW��HVWH
SDUWLFLSDUHD�SHUVRQDOXOXL�)RQGXOXL�vQ�DFWLYLWDWHD�FRPSDQLHL�úL�SULPLUHD�GHFL]LLORU�VWUDWHJLFH�

6FRSXO�SULQFLSDO�DO�:1,6()�HVWH�DMXWRUDUHD�FRPSDQLHL�SHQWUX�D�GHYHQL�OLGHU�vQ�UHJLXQH
úL�VDX�vQ�UDPXU���)RQGXO�QX�VROLFLW��SODWD�GLYLGHQGHORU�SHQWUX�SURSULHWDULL�GH�DF LXQL��HO�VXV LQH
UHFDSLWDOL]DUHD�GLYLGHQGHORU�FDUH�DVLJXU��GH]YROWDUHD�FRPSDQLHL�

([HPSOX

&HQWUXO�DJUDU�GH�GLVWULEXLUH��&$'�
0LVLXQHD�&$'�HVWH�GH�D�DFRUGD�HFKLSDPHQW�úL�VHUYLFLL�DJUDUH�GH�R�FDOLWDWH�vQDOW���LQFOXVLY

PHQDMH�DJULFROH��SHQWUX�vQWUHSULQGHULOH�DJUDUH�GLQ�0ROGRYD�SULQ�VXEVWLWXLUHD�VWUXFWXULORU�GH�VWDW
YHFKL�GH�IXUQL]DUH�úL�vPEXQ�W� LUHD�SURGXFWLYLW� LL�vQ�DJULFXOWXU��

3HQWUX�UHDOL]DUHD�VFRSXULORU�VDOH�&$'�D�VHPQDW�XQ�DFRUG�FX�$*&2�0DVVH\�)HUJXVRQ�FDUH
DFRUG��&$'�GUHSWXO�GH�UHDOL]DUH�úL�GHVHUYLUH�D�HFKLSDPHQWXOXL�$*&2�0DVVH\�)HUJXVRQ�vQ
0ROGRYD��'LYL]LXQLOH�GH�IXUQL]DUH��UHDOL]DUH��SLHVH�GH�VFKLPE��úL�GHVHUYLUH�DX�IRVW�GHMD�FUHDWH�
0HPEULL�PDQDJHPHQWXOXL�&$'�DX�IRVW�DQWUHQD L�vQ�VHPLQDUH�úL�FXUVXUL�RUJDQL]DWH�GH�F�WUH
:1,6()��SUHFXP�úL�vQ�0DUHD�%ULWDQLH�úL�'DQHPDUFD�

&D�R�SULP��WUHDSW��vQ�PDUNHWLQJ�XO�HFKLSDPHQWXOXL�$*&2��&$'�D�SUH]HQWDW�DFHVWH
FRPELQH�úL�WUDFWRDUH�vQ�FDGUXO�H[SR]L LHL�LQWHUQD LRQDOH�FH�D�DYXW�ORF�OD�&KLúLQ�X��$FWXDOPHQWH
&$'�VH�DIO��vQ�SURFHV�GH�LPSOHPHQWDUH�D�XQXL�VLVWHP�GH�PDQDJHPHQW�LQIRUPD LRQDO�FDUH�DU
SHUPLWH�FRPSDQLHL�V��SURGXF��vQ������GRFXPHQWH�GH�UDSRUWDUH�FRQWDELO��OD�QLYHOXO�VWDQGDUGHORU
LQWHUQD LRQDOH�
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&kúWLJXO�GH�SH�XUPD�VFKLPE�ULL�FRQGL LLORU�FRPHUFLDOH
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����&RPHU XO�H[WHULRU

3URFHVHOH�JOREDOL]�ULL�úL�LQWHJU�ULL�VXQW�FHOH�PDL�LPSRUWDQWH�FDUDFWHULVWLFL�DOH�HFRQRPLHL
PRQGLDOH�DFWXDOH��0DMRULWDWHD� �ULORU�SURPRYHD]��SROLWLFD�GHVFKLGHULL�vQ�PRG�FRQúWLHQW��'H�OD
vQFHSXWXO�DQLORU�¶���0ROGRYD�LQWXLWLY��vQ�GHSHQGHQ ��GH�DQXPLWH�FLUFXPVWDQ H��WUHSWDW�VH
RULHQWHD]��WRW�PDL�PXOW�VSUH�PRGHOXO�³HFRQRPLHL�PLFL�GHVFKLVH´��5HOD LLOH�HFRQRPLFH�H[WHUQH
FUHHD]��SUHPLVH�SHQWUX�VWDELOL]DUHD�úL�UHVWUXFWXUDUHD�VWUXFWXUDO��D�DFHVWHLD��6WDWXO��FX�WRDWH
DFHVWHD��WUHEXLH�V��DVLJXUH�XQ�PHGLX�SROLWLF�úL�UHJOHPHQWDU��LQFOXVLY�SULQ�FUHDUHD�XQHL
LQIUDVWUXFWXUL�LQVWLWX LRQDOH��D�FRQGL LLORU�SHQWUX�DWUDJHUHD�LQYHVWL LLORU�VWU�LQH�úL�VXV LQHUHD
vQWUHSULQGHULORU�GH�LPSRUW�H[SRUW�

6WUXFWXUD�VHFWRULDO��D�SURGXF LHL��FRPSRQHQ D�úL�FDOLWDWHD�SURGXF LHL�0ROGRYHL�VH
DGDSWHD]��WUHSWDW�OD�FHULQ HOH�SLH HL�±�DWkW�H[WHUQ��FkW�úL�LQWHUQ���FX�WRDWH�DFHVWHD��vQ�DQLL������
�����LQGLFHOH�YROXPXOXL�IL]LF�DO�H[SRUWXULORU�GHVFUHúWHD�SH�DQ�FH�WUHFH��LDU�SUH XO�PHGLX�GH�H[SRUW
FUHúWHD�WRW�PDL�UHSHGH��SH�SDUFXUVXO�DFHVWRU�DQL�PDL�PXOW�GH���RUL���ÌQ�UH]XOWDW��YROXPXO
H[SRUWXULORU�FUHúWHD�DQXDO��LDU�ULWPXULOH�VSRUXOXL�DFHVWXLD�GHVFUHúWHD�GLQ�DQ�vQ�DQ��GH�OD�����vQ�D�
�����SkQ��OD������vQ�DQXO�������I�U��WUDQ]DF LD�XQLF��GH�YLQGHUH�D�DYLRDQHORU��

2GDW��FX�DPSOLILFDUHD�GHVFKLGHULL�HFRQRPLHL��vQ�PXOWH�GLQ�HOH�GRPLQ��WHQGLQ D�FUHúWHULL
ULWPXULORU�H[SRUWXULORU�DVXSUD�ULWPXULORU
FUHúWHULL�3,%��YH]L�ILJXUD���'XS��FkWH�VH
REVHUY���vQ�0ROGRYD�vQ�XOWLPLL�DQL�V�D
REVHUYDW�R�GLQDPLF��LQVXILFLHQW��D�UDSRUWXOXL
H[SRUWXULORU�OD�3,%��6LWXD LD�GLQ� �ULOH�YHFLQH
HVWH�XUP�WRDUHD��ÌQ�5RPkQLD�GHS�úLUHD
ULWPXULORU�PHGLL�DQXDOH�D�VSRUXOXL
H[SRUWXULORU�DVXSUD�ULWPXOXL�VSRUXOXL�3,%�D
FRQVWLWXLW�SHVWH������������������SH�FkQG
vQ�8FUDLQD��SH�SDUFXUVXO�DQLORU�����������
DFHVW�LQGLFDWRU�V�D�REVHUYDW�D�IL�QHJDWLY�������

'H]YROWDUHD�HFRQRPLF��D�0ROGRYHL
vQ�SHULRDGD�GH�WUDQ]L LH�VH�FDUDFWHUL]HD]��
SH�GH�R�SDUWH��GH�VWDJQDUHD�úL�DWURILHUHD
SURGXF LHL��FDUH�SURGXFHD�SURGXF LH
QHFRPSHWLWLY���LDU�SH�GH�DOW��SDUWH���
GH]YROWDUHD�vQWUHSULQGHULORU�RULHQWDWH�VSUH
H[SRUW��IDSW�FDUH�FHUHD�LQYHVWL LL�úL
WHKQRORJLL�QRL��'LQ�S�FDWH��WHUJLYHUVDUHD
UHVWUXFWXU�ULL�vQWUHSULQGHULORU�QX�D�SHUPLV
FRPSHQVDUHD�FUHúWHULL�SURGXF LHL�vQ�XQHOH
UDPXUL�SULQ�FUHúWHUHD�OXL�vQ�DOWH�UDPXUL�GH
SHUVSHFWLY��

/D�vQFHSXW��vQ�0ROGRYD��FD�úL�vQ�DOWH� �UL�FX�HFRQRPLD�vQ�WUDQ]L LH��SUH XULOH�PXOWRU�JHQXUL
GH�SURGXF LH�DX�IRVW�PDL�MRDVH�GHFkW�FHOH�PRQGLDOH��IDSWXO�DFHVWD�SHUPL kQG�GH�D�FkúWLJD�GLQ
FRQWXO�VFKLPE�ULL�FRQGL LLORU�FRPHUFLDOH��ÌQ�DQXO�����������GLQ�FRQWXO�DFHVWXL�IDFWRU��0ROGRYD�D
SULPLW�VXSOLPHQWDU�����PLOLRDQH�GRODUL�68$��([SHULHQ D�DOWRU�VWDWH�D�GHPRQVWUDW��F��SRVLELOLWDWHD
VFKLPE�ULORU�IDYRUDELOH�FRPHUFLDOH�FRQVWLWXLH�XQ�IHQRPHQ�WHPSRUDU��GXS��FDUH�vQ�HFRQRPLD� �ULL
VH�FUHHD]��R�WHQVLXQH��(IHFWLY�OD�vQFHSXWXO�DQXOXL������UH]HUYHOH�FUHúWHULL�H[SRUWXULORU�0ROGRYHL
GLQ�FRQWXO�FUHúWHULL�SUH XULORU�SUDFWLF�V�DX�HSXL]DW�

3UHYDODUHD�UDWHL�PHGLL�DQXDOH�D�VSRUXOXL�H[SRUWXULORU�DVXSUD�3,%

����

�����

���� ����

�����

�����

�����

�����

����

����

����

����

����

�����

�����

7RDWH� �ULOH
vQ�FXUV�GH
GH]YROWDUH

(XURSD�úL

$VLD
&HQWUDO�

��ULOH�FX
YHQLWXUL
PHGLL

��ULOH�FX
YHQLWXUL

PLFL

0ROGRYD



����&RPHU XO�H[WHULRU

��,XOLH������35,9,5(�(&2120,&��0ROGRYD�vQ�WUDQ]L LH ��

'LQDPLFD�3UHWXULORU�GH�([SRUW�
�,DQ�$SU����WR�,DQ�$SU�����

�����

������

�����

�����

����
������

����

����

��

���

���

���

���

����

����

����

&DUQH =DKDU 3URGXVH
GH�OHJXPH
VL�IUXFWH
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([SRUW ,PSRUW 'HILFLW

6FKLPEDUHD�SUH XULORU�PHGLL�OD�SURGXVHOH�SULQFLSDOH�GH�H[SRUW�SH�SDUFXUVXO�SULPLORU���OXQL
DOH�DQXOXL�������FRPSDUDWLY�FX�SHULRDGD
UHVSHFWLY��D�DQXOXL�SUHFHGHQW��VH
UHSUH]LQW��vQ�LPDJLQH��,QGLFHOH�YROXPXOXL
IL]LF�DO�H[SRUWXULORU�FRQWLQXD�V��VFDG���ÌQ
UH]XOWDWXO�URDGHL�MRDVH�GH�SRDPH�D
FUHVFXW�FRQVLGHUDELO�FHUHUHD�GH�YLQXUL�
FHHD�FH�D�FRQGL LRQDW�FUHúWHUHD�SUH XOXL
GH�H[SRUW�FX�������$FHDVW��FUHúWHUH�D
IUkQDW�vQ�PDUH�P�VXU��VF�GHUHD
YROXPXOXL�H[SRUWXULORU��GDW�ILLQG�IDSWXO�
F��YLQXO�GH�SRDP��URúX�FRQVWLWXLH����
GLQ�H[SRUWXULOH� �ULL��$VSHFWXO�SR]LWLY�HVWH��F��H[SRUWXO�GH�YLQXUL�D�FUHVFXW�FRQVLGHUDELO�FRWD
YLQXULORU�vPEXWHOLDWH�±�GH�OD�����OD������ÌQ�FD]XO�RE LQHULL�XQRU�UH]XOWDWH�IDYRUDELOH�DOH�URDGHORU
GH�SRDP��vQ�DQXO�FXUHQW��SUH XO�YLQXULORU�GH�H[SRUW�GXS��WRDWH�SUREDELOLW� LOH�VH�YRU�PLFúRUD�

/D�vQFHSXWXO�DQLORU�¶���0ROGRYD��GLQ�FRQVLGHUHQWHOH�FRQGL LLORU�FUHDWH�vQ�&6,��DYHD�R�FRW�
PDUH�D�UHH[SRUWXOXL�vQ�YROXPXO�WRWDO�DO�H[SRUWXULORU��FLUFD����������FDUH�RGDW��FX�UHJOHPHQWDUHD
LGHQWLILF�ULL� �ULL�RULJLQLL�P�UIXULORU�úL�GH]YROWDUHD�VLVWHPHORU�YDPDOH�D� �ULORU�SDUWHQHUH��vQ�DQXO
�����D�VF�]XW�SkQ��OD�������SRWULYLW�FDOFXOHORU�0LQLVWHUXOXL�(FRQRPLHL��

3H�SDUFXUVXO�WULPHVWUXOXL�,�DO�D��������H[SRUWXO�GH�P�UIXUL��SURGXVH�QHPLMORFLW�vQ�0ROGRYD
�I�U��UHH[SRUW���D�VF�]XW�FX������FRPSDUDWLY�FX�SHULRDGD�UHVSHFWLY��D�DQXOXL�SUHFHGHQW��vQ
GHFXUVXO�D���OXQL��YROXPXO�H[SRUWXULORU�D�U�PDV�PDL�MRV�GH�FHO�GLQ�DQXO�SUHFHGHQW�FX������
6F�GHUHD�H[SRUWXULORU�D�IRVW�vQUHJLVWUDW��OD
WRDWH�JUXSXULOH�GH�SURGXVH��vQ�DIDU��GH
³SURGXVHOH�DOLPHQWDUH��E�XWXULOH�DOFRROLFH�
WXWXQ�úL�DUWLFROH�GLQ�DFHVWHD´��FUHúWHUHD
F�URUD�D�FRQVWLWXLW��������$VWIHO�
SRVLELOLW� LOH�H[SRUWXULORU�SUHYDOHD]��OD
FHOH��FDUH�IRORVHVF�PDWHULD�SULP��DJUDU�
�SRDP���IUXFWH��OHJXPH�úL�VIHFOD�GH�]DK�U��
,QVXILFLHQ D�GH�UHVXUVH�YDOXWDUH�OD�DJHQ LL
HFRQRPLFL�úL�R�FHUHUH�OLPLWDW��DX�LPSOLFDW
GLPLQXDUHD�LPSRUWXULORU�vQ�SHULRDGD�GDW��
6H�PDQLIHVW��R�VWDELOL]DUH�D�GHILFLWXOXL
EDODQ HL�FRPHUFLDOH��GHúL�YDORDUHD�OXL�DEVROXW��U�PkQH�GHVWXO�GH�vQDOW���YH]L�GHVHQXO��

'LPLQXDUHD�H[SRUWXOXL�VH�SRDWH�H[SOLFD�SULQ�HSXL]DUHD�ED]HL�GH�UHVXUVH�D�SURGXFHULL�GH
P�UIXUL�RULHQWDWH�OD�H[SRUW��vQU�XW� LUHD�VLWXD LHL�vQ�YLWLFXOWXU���SRPLFXOWXU���WXWXQ�ULW��úL�SULQ
WHUJLYHUVDUHD�UHVWUXFWXU�ULL�vQWUHSULQGHULORU�LQGXVWULHL�SURGXF�WRDUH�GH�PDúLQL��XúRDUH��GH�PRELO��
FHHD�FH�QX�SHUPLWH�GHEDUDVDUHD�GH�OD�PRGHOXO�FRORQLDO�GH�FRPHU �FX�SURGXVH�FX�XQ�FRQVXP�vQDOW
GH�HQHUJLH�úL�IRU ��GH�PXQF��SH�XQLWDWH��3HQWUX�WUDQVIHUXO�OD�SURGXVH�PDL�FRPSOLFDWH�WHKQRORJLF
HVWH�QHFHVDU��O�UJLUHD�FRODERU�ULL�LQYHVWL LRQDOH�úL�GH�SURGXFHUH��UHVWUXFWXUDUHD�vQWUHSULQGHULORU��
FKHLH��SURPRYDUHD�H[SRUWXOXL�úL��VWLPXODUHD�SURGXFHULL�FDUH�VXEVWLWXLH�H[SRUWXO��'HRDUHFH�LHúLUHD
GLQ�FUL]��úL�UHVWUXFWXUDUHD�HFRQRPLHL�SRDUW��XQ�FDUDFWHU�W�U�J�QDW��0ROGRYD�YD�DYHD�GH�OXFUDW
PXOW�WLPS�DVXSUD�GHWHUPLQ�ULL�VSHFLDOL]�ULL�VDOH�vQ�VLVWHPXO�LQWHUQD LRQDO�GH�UHSDUWL]DUH�D�PXQFLL�

ÌQ�OXPHD�PRGHUQ��� �ULOH�DWUDJ�DWHQ LH�WRW�PDL�PDUH�H[SRUWXOXL�GH�VHUYLFLL��FDUH�vQ�FRPHU XO
LQWHUQD LRQDO�FUHúWH�PDL�UHSHGH�GHFkW�H[SRUWXO�GH�P�UIXUL��vQ�XOWLPLL����DQL��ULWPXO�PHGLX�DQXDO�DO
VSRUXOXL�FRPHUFLDO�D�FRQVWLWXLW����FRPSDUDWLY�FX����DOH�H[SRUWXOXL�GH�P�UIXUL��ÌQ�0ROGRYD�vQF�
QX�DX�IRVW�FUHDWH�FRQGL LL�IDYRUDELOH�SHQWUX�H[SRUWXO�GH�VHUYLFLL��úL�GH�DFHHD��RGDW��FX�FUHúWHUHD
H[SRUWXOXL�GH�P�UIXUL�FX�����vQ�DQLL�����������D�DYXW�ORF�GHVFUHúWHUHD�H[SRUWXOXL�VHUYLFLLORU�FX
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&RWD�VHUYLFLLORU�LQ�H[SRUWXO�GH�PDUIXUL�VL�VHUYLFLL���
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&RWD�DFRSHULULL�LPSRUWXULORU�GH�PDUIXUL�VL�VHUYLFLL�GH�FDWUH�H[SRUWXUL�
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����3HQWUX�GH]YROWDUHD�VHFWRUXOXL�VHUYLFLLORU��RULHQWDW�OD�H[SRUW��VXQW�QHFHVDUH�LQYHVWL LL
FRQVLGHUDELOH��LQFOXVLY�VWU�LQH��vQV���SROLWLFD�SDVLY��D�VWDWXOXL�vQ�DFHVW�GRPHQLX�QX�D�SHUPLV
DWUDJHUHD�ORU��6XEGH]YROWDUHD�ED]HL�WXULVWLFH��FRPHUFLDOH��D�WUDQVSRUWXOXL��FRPXQLFD LLORU�úL
LQIRUPDWLFLL�vQ� DU���DX�FRQGL LRQDW�DSDUL LD�XQXL�GHILFLW�DO�EDODQ HL�VHUYLFLLORU��vQ�D�������GH���
PLOLRDQH�GRODUL�68$��vQ�WULPHVWUXO�,�DO�DQXOXL������±�SHVWH����PLOLRDQH�GRODUL��'H�DFHHD�HVWH
LPSRUWDQW�GH�D�DFWLYL]D�SROLWLFD�DWUDJHULL�LQYHVWL LLORU�vQ�GRPHQLXO�VHUYLFLLORU��RULHQWDWH�VSUH
H[SRUW�

7RDW��DFXLWDWHD�SUREOHPHL�VH�REVHUY��GLQ�FRPSDUD LD�FRWHL�H[SRUWXULORU�VHUYLFLLORU�vQ
YROXPXO�WRWDO�DO�H[SRUWXULORU�GH�P�UIXUL�0ROGRYHL������vQ�D��������FX�XQ�úLU�GH�DOWH� �UL�vQ
WUDQ]L LH��ÌQ�XOWLPLL���DQL�OD�0ROGRYD
FRPSDUDWLY�PDL�UHSHGH�D�VSRULW�FRWD
VHUYLFLLORU�vQ��FRPXQLFD LL�úL�LQIRUPDWLF���
SHVWH�����RUL����GHúL�YROXPHOH�HL�DEVROXWH
VXQW�SkQ��FkQG�QHVHPQLILFDWLYH��(YDOXkQG
H[SRUWXO�GH�VHUYLFLL��WUHEXLH�GH�DYXW�vQ
YHGHUH��F��vQ�EDODQ D�GH�SO� L�D�0ROGRYHL�QX
VH�UHIOHFW��VHUYLFLLOH�DFRUGDWH�GH�HD�vQ
WUDQ]LWXO�GH�JD]�SULQ�FRQGXFWHOH�GH�WHQVLXQH
vQDOW���FHHD�FH�WUHEXLH�GH�FRULMDW�SULQ
VHPQDUHD�FX�*D]SURP�D�FRQWUDFWHORU�FX
SULYLUH�OD�WUDQ]LWXO�GH�JD]�úL�FX�SULYLUH�OD�SO� LOH�SHQWUX�JD]�GLQ�SDUWHD�FRQVXPDWRULORU�GLQ
0ROGRYD�

ÌQFHSkQG�FX�DQXO������vQ�0ROGRYD�D�FUHVFXW�EUXVF�GHILFLWXO�EDODQ HL�GH�P�UIXUL�úL�VHUYLFLL�
IDSW�FDUH�D�FDX]DW�FUHúWHUHD�FRQWXOXL�FXUHQW�DO�EDODQ HL�GH�SO� L��)OX[XULOH�LQWHUQD LRQDOH�GH�FDSLWDO
SHQWUX�ILQDQ DUHD�HFRQRPLHL� �ULL�úL�IOX[XULOH
LQWHUQD LRQDOH�GH�P�UIXUL�úL�VHUYLFLL���VXQW
GRX��S�U L�DOH�PRQHGHL��'HILFLWXO�EDODQ HL�GH
P�UIXUL�úL�VHUYLFLL��DGLF��VROGXO�SR]LWLY�DO
FRQWXOXL�FDSLWDOXOXL�DGHYHUHúWH�IDSWXO��F�� DUD
vPSUXPXW��UHVXUVH�ILQDQFLDUH�GLQ�DOWH� �UL�

5DSRUWXO�YROXPHORU�GH�H[SRUW�úL�LPSRUW
GH�P�UIXUL�úL�VHUYLFLL��SUHFXP�úL�QLYHOXO
DFRSHULULL�LPSRUWXULORU�GH�F�WUH�H[SRUWXUL�VH
SUH]LQW��vQ�ILJ��GH�PDL�MRV��ÌQ�DQXO�����
QLYHOXO�DFRSHULULL�D�VF�]XW�SkQ��OD��������FHHD�FH�H�PDL�MRV�GH�PHGLDQD� �ULORU�FX�YHQLWXUL�PLFL
������ÌQ�IRQG��WRDWH� �ULOH�vQ�GLYHUVH�SHULRDGH�DOH�LVWRULHL�ORU�HFRQRPLFH��ILH�F��vPSUXPXW��FDSLWDO
GLQ�DIDU���VDX�HOH�vQV�úL�VXQW�FUHGLWRULL�DOWRU� �UL��'H�DFHHD��GHILFLWXO�FRQWXOXL�FXUHQW�QX
vQWRWGHDXQD�UHIOHFW��R�VLWXD LH�QHIDYRUDELO��D�HFRQRPLHL� �ULL��FX�DWkW�PDL�PXOW��F�� �ULOH�vQ
WUDQ]L LH�DX�QHYRLH�vQ�PRG�RELHFWLY�GH�XQ�DIOX[�GH�FDSLWDO�SHQWUX�UHVWUXFWXUDUH��ÌQV���SUREOHPD
0ROGRYHL�FRQVW��QX�vQ�FUHúWHUHD�GHILFLWXOXL�EDODQ HL�GH�P�UIXUL�úL�VHUYLFLL�FD�DWDUH��GDU�vQ
HILFDFLWDWHD�XWLOL]�ULL�vPSUXPXWXULORU�GH�SH�SLH HOH�H[WHUQH�GH�FDSLWDO�
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&RWD�LQYHVWL LLORU�VWU�LQH�GLUHFWH�LQ�&RQWXO�GH�FDSLWDO���

'HRDUHFH�GDWRULLOH�WUHEXLHVF�UDPEXUVDWH��SkQ��OD�VFDGHQ D�GDWRULLORU� DUD�WUHEXLH�V��DLE�
QLúD�VD�vQ�FRPHU XO�PRQGLDO��GH�DFHHD�DVLVWHQ D�H[WHUQ��WUHEXLH�V��ILH�vQ�SULPXO�UkQG�vQGUHSWDW�
VSUH�DYDQVDUHD�HILFDFLW� LL�H[SRUWXULORU�úL�UHIRUPD�VWUXFWXUDO��D�HFRQRPLHL��SUHFXP�úL�OD
VFKLPEDUHD�VWUXFWXULL�LPSRUWXULORU�vQ�GLUHF LD�PDMRU�ULL�FRWHL�SURGXVHORU�JHQHUDWRDUH�GH�IRQGXUL�
FDUH�PHUJ�OD�PRGHUQL]DUHD�SURGXF LHL�úL�DYDQVDUHD�FRPSHWLWLYLW� LL�SURGXF LHL�PROGRYHQH��/D��
LDQXDULH�������GDWRULD�H[WHUQ��D�0ROGRYHL�D�DWLQV�FLIUD�GH�����PLOLDUGH�GRODUL�68$��FHHD�FH�D
FRQVWLWXLW�SHVWH�����GLQ�3,%��GLQ�DFHVWHD�GRDU�R�SDUWH�IRDUWH�PLF��ILLQG�vQGUHSWDW��vQ�VHFWRUXO
UHDO�DO�HFRQRPLHL�

/DFXQHOH�JHVWLRQ�ULL�FRUSRUDWLYH�OD�vQWUHSULQGHULOH�SULYDWL]DWH��OLSVD�SURSULHWDUXOXL�UHDO�OD
PXOWH�GLQ�HOH��PDQLIHVWDUHD�³LQWHUHVHORU�VSHFLDOH´��QX�D�SHUPLV�DWUDJHUHD�LQYHVWL LLORU�VWU�LQH
GLUHFWH��QHFHVDUH�vQ�VHFWRUXO�UHDO��&RWD�ORU�vQ�VXPD�WRWDO��D�IOX[XULORU�ILQDQFLDUH�QHWH�DOH

0ROGRYHL�PDL�HVWH�vQF��PLF���'LQDPLFD�DFHVWXL�LQGLFDWRU�GLQ�SHULRDGD�XOWLPLORU�DQL�VH�UHSUH]LQW�
vQ�ILJXUD�GH�PDL�MRV��$OWH�ILJ��GH�PDL�MRV�UHSUH]LQW��UDSRUWXO�FRWHL�LQYHVWL LLORU�H[WHUQH�GLUHFWH�vQ
WRWDOXO�vPSUXPXWXULORU�SH�GLYHUVH� �UL��ÌQ�DQLL�����������DFHVW�LQGLFDWRU�DO�0ROGRYHL�HUD�GH
�������FHHD�FH�H�FX�PXOW�PDL�SX LQ�GHFkW�vQ�PDMRULWDWHD� �ULORU�DIODWH�vQ�WUDQ]L LH�

�'DW�ILLQG�IDSWXO��F��vQ�DQLL�PDFURVWDELOL]�ULL�vQ� DU��QX�DX�IRVW�FUHDW��ED]D�SHQWUX�FUHúWHUHD
VHFWRUXOXL�UHDO��UHVSHFWLY�úL�D�SRWHQ LDOXOXL�GH�H[SRUW��úL�D�IRVW�FRQVWUkQV��FRQVLGHUDELO�FUHúWHUHD
H[SRUWXULORU�GLQ�FRQWXO�VFKLPE�ULORU�FRQGL LLORU�FRPHUFLDOH��DFHúWL�IDFWRUL�SRW�LQIOXHQ D�DVXSUD
GHVFUHúWHULL�YROXPXOXL�H[SRUWXULORU�GHMD�vQ�DQXO�������([LVW��SHULFROXO�GLPLQX�ULL�UH]HUYHORU
YDOXWDUH�úL�vQU�XW� LULL�VWUXFWXULL�LPSRUWXULORU�vQ�GLUHF LD�GHVFUHúWHULL�FRWHL�SURGXVHORU�JHQHUDWRDUH
GH�IRQGXUL�úL�FUHúWHULL�P�UIXULORU�GH�ODUJ�FRQVXP��'H�DFHHD��vQ� DU��VXQW�QHFHVDUH�P�VXUL�XUJHQWH
GH�FUHDUH�D�FOLPDWXOXL�LQYHVWL LRQDO�IDYRUDELO��0HULW��GH�PHQ LRQDW��F��vQ�3URJUDPXO�QRXOXL
*XYHUQ�DO�5HSXEOLFLL�0ROGRYD�SH�DQLL�����������VH�LQGLF��LPSRUWDQ D�úL�SULRULWDWHD�GH]YROW�ULL
UHOD LLORU�HFRQRPLFH�H[WHUQH�úL�GH�SURPRYDUH�D�H[SRUWXULORU�

+RW�UkUHD�DFHVWRU�SUREOHPH�SRW�DVLJXUD�

x� XUJHQWDUHD�LQWU�ULL�5HSXEOLFLL�0ROGRYD�vQ�20&�úL�O�UJLUHD�UHOD LLORU�FX�DOWH�UHOD LL
FRPHUFLDOH�LQWHUQD LRQDOH�

x� SURPRYDUHD�SROLWLFLL�GHVFKLGHULL�HFRQRPLFH��HYLWDUHD�EORFDMHORU�GLQ�FDOHD�IOX[XOXL�GH
P�UIXUL�úL�FDSLWDO�

x� vQO�WXUDUHD�SHULFROHORU�SHQWUX�VWDELOLWDWHD�PDFURHFRQRPLF��GLQ�SDUWHD�ILQDQ HORU
SXEOLFH�úL�D�SROLWLFLL�PRQHWDUH�

x� FRQFHQWUDUHD�GH�FDSLWDO�vQ�VFRSXO�DFWLYL]�ULL�SDUWLFLS�ULL�OXL�vQ�UHVWUXFWXUDUHD
vQWUHSULQGHULORU�

x� VWLPXODUHD�DWUDJHULL�FDSLWDOXOXL�VWU�LQ�vQ�FUHDUHD�SURGXVHORU�RULHQWDWH�OD�H[SRUW�

x� vPEXQ�W� LUHD�PDQDJHPHQWXOXL�FRUSRUDWLY�OD�vQWUHSULQGHUL��SHUIHFWDUHD�ED]HL�OHJLVODWLYH
FX�SULYLUH�OD�SURWHF LD�GUHSWXULORU�FX�SULYLUH�OD�SURSULHWDWH�

&RWD�,QYHVWLWLLORU�H[WHUQH�GLUHFWH�LQ�FRQWXO�GH�FDSLWDO����
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x� DYDQVDUHD�FDOLW� LL�UHVXUVHORU�XPDQH�

8Q�úLU�GH�P�VXUL�GHVWLQDWH�SHQWUX�vPEXQ�W� LUHD�UHOD LLORU�HFRQRPLFH�H[WHUQH�VXQW�LQFOXVH�vQ
SURJUDPXO�DQWL�FUL]���FUHDUHD�RUJDQL]D LHL�GH�SURPRYDUH�D�H[SRUWXULORU��HODERUDUHD�PHFDQLVPHORU
GH�VXV LQHUH�D�H[SRUWDWRULORU��vPEXQ�W� LUHD�VWUXFWXULL�LPSRUWXULORU�úL�RSWLPL]DUHD�FRQVXPXOXL�GH
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