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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
SURGXVH�HQHUJHWLFH��3ULQWUH�DFHVWHD�úL�OHJHD�´&X�SULYLUH�OD�DQWL�GXPSLQJ��P�VXULOH�GH�FRPSHQVDUH
úL�SURWHF LH�D�SURGXF�WRUXOXL´��SUHFXP�úL�PHFDQLVPHOH�GH�FRQWUROXO�DVXSUD�SUH XULORU�SURGXVHORU
GH�LPSRUW�vQ�VFRSXO�QHDGPLWHULL�GXPSLQJXOXL�
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3URPRYDUHD�XQHL�SROLWLFL�QRL��RULHQWDWH�VSUH�UHOD LLOH�GH�SLD ��úL�UHVWUXFWXUDUH�D�VHFWRUXOXL
vQWUHSULQGHULORU�FRQVWLWXLH�HOHPHQWXO�FKHLH�SHQWUX�GXUDELOLWDWHD�FUHúWHULL�HFRQRPLFH�D�0ROGRYHL�
FDUH�SkQ��DFXP�D�GHSLQV�vQ�PDUH�P�VXU��GH�XQ�VHFWRU�DJUDU�IRDUWH�YRODWLO���VHFWRUXO�GH�ED]��D
HFRQRPLHL�QD LRQDOH��'RDU�UHIRUPD�VHFWRUXOXL�vQWUHSULQGHULORU�SRDWH�DFRUGD�UHVXUVHOH�QHFHVDUH�SH
WHUPHQ�OXQJ�QHFHVDUH�SHQWUX�VHFXULWDWHD�HFRQRPLF��úL�VRFLDO���ÌQWkU]LHUHD�UHIRUPHL�VHFWRUXOXL
vQWUHSULQGHULORU�FRQVWLWXLH�XQXO�GLQ�PRWLYHOH�SULQFLSDOH�DOH�GHILFLWXOXL�EXJHWDU��LQIOD LHL�úL
úRPDMXOXL��5HIRUPD�GDW��VW��OD�ED]D�WUDQ]L LHL� �ULL��vQ�FDOHD�HL�VSUH�(XURSD�úL�vQ�HVHQ ��vQVHDPQ�
FUHDUHD�FDSDFLW� LL�úL�XUJHQWDUHD�UHVWUXFWXU�ULL�VHFWRUXOXL�vQWUHSULQGHULORU�vQ�FRQIRUPLWDWH�FX
DYDQWDMHOH�HL�FRPSHWL LRQDOH�vQ�FRQGL LLOH�SLH HL�

6FRSXO�SROLWLFLL�LQGXVWULDOH�FRQVW��vQ�FUHúWHUHD�SURGXF LHL�&RPSHWLWLYH�GLQ�FRQVLGHUHQWHOH
FDOLW� LL�úL�SUH XULOH�SURGXF LHL�LQGXVWULDOH�úL�H[WLQGHUHD�SLH HORU�GH�GHVIDFHUH��)LLQG�R� DU��PLF�
GHVFKLV���0ROGRYD�WUHEXLH�V��PHDUJ��SH�FDOHD�DYDQV�ULL�FRPSHWLWLYLW� LL�SURGXF LHL�LQGXVWULDOH�SH
SLH HOH�H[WHUQH��I�U��GH�FDUH�HFRQRPLD�QX�DUH�úDQVH�GH�D�VXSUDYLH XL��úL�UHVSHFWLY�� DUD�YD�IL�VRUWLW�
VSUH�YHJHWDUH��DO�WXUL�GH� �ULOH�PDL�SURVSHUH�GLQ�(XURSD�&HQWUDO��úL�GH�(VW�

3ROLWLFD�LQGXVWULDO��HVWH�SDUWH�FRPSRQHQW��D�SROLWLFLL�HFRQRPLFH�GH�VWDW��'LQ�S�FDWH�
&RQFHSWXO�SROLWLFLL�LQGXVWULDOH�D�5HSXEOLFLL�0ROGRYD�SHQWUX�DQLL������������RFWRPEULH�������
ODQVDW��GH�F�WUH�*XYHUQ��QX�V�D�EXFXUDW�GH�VXV LQHUH�DGHFYDW��GLQ�SDUWHD�3DUODPHQWXOXL��vQ�FHHD
FH�SULYHúWH�ED]D�OHJLVODWLY��úL�PHFDQLVPHOH�HFRQRPLFH���'H]YROWDUHD�LQGXVWULDO��GH�DFHHD�
GHUXOHD]��vQWUX�XQ�PRG�UHODWLY�QHSODQLILFDW�úL�QHJHVWLRQDW�

ÌQ�3URJUDPXO�*XYHUQXOXL�SHQWUX�DQLL�����������VH�VWLSXOHD]���F��³VFRSXO�VWUDWHJLF�D
SROLWLFLL�LQGXVWULDOH�FRQVW��vQ�IRUPDUHD�XQXL�FRPSOH[�SOXUL�VHFWRULDO��FRPSHWLWLY��ED]DW�SH
WHKQRORJLL�vQDOWH��FDUH�YD�DVLJXUD�R�GH]YROWDUH�VWDELO���úL�R�LQGHSHQGHQ ��HFRQRPLF��D� �ULL�
YHQLWXUL�VXILFLHQWH�úL�LQWHJUDUHD�0ROGRYHL�vQ�VLVWHPXO�UHOD LLORU�HFRQRPLFH�PRQGLDOH´��*XYHUQXO
FRQVLGHU��UHVWUXFWXUDUHD�úL�IRUPDUHD�GH�PDL�GHSDUWH�D�vQWUHSULQGHULORU�GUHSW�FHO�PDL�LPSRUWDQW
SURFHV�DO�DFWLYLW� LL�VDOH�

&X�WRDWH�DFHVWHD��vQ�PLMORFXO�DQLORU������VLWXD LD�vQ�LQGXVWULH�U�PkQH�DJUDYDW��
ÌQWUHSULQGHULOH�VH�FRQIUXQW��FX�PXOWLSOH�SUREOHPH�OHJDWH�GH�SRQGHUHD�vQDOW��D�WUDQ]DF LLORU�EDUWHU�
FDOLWDWHD�SURDVW��D�P�UIXULORU�SURGXVH���FKHOWXLHOLOH�PDUL�OD�XQLWDWHD�GH�SURGXF LH��SLHUGHUHD
SLH HORU�GH�GHVIDFHUH�D�SURGXF LHL��VWRFXULOH�vQDOWH�GH�SURGXF LH�ILQLW���JUDGXO�VF�]XW�GH�XWLOL]DUH�D
FDSDFLW� LORU�GH�SURGXF LH��GDWRULLOH�GHELWRDUH�úL�FUHGLWRDUH�HQRUPH��EORFDUHD�FRQWXULORU�EDQFDUH�
X]XUD�vQDOW��D�IRQGXULORU�IL[H�GXS��UHHYDOXDUHD�ORU��PLFúRUDUHD�QXP�UXOXL�ORFXULORU�GH�PXQF���/D
PRPHQWXO�DFWXDO�����GLQ�vQWUHSULQGHULOH�GH�SUHOXFUDUH�VXQW�QHUHQWDELOH��5HVWUXFWXUDUHD
vQWUHSULQGHULORU�GHYLQH�R�FRQGL LH�QHFHVDU��GH�GH]YROWDUH�D�LQGXVWULHL�0ROGRYHL��GHRDUHFH
LQYHVWLWRULL��VWU�LQL�FRQVLGHU��ULVFDQW�GH�D�LQYHVWL�PLMORDFH�vQ�vQWUHSULQGHUL�vQF��QHUHVWUXFWXUDWH�
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$QDOL]D�D�DU�WDW��F��vQ�FDOLWDWH�GH�FRQGL LL�VXSOLPHQWDUH�SHQWUX�DFFHOHUDUHD�úL�GHUXODUHD�FX
VXFFHV�D�SURFHVXOXL�GH�UHVWUXFWXUDUH�YRU�VHUYL�

�� HOLPLQDUHD�EDULHUHORU�úL�REVWDFROHORU�FH� LQ�GH�vQUHJLVWUDUHD�DJHQ LORU�HFRQRPLFLL�

�� LPSOHPHQWDUHD�UDSLG��D�QRLORU�VLVWHPH�GH�FRQWDELOLWDWH�

�� VLPSOLILFDUHD�SURFHGXULORU�GH�YkQ]DUH�D�DFWLYHORU�

�� LQL LHUHD�XQRU�SURFHGXUL�VLPSOH�GH�YkQ]DUH�D�WHUHQXULORU�LQGXVWULDOH�

�� LQYHVWL LL�UDSLGH�vQ�FDSDFLW� LOH�DQWUHSUHQRULDOH�úL�PDQDJHULDOH�SULQ�LPSOHPHQWDUHD
3URJUDPXOXL�³0DUVKDOO´��XWLOL]DUHD�HILFLHQW��D�DVLVWHQ HL�WHKQLFH�

�� LQWURGXFHULL�SURJUDPHORU�VSHFLDOH�OD�LQVWLWX LLOH�VXSHULRDUH�GH�vQY� �PkQW�SULYLQG
DQWUHSUHQRULDWXO�

�� UHGXFHULL�VXEVWDQ LDOH�D�RUJDQHORU�GH�FRQWURO�úL�FRQWURORULORU�OD�vQWUHSULQGHUL��vQ�SUH]HQW
H[LVW��FLUFD����RUJDQH�FX�IXQF LL�GH�FRQWURO��

�� VLPSOLILFDUHD�úL�VROX LRQDUHD�SUREOHPHORU�FH� LQ�GH�DFFHVXO�OD�UHVXUVH�FUHGLWDUH��JDM�
JDUDQ LL��SODQXUL�GH�DIDFHUL�VRILVWLFDWH���SUHFXP�úL�D�WHUPHQLORU�GH�H[DPLQDUH�D�FHUHULORU
SHQWUX�RIHULUHD�FUHGLWHORU�

6WDELOL]DUHD�VLWXD LHL�GLQ�LQGXVWULD�0ROGRYHL�úL�GHVI�úXUDUHD�SURFHVXOXL�GH�UHVWUXFWXUDUH�úL
UHGUHVDUH��ILQDQFLDU��D�vQWUHSULQGHULORU�HVWH�vQFHWLQLW��GLQ�FDX]D�F��SkQ��vQ�SUH]HQW�QX�V�DX
H[DPLQDW�úL�DGRSWDW�XQ�úLU�GH�DPHQGDPHQWH�OD�OHJLVOD LD�vQ�YLJRDUH�úL�DFWH�QRUPDWLYH��FDUH�FUHHD]�
REVWDFROH�GH�RUGLQ�OHJDO��VRFLDO��HFRQRPLF��ILVFDO�

/HJDO

x� &RGXO�FLYLO���LPSRVLELOLWDWHD�JDM�ULL�SURSULHW� LL�GH�VWDW�úL�IRU �ULL�H[HFXW�ULL�SUHYHGHULORU
FRQWUDFWXDOH�

x� 3UREOHPD�vQWRFPLULL�JDMXOXL�SHQWUX�FUHGLW��VL�D�DOWRU�GRFXPHQWH��SULQ�RUJDQHOH
0LQLVWHUXOXL�-XVWL LHL��QRWDULDO��

x� 7HUJLYHUVDUHD�LPSOHPHQW�ULL�OHJLVOD LHL�SULYLQG�SULYDWL]DUHD�VL�FRPHUFLDOL]DUHD
S�PkQWXOXL�RFXSDW�GH�vQWUHSULQGHULOH�LQGXVWULDOH�

x� 7HUJLYHUVDUHD�GH�F�WUH�RUJDQHOH�DGPLQLVWUDWLYH�SXEOLFH�ORFDOH�D�GHFL]LHL�*XYHUQXOXL�úL
3DUODPHQWXOXL��SULYLQG�WUDQVIHUDUHD�RELHFWHORU�GH�PHQLUH�VRFLDOD�LQ�JHVWLXQHD�RUJDQHORU
SXWHULL�ORFDOH�

x� 3ULYDWL]DUHD�OHQWD�D�SURSULHW� LL�VWDWXOXL�UHGXFH�SRVLELOLWDWHD�vQWUHSULQGHULORU�GH�D
EHQHILFLD�GH�OLQLLOH�GH�FUHGLW�DOH�%�QFLL�0RQGLDOH��FDUH�VH�DFRUGD�vQWUHSULQGHULORU�FX
SRQGHUHD�PDMRUD�D�FDSLWDOXOXL�SULYDW�

x� /LSVD�VXSRUWXOXL�OHJDO�DGHFYDW�vQ�YHGHUHD�XWLOL]�ULL�FRQWUDFWHORU�GH�PDQDJHPHQW�

x� 1H�GHILQLUHD�FODU��D�SURFHGXULL�FH� LQH�GH�PRWLYDUHD�PDQDJHULORU�SULQ��FXPS�UDUHD�XQXL
DQXPLW�SURFHQW�GLQ�DF LXQLOH�vQWUHSULQGHULL�

�)LVFDO

x� $SOLFDUHD�79$�OD�GHVIDFHUHD�P�UIXULORU�OD�SUH �PDL�MRV�GHFkW�FRVWXO�GH�SURGXF LH�

x� 1H�vQGHSOLQLUHD�FRQGL LLORU��SULYLQG�XWLOL]DUHD�D����OD�VXW��GLQ�79$�SHQWUX�DFRSHULUHD
FKHOWXLHOLORU�GH�UHVWUXFWXUDUH�SHQWUX�vQWUHSULQGHULOH�DIODWH�vQ�SURFHVXO�GH�UHVWUXFWXUDUH�

x� 1H�VWLPXODUHD�vQWUHSULQGHULORU�GH�D�LQL LD�DFWLYLW� L�GH�UHVWUXFWXUDUH�SULQ�DQXODUHD�vQ
DQXO������GH�F�WUH�3DUODPHQW�D�SHQDOLW� LORU�FDOFXODWH�XQRU�vQWUHSULQGHUL��QH� LQkQG
FRQW�GH�UH]XOWDWHOH�DFWLYLW� LL�ORU�
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�)LQDQFLDU�FRQWDELO

x� (YDOXDUHD�DFWLYHORU�FRQIRUP�LQGLFDWRULORU�QH�RELHFWLYL��GUHSW�FRQVHFLQ ����R
VXSUDHVWLPDUH�D�YDORULL�FRUHFWH�D�vQWUHSULQGHULL�

x� (OLEHUDUHD�SURGXF LHL�I�U��SODW��vQ�ED]D�LQGLFD LLORU�0LQLVWHUHORU�GH�UHVRUW���FH�FUHHD]�
GDWRULL�GHELWRDUH�

3URGXFHUH

x� 5HJXODPHQWXO�FX�SULYLUH�OD�YkQ]DUHD�DFWLYHORU�SULQ�³UHGXFHUL´��'XWFK�$XFWLRQ��QX
SHUPLWH�FRPHUFLDOL]DUHD�DFWLYHORU�GH�OD�vQWUHSULQGHULOH�FX�SURSULHWDWHD�GH�VWDW�

([SRUW�LPSRUW

x� 3URFHGXUL�GH�Y�PXLUH�FRPSOLFDWH�

x� 7D[H�YDPDOH�GH�LPSRUW�OD�XQHOH�PDWHULL�SULPH�

6RFLDO

x� 3ODWD�FRPSHQVD LLORU�OD�GLVSRQLELOL]DUHD�SHUVRQDOXOXL�vQ�FD]XO�OLFKLG�ULL�vQWUHSULQGHULORU
FRQIRUP�+RW�UkULL�*XYHUQXOXL�QU������GLQ����RFWRPEULH������VH�HIHFWXHD]��GLQ
PLMORDFHOH�vQWUHSULQGHULL�úL�QX�GLQ�)RQGXO�6RFLDO�

x� $FKLWDUHD�LQGHPQL]D LHL�XQLFH�SHUVRQDOXOXL�GLVSRQLELOL]DW�vQ�P�ULPH�GH���VDODULL�PHGLL
GLQ�FRQWXO�PLMORDFHORU�)RQGXOXL�6RFLDO�úL�D�DOWRU�VXUVH�I�U��D�IL�VXSXVH�LPSXQHULL�

x� 5HGXFHUHD�SLHUGHULORU�JHQHUDWH�GH�DFRUGDUHD�IDFLOLW� LORU�QH�MXVWLILFDWH�XQRU
UHSUH]HQWDQ L�DL�S�WXULORU�VRFLDOH�

ÌQWU�XQ�úLU�GH�UDPXUL��FRQVWUXF LD�GH�PDúLQL��LQGXVWULD�XúRDU��úL�FHD�D�PDWHULDOHORU�GH
FRQVWUXF LH���0ROGRYD�D�PRúWHQLW�GH�OD�HFRQRPLD�SODQLILFDW��vQWUHSULQGHUL�PDUL��FDUH�QX�IDF�ID �
FHULQ HORU�HFRQRPLHL�GH�SLD ���ÌQWUHSULQGHULOH�PLFL�úL�PHGLL�VH�FUHHD]��GH�UHJXO��vQ�DJULFXOWXU��
FRPHU �VDX�vQ�VIHUD�VHUYLFLLORU��SH�FkQG�vQ�LQGXVWULH�SURFHVXO�DFHVWD�vQF��QX�D�GHUXODW�vQ�P�VXUD
QHFHVDU���%XQ�RDU��vQ�,WDOLD��*HUPDQLD��)UDQ D��0DUHD�%ULWDQLH�úL�68$��vQWUHSULQGHULOH�FX�PDL
SX LQ�GH�����DQJDMD L��DEVRUE�FLUFD�����GLQ�IRU HOH�GH�PXQF��úL�JHQHUHD]��vQWUH��������GLQ�3,%�
vQ�0ROGRYD�DFHúWL�LQGLFDWRUL�FRQVWLWXLH�UHVSHFWLY�����úL�����

/D�SULPD�HWDS��SURFHVXO�GH�UHVWUXFWXUDUH�VH�ED]HD]��SH�SULQFLSLXO�UH�GLPHQVLRQ�ULL
vQWUHSULQGHULORU�PDUL��SULQ�YkQ]DUHD�XQRU�DFWLYH�QH�XWLOL]DWH�vQ�SURFHVXO�WHKQRORJLF��SULQ�GLYL]DUHD
vQ�XQLW� L�YLDELOH��FH�GH�DVHPHQHD�QX�DIHFWHD]��SURFHVXO�WHKQRORJLF��³EUHDN�XSV´��³VSLQ�RIIV´��
vQFKLULHUHD�úL�RIHULUHD�vQ�ORFD LH�GH�JHVWLXQH�D�VSD LLORU�úL�VXSUDIH HORU�LQGXVWULDOH�F�WUH�VHFWRUXO
SULYDW�úL�DYkQG�FD�RELHFWLY�FUHDUHD�vQWUHSULQGHULORU�PLFL�úL�PLMORFLL��60(V��úL�D�ORFXULORU�GH
PXQF��

/D�vQFHSXWXO�D������*XYHUQXO�D�DSUREDW�3URJUDPXO�GH�VWDW�SHQWUX�VXV LQHUHD�EXVLQHVVXOXL
PLF�SH�DQLL������������vQV��HO�PDL�XUPHD]��D�IL�VXSXV�UDWLILF�ULL�GH�F�WUH�3DUODPHQW��&KHOWXLHOLOH
GH�FDUH�HVWH�QHYRLH�SHQWUX�VXV LQHUHD�EXVLQHVVXOXL��PLF�QX�VXQW�VWLSXODWH�vQ�EXJHWXO�FXUHQW�
,QL LHUHD��JHVWLRQDUHD�úL�OLFKLGDUHD�vQWUHSULQGHULORU�FRQWLQX��D�IL�GHVFXUDMDWH�GH�QXPHURDVH�EDULHUH
úL�QHVIkUúLWH�UHJXODPHQWH�FDUH�UHJOHPHQWHD]��DFWLYLW� LOH�GH�DIDFHUL��GHVHRUL�VWLPXOkQG�FRUXS LD�

1HFHVLWDWHD�GH]YROW�ULL�vQWUHSULQGHULORU�PLFLL�úL�PHGLL�PDL�HVWH�GHWHUPLQDW��GH�XQ�úLU�GH
DYDQWDMH��UHFHSWLYLWDWHD�DFHVWRUD�OD�VFKLPE�ULOH�SHUPDQHQWH�DOH�FHULQ HORU�SH LL��GHVFUHúWHUHD
FRVWXULORU�GH�SURGXF LH��DYDQVDUHD�HILFDFLW� LL�PDQDJHULDOH��SRVLELOLWDWHD�GH�D�XWLOL]D�DFHVWHD�vQ
VFRSXO�UHXWLO�ULL�vQWUHSULQGHULORU�FX�YROXPH�UHODWLY�PLFL�GH�IRQGXUL�E�QHúWL��O�UJLUHD�SRVLELOLW� LORU
GH�DWUDJHUH�D�LQYHVWL LLORU�VWU�LQH�

/�UJLUHD�VHFWRUXOXL�vQWUHSULQGHULORU�PLFL�úL�PHGLL�YD�FUHD�FRQGL LL�SHQWUX�R�SLD �
FRPSHWLWLY���HYLWDUHD�SUH XULORU�GH�PRQRSRO��LDU�OXFU�WRULL�DFHVWRU�vQWUHSULQGHUL�YRU�IRUPD�XQ
JUXS�VRFLDO�QRX�±�FODVD�PLMORFLH�±�úL�YRU�FRQWULEXL�FRQVLGHUDELO�OD�VWDELOLWDWHD�VRFLDO��vQ�VRFLHWDWH�
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([SHULHQ D�LQL LDO��D�GLYL]�ULL�vQWUHSULQGHULORU�PDUL�D�IRVW�DFXPXODW��vQ�ED]D�VRFLHW� LL�SH
DF LXQL�³0DúIULJRFRPSOHFW´��6WU�úHQL��úL�D�VRFLHW� LL�SH�DF LXQL�³$OID´��&KLúLQ�X���$X�IRVW�FUHDWH
���GH�vQWUHSULQGHUL�SULYDWH�vQ�ED]D�VRFLHW� LL�SH�DF LXQL�³0DúIULJRFRPSOHFW´��VRFLHWDWHD�SH�DF LXQL
³$OID´�D�IRVW�FHO�PDL�PDUH�SURGXF�WRU��OD�FDUH�D�IRVW�DSOLFDW��OHJHD�FX�SULYLUH�OD�IDOLPHQW��vQ�ED]D
F�UHLD�DX�vQFHSXW�DFWLYLW� LOH����GH�vQWUHSULQGHUL�SULYDWH��6RFLHWDWHD�SH�DF LXQL�³$OID´�YD�SULPL�GLQ
DFHVWH�DFWLYLW� L�����PLOLRDQH�OHL�DQXDO�

2�IRUP��QRX��úL�LQRYD LRQDO��GH�IRUPDUH�D�vQWUHSULQGHULORU�PLFL�úL�PHGLL�VXQW�SDUFXULOH
LQGXVWULDOH�WHKQRORJLFH��ÌQ�OXQD�IHEUXDULH�������3DUODPHQWXO�D�SXV�vQ�DSOLFDUH�OHJHD�FX�SULYLUH�OD
]RQHOH�HFRQRPLFH�OLEHUH�±�SDUFXULOH�WHKQRORJLFH�³9XOF�QHúWL´��³7DUDFOLD´�úL�³2WDFL�%XVLQHVV´�
IRUPDWH�vQ�ED]D�vQWUHSULQGHULORU�FDUH�VXIHUHDX�SLHUGHUL�úL�LQIUDVWUXFWXULORU�DFHVWRUD�

$JHQ LD�SHQWUX�5HVWUXFWXUDUHD�ÌQWUHSULQGHULORU�úL�$VLVWHQ ���$5,$��D�IRVW�FUHDW��SHQWUX
VXV LQHUHD�*XYHUQXOXL�vQ�HIRUWXULOH�GH�DFFHOHUDUH�D�SURJUDPXOXL�GH�VFKLPE�UL�VWUXFWXUDOH�vQ
VHFWRUXO�GH�SURGXF LH�úL�FHO�ILQDQFLDU��$JHQ LD�D�OXDW�SDUWH�OD�vQGHSOLQLUHD�D�WUHL�SURLHFWH�GH
UHVWUXFWXUDUH�D�vQWUHSULQGHULORU��3URLHFWXO�SLORW��3URLHFWXO�GH�'H]YROWDUH�D�6HFWRUXOXL�3ULYDW
�36'�,���3URLHFWXO�³$VLVWHQ ��SHQWUX�3URJUDPXO�GH�,]RODUH�D�ÌQWUHSULQGHULORU´��

/D�vQFHSXWXO�DQXOXL������vQWUHSULQGHULORU�GLQ�3URLHFWXO�3LORW��6WHMDXU��6SHFWUXO��)DUPDFR�
1LVWUX��)ODPLQJR��0)&��=RULOH��3LHOH��0ROGDJURWHKQLFD��7ULFRQ��,QFRPDú��%�O HDQFD��DX�DU�WDW
XUP�WRDUHOH�SHUIRUPDQ H�

ÌQWUHSULQGHULOH�QRPLQDOL]DWH�VH�DIO��vQ�DO�WUHLOHD�DQ�GH�UHVWUXFWXUDUH��/D���vQWUHSULQGHUL�VXQW
vQUHJLVWUDWH�SHUIRUPDQ H�VDWLVI�F�WRDUH�DOH�UHVWUXFWXU�ULL��GH�DVHPHQHD�VXQW�VXFFHVH�OD
vQWUHSULQGHULOH�GLQ�3DUFXO�,QGXVWULDO�³0)&´��6WU�úHQL��,QVXFFHV�D�IRVW�vQUHJLVWUDW�GRDU�OD
³6SHFWUXO´��6�DX�vPEXQ�W� LW�LQGLFDWRULL�HFRQRPLFR�ILQDQFLDUL��PDMRUDUH�DX�vQUHJLVWUDW�SURGXF LD
PDUI��úL�YkQ]�ULOH��vQ�PHGLX�SH���vQWUHSULQGHUL��UHVSHFWLY�FX�����úL�������V�D�UHGXV�EDUWHUXO��FX
��SXQFWH�SURFHQWXDOH���FUHúWH�H[SRUWXO��D�VSRULW�SURGXFWLYLWDWHD�PXQFLL��FX�������V�DX�UHGXV
FRVWXULOH�úL�FRQVXPXO�GH�HQHUJLH��FRPEXVWLELO��OD�����GLQ�QXP�UXO�GH�vQWUHSULQGHUL����VWRFXULOH�V�DX
UHGXV�OD���vQWUHSULQGHUL��FX����������VH�FROHFWHD]��GDWRULLOH�GHELWRDUH��VH�YkQG�DFWLYHOH
QHXWLOL]DWH��SO� LOH�FXUHQWH�VH�DFKLW��OD�WHUPHQ�

/D���vQWUHSULQGHUL��H[FHS LH�R�FRQVWLWXLH�³6SHFWUXO´�úL�³1LVWUX´��6RURFD��FDUH�D�IRVW�SURSXV�
OD�IDOLPHQW�SULQ�OLFKLGDUH��GLQ�QXP�UXO�WRWDO�GH��vQWUHSULQGHUL�GLQ�3URJUDPXO�3LORW�V�D�vQUHJLVWUDW�R
vQYLRUDUH�D�YkQ]�ULORU���FUHúWHUHD�SURGXF LHL�D�DYXW�ORF�OD���vQWUHSULQGHUL���LDU�FD�UH]XOWDW�R
PDMRUDUH�PDL�VXSHULRDU��D�FLIUHL�GH�DIDFHUL���OD�=RULOH�����FX������3LHOH���FX�����
0ROGDJURWHKQLFD���FX������,QFRPDú���FX������)DUPDFR���FX������)ODPLQJR�±�FX�������7ULFRQ
±�FX�����

'DWRULLOH�GHELWRDUH�V�DX�UHGXV�OD���vQWUHSULQGHUL���FX������PLOLRDQH�OHL���vQ�UH]XOWDWXO
LQYHQWDULHULL�úL�FROHFW�ULL�ORU��/D�PDMRULWDWHD�vQWUHSULQGHULORU��V�DX�UHGXV�GDWRULLOH�FUHGLWRDUH��vQ
PHGLX�FX����PLOLRDQH�OHL���&RQWLQX��V��VH�HIHFWXH]H�RSWLPL]DUHD�VWUXFWXULL�DFWLYHORU��vQ�DQXO�����
OD���vQWUHSULQGHUL�V�DX�YkQGXW��DFWLYH�QHXWLOL]DWH�vQ�VXP��GH�SHVWH���PLOLRDQH�OHL��FDUH�VH�XWLOL]HD]�
SHQWUX�DFKLWDUHD�GDWRULLORU�úL�FRPSOHWDUHD�IRQGXULORU�FLUFXODQWH�

3URFHVXOXL�GH�UHVWUXFWXUDUH�vQ�OLPLWHOH�3URLHFWXOXL�36'�,�VXQW�VXSXVH����vQWUHSULQGHUL��GLQ
FDUH�����vQWUHSULQGHUL�VH�DIO��OD�HWDSD�GH�LPSOHPHQWDUH�D�P�VXULORU�GH�UHVWUXFWXUDUH�SUHFRQL]DWH�vQ
3ODQXO�GH�5HVWUXFWXUDUH��OD�³$OID�1LVWUX´�6�$��VH�ILQLVHD]��LPSOHPHQWDUHD�6LVWHPXOXL
,QIRUPD LRQDO�GH�0DQDJHPHQW��6,0���/D�³,RQHO´�6�$��GH�DVHPHQHD�VH�LPSOHPHQWHD]��6,0�LDU�OD
6�$��³$OID´�VH�FUHHD]��3DUFXO�,QGXVWULDO��-XGHFDWD�(FRQRPLF��D�LQWHQWDW�SURFHGXUD�GH�IDOLPHQW
SULQ�UHRUJDQL]DUH�OD�³)DEULFD�GH�6WLFO��GLQ�&KLúLQ�X´�6�$����³6SHUDQ D´�6�$���'RQGXúHQL�VH
OLFKLGHD]��FRQIRUP�OHJLL�SULYLQG�IDOLPHQWXO��/D�vQWUHSULQGHULOH�DQDOL]DWH�V�DX�FUHDW����GH
vQWUHSULQGHUL�QRL�úL����vQWUHSULQGHUL�GH�DUHQG��

$QDOL]D�D�IRVW�HIHFWXDW��SH�WUHL�WLSXUL�GH�vQWUHSULQGHUL����JUXS���,RQHO��$OID�1LVWUX�
&RQVHUYH�2UKHL��'DQD��ÌQWUHSULQGHUHD�GH�FROHFWDUH��'RQGXúHQL���&HQWUXO�GH�PRGD�±
vQWUHSULQGHULOH�FDUH�DX�SHUIRUPDQ H�VXEVWDQ LDOH����JUXS���)DSURFKLP��,&$0��(OFDV��'RQGXúHQL�
]DK�U��3UXW�)�OHúWL��±��vQWUHSULQGHULOH�FDUH�VH�FRQIUXQW��FX�GLYHUVH�SUREOHPH����JUXS���$OID�
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&RYRDUH�8QJKHQL��)DEULFD�GH�VWLFOD��&KLúLQ�X���6SHUDQ D�'RQGXúHQL��±��vQWUHSULQGHULOH�F�URUD�OL
VH�DFRUG��VHUYLFLL�FRQIRUP�OHJLL�GHVSUH�IDOLPHQW�

$QDOL]D�UH]XOWDWHORU�DFWLYLW� LL�HFRQRPLFH�D�vQWUHSULQGHULORU�vQ�WULPHVWUXO�,������úL�D
LPSOHPHQW�ULL�P�VXULORU�GH�UHVWUXFWXUDUH�FRQWXUHD]��XQ�úLU�GH�SHUIRUPDQ H�

6�D�vQUHJLVWUDW�FUHúWHUHD�HFRQRPLF���D�SURGXF LHL�PDUI��úL�D�YkQ]�ULORU��OD�PDMRULWDWHD
vQWUHSULQGHULORU��OD�FHOH�GLQ���JUXS��±�YkQ]�ULOH�DX�FUHVFXW�FX���������JUXS��±�FX�����D���JUXS��±
UHGXFHUH�FX������3URGXF LD�PDUI���vQ�PHGLX�SH�vQWUHSULQGHULOH�GLQ�,�JUXS��V�D�P�ULW�FX�����
&LIUD�GH�DIDFHUL��D�FUHVFXW�VXEVWDQ LDO�OD�³'DQD´�6�$���GH�����RUL���³,RQHO´�6�$���FX������
³)DEULFD�GH�FRQVHUYH�GLQ�2UKHL´�6�$���FX�������³$OID�1LVWUX´�6�$���FX������

/D��vQWUHSULQGHULOH�FDUH�DX�GHMD�SHUIRUPDQ H�VH�FUHHD]��QRL�ORFXUL�GH�PXQF����QXP�UXO�GH
DQJDMD L�V�D�PDMRUDW�vQ�PHGLX�FX�����6�DX�FUHDW�DGL LRQDO�����ORFXUL�GH�PXQF��OD�vQWUHSULQGHULOH
FDUH�DX�DWLQV�SHUIRUPDQ H�vQ�SURFHVXO�GH�UHVWUXFWXUDUH��GLQ�,�JUXS����$UH�ORF�GLVSRQLELOL]DUHD
H[FHVXOXL�GH�SHUVRQDO��FX�����SHUVRDQH��OD�vQWUHSULQGHULOH�FDUH�vQWkPSLQ��GLYHUVH�SUREOHPH�
SUHFXP�úL�OD�vQWUHSULQGHULOH�FDUH�DFWLYHD]��vQ�FRQGL LLOH�OHJLL�IDOLPHQWXOXL�

ÌQ�PHGLX�SH�vQWUHSULQGHULOH�GLQ�,�JUXS��V�D�PDMRUDW�SURGXFWLYLWDWHD�PXQFLL�FX������LDU�GLQ�D
,,�JUXS��±�FX�����3URGXFWLYLWDWHD�PXQFLL�V�D�PDMRUDW�OD���vQWUHSULQGHUL��OD�³,RQHO´�6�$��úL�&HQWUXO
GH�0RG��GH����RUL��OD�³(OFDV´�6�$��±�GH�����RUL��OD�³$OID�1LVWUX´�±�GH�����RUL��6DODULXO�V�D�PDMRUDW
OD�����GLQWUH�vQWUHSULQGHULOH�VXSXVH�UHVWUXFWXU�ULL��FHOH�PDL�VXEVWDQ LDOH�PDMRU�UL�DX�IRVW��OD
³,RQHO´�6�$����GH�OD�����OHL�OD�����OHL��³&RQVHUYH�2UKHL´�6�$����GH�OD�����OHL�OD�����OHL�

-XP�WDWH�GLQ�vQWUHSULQGHUL�DFKLW��LQWHJUDO�úL�OD�WLPS�SO� LOH�FXUHQWH��VH�DFKLW��SDU LDO�GDWRULLOH
LVWRULFH�GH�F�WUH�vQWUHSULQGHULOH�GLQ�SULPD�JUXS��úL�GH�F�WUH�XQHOH�GLQ�D���JUXS���'DWRULLOH�SH
WHUPHQ�VFXUW�DX�VF�]XW�VXEVWDQ LDO�±�FX����PLOLRDQH�vQ�WRWDO��VDX�FX������LQFOXVLY��FX����SH��
JUXS��úL������SH�,,�JUXS���ÌQWUHSULQGHULOH�GLQ���JUXS���vQUHJLVWUHD]��SURILW��FDUH�V�D�PDMRUDW
VXEVWDQ LDO�FRPSDUDWLY�FX�DQXO�DQWHULRU��EHQHILFLXO�RSHUD LRQDO�D�vQVXPDW�SHVWH����PLOLRDQH�OHL�
FHHD�FH�UHSUH]LQW��R�FUHúWHUH�GH�����RUL��LDU�EHQHILFLXO�QHW�GH�����RUL�

6H�YkQG�DFWLYHOH�QHXWLOL]DWH�vQ�SURFHVXO�WHKQRORJLF��vQ�WULPHVWUXO�,���������vQ�VXP��GH����
PLL��OHL�OD���vQWUHSULQGHUL���vQ�SHULRDGD�UHVSHFWLY��D�DQXOXL�WUHFXW�±�����PLL�OHL��6WRFXULOH�WRWDOH�V�
DX�UHGXV�vQ�PHGLX�FX�����OD�³&RQVHUYH�2UKHL´FX�����PLOLRDQH�OHL���³(OFDV´�6�$��FX�����PLOLRDQH
OHL��³'RQGXúHQL�]DK�U´6�$��FX�����PLOLRDQH�OHL��³3UXW�)�OHúWL´�6�$��FX�����PLOLRDQH�OHL�

3URLHFWXO�³$VLVWHQ ��SHQWUX�3URJUDPXO�GH�,]RODUH�D�ÌQWUHSULQGHULORU´��7$&,6��OD��
vQWUHSULQGHUL��0DFRQ��0ROGFDUWRQ��)DFRQLV��,QFRPODF��$JURPDúLQD�D�IRVW�ILQLVDW�OD����RFWRPEULH
������/D�ILHFDUH�GLQ��V�DX��UHDOL]DW�FLUFD����GH�SURJUDPH�GH�UHVWUXFWXUDUH��6XFFHVH�vQ
LPSOHPHQWDUHD�P�VXULORU�GH�UHVWUXFWXUDUH�SUHFRQL]DWH�V�DX�vQUHJLVWUDW�OD���vQWUHSULQGHUL��0DFRQ�
0ROGFDUWRQ�úL�,QFRPODF��&LIUD�GH�DIDFHUL�OD�0ROGFDUWRQ�V�D�P�ULW�FX������OD�0DFRQ�±�FX�����
/D�,QFRPODF�V�D�LPSOHPHQWDW�XQ�QRX�VLVWHP�GH�JHVWLRQDUH�D�FRVWXULORU�úL�R�UH HD�DYDQVDW��GH
FROHFWDUH�D�PDWHULHL�SULPH�

$YkQG�FD�VFRS�vPEXQ�W� LUHD�HILFLHQ HL�PDQDJHPHQWXOXL�vQWUHSULQGHULORU��vQ�GHRVHEL�D
FDSDFLW� LL�DFHVWRUD�GH�D�VH�DMXVWD�OD�HYROX LD�FHUHULL�SH�SLH HOH�LQWHUQ��úL�H[WHUQ���D�IRVW�FUHDW
&HQWUXO�SHQWUX�&RPSHWLWLYLWDWH�úL�3URGXFWLYLWDWH��vQ�FDGUXO�3URLHFWXOXL�'63±,,��3H�SDUFXUVXO
SUHJ�WLULL�SURLHFWXOXL�����GH�PDQDJHUL�DX�SDUWLFLSDW�OD�FXUVXUL�GH�LQVWUXLUH�GH�����OXQL�vQ�0DUHD
%ULWDQLH�úL�6ORYHQLD��$FWXDOPHQWH�VH�RUJDQL]HD]��FXUVXUL�GH�LQVWUXLUH�vQF��SHQWUX��������
PDQDJHUL�GLQ�0ROGRYD�

6WDWXO�DFRUG��VXV LQHUH�UHVWUXFWXU�ULL�vQWUHSULQGHULORU�vQ�ED]D�PHPRUDQGXPXOXL�&RQVLOLXOXL
&UHGLWRULORU��'LQ�OXQD�PDL�������FRQVLOLXO�D�HODERUDW�R�SURFHGXU��GH�L]RODUH�SHQWUX
LPSOHPHQWDUHD�SODQXULORU�GH�UHVWUXFWXUDUH��ILLQG�DPkQDWH�GDWRULLOH�OD�����vQWUHSULQGHUL��&�WUH�GDWD
GH���DSULOLH�������DX�IRVW�VHPQDWH�PHPRUDQGXPXUL�FX����GH�vQWUHSULQGHUL��DSUR[LPDWLY�MXPDWH
GLQ�HOH�±�LQGXVWULDOH���GDWRULLOH�DPkQDWH�vQVXPkQGX�VH�OD�������PLOLRDQH�OHL��6XPD�DFHDVWD
FRQVWLWXLH�PDL�PXOW�GH�����GLQ�GDWRULD�WRWDO��D�vQWUHSULQGHULORU�úL�RUJDQL]D LLORU�F�WUH�EXJHW�úL
IRQGXULOH�H[WUDEXJHWDUH�
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8QD�GLQ�FHOH�PDL�QHGXPHULWRDUH�SUREOHPH�SHQWUX�vQWUHSULQGHUL�FRQVWLWXLH�GDWRULLOH�ORU�SH
WHUPHQ�OXQJ��$FXPXODUHD�ORU�D�IRVW�FDX]DW��vQ�PDUH�P�VXU��GH�LQIOD LD�GLQ�DQLL���������úL�GH
HURULOH�vQ�SROLWLFD�PDQDJHULDO��GH�VWDW��/HJLVOD LD�H[LVWHQW��SUHYHGH�DQXODUHD�DFHVWRU�GDWRULL��GDF�
GHELWRULL�HIHFWXHD]��SO� LOH�FXUHQWH�vQ�EXJHW�úL�)RQGXO�6RFLDO�OD�WLPSXO�FXYHQLW�

6WDUHD�ILQDQFLDU��D�PDMRULW� LL�vQWUHSULQGHULORU�FDUH�RSHUHD]��vQ�FRQGL LLOH�PHPRUDQGXPXOXL
V�D�vPEXQ�W� LW��D�VSRULW�YROXPXO�SURGXF LHL�UHDOL]DWH�SH�EDQL��FDUH�D�FRQVWLWXLW�����GLQ�YROXPXO
YkQ]�ULORU��SHVWH�����GLQ�SURILWXUL��������PLOLRDQH�OHL��DX�IRVW�DORFDWH�SHQWUX�GH]YROWDUHD
SURGXF LHL��DX�IRVW�UHDOL]DWH�EXQXUL�PDWHULDOH�QHXWLOL]DWH�vQ�VXP��GH�������PLOLRDQH�OHL��SHVWH����
GLQ�DFHDVW��VXP��D�IRVW�DORFDW��SHQWUX�FRPSOHWDUHD�IRQGXULORU�FLUFXODQWH������GLQ�GDWRULLOH
vQJKH DWH�GHMD�DX�IRVW�UDPEXUVDWH�FUHGLWRULORU��ÌQ�VFRSXO�HOLEHU�ULL�vQWUHSULQGHULORU�GH�IXQF LLOH
QHFXYHQLWH�ORU�úL�SHQWUX�DFFHOHUDUHD�DFKLW�ULL�GDWRULLORU��&RQVLOLXO�&UHGLWRULORU�D�DSUREDW
WUDQVIHUDUHD�D����GH�RELHFWH�GH�PHQLUH�VRFLDO�FXOWXUDO��vQ�VXP��GH������PLOLRDQH�OHL�OD�ELODQ XO
RUJDQHORU�SXEOLFH�ORFDOH�

�'DU��R�VHULH�GH�vQWUHSULQGHUL�QX�DX�UHXúLW�V��vQGHSOLQHDVF��FRQGL LLOH�DFHVWRU�DFRUGXUL��úL
vQFHSkQG�FX�D�������QXP�UXO�vQWUHSULQGHULORU�FXSULQVH�vQ�PHPRUDQGXP�D�VF�]XW�SkQ��OD����

$�DYXW�ORF�R�VFKLPEDUH�FDOLWDWLY��HQRUP��vQ�DERUGDUHD�GH�F�WUH�*XYHUQ�D�SUREOHPHORU
LQGXVWULDOH�±�vQWUHSULQGHULOH�FDUH�QX�SRW�UHDOL]D�SURGXF LD��FDUH�VXSRUW��SLHUGHUL�úL�FHOH�FDUH
DFXPXOHD]��GDWRULL��V��ILH�VXSXVH�XQHL�SURFHGXUL�D�IDOLPHQW�ULL��ÌQ�GHFXUVXO�SULPHORU���OXQL�DOH�D�
������OHJHD�FX�SULYLUH�OD�IDOLPHQW�D�DIHFWDW�GHMD�FLUFD����GH�vQWUHSULQGHUL��ÌQV���ODFXQHOH�DFHVWHL
OHJL�PDL�FDX]HD]��REVWDFROH�vQ�UHVWUXFWXUDUHD�vQWUHSULQGHULORU��QX�HVWH�GDW��R�GHILQL LH�SUHFLV��D
FRPSHWHQ HL�úL�UHVSRQVDELOLW� LORU�ILHF�UHL�S�U L�LPSOLFDWH��GH�H[��JXYHUQXO�úL�PLQLVWHUXO���QX�H[LVW�
R�UHJOHPHQWDUH�SUHFLV��úL�XQ�PHFDQLVP�DO�UHOD LLORU�GLQWUH�&RQVLOLXO�&UHGLWRULORU��PDQDJHUXO
vQWUHSULQGHULL�úL�SURSULHWDUXO�GHELWRU��QX�VH�VWLSXOHD]��QLPLF�UHIHULWRU�OD�IDOLPHQWXO�GHOLEHUDWLY�úL
UHVSRQVDELOLWDWHD�PDQDJHUXOXL�vQ�DWDUH�VLWXD LL��H[LVW��XQ�úLU�GH�GLYHUJHQ H�vQWUH�GLYHUVH�DUWLFROH
DOH�OHJLL�úL�XQHOH�DUWLFROH�VXQW�vQ�FRQWUDGLF LH�FX�DOWH�OHJL��&HULQ HOH�úL�UHVSRQVDELOLW� LOH�QHUHDOLVW
GH�vQDOWH�ID ��GH�PDQDJHU�úL�VWLPXODUHD�MRDV��vQ�DFWLYLWDWHD�VD��LPSRVLELOLWDWHD�GH�D�YLQGH�HGLILFLLOH
úL�VWUXFWXULOH�I�U��SULYDWL]DUHD�S�PkQWXOXL�SH�FDUH�VXQW�SODVDWH�±�WRDWH�DFHVWHD�OD�IHO�FRPSOLF�
LPSOHPHQWDUHD�SURFHGXULORU�GH�IDOLPHQW��ÌPEXQ�W� LUHD�PHFDQLVPXOXL�SURFHV�ULL�IDOLPHQWXOXL�vQ
FHOH�PDL�VFXUW�WHUPHQ�SRVLELO��FRQVWLWXLH�VDUFLQD�FKHLH�D�*XYHUQXOXL�úL�3DUODPHQWXOXL�

2�SLHGLF��VHULRDV��vQ�FDOHD�GH]YROW�ULL�LQGXVWULDOH�PDL�FRQWLQX��D�IL�SUREOHPD
PDQDJHPHQWXOXL�FRUSRUDWLY��'XS��SULYDWL]DUHD�vQ�ED]D�ERQXULORU�SDWULPRQLDOH��H[LVW��XQ�QXP�U
HQRUP�GH�DF LRQDUL��GDU�QX�SURSULHWDUL�UHDOL��2�SDUWH�FRQVLGHUDELO��D�DYHULL�SULYDWL]DWH�HVWH�vQ
SRVHVLD�IRQGXULORU�GH�SULYDWL]DUH�LQYHVWL LL��)3,���GLQ�FDUH�FHO�SX LQ�����WU�LHVF�vQ�DIDUD�LQWHUHVHORU
vQWUHSULQGHULORU�

*XYHUQXO�DU�WUHEXL�V��VXV LQ��WHQGLQ HOH�VSUH�FRQFHQWUDUHD�GH�FDSLWDO��8Q�H[HPSOX�SR]LWLY�±
)3,�³$JURIRQG´�úL�³'LYLGHQG´��vPSUHXQ��FX�vQWUHSULQGHULOH�OD�FDUH�GH LQ�DF LXQL��DX�FUHDW�R
DVRFLD LH�PXWXDO��GH�FUHGLWDUH��GH�DFRUGDUH�D�FDSLWDOXOXL�GH�LQYHVWL LL�

'DU��OD�XQLL�PDQDJHUL�PDL�H[LVW��WHQGLQ D�GH�D� LQH�DF LRQDULL�GLQ�DIDUD�vQWUHSULQGHULL
GLVWDQ D L�GH�OD�SURFHVXO�GH�JHVWLRQDUH�D�DFHVWHLD��0HFDQLVPXO�SURWHF LHL�GUHSWXOXL�SURSULHWDULORU
U�PkQH�D�IL�VXE�GH]YROWDW���FHHD�FH�UH]XOW��vQ�SLHUGHUHD�XQRU�vQWUHSULQGHUL��7RW�RGDW��VH�REVHUY�
FD]XUL�GH�UHWUDJHUH�D�UHVXUVHORU�GH�OD�vQWUHSULQGHUL��GH�F�WUH�SHUVRQDOHOH�GLVWDQ DWH��VSUH�DOWH
ILUPH��vQ�GHWULPHQWXO�DOWRU�DF LRQDUL�úL�)3,��6H�FHUH�FUHDUHD�XQXL�VLVWHP�HILFLHQW�GH�SURWHF LH
OHJDO��D�DF LRQDULORU�FRQWUD�DF LXQLOH�PDQDJHULORU�FH�G�XQHD]��vQWUHSULQGHULORU�úL�DF LRQDULORU�
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3HQWUX�YLLWRUXO�DSURSLDW��SUREOHPHOH�SULQFLSDOH�GLQ�VHFWRUXO�LQGXVWULDO�FRQWLQX��D�IL�
FUHúWHUHD�FRPSHWLWLYLW� LL�úL�SURGXFWLYLW� LL��SURPRYDUHD�H[SRUWXULORU��LQWURGXFHUHD�WHKQRORJLLORU
DYDQVDWH�úL�LQVWUXLUHD�PDQDJHPHQWXOXL�

����6HFWRUXO�HQHUJHWLF��UHVWUXFWXUDUHD�úL�SUHJ�WLUHD
SHQWUX�SULYDWL]DUH

8QD�GLQ�VDUFLQLOH�VWUDWHJLFH�DOH�HFRQRPLHL�QD LRQDOH�HVWH�UHGXFHUHD�FRQVXPXOXL�GH�HQHUJLH
vQ�FDGUXO�31%�úL�vPEXQ�W� LUHD�EDODQ HL�HQHUJHWLFH��ÌQFHSkQG�FX�DQXO�������vQ�UHSXEOLFD�0ROGRYD
H�vQ�FXUV�GH�LPSOHPHQWDUH�D�XQXL�FRPSOH[�GH�P�VXUL�vQGUHSWDWH�VSUH�UHVWUXFWXUDUHD�VHFWRUXOXL
HQHUJHWLF��LQFOXVLY�

��� $SUREDUHD�3ODQXOXL�GH�5HVWUXFWXUDUH�D�VHFWRUXOXL�HQHUJHWLF��+RW�UkUHD�*XYHUQXOXL�QU�
����GLQ��������������V�DX�VWDELOLW�SULQFLSLLOH�GH�UHRUJDQL]DUH�D�&6�´0ROGHQHUJR´��RELHFWLYHOH�
HWDSHOH�úL�PRGDOLW� LOH�GH�SULYDWL]DUH�D�DFHVWRU�VXEGLYL]LXQL�

�����$SUREDUHD�5HJXODPHQWXOXL�$JHQ LHL�1D LRQDOH�SHQWUX�5HJOHPHQWDUH�vQ�(QHUJHWLFD

��$15(��+RW�UkUHD�*XYHUQXOXL�QU������GLQ�����������

��� $SUREDUHD�&RQFHSWXOXL�GH�3ULYDWL]DUH�D�vQWUHSULQGHULORU�VHFWRUXOXL�HOHFWUR�HQHUJHWLF
�+RW�UkUHD�*XYHUQXOXL�QU�����GLQ��������������6�DX�FRQFUHWL]DW�RELHFWLYHOH��SULQFLSLLOH�úL
PHFDQLVPHOH�SULYDWL]�ULL�D���vQWUHSULQGHUL�HOHFWUR�HQHUJHWLFH��DFWLYLW� LOH�FH� LQ�GH�SUHJ�WLUHD�ORU
SHQWUX�SULYDWL]DUH��PHWRGHOH�GH�HYDOXDUH�D�SDWULPRQLXOXL��GH�SUHJ�WLUH�D�GRFXPHQWHORU�SHQWUX
FRQFXUV��GH�HYDOXDUH�úL�QHJRFLHUH�D�RIHUWHORU��

$SUREDUHD�UHJXODPHQWXOXL�FRPSDQLLORU�SULYDWH�GH�FROHFWDUH�D�GDWRULLORU�GHELWRDUH�vQ
VHFWRUXO�HQHUJHWLF��+RW�UkUHD�*XYHUQXOXL�QU������GLQ�������������úL�D�PDVXULORU�VWULQJHQWH�GH
VWLQJHUH�D�GDWRULLORU�LQVWLWX LLORU�EXJHWDUH�IDWD�GH�vQWUHSULQGHULOH�HQHUJHWLFH��+RW�UkUHD�*XYHUQXOXL
QU�������GLQ�������������

��� $SUREDUHD�SODQXOXL�GH�UHVWUXFWXUDUH�D�GDWRULLORU�VHFWRUXOXL�HQHUJHWLF��+RW�UkUHD
*XYHUQXOXL�QU������GLQ������������6�DX�GHWHUPLQDW�PHFDQLVPHOH�úL�PDVXULOH�FRQFUHWH��DFKLW�UL
UHFLSURFH��DFRSHULUHD�FRVWXULORU�úL�D�XQHL�S�U L�D�GDWRULLORU�LVWRULFH�SULQ�PDMRUDUHD�WDULIHORU�
FRQYHUVLXQHD�GDWRULLORU�FX�WHUPHQ�H[SLUDW�vQ�GDWRULL�SH�WHUPHQ�OXQJ��UHGXFHUHD�QLYHOXOXL
WUDQ]DF LLORU�EDUWHU��FUHDUHD�FRPSDQLLORU�SULYDWH�GH�FROHFWDUH�D�GDWRULLORU�

��� 0DMRUDUHD�WDULIHORU�OD�HQHUJLD�HOHFWULF���WHUPLFD�úL�JD]H�QDWXUDOH�SHQWUX�D�DFRSHUL
FRVWXULOH��+RW�UkULOH�*XYHUQXOXL�QU������GLQ�������������QU������GLQ�������������SURLHFWXO
$15(�GLQ������������FDUH�D�IRVW�WHPSRUDU�VWRSDW�SULQWU�R�GLVSR]L LH�D�*XYHUQXOXL�SkQ��OD
GHWHUPLQDUHD�PDVXULORU�GH�SURWHF LH�VRFLDOD��

��� &UHDUHD�vQ�ED]D�IRVWHL�&6�´0ROGHQHUJR´�D����6RFLHW� L�SH�$F LXQL�úL�D�vQWUHSULQGHULL�GH
6WDW�´0ROGWUDQVHOHFWUR´�+RW�UkUHD�*XYHUQXOXL�QU�������GLQ��������������ÌQ�UH]XOWDW�V�D�SURGXV
R�DQXPLWD�vPEXQ�W� LUH�D�IXQF LRQDULL�RSHUD LRQDOH�D�vQWUHSULQGHULORU�HOHFWUR�HQHUJHWLFH��D
UHJLPXOXL�GH�DSURYL]LRQDUH�FX�HQHUJLH��D�FROHFW�ULL�SOD LORU�SHQWUX�FRQVXP�GH�HQHUJLH��ÌQ�����
UDWD�FROHFW�ULL�SOD LORU�SHQWUX�FRQVXPXO�HQHUJLHL�HOHFWULFH�D�GHS�úLW�������PLFúRUkQGX�VH
WRWRGDW��GDWRULLOH�GHELWRDUH�FX�����VDX�FX����PLOLRDQH�OHL��WHQGLQ D�GDWD�QX�HVWH�FRQILUPDWD�vQ
������

��� $SUREDUHD�PDVXULORU�VXSOLPHQWDUH�GH�JHVWLRQDUH�D�GDWRULLORU�úL�UHGUHVDUH�ILQDQFLDUD�D
vQWUHSULQGHULORU�VHFWRUXOXL�HQHUJHWLF��+RW�UkUHD�*XYHUQXOXL�QU������GLQ��������������6�DX
SUHY�]XW�WHUPHQLL�úL�FRQGL LLOH�GH�UHHúDORQDUH�D�GDWRULLORU��GH�DVLJXUDUH�D�GHFRQHFW�ULORU
QHSO�WLWRULORU��GH�VWLPXODUH�D�FRQGXF�WRULORU�SHQWUX�vPEXQ�W� LUHD�FROHFW�ULORU�úL�UHGXFHUHD
SRQGHULL�RSHUD LXQLORU�EDUWHU�
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$SUREDUHD�PHFDQLVPHORU�GH�PRQLWRUL]DUH�D�SUHJ�WLULL�vQWUHSULQGHULORU�SHQWUX�SULYDWL]DUH�±
&RPLVLD�*XYHUQDPHQWDOD��+RW�UkUHD�*XYHUQXOXL�QU������GLQ�������������úL�GH�FRQWURO�DVXSUD
UHVWUXFWXU�ULL�GDWRULLORU�VHFWRUXOXL���&RPLVLD�GH�6WDW�SHQWUX�VXSUDYHJKHUHD�vQGHSOLQLULL
SUHYHGHULORU�+RW�UkULL�*XYHUQDPHQWDOH�QU������GLQ������������

��� 'HOLPLWDUHD�IXQF LLORU�úL�UHVSRQVDELOLW� LORU�GLIHULWRU�RUJDQH�VWDWDOH�úL�D�FRPSDQLLORU�GH
FRQVXOWDQWD��$5,$��$EW�$VVRFLDWHV�úL�+DJOHU�%DLOO\��D�WHUPHQLORU�GH�LPSOHPHQWDUH�D�SURLHFWXOXL
GH�SULYDWL]DUH�D�vQWUHSULQGHULORU�HOHFWUR�HQHUJHWLFH��$FRUGXO�GH�&RRSHUDUH�GLQ�������������
GHVFKLGHUHD�úHGLQ HORU�SXEOLFH�UHIHULWRU�OD�HOLEHUDUHD�OLFHQ HORU�vQWUHSULQGHULORU�HQHUJHWLFH��$X�IRVW
HOLEHUDWH�OLFHQ H�OD����vQWUHSULQGHUL����vQWUHSULQGHUL�GH�SURGXFWH����GH�GLVWULEX LH�úL���IXUQL]RUL
LQGHSHQGHQ L��

$FWLYLW� LOH�GDWH�DX�SXV�vQFHSXWXO�SURPRY�ULL�SURLHFWXOXL�UHVWUXFWXU�ULL�VHFWRUXOXL��FUHkQG
VXSRUWXO�OHJDO��FDGUXO�LQIRUPD LRQDO�úL�UHJXODWRULX��PHFDQLVPHOH�HFRQRPLFR�ILQDQFLDUH�QHFHVDUH�
7RWRGDW���LQFHUWLWXGLQHD�úL�LQFRQVHFYHQWD�DFWLYLW� LORU�LQVWLWX LLORU�DGPLQLVWUD LHL�SXEOLFH�
DERUG�ULOH�FRQWURYHUVDWH�D�SUREOHPHORU�VWULQJHQWH�DX�FRPSOLFDW�vQ�PXOWH�DVSHFWH�SURFHVXO�GH
UHGUHVDUH�D�vQWUHSULQGHULORU��GH�UHVWUXFWXUDUH�D�ORU�OD�HWDSD�SUH�SULYDWL]DUH�

6LWXD LD�HFRQRPLFR�ILQDQFLDUD�D�vQWUHSULQGHULORU�HOHFWUR�HQHUJHWLFH��ÌQ�GRPHQLXO
UHVWUXFWXU�ULL�ILQDQFLDUH�D�VHFWRUXOXL�HQHUJHWLF�vQ�OXQD�PDL������D�IRVW�HIHFWXDWD�R�DQDOL]D

GLDJQRVWLF�GHWDOLDWD�D�VLWXD LHL�HFRQRPLFR�ILQDQFLDUH�D���vQWUHSULQGHUL�GLQ�VHFWRUXO�HOHFWUR�
HQHUJHWLF��$5,$���3ULQFLSDOHOH�RELHFWLYH�DOH�DFHVWXL�VWXGLX�DX�IRVW�

'HWHUPLQDUHD�vQ�GHWDOLL�D�VW�ULL�HFRQRPLFR�ILQDQFLDUH�D�vQWUHSULQGHULL��FH�LQFOXGH�GDWRULLOH
FUHGLWRDUH�úL�GHELWRDUH��OD���LDQXDULH������úL���DSULOLH��������VWUXFWXUD�úL�VWXGLXO�GLQDPLFLL�DFHVWRU
GDWRULL�úL�HODERUDUHD�XQXL�SURJUDP�GH�JHVWLRQDUH�D�ORU�

([DPLQDUHD�GHWDOLDWD�D�OLYU�ULORU�úL�vQFDV�ULORU�FRPSDQLLORU�HQHUJHWLFH��LQFOXVLY�WUHQGXO
RSHUD LXQLORU�EDUWHU�

([DPLQDUHD�SLHUGHULORU��LQFOXVLY�D�FHORU�FRPHUFLDOH�úL�QHvQFDV�ULORU��HODERUDUHD�XQRU�PDVXUL
FRQFUHWH�GH�GLPLQXDUH�D�DFHVWRU�SLHUGHUL�

$QDOL]D�FRVWXULORU�vQWUHSULQGHULORU�úL�WHQGLQ HOH�DFHVWRUD�
'HWHUPLQDUHD�úL�DQDOL]D�SULQFLSDOLORU�LQGLFDWRUL�GH�SHUIRUPDQWD�D�FRPSDQLHL�

3UREOHPHOH�SULQFLSDOH�FX�FDUH�VH�FRQIUXQWD�FRPSDQLLOH�HQHUJHWLFH�vQ�WLPSXO�GH�IDWD�VXQW�
PLFúRUDUHD�GUDVWLFD�D�vQFDV�ULORU��SLHUGHULOH�FRPHUFLDOH�vQDOWH��IXUWXULOH���GLVWULEXLUHD�QHDGHFYDW��D
GDWRULLORU�LVWRULFH��SRQGHUHD�vQDOWD�D�RSHUD LXQLORU�EDUWHU��QHvQFDV�ULOH�SHUPDQHQW�FUHVFkQGH�
$QDOL]D�HFRQRPLFR�ILQDQFLDUD�D�FRPSDQLLORU�LQFOXVH�vQ�SURLHFWXO�GH�UHVWUXFWXUDUH�D�VHFWRUXOXL
HQHUJHWLF�D�GH]Y�OXLW�XUP�WRDUHOH�DVSHFWH�

6LWXD LD�GH�vQFHSXWXO�D�������VH�FDUDFWHUL]HD]��SULQWU�XQ�VSRU�DO�YROXPXOXL�GH�YkQ]�UL��FX
H[FHS LD�&(7�����P�ULUHD�GDWRULLORU�FUHGLWRDUH���������FUHúWHUHD�GDWRULLORU�GHELWRDUH��������FD
FRQVHFLQ ��D�QLYHOXOXL�UHGXV�GH�DFKLWDUH��YH]L�7DEHOXO��������
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3HUVLVWD�WHQGLQ D�GH�FUHúWHUH�D�GDWRULLORU�FUHGLWRDUH�QHWH�vQ�WULPHVWUXO�,�������/D�XQHOH
FRPSDQLL�GDWRULLOH�FUHGLWRDUH�VXQW�GH�����RUL�PDL�PDUL�GHFkW�FHOH�GHELWRDUH�úL�DFHDVWD�SURSRU LH
FRQWLQXH�VD�FUHDVF���5('�1RUG��5('�&HQWUX��5('�6XG���7HQGLQ D�GDWD�HVWH�vQJULMRU�WRDUH�úL
GDFD�QX�YD�IL�VWRSDWD�SRDWH�FRPSURPLWH�SURFHVXO�GH�SULYDWL]DUH�vQ�vQWUHJLPH�

8QD�GLQ�FHOH�PDL�PDUL�SUREOHPH�SHQWUX�6RFLHW� LOH�SH�$F LXQL�FH�VDX�IRUPDW�vQ�XUPD
GHVILLQ �ULL�&RPSDQLHL�GH�6WDW�´0ROGHQHUJR´�HVWH�WUDQVPLWHUHD�OD�ELODQ XO�DFHVWRU�vQWUHSULQGHUL�D
VXPHORU�HQRUPH�D�GDWRULLORU�FUHGLWRDUH�LVWRULFH�DFXPXODWH�GH�F�WUH�´0ROGHQHUJR´�vQ�SHULRDGD
DQLORU�SUHFHGHQ L�������PLOLRDQH�OHL�OD��������������2�DVHPHQHD�SRYDUD�QX�GD�SRVLELOLWDWH
FRPSDQLLORU�HQHUJHWLFH�GH�D�WUHFH�OD�DXWRJHVWLXQH�

&RPSDQLLOH�QX�DX�SRVLELOLWDWH�GH�D�DFKLWD�DFHVWH�GDWRULL�LVWRULFH�HQRUPH��FDUH�XUPHD]��D�IL
UHDORFDWH�SkQ��OD�SULYDWL]DUH��DFWXDOPHQWH�VH�OXFUHD]��DVXSUD�3URLHFWXOXL�+RW�UkULL�UHVSHFWLYH�D
*XYHUQXOXL�vPSUHXQ��FX�$EW�$VVRFLDWHV�úL�'HSDUWDPHQWXO�(QHUJHWLF���'LQ�FDX]D�UHQWDELOLW� LL
QHJDWLYH�D�YkQ]�ULORU��vQWUHSULQGHULOH�JHQHUHD]��SLHUGHUL�DG�XJ�WRDUH�GLQ�DFWLYLWDWHD�VD
RSHUD LRQDO���YH]L�7DEHOXO���������&DX]D�SULQFLSDOD�D�DFHVWRU�SLHUGHUL�HVWH�FD�FRVWXULOH�SHQWUX��
N:K�HQHUJLH�HOHFWULF��XWLO���HQHUJLD�OLYUDWD�PLQXV�WRWDOLWDWHD�SLHUGHULORU�±�FRPHUFLDOH��WHKQLFH�úL
QHSO�WLWRULL��VXQW�FX�PXOW�PDL�PDUL�GHFkW�WDULIXO�DFWXDO�GH�YkQ]DUH�

6LWXD LD�JHQHUDO��D�&(7�XULORU�HVWH�GH�DVHPHQHD�FULWLF���(D�HVWH�LQIOXHQ DW��SH�GH�R�SDUWH
GH�QHSO� LOH�SHQWUX�VH]RQXO�GH�vQF�O]LUH������������7RWRGDW��SUHJ�WLULOH�SHQWUX�VH]RQXO�GH
vQF�O]LUH�����������QHFHVLWD�VXUVH�ILQDQFLDUH�VXSOLPHQWDUH��FFD�����PLOLRDQH�OHL�SHQWUX�&(7�,�
���PLOLRDQH�OHL�SHQWUX�&(7���úL����PLOLRDQH�OHL�SHQWUX�&(7�1RUG��
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/LSVD�PLMORDFHORU�ILQDQFLDUH��GDWRULW ��QLYHOXOXL�IRDUWH�UHGXV�GH�DFKLW �UL��QX�SHUPLWH�GHUXODUHD
OXFU�ULORU�GH�UHSDUD LH�QRUPDWLY��úL�SURFXUDUHD�FRPEXVWLELOXOXL�QHFHVDU�SHQWUX�VH]RQXO�WRDPQ ��
LDUQ��FXUHQW�

0�VXULOH�SULQFLSDOH�FDUH�WUHEXLH�vQWUHSULQVH�vQ�VFRSXO�UHGXFHULL�GDWRULLORU�FUHGLWRDUH�
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x� FROHFWDUHD�OD�WLPS�D�SO� LORU�SHQWUX�HQHUJLD�OLYUDW��úL�GHFRQHFWDUHD�WXWXURU�QHSO�WLWRULORU
vQFHSkQG�FX�OXQD�LXQLH�FXUHQW�

x� UHGXFHUHD�OD�PLQLP�D�YROXPXOXL�SLHUGHULORU�VXSUDQRUPDWLYH��IXUWXULORU�GH�HQHUJLH��FDUH
LQIOXHQ HD]��FRVWXULOH�úL�QX�SRW�IL�DFRSHULWH�GLQ�WDULI��ÌQ�VFRSXO�VROX LRQ�ULL�SUREOHPHL�GDWH�VXQW
QHFHVDUH�LQYHVWL LL�SH�FDUH�5('�XULOH�QX�OH�SRW�DVLJXUD�

x� DSOLFDUHD�WDULIXOXL�XQLF�OD�HQHUJLD�HOHFWULF��VLPXOWDQ�FX�HOLPLQDUHD�vQOHVQLULORU�úL
FRPSHQVD LLORU�QHMXVWLILFDWH�DFRUGDWH�FDWHJRULLORU�SULYLOHJLDWH�GH�FRQVXPDWRUL��6XEYHQ LLOH
UHVSHFWLYH�WUHEXLH�VD�ILH�QRPLQDWLYH��HIHFWXDWH�GLUHFW�GLQ�EXJHW�VL�QX�DWULEXLWH�FRPSDQLLORU
HQHUJHWLFH�SUHFXP�VH�SUDFWLF��DFWXDOPHQWH�

x� DMXVWDUHD�WDULIXOXL�OD�HQHUJLD�WHUPLF���'DWHOH�RE LQXWH�LQ�UH]XOWDWXO�DQDOL]HL�HIHFWXDWH�DUDW��F�
FRVWXO�SURGXF LHL�HVWH�FX��������PDL�PDUH�GHFkW�WDULIXO�H[LVWHQW��$FHDVWD�FDX]HD]��SLHUGHUL
FRQVLGHUDELOH�OD�SURGXFHUHD�HQHUJLHL�WHUPLFH��IDSW�FDUDFWHULVWLF�LQ�PRG�GHRVHELW�FHQWUDOHORU�HOHFWUR�
WHUPLFH�GLQ�UHSXEOLF���6LWXD LD�FUHDW��HVWH�LQIOXHQ DW��VL�GH�QHSO� LOH�DGPLVH�GH�FRQVXPDWRULL�±
LQWHUPHGLDUL�GH�HQHUJLH�WHUPLF���%XQ�RDU��5$3'(7�vQ�FD]XO�&(7���VL�&(7�����6H�SURSXQH
DMXVWDUHD�GH�F�WUH�$15(�vQ�WHUPHQ�GH�R�OXQ��D�WDULIXOXL�OD�HQHUJLH�WHUPLF��SHQWUX�D�DFRSHUL
FKHOWXLHOLOH�JHQHUDWH�OD�SURGXFHUHD�DFHVWHLD��6WXGLXO�GDW�D�IRVW�SHUIHFWDW�GH�F�WUH�$15(�vQF��SH
�����������úL�SUH]HQWDW�*XYHUQXOXL�FDUH�D�RUGRQDW�XQ�VHW�GH�P�VXUL�GH�SURWHF LH�VRFLDO��SkQ��OD
���������
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Cheltuieli la 1 leu livrari utile pentru trimestrul 1, 1998
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Diagrama 5

Consum de energie electrica pe consumatorii cu facilitati

Nota: consumatorul individual mediu din zona de deservire RED Centru consuma 85 kWh lunar
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��,XOLH������35,9,5(�(&2120,&��0ROGRYD�vQ�WUDQ]L LH��

0�VXULOH�GH�UHGXFHUH�D�SLHUGHULORU�FRPHUFLDOH��H[���LQVWDODUHD�EUDQúDPHQWHORU��SRW�DYHD
HIHFWXO�VFRQWDW�DVXSUD�PLFúRU�ULL�DFHVWRU�SLHUGHUL��vQV��DVHPHQHD�P�VXUL�QHFHVLW��LQYHVWL LL
FDSLWDOH�FRQVLGHUDELOH��/D�IHO�HVWH�VLWXD LD�úL�FX�PLFúRUDUHD�SLHUGHULORU�WHKQLFH��R�PDUH�SDUWH�D
F�URUD�DSDU�GLQ�FDX]D�QHIRORVLULL�OD�FDSDFLWDWHD�QRPLQDO��D�HFKLSDPHQWXOXL��6H�SURSXQH
LQFOXGHUHD�SODQXULORU�LQYHVWL LRQDOH�DOH�vQWUHSULQGHULORU�GH�GLVWULEX LH�vQ�GRFXPHQWHOH�GH�WHQGHU�

0�VXULOH�SULQFLSDOH�FH� LQ�GH�PLFúRUDUHD�GDWRULLORU�GHELWRDUH��ÌQ�SHULRDGD�GH�DFWLYLWDWH�D
6RFLHW� LORU�SH�$F LXQL�GDWRULLOH�GHELWRDUH�vQ�SHULRDGD�SULPXOXL�WULPHVWUX�DO�DQXOXL������DX�IRVW�vQ
FUHúWHUH�FRQWLQX���&DX]HOH�SULQFLSDOH�DOH�DFHVWHL�WHQGLQ H�VXQW��LQVROYDELOLWDWHD�DWkW�D�DJHQ LORU
HFRQRPLFL��FLW�úL�D�VHFWRUXOXL�LQGLYLGXDO��FHHD�FH�GXFH�OD�LQFDSDFLWDWHD�DFHVWRUD�GH�D�úL�RQRUD
REOLJD LXQLOH��vQU�XW� LUHD�FROHFW�ULORU�SOD LORU�SHQWUX�HQHUJLD�OLYUDWD��vQ�SRILGD�FUHúWHULL�QXP�UXOXL
GHFRQHFW�ULORU�FRQVXPDWRULORU�QHSO�WLWRUL��UHHúDORQDUHD�GDWRULLORU�GHELWRDUH��FKLDU�úL�vQ�FD]XO�XQRU
VXPH�QHVHPQLILFDWLYH�GXFH�OD�DPkQDUHD�SOD LORU�SHQWUX�GDWRULLOH�UHHúDORQDWH�úL�D�SOD LORU�FXUHQWH�
OD�PRPHQWXO�GH�IDWD�HVWH�SDU LDO�SXV�vQ�DSOLFDUH�PHFDQLVPXO�GH�FROHFWDUH�D�GDWRULLORU�SULQ
LQWHUPHGLXO�FRPSDQLLORU�SULYDWH�GH�FROHFWDUH��ÌQ�5('�1RUG�9HVW�R�DVWIHO�GH�FRPSDQLH�vQ�DSULOLH��
PDL������D�FROHFWDW�����FX�FRPLVLRQ�GH�����

3HQWUX�D�UHGUHVD�VLWXD LD�XUPHD]��D�IL�vQWUHSULQVH�XUP�WRDUHOH�

x� GHFRQHFWDUHD�OD�QLYHO�GH������D�WXWXURU�QHSO�WLWRULORU�vQFHSkQG�FX�OXQD�LXQLH�FXUHQW�

x� GHFRQHFWDUHD�QHFRQGL LRQDW��D�DERQD LORU�FH�DX�vQFKHLDW�DFRUGXUL�GH�UHHúDORQDUH�FX
FRPSDQLLOH�HQHUJHWLFH��LQVD�QX�úL�RQRUHD]��SO� LOH�FXUHQWH�VDX�QX�DFKLW��VXPHOH�UHHúDORQDWH�

x� vQFDGUDUHD�vQ�FROHFWDUHD�GDWRULLORU�GHELWRDUH�D�FRPSDQLLORU�SULYDWH�FX�DSOLFDUHD�PHWRGHL
GH�SODW��VWDELOLW��SHQWUX�FRW��VWDELOLW��úL�GH�VXSOLPHQW�SHQWUX�FRWD�VXSOLPHQWDU��FROHFWDW�
�FRQIRUP�+RW�UkULL�*XYHUQDPHQWDOH�QU������GLQ����PDUWLH�������

x� LQL LHUHD�SURFHGXULL�GH�IDOLPHQWDUH�D�FRQVXPDWRULORU�LQVROYDELOL�

7HQGLQ D�JHQHUDO��D�RSHUD LXQLORU�EDUWHU�HVWH�vQ�GHVFUHúWHUH��%XQ�RDU��OD�5('�&HQWUX�kRWD
SDUWH�D�RSHUD LXQLORU�EDUWHU�V�D�PLFúRUDW�GH�OD�����OD���LDQXDULH�SkQ��OD�����OD���DSULOLH�������ÌQ
JHQHUDO�SH�WRDWH���vQWUHSULQGHUL���GH�OD�������vQ�WULPHVWUXO�,9������SkQ��OD�������vQ�WULPHVWUXO�,
�����

0�VXUL�GH�RUGLQ�LQWHUQ��ÌQ�VFRSXO�VFKLPE�ULL�VLWXD LHL�HFRQRPLFR�ILQDQFLDUH�vQ�FRPSDQLLOH
HOHFWUR�HQHUJHWLFH�VH�SURSXQ�XQ�úLU�GH�PDVXUL�DG�XJ�WRDUH�

x� PRQLWRUL]DUHD�VHPQ�ULL�FRQWUDFWHORU�LQWUH�IXUQL]RUL�úL�FRQVXPDWRUL�

x� LPSOHPHQWDUHD�QRLORU�VWUXFWXUL�RUJDQL]DWRULFH�vQ�FRPSDQLLOH�vQ�UHVWUXFWXUDUH�úL�D�QRLORU
ILúH�GH�SRVW�SHQWUX�DQJDMD L��HODERUDUHD�VLVWHPHORU�PRWLYD LRQDOH�SHQWUX�DQJDMD LL�vQWUHSULQGHULORU�

x� YLQGHUHD�DFWLYHORU�QHXWLOL]DWH�

x� HODERUDUHD�JUDILFHORU�GH�UHGXFHUH�GHILQLWLY��D�RSHUD LXQLORU�EDUWHU��HODERUDUHD�úL
LPSOHPHQWDUHD�SURJUDPHORU�GH�UHGXFHUH�D�SLHUGHULORU�vQWUHSULQGHULORU�

x� LQVWUXLUHD�SHUVRQDOXOXL�vQ�QRLOH�WHKQLFL�GH�DFWLYLWDWH�vQ�PHGLXO�HFRQRPLF�FXUHQW�

ÌQ�ED]D�P�VXULORU�VXJHUDWH��$5,$�ILQDOL]HD]��SODQXULOH�GH�UHVWUXFWXUDUH�ILQDQFLDU��D
vQWUHSULQGHULORU��RULHQWDWLY����LXQLH�FXUHQW���FDUH�YRU�IL�SURSXVH�VSUH�DSUREDUH�&RQVLOLXOXL
&UHGLWRULORU�



����6HFWRUXO�HQHUJHWLF��UHVWUXFWXUDUHD�úL�SUHJ�WLUHD�SHQWUX�SULYDWL]DUH

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

0�VXUL�FH� LQ�GH�FRPSHWHQ D�3DUODPHQWXOXL��*XYHUQXOXL��PLQLVWHUHORU�úL

GHSDUWDPHQWHORU�LQWHUHVDWH��3kQ��vQ�OXQD�DXJXVW������XUPHD]��D�IL�SURPRYDW�XQ�VHW�GH�P�VXUL
FH� LQ�GH�SHUIHFWDUHD�úL�FRPSOHWDUHD�FDGUXOXL�OHJLVODWLY�DO�UHVWUXFWXU�ULL�ILQDQFLDUH�úL�SULYDWL]�ULL
vQWUHSULQGHULORU�VHFWRUXOXL�HQHUJHWLF��7UHEXLH�DMXVWDWH�OD�QRLOH�UHDOLW� L�PHFDQLVPHOH�GH
LPSOHPHQWDUH�D�DFHVWRU�P�VXUL�DSUREDWH�SULQ�KRW�UkULOH�*XYHUQXOXL���7RWRGDW��XUPHD]��D�IL
H[DPLQDWH�R�VHULH�GH�DFWLYLW� L�FH� LQ�GH�HODERUDUHD�0HPRUDQGXPXOXL�,QIRUPDWLY�SHQWUX
LQYHVWLWRUL��GRFXPHQWHORU�SHQWUX�FRQFXUV��&RQIHULQ D�FX�LQYHVWLWRULL�SRWHQ LDOL�FX�DQXQ DUHD
VHOHFW�ULL�SUHYHQWLYH��SUHFXP�úL�PRGDOLW� LOH�GH�LQVWLWXLUH�úL�IXQF LRQDUH�D�QRLORU�PHFDQLVPH�GH
UHGLVWULEXLUH�úL�JHVWLRQDUH�D�GDWRULLORU�

ÌQ�DFHVW�VFRS�VH�SURSXQH�

D��$GRSWDUHD�GH�F�WUH�3DUODPHQW�D�DFWHORU�QRUPDWLYH�
/HJHD�FX�SULYLUH�OD�(QHUJLD�(OHFWULF���vQ�D�GRXD�OHFWXU���
/HJHD�FX�SULYLUH�OD�*D]H��vQ�D�GRXD�OHFWXU���
+RW�UkUHD�FX�SULYLUH�OD�&RQFHSWXO�GH�3ULYDWL]DUH�D�vQWUHSULQGHULORU�VHFWRUXOXL�HOHFWUR�

HQHUJHWLF��D�IRVW�DSUREDW��GH�*XYHUQ�SULQ�+RW�UkUHD�QU������GLQ���PDUWLH�������
+RW�UkUHD�FX�SULYLUH�OD�UHDORFDUHD�GDWRULLORU�FUHGLWRDUH�LVWRULFH�WUDQVIHUDWH�OD�ELODQ XULOH

vQWUHSULQGHULORU��GLQ�VHFWRUXO�HOHFWUR�HQHUJHWLF�F�WUH�R�LQVWLWX LH�FUHDW��SHQWUX�DFHVW�VFRS�SH
OkQJ��0LQLVWHUXO�)LQDQ HORU�

+RW�UkUHD�FX�SULYLUH�OD�3ODQXO�,QGLYLGXDO�GH�3ULYDWL]DUH�D�ÌQWUHSULQGHULORU�GLQ�VHFWRUXO
HOHFWUR�HQHUJHWLF�

E��$SUREDUHD�GH�F�WUH�*XYHUQ�D�+RW�UkULORU�
&X�SULYLUH�OD�PRGLILFDUHD�$FWHORU�/HJLVODWLYH�úL�'HFUHWHORU�3UH]LGHQ LDOH�SULQ�FDUH�V�DX

OHJLIHUDW�vQOHVQLUL�XQRU�JUXSH�GH�FRQVXPDWRUL��SURLHFWXO�GDW�D�IRVW�DFWXDOL]DW�úL�WUDQVPLV
*XYHUQXOXL�VSUH�H[DPLQDUH�vQ�LDQXDULH�������

&X�SULYLUH�OD�PRGLILFDUHD�+RW�UkULORU�*XYHUQXOXL�FH� LQ�GH�VWDELOLUHD�XQHL�GLVFLSOLQL
ILQDQFLDUH�vQ�LQVWLWX LLOH�EXJHWDUH�úL�vQWUHSULQGHULOH�GH�6WDW���GHELWRUL�DL�FRPSDQLLORU�HOHFWUR�
HQHUJHWLFH��+RW�UkUHD�QU������GLQ����PDUWLH�������

&X�SULYLUH�OD�DSUREDUHD�VWDWXWXOXL�ÌQWUHSULQGHULL�GH�6WDW�´0ROGWUDQVHOHFWUR´�
&X�SULYLUH�OD�RILFLDOL]DUHD�VWDWXWXOXL�$JHQ LHL�1D LRQDOH�SHQWUX�5HJOHPHQWDUH�vQ

(QHUJHWLFD��$15(��vQ�FDOLWDWH�GH�LQVWLWX LH�LQGHSHQGHQW���SUHFXP�HVWH�SUHY�]XW�vQ�SURLHFWXO
/HJLL�FX�SULYLUH�OD�HQHUJLD�HOHFWULF���SULQ�DFHDVWD�+RW�UkUH�$15(�DU�SXWHD�VD�úL�HIHFWXH]H
IXQF LLOH�FRQIRUP�VWDWXWXOXL�VDX�I�U��FRRUGRQ�UL�DGL LRQDOH��

F��([DPLQDUHD�OD�&RPLVLD�*XYHUQDPHQWDOD�FX�SULYLUH�OD�6XSUDYHJKHUHD�3URFHVXOXL�GH
3ULYDWL]DUH�D�ÌQWUHSULQGHULORU�HOHFWUR�HQHUJHWLFH��+RW�UkUHD�*XYHUQXOXL��QU������GLQ����IHEUXDULH
������D�XUP�WRDUHORU�GRFXPHQWH�

6WUDWHJLD�úL�PRGDOLWDWHD�GH�SULYDWL]DUH�D�vQWUHSULQGHULORU�GLQ�VHFWRUXO�HOHFWUR�HQHUJHWLF�
0HFDQLVPHOH�GH�FRQVROLGDUH�D�GLVFLSOLQHL�ILQDQFLDUH�úL�D�UHVSRQVDELOLW� LORU�IDFWRULORU�GH

GHFL]LH�SHQWUX�LPSOHPHQWDUHD�SODQXULORU�GH�JHVWLRQDUH�D�GDWRULLORU�
&X�SULYLUH�OD�UHDORFDUHD�GDWRULLORU�FUHGLWRDUH�LVWRULFH�WUDQVIHUDWH�OD�ELODQ XULOH�QRL�

FUHDWHORU�vQWUHSULQGHUL�GLQ�VHFWRUXO�HOHFWUR�HQHUJHWLF�F�WUH�R�LQVWLWX LH�QRX�FUHDW��VSHFLDO
SHQWUX�DFHVW�VFRS�SH�OkQJ��0LQLVWHUXO�)LQDQ HORU�

0HPRUDQGXPXO�,QIRUPD LRQDO��GRFXPHQWHOH�GH�WHQGHU�úL�RUGLQHD�GH�]L�D�FRQIHULQ HL
LQYHVWL LRQDOH�
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����5HIRUPD�IXQFLDU��úL�UHVWUXFWXUDUHD�JRVSRG�ULLORU�DJULFROH

$MXVW�UL�úL�WHQGLQ H�vQ�WUDQ]L LH

6SHFLDOL]DUHD�0ROGRYHL�vQ�SURGXF LD�DJULFRO��D�IRVW�GHWHUPLQDW��GH�FRQGL LLOH�FOLPDWHULFH
IDYRUDELOH�úL�IHUWLOLWDWHD�VROXOXL�PDL�vQDOW��GHFkW�FHD�PHGLH������GLQ�VROXUL�H�FHUQR]LRP��
$JULFXOWXUD�FRQVWLWXLH�ED]D�HFRQRPLHL�0ROGRYHL��HD�GH LQH�R�FRW��SDUWH�GH�����vQ�3,%��DVLJXU�
ORFXUL�GH�PXQF��OD�FLUFD�����GLQ�SRSXOD LD�DSW��GH�PXQF���LDU�SURGXF LD�DJULFRO��FRQVWLWXLH�ô
GLQ�H[SRUWXO�WRWDO�DO� �ULL��/XkQG�vQ�FRQVLGHUD LH�úL��P�ULPHD�VXSUDIH HORU�DJULFROH������GLQ
WRWDOXO�VXSUDIH HORU���SUHFXP�úL�SURSRU LD�FRQVLGHUDELO��D�SRSXODWHL�UXUDOH��������VH�SRDWH�DILUPD
FX�VLJXUDQ ��F��UHIRUPD�IXQFLDU��vQ�FRQWH[WXO�XQHL�SROLWLFL�DJUDUH�FRUHFW�GHWHUPLQDWH�úL�FODU
GHILQLWH�YRU�FRQWULEXL�OD�EXQ�VWDUHD�SRSXOD LHL�úL�OD�DPHOLRUDUHD�VLWXD LHL�HFRQRPLFH�D� DULL�

�'H�OD�vQFHSXWXO�SHULRDGHL�GH�WUDQ]L LH�vQ�VHFWRUXO�DJULFRO�DX�IRVW�REVHUYDWH�XUP�WRDUHOH
WHQGLQ H�SULQFLSDOH�

�� 5HGXFHUHD�YROXPXOXL�WRWDO�GH�SURGXF LH�DJULFRO��úL�SURGXF LHL�PHGLL�OD�KHFWDU�

�� 6FKLPE�UL�vQ�VWUXFWXUD�SURGXF LHL�DJULFROH���FRWD�SURGXF LHL�YHJHWDOH�H�vQ��FUHúWHUH
FRQWLQX��vQFHSkQG�FX�DQLL������

�� ([WLQGHUHD�VXSUDIH HORU�vQV�PkQ DWH�FX�FXOWXUL�FH�QHFHVLW��SUHSRQGHUHQW�OXFUX�PDQXDO�
IDSW�FH�VH�GDWRUHD]��H[LVWHQ HL�SLH HORU�UHVSHFWLYH�GH�GHVIDFHUH�úL�FRVWXULORU�MRDFH�GH�SURGXF LH�
SUHFXP�úL�UHGXFHUHD�VXSUDIH HORU�vQV�PkQ DWH�FX�FXOWXUL�FH�QHFHVLW��SUHSRQGHUHQW�FDSLWDO�

�� 7UDQVIHUXO�SURGXF LHL�GLQ�VHFWRUXO�FROHFWLY�vQ�FHO�LQGLYLGXDO�GDWRULW��FUHúWHULL�UDSLGH�D
QXP�UXOXL�JRVSRG�ULLORU�SULYDWH�GH�WLS�QRX�

�� 5HGXFHUHD�FRQVXPXOXL�SULQFLSDOHORU�SURGXVH�DOLPHQWDUH�

�� 'H]LQWHJUDUHD�WRWDO��vQ�IRVWD�UH HD�XQLRQDO��GH�GLVWULEX LH�úL�FROHFWDUH��XUPDW��GH�DSDUL LD
SUREOHPHL�VXUSOXVXOXL�GH�SURGXF LH��SUHFXP�úL�SHUVLVWHQ D�GLILFXOW� LORU�vQ�FUHDUHD�FDQDOHORU�QRL�GH
SLD ��SHQWUX�SURGXF LD�UHFROWDW��

�� 5HQWDELOLWDWHD�MRDV���GHVHRUL�QHJDWLY���D�JRVSRG�ULLORU�PDUL��FH�GXFH�OD�UDWD�VF�]XW��GH
FROHFWDUH�D�LPSR]LWHORU�úL��FRQFRPLWHQW��LQIOH[LELOLWDWHD�úL�LQHILFLHQ D�VLVWHPXOXL�H[LVWHQW�GH
VXEYHQ LL�GH�VWDW�DFRUGDWH�vQ�H[FOXVLYLWDWH�JRVSRG�ULLORU�DJULFROH�PDUL�

�� $FFHV�OLPLWDW�OD�VXUVHOH�GH�FUHGLWDUH��SUHFXP�úL�OD�VHUYLFLLOH�GH�FRQVXOWDQ ��DFRUGDWH
QRLORU�IRUPD LXQL�

�� /LSVD�LQYHVWL LLORU�vQ�VHUYLFLLOH�VRFLDOH�UXUDOH�úL�QLYHOXO�GH�WUDL�H[WUHP�GH�VF�]XW�DO
SRSXOD LHL�UXUDOH�

�� 8WLOL]DUHD�UHGXV��D�FDSDFLW� LORU�GH�SURGXF LH�DOH�vQWUHSULQGHULORU�GH�SUHOXFUDUH�D
SURGXF LHL�DJULFROH�

�� 6WUXFWXUD�GH�SUH XUL�LQDGHFYDW���SUH XO�GH�FRVW�GHS�úLQG�FHO�DO�SURGXF�WRUXOXL�

�� 5HGXFHUHD�YROXPHORU�H[SRUWDWH�GH�SURGXF LH�DJULFRO��úL�LQWHQVLILFDUHD�LPSRUWXOXL
SURGXVHORU�DOLPHQWDUH�



����5HIRUPD�IXQFLDU��úL�UHVWUXFWXUDUHD�JRVSRG�ULLORU�DJULFROH

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

'HFOLQXO�JHQHUDO�vQ�VHFWRUXO�DJULFRO�D�IRVW�FDX]DW�vQ�VSHFLDO�GH�FUL]D�ILQDQFLDU���IDSW�FH�D
SURYRFDW�R�UHGXFHUH�EUXVF��vQ�SURGXF LD�JRVSRG�ULLORU�PDUL��ÌQ�SHULRDGD�GLQWUH������úL�����
SRVHVLXQLOH�IXQFLDUH�DOH�vQWUHSULQGHULORU�PDUL�V�DX�UHGXV�FX������SH�FkQG�SURGXF LD�JOREDO��D
VF�]XW�FX�WRFPDL�����

,QVXILFLHQ D�UHVXUVHORU�ILQDQFLDUH�D�GXV�OD�VLPSOLILFDUHD�WHKQRORJLLORU�GH�SURGXF LH�DOH
vQWUHSULQGHULORU�DJULFROH��vQ�UH]XOWDWXO�F�UXL�IDSW�D�VF�]XW���SURGXFWLYLWDWHD�ORU�FX���������LDU
IHUWLOLWDWHD�VROXOXL�V�D�UHGXV�HVHQ LDO��vQ������XWLOL]DUHD�vQJU�ú�PLQWHORU�FKLPLFH�V�D�UHGXV�GH���
RUL��vQ�FRPSDUD LH�FX�DQXO�GH�YkUI��������SH�FkQG�FHOH�GH�SRWDVLX�úL�IRVIRU�SUDFWLF�Q�DX�IRVW
IRORVLWH�GLQ�FDX]D�SUH XULORU�vQDOWH�úL�OLSVHL�VXUVHORU�GLVSRQLELOH�GH�DFKL]L LRQDUH�

7RWXúL��FRQIRUP�VWDQGDUGHORU�HXURSHQH�� DUD�GLVSXQH�GH�XQ�SRWHQ LDO�SXWHUQLF�SHQWUX
FUHúWHUH�HFRQRPLF��vQ�DJULFXOWXU��

6FKLPE�UL�vQ�UHOD LLOH�GH�SURSULHWDWH

6DUFLQD�SULPRUGLDO��D�UHIRUPHL�DJUDUH�±�HOLPLQDUHD�PRQRSROXOXL�SURSULHW� LL��VWDWXOXL
DVXSUD�S�PkQWXOXL�±�D�IRVW�LQL LDW��vQ������úL�V�D�GH]YROWDW�IRDUWH�OHQW�úL�LQFHUW�SkQ��vQ������
FkQG�PDMRULWDWHD�FRQVWUkQJHULORU�WHKQLFH�úL�ELURFUDWLFH�DX�IRVW�HOLPLQDWH�GLQ�OHJLVOD LH�

ÌQ�SUH]HQW�DX�ORF�VFKLPE�UL�IXQGDPHQWDOH�vQ�RUJDQL]DUHD�VHFWRUXOXL��FH�LQFOXG���vQ�SULPXO
UkQG��GLVWULEXLUHD�WLWOXULORU�GH�SURSULHWDWH�DVXSUD�S�PkQWXOXL�úL��FRQFRPLWHQW��DORFDUHD�vQ�QDWXU��D
ORWXULORU� �UDQLORU�úL�IDPLOLLORU��FDUH�S�U�VHVF�JRVSRG�ULLOH�FROHFWLYH��$VWIHO��OD�GDWD�GH���DSULOLH
����������GH�SHUVRDQH�FX�GUHSW�OD�FRW��GH�WHUHQ�DX�SULPLW�GHMD�FHUWLILFDWH�SURYL]RULL�GH
SURSULHWDWH��VL�����GLQ�FHL�FH�DX�DSOLFDW�DX�SULPLW�S�PkQWXO�vQ�SURSULHWDWH�SULYDW���,Q�DFHVW
FRQWH[W�WUHEXLH�PHQ LRQDW�IDSWXO�F��GRDU�����GLQ�H�WLWXODUL�DX�DSOLFDW�SHQWUX�DORFDUHD�ORWXULORU�vQ
QDWXU���DGLF������PLL�EHQHILFLDUL�GLQ�QXP�UXO�WRWDO�GH���PO�����'HúL�UDWD�GH�SULYDWL]DUH��GLIHU��SH
UHJLXQL��HVWH�FHUW�IDSWXO�F��FUHúWH�FRQWLQXX�

��5DWD�GH�SULYDWL]DUH�SH�]RQH���������������
2FWRPEULH
����

2FWRPEULH
����

,DQXDULH
����

$SULOLH
����

1RUG ��� ��� ��� ����

&HQWUX ���� ���� ���� ����
6XG ��� ��� ���� ����
0HGLD�SH
 DU�

���� ���� ���� ����

����6XUVD��'HSDUWDPHQWXO�$QDOL]H�6WDWLVWLFH�úL�6RFLRORJLFH

&RQIRUP�GDWHORU�&DGDVWUXOXL�IXQFLDU�JHQHUDO�OD�GDWD�GH���LDQXDULH������VHFWRUXO�LQGLYLGXDO
vQ�0ROGRYD�GH LQHD�DSUR[LPDWLY�����GH�S�PkQW�DJULFRO��SH�FkQG�UHVWXO�VH�DIOD�vQ�SRVHVLD
GLIHULWRU�VWUXFWXUL�GH�VFDU��ODUJ���PDMRULWDWHD�ILLQG�QHUHVWUXFWXUDWH�vQF���7RWXúL��FUHúWHUHD
SRVHVLXQLORU�IXQFLDUH�DOH�JRVSRG�ULLORU� �U�QHúWL�HVWH�HVHQ LDO���������vQ�FRPSDUD LH�FX�FLIUD�GLQ
�����±������

����������������������������������������
��$FHDVW��FRW��HVWH��vQV���PDL�vQDOW��FD�FHD�vQUHJLVWUDW��XQ�DQ�vQ�XUP��±�����VDX�����PLL�GH�VROLFLWDQ  L�vQ�DSULOLH
�����
��5DWD�GH�SULYDWL]DUH�UHSUH]LQW��UDSRUWXO�GLQWUH�QXP�UXO�GH�SHUVRDQH�FH�DX�SULPLW�FRWD�vQ�QDWXU ��úL�QXP�UXO�WRWDO�GH
SHUVRDQH�FX�GUHSW�OD�FRW���vQ�]RQD�GDW���
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i� 6WDWXO�GH LQH�����GH�S�PkQW�DJULFRO������PLL�KD�GLQ�WRWDOXO�GH�����PLOLRDQH�KD���GLQ
FDUH�����PLL�KD�VH�DIO��vQ�IRQGXO�GH�UH]HUY���vQ�UHDOLWDWH�H�GDW�vQ�IRORVLQ ��GLIHULWRU�SURGXF�WRUL��
úL�GRDU����PLL�KD�DSDU LQ�vQWUHSULQGHULORU�DJULFROH�GH�VWDW�

i� 'LQ�����PO�KD�vQ�SURSULHWDWH�SULYDW�������GH�S�PkQW�DJULFRO��VHFWRUXOXL�LQGLYLGXDO�vL
UHYLQ�FLUFD�����PLL�KD�úL�LQFOXGH�S�PkQW�vQ�SRVHVLD�JRVSRG�ULLORU� �U�QHúWL�úL�ORWXULORU�GH�SH
OkQJ��FDV��

i� ����GH�S�PkQW�DJULFRO�HVWH�DGPLQLVWUDW�GH�vQWUHSULQGHUL�DJULFROH�PDUL��R�SDUWH�GLQ
FDUH�VXQW�vQF��vQUHJLVWUDWH�FD�JRVSRG�ULL�FROHFWLYH�WUDGL LRQDOH������PLL�KD���SH�FkQG�DOWHOH�VXQW
RUJDQL]DWH�vQ�IRUPH�QRL��VRFLHW� L�SH�DF LXQL��FRRSHUDWLYH�GH�SURGXF LH��VRFLHW� L�FX�U�VSXQGHUH
OLPLWDW���HWF���

6WUXFWXUD�SURSULHW� LL�IXQFLDUH������������vQ���GH�S�PkQW�DJULFRO�

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

6HFWRUXO�GH�VWDW ���� ���� ���� ���� ���� ���� ���� ����

�����*RVSRG�ULL�GH�VWDW ���� ���� ���� ���� ���� ��� ��� ���

�����)RQGXO�GH�UH]HUY� ��� ��� ��� ���� ���� ���� ���� ����

)RUPH�FRUSRUDWLYH ���� ���� ���� ���� ���� ���� ���� ����

�����*RVSRG�ULL�FROHFWLYH ���� ���� ���� ���� ���� ���� ���� ����

�����1RL�IRUPH�FRUSRUDWLYH ��� ��� ��� ��� ��� ���� ���� ����

�����$VRFLD LL�GH�IHUPLHUL �� �� �� ��� ��� ��� ��� ���

6HFWRUXO�LQGLYLGXDO ��� ���� ���� ���� ���� ���� ���� ����

�����*RVSRG�ULL� �U�QHúWL �� �� ��� ��� ��� ��� ��� ���

�����/RWXUL�GH�SH�OkQJ�
FDV�

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

7RWDO ����� ����� ����� ����� ����� ����� ����� �����

���������6XUVD��&DGDVWUXO�IXQFLDU�JHQHUDO�DO�50��GDWH�OD�VIkUúLW�GH�DQ�

*RVSRG�ULLOH�GH�VWDW�SUDFWLF�DX�GLVS�UXW��PDUHD�ORU�PDMRULWDWH�ILLQG�WUDQVIRUPDW��vQ
JRVSRG�ULL�FROHFWLYH�úL�SULPLQG�S�PkQWXO�vQ�SURSULHWDWH�GH�OD�VWDW��)RVWHOH�FROKR]XUL��OD�UkQGXO
ORU���V�DX�vQUHJLVWUDW�FD�IRUPH�MXULGLFR�RUJDQL]DWRULFH�QRL��$VWIHO��OD�VIkUúLWXO�DQXOXL������
JRVSRG�ULLORU�GH�VWDW�OH�DSDU LQHD�GRDU����GLQ�S�PkQWXO�DJULFRO��JRVSRG�ULLORU�FROHFWLYH�������úL
QRLOH�IRUPH�FRUSRUDWLYH�SRVHGDX�����GLQ�WRWDOXO�WHUHQXULORU�DJULFROH�

*UDGXO�vQDOW�GH�IUDJPHQWDUH�D�ORWXULORU�GH�S�PkQW�UHSUH]LQW��R�VFKLPEDUH�VWUXFWXUDO�
LPSRUWDQW��FH�V�D�SURGXV�RGDW��FX�SURFHVXO�GH�GLYL]LXQH�D�S�PkQWXOXL�vQ�JRVSRG�ULL�PLFL�GH
IDPLOLH�FX�VXEGLYL]LXQHD�OXL�XOWHULRDU��vQ�ORWXUL�LQGLYLGXDOH�SHQWUX�FUHúWHUHD�GLIHULWRU�FXOWXUL�
$FHVW�IHQRPHQ�SRDWH�DYHD�XQ�LPSDFW�QHJDWLY�DVXSUD�DQXPLWRU�FXOWXUL��PDL�PXOW�GHFkW�DWkW��GXFH
OD�FRVWXUL�H[FHVLYH�úL�PHFDQL]DUH�LQHILFLHQW���PDL�DOHV�vQ�FRQGL LLOH�0ROGRYHL�XQGH�H�OLPLWDW
DFFHVXO�OD�SURFXUDUHD�XWLODMXOXL�SHQWUX�SUHOXFUDUHD�ORWXULORU�GH�SURSRU LL�PLFL��,Q�DFHVW�FRQWH[W�DU
IL�ELQHYHQLW��vQFXUDMDUHD�FRQVROLG�ULL�FRWHORU�GH�S�PkQW�LQGLYLGXDOH�vQ�DULL�PDL�PDUL��SkQ��OD�����
KD��vQV�PkQ DWH�FX�DFHHDúL�FXOWXU��SH�FDOHD�GH]YROW�ULL�SLH HL�IXQFLDUH��IDFLOLW�ULL�SURFHGXULL�GH
DUHQGDUH�D�S�PkQWXOXL�

3ULYDWL]DUHD�DFWLYHORU��SURSULHWDWHD�QH�IXQFLDU���VH�GHVI�úRDU��LQWU�XQ�ULWP�PDL�OHQW��/D
GDWD�GH���DSULOLH�����������GH�DQJDMD L�DL�JRVSRG�ULLORU�DJULFROH�PDUL�GRWD L�FX�GUHSW�OD�FRWD
YDORULF��±�OXFU�WRUL��IRúWL�OXFU�WRUL�úL�SHQVLRQDUL���DX�SULPLW�FHUWLILFDWH�GH�SURSULHWDWH������GLQ�FDUH
DX�IRVW�vQUHJLVWUDWH�GH�DXWRULW� LOH�ORFDOH��9DORDUHD�DFWLYHORU�SULYDWL]DWH�FRQVWLWXLH�����GLQ
WRWDOXO�SDWULPRQLXOXL�VXSXV�SULYDWL]�ULL��3kQ��OD�PRPHQWXO�DFWXDO�GLVWULEXLUHD�DUH�ORF�SULQ
HOLEHUDUHD�FHUWLILFDWHORU�GH�KkUWLH�VL�QX�SUHYHGH�GLYL]DUHD�DFWLYHORU�IL]LFH��9DORDUHD�PHGLH�D�XQHL
FRWH�YDORULFH��GXS���UHHYDOXDUHD�SDWULPRQLXOXL�GLQ�������HVWH�GH������OHL��FDUH�QLFL�vQWU�XQ�FD]�QX
UHSUH]LQW��YDORDUHD�UHDO��GH�SLD ��D�DFWLYHORU��PDMRULWDWHD�GLQ�HOH�ILLQG�YHFKL��X]DWH�úL�LQXWLOH
SURFHVXOXL�GH�SURGXF LH�



����5HIRUPD�IXQFLDU��úL�UHVWUXFWXUDUHD�JRVSRG�ULLORU�DJULFROH

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

2�SDUWH�FRPSRQHQW��LPSRUWDQW��D�SURJUDPXOXL�GH�SULYDWL]DUH�D�SDWULPRQLXOXL��R�FRQVWLWXLH
WUDQVIHUXO�UHVSRQVDELOLW� LL�SHQWUX�VHUYLFLLOH�úL�DFWLYHOH�VRFLDOH��DXWRULW� LORU�ORFDOH��IDSW�FH
SHUPLWH�JRVSRG�ULLORU�PDUL�GH�D�VH�FRQFHQWUD�DVXSUD�DPHOLRU�ULL�DFWLYLW� LORU�GH�SURGXFHUH���$FHVW
SURFHV�Q�D�SURJUHVDW�UDSLG�SkQ��vQ�SUH]HQW��GRDU�����GLQ�RELHFWHOH�VIHUHL�VRFLDOH�DX�IRVW
WUDQVIHUDWH�DXWRULW� LORU�ORFDOH�OD�GDWD�GH���DSULOLH�������7RWXúL��GDFD�FRPSDU�P�GDWHOH�FXUHQWH
FX�GDWHOH�DQXOXL�WUHFXW��VH�REVHUY��FODU�XQ�SURJUHV�OHQW�GDU�VLJXU�vQ�SURFHVXO�GH�SULYDWL]DUH�D
DFWLYHORU�

5HVWUXFWXUDUHD�JRVSRG�ULLORU�DJULFROH�úL�GH]YROWDUHD�VHFWRUXOXL�SULYDW

/D�PRPHQWXO�GH�ID ��vQ�0ROGRYD�H[LVW��FLUFD������JRVSRG�ULL�DJULFROH�PDUL��XQ�QXP�U
VLPLODU�FHOXL�DO�JRVSRG�ULLORU�DJULFROH�GH�VWDW�úL�FROHFWLYH�GH�SkQ��OD�UHIRUP���/XkQG�vQ
FRQVLGHUD LH�QXP�UXO�PHPEULORU�úL�FRWD�PHGLH�GH�S�PkQW�vQ�0ROGRYD����������KD���SURSULHW� LOH
IXQFLDUH�DOH�XQRU�IRUPD LXQL�QRL��FXP�DU�IL�FRRSHUDWLYHOH�GH�SURGXF LH�úL�VRFLHW� LOH�SH�DF LXQL�
FXSULQG�FLUFD�����������KD��$VWIHO��VWUXFWXULOH�WUDGL LRQDOH�VH�UHRUJDQL]HD]��vQ�IRUPD LXQL�QRL
I�U��UHGXFHUL�HVHQ LDOH�vQ�QXP�UXO�GH�OXFU�WRUL�RUL�IUDJPHQWDUH�D�S�PkQWXOXL��GHRVHELUHD�GH�ED]�
FRQVWkQG�vQ�IDSWXO��F��QRLOH�VWUXFWXUL�DVLJXU��PHPEULORU�ORU�GUHSWXO�GH�LHúLUH�GLQ�FROHFWLY�FX�FRWHOH
GH�S�PkQW�úL�FHOH�YDORULFH�

$VRFLD LLOH�GH�IHUPLHUL�úL�VRFLHW� LOH�FX�U�VSXQGHUH�OLPLWDW��VXQW�PDL�PLFL��GLVSXQ�LQ�PHGLH
GH���������PHPEUL�úL�UHSUH]LQW��R�QRX��IRUP��LQWHUPHGLDU��GLQWUH�JRVSRG�ULLOH�PDUL�WUDGL LRQDOH
úL�FHOH� �U�QHúWL��7RWXúL��GRDU�����DVRFLD LL�GH�IHUPLHUL�GLQ�FHOH�����H[LVWHQWH�VXQW�FUHDWH�SH�ED]D
JRVSRG�ULLORU� �U�QHúWL�úL�FXSULQG�FLUFD����PLL�PHPEUL�RUL�����GLQ�QXP�UXO�WRWDO�GH�JRVSRG�ULL
 �U�QHúWL�vQUHJLVWUDWH��5HVWXO�VXQW�vQWUHSULQGHUL�WUDGL LRQDOH�GH�VFDU��ODUJ��FDUH�QX�úL�DX�VFKLPEDW
GHFkW�³GHQXPLUHD�GH�SH�Xú�´�

$FWLYHOH�SDVLELOH�SULYDWL]�ULL��HYDOXDWH�OD�SHVWH�����PLOLDUGH�OHL��DX�IRVW�WUDQVIHUDWH�QRLORU
IRUPD LXQL�RUJDQL]DWRULFH��FH�UHSUH]LQW��SHVWH������VWUXFWXUL�PDUL�úL�FLUFD���������SURSULHWDUL
LQGLYLGXDOL�FDUH�DX�FUHDW�XQLW� L�DJULFROH�LQGHSHQGHQWH��QX�WRDWH�ILLQG�vQUHJLVWUDWH�FD�JRVSRG�ULL
SULYDWH���7UDQVIHUXO�SDWULPRQLXOXL�vQ�SURSULHWDWHD�vQWUHSULQGHULORU�DJULFROH�PDUL�HVWH�SUDFWLF
ILQLVDW��HL�DX�SULPLW�vQ�PHGLX�����GLQ�SDWULPRQLX��UHSUH]HQWDW�GH�FRWHOH�YDORULFH�DOH�PHPEULORU�
3H�GH�DOW��SDUWH��IHUPLHULL�LQGLYLGXDOL�DX�SULPLW�PDL�SX LQ�GH�����GLQ�FRWHOH�ORU�YDORULFH�GH�OD
JRVSRG�ULLOH�PDUL�

'LQ�QXP�UXO�WRWDO�GH�����PLL�GH LQ�WRUL�DL�FRWHORU�GH�S�PkQW��OD���DSULOLH�������GRDU����PLL
GH�SURSULHWDUL�OH�DX�IRORVLW�SHQWUX�D�FUHD�SHVWH����PLL�JRVSRG�ULL� �U�QHúWL��&RQFRPLWHQW��FUHúWH
QXP�UXO�SURSULHWDULORU�FDUH�QX�úL�vQUHJLVWUHD]��JRVSRG�ULD��IDSW�FH�FRQILUP��WHQGLQ D�SRSXOD LHL
UXUDOH�GH�D�RIHUL�S�PkQWXO�vQ�DUHQG��GH LQkQG��WRWRGDW���WLWOXO�GH�SURSULHWDWH�DVXSUD�DFHVWXLD�
$VWIHO��UHVWXO�����PLL�GH�SHUVRDQH�VXQW�LPSOLFD L�vQ�DFWLYLWDWHD�DJULFRO��GH�VXEVLVWHQ ��RUL�DX�GDW
ORWXULOH�ORU�GH�S�PkQW�vQ�DUHQG��FRQGXF�WRULORU�JRVSRG�ULLORU�DJULFROH�PDUL��ILUPHORU�FRPHUFLDOH�
HWF�
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3URSULHWDWHD�IXQFLDU��D�JRVSRG�ULLORU�DJULFROH�SULYDWH

LDQXDULH
����

DSULOLH����� DSULOLH
����

1XP�UXO�GH�SHUVRDQH�FH�DX�GHSXV�FHUHUH
SHQWUX�SULPLUHD�FRWHL�GH�WHUHQ�HFKLYDOHQW��vQ
QDWXU�

������� ������� �������

1XP�UXO�GH�SHUVRDQH�F�URUD�OL�V�DX�DORFDW
ORWXUL�GH�S�PkQW�vQ�SURSULHWDWH�SULYDW�

������� ������� �������

,QFOXVLY�3HUVRDQH�SDUWLFXODUH�FDUH�QX�úL�DX
vQUHJLVWUDW�ORWXULOH�GH�S�PkQW

������ ������ �������

1XP�UXO�JRVSRG�ULLORU� �U�QHúWL�vQUHJLVWUDWH

3�PkQW�vQ�SRVHVLD�JRVSRG�ULLORU� �U�QHúWL
�vQUHJLVWUDWH�úL�QHvQUHJLVWUDWH���KD

������

�������

������

�������

������

�������

�������������6XUVD��'HSDUWDPHQWXO�$QDOL]H�6WDWLVWLFH�úL�6RFLRORJLFH

*XYHUQXO�5HSXEOLFLL�0ROGRYD�D�DQXQ DW�OD�R�vQWUXQLUH��GLQ����PDUWLH�������FX�SULPDULL�úL
SUHúHGLQ LL�JRVSRG�ULLORU�DJULFROH��F��SURLHFWXO�³3�PkQW´�UHSUH]LQW��SURJUDPXO�QD LRQDO�GH
SULYDWL]DUH�úL�UHRUJDQL]DUH�D�vQWUHSULQGHULORU�DJULFROH�GLQ�0ROGRYD��0LQLVWHUXO�SULYDWL]�ULL�úL
DGPLQLVWU�ULL�SURSULHW� LL�GH�VWDW�DO�5HSXEOLFLL�0ROGRYD��FRODERUHD]��FX�GRL�FRQWUDFWRUL�DL
$JHQ LHL�6WDWHORU�8QLWH�SHQWUX�GH]YROWDUH�LQWHUQD LRQDO���%RR]�$OOHQ�	�+DPLOWRQ�úL�&HQWUXO�GH
5HIRUP��DO�%XVLQHVV�XOXL�3ULYDW��&5%3��vQ�VFRSXO�UHDOL]�ULL�DFHVWHL�VDUFLQL�

3URJUDPXO�D�vQFHSXW�FX�SURLHFWXO�SLORW�ODQVDW�vQ������vQ�1LVSRUHQL�vQ�FDGUXO�JRVSRG�ULHL
DJULFROH�³0DLDN´�úL�D�FRQWLQXDW�vQ������FX�SULYDWL]DUHD�úL�UHRUJDQL]DUHD�D����IRVWH�JRVSRG�ULL�GH
VWDW�úL�FROHFWLYH��3kQ��vQ�PDUWLH������DX�IRVW�HPLVH�SHVWH����PLL�GH�WLWOXUL�GH�SURSULHWDWH�DVXSUD
S�PkQWXOXL�úL�XQ�QXP�U�FRQVLGHUDELO�GH�SURSULHWDUL�úL�DX�SULPLW�ORWXULOH�vQ�QDWXU���ÌQ�ED]D
H[SHULHQ HL�DFXPXODWH��FLUFD�����GH�VSHFLDOLúWL�DX�IRVW�LQVWUXL L��vQ�&KLúLQ�X�úL�vQ����DJHQ LL
WHULWRULDOH��$�IRVW�HODERUDW�PDQXDOXO�³0HWRGRORJLD�UHRUJDQL]�ULL�JRVSRG�ULLORU�FROHFWLYH�vQ
0ROGRYD´��DGDSWDW��OD�OHJLVOD LD�vQ�YLJRDUH�úL�OD�FRQGL LLOH�VRFLDOH�úL�HFRQRPLFH�ORFDOH��FDUH
FRQ LQH�UHFRPDQG�UL�vQ�YHGHUHD�WUDQVIRUP�ULL�JRVSRG�ULLORU�FROHFWLYH�úL�GH�VWDW�vQ�XQLW� L�úL
DVRFLD LL�DJULFROH�RULHQWDWH�OD�HFRQRPLD�GH�SLD ��

3URJUDPXO�1D LRQDO�����������YD�OXFUD�FX�����vQWUHSULQGHUL�DJULFROH�vQ�YHGHUHD
SULYDWL]�ULL�úL�UHRUJDQL]�ULL�ORU�úL�VH�YD�ILQDOL]D�FX�HPLWHUHD�WLWOXULORU�GH�SURSULHWDWH�úL�GLVWULEXLULL
SDWULPRQLXOXL�SURSULHWDULORU��3kQ��vQ�LXQLH���������GH�JRVSRG�ULL�DJULFROH�PDUL�DX�IRVW�GHMD
UHRUJDQL]DWH��GHúL�WLWOXULOH�QX�V�DX�GLVWULEXLW�vQF���3URLHFWXO�86$,'�³3�PkQW´�OXFUHD]��OD�PRPHQW
vQ�����JRVSRG�ULL�DJULFROH��$ORFDUHD�S�PkQWXOXL�vQ�QDWXU��HVWH�SUHFRQL]DW��SHQWUX�VHSWHPEULH
������LDU�vQPkQDUHD�WLWOXULORU�GH�SURSULHWDWH�YD�DYHD�ORF�vQ�RFWRPEULH�

&UL]D�ILQDQFLDU��vQ�DJULFXOWXU�

/LEHUDOL]DUHD��SUH XULORU�V�D�U�VIUkQW�GHRVHELW�GH�GXUHURV�DVXSUD�VHFWRUXOXL�DJULFRO�GLQ
FDX]D�DORF�ULORU�LQHILFLHQWH�GH�UHVXUVH�vQ�FDGUXO�DFHVWXLD��)LLQG�R�UDPXU��LQHUW���GHSHQGHQW��GH
FLFOXULOH�ELRORJLFH�DOH�QDWXULL��DJULFXOWXUD�úL�D�SLHUGXW�VXUVHOH��ILQDQFLDUH�vQ�SHULRDGD�GH�KLSHU�
LQIOD LH�GLQ�DQLL��������8OWHULRU�DMXVWDUHD�OD�FRQGL LLOH�HFRQRPLFH�QRL�D�IRVW�VWRSDW��GH�GLIHUHQ D
GH�SUH XUL�OD�PLMORDFHOH�GH�SURGXF LH�úL�OD�SURGXF LD�DJULFRO���$VWIHO��VHFWRUXO�FRQVLGHUDW�GUHSW
ED]��D�HFRQRPLHL� �ULL��D�GHYHQLW�QHSURILWDELO�úL�LQDSW�GH�D�DFRSHUL��FKHOWXLHOLOH�GH�SURGXF LH�
ÌQFHUF�ULOH�VWDWXOXL�vQ�YHGHUHD�VXV LQHULL�vQWUHSULQGHULORU�PDUL�QHUHVWUXFWXUDWH�SULQ�DFRUGDUHD
FUHGLWHORU�WHKQLFH�Q�DX�DYXW�HIHFWXO�VFRQWDW�
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3H�R�SHULRDG��GH���DQL�����������vQWUHSULQGHULOH�DJULFROH�DX�SULPLW�GH�OD�0LQLVWHUXO�GH
)LQDQ H�FUHGLWH�JDUDQWDWH�GH�VWDW�vQ�VXP��GH�����PLOLRDQH�OHL��$FHDVW��VXP��LQFOXGH�úL�FUHGLWH
WHKQLFH�SHQWUX�DFKL]L LRQDUHD�SURGXVHORU�SHWUROLHUH��SLHVHORU�GH�VFKLPE��vQJU�ú�PLQWHORU�PLQHUDOH�
VXEVWDQ HORU�FKLPLFH�SHQWUX�SURWHF LD�SODQWHORU��úL�DX�FD�VFRS�VXV LQHUHD�SURGXF�WRULORU�úL
SUHOXFU�WRULORU�� LQkQG�FRQW�GH�UHVXUVHOH�ORU�ILQDQFLDUH�OLPLWDWH��7RWXúL��SHVWH�����GLQ
vQWUHSULQGHULOH�DJULFROH�Q�DX�UDPEXUVDW�OD�WLPS�FUHGLWHOH�SULPLWH��úL�DVWIHO��R�VXP��GH�����PLOLRDQH
QX�D�IRVW�DFKLWDW���0DL�PXOW�FD�DWkW��R�EXQ��SDUWH�D�FUHGLWHORU��FLUFD����PLOLRDQH�GH�OHL��D�IRVW�SXU
úL�VXSOX�DQXODW��GH�F�WUH�VWDW��IDSW�FDUH�OH�D�WUDQVIRUPDW�vQ�VXEYHQ LL�GLUHFWH�

0RWLYHOH�SULQFLSDOH�FDUH�H[SOLF��VLWXD LD�ILQDQFLDU��ODPHQWDELO��D�vQWUHSULQGHULORU�FROHFWLYH
PDUL��OH�FRQVWLWXLH�SURGXFWLYLWDWHD�MRDV��D�IRU HL�GH�PXQF���D�S�PkQWXOXL�úL�D�FDSLWDOXOXL��SUHFXP
úL�DMXVWDUHD�JUHRDLH�OD�VFKLPE�ULOH�GH�SLD ���

'LQ�FDX]D�JHQHU�ULL�SLHUGHULORU��vQWUHSULQGHULOH�DJULFROH�QX�SO�WHVF�LPSR]LWH��DVWIHO
DFXPXOkQG�GDWRULL�PDUL�úL�QHFHVLWkQG�VXSRUWXO�VWDWXOXL��IDSW�FH�VH�U�VIUkQJH�QHJDWLY�DVXSUD
EXGJHWXOXL�GH�VWDW��5DWD�GH�FROHFWDUH�D�LPSR]LWHORU��PHGLH�SH�UHSXEOLF���D�FRQVWLWXLW�DSUR[LPDWLY
����vQ�������FROHFWDUHD�LPSR]LWHORU�GH�OD�vQWUHSULQGHULOH�LQGXVWULHL�DOLPHQWDUH�úL�D�E�XWXULORU�D
FRQVWLWXLW������SH�FkQG�vQWUHSULQGHULOH�VHFWRUXOXL�DJULFRO�DX�vQUHJLVWUDW�FHD�PDL�MRDV��UDWD�GH
FROHFWDUH�D�LPSR]LWHORU�vQ�HFRQRPLH��������FRQIRUP�GDWHORU�,QVSHFWRUDWXOXL�)LVFDO�GH�6WDW���0DL
PXOW�FD�DWkW��FRWD�VHFWRUXOXL�DJUR�LQGXVWULDO�vQ�UHVWDQ HOH�WRWDOH�OD�EXJHW�FRQVWLWXLH����������GLQ
FDUH�DSDU LQ�VHFWRUXOXL�DJULFRO��ÌQ�DFHODúL�WLPS��FRQWULEX LLOH�VHFWRUXOXL��OD�YHQLWXULOH�EXGJHWXOXL
FRQVWLWXLH�GRDU�����GLQ�VXPD�WRWDO���FHHD�FH�H�GH�GRX��RUL�PDL�SX LQ�GHFkW�FRWD�SDUWH�D
VHFWRUXOXL�DJULFRO�vQ�3,%�

7RWXúL��H[LVW��GLIHUHQ H�VHPQLILFDWLYH�vQ�FDGUXO�VHFWRUXOXL�DJULFRO�OD�DFHVW�FDSLWRO��&RQIRUP
UH]XOWDWHORU�VWXGLXOXL�FX�SULYLUH�OD�VLVWHPXO�GH�LPSR]LWH�úL�VXEYHQ LL��6WXGLXO�FX�SULYLUH�OD�VLVWHPXO
GH��LPSR]LWH�úL�VXEYHQ LL�vQ�0ROGRYD�D�IRVW�UHDOL]DW�GH�H[SHU LL�,QVWLWXWXOXL�$6$�GH�$QDOL]H
6HFWRUDOH��*HUPDQLD��vQ�FRODERUDUH�FX�$JHQ LD�SHQWUX�5HVWUXFWXUDUHD�$JULFXOWXULL���JRVSRG�ULLOH
 �U�QHúWL�DFKLW��DSURDSH������GLQ�LPSR]LWH��SH�FkQG�JRVSRG�ULLOH�PDUL�SO�WHVF�vQ�PHGLX�PDL
SX LQ�GH������0DL�PXOW�FD�DWkW��JRVSRG�ULLOH�DJULFROH�PDUL�DFKLW��LPSR]LWHOH�SUHSRQGHUHQW�vQ
QDWXU���SH�FkQG�JRVSRG�ULLOH� �U�QHúWL�DFKLW��REOLJD LXQLOH�ORU�ILVFDOH�vQ�QXPHUDU�

6LWXD LD�GHSORUDELO��D�vQWUHSULQGHULORU�DJULFROH��SUHFXP�úL�LQHILFLHQ D�VLVWHPXOXL�FXUHQW�GH
VXEYHQ LL�LHVH�vQ�HYLGHQ ��OD�FRPSDUDUHD�D�GRL�LQGLFDWRUL��SLHUGHULOH�vQWUHSULQGHULORU�DJULFROH�GH
����PO�OHL��vQ�������úL�VXEYHQ LLOH�GH�VWDW��vQ�IRUP��QHPRQHWDU��FD�VFXWLUL�GH�LPSR]LWH�GDWRULL��vQ
VXP��GH�����PO�OHL�DFRUGDWH�DJHQ LORU�HFRQRPLFL�GLQ�DJULFXOWXU��

&RQIRUP�ELODQ XOXL�FRQVROLGDW��REOLJD LXQLOH�WRWDOH�DOH�JRVSRG�ULLORU�DJULFROH�PDUL�OD
VIkUúLWXO�DQXOXL������DX�DOF�WXLW�����PLOLDUGH�OHL��$FHVWHD�UHSUH]LQW��SUHGRPLQDQW��REOLJD LXQL
FXUHQWH��LQFOXVLY�GDWRULL�FUHGLWRDUH��IXUQL]RULORU�GH�PDWHULH�SULP��úL�VHUYLFLL������PLOLRDQH�OHL��
EXGJHWXOXL�úL�IRQGXOXL�VRFLDO������PLOLRDQH�OHL���GDWRULL�OD�VDODULL������PLOLRDQH�OHL���&UHGLWHOH
EDQFDUH�FRQVWLWXLH�XQ�SURFHQW�UHODWLY�PLF�������úL�LQFOXG�FUHGLWH�SH�WHUPHQ�OXQJ�vQ�VXP��GH����
PO�OHL�úL�FUHGLWH�SH�WHUPHQ�VFXUW�GH�����PLOLRDQH�OHL�

8Q�VHPQ�SR]LWLY�HVWH�F��WRWDOXO�GDWRULLORU�FXUHQWH�DOH�JRVSRG�ULLORU�DJULFROH�PDUL�LQ������V�
D�UHGXV��GH�OD�����PLOLDUGH�OHL�vQ�������GDWRULW��PLFúRU�ULL�GDWRULLORU�JRVSRG�ULLORU�ID ��GH�EXJHW�
IRQGXO�VRFLDO�úL�E�QFLOH�FRPHUFLDOH��$FHVW�IDSW�LQGLF��OD�vQ�VSULUHD�VLVWHPXOXL�GH�FROHFWDUH�D
LPSR]LWHORU��SUHFXP�úL�OD�FUHúWHUHD�UHVSRQVDELOLW� LL�DJHQ LORU�HFRQRPLFL�GLQ�DJULFXOWXU��ID ��GH
UDPEXUVDUHD�FUHGLWHORU�EDQFDUH��7RWXúL��DFKLW�ULOH�FX�DQJDMD LL�úL�IXUQL]RULL�GH�PDWHULH�SULP��V�D
vQU�XW� LW�DQXO�WUHFXW�

�'DWRULD�WRWDO��D�LQGXVWULHL�GH�SUHOXFUDUH�D�SURGXF LHL�DJULFROH�vQ�VXP��GH�����PLOLDUGH�OHL�H
PXOW�PDL�PLF��vQ�FRPSDUD LH�FX�FHD�D�DJULFXOWXULL�
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&LIUD�WRWDO��D�YkQ]�ULORU��FDUH�GH�IDSW�FRQVWLWXLH�VXUVD�GH�YHQLW�SHQWUX�DFKLWDUHD�GDWRULLORU��D
IRVW�IRDUWH�VF�]XW��vQ�������GRDU�����PLOLDUGH�OHL��R�FLIU��PLQXVFXO��vQ�FRPSDUD LH�FX�ELODQ XO�WRWDO
GH����PLOLDUGH�OHL���*RVSRG�ULLOH�DJULFROH�PDUL�SRVHG��FLUFD���PLOLDUG�GH�OHL�vQ�VWRFXUL�GH�YkQ]DUH
úL�vQ�FUHDQ H�GHELWRDUH��SH�FkQG�REOLJD LXQLOH�FXUHQWH�DOF�WXLHVF�WRFPDL�����PLOLDUGH�OHL��IDSW�FH
LQGLF��XQ�QLYHO�VF�]XW�DO�FDSLWDOXOXL�FLUFXODQW�

/HJHD�%XJHWXOXL�SHQWUX�DQXO�������DGRSWDW��OD����GHFHPEULH�������LQWURGXFH�VWLSXO�UL
LPSRUWDQWH�SULYLQG�UHHúDORQDUHD�GDWRULLORU�vQWUHSULQGHULORU�DJULFROH��,PSDFWXO�LPHGLDW�DO�DFHVWRU
VWLSXO�UL�V�D�UHIOHFWDW�QHJDWLY�DVXSUD�EXJHWXOXL�GH�VWDW��GHRDUHFH�vQWUHSULQGHULOH�DJULFROH�DX�DOHV
VWUDWHJLD�³GH�DúWHSWDUH´�úL�DX�VWRSDW�DFKLWDUHD�FKLDU�D�SO� LORU�FXUHQWH�OD�EXJHWHOH�ORFDOH�úL�GH�VWDW�
&RQIRUP�GDWHORU�,QVSHFWRUDWXOXL�)LVFDO�GH�6WDW�OD�GDWD�GH�����������LPSR]LWHOH�FROHFWDWH�GH�OD
vQWUHSULQGHULOH�VHFWRUXOXL�DJULFRO�DX�FRQWULEXLW�GRDU������OD�YHQLWXULOH�VWDWXOXL�SH�DQXO�������vQ
WLPS�FH�UHVWDQ HOH�VHFWRUXOXL�DX�DWLQV�����GLQ�UHVWDQ HOH�WRWDOH�OD�EXJHW�
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����


3ULYDWL]DUHD�úL�UHVWUXFWXUDUHD�UHDO��D�JRVSRG�ULLORU�DJULFROH�FRQVWLWXLH�FDOHD�FRUHFW��vQ
YHGHUHD�DPHOLRU�ULL�FROHFW�ULL�LPSR]LWHORU�úL��DVWIHO��VSRULULL�YHQLWXULORU�VWDWXOXL��/D�VSRULUHD��FRWHL
SDUWH�D�VHFWRUXOXL�SULYDW��FDUH�V�D�GRYHGLW�D�IL�PDL�SURGXFWLY�úL�PDL��³DVFXOW�WRU´�OD�DFKLWDUHD
LPSR]LWHORU��YRU�FUHúWH�VXEVWDQ LDO�úL�YHQLWXULOH�VWDWXOXL��'H�DVHPHQHD��IXQF LRQDUHD�VLVWHPXOXL�GH
LPSR]LWDUH�VH�YD�IL�vPEXQ�W� L�RGDW��FX�HOLPLQDUHD�SO� LORU�vQ�QDWXU��úL��DVWIHO��VH�YD�HYLWD�FHUFXO
YLFLRV�GH�UHVWDQ H�úL�DQXO�UL�UHFLSURFH�

3URFHVXO�GH�UHVWUXFWXUDUH�D�JRVSRG�ULLORU�DJULFROH�WUHEXLH�FRQWLQXDW�vQ�FRQIRUPLWDWH�FX
PRGHOHOH�GHVI�úXUDWH�vQ��0ROGRYD��3URJUDPXO�QD LRQDO�GH�UHVWUXFWXUDUH�D�JRVSRG�ULLORU�DJULFROH
SUHYHGH�UHVWUXFWXUDUHD�FRPSOHW��D�FHO�SX LQ��MXP�WDWH�GLQ�QXP�UXO�vQWUHSULQGHULORU�DJULFROH�PDUL
SkQ��OD�VIkUúLWXO�DQXOXL�������3H�SDUFXUVXO�LPSOHPHQW�ULL�SURJUDPXOXL��PHWRGRORJLD�HODERUDW��vQ
FDGUXO�SURLHFWHORU�SLORW�WUHEXLH�XWLOL]DW��I�U��DEDWHUL��DVWIHO�DVLJXUkQG�UHRUJDQL]DUHD�UHDO��FH
VWLPXOHD]��UHVSRQVDELOLWDWHD�LQGLYLGXDO���(VWH�QHFHVDU��DSOLFDUHD�XQHL�GLVFLSOLQL�ILQDQFLDUH�VWULFWH
vQ�WRDWH�vQWUHSULQGHULOH�DJULFROH�FDUH�OD�PRPHQW�VXQW�LQDSWH�GH�D�IXQF LRQD�HILFLHQW��/LFKLGDUHD
GDWRULLORU�FXUHQWH�WUHEXLH�HIHFWXDW��GRDU�FX�FRQGL LD�UHVWUXFWXU�ULL�JHQHUDOH�D�vQWUHSULQGHULL�GDWH�
$SOLFDUHD�SURFHGXULL�GH�IDOLPHQW��FDUH�DFWXDOPHQWH�HVWH�LPSOHPHQWDW��GH�0LQLVWHUXO�GH�)LQDQ H�úL
$5$��SURPLWH�V��SURGXF��UH]XOWDWH�SR]LWLYH�vQ�YLLWRUXO�DSURSLDW�

ÌQ�SUH]HQW��SURFHVXO�GH�UHVWUXFWXUDUH�D�JRVSRG�ULLORU�DJULFROH�HVWH�FRQVWUkQV�úL�VWRSDW�GLQ
FDX]D�OLSVHL�XQXL�FDGUX�OHJLVODWLY�FRQVHFYHQW��FRQWUDGLF LL�vQWUH�/HJHD�FX�SULYLUH�OD�SULYDWL]DUH�úL
/HJHD�FX�SULYLUH�OD�IDOLPHQW���SUHFXP�úL�LQVXILFLHQ HL�GHFL]LLORU�SROLWLFH�FODUH�FH�YL]HD]�
UHVWUXFWXUDUHD�UDSLG��D�GDWRULLORU�DFHORU�JRVSRG�ULL�DJULFROH�FDUH�VXQW�SUHJ�WLWH�SHQWUX
UHVWUXFWXUDUH��'HFL��VFRSXULOH�XOWHULRDUH�FH� LQ�GH�UHVWUXFWXUDUHD�JRVSRG�ULLORU�DJULFROH�YRU�IL
DWLQVH�GRDU�vQ�FD]XO�vQ�FDUH�YD�IL��DGRSWDW�XQ�QRX�FDGUX�OHJLVODWLY�VSULMLQLW�GH�R�YRLQ ��SROLWLF�
SURIXQG��vQ�YHGHUHD�UHVWUXFWXU�ULL�SURPSWH�D�GDWRULLORU�vQWUHSULQGHULORU�DJULFROH�
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����3ULYDWL]DUHD�úL�GH]YROWDUHD�VHFWRUXOXL�SULYDW

&RQIRUP�&RQVWLWX LHL�5HSXEOLFLL�0ROGRYD��GH]YROWDUHD�VHFWRUXOXL�SULYDW�HVWH�R�GLUHF LH
SULRULWDU��D�HFRQRPLHL�QD LRQDOH���'H�OD�vQFHSXWXO�DQLORU����vQ� DU��DX�IRVW�DGRSWDWH�WUHL�SURJUDPH
GH�SULYDWL]DUH��FHO�DO�SULYDWL]�ULL�FRQWUD�ERQXUL�SDWULPRQLDOH���������FHO�DO�SULYDWL]�ULL�PL[WH�±
FRQWUD�ERQXUL�SDWULPRQLDOH�úL�PLMORDFH�E�QHúWL��������������úL��vQ�VIkUúLW��FHO�GH�SULYDWL]DUH�FRQWUD
PLMORDFH�E�QHúWL����������ÌQ�SRILGD�DFHVWXL�IDSW�SURFHVXO�GH�IRUPDUH�D�VHFWRUXOXL�SULYDW�vQ
5HSXEOLFD�0ROGRYD�VH�FRQIUXQW��FX�PXOWLSOH�REVWDFROH�IRUPDOH�úL�QHIRUPDOH��QX�PDL�SX LQ�GH
����GLQ�HO�VH�DIO��vQ�VHFWRUXO�HFRQRPLHL�WHQHEUH�

&DX]HOH�WHUJLYHUV�ULL�SULYDWL]�ULL�VXQW�PXOWLSOH�

x� SROLWLFD�QHFRHUHQW��úL�QHDUJXPHQWDW��GH�VWDELOLUH�D�SUH XULORU�SHQWUX�RELHFWHOH�YkQGXWH
vQ�PXOWH�FD]XUL�GHS�úLQG�FX�PXOW�FRVWXO�UHDO�DO�RELHFWHORU�SDWULPRQLXOXL�GH�VWDW�

x� OLSVD�GH�SURWHF LH�D�GUHSWXULORU�SDWULPRQLDOH�SULQ�VLVWHPXO�VODE�GH]YROWDW�DO�LQVWDQ HORU
MXGHF�WRUHúWL�

x� OLSVD�GH�FRLQWHUHVDUH�D�XQHL�S�U L�GH�SRSXOD LH�vQ�SURFHVXO�GH�SULYDWL]DUH��vQ�VSHFLDO�D
FHOHL��FDUH�EHQHILFLD�QHOHJLWLP�GH�DYHUHD�SXEOLF��

x� LQFRQVLVWHQ D�WHUPHQLORU�GH�SODW��FX�QDWXUD�DFHVWRU�FKHOWXLHOL�FH�UHSUH]LQW��R�LQYHVWL LH
SHQWUX�FXPS�U�WRU�������OD�PRPHQWXO�VHPQ�ULL�FRQWUDFWXOXL�úL�����WUHL�OXQL�PDL
WkU]LX���DPEHOH�vQ�EDQL�vQ�QXPHUDU��

x� QHDFKLWDUHD�SO� LORU�GH�DUHQG��GH�F�WUH�FRPSDQLL�vQ�EXJHWXO�DGPLQLVWU�ULL�ORFDOH��úL
GUHSW�UH]XOWDW��UHIX]XO�PXQLFLSLXOXL�GH�D�GD�vQYRLUH�SHQWUX�YkQ]DUH�

x� FRLQWHUHVDUHD�vQWUHSULQGHULORU�PLFL�vQ�SULYDWL]DUHD�S�PkQWXULORU�DIHUHQWH
vQWUHSULQGHULORU�SHQWUX�D�IDFH�LQYHVWL LL�úL�QHFRLQWHUHVDUHD�vQWUHSULQGHULORU�PDUL�úL�PHGLL
V��FXPSHUH�S�PkQWXO�

ÌQ�UH]XOWDWXO�SULYDWL]�ULL�vQ�PDV��D�IRVW�FUHDW��R�HFRQRPLH�EL��VHFWRULDO���IRUPDW��R�S�WXU�
QRX��GH�SURSULHWDUL��DX�IRVW�FUHDWH�FRQGL LL�SHQWUX�GH]YROWDUHD�SLH HL�KkUWLLORU�GH�YDORDUH�úL�D
SLH HL�FDSLWDOXOXL��LPSOHPHQWDW��DGPLQLVWUDUHD�FRUSRUDWLY��OD�vQWUHSULQGHUL�

6LWXD LD�FXUHQW���3H�SDUFXUVXO�DQXOXL������úL�SULPD�MXP�WDWH�D�DQXOXL������SULYDWL]DUHD�V�
D�SHWUHFXW�vQ�ULWPXUL�QHVDWLVI�F�WRDUH��'LQ������GH�VSD LL�GDWH�vQ�DUHQG��QXPDL�����DX�IRVW
YkQGXWH��vQWUHSULQGHULORU�PLFL��FHHD�FH�DUH�XQ�LPSDFW�QHJDWLY�DVXSUD�LQYHVWL LLORU��'LQ�����
SDUFHOH�GH�S�PkQW�DIHUHQWH�vQWUHSULQGHULORU�SULYDWL]DWH�DX�IRVW�YkQGXWH�QXPDL����SDUFHOH�vQ
&KLúLQ�X�úL����vQ�%�O L��'LQ�����GH�VRFLHW� L�SH�DF LXQL�U�PDVH�SHQWUX�YkQ]DUH�DX�IRVW�YkQGXWH
GRDU�����OD�R�YDORDUH�QRPLQDO��GH������PLOLRDQH�OHL�OD�XQ�SUH �GH�SLD ��GH�����PLOLRDQH�OHL��&X
ULWPXUL�QHVDWLVI�F�WRDUH�VH�GHVI�úRDU��SULYDWL]DUHD�vQWUHSULQGHULORU�DWUDFWLYH�SHQWUX�LQYHVWLWRUL
VWU�LQL�vQ�FDUH�VWDWXO�GH LQH�SDFKHWXO�GH�FRQWURO��&HOH�FkWHYD�vQFHUF�UL�vQWUHSULQVH�GH�F�WUH
0LQLVWHUXO�GH�3ULYDWL]DUH�GH�D�YLQGH�SDFKHWXO�GH�FRQWURO�GH�DF LXQL�SULQ�LQWHUPHGLXO�WHQGHUHORU
LQWHUQD LRQDOH�úL�ORFDOH�QX�V�DX�vQFXQXQDW�FX�VXFFHV��GLQ�FDX]D�VWDELOLULL�XQXL�QLYHO�SUHD�vQDOW�GH
SUH XUL�úL�GDWRULLORU�DFXPXODWH��ÌQ�FkWHYD�FD]XUL�FkQG�D�H[LVWDW�FHUHUH�GLQ�SDUWHD�DJHQ LORU�VWU�LQL
�6�$�´7XWXQ´��³&LPHQW´���D�IRVW�W�U�J�QDW�SURFHVXO�GH�OXDUH�GH�GHFL]LL��1X�D�IRVW�SULYDWL]DWH�QLFL
XQD�GLQ�vQWUHSULQGHULOH�VWUDWHJLFH�VDX�XQLFH��GLQ�VHFWRUXO�HQHUJHWLF��³0ROGWHOHFRP´��XQHOH
FRPELQDWXUL�GH�YLQXUL��vQWUHSULQGHULOH�IRVWXOXL�FRPSOH[�PLOLWDU��HWF��

&RQIRUP�GDWHORU�0LQLVWHUXOXL�3ULYDWL]�ULL��SH�SDUFXUVXO�SHULRDGHL������±������DX�IRVW
RUJDQL]DWH����OLFLWD LL�FX�VWULJDUH��FX�PDMRUDUHD�VDX�UHGXFHUHD�SUH XOXL���OD�FDUH�V�D�H[SXV����
RELHFWH��ILLQG�UHDOL]DWH�����GLQ�HOH�OD�XQ�SUH �ILQDO�GH������PLOLRDQH�OHL��$�GHPDUDW�YkQ]DUHD
DF LXQLORU�VWDWXOXL��QHVROLFLWDWH�FRQWUD�ERQXUL�SDWULPRQLDOH��SULQ�LQWHUPHGLXO�%XUVHL�GH�9DORUL��$X
IRVW�H[SXVH�DF LXQLOH�WXWXURU�vQWUHSULQGHULORU�FH�GLVSXQHDX�GH�DF LXQL�QHVROLFLWDWH�FX�YDORDUHD
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QRPLQDO��WRWDO��GH��������PLOLRDQH�OHL��6�DX�SULYDWL]DW�FLUFD����PLL�DSDUWDPHQWH��YHQLWXULOH
FRQVWLWXLQG�����PLOLRDQH�OHL��vQ�PHGLX�FkWH�����OHL�SHQWUX�XQ�DSDUWDPHQW���6�DX�RUJDQL]DW���
OLFLWD LL�GH�YkQ]DUH�D�FRQVWUXF LLORU�QHILQLVDWH��OD�FDUH�DX�IRVW�H[SXVH����RELHFWH��GLQ�HOH�ILLQG
UHDOL]DWH����FX�R�YDORDUH�GH�����PLOLRDQH�OHL�

$�IRVW�ILQDOL]DW��SULPD�HWDS��GH�GHVFHQWUDOL]DUH�úL�UHRUJDQL]DUH�D�FRPSOH[XOXL�HQHUJHWLF��6�
D�vQFHSXW�HODERUDUHD�SURLHFWHORU�LQGLYLGXDOH�GH�SULYDWL]DUH�D�VRFLHW� LORU�SH�DF LXQL��FDUH�XUPHD]�
D�IL�SUH]HQWDWH�3DUODPHQWXOXL�VSUH�DSUREDUH��0LQLVWHUXO�3ULYDWL]�ULL�D�LQL LDW�SURLHFWXO�³3�PkQW´
SHQWUX�UHRUJDQL]DUHD�úL�SULYDWL]DUHD�vQWUHSULQGHULORU�DJULFROH��ÌQ����GH�JRVSRG�ULL�GLQ����UDLRDQH
DFHVWH�DFWLYLW� L�VXQW�vQ�FXUV�GH�ILQDOL]DUH�

ÌQ�SULPXO�WULPHVWUX�DO������DX�IRVW�YkQGXWH�RELHFWH�vQ�VXP��GH�������PLOLRDQH�OHL�FRQWUD
������PLOLRDQH�OHL�vQ�SHULRDGD�FRUHVSXQ]�WRDUH�D�DQXOXL�SUHFHGHQW��$X�DYXW�ORF����GH�OLFLWD LL��OD
FDUH�DX�IRVW�H[SXVH�SHQWUX�YkQ]�UL�����GH�RELHFWH��GLQ�FDUH�DX�IRVW�YkQGXWH�GRDU�����ÌQ�SRILGD
DFHVWXL�IDSW��SHQWUX�vQWUHJXO�DQ������VH�SUHFRQL]HD]��XQ�YROXP�WRWDO�DO�RELHFWHORU�SULYDWL]DWH�vQ
VXP���GH�����PLOLRDQH�OHL�

3UREOHPHOH�úL�FRQVHFLQ HOH

SULQFLSDOH�DOH�SULYDWL]�ULL��3ULPD�úL
SULQFLSDOD�FRQVHFLQ ��D�SULYDWL]�ULL�FRQWUD
ERQXUL�SDWULPRQLDOH�FRQVW��vQ�IDSWXO�F�
HILFLHQ D�OXFUXOXL�vQWUHSULQGHULORU
SULYDWL]DWH�SULQ�ERQXUL�SDWULPRQLDOH�QX�D
FUHVFXW��&RWD�SRSXOD LHL�RFXSDWH�vQ
VHFWRUXO�SULYDW�FRQVWLWXLH������FRWD
VHFWRUXOXL�SULYDW�vQ�3,%�DWLQJH������'HFL�
HILFLHQ D�VHFWRUXOXL�SULYDW�HVWH�úL�PDL�MRDV�
GHFkW�D�FHOXL�GH�VWDW��$FHDVWD�VH�vQWkPSO�
GLQ�PXOWLSOH�PRWLYH���W�LQXLUHD�UHODWLY�PDL
XúRDU��D�YHQLWXULORU�vQ�VHFWRUXO�SULYDW�vQ�FRPSDUD LH�FX�FHO�GH�VWDW��OLSVD�XQXL�VLVWHP�HILFLHQW�GH
PDQDJHPHQW�FRUSRUDWLY��DSDUL LD�GLIHULWRU�IRUPH�GH�DEX]�GH�SXWHUH��GH�U�VSXQGHUH�SHUVRQDO��GLQ
SDUWHD�PDQDJHULORU��úL�LQHILFLHQ D�SULYDWL]�ULL�FRQWUD�ERQXUL�SDWULPRQLDOH�

��������������3OXVXULOH�VL�PLQXVXULOH�GLIHULWRU�IRUPH�GH�SULYDWL]DUH
$PHOLRUDUHD 5DSLGLWDWH $FFHV�OD 9HQLWXUL (FKLWDWH
PDQDJHPHQ� FDSLWDO�VL SHQWUX
WXOXL FDOLILFDUH VWDW

9DQ]DUH�SURSULHWDULORU�VWUDLQL ��������� �������� �������� �������� ���������
5DVFXPSDUDUH�GH�FDWUH�SHUVRQDO ���������� �������� �������� �������� ���������
3ULYDWL]DUH�FRQWUD�ERQXUL ��������" �������� �������" �������� ��������
3ULYDWL]DUH�VSRQWDQD ��������" �������" �������� �������� ���������

(WDSD�SULYDWL]�ULL�FRQWUD�ERQXUL�SDWULPRQLDOH�WUHEXLD�V��ILH�HIHFWXDW��vQWU�XQ�WLPS�FkW�PDL
UHVWUkQV�SHQWUX�D�WUHFH�OD�SULYDWL]DUH�FRQWUD�PLMORDFH�E�QHúWL��7HUJLYHUVDUHD�SURFHVXOXL�GH
SULYDWL]DUH�D�GXV�OD�FUHDUHD�DQXPLWRU�SUREOHPH�

x� OLSVD�SURSULHWDUXOXL�UHDO��GLVSHUVDUHD�IRVWHL�SURSULHW� L�SXEOLFH�vQWU�XQ�QXP�U�HQRUP
DO�GH LQ�WRULORU�GH�ERQXUL�SDWULPRQLDOH��LQDS L�GH�D�DGXQD�PLMORDFH�ILQDQFLDUH�SHQWUX
LQYHVWL LL�vQ�UHWHKQRORJL]DUHD�vQWUHSULQGHULORU�SULYDWL]DWH�

x� LQDSWLWXGLQHD�VWDWXOXL��GH�D�FRQWUROD�SURSULHWDWHD�SXEOLF����FRWD�MRDV��D�VWDWXOXL�úL
LQFDSDFLWDWHD�úL�QHFRLQWHUHVDUHD�UHSUH]HQWDQ LORU�OXL�GH�D�LQIOXHQ D�UHDO�DVXSUD
SURFHVHORU�GH�OXDUH�D�GHFL]LLORU��XWLOL]DUHD�I�U��FRQWURO�D�FRWHL�SURSULHW� LL�GH�VWDW�

&RWD�FHORU�RFXSDWL�LQ�VHFWRUXO�SULYDW����
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x� GHPRQWDUHD��GHFRPSOHFWDUHD��GHODSLGDUHD�XWLODMXOXL�vQWUHSULQGHULORU�SULYDWL]DELOH��FHHD
FH�D�GLPLQXDW�HILFLHQ D�SULYDWL]�ULL�OXL�

x� W�U�J�QDUHD�SULPLULL�3URJUDPXOXL�GH�6WDW�GH�VXV LQHUH�D�PLFXOXL�EXVLQHVV�SHQWUX�DQLL
�����±������úL�/HJHD�GHVSUH�%UHYHWXO�$QWUHSUHQRULDO�

x� GH�vQUHJLVWUDUHD�GLIHULWRU�WLSXUL�GH�SURSULHWDWH�VH�SUHRFXS��XQ�úLU�GH�RUJDQL]D LL�
VLWXD LD��FkQG�GXS��SULYDWL]DUHD�vQWUHSULQGHULL�DSDU�SUREOHPH�OD�SULYDWL]DUHD
WHUHQXULORU�DIHUHQWH�vQWUHSULQGHULORU�SULYDWL]DWH��UHVSLQJH�LQYHVWLWRULL�SRWHQ LDOL�

x� VLVWHPXO�VODE�DO�RUJDQHORU�GH�FRQWURO�úL�FDGUXO�OHJDO�QHIDYRUDELO�FRQWULEXLH�DOXQHF�ULL
VHFWRUXOXL�SULYDW�vQ�VHFWRUXO�HFRQRPLF�WHQHEUX�

x� GRVLUHD�YHQLWXULORU�vQ�VHFWRUXO�SULYDW�FDX]HD]��R�LQVXILFLHQ ��GH�LQIRUPD LH�VWDWLVWLF�
RELHFWLY���vQ�UH]XOWDW�HVWH�LPSRVLELO�GH�D�HIHFWXD�R�DQDOL]��HFRQRPLF��DPSO��D
VHFWRUXOXL�SULYDW�

2ELHFWLYHOH�O�UJLULL�VHFWRUXOXL�SULYDW�LQFOXG��FRQVROLGDUHD�ED]HL�MXULGLFH�úL�LQVWLWX LRQDOH�D
SURSULHW� LL�SULYDWH��O�UJLUHD�FHUFXOXL�vQWUHSULQGHULORU�SXEOLFH�VXSXVH�SULYDWL]�ULL�úL�D�IRUPHORU�GH
SULYDWL]DUH��IRUPDUHD�PDQDJHPHQWXOXL�FRUSRUDWLY�DSW�V��FRQWUROH]H�DFWLYLWDWHD�PDQDJHULORU
vQWUHSULQGHULORU�SULYDWL]DWH��JHVWLRQDUHD�SURSULHW� LL�GH�VWDW��FRQFHQWUDUHD�SDFKHWHORU�GH�DF LXQL�
IRUPDUHD�SLH HL�LPRELOLDUH��vQFKHLHUHD�SULYDWL]�ULL�IRQGXOXL�ORFDWLY��DFFHOHUDUHD�SURFHVXOXL�GH
UHIRUPDUH�D�SURSULHW� LL�vQ�VIHUD�DJUDU��

$F LXQLOH�RULHQWDWH�OD�GH]YROWDUHD�VHFWRUXOXL�SULYDW�YRU�LQFOXGH�

x� 9LQGHUHD�VSD LLORU�VXSOLPHQWDUH�GDWH�vQ�DUHQG��vQWUHSULQGHULORU�GH�VFDU��PLF�������GH
vQWUHSULQGHUL�vQ�SOXV�OD�FHOH�H[LVWHQWH���D�S�PkQWXOXL�DIHUHQW�vQWUHSULQGHULORU
SULYDWL]DWH�FLUFD�����SDUFHOH��

x� ÌPEXQ�W� LUHD�WHUPHQLORU�GH�SODW��SHQWUX�SULYDWL]DUHD�vQF�SHULOH�DUHQGDWH�±�����SODWD
LPHGLDW��GXS��VHPQDUHD�FRQWUDFWHORU�úL�DFKLWDUHD�FHOHLODOWH�VXPH�GH�����WLPS�GH�WUHL
DQL�

x� 6WLSXODUHD�P�VXULORU�SHQWUX�vQWUHSULQGHULOH�SULYDWL]DWH�vQ�YHGHUHD�SO� LL�GH�DUHQG�
SHQWUX�S�PkQW�OD�DGPLQLVWUDUHD�SXEOLF��ORFDO��úL�QX�LPSR]LWXO�SH�S�PkQW��FXP�VH
vQWkPSO��vQ�PRPHQWXO�GH�ID ��

x� &RQYHUWLUHD�GHSXQHULORU�vQ�EDQFD�GH�HFRQRPLL�vQ�DF LXQLOH�U�PDVH�GXS��SULYDWL]DUH�
GHPDUDUHD�SURFHVXOXL�GH�SULYDWL]DUH�SULQ�VWLQJHUHD�XQRU�GDWRULL�FHUWH�DOH�VWDWXOXL�FX
SDWULPRQLX�VDX�DF LXQL�DL�vQWUHSULQGHULORU�VXSXVH�SULYDWL]�ULL�

x� 'HPDUDUHD�SURFHVXOXL�GH�SULYDWL]DUH�D�vQWUHSULQGHULORU�GLQ�FRPSOH[HOH�HQHUJHWLF�úL
WHOHFRPXQLFD LL�FX�DWUDJHUHD�LQYHVWLWRULORU�VWUDWHJLFL��SULYDWL]DUHD�vQWUHSULQGHULORU�GLQ
UDPXUD�GH�WXWXQ��D�IDEULFLORU�GH�YLQ�VLWXDWH�vQ�)HGHUD LD�5XV���SUHFXP�úL�D
vQWUHSULQGHULORU�GLQ�FRPSOH[XO�UDGLR�HOHFWURQLF�

x� $FFHOHUDUHD�UHRUJDQL]�ULL�úL�SULYDWL]�ULL�vQWUHSULQGHULORU�DJULFROH��WUDQVPLWHULL�vQ
SURSULHWDWHD�FHW� HQLORU�D�WHUHQXULORU�GH�S�PkQW�FX�DWULEXLUHD�ORU�vQ�QDWXU���FUHDUHD
JRVSRG�ULLORU� �U�QHúWL�úL�D�DVRFLD LLORU�ORU�SULQ�DVLJXUDUHD�vQGHSOLQLULL�SURJUDPXOXL
QD LRQDO��3�PkQW��

x� $FFHOHUDUHD�SULYDWL]�ULL�IRQGXOXL�GH�ORFXLQ H��IRUPDUHD�DVRFLD LLORU�SURSULHWDULORU�GH
ORFXLQ H�SULYDWL]DWH�

x� ,QL LHUHD�SURFHGXULL�GH�YkQ]DUH�D�DF LXQLORU�vQWUHSULQGHULORU�DWUDFWLYH�FHW� HQLORU
0ROGRYHL�SULQ�LQWHUPHGLXO�RIHUWHL�SXEOLFH��FUHDUHD�SHQWUX�DFHDVWD�D�SRVLELOLW� LORU�HJDOH
SH�WRW�WHULWRULXO�UHSXEOLFLL�
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x� (IHFWXDUHD�LQYHQWDULHULL�RELHFWHORU�FRQVWUXF LLORU�QHILQLVDWH��DVLJXUDUHD�SULYDWL]�ULL�ORU
OD�SUH XUL�VLPEROLFH�

x� )LQDOL]DUHD�FUH�ULL�VLVWHPXOXL�LQIRUPD LRQDO�XQLF�DO�DGPLQLVWU�ULL�SDWULPRQLXOXL�SXEOLF�úL
SULYDWL]DUHD�DFHVWXL�SDWULPRQLX�FRQIRUP�3URJUDPXOXL�GH�SULYDWL]DUH��DSUREDW�GH
3DUODPHQW�

x� 'LUHF LRQDUHD�PLMORDFHORU�E�QHúWL�SURYHQLWH�GLQ�SULYDWL]DUHD�SDWULPRQLXOXL�SXEOLF��DWkW
SHQWUX�FRPSOHWDUHD�EXJHWHORU�QLYHOXULORU�UHVSHFWLYH��FHO�SX LQ�������FkW�úL�vQ�VFRSXO
DVDQ�ULL�úL�D�UHVWUXFWXU�ULL�vQWUHSULQGHULORU��FHO�PXOW������

x� 3HUIHFWDUHD�VLVWHPXO�GH�DGPLQLVWUDUH�D�SDWULPRQLXOXL�SXEOLF��LQFOXVLY�DFWLYLWDWHD
vQWUHSULQGHULORU�FX�FDSLWDO�GH�VWDW�GH������úL�PL[W��FDUH�XWLOL]HD]��DFHVW�SDWULPRQLX�
IRUPDUHD�)RQGXOXL�SURSULHW� LL�GH�VWDW�FD�SHUVRDQ��MXULGLF��

ÌQ�FHOH�GLQ�XUP����UHIRUPDUHD�SURSULHW� LL�WUHEXLH�V��GXF��OD�PDMRUDUHD�FRWHL�VHFWRUXOXL

QRX�SULYDW�SkQ��OD���������GLQ�3,%�
7RWXúL��VLWXD LD�HFRQRPLF��vQ

VHFWRUXO�SULYDW�U�PkQH�IRDUWH�QHFODU��
/LSVHúWH�R�ED]��LQIRUPD LRQDO�
HFRQRPLF���HVWH�LPSRVLELO�GH�D�HYDOXD
RELHFWLY�HILFLHQ D�IXQF LRQ�ULL�DFHVWXL
VHFWRU�

2�WU�V�WXU��FRPXQ�� DULORU�SRVW�
VRFLDOLVWH�HVWH�DOXQHFDUHD�VHFWRUXOXL
SULYDW�vQ�]RQD�WHQHEU��D�HFRQRPLHL��ÌQ
5DSRUWXO�7UDQ]L LHL�DO�%�QFLL�(XURSHQH
SHQWUX�5HFRQVWUXF LH�úL�'H]YROWDUH�VH
PHQ LRQHD]���F��GDF��vQ� �ULOH�(XURSHL�GH
(VW�úL� �ULOH�%DOWLFH�SUHYDOHD]��FRWD
VHFWRUXOXL�SULYDW��DSRL�vQ� �ULOH�&6,�SUHYDOHD]��FRWD�VHFWRUXOXL�VXEWHUDQ��FDUH�LQFOXGH�vQ�PDUH
P�VXU��SURGXFHUHD�QHGHFODUDW��D�VHFWRUXOXL�SULYDW�

����(FRQRPLD�WHQHEU�

(FRQRPLD�WHQHEU��vQ� �ULOH�vQ�WUDQ]L LH��PDL�DOHV�&6,���GLIHU��vQ�FDUHYD�P�VXU��GH
HFRQRPLLOH�WHQHEUH�DOH� �ULORU�HFRQRPLHL�GH�SLD ��GH]YROWDWH��$FHDVWD�VH�PDQLIHVW��vQ�IDSWXO��F�
VHFWRUXO�GH�VWDW�HVWH�GHVWXO�GH�DFWLY�vQ�HIHFWXDUHD�WUDQ]DF LLORU�HFRQRPLFH�WHQHEUH��DGHVHD
SURSULHWDWHD�GH�VWDW�HVWH�XWLOL]DW��SHQWUX�RE LQHUHD�YHQLWXULORU�QHRILFLDOH�SDUWLFXODUH�GH�F�WUH
IXQF LRQDULL�GH�VWDW��OLSVHúWH�XQ�KRWDU�O�PXULW�vQWUH�VHFWRUXO�RILFLDO�úL�FHO�QHRILFLDO��IRU D�GH�PXQF�
D�VHFWRUXOXL�VXEWHUDQ�LQFOXGH�SURIHVLRQLúWL�GH�FDOLILFDUH�vQDOW���6FDUD�GH�U�VSkQGLUH�D�HFRQRPLHL
WHQHEUH�vQ� �ULOH�&6,�D�FUHVFXW�HVHQ LDO�QX�QXPDL�GLQ�FDX]D�GHFOLQXOXL�HFRQRPLF�úL�F�GHULL�GH
SURGXFHUH�vQ�HFRQRPLD�RILFLDO���GDU�úL�FD�UH]XOWDW�DO�LQFOXGHULL�vQ�SURFHVXO�GH�SULYDWL]DUH�D�XQRU
VXELHFWH�QRL���S�PkQWXO��IRQGXULOH�vQWUHSULQGHULORU�ú��D�

(VWH�SRVLELO��F��IHQRPHQXO�HFRQRPLHL�WHQHEUH�DUH�XQ�FDUDFWHU�DQWL��FLFOLF�úL�FUHúWH�PDL
HVHQ LDO�DQXPH�vQ�DFHOH� �UL��vQ�FDUH�GHFOLQXO�HFRQRPLF�HVWH�PDL�PDUH��0HWRGHOH�GH�HVWLPDUH�D
YROXPXOXL�HFRQRPLHL�WHQHEUH�VXQW�IRDUWH�LPSHUIHFWH�úL�RIHU��XQ�WDEORX�GRDU�DSUR[LPDWLY�DO
VLWXD LHL�UHDOH��0DL�PXOW�FD�DWkW��UH]XOWDWHOH�GLIHU��vQ�GHSHQGHQ ��GH�PHWRGD�XWLOL]DW���'H�DFHHD
SHQWUX�HIHFWXDUHD�XQHL�DQDOL]H�LQWHUQD LRQDOH�D�VF�ULL�GH�U�VSkQGLUH�D�DFHVWXL�IHQRPHQ�HVWH
QHFHVDU�GH�D�XWLOL]D�DFHOHDúL�PHWRGH�GH�HVWLPDUH�úL�D�UHFXUJH�OD�FDUHYD�PHGLL�SHQWUX�ILHFDUH� DU��
ÌQ�FDGUXO�LQYHVWLJ�ULL�GDWH�V�D�UHFXUV�OD�PHWRGD�DQDOL]HL�SLH HL�IRU HL�GH�PXQF���FDUH�D�IRVW
XWLOL]DW��SHQWUX�LQIRUPD LD�GLVSRQLELO��D� �ULORU�&6,��6SHFLILFXO�PHWRGHL�GDWH�FRQVW��vQ
VXEHVWLPDUHD�SDUDPHWULORU�HFRQRPLHL�WHQHEUH��$VWIHO��XWLOL]DUHD�PHWRGHORU�PRQHWDUH�RE LQH
UH]XOWDWH�HYLGHQW�VXSHULRDUH�DFHVWHL�PHWRGH��0DL�PXOW�FD�DWkW��XWLOL]DUHD�DFHOHLDúL�PHWRGH�SHQWUX

&RWD�VHFWRUXOXL�QRX�SULYDW��VL�D�HFRQRPLHL�WHQHEUH�LQ�3,%���
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7DULOH�EDOWLFH &,6,�H[FO��$VLD &6,�DVLDWLFH

3ULYDW 7HQHEUX

6RXUVH��(%5'��7UDQVLWLRQ�UHSRUW
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5HSXEOLFD�0ROGRYD�vQ�ED]D�LQGLFDWRUXOXL�³QXP�UXO�VFULSWLF�DO�VDODULD LORU´�vQ�ORFXO�SRSXOD LHL
RFXSDWH�GXFH�OD�FUHúWHUHD�UH]XOWDWXOXL�FX�������

&RWD �HFRQRP LH L�WHQHE UH �LQ �3 ,% ���H VWLP D UH �S ULQ
DQD OL]D �S LH WH L�GH �IR UWD �G H�P XQFD ��� �
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$]HUEDLMDQ

$ UP HQLD

%H ODUXV

* HRUJLD

.D]DNKVWDQ

.\ UJ\VWDQ

0ROGRYD

5XVVLD

8]EHN LV WDQ

8NUD LQH

7DMLN LV WDQ

ÌQFHSkQG�FX������������FRWD�HFRQRPLHL�WHQHEUH��D��vQFHSXW�V��GLPLQXH]H�vQWU�XQ�úLU�vQWUHJ
GH� �UL��$FHDVWD�VH�H[SOLF��QX�DWkW�SULQ�VWRSDUHD�GH]YROW�ULL�DFHVWXL�SURFHV�GDWRULW��XQRU�P�VXUL
HVHQ LDOH�GH�UHJOHPHQWDUH�GLQ�SDUWHD�VWDWXOXL���FkW�SULQ�SRUQLUHD�SURFHVXOXL�GH�VWDELOL]DUH�úL
UHGUHVDUH�vQ�HFRQRPLH�vQ�DFHVWH� �UL��GUHSW�UH]XOWDW�FRWD�HFRQRPLHL�WHQHEUH�vQ�FHD�RILFLDO��D
GLPLQXDW��8Q�FD]�DSDUWH�D�DYXW�ORF�vQ�*HRUJLD��3H�SDUFXUVXO�DQLORU������±������QXP�UXO�FHORU
DQWUHQD L�vQ�DFHDVW�� DU��D�GLPLQXDW�GH�OD������OD������PLOLRDQH�SHUVRDQH��FX�������FUHVFkQG�vQ
�����SkQ��OD�����PLOLRDQH�SHUVRDQH�

3HQWUX�5HSXEOLFD�0ROGRYD
UHGUHVDUHD�HFRQRPLF��GLQ�����
�FUHúWHUHD�3,%�UHDO�FX��������HVWH�SUHD
PLF���GH�DFHHD�FRWD�HFRQRPLHL�WHQHEUH
vQ�UDSRUW�FX�HFRQRPLD�RILFLDO��HVWH�vQ
FUHúWHUH�FRQWLQX���'HFDODMXO�GLQWUH
QXP�UXO�úRPHULORU�úL�ORFXULORU�GH
PXQF��HVWH�vQ�FUHúWHUH�FRQWLQX��
DOF�WXLQG��FRQIRUP�VXUVHORU�RILFLDOH��vQ
WULPHVWUXO�,�DO������FLUFD����PLL
SHUVRDQH��GUHSW�UH]XOWDW�GLPLQXHD]�
SUREDELOLWDWHD�PDUJLQDO��GH�D�J�VL�ORF
GH�PXQF��vQ�VHFWRUXO�IRUPDO�DO
HFRQRPLHL�

6LWXD LD�FHORU�DQWUHQD L�vQ
VHFWRUXO�IRUPDO�DO�HFRQRPLHL�GH
DVHPHQHD�HVWH�GHVWXO�GH
GHVFXUDMDWRDUH��9HQLWXULOH�vQUHJLVWUDWH
D�GRDU�PDL�SX LQ�GH����GLQ�SRSXOD LH
����SRSXOD LH�XUEDQ��úL�����±�UXUDO��
DFRSHU��FRúXO�GH�FRQVXP��3RQGHUHD
VDODULXOXL�PHGLX�vQ�FRúXO�GH�FRQVXP
������U�PkQH��WRWXúL��SUHD�PLF�
SHQWUX�R�SHULRDG��vQGHOXQJDW��SHQWUX�D�SHUPLWH�SRSXOD LHL�GH�D�VXSUDYLH XL��U�PkQkQG�vQFDGUDW
QXPDL�vQ�VHFWRUXO�HFRQRPLHL�IRUPDOH��$FHDVWD�³vPSLQJH´�R�FRW��FUHVFkQG��GH�SRSXOD LH�vQ
VHFWRUXO�WHQHEUX�
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3RQGHUHD�VDODULXOXL�PHGLX�LQ�FRVXO�GH�FRQVXP�

���

3UREDELOLWDWHD�PDUJLQDOD�GH�D�JDVL�ORF�GH�OXFUX�LQ�HFRQRPLD�
IRUPDOD
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/�UJLUHD�IHQRPHQXOXL�HFRQRPLHL�WHQHEUH�HVWH�vQVR LW��GH�FUHúWHUHD�FULPHL��GLPLQXDUHD
GLVFLSOLQHL�HFRQRPLFH�úL�ILQDQFLDUH��FDOLW� LL�EXQXULORU�úL�VHUYLFLLORU��$VWIHO��SH�SDUFXUVXO�SULPXOXL
WULPHVWUX�DO�DQXOXL������QXP�UXO�FULPHORU��LQFOXVLY�úL�D�FHORU�HFRQRPLFH�D�FUHVFXW�FX������ID �
GH�SHULRDGD�UHVSHFWLY��D�DQXOXL�SUHFHGHQW��&RQIRUP�XQRU�HVWLP�UL��YHQLWXO�]LOQLF�DO�QDUFR�
EXVLQHVVXOXL�GLQ�%�O L�VH�FLIUHD]��OD�FLUFD���PLOLRDQH�OHL��3LHUGHULOH�úL�GHODSLG�ULOH�GH�HQHUJLH
HOHFWULF��DX�FUHVFXW�GH�OD�����GLQ�FRQVXPXO�WRWDO�vQ������SkQ��SHVWH�����vQ�������FRQVWLWXLQG�
FRQIRUP�XQRU�HVWLP�UL��OD�QLYHO�GH� DU��FLUFD�����PLL�OHL�SH�]L�

2�DQXPLW��vQJULMRUDUH�SURYRDF��FUHúWHUHD�YROXPXOXL�WUDQ]DF LLORU�VSRUDGLFH�GH�H[SRUW�
LPSRUW��$VWIHO��FRQIRUP�GDWHORU�5RPkQLHL��³&XULHUXO�1D LRQDO��YROXPXO�H[SRUWXOXL�GH�]DK�U�DO
0ROGRYHL�vQ�5RPkQLD�D�GHS�úLW�YROXPXO�GH�]DK�U�SURGXV�SH�WHULWRULXO�5HSXEOLFLL�0ROGRYD�GH����
RUL������PLL�W���'H�IDSW��R�EXQ��SDUWH�GLQ�DFHVW�]DK�U�HVWH�SURGXV��vQ�8FUDLQD��LDU�FHUWLILFDWHOH�GH
RULJLQH�D�SURGXF LHL�±�IDOVLILFDWH�FX�VFRSXO�GH�D�RE LQH�DYDQWDMH�GLQ�DFRUGXO�GH�FRPHU ��OLEHU
GLQWUH�5RPkQLD�úL�0ROGRYD���&RPSDUDUHD�VXUVHORU�RILFLDOH�VWDWLVWLFH�GLQ�0ROGRYD�úL�5XVLD�DUDW��
F��H[SRUWXO�GH�YLQXUL�VSXPDQWH�GHS�úHúWH�YROXPXO�SURGXV�vQ�5HSXEOLFD�0ROGRYD�GH�����RUL��PDL
PXOW�FD�DWkW��GXS��GHS�úLUHD�KRWDUXOXL�SUH XULOH�DX�FUHVFXW�GH�����RUL��ÌQ�VWDWLVWLFD�5XVLHL�DX
GLVS�UXW�LPSRUWXULOH�GH�YHUPXWXUL�GLQ�8QJDULD�úL�%XOJDULD��HOH�WUHF�KRWDUXO�VXE�IRUP��GH�YLQXUL
GLQ�0ROGRYD��EHQHILFLLQG�GH�IDFLOLW� L�ILVFDOH�vQ�XUPD�DFRUGXULORU�vQWUH�5XVLD�úL�0ROGRYD���/LSVD
SUDFWLF��D�XQXL�KRWDU�vQWUH�0ROGRYD�úL�WHULWRULXO�7UDQVQLVWULHL�úL�H[LVWHQ D�D�GRX��VLVWHPH�ILVFDOH
GLIHULWH�SH�DFHVWH�WHULWRULL�GXFH�OD�SLHUGHUL�FRQVLGHUDELOH�vQ�EXJHWXO�VWDWXOXL�0ROGRYD��$VWIHO��OLSVD
WD[HL�SH�YDORDUH�DG�XJDW��SH�WHULWRULXO
7UDQVQLVWULHL�GXFH�OD�IDSWXO��F��SURGXVHOH
LPSRUWDWH�WUHF�SURFHGXULOH�YDPDOH�SH
WHULWRULXO�7UDQVQLVWULHL��vQWUkQG�SH�WHULWRULXO
GLQ�GUHDSWD�1LVWUXOXL�FD�SURGXVH�ORFDOH�
HYLWkQG�DVWIHO�SODWD�D�79$��vQ�PHGLX������
DJUDYkQG��VLWXD LD�vQ�EXJHW�úL�FUHkQG�R
FRPSHWL LH�QHV�Q�WRDV��SURGXVHORU�ORFDOH�

3URGXFHUHD�úL�FRPHUFLDOL]DUHD
SURGXF LHL�IDOVLILFDWH�HVWH�R�SDUWH
FRPSRQHQW��D�HFRQRPLHL�WHQHEUH���6H
FRQVLGHU��IDOVLILFDUH�FRQWUDIDFHUHD�
GHQDWXUDUHD�SUHPHGLWDW��D�FDUDFWHULVWLFLORU�
WUDQVIRUPDUHD�FX�VFRSXO�GH�FXSLGLWDWH�D
VW�ULL�VDX�vQVXúLULORU�RELHFWHORU��$FHDVW�
IRUP��GH�DFWLYLWDWH�WHQHEU��DUH�XQ�LPSDFW
QHJDWLY�GXEOX��DVXSUD�V�Q�W� LL�SRSXOD LHL�úL
OD�VXEPLQDUHD�SUHVWLJLXOXL�SURGXF LHL
PROGRYHQHúWL�vQ�SLD D�H[WHUQ��
'HSDUWDPHQWXO�6WDQGDUGH��0HWURORJLH�úL
6XSUDYHJKHUH�7HKQLF��DO�5HSXEOLFLL
0ROGRYD��DYkQG�GUHSW�R�GLUHF LH�PDL
LPSRUWDQW��SURWHF LD�GUHSWXULORU
FRQVXPDWRULORU�SULQ�LQWHUPHGLXO
FRQWUROXOXL�úL�VXSUDYHJKHULL�GH�VWDW�DVXSUD
GRFXPHQWHORU�QRUPDWLYH��vQ�SULPXO�UkQG�
UHIHULWRDUH�OD�VHFXULWDWHD�V�Q�W� LL�úL�YLH LL
SRSXOD LHL��RFURWLUHD�PHGLXOXL�DPELDQW�úL
VSRULUHD�FDOLW� LL�VHUYLFLLORU�SUHVWDWH��D
HIHFWXDW�vQ�GHFXUVXO�DQXOXL������XQ�úLU�GH
FRQWURDOH��5H]XOWDWHOH�OXFUXOXL�'HSDUWDPHQWXOXL�DUDW���F��GLQ������GH�FRQWURDOH�HIHFWXDWH�vQ
�����FD]XUL�DX�IRVW�VWDELOLWH�vQF�OF�UL��������vQ������úL�����vQ��������/D�P�UIXUL�GH�ODUJ�FRQVXP
FRWD�GHYLHULORU�GH�OD�FHULQ HOH�SUHY�]XWH�V�D�VWDELOLW�OD�������vQ������±�������6H�REVHUYD�R

'HQVLWDWHD�FRQWUDYHQWLLORU��� �GLQ�QXPDUXO�FHORU�

VXSXVL�FRQWURDOHORU�'HSDUWDPHQWXOXL�5HYL]LH�VL�

&RQWURO�
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$QHQLL�1RL

&DKXO

&DODUDVL

&LPLVOLD

(GLQHW

+LQFHVWL

2FQLWD

2UKHL

%DOWL

&KLVLQDX

0HGLD�SH�WDUD

'HQVLWDWHD�UH]XOWDWHORU�QHJDWLYH�OD�FRQWURDOHOH
FDOLWDWLL�SURGXFWLHL�LQ�DQXO�����
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'HQVLWDWHD�FRQWUDYHQWLLORU�LQ�QXPDUXOX�FHORU�VXSXVL�

FRQWUROXOXL�ILVFDO�

0HGLX�SH�5HSXEOLFD�0ROGRYD 3HUVRDQH�MXULGLFH���WRWDO 3HUVRDQH�IL]LFH���WRWDO

(YROXWLD�HYD]LXQLORU�ILVFDOH�LQ�UDSRUW�FX�YHQLWXULOH�

EXJHWXOXL�FRQVROLGDW����

�

�
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��
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���� ���� ���� ���� HVWLP�����

�

FDUHYD�GLIHUHQ LHUH�D�FDOLW� LL�EXQXULORU�VL�VHUYLFLLORU�SH�UHJLXQL���ÌQ�PHGLX�SH� DU���OD�FLUFD�����GH
SURGXVH�GH�FDQH�DX�IRVW�VWDELOLWH�vQF�OF�UL��GHYLHUL�GH�OD�QRUPHOH�VWDELOLWH��IDOVLILF�UL��VDX�OLSVD
GRFXPHQWD LHL�QHFHVDUH���OD�FRQVHUYH�GH�OHJXPH�úL�IUXFWH�±�OD������SURGXVH�DOFRROLFH�±�����
����GLQ�RELHFWH�HOHFWULFH�GH�X]�FDVQLF��OD�P�UIXUL�SHQWUX�FRSLL�FRWD�GHYLHULORU�D�DWLQV������vQ
VHUYLFLL������

2�vQJULMRUDUH�DQXPLW��WUH]HúWH�FDOLWDWHD�EXQXULORU�LPSRUWDWH��5HSXEOLFD�0ROGRYD��ILLQG�R
HFRQRPLH�PLF��GHVFKLV���GXFH�R�SROLWLF��GH�OLEHUDOL]DUH�FRQWLQX��D�FRPHU XOXL�H[WHULRU��ÌQ�PXOWH
FD]XUL�SURGXVHOH�LPSRUWDWH�FUHHD]��R�FRPSHWLWLYLWDWH�VHULRDV��SURGXVHORU�ORFDOH��DGHVHD
VXEVWLWXLQGX�L�FX�XúXULQ ���GH�VWLPXOkQG�SURGXFHUHD�ORFDO���)LLQG�FRPSHWLWLYH�SULQ�SUH XUL��DFHVWH
SURGXVH�VXQW�GH�R�FDOLWDWH�SURDVW��úL�G�XQHD]��V�Q�W� LL�SRSXOD LHL��$VWIHO��GHQVLWDWHD�UH]XOWDWHORU
QHJDWLYH�OD�FRQWURDOHOH�SURGXVHORU�LPSRUWDWH�HVWH�HYLGHQW�PDL�PDUH�GHFkW�PHGLD�SH�WDUD�úL�D�DWLQV
����vQ������FRQWUD�����vQ�������ÌQ�FD]XO�GHSLVW�ULL�DFHVWRU�FRQWUDYHQ LL�GHSDUWDPHQWXO�vQ�FDX]�
UHFXUJH�OD�LQWHU]LFHUHD�FRPHUFLDOL]�ULL�FX�DVWIHO�GH�SURGXVH���,QIRUPDUHD�vQ�PDV��D�SRSXOD LHL�FX
SULYLUH�OD�FDOLWDWHD�SURGXVHORU��LQFOXVLY�úL�D�FHORU�LPSRUWDWH�DU�RIHUL�SRVLELOLWDWH�FRQVXPDWRULORU�GH
D�DOHJH�vQWUH�SUH �úL�FDOLWDWH�úL��SRVLELO��DU�FRQWULEXL�OD�UHYLWDOL]DUHD�SURGXFHULL�ORFDOH�

ÌQ HOHJHUHD�SULRULW� LL�FDOLW� LL�SURGXF LHL�HVWH�R�FRQGL LH�REOLJDWRULH�GH�GH]YROWDUH�VWDELO��D
HFRQRPLHL�úL�SUHVWLJLXOXL�SURGXVHORU� �ULL�SH�SLD D�H[WHUQ���ÌQ�YHGHUHD�FRQVROLG�ULL�UHOD LLORU�FX
DOWH� �UL�úL�FRODERUDUH�FX�GLIHULWH�RUJDQL]D LL�LQWHUQD LRQDOH��FRQIRUP�KRW�UkULL�$VDPEOHHL�*HQHUDOH
,62��5HSXEOLFD�0ROGRYD�SUH]HQWDW��GH�'HSDUWDPHQWXO�6WDQGDUGH��0HWURORJLH�úL�6XSUDYHJKHUH
7HKQLF����vQFHSkQG�FX�DQXO������D�GHYHQLW�PHPEUX�FRUHVSRQGHQW�DO�,62��$X�IRVW�VHPQDWH
DFRUGXUL�GH�FRODERUDUH�vQ�GRPHQLXO�VWDQGDUGL]�ULL��PHWHRURORJLHL�úL�FHUWLILF�ULL�FX�/LWXDQLD�
8FUDLQD��$]HUEDLGMDQ��8]EHNLVWDQ��'H�DVHPHQHD�D�IRVW�HIHFWXDW��SUHJ�WLUHD�SHQWUX�vQWUDUHD
5HSXEOLFLL�0ROGRYD�vQ�2UJDQL]D LD�0RQGLDO��D
&RPHU XOXL��20&���3HQWUX�5HSXEOLFD
0ROGRYD�HVWH�LPSRUWDQW�FD�DVWIHO�GH�WUDWDWH�V�
ILH�VHPQDWH�FX�SDUWHQHULL�HL�GH�ED]��vQ
WUDQ]DF LLOH�LPSRUW���H[SRUW�

$QXO������úL�SULPXO�WULPHVWUX�DO�DQXOXL
�����VH�PDQLIHVW��SULQWU�XQ�GHFOLQ�DO
GLVFLSOLQHL�HFRQRPLFH�úL�ILQDQFLDUH���'DWHOH
'HSDUWDPHQWXOXL�5HYL]LH�úL�&RQWURO�DUDW���F�
GHQVLWDWHD�FRQWUDYHQ LLORU�vQ�QXP�UXO�FHORU
FRQWUROD L�FRQWLQX��V��FUHDVF���SUHMXGLFLLOH
PHGLL�SH�XQLWDWH�HFRQRPLF��DX�FUHVFXW�GH�OD

����PLL�OHL�vQ������SkQ��OD�����PLL�OHL�vQ�SULPXO
WULPHVWUX�DO�DQXOXL�������DGLF��V�DX�GXEODW�
&RQIRUP�HVWLP�ULORU�QRDVWUH�������VH
DúWHDSW���F��SUHMXGLFLXOH�WRWDOH�PDWHULDOH�YRU
FRQVWLWXL�FLUFD����PLOLRDQH�OHL��&RQIRUP
LQIRUPD LHL�,QVSHFWRUDWXOXL�3ULQFLSDO�)LVFDO
GH�6WDW���vQ�DQXO������DX�IRVW�VXSXúL
FRQWURDOHORU�GRFXPHQWDUH��������LQ�,
WULPHVWUX������±�������GLQ���������UHVSHFWLY�
��������DJHQ L�HFRQRPLFL�vQUHJLVWUD L��OD�����
�LQ�,�WULPHVWUX������±�������GLQ�FDUH�DX�IRVW
VWDELOLWH�vQF�OF�UL��$X�IRVW�FDOFXODWH�VXSOLPHQWDU�SO� L��DSOLFDWH�VDQF LXQL�úL�DPHQ]L�vQ�VXP��GH
�������LQ�WULPHVWUXO�,������±�������PLOLRDQH�OHL��LQFOXVLY�VDQF LXQL�úL�DPHQ]L�������������
PLOLRDQH�OHL��3H�SDUFXUVXO�SHULRDGHL�DQDOL]DWH�V�D�PDQLIHVWDW�R�HJDODUH�SUDFWLF��vQ�GHQVLWDWHD
FRQWUDYHQ LLORU�SHQWUX�SHUVRDQH�IL]LFH�úL�MXULGLFH�vQ�QXP�UXO�FHORU�VXSXúL�FRQWURDOHORU�ILVFDOH�

(YDOXDUHD�SURSRU LLORU�HYD]LXQLORU�ILVFDOH�vQ�5HSXEOLFD�0ROGRYD�vQ������±�,�WULPHVWUX�DO
DQXOXL������D�IRVW�HIHFWXDW��vQ�ED]D�LQIRUPD LHL�³5DSRUWXOXL�SULYLQG�UH]XOWDWHOH�DFWLYLW� LL�GH
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FRQWURO�DVXSUD�UHVSHFW�ULL�OHJLVOD LHL�úL�DOWH�SO� L´�DO�,QVSHFWRUDWXOXL�)LVFDO�3ULQFLSDO�GH�6WDW�
UHLHúLQG�GLQ�FRWD�FRQWULEXDELOLORU�VXSXúL�FRQWURDOHORU�ILVFDOH�úL�VXPD�GH�HYD]LXQL�úL�FRQWUDYHQ LL
GHSLVWDW���YH]L�WDEHOHOH��

&DOFXOHOH�SUHYHQWLYH�DUDW��R�vQFHWLQLUH�D�SURFHVXOXL�GH�HYD]LXQL�ILVFDOH�vQ�SULPXO�WULPHVWUX
DO�DQXOXL�������,Q�VWUXFWXUD�HYD]LXQLL�ILVFDOH�YRU�SUHGRPLQD�VRFLHW� LOH�FX�U�VSXQGHUH�OLPLWDW��
VRFLHW� LOH�SH�DF LXQL�úL�FRRSHUDWLYHOH�GH�WRDWH�WLSXULOH�

5HVWLWXLUHD�GHVS�JXELULORU�GHSLVWDWH�GH�F�WUH�FRODERUDWRULL�,QVSHFWRUDWXOXL�)LVFDO�3ULQFLSDO
GH�6WDW�VH�SHWUHFH�vQWU�XQ�ULWP�IRDUWH�MRV���$VWIHO��GDF��vQ������DX�IRVW�vQFDVDWH�GRDU���������GLQ
VXPHOH�VWDELOLWH��DWXQFL�vQ������±�QXPDL��������LDU�vQ�,�WULPHVWUX������±�������

&RPEDWHUHD�HYD]LXQLL�ILVFDOH�GUHSW�FDOH�GH�DPHOLRUDUH�D�SUREOHPHL�GHILFLWXOXL

EXJHWDU��8QD�GLQWUH�SUREOHPHOH�GH�ED]��FX�FDUH�VH�FRQIUXQW��vQ�PRPHQWXO�GH�ID ��VWDWXO��HVWH
GHILFLWXO�EXJHWDU��6WXGLHUHD�WHRULLORU�WUDGL LRQDOH�PDFURHFRQRPLFH�DOH�GHILFLWXOXL�EXJHWDU�SHUPLWH
GH�D�DMXQJH�OD�FRQFOX]LD��F��GHILFLWXO�EXJHWXOXL�GH�VWDW�LPSOLF��FRPSULPDUHD�HFRQRPLLORU�úL�D
LQYHVWL LLORU��GLPLQXDUHD�VWRFXULORU�GH�FDSLWDO��FH��OD�UkQGXO�V�X��IUkQHD]��GH]YROWDUHD�HFRQRPLF��
ÌQWU�R�SHULRDG��vQGHOXQJDW��DFHDVWD�GXFH�OD�FUHúWHUHD�UDSLG��D�GDWRULHL�H[WHUQH��DSDUL LD�GHILFLWXOXL
FRQWLQXX�DO�FRQWXOXL�FXUHQW�DO�EDODQ HL�GH�SO� L���&RQIRUP�DFHVWRU�WHRULL��GDWRULD�GH�VWDW�SUH]LQW��R
SRYDU��JUHD�SHQWUX�JHQHUD LLOH�XUP�WRDUH��LDU�SHQWUX�5HSXEOLFD�0ROGRYD���úL�SHQWUX�JHQHUD LD
FXUHQW��
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6HLJQLRUDJH�����

� � �� �� �� ��

7XUNPHQLVWDQ

8]EHNLVWDQ

7DMLNLVWDQ

$]HUEDLMDQ

*HRUJLD

$UPHQLD

.\UJ\VWDQ

.D]DNKVWDQ

%HODUXV

/DWYLD

8FUDLQH

5XVVLD

0ROGRYD

��GLQ�3,% ��GLQ�YHQ�EXJHW�

&RQIRUP�WHRULHL�PDFURHFRQRPLFH�ULFDUGLHQH��PDL�SX LQ�WUDGL LRQDOH��VH�DILUP��F��GHILFLWXO
EXJHWXOXL�GH�VWDW�SUH]LQW��vQ�VLQH�GRDU�VXEVWLWXLUHD�GDWRULLORU�SUH]HQWH�SULQ�LPSR]LWHOH�YLLWRDUHORU
SHULRDGH��6H�SUHVXSXQH�F��SUHYL]LELOLWDWHD�FRQVXPDWRULORU�vL�YD�vPSLQJH�V��IDF��HFRQRPLL�SHQWUX
D�SO�WL�LPSR]LWHOH�P�ULWH�DOH�DQLORU�SRVWHULRUL��6XV LQ�WRULL�WHRULHL�ULFDUGLHQH�UHIHULWRDUH�OD�GHILFLWXO
EXJHWDU�FRQVLGHU��F��HIHFWHOH�QHJDWLYH�DOH�GHILFLWXOXL�EXJHWDU�DVXSUD�GH]YROW�ULL�HFRQRPLFH�QX
YRU�IL�HVHQ LDOH��ÌQ�FHHD�FH�SULYHúWH�HFRQRPLD�5HSXEOLFLL�0ROGRYD�HVWH�FODU��F��VWDUHD�VRFLDO�
HFRQRPLF��QX�YD�SHUPLWH�SRSXOD LHL�GH�D�IDFH�DVWIHO�GH�HFRQRPLL��'H�DFHHD�FRQFOX]LLOH�WHRULHL
ULFDUGLHQH�QX�YRU�IL�YDODELOH�vQ�FD]XO�0ROGRYHL�

(VWH�FODU�F��UHGUHVDUHD�DFHVWHL�VLWXD LL�GHYLQH�GLQ�DQ�vQ�DQ�PDL�GLILFLO��úL�HVWH�QHFHVDU�GH�D
HODERUD�P�VXUL�FRQFUHWH��3ULQWUH�F�LOH�WUDGL LRQDOH�GH�UHGUHVDUH�D�DFHVWHL�VLWXD LL�SRW�IL�QXP�UDWH�FHO
SX LQ�FLQFL�

x��ILQDQ DUHD�GHILFLWXOXL�EXJHWXOXL�GLQ�FRQWXO�vPSUXPXWXULORU�VXSOLPHQWDUH�
x��VHLJQRUDJH��VDX�RE LQHUHD�YHQLWXULORU�GLQ�HPLVLD�EDQLORU�
x��VSRULUHD�LPSR]LWHORU�
x��UHGXFHUHD�FKHOWXLHOLORU�VWDWXOXL�
x��FRPEDWHUHD�HYD]LXQLL�ILVFDOH�

&X�UHJUHW��SULPD�FDOH��FHD�D�UHFXUJHULL�OD�vPSUXPXWXUL�VXSOLPHQWDUH�D�IRVW�VXSUDXWLOL]DW��vQ
DQL�SUHFHGHQ L��vQ�UH]XOWDW�GDWRULD�H[WHUQ��D� �ULL�D�FUHVFXW�vQ������SkQ��OD�����GLQ�3,%�
&RQWLQXDUHD�DFHVWHL�SUDFWLFL�DU�IL�GHMD�SUHD�SHULFXORDV��SHQWUX�VWDELOLWDWHD�HFRQRPLF��D� �ULL�

6HLJQRUDMXO��VDX�RE LQHUHD�YHQLWXULORU�GLQ�HPLVLD�QRLORU�VXPH�GH�EDQL�HVWH�GH�DVHPHQHD�
SUREOHPDWLF��'DWHOH�%10�DUDW���F�
GLQ�PRPHQWXO�LQWURGXFHULL�YDOXWHL
QD LRQDOH�PDVD�EDQLORU�vQ�FLUFXOD LH
�DJUHJDWXO�0���D�FUHVFXW�GH�PDL
PXOW�GH���RUL�FRQVWLWXLQG�������
PLOLRDQH�OHL�F�WUH�VIkUúLWXO�DQXOXL
������R�³IRU DUH´�FRQWLQX��D
DFHVWXL�SURFHV�SRDWH�FDX]D
SURFHVXO�LQIOD LRQLVW�FX�WRDWH
FRQVHFLQ HOH�VDOH�QHJDWLYH�

2E LQHUHD�XQHL�FUHúWHUL�D
vQFDV�ULORU�vQ�EXJHWXO�GH�VWDW�SH
FDOHD�VSRULULL�LPSR]LWHORU�YD�IL��GH
DVHPHQHD��GXELRDV���ÌQ�SULPXO�UkQG��FDOFXOHOH�QRDVWUH�DX�DU�WDW��F��VSRULUHD�SRYHULL�ILVFDOH�FX�XQ
SURFHQW�YD�UH]XOWD�vQ�FUHúWHUHD�FX������D�HYD]LXQLL�ILVFDOH��ÌQ�DO�GRLOHD�UkQG��PRGHOHOH
PDFURHFRQRPLFH�WUDGL LRQDOH�DUDW���F��VSRULUHD�LPSR]LWHORU�LQKLEHD]��SURGXFHUHD�úL�GLPLQXHD]�
3,%��'H�DFHHD�DFHDVW��P�VXU��DU�IL�LQDFFHSWDELO��SHQWUX�HFRQRPLD�5HSXEOLFLL�0ROGRYD�

5HGXFHUHD�FKHOWXLHOLORU�VWDWXOXL�FRQVWLWXLH�SHQWUX�R�SHULRDG��VFXUW��R�FDOH�GH�DPHOLRUDUH
SDU LDO��D�SUREOHPHL�GHILFLWXOXL�EXJHWXOXL�GH�VWDW��GDU�HVWH�GH�DVHPHQHD�R�FDOH�DQHYRLRDV���DWkW
GLQ�FRQVLGHUHQWH�VRFLDOH��FkW�úL�GLQ�FHOH�HFRQRPLFH��0RGHOHOH�WUDGL LRQDOH�PDFURHFRQRPLFH
GHQRW���F��GLPLQXDUHD�FKHOWXLHOLORU�VWDWXOXL�YD�FDX]D�GLPLQXDUHD�SURGXVXOXL�LQWHUQ�EUXW��DGLF�
DFHDVW��P�VXU��DU�SXWHD�UH]ROYD�SDU LDO�SUREOHPD�GHILFLWXOXL�EXJHWXOXL�GH�VWDW��GDU�DU�IL�QRQ�
VWLPXODWRULH�SHQWUX�HFRQRPLD�vQ�DQVDPEOX�SHQWUX�R�SHULRDG��PDL�vQGHOXQJDW��
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2�DOW��FDOH�GH�UH]ROYDUH�D�SUREOHPHL�vQ
FDX]��HVWH�FRPEDWHUHD�HYD]LXQLL�ILVFDOH��)LLQG
ODUJ�U�VSkQGLW�vQ� DU���IHQRPHQXO�HYD]LXQLL�ILVFDOH
SUH]LQW��R�UH]HUY��FRQVLGHUDELO���R�VXUV�
SRWHQ LDO��GH�YHQLWXUL�VXSOLPHQWDUH�vQ�EXJHWXO
VWDWXOXL��3HQWUX�R�DVWIHO�GH� DU��FXP�HVWH
5HSXEOLFD�0ROGRYD��FRPEDWHUHD�SDU LDO���D

HYD]LXQLORU�ILVFDOH�DU�SXWHD�IL�FHD�PDL�HILFLHQW�

FDOH�GH�VROX LRQDUH�D�SUREOHPHL�GHILFLWXOXL

EXJHWDU���LDU�GLPLQXDUHD�HYD]LXQLL�vQ�SURSRU LL

PDL�PDUL�DU�FUHD�SRVLELOLWDWHD�GH�D�XúXUD�SRYDUD

H[LVWHQW��ILVFDO��úL�GH�D�VWLPXOD�SURGXFHUHD�

3ULQWUH�FDX]HOH�U�VSkQGLUL�IHQRPHQXOXL
HYD]LXQLL�ILVFDOH�VH�GHVHPQHD]��SRYDUD�ILVFDO�
JUHD�VL�QHXQLIRUP���VO�ELFLXQHD�úL�FRUXSHUHD�vQ
RUJDQHOH�GH�FRQWURO�úL�H[LVWHQ D�XQXL�VLVWHP
VXSUDvQF�UFDW�GH�vQOHVQLUL�ILVFDOH�

'HúL�IRUPDO�SRYDUD�ILVFDO��vQ�5HSXEOLFD
0ROGRYD�YDULD]��SH�SDUFXUVXO�XOWLPLORU�DQL�vQ
OLPLWHOH���������DFHDVW��FLIU��VH�IRUPHD]��GLQ
IDSWXO��F��SRYDUD�ILVFDO��SHQWUX�R�SDUWH�GH�DJHQ L
HFRQRPLFL�GHS�úHúWH������SH�FkQG�DO LL�HYDGHD]�
GH�OD�SODWD�ORU�

3UREDELO��GUHSW�XQD�GLQWUH�FDX]HOH
U�VSkQGLULL�ODUJL�D�IHQRPHQXOXL�HYD]LXQLORU�ILVFDOH
HVWH�QHFRLQWHUHVDUHD�DXWRULW� LORU�ORFDOH�vQ
FRPEDWHUHD�ORU��&RUDSRUWXO�GLQWUH�VXPD�SO� LORU�vQ
EXJHW�úL�VXPD�FKHOWXLHOLORU�WRWDOH�GLQ�EXJHW�YDULD]�
HVHQ LDO�GH�OD�R�ORFDOLWDWH�OD�DOWD��GH�OD������vQ
&KLúLQ�X�SkQ��OD������vQ�&DQWHPLU���3H�GH�R�SDUWH�
SRVLELOLWDWHD�GH�D�³DFRSHUL´�QHFHVLW� LOH�ORFDOH�FX
PLMORDFH�GLQ�EXJHWXO�GH�VWDW�QX�VWLPXOHD]��
FRLQWHUHVDUHD�RUJDQHORU�ORFDOH�vQ�PD[LPL]DUHD
FROHFW�ULL�GH�LPSR]LWH��3H�GH�DOW��SDUWH�
UHFXQRDúWHUHD�GH�F�WUH�RUJDQHOH�DGPLQLVWUDWLYH
ORFDOH�D�IDSWXOXL��F��FRWD�PDMRU��D�LPSR]LWHORU
FROHFWDWH�vQ�WHULWRULX�VH�YD�FKHOWXL�vQ�DOWH�WHULWRULL�
GH�DVHPHQHD�FUHHD]��R�LQGLIHUHQ ��ID ��GH
FROHFWDUHD�LPSR]LWHORU�úL�SUHGLVSXQH�OD�DOWH�IRUPH
GH�vQ HOHJHUL��vQWUH�DXWRULW� LOH�ORFDOH�úL
FRQWULEXDELOL�

2�DOW��FDX]��D�U�VSkQGLULL�HYD]LXQLL�ILVFDOH
HVWH��DFWLYLWDWHD�VODE��D�RUJDQHORU�GH�FRQWURO
ILVFDO��$VWIHO��FRWD�SDUWH�D�DJHQ LORU�VXSXúL
FRQWUROXOXL�D�GLPLQXDW�GH�OD�������vQ�D������SkQ�
OD����vQ�D��������úL������vQ�,�WULPHVWUX�������FHHD�FH�P�UHúWH�DWUDFWLYLWDWHD��HYD]LXQL�ILVFDOH�

ÌQ�FDGUXO�LQYHVWLJ�ULL�GDWH�D�IRVW�H[DPLQDW�XQ��PRGHO�DO�HYD]LXQLORU�ILVFDOH�HOHPHQWDU��ÌQ
ED]D�DFHVWXL�PRGHO�VH�DIO��XUP�WRDUH�OH�SUHVXSXQHUL��FRQWULEXDELOXO�HVWH�R�SHUVRDQ��DPRUDO��úL
HYDGHD]��GH�OD�SODWD�LPSR]LWHORU��FkQG�DFHDVWD�HVWH�FRQYHQDELO�SHQWUX�HO�GLQ�SXQFW�GH�YHGHUH
HFRQRPLF��LQVSHFWRUXO�ILVFDO�HVWH�R�SHUVRDQ��DEVROXW�RQHVW���FDUH�IL[HD]��RELHFWLY�WRDWH
vQF�OF�ULOH�OHJLVOD LHL�ILVFDOH�vQ�G�ULOH�VDOH�GH�VHDP���SH�SDUFXUVXO�DQXOXL�UDWD�LQIOD LHL�HVWH�QXO��

&RUDSRUWXO��FKHOWXLHOL�GLQ�EXJHW���SODWL�LQ�EXJHW��LQ�

5HSXEOLFD�0ROGRYD������

� ��� � ��� � ��� �

9XOFDQHVWL

*DJDX]LD

$QHQLL�QRL

%DVDUDEHDVFD

%ULFHQL

&DKXO

&DPHQFD

&DQWHPLU

&DLQDUL

&DODUDVL

&DXVHQL

&LPLVOLD

&ULXOHQL

'RQGXVHQL

'URFKLD

'XEDVDUL

(GLQHW

)DOHVWL

)ORUHVWL

*ORGHQL

+LQFHVWL

,DORYHQL

/HRYD

1LVSRUHQL

2FQLWD

2UKHL

5H]LQD

5LVFDQL

6LQJHUHL

6RURFD

6WUDVHQL

6ROGDQHVWL

6WHIDQ�9RGD

7DUDFOLD

7HOHQHVWL

8QJKHQL

&KLVLQDX

%DOWL
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�(ILFLHQWD��HYD]LXQLL�ILVFDOH�LQ�5HSXEOLFD�

0ROGRYD����

7RWDO 3HUVRDQH�MXULGLFH 3HUV�IL]LFH

&RQGL LD�FkQG�VH�FRQVLGHU��F��HYD]LXQHD�ILVFDO��HVWH�FRQYHQDELO��GLQ�SXQFW�GH�YHGHUH
HFRQRPLF�vQVHDPQ���F��FkúWLJXO�GH�OD�HYD]LXQH�YD�vQWUHFH�SLHUGHULOH�DúWHSWDWH�vQ�FD]XO�GHWHFW�ULL
GH�F�WUH�RUJDQHOH�FRQWUROXOXL�ILVFDO��ÌQ�DúD�FD]�YHQLWXO�GH�OD�HYD]LXQH�SUH]LQW��vQVXúL�VXPD
HYD]LXQLL�ILVFDOH��3LHUGHULOH�DúWHSWDWH�GH�OD�HYD]LXQL�ILVFDOH�SUH]LQW��VXPD�HYD]LXQLORU�ILVFDOH�FDUH
YRU�WUHEXL�V��ILH�UDPEXUVDWH�vQ�FD]�GH�GHWHFWDUH�úL�D�DPHQ]LL�SHQWUX�HYD]LXQH�FRUHFWDWH�OD
SUREDELOLWDWHD�GH�D�IL�GHWHFWDW�vQ�HYD]LXQL�ILVFDOH��$�IRVW�FDOFXODW�EHQHILFLXO�QHW�GH�OD�HYD]LXQH
ILVFDO��ILLQG�HJDO�FX�GLIHUHQ D�GLQWUH�FkúWLJXO�GH�OD�HYD]LXQH�ILVFDO��úL�SLHUGHULOH�DúWHSWDWH�

&DOFXOHOH�DX�IRVW�HIHFWXDWH�vQ
ED]D�LQIRUPD LHL�,QVSHFWRUDWXOXL
3ULQFLSDO�)LVFDO�GH�6WDW��5H]XOWDWHOH
DX�DU�WDW��F��SHQWUX�PDMRULWDWHD
FDWHJRULLORU�GH�FRQWULEXDELOL
EHQHILFLXO�GH�OD�HYD]LXQHD�ILVFDO�
HVWH�SR]LWLY��DGLF��H[LVW��FRQGL LL
IDYRUDELOH�SHQWUX�HYD]LXQL�ILVFDOH��ÌQ
�����H[FHS LH�DX�I�FXW
vQWUHSULQGHULOH�GH�VWDW��LQVWLWX LL
EXJHWDUH��FROKR]XULOH��%HQHILFLXO�QHW
WRWDO�SHQWUX�SHUVRDQH�MXULGLFH�D
DOF�WXLW�������PLOLRDQH�OHL�vQ������úL������PLOLRDQH�OHL�vQ�,�WULPHVWUX�������%HQHILFLXO�QHW�DO
SHUVRDQHORU�IL]LFH�±�����PLOLRDQH�OHL�vQ������úL�����PLOLRDQH�OHL�vQ�,�WULPHVWUX�������úL�FHO�WRWDO�SH
5HSXEOLF��ILLQG�HVWLPDW�OD�����PLOLRDQH�OHL�vQ������úL����PLOLRDQH�OHL�vQ�,�WULPHVWUX������

3HQWUX�D�HYDOXD�QXPHULF�FkW�GH�FRQYHQDELO��HVWH�HVFKLYDUHD�GH�OD�SODWD�LPSR]LWHORU�D�IRVW
LQWURGXV��QR LXQHD�VLQWHWLF��GH�³HILFLHQ ��D�HYD]LXQLL�ILVFDOH´�GHILQLW��FD�UDSRUWXO�GLQWUH�EHQHILFLXO
QHW�OD�SLHUGHULOH�DúWHSWDWH��&DOFXOHOH�DX�DU�WDW��F��DFHVW�LQGLFDWRU�D�FUHVFXW�SH�SDUFXUVXO�XOWLPLORU
DQL�vQWU�XQ�ULWP�LPSXQ�WRU�úL�D�DWLQV�vQ������XQ�QLYHO�GH�������SHQWUX�SHUVRDQH�MXULGLFH�

3HQWUX�FRPEDWHUHD�DFHVWXL�IHQRPHQ�HVWH�QHFHVDU�GH�D�FUHD�DVWIHO�GH�FRQGL LL��FDUH�DU�UHGXFH
HILFLHQ D�HFRQRPLF��D�HYD]LXQLORU�ILVFDOH�OD�]HUR�úL�OH�DU�IDFH�SH�DJHQ LL�HFRQRPLFL�V��ILH
LQGLIHUHQ L�ID ��GH�HYD]LXQL�ILVFDOH�
$VWIHO�GH�FRQGL LL�VH�SRW�FUHD�
PDQLSXOkQG�FX�UDWD�DPHQ]LL�úL
SUREDELOLWDWHD�GH�GHWHFWDUH�vQ
HYD]LXQL�ILVFDOH��GHQVLWDWHD
FRQWURDOHORU����&DOFXOHOH�DX�SHUPLV�GH
D�RE LQH�R�FXUE��GH�LQGLIHUHQ ��SHQWUX
HYD]LXQL�ILVFDOH��FDUH�SUH]LQW�
PXO LPHD�FRPELQD LLORU�GLQWUH�UDWD
DPHQ]LL�úL�GHQVLWDWHD�FRQWURDOHORU
ILVFDOH��FDUH�GHIDYRUL]HD]��HYD]LXQHD
ILVFDO���DGLF��SHQWUX�FDUH�HILFLHQ D
HYD]LXQLL�ILVFDOH�HVWH�QXO���'LQ�GHVHQ
REVHUY�P��F��VHQVLELOLWDWHD�VFKLPE�ULL�DFHVWRU�LQGLFDWRUL�HVWH�IRDUWH��SXWHUQLF���6XSUDID D
GHDVXSUD��FXUEHL�GH�LQGLIHUHQ ��SUH]LQW��FRPELQD LLOH�GH�UDWH�GH�DPHQ]L�úL�GHQVLW� L�DL�FRQWURDOHORU
SHQWUX�FDUH�HYD]LXQHD�ILVFDO��HVWH�LQHILFLHQW���HILFLHQ D�HYD]LXQLL���QHJDWLY����6XSUDID D�GH�VXE
FXUED�LQGLIHUHQ HL�SUH]LQW��WRDWH�UHJLPXULOH�GH�OXFUX�DO�LQVSHFWRULORU�ILVFDOL��FRPELQD LLOH�GLQWUH
UDWH�GH�DPHQ]L�úL�GHQVLW� L�DL�FRQWURDOHORU���SHQWUX��FDUH�HYD]LXQHD�ILVFDO��HVWH�HILFLHQW���3HQWUX
UHGXFHUHD�IHQRPHQXOXL�HYD]LXQLORU�ILVFDOH�HVWH�LPSRUWDQW�IDSWXO��FH�UHJLP�GH�OXFUX�GH�FRQWURO�HVWH
SUDFWLFDW��'H�DVHPHQHD�FDOFXOHOH�DX�DU�WDW��F��HILFLHQ D�HYD]LXQLL�ILVFDOH�QX�GHSLQGH�GH�YROXPXO
ORU��ÌQ�VSD LXO�WULGLPHQVLRQDO�GHSHQGHQ D�GLQWUH�UDWD�GH�DPHQG���GHQVLWDWHD�FRQWURDOHORU�úL
HILFLHQ D�HYD]LXQLL�ILVFDOH�GHVFULH�XQ�KLSHUERORLG���0XO LPHD�FRPELQD LLORU�VXE�QLYHOXO�]HUR�GHVFULH
UHJLPXUL��GH�FRQWURO�DO�RUJDQHORU�ILVFDOH��FDUH�GHVFXUDMHD]��HYD]LXQLOH�ILVFDOH�

&XUED�GH�LQGLIHUHQWD�SHQWUX�HYD]LXQH�ILVFDOD
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'HSHQGHQWD�HILFLHQWHL�HYD]LXQLL�ILVFDOH�GH�

GHQVLWDWHD�FRQWURDOHORU�ILVFDOH�SHQWUX�UDWD�SHQDOD�
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'HQVLWDWHD�FRQWURDOHORU
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UDWD � UDWD � UDWD � UDWD � UDWD �
UDWD � UDWD � UDWD � UDWD � UDWD ��

$QDOL]D�GDWHORU�HILFLHQWH�GHVSUH�UDWHOH�SHQDOH�úL�GHQVLW� LOH�FRQWURDOHORU�ILVFDOH�DX
FRUHVSXQV�]RQHL�HILFLHQWH�SHQWUX
HYD]LXQL�ILVFDOH��$VWIHO���SHQWUX
GHQVLWDWHD�FRQWURDOHORU�FUHDW��vQ�D�
�����GH����vQ�D������UDWD�SHQDO�
WUHEXLD�V��FRQVWLWXLH�QX���������
FXP�HD�D�IRVW�vQ�UHDOLWDWH��GDU
������������ùL�LQYHUV��GDF��UDWD
SHQDO��D�YDULDW�vQ�OLPLWHOH�����
������DWXQFL�GHQVLWDWHD
FRQWURDOHORU�WUHEXLD�V��FRQVWLWXLH
��������5HLHúLQG�GLQ�IDSWXO��F�
vQFDVDUHD�VDQF LXQLORU�VH�SHWUHFH
vQWU�XQ�PRG�IRDUWH�DQHYRLRV��HVWH
QHFHVDU�GH�D�UHFXUJH�úL�OD�DOWH�P�VXUL�vQ�DIDU��GH�PDQLSXODUHD�FX�UDWHOH�SHQDOH�úL�GHQVLW� LOH
FRQWURDOHORU�ILVFDOH�

3ULPD�VXJHVWLH�vQ�DFHDVW��GLUHF LH�UH]LG��vQ�QHFHVLWDWHD�GH�D�GHVI�úXUD�XQ�VWXGLX�DPSOX�DO
IHQRPHQXOXL�vQ�FDX]���$FHVW�VWXGLX�WUHEXLH�V��FRQ LQ��DVSHFWH�HFRQRPLFH��MXULGLFH��VRFLRORJLFH�úL
SVLKRORJLFH��3UREOHPD�FRQVW��vQ�IDSWXO�F��vQV�úL�FRQGL LLOH�VRFLDO�FXOWXUDOH�FUHDWH�vQ�]RQD�H[�
VRFLDOLVW��SUHGLVSXQ�SRSXOD LD�OD�HYDGDUH�GH�OD�SODWD�LPSR]LWHORU��ÌQ�SUDFWLFD�PRQGLDO��H[LVW�
PRGHOH�HFRQRPLFH��FDUH�GHPRQVWUHD]���F��RGDW��FH�LQGLYLGXO��FRQWULEXDELOXO��FRQúWLHQWL]HD]�
IDSWXO�F��IHQRPHQXO�HYD]LXQLORU�HVWH�IRDUWH�U�VSkQGLW�úL�F��HO�WU�LHúWH�vQWU�R�DPELDQ ��QHRQHVW���HO
FRQFOXGH��F��HVFKLYDUHD�OXL�GH�OD�LPSR]LWH�YD�VFKLPED�SX LQ�VLWXD LD�JHQHUDO��úL�HVHQ LDO���
EHQHILFLXO�SHUVRQDO��ÌQ�UH]XOWDW��HO�YD�GHFLGH�V��YRDOH]H�R�SDUWH�GLQ�YHQLWXULOH�VDOH��([LVW��VWXGLL�FH
GHPRQVWUHD]��F��FX�FkW�HVWH�PDL�PDUH�YHQLWXO�FRQWULEXDELOXOXL��FX�DWkW�HO�HVWH�PDL�GLVSXV�SHQWUX
HYD]LXQL�ILVFDOH��$QXPH�SRSXOD LD�FX�YHQLWXUL�PDL�vQDOWH��FDUH��vQ�SULQFLSLX��DU�WUHEXL�V��YHUVH�vQ
EXJHW�SDUWHD�PDMRU��D�YHQLWXULORU��YD�HVFKLYD�GH�OD�SODWD�LPSR]LWHORU��vQ�SURSRU LL�PDL�PDUL��ÌQ
 �ULOH�FX�R�DPELDQ ��ILQDQFLDU��QHRQHVW��VLVWHPXO�GH�LPSR]LWDUH�D�YHQLWXULORU�GH�WLS�SURJUHVLY
QX�OXFUHD]��HILFLHQW��'H�DVHPHQHD�IRUPDUHD�XQXL�VWDW�FX�R�FRW��ULGLFDW��D�SRSXOD LHL�FX
YHQLWXUL�PHGLL�HVWH�ED]D�VWDELOLW� LL�Y�UV�ULORU�GH�LPSR]LWH�vQ�EXJHW�

8Q�DOW�PRPHQW�DO�HYD]LXQLORU�ILVFDOH��6WXGLLOH�SVLKRORJLHL�HYD]LXQLL�ILVFDOH�DUDW���F�
LQGLIHUHQW�GH�P�ULPHD�UHDO��D�YHQLWXULORU��SHUVRDQHOH�FDUH�VXQW�PDL�GLVSXVH�GH�D�³VH�SOkQJH´�GH
YHQLWXUL�PLFL��GH�QHGUHSWDWH�vQ�DSUHFLHUHD�OXFUXOXL�úL�FDSDFLW� LORU�ORU��VXQW�PDL�GLVSXVH�GH�D
HVFKLYD�GH�OD�LPSR]LWH��WRWRGDW��EHQHILFLLQG�GH�VHUYLFLLOH�VWDWXOXL�DFRUGDWH�SRSXOD LHL�vQWUHJL��'H
DFHHD�LQIRUPDUHD�VODE��D�SRSXOD LHL�UHIHULWRU�OD�YHQLWXULOH�UHDOH�D�ORU�úL�D�VRFLHW� LL�vQ�vQWUHJLPH
SUHGLVSXQH�OD�HYD]LXQL�VXSOLPHQWDUH��$U�IL�ELQHYHQLW��SXEOLFDUHD�LQIRUPD LHL�GHVSUH�SXWHUHD�GH
FXPS�UDUH�D�XQXL�VDODULX�PHGLX�LQFOX]kQG�GLIHULWH�WLSXUL�GH�VHUYLFLL�úL�HGXFD LH�vQ�GLIHULWH� �UL�

'UHSW�VROX LH�vQ�FUHDUHD�XQHL�DPELDQ H�PDL�IDYRUDELOH�úL�DPHOLRUDUHD�GLVFLSOLQHL�LPSR]LWDUH
VRFLRORJLL�úL�SVLKRORJLL� �ULORU�GH]YROWDWH�SURSXQ�FUHDUHD�GLIHULWHORU�SURJUDPH�GH�HGXFD LH�D
RQHVWLHL�ILVFDOH��&RQIRUP�DXWRULORU�DFHVWRU�SURJUDPH��HGXFDUHD�úL�DSHOXULOH�PRUDOH�DU�SXWHD�GD
XQ�HIHFW�SR]LWLY��SRVLELO��PDL�PDUH�GHFkW�DFHO�DO�SHQDOLW� LORU�ULGLFDWH��5LGLFDUHD�DXWRULW� LL
VWDWXOXL�vQ�RSLQLD�SXEOLF��SRDWH�VHUYL�GUHSW�R�FDOH�PDL�LHIWLQ��GH�FRPEDWHUH�D�HYD]LXQLORU���8Q
DVWIHO�GH�SURJUDP�HGXFD LRQDO�DU�OXFUD�PDL�HILFLHQW��GDF��VH�YD�GHVI�úXUD�GH�RUJDQL]D LL�QH�
VWDWDOH��GDU�YD�IL�ILQDQ DW�GH�F�WUH�VWDW��(O�YD�WUHEXL�V��XWLOL]H]H�OD�PD[LP�PDV�PHGLD�úL�LQFOXGH
O�PXULUHD�XQRU�DVWIHO�GH�DVSHFWH��FD�

x� VLVWHPXO�GH�LPSR]LWDUH��vQ�SULQFLSLX���QX�HVWH�U�X�úL�SX LQ�GLIHU��GH�VLVWHPHOH�VLPLODUH�vQ
DOWH� �UL�GH]YROWDWH�

x� PDMRULWDWHD�FRQWULEXDELOLORU��WRWXúL��SO�WHVF�LPSR]LWHOH�

x� GHVFULHUHD�vQ�PRG�FRQYLQJ�WRU��D�GLUHF LLORU�vQ�FDUH�VH�FKHOWXLH�LPSR]LWHOH�úL��O�PXULUHD
LPSRUWDQ HL�DFHVWRU�FKHOWXLHOL�
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x� GHVFULHUHD�FRQVHFLQ HORU�SRVLELOH�DOH�SDUWLFLS�ULL�OD�DFWLYLWDWHD�WHQHEU��úL�HVFKLY�UL�GH�OD
SODWD�LPSR]LWHORU��LQFOX]kQG�ULVFXO�SHUVRQDO�úL�FRQVHFLQ HOH�LQVWLWX LRQDOH�DOH�IRU �ULL�H[FHVLYH�GLQ
SDUWHD�VWDWXOXL�

x� SURSDJDUHD�DWLWXGLQLL�QHJDWLYH�ID ��GH�HYD]LXQL��O�PXULUHD�IDSWXOXL��F��RULFH�HYD]LXQH
ILVFDO���SXU�úL�VLPSOX��P�UHúWH�SRYDUD��FH�VH�U�VIUkQJH�DVXSUD�UHVWXOXL�SRSXOD LHL�

(VWH�UHJUHWDELO�IDSWXO�F��DQXPH�vQ� �ULOH�FX�XQ�QLYHO�MRV�GH�GLVFLSOLQ��ILQDQFLDU��XQ�DVWIHO�GH
OXFUX�HGXFDWLY�QX�VH�SUDFWLF��GH�ORF�

8Q�DOW�DVSHFW�DO�HYD]LXQLORU�ILVFDOH�HVWH�WHUPHQXO�PXOW�SUHD�PDUH�GH�UDPEXUVDUH�D�VXPHORU
GH�HYD]LXQL�ILVFDOH�úL�UHVWLWXLUH�D�SDJXEHORU��ÌQ�IRQG��GDWRULLOH�SH�LPSR]LWH�IRUPHD]��R�SRYDU�
PRDUW���FDUH�vPSLQJH�WRW�PDL�PXOW�vQ�VIHUD�WHQHEU��QX�QXPDL�DQWUHSUHQRULL�PLFL��GDU�úL
vQWUHSULQGHULOH�PDUL�FDUH��UHFXUJkQG�OD�GLIHULWH�PDQLSXOD LL�FX�FRQWXUL�SHVWH�KRWDUH��³IXJ´�GH
DFHDVW��SRYDU���8QHOH�VWXGLL�DOH�IHQRPHQXOXL�vQ�FDX]��DUDW���F��SHQWUX�D�³XúXUD´�SURGXF�WRULL�GH
DFHDVW��³SRYDU��PRDUW�´�GH�GDWRULL��FDUH�QX�YD�IL�SO�WLW��vQ�RULFH�FD]��HVWH�UD LRQDO�GH�D�UHFXUJH�OD
R�DPQLVWLH�ILVFDO���([LVW��HIHFWH�QHJDWLYH�úL�SR]LWLYH�DOH�DPQLVWLLORU�ILVFDOH�

(IHFWXO�QHJDWLY�FRQVW��vQ�IDSWXO��F��GDF��R�DVWIHO�GH�DPQLVWLH�VH�UHSHW���SRSXOD LD�VH
RELúQXLHúWH�FX�JkQGXO�F��vQ�RULFH�FD]�YD�IL�LHUWDW��SHQWUX�vQF�OFDUHD�OHJLL��FHHD�FH�DU�SXWHD
VXEPLQD�DXWRULWDWHD�VWDWXOXL�úL�VF�GHD�úL�PDL�PXOW�GLVFLSOLQD�ILQDQFLDU��

(IHFWXO�SR]LWLY�DO�GHFODU�ULL�XQHL�DPQLVWLL�LPSR]LWDUH�LQFOXGH�XUP�WRDUHOH�ODWXUL�

x� DPQLVWLD�DU�SXWHD�RIHUL�SRVLELOLWDWHD�GH�D�FROHFWD��WRWXúL��R�SDUWH�GLQ�GDWRULLOH�SUHFHGHQWH�
FDUH�vQ�DOW�PRG�Q�DU�SXWHD�IL�FROHFWDWH�

x� DPQLVWLD�vQFXUDMHD]��UHvQQRLUHD�SURFHVXOXL�GH�GHFODUDUH�RQHVW��D�YHQLWXULORU�

x� HIHFWXDUHD�XQHL�DPQLVWLL�IDFH�VRFLHWDWHD�PDL�DSW��GH�D�FRQWUROD�YLLWRUXO�V�X��GHRDUHFH
DSDUH�R�SRVLELOLWDWH�GH�D�LHúL�GLQ�HFRQRPLD�WHQHEU��úL�GH�D�VH�vQFRUSRUD�vQ�FHD�IRUPDO��

x� DPQLVWLD�SHUPLWH�VRFLHW� LL�GH�D�GHFODUD�F��D�IRVW�I�FXW��R�JUHúHDO���GDU�DFXP�VH�YRU�FUHD
FRQGL LL�SHQWUX�VFKLPEDUHD�PRGXOXL�GH�FRPSRUWDUH�

x� DPQLVWLD�SRDWH�VHUYL�GUHSW�WUDQ]L LH�OD�XQ�UHJLP�QRX��PDL�GRPRO�GH�LPSR]LWDUH��GHRDUHFH
FkQG�JXYHUQXO�QX�UHXúHúWH�VLVWHPDWLF�vQ�SURPRYDUHD�SROLWLFLL�LPSR]LWDUH�HILFLHQWH��DFHDVWD�SRDWH
VHPQDOL]D�GHVSUH�SRYDUD�LPSR]LWDU��SUHD�JUHD�

ÌQ�FHHD�FH�SULYHúWH�5HSXEOLFD�0ROGRYD��XWLOL]DUHD�GLIHULWRU�IRUPH�GH�DPQLVWLL�LPSR]LWDUH
GHYLQH�R�SUDFWLF��SUHD�GHV�XWLOL]DW���ÌQ�IRQG��DúWHSW�ULOH�SRSXOD LHL�V�DX�DGDSWDW�OD�FRQWLQXL�LHUW�UL
DOH�GDWRULLORU�úL�HVWH�QHFHVDU�GH�D�H[DPLQD�FX�DWHQ LH�SRVLELOLWDWHD�GH�D�FRQWLQXD�DFHDVW��SUDFWLF��
RUL�GH�D�DQXQ D�IHUP�SRSXOD LD��F��VH�UHFXUJH�OD�DPQLVWLH�SHQWUX�XOWLPD�GDW���úL�F��SRVWHULRU�OXFUXO
GH�FRQWURO�ILVFDO�YD�IL�HIHFWXDW�FX�PDL�PXOW��VHYHULWDWH��

&RPEDWHUHD�HYD]LXQLORU�ILVFDOH�QHFHVLW��GH�D�IL�GHVI�úXUDW��SH�WRDWH�F�LOH��HFRQRPLFH�
MXULGLFH��DGPLQLVWUDWLYH�úL�HGXFD LRQDOH�

0�VXULOH�HFRQRPLFH�DU�WUHEXL�V��LQFOXG��

x� PDMRUDUHD�UDWHORU�SHQDOH�úL�D�GHQVLW� LL�FRQWURDOHORU�RUJDQHORU�ILVFDOH�SkQ��OD�XQ�DúD
QLYHO��FkQG�HYD]LXQHD�ILVFDO��GHYLQH�HFRQRPLF�QHHILFLHQW��

x� XWLOL]DUHD�PDL�DFWLY��D�/HJLL�FX�SULYLUH�OD�IDOLPHQW�

x� ³vQJKH DUHD´�GDWRULLORU�vQWUHSULQGHULORU��GHEORFDUHD�FRQWXULORU�úL�H[DPLQDUHD�SRVLELOLW� LL
GH�D�PLFúRUD�GDWRULLOH��OXkQG�vQ�FRQVLGHUD LH�LQRELHFWLYLWDWHD�IRUP�ULL�ORU�

x� GLPLQXDUHD�úDUMHL�ILVFDOH��XOWLPD�P�VXU��HIHFWXDW��GRDU�GXS��vQGHSOLQLUHD�FHORUODOWH��

0�VXULOH�MXULGLFH�DU�LQFOXGH�

x� FUHDUHD�VLVWHPXOXL�OHJLVODWLY�SHQWUX�SURPRYDUHD�P�VXULORU�HFRQRPLFH�

x� VLPSOLILFDUHD�SURFHGXULORU�GH�OLFKLGDUH�D�vQWUHSULQGHULORU��FDUH�QX�IXQF LRQHD]��VDX�QX
SUH]LQW��PDWHULDOH�UHIHULWRDUH�OD�DFWLYLWDWHD�HFRQRPLF��GHVI�úXUDW��vQWU�R�SHULRDG��VWDELOLW��GH
WLPS�
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x� DGRSWDUHD�/HJLL�FX�SULYLUH�OD�PDQDJHPHQW�úL�HODERUDUHD�PHFDQLVPXOXL�GH�UHDOL]DUH�D�HL�
FDUH�DU�SUHYHGHD�U�VSXQGHUH�DGPLQLVWUDWLY��úL�SHQDO��D�SHUVRDQHORU�FX�IXQF LL�GH�U�VSXQGHUH
SHQWUX�QHDFKLWDUHD�LPSR]LWHORU�úL�DOWRU�GDWRULL�ID ��GH�VWDW�

0�VXULOH�DGPLQLVWUDWLYH�DU�LQFOXGH�

x� FUHDUHD�XQXL�RUJDQ�GH�VXSUDYHJKHUH�DO�OXFUXOXL�RUJDQHORU�ILVFDOH��GHOLPLWDUHD�VWULFW��D
IXQF LLORU�RUJDQHORU�GH�FRQWURO�

x� FUHDUHD�XQXL�RUJDQ�XQLF��vQYHVWLW�FX�IXQF LL�úL�GUHSWXUL�VXILFLHQWH�GH�FRPEDWHUH�D
HYD]LXQLL�ILVFDOH��LQFOXVLY�FX�GUHSWXO�GH�DQFKHW��úL�DSOLFDUH�D�VDQF LXQLORU�DGPLQLVWUDWLYH�úL�FDUH�DU
SURPRYD�R�SROLWLF��XQLF��UHIHULWRDUH�OD�LQYHVWLJDUHD��GHSLVWD�úL�SHQDOL]DUHD�SHUVRDQHORU�FH�vQFDOF�
GLVFLSOLQD�ILQDQFLDU��

x� ULGLFDUHD�SUHVWLJLXOXL��D�QLYHOXOXL�GH�FDOLILFDUH�úL�D�VWLPXO�ULL�OXFUXOXL�FRODERUDWRULORU
RUJDQHORU�GH�FRQWURO�ILVFDO�

x� DVLJXUDUHD�WUDQVSDUHQ HL�úL�D�DFFHVXOXL�OLEHU�DO�PDVHORU�ODUJL�GH�SRSXOD LH�OD�KRW�UkULOH
DGRSWDWH�GH�F�WUH�IXQF LRQDULL�GH�VWDW�FDUH�DU�SXWHD�IL�R�P�VXU��HILFLHQW��vQ�FRPEDWHUH�D�FRUXS LHL�

0�VXULOH�HGXFD LRQDOH��

x� SUHJ�WLUHD�XQXL�SURJUDP�HGXFD LRQDO�RULHQWDW�VSUH�H[SOLFDUHD�FRQVHFLQ HORU�HYD]LXQLORU
ILVFDOH�DVXSUD�EXQ�VW�ULL�SRSXOD LHL���HGXFkQG�R�DWLWXGLQH�QHJDWLY��ID ��GH�IHQRPHQXO�vQ�FDX]��

x� SUHJ�WLUHD�SVLKRORJLF��D�DJHQ LORU�HFRQRPLFL�SULQ�WRDWH�F�LOH�LQIRUPD LRQDOH�SRVLELOH
�PDV�PHGLD��SHQWUX�HIHFWXDUHD�FRQWUROXOXL�PDL�VHYHU�GH�F�WUH�RUJDQHOH�ILVFDOH��H[SOLFkQG�HIHFWHOH
SR]LWLYH�DúWHSWDWH�GH�OD�R�DVWIHO�GH�P�VXU���LQFOXVLY�SRVLELOD�VF�GHUH�D�SRYHULL�ILVFDOH�

ÌQI�SWXLUHD�DFHVWRU�P�VXUL�DU�IL�SULPXO�SDV�vQ�FRPEDWHUHD�IHQRPHQXOXL�SDUD]LWDU�QXPLW
³HYD]LXQH�ILVFDO�´�úL�DU�SHUPLWH�UH]ROYDUHD�SUREOHPHL�GHILFLWXOXL�EXJHWDU��GDWRULLORU�H[WHUQH�
WUDQ]L LHL�HFRQRPLHL�OD�R�WUHDSW��PDL�FLYLOL]DW���PDL�VWDELO���PDL�DWUDFWLY��SHQWUX�RUJDQL]D LLOH
LQWHUQD LRQDOH�úL�SHQWUX�LQYHVWLWRULL�SRWHQ LDOL�
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$QDOL]D�VLWXD LHL�FXUHQWH

(YROX LD�VIHUHL�VRFLDOH�GLQ�XOWLPD�YUHPH��D������úL�SULPXO�VHPHVWUX�DO�D�������FRQILUP�
WHQGLQ D�vQU�XW� LULL�GUDPDWLFH�D�VLWXD LHL�vQ�DFHVW�VHFWRU��0�VXULOH�DQWL�FUL]��DOH�*XYHUQXOXL�úL
FRUHFWDUHD�EXJHWXOXL�SH�DQXO�������LXOLH�������YRU�DYHD�FX�VLJXUDQ ��XQ�LPSDFW�GUDPDWLF�DVXSUD
VWDQGDUGHORU�GH�YLD ��DOH�SRSXOD LHL��&UHúWHUHD�JDORSDQW��D�GDWRULLORU�OD�SHQVLL�úL�VDODULL��vQVR LW�
GH�HURGDUHD�YHQLWXULORU�UHDOH�D�SRSXOD LHL�úL�H[WLQGHUHD�úRPDMXOXL�ODWHQW��DPSOLILF��V�U�FLD�úL
LQVHFXULWDWHD�RDPHQLORU�vQ�]LXD�GH�PkLQH��VSRULQG�FRQVLGHUDELO�SRYDUD��FRVWXULORU�VRFLDOH��'HúL
PHQ LQHUHD�VWDELOL]�ULL�PDFURILQDQFLDUH��RELHFWLY�PDMRU�DO�*XYHUQXOXL�SH�SHULRDGD�DQDOL]DW���D
LQIOXHQ DW�SR]LWLY�SURFHVHOH�PRQHWDULVWH��VWDUHD�SUHFDU��D�ILQDQ HORU�SXEOLFH�D�H[HUFLWDW�LPSDFW
DGYHUV�DVXSUD�SURJUDPHORU�GH�SURWHF LH�VRFLDO��D�SRSXOD LHL��&RQIUXQWkQGX�VH�FX�FRQVWUkQJHUL
ILVFDOH�VHYHUH��JXYHUQXO�QX�D�UHXúLW�V��DVLJXUH�R�DFRSHULUH�ILQDQFLDU��DGHFYDW��FKHOWXLHOLORU
VRFLDOH��&D�XUPDUH��GLVFUHSDQ D�GLQWUH�SRVLELOLW� LOH�ILQDQFLDUH�DOH�VWDWXOXL�úL�DQJDMDPHQWHOH�OXL
VRFLDOH�V�DX�O�UJLW�FRQVLGHUDELO��&�WUH�PLMORFXO�DQXOXL������ILQDQ HOH�VRFLDOH�V�DX�SRPHQLW�vQWU�R
FUL]��DFXW���FDUH�SXQH�vQ�SHULFRO�VRDUWD�GH�PDL�GHSDUWH�D�VIHUHL�VRFLDOH��3OXV�OD�DFHDVWD��FDUDFWHUXO
XQLYHUVDO�DO�VFKHPHORU�GH�SURWHF LH�VRFLDO��úL�GLVSHUVLD�ODUJ��D�LQGHPQL]D LLORU�DX�GLPLQXDW
VXEVWDQ LDO�YDORDUHD�ORU�UHDO���'UHSW�UH]XOWDW��HILFLHQWD�SURJUDPHORU�VRFLDOH�HVWH�PL]HUDELO���LDU
ULVFXO�YXOQHUDELOLW� LL�±�H[WUHP�GH�DPHQLQ �WRU�

)LLQG�WUDWDW�FD�R�GHULYDW��VHFXQGDU��D�HFRQRPLHL��VHFWRUXO�VRFLDO�LQYROXQWDU�D�IRVW
WHUJLYHUVDW�vQ�UHIRUPDUHD�VD��6WUXFWXUD�EHQHILFLLORU�VRFLDOH�úL�FRQGL LLOH�GH�HOLJLELOLWDWH�vQ�PDUHD�ORU
PDMRULWDWH�U�PkQ�D�IL�DFHOH��PRúWHQLWH�GLQ�YHFKLXO�VLVWHP�HFRQRPLF��ÌQ�DIDU��GH�DFHDVWD��FDGUXO


