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3HQWUX�5HSXEOLFD�0ROGRYD�DQXO������YD�IL�XQ�DQ�GH�U�VFUXFH��*XYHUQXO
,��6WXU]D�vQ�SURJUDPXO�V�X�D�OXDW�FXUVXO�VSUH�R�³QRX��SROLWLF��HFRQRPLF�´��FDUH
FRPELQ��PDL�DUPRQLRV�FRPSRQHQWHOH�VRFLDOH��UHIRUPHOH�VWUXFWXUDOH�úL�DF  LXQLOH�vQ
VHFWRUXO�ILQDQFLDU��SROLWLF��VXV LQXW��GH�F�WUH�3DUODPHQW��RUJDQL]D LLOH�ILQDQFLDUH
LQWHUQD LRQDOH��ILLQG�PDL�DFFHSWDELO��úL�SHQWUX�SRSXOD LH�

6IkUúLWXO�SULPHL�UXQGH�D�UHIRUPHORU��GH�OD�FUL]D�GLQ�����������SkQ��OD�FUL]D�GLQ
������V�D�PDQLIHVWDW�GUDPDWLF�SHQWUX�0ROGRYD�SULQ�HYHQLPHQWHOH�DQXOXL�WUHFXW��DWkW�vQ
SODQ�LQWHUQ�±�UHvQFHSHUHD�GHFOLQXOXL�HFRQRPLF��GXS ��R�SDX]��SR]LWLY��vQ�D�������
DFXPXODUHD�GDWRULLORU�OD�VDODULL�úL�SHQVLL��XQ�DIOX[�H[WUHP�GH�PLF�GH�LQYHVWL  LL�VWU�LQH�
UHGXFHUHD�H[SRUWXULORU��SHQWUX�SULPD�GDW��vQ�DQLL�¶�����SUHFXP�úL�vQ�SODQXO�LQIOXHQ HL
IDFWRULORU�H[WHUQL��JHQHUDWH�GH�FUL]D�ILQDQFLDU��GLQ�5XVLD�úL�QLYHOXO�H[WUHP�GH�vQDOW�DO
GDWRULHL�H[WHUQH��ÌQ�ILQDO��V�D�GHFODQúDW�R�FUL]��GH�JXYHUQ��FDUH�V�D�WHUPLQDW�WRFPDL�OD
VIkUúLWXO�DQXOXL������SULQ�DFRUGDUHD��vQ�FHOH�GLQ�XUP���D�XQHL�úDQVH�*XYHUQXOXL�³
WLQHULORU�UHIRUPDWRUL´�

&RQ LQXWXO�HGL LHL�DFWXDOH�³0ROGRYD�vQ�WUDQ]L LH´�LD�vQ�FRQVLGHUD LH
SDUWLFXODULW� LOH�PRPHQWXOXL�DFWXDO�úL�LQFOXGH��HYDOXDUHD�vQY� �PLQWHORU�DQXOXL������
úL�SUREOHPHORU�FDUH�FHU�UH]ROYDUH�SULPRUGLDO���VFHQDULLOH�XQHL�SRVLELOH�GH]YROW�UL
VRFLDO�HFRQRPLFH�D� �ULL�vQ�SHUVSHFWLYD�DSURSLDW���PRGHODUHD�LQGLFDWRULORU
PDFURHFRQRPLFL�úL�D�SURFHVHORU���FHOH�PDL�LPSRUWDQWH�SHQWUX�DYDQVDUHD�UHIRUPHORU�

$FHVW�VWXGLX�D�IRVW�SUHJ�WLW�vQ�FDGUXO�SURLHFWXOXL�318'�%0�³6WUDWHJLD�GH
GH]YROWDUH´��2SLQLLOH�úL�FRQFOX]LLOH�H[SXVH�vQ�DFHDVW��OXFUDUH�DSDU LQ�LQWHJUDO��DXWRULORU
úL�QX�H[SULP��vQ�PRG�REOLJDWRULX�SXQFWXO�GH�YHGHUH�DO�RUJDQL]D  LLORU��FDUH�ILQDQ HD]�
DFHDVW��DFWLYLWDWH�VDX�DO�VWUXFWXULORU�GH�VWDW�DOH�0ROGRYHL��/D�DOF �WXLUHD�HGL LHL�DX�IRVW
XWLOL]DWH�LQIRUPD LL�GH�OD�0LQLVWHUXO�(FRQRPLHL�úL�5HIRUPHORU��0LQLVWHUXO�)LQDQ  HORU�
%DQFD�1D LRQDO��D�0ROGRYHL��'HSDUWDPHQWXO�GH�6WDWLVWLF��úL�$QDOL]H�6RFLRORJLFH�
SURLHFWXO�7$&,6�³7HQGLQ H�vQ�HFRQRPLD�0ROGRYHL´�

$XWRULL�HGL LHL�VXQW��H[SHU LL�&,65�±�$QGUHL�&DQWHPLU������/LOLD�&DUDúFLXF���������
������6HUJLX�*DOHDUVFKL�����������$QDWRO�*XGvP������$QGUHL�0XQWHDQX������9HDFHVODY
1HJUX D��������������2OHJ�3HWUXúLQ����������������$XUHOLD�3ULSD������2FWDYLDQ�ùFHUED  FKL
�������������SUHFXP�úL�FRQVXOWDQ LL�&$6(��&HQWUXO�GH�,QYHVWLJD  LL�6RFLDO�(FRQRPLFH�
9DUúRYLD��3RORQLD��±�SURI��&RQVWDQWLQ�=DPDQ�úL�$UWXU�5DG]ZLOO�������
��������7HDP�OHDGHU�XO�SURLHFWXOXL�318'�%0�³6WUDWHJLD�GH�GH]YROWDUH´�±
SURI��-HU]\�2VLDW\QVNL�

9��LQYLW�P�OD�FRODERUDUH�
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ÌQ�SODQ�VRFLDO�HFRQRPLF��DQXO�WUHFXW�V�D�GRYHGLW�D�IL�SHQWUX�5HSXEOLFD�0ROGRYD�XQ�DQ�DO
GH]LOX]LLORU��$ILUPD LLOH�SUHFXP�F��vQ� DU��DX�IRVW�FUHDWH��vQ�FHOH�GLQ�XUP���SUHPLVH�SHQWUX�UHODQVDUHD
FUHúWHULL�HFRQRPLFH��QX�V�DX�DGHYHULW��6HPQDOXO�SR]LWLY�DO�DQXOXL�������3,%���������PDMRUDUHD
SURGXF LHL�LQGXVWULDOH�úL�DJULFROH��GLPLQXDUHD�GDWRULLORU�VWDWXOXL�OD�VDODULL�úL�SHQVLL�DFXP�YD�U�PkQH
GRDU�vQ�DQDOHOH�HFRQRPLHL�vQ�WUDQ]L LH�GRDU�FD�XQ�HSLVRG�DO�VWDWLVWLFLL��3UHúHGLQWHOH�úL�HOLWD�0ROGRYHL
DX�UHXúLW�V��UHDOL]H]H�XQHOH�VXFFHVH�vQ�SROLWLFD�H[WHUQ���vQ� DU��D�IRVW�DOHV�SH�ED]��SOXULSDUWLW�
3DUODPHQWXO��PDUWLH�������úL�V�D�FUHDW�*XYHUQXO��SUR�UHIRUPLVW�

&X�UHJUHW��vQV���SDX]D�vQ�UHIRUPH�FDUH�D�IRVW�I�FXW��GH�F�WUH�3DUODPHQW�vQ�DQLL�����������úL
U�FLUHD�UHVSHFWLY��D�UHOD LLORU�FX�)0,�úL�%0�DX�GXV�OD�DJUDYDUHD�GLVSURSRU LLORU�VWUXFWXUDOH�
FUHúWHUHD�GDWRULLORU�LQWHUQ��úL�H[WHUQ���DFXWL]DUHD�FUL]HL�EXJHWXOXL��OD�UHGXFHUHD�vQFDV�ULORU�GH�OD
H[SRUWXUL�úL�DJUDYDUHD�FRQWLQX��D�VW�ULL�VRFLDOH��'XS��OXQD�DXJXVW������DFHVWH�PDQLIHVW�UL�DX�IRVW
DSURIXQGDWH�GH�FUL]D�ILQDQFLDU��GLQ�5XVLD��FDUH�D�IRVW�FDWDOL]DWRUXO�SURFHVHORU�QHJDWLYH�±�UHGXFHUHD
UH]HUYHORU�YDOXWDUH�DOH�%10��GH]HFKLOLEUH�vQ�FLUFXLWXO�PRQHWDU�úL��VLVWHPXO�EDQFDU��SDUDOL]LD
SURGXF LHL�úL�H[SRUWXULORU��FDUH�vQF��PDL�HUDX�vQ�PDUH�P�VXU��RULHQWDWH�VSUH�SLD D�GLQ�(VW�

/D�FXPS�Q��D�IRVW�SXV��vQV�úL�VHFXULWDWHD�HFRQRPLF��D�5HSXEOLFLL�0ROGRYD��FDUH�SHQWUX
SULPD�GDW��GXS��DQLL�¶����D�LPSXV�OXDUHD�vQ�FRQVLGHUDUH�D�DFHVWHL�SUREOHPH��GHFHPEULH�������GH
F�WUH�&RQVLOLXO�GH�6HFXULWDWH�GLQ�VXERUGLQHD�3UHúHGLQWHOXL� �ULL�

ÌQY� �PLQWHOH�DQXOXL�������(YHQLPHQWHOH�úL�UH]XOWDWHOH�DQXOXL������DX�GHPRQVWUDW�HúHFXO
FHOHL�GH�D�GRXD�WHQWDWLYH�GH�VWDELOL]DUH�D�HFRQRPLHL�QD LRQDOH��3ULPD�GLQ�HOH�������������D�UHDOL]DW
XQ�VXFFHV�VXILFLHQW��VXSULPDUHD�LQIOD LHL��VWDELOL]DUHD�PRQHGHL�QD LRQDOH��SULYDWL]DUHD�vQ�PDV��
vQFHSXWXO�UHVWUXFWXU�ULL�vQWUHSULQGHULORU�LQGXVWULDOH���D�GRXD��������ODQVDW��GH�*XYHUQ�SUHSRQGHUHQW
SULQ�PHWRGH�DGPLQLVWUDWLYH��SUHVLXQHD�FUHDW��vQ�FROHFWDUHD�LPSR]LWHORU��YkQ]DUHD�0,*�XULORU��HWF��
úL�FDUH�D�DYXW�R�VXV LQHUH�OHJLVODWLY��VODE��GLQ�SDUWHD�3DUODPHQWXOXL��D�HúXDW�GLQ�FDX]D�SUREOHPHORU
DFXPXO�ULL�GLVSURSRU LLORU�LQWHUQH��OLSVD�PRGLILF�ULORU�VWUXFWXUDOH�OD�QLYHO�PLFURHFRQRPLF��VO�ELFLXQHD
VLVWHPXOXL�DGPLQLVWU�ULL�GH�VWDW��LDU�GLQ�WRDPQD�DQXOXL������±�VXE�LPSDFWXO�GLVWUXFWLY�DO�FUL]HL
ILQDQFLDUH�GLQ�5XVLD��3URQRVWLFXULOH�GH�FUHúWHUH�D�3,%�SH�DQXO�WUHFXW��DWkW�DOH�*XYHUQXOXL�FkW�úL�DOH
RUJDQL]D LLORU�ILQDQFLDUH�LQWHUQD LRQDOH�QX�V�DX�UHDOL]DW�

6WDWLVWLFD�RILFLDO��D�vQUHJLVWUDW�SHQWUX�DQXO������XUP�WRDUHOH�UH]XOWDWH��UHGXFHUHD�FX������vQ
3,%�UHDO�úL�GHVFUHúWHUHD�SURGXF LHL�LQGXVWULDOH�úL�DJULFROH�FX������$úDGDU��SULPD�UXQG��D�UHIRUPHORU
±�GH�OD�FUL]D�GLQ�DQLL�����������SkQ��OD�FUL]D�GLQ�DQXO��������D�IRVW�ILQDOL]DW���vQV���QX�SUHD�UHXúLW��
'XS����DQL�GH�UHIRUPH�³/LVWD�FRW�ULL� �ULORU´�D�%�QFLL�0RQGLDOH�SODVHD]��0ROGRYD��GXS��LQGLFDWRUXO
3,%�SH�FDS�GH�ORFXLWRU��SH�ORFXO����SULQWUH�����GH� �UL��LQFOX]kQG�R�vQ�JUXSXO�FHORU����GH� �UL�DOH
OXPLL�³FX�YHQLWXUL�MRDVH´���ÌQ�DFHODúL�WLPS��DOWH� �UL�DOH�(XURSHL�GH�6XG�HVW��$OEDQLD��%XOJDULD�
0DFHGRQLD��5RPkQLD��7XUFLD��8FUDLQD�úL�,XJRVODYLD��DX�IRVW�LQFOXVH�vQ�JUXSXO� �ULORU�FX�YHQLWXUL�PDL
PDUL��3RWULYLW�HYDOX�ULORU�318'��������FLUFD�����GLQ�SRSXOD LD�0ROGRYHL�DUH�YHQLWXUL�PDL�PLFL�GH
��86'�SH�]L��LDU�GLIHUHQ D�GLQWUH�FHOH�PDL�ERJDWH�����úL�FHOH�PDL�V�UDFH�����DOH�SRSXOD LHL�HVWH�GH
�����RUL��vQ��������GH�����RUL��

3RWULYLW�RSLQLHL�H[SHU LORU��DWkW�ORFDOL��FkW�úL�VWU�LQL��PRWLYXO�GH�ED]��DO�SHUIRUPDQ HL
HFRQRPLFH�VODEH�FRQVW��vQ�IDSWXO��F��vQ�XOWLPLL�����DQL�vQ�0ROGRYD�V�D�FUHDW�XQ�YDFXXP�GH�SXWHUH��
V�D�VO�ELW�YRLQ D�SROLWLF��GH�FRQWLQXDUH�D�UHIRUPHORU��QX�D�IRVW�R�XQLWDWH�GH�DF LXQL�DOH�3UHúHGLQWHOXL�
3DUODPHQWXOXL�úL�*XYHUQXOXL��QH�H[HFXWDUHD�OHJLORU��FRUXSHUHD�VWUXFWXULORU�GH�VWDW�úL�WUHFHUHD�XQHL
S�U L�FRQVLGHUDELOH�D�HFRQRPLHL�vQ�³VHFWRUXO�VXEWHUDQ´�

�����������������������������������������������
��0DL�GHWDOLDW�YH]L�³0ROGRYD�vQ�WUDQ]L  LH´��&,65�3ULYLUH�HFRQRPLF���1U�����QRLHPEULH�������SS������
��5DSRUWXO�'H]YROW�ULL�8PDQH������������SS����������
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5DWD�GH�FUHVWHUH�D�3,%�UHDO ������ ����� ����� ���� ����� �����

3,%�QRPLQDO��H[FO��7UDQVQLVWULD���PLOLRDQH�OHL ���� ���� ���� ���� ���� �����

3,%�QRPLQDO��PLOLRDQH�GRODUL�68$ ���� ���� ���� ���� ���� ����

3,%�SH�FDS�GH�ORFXLWRU��GRODUL�68$ ��� ��� ��� ��� ��� ���

([SRUW��)2%���PLOLRDQH�GRODUL�68$ ��� ��� ��� ��� ��� ���

���([SRUW��LQ�SURFHQWH�IDWD�GH�DQXO�SUHFHGHQW ������ ������ ������ ������ ����� ������

,PSRUW��)2%���PLOLRDQH�GRODUL�68$ ��� ��� ���� ���� ���� ���

���,PSRUW��LQ�SURFHQWH�IDWD�GH�DQXO�SUHFHGHQW ������ ������ ������ ������ ����� �����

%DODQWD�FRPHUFLDOD��PLOLRDQH�GRODUL�68$� ����� ��� ���� ���� ������ ����

&RQWXO�FXUHQW��PLOLRDQH�GRODUL�68$ ��� ���� ���� ���� ���� ����

������LQ�3,% ����� ����� ������ ������ ������ ������

,QYHVWLWLL�VWDULQH�GLUHFWH��PLOLRDQH�GRODUL�68$ �� �� �� �� �� ���

������LQ�3,% ���� ���� ���� ���� ���� �����

6WRFXO�GDWRULHL�H[WHUQH��PLOLRDQH�GRODUL�68$ ��� ��� ��� ���� ��� ���

������LQ�3,% ����� ����� ����� ����� ����� �����

5H]HUYHOH�YDOXWDUH�EUXWH�DOH�%10��PLOLRDQH�GRODUL�68$ ��� ��� ��� ��� ��� ���

5H]HUYHOH�YDOXWDUH�DOH�%10�LQ�OXQL�GH�LPSRUW�GH�PDUIXUL�VL�VHUYLFLL ���� ���� ���� ���� ���� ����

'DWRULD�LQWHUQD��PLOLRDQH�OHL ��� ��� ��� ��� ���� ����

'HILFLWXO�EXJHWXOXL�FD���GLQ�3,% ������ ����� ����� ����� ����� �����

5DWD�LQIODWLHL��OD�VIDUVLW�GH�SHULRDGD� ������ ����� ����� ����� ����� �����

&XUVXO�OD�ILQHOH�DQXOXL��OHL�����GRODU�68$ ���� ���� ���� ���� ���� �����

&XUVXO�GH�VFKLPE�PHGLX��OHL�����GRODU�68$ ���� ��� ��� ��� ��� ���

$SUHFLHUHD������GHSUHFLHUHD����OD�ILQHOH�DQXOXL��0'/�86' ±����� ±���� ±���� ±���� ±����� ±�����

$SUHFLHUHD������GHSUHFLHUHD����OD�ILQHOH�DQXOXL��86'�0'/ ±����� ±���� ±���� ±���� ±����� ±�����

$SUHFLHUHD������GHSUHFLHUHD����UHDOD�OD�ILQHOH�DQXOXL ������ ������ ������ ������ ±����� ±�����

'DWHOH�YL]DQG�FRPHUWXO�H[WHULRU�SHQWUX������VXQW�HVWLPDUL

,1',&$725,,�0$&52(&2120,&,�'(�%$=$

(VWH�VHPQLILFDWLY�IDSWXO�F��SRWULYLW�LQYHVWLJD LLORU�DQXDOH�DOH�³+HULWDJH�)RXQGDWLRQ´��68$���vQ
5HSXEOLFD�0ROGRYD�,QGLFDWRUXO�/LEHUW� LL�(FRQRPLFH��,/(��vQ�SULPD�MXPDWH�D�DQLORU�¶���HUD
FRQVLGHUDELO�PDL�EXQ��OLEHUDOL]DUHD�SUH XULORU�úL�FRPHU XOXL��FDOLWDWHD�SROLWLFLL�PRQHWDUH��JUDGXO�GH
GHVFKLGHUH�D� �ULL�SHQWUX�LQYHVWLWRULL�VWU�LQL��HWF���úL�UDWLQJ�XO�V�D�ULGLFDW�GH�OD�ORFXO���GH�OD�XUP���SkQ�
OD�ORFXO����SULQWUH�FHOH�����GH� �UL�VXSXVH�DQDOL]HL��GDU�XOWHULRU��vQ�GHFXUVXO�XOWLPLORU�WUHL�DQL�,/(�DO
0ROGRYHL�D�U�PDV�QHVFKLPEDW�±�������,/(¶����6LQJDSRUH�±�������,UODQGD�±�������(VWRQLD�±������
8QJDULD�±�������5RPkQLD�±���������&XED��&RUHHD�GH�1RUG�±�������

(YHQLPHQWHOH�DQXOXL������DX�HOLEHUDW� DUD�GH�LOX]LL��$WkW�SHQWUX�*XYHUQ�FkW�úL�SHQWUX�SRSXOD LH
D�GHYHQLW�FODU��F��GRDU�SULQ�SROLWLFD�PRQHWDU��QX�V�D�UHXúLW�DVLJXUDUHD�XQHL�VWDELOLW� L
PDFURHFRQRPLFH�VLJXUH��FX�WRDWH�F��UHIRUPHOH�LQVWLWX LRQDOH�úL�VWUXFWXUDOH�GH�ED]��DX�IRVW�vQFHWLQLWH�
LQFRQVHFYHQWH�úL�XQHRUL�FKLDU�LQYHUVDWH�

&DUH�IDFWRUL�DL�VWDELOL]�ULL�DX�IRVW�DSOLFD L�vQ�0ROGRYD�SkQ��DFXP"�6XQW�Fk LYD�OD�QXP�U���L�
QHSO� LOH��EDUWHUXO��FOHDULQJXO�±�GUHSW�XQLF�PHFDQLVP�GH�DGDSWDUH�D�vQWUHSULQGHULORU�VHFWRUXOXL�UHDO�
IDSW�FDUH�D�ULGLFDW�QRQ�GHSHQGHQ D�ORU�GH�IOX[XULOH�PRQHWDUH�úL�VHPQDOHOH�SUH XULORU���LL��GLYHUVH
UHVXUVH�ILQDQFLDUH�GLQ�H[WHULRU��VXE�IRUP��GH�FUHGLWH���LLL��FUHúWHUHD�LPSRUWXOXL��IDSW�FDUH�D�GHYHQLW
SRVLELO�GDWRULW��FRQFHQWU�ULL�ILQDQFLDUH�vQ�PkLQLOH�³S�U LL�SURVSHUH´�DOH�DJHQ LORU�HFRQRPLFL��vQ
YLUWXWHD�DF LXQLORU�FRPELQDWH�DOH�SULPLORU�GRL�IDFWRUL�

)DFWRULL�SR]LWLYL�DL�VFKLPE�ULORU�LQVWLWX LRQDOH�úL�VWUXFWXUDOH�DX�DYXW�PDL�SX LQ��LQIOXHQ ��
$FHDVWD�VH�UHIHU��vQ�SULPXO�UkQG�OD�WHUJLYHUVDUHD��FKLDU�SkQ��vQ�WRDPQD�DQXOXL������D�DGRSW�ULL�vQ
3DUODPHQW�D�DPHQGDPHQWHORU�OD�&RGXO�)XQFLDU��OHJLORU�SULYLQG�UHRUJDQL]DUHD�VHFWRUXOXL�HQHUJHWLF�
IDOLPHQW��UHIRUPD�SHQVLRQ�ULL��UHIRUPD�WHULWRULDO�DGPLQLVWUDWLY���HWF��/XFUXO�DVXSUD�&RGXOXL�&LYLO
FRQWLQX��GH�������DQL��1�D�DYXW�ORF�R�GHPRQRSROL]DUH�VHULRDV��vQ�DJUR�EXVLQHVV��HQHUJHWLF��
IDUPDFHXWLF���3URFHVXO�GH�SULYDWL]DUH�vQ�ED]D�ERQXULORU�SDWULPRQLDOH�QX�D�GDW�vQWUHSULQGHULORU�XQ
VLVWHP�HILFLHQW�GH�PDQDJHPHQW�FRUSRUDWLY�úL�XQ�SURSULHWDU�FX�R�PRWLYDUH�VWDELO��GH�D�LQYHVWL�úL�D�VH
GH]YROWD��ÌQ�PXOWH�FD]XUL�DFHVW�IDSW�IUkQHD]��UHVWUXFWXUDUHD�vQWUHSULQGHULORU�LQGXVWULDOH��FDUH�GXS�
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FXP�VH�úWLH�V�D�vQFHSXW�GXS��SULYDWL]DUHD�vQ�PDV���LDU�vQ�VHFWRUXO�DJUDU��HQHUJHWLF��úL�DOWH�VIHUH�DOH
LQIUDVWUXFWXULL�±�FKLDU�PDL�WkU]LX��3URFHGXULOH�IDOLPHQWXOXL�SHQWUX�UHGUHVDUHD�ILQDQFLDU��D
vQWUHSULQGHULORU�YRU�SRUQL�GLQ�ORF�SUREDELO�DELD�DQXO�DFHVWD��vQ������

,QHILFLHQ D�UHJOHPHQW�ULL�OHJLVODWLYH�D�GLYHUVHORU�DVSHFWH�DOH�YLH LL�HFRQRPLFH��vQ�WDQGHP�FX
DSDUDWXO�GH�VWDW�QHUHIRUPDW��DX�vQFXUDMDW�DSDUL LD�FRUXS LHL�úL�D�FULPHL�RUJDQL]DWH��FUHkQG�REVWDFROH
GH]YROW�ULL�VHFWRUXOXL�SULYDW��2�SDUWH�FRQVLGHUDELO��D�DFWLYLW� LORU�HFRQRPLFH�V�DX�GHSODVDW�vQ
VHFWRUXO�VXEWHUDQ��XQGH�SURWHF LD�GUHSWXULORU�GH�SURSULHWDWH��H[HFXWDUHD�FRQWUDFWHORU��HWF��VH�DVLJXU�
GHMD�SULQ�DOWH�QRUPH�úL�PHWRGH�

/LSVD�XQXL�FRQWURO�UHDO�DO�DFWLYLW� LL�IXQF LRQDULORU�GH�VWDW�úL�D�VDQF LRQ�ULL�UHDOH�SHQWUX
QHUHVSHFWDUHD�OHJLVOD LHL��SUHFXP�úL�UHVWDQ HOH�FRQVLGHUDELOH�OD�SODWD�VDODULLORU�OXFU�WRULORU�EXJHWDUL�DX
FRQWULEXLW�HVHQ LDO�OD�H[WLQGHUHD�IHQRPHQXOXL�FRUXS LHL�vQ�5HSXEOLFD�0ROGRYD��2ULFH�SHUIHF LRQDUH�D
OHJLVOD LHL�vQ�YLJRDUH�QX�DUH�HIHFWHOH�SR]LWLYH�GLQ�FDX]D�LPSDFWXOXL�FRUXSHULL��VRFLHWDWHD�QX
IXQF LRQHD]��GXS��UHJXOLOH�HFRQRPLHL�GH�SLD ���QX�VH�DVLJXU��R�FRPSHWLWLYLWDWH�ORLDO���QX�VH
PDUFKHD]��XQ�SURJUHV�vQ�HILFLHQ D�XWLOL]�ULL�UHVXUVHORU�GLVSRQLELOH��FUHVF�QHFRQWURODW�GDWRULLOH
VWDWXOXL��DUH�ORF�SDXSHUL]DUHD�VRFLHW� LL��GLPLQXHD]��vQFUHGHUHD�SRSXOD LHL�vQ�SURFHVHOH�GH�UHIRUP��

'HYLQH�JUHX�GH�D�GD�R�FUHGLELOLWDWH�LQIRUPD LHL�UHIHULWRDUH�OD�OXFUXO�RUJDQHORU�GH�FRQWURO�vQ
FD]XO�vQ�FDUH�OXFU�WRULL�DFHVWRU�RUJDQH�QX�DX�SULPLW�VDODULLOH�vQ�GHFXUV�GH�����OXQL��3HQWUX�HL
DFFHSWDUHD�PLWHORU�GHYLQH�XQLFD�FDOH�GH�VXSUDYLH XLUH��'H�DFHLD�vQFHSkQG�FX�DQXO������GDWHOH
VWDWLVWLFLL�FULPLQDOH��LQFOXVLY�úL�FHOHL�D�FULPHORU�HFRQRPLFH�GHYLQ�PDL�³RSWLPLVWH´���$VWIHO��vQFHSkQG
FX�DQXO������GDWHOH�UH]XOWDWHORU�FRQWURDOHORU�ILVFDOH�DUDW��R�³GLPLQXDUH´�D�VXPHL�HYD]LXQLORU�ILVFDOH
vQUHJLVWUDWH�SH�FRQWULEXDELO��ÌQ�DFHODúL������DX�IRVW�vQUHJLVWUDWH������vQF�OF�UL�HFRQRPLFR�
ILQDQFLDUH��FX�����PDL�SX LQ�GHFkW�vQ�DQXO�������SLHUGHULOH�ILLQG�HVWLPDWH�OD�����PLO��OHL��3ROL LD�RU�
&KLúLQ�X�D�vQUHJLVWUDW�XQ�GHFOLQ�GH�����DO�QXP�UXOXL�GH�FULPH�vQUHJLVWUDWH��DX�IRVW�GHVFRSHULWH����
GH�FD]XUL�GH�GRVLUH�D�FULPHORU��&�WUH�vQFHSXWXO�DQXOXL������VWDWLVWLFD�0LQLVWHUXOXL�GH�,QWHUQH�DUDW��R
FUHúWHUH�GH�������D�QXP�UXOXL�WRWDO�GH�FULPH�GXS��DQXQ DUHD�XQHL�GLPLQX�UL�GH�����F�WUH�VIkUúLWXO
DQXOXL������

6H�IRUPHD]��XQ�FHUF�YLFLRV��FRUXSHUH�o�GHVFUHúWHUH�HFRQRPLF��o�LQVXILFLHQ ��GH�VXUVH�vQ
EXJHW�o�GDWRULL�OD�VDODUL]DUHD�IXQF LRQDULORU�GH�VWDW�o�FUHúWHUHD�FRUXSHULL�

1XPDL�FRUXS LD�SRDWH�IL�H[SOLFD LD�IDSWXOXL��F��5HSXEOLFD�0ROGRYD�LPSRUW��JD]�OD�SUH �PXOW
PDL�ULGLFDW�GHFkW�FHO�PRQGLDO�úL�vQ�DFHODúL�WLPS�QX�vQFDVHD]��SO� L�SHQWUX�WUDQ]LWXO�GH�JD]�SH�WHULWRULXO
V�X���SHQWUX�LQIRUPD LH�PHQ LRQ�P�IDSWXO��F��VXPD�vQFDV�ULORU�SHQWUX�WUDQ]LWXO�GH�JD]�vQ�8FUDLQD
HVWH�FRPSDUDELO��FX�3URGXVXO�,QWHUQ�%UXW�DO�0ROGRYHL���ùL�PDL�VWUDQLX�SDUH�D�IL�IDSWXO��F��SH
WHULWRULXO�5HSXEOLFLL�0ROGRYD��PDOXO�GUHSW�DO�UkXOXL�1LVWUX��QX�VXQW�LQVWDODWH�FRQWRDUH�GH�JD]��GH
DFHHD�YROXPXO�GH�JD]�FRQVXPDW�HVWH�HVWLPDW�vQ�ED]D�GDWHORU�FRQWRDUHORU� �ULORU�YHFLQH��FRQHFWDWH�OD
DFHHDúL�UH HD�

3UREOHPHOH�VHFWRUXOXL�ILQDQFLDU��6LWXD LD�vQ�VHFWRUXO�ILQDQFLDU�SH�SDUFXUVXO�DQXOXL������D
IRVW�GHVWXO�GH�GUDPDWLF���&RQFOX]LLOH�WUDVH�UHIHULWRU�OD���SUREOHPH�GH�ED]��±�LQWHUYHQ LLOH�%10�SH
SLD D�YDOXWDU��vQ�YHGHUHD�VXV LQHULL�PRQHGHL�QD LRQDOH��VHUYLFLXO�GDWRULHL�H[WHUQH�úL�GDWRULD�LQWHUQ��±
VXQW�H[SXVH�vQ�FRQWLQXDUH�

,QWHUYHQ LLOH�%10�SH�SLD D�YDOXWDU���ÌQF��SkQ��OD�vQFHSHUHD�FUL]HL�GLQ�5XVLD�XQ�VHPQDO�GH
DODUP��O�DX�UHSUH]HQWDW�YkQ]�ULOH�PDVLYH�GH�YDOXW��IRUWH�GH�F�WUH�%10�vQ�FDGUXO�%XUVHL�9DOXWDUH
,QWHUEDQFDUH��3HQWUX�SULPD�GDW��GH�OD�LQWURGXFHUHD�PRQHGHL�QD LRQDOH�WUDQ]DF LLOH�QHWH�DOH�%10�OD
%XUV��DX�IRVW�QHJDWLYH�SH�SDUFXUVXO�PDL�PXOWRU�OXQL�vQ�úLU�SH�SHULRDGD�LDQXDULH�LXOLH�������%10�D
YkQGXW�FX����PLOLRDQH�GRODUL�PDL�PXOW�GHFkW�D�FXPS�UDW�vQ�DFHDVW��SHULRDG���2�DVHPHQHD�UHGXFHUH�D
UH]HUYHORU�YDOXWDUH�DOH�E�QFLL�FHQWUDOH�DU�IL�SXWXW�DYHD�XQ�LPSDFW�VHULRV�DVXSUD�FXUVXOXL�GH�VFKLPE
FKLDU�GDF��QX�V�DU�IL�vQWkPSODW�FUL]D�GLQ�5XVLD�

8OWHULRU��LPHGLDW�GXS��vQFHSHUHD�FUL]HL��%10�D�LQWHUYHQLW�PDVLY�OD�%XUV��DS�UkQG�OHXO��vQ
SRILGD�DYHUWLVPHQWHORU�)0,�úL�D�DOWRU�LQVWLWX LL���DVWIHO�vQFkW�GRDU�SH�SDUFXUVXO�OXQLORU�DXJXVW�
RFWRPEULH������DX�IRVW�DQLKLODWH�DOWH����PLOLRDQH�GH�GRODUL�GLQ�FRQWXO�UH]HUYHORU�VDOH��ÌQ�DúD�IHO�
SLHUGHULOH�WRWDOH�DX�DWLQV�FFD������PLOLRDQH�GRODUL�68$�
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'H�OD���QRLHPEULH������%10�D�GHFLV�V��VH�UHWUDJ��GH�OD�%XUVD�9DOXWDU��FD�YkQ]�WRU�GH�YDOXW�
IRUWH��ÌQ�DFHODúL�WLPS�FHULQ D�ID ��GH�UH]HUYHOH�REOLJDWRULL�DOH�E�QFLORU�D�IRVW�PDMRUDW��SkQ��OD�����
&XUVXO�RILFLDO�GH�VFKLPE�VH�VWDELOHúWH�FD�PHGLD�SRQGHUDW��D�UDWHORU�GH�VFKLPE�DSOLFDWH�GH�E�QFL�OD
WUDQ]DF LLOH�YDOXWDUH�

$�IRVW�R�FDOH�OXQJ��VSUH�DFHDVW��GHFL]LH�vQ HOHDSW���FDUH�GH�DOWIHO�WUHEXLD�V��ILH�OXDW��vQF��vQ
SULPXO�WULPHVWUX�DO�DQXOXL�������(VWH�UHFRPDQGDELO�FD�SROLWLF��GH�QH�LQWHUYHQ LH�OD�%XUVD�9DOXWDU�
SHQWUX�VWDELOL]DUHD�FXUVXOXL�V��VH�PHQ LQ��úL�SH�SDUFXUVXO�DQXOXL������

6HUYLFLXO�GDWRULHL�H[WHUQH��8Q�DOW�DVSHFW�OHJDW�GH�UHGXFHUHD�UH]HUYHORU�YDOXWDUH�RILFLDOH�UH]LG�
vQ�QHFHVLWDWHD�GH�D�GHVHUYL�GDWRULD�H[WHUQ���FHHD�FH�LPSOLF��WUDQVIHUXUL�GH�VXPH�FRQVLGHUDELOH�vQ
YDOXW��IRUWH�GHVWLQDWH�DPRUWL]�ULL�FUHGLWHORU�úL�DFKLW�ULL�GREkQ]LORU�DIHUHQWH�

ÌQ������0ROGRYD�D�WUHEXLW�V��DFKLWH�SHVWH�����PLOLRDQH�86'�SHQWUX�GHVHUYLUHD�úL�DPRUWL]DUHD
FUHGLWHORU�H[WHUQH��ÌQV��GDWRULD�H[WHUQ��QX�D�IRVW�GHVHUYLW��LQWHJUDO���R�SDUWH��SUHFXP�GDWRULD�F�WUH
*D]SURP��QX�D�IRVW�GHVHUYLW��vQ�JHQHUH��'HRDUHFH�vQ�DFHDVW��SHULRDG��*XYHUQXO�úL�EDQFD�FHQWUDO��QX
DX�SULPLW�QLFL�XQ�vPSUXPXW�GH�OD�)0,�úL�%DQFD�0RQGLDO���%10�L�V�D�FHUXW�V��ILQDQ H]H�GLQ�UH]HUYHOH
VDOH�YDOXWDUH�R�SDUWH�D�VHUYLFLXOXL�GDWRULHL�H[WHUQH�D�*XYHUQXOXL��3H�OkQJ��DFHDVWD��OD�ILQHOH�DQXOXL
�����%10�D�DFKLWDW�LQWHJUDO�SULPXO�SODVDPHQW�SULYDW�DO�0ROGRYHL�HIHFWXDW�SULQ�0HUULOO�/\QFK�
ODQVDW�vQ�������ÌQ�FRQVHFLQ ���UH]HUYHOH�EUXWH�DOH�%10�DX�F�]XW�VSUH�ILQHOH�DQXOXL������SkQ��OD����
PLOLRDQH�GRODUL�68$��vQ�FRPSDUD LH�FX�QLYHOXO�GH�����PLOLRDQH�GH�GRODUL�GH�OD�vQFHSXWXOXL�DFHOXLDúL
DQ�

ÌQ������VLWXD LD�QX�YD�IL�PDL�VLPSO���GHRDUHFH� DUD�YD�WUHEXL�V��DFKLWH�FFD������PLOLRDQH�GRODUL
SHQWUX�VHUYLFLXO�GDWRULHL�H[WHUQH��ùL�XQLFD�LHúLUH�GLQ�VLWXD LH���vQ�FRQGL LLOH�XQXL�GHILFLW�PDUH�DO
EDODQ HL�FRPHUFLDOH��SDU�D�IL�DFHOHDúL�FUHGLWH�H[WHUQH��vQ�VSHFLDO�vPSUXPXWXULOH�SH�WHUPHQ�OXQJ
DFRUGDWH�GH�)0,�úL�%DQFD�0RQGLDO���FDUH�VXQW�H[WUHP�GH�DYDQWDMRDVH�SHQWUX� DU��

'DWRULD�LQWHUQ���ÌQ�DFHODúL�WLPS��R�SUREOHP��PDMRU��D�vQFHSXW�V��UHSUH]LQWH�GDWRULD�LQWHUQ��D
 �ULL��3H�SDUFXUVXO�DQXOXL������UDWHOH�GREkQ]LL�OD�%RQXULOH�GH�7UH]RUHULH�DX�FUHVFXW�FRQWLQXX�
DWLQJkQG�GHMD�SUDJXO�GH�����LPHGLDW�GXS��GHFODQúDUHD�FUL]HL�vQ�5XVLD��$YkQG�XQ�GHILFLW�FUHVFkQG�GH
PLMORDFH�SHQWUX�DúL�ILQDQ D�FKHOWXLHOLOH�FXUHQWH��*XYHUQXO�I�FHD�WHQWDWLYH�WRW�PDL�LQVLVWHQWH�vQ
YHGHUHD�DWUDJHULL�UHVXUVHORU�ILQDQFLDUH�GLQ�VLVWHPXO�EDQFDU�ORFDO�úL�LQYHVWLWRULL�VWU�LQL�vQ�VFRSXO
ILQDQ �ULL�GHILFLWXOXL�EXJHWDU��(YLGHQW��SHQWUX�D�SODVD�PDL�PXOWH�KkUWLL�GH�YDORDUH�SH�SLD ��*XYHUQXO
PDMRUD�UDWHOH�GREkQ]LL��7RWXúL�DFHDVWD�QX�D�GDW�HIHFWHOH�VFRQWDWH��GLQ�FRQWUD�±�FUHúWHDX�GUDPDWLF
QHFHVLW� LOH�GH�PLMORDFH�SHQWUX�GHVHUYLUHD�DFHVWHL�GDWRULL�LQWHUQH��ÌQFHSkQG�FX�OXQD�LXQLH�����
YHQLWXULOH�SULPLWH�GLQ�YkQ]DUHD�+96�QLFL�QX�DFRSHUHDX�QHFHVLW� LOH�SHQWUX�GHVHUYLUHD�%RQXULORU�GH
7UH]RUHULH�HPLVH�DQWHULRU�

ÌQ�RFWRPEULH������YkQ]�ULOH�GH�+96�DX�F�]XW�PDVLY��vQ�WLPS�FH�R�PDUH�SDUWH�D�LQYHVWLWRULORU
GH�SRUWRIROLX�VWU�LQL�úL�DX�UHWUDV�LQYHVWL LLOH��SDUWHD�ORU�vQ�WRWDOXO�GH�+96�HPLVH�ILLQG�GH�R�WUHLPH��
3HQWUX�D�DFWLYL]D�SLD D�+96��%DQFD�1D LRQDO���FDUH�HUD�QHYRLW��V��PHQ LQ��VLVWHPXO�V��QX�VH
SU�EXúHDVF���GH�YUHPH�FH�*XYHUQXO�QX�PDL�DYHD�ILQDQ H�SHQWUX�D�O�VSULMLQL��D�GHFLV�LQWURGXFHUHD�vQ
OXQD�QRLHPEULH�D�FHULQ HL�REOLJDWRULL�ID ��GH�E�QFLOH�FRPHUFLDOH�GH�D�PHQ LQH�����GLQ�DFWLYHOH�VDOH
VXE�IRUP��GH�%RQXUL�GH�7UH]RUHULH��$FHDVWD�SkQ��OD�XUP��D�FRQWULEXLW�OD�VWDELOL]DUHD�VLWXD LHL��úL
SLD D�KkUWLLORU�GH�YDORDUH�úL�D�UHYHQLW�WUHSWDW�

ÌQY� �PkQWXO�FH�WUHEXLH�WUDV�vQ�DFHVW�FRQWH[W�HVWH��DúD�FXP�V�D�DU�WDW�úL�vQ�UDSRDUWHOH�QRDVWUH
DQWHULRDUH��F��*XYHUQXO�WUHEXLH�V��UHDOL]H]H�KkUWLL�GH�YDORDUH�FHO�PXOW�vQ�YROXPH�QHFHVDUH�SHQWUX
GHVHUYLUHD�FHORU�HPLVH�DQWHULRU��J�VLQG�DOWH�PRGDOLW� L�GH�D�UHGXFH�GHILFLWXO�EXJHWXOXL��VSUH�H[HPSOX
SULQ�UHGXFHUHD�FKHOWXLHOLORU�úL�QX�SULQ�UHFXUJHUHD�SHUPDQHQW��OD�vPSUXPXWXUL��GH�OD�EDQFD�FHQWUDO��
VLVWHPXO�EDQFDU��VDX�LQYHVWLWRULL�VWU�LQL��

&X�UHIHULQ ��OD�VLWXD LD�GLQ�VLVWHPXO�EDQFDU�WUHEXLH�GH�PHQ LRQDW�F��E�QFLOH�FRPHUFLDOH�U�PkQ
D�IL�UHODWLY�VXEFDSLWDOL]DWH��GHúL�vQ�OHL�PDMRULWDWHD�GLQ�HOH�vQGHSOLQHVF�FHULQ HOH�ID ���GH�FDSLWDO�LPSXVH
GH�%10��ÌQFHSkQG�FX���LXOLH������FHULQ D�PLQLP��ID ��GH�FDSLWDOXO�E�QFLORU�YD�IL�PDMRUDW��GH�OD��
SkQ��OD����PLOLRDQH�OHL��LDU�GLQ�DQXO�YLLWRU�HD�YD�IL�GHMD�GH����PLOLRDQH�OHL��3HQWUX�D�DPHOLRUD
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VXSUDYHJKHUHD�EDQFDU���D�UHGXFH�ULVFXO�úL�D�SURWHMD�GHSXQHULOH�SRSXOD LHL�%10�PDMRUHD]��FHULQ D
YL]kQG�VXILFLHQ D�FDSLWDOXOXL�SRQGHUDW�OD�ULVF��vQFHSkQG�FX���LDQXDULH������±�PLQLPXP������
&KHVWLXQHD�SULYLQG�FRUSRUD LD�GH�DVLJXUDUH�D�GHSXQHULORU�GXS��WRDWH�DSDUHQ HOH�QX�YD�IL�VROX LRQDW�
vQ�FRQWLQXDUH��GDW�ILLQG�LQIOH[LELOLWDWHD�SR]L LHL�%10�FkW�úL�UH]LVWHQ D�GLQ�SDUWHD�LQVWLWX LLORU
ILQDQFLDUH�LQWHUQD LRQDOH��FDUH�DX�GXELL�UHIHULWRU�OD�HILFLHQ D�XQHL�DVHPHQHD�LQVWLWX LL�úL�VXUVHOH�HL�GH
ILQDQ DUH�

$VSHFWXO�ULVFXOXL�VLVWHPLF�vQDOW�U�PkQH�SH�RUGLQHD�]LOHL��vQ�VSHFLDO�GXS��FUL]D�GLQ�5XVLD��5DWHOH
UHDOH�DOH�GREkQ]LL�U�PkQ�D�IL�vQDOWH��&HULQ D�SULYLQG�UH]HUYHOH�REOLJDWRULL�U�PkQH�OD������GHúL�%DQFD
1D LRQDO��DILUP��FD�HD�YD�IL�UHGXV��WUHSWDW�SH�SDUFXUVXO�DQXOXL�������vQV��vQ�GHSHQGHQ ��GH�VLWXD LD
SH�SLD D�ILQDQFLDU��

ÌQ�XOWLPLL�DQL��VWDELOL]�ULL�PDFURHFRQRPLFH�vQ�0ROGRYD�vL�OLSVHD�XQ�FRPSRQHQW�GH�LPSRUWDQ �
FUXFLDO��±�HFKLOLEUXO�EXJHWXOXL��'HILFLWXO�JHQHUDO�DO�EXJHWXOXL�FRQVROLGDW��EXJHWXO�GH�VWDW�SOXV
EXJHWHOH�ORFDOH��vQ�DQLL�����������D�YDULDW�vQWUH����������GLQ�3,%�úL�D�LPSXV�F�XWDUHD�SHUPDQHQW��D
XQRU�VXUVH�LQWHUQH�úL�H[WHUQH�GH�DFRSHULUH��GHVWXO�GH�FRVWLVLWRDUH��úL�FDUH�HIHFWLY�vPSLHGLF��IOX[XO�GH
FUHGLWH�vQ�VHFWRUXO�UHDO��ÌQ�DFHVW�SODQ�D�DYXW�ORF�R�GHVFUHúWHUH�EUXVF��D�YHQLWXULORU�vQ�EXJHW�

'UHSW�FRQVHFLQ ��D�VO�ELFLXQLL�VWDWXOXL�V�D�LQWHQVLILFDW�IHQRPHQXO�HYD]LXQLORU�ILVFDOH��/D�DFHDVWD
D�PDL�FRQWULEXLW�úL�³WUDQVSDUHQ D´�WHULWRULXOXL�YDPDO�DO�5HSXEOLFLL�0ROGRYD�

&D�UH]XOWDW�vQ�EXJHW�V�DX�vQFDVDW�YHQLWXUL�vQ�VXP��GH�FLUFD�������PLOLRDQH�OHL��FH�FRQVWLWXLH�vQ
WHUPHQL�QRPLQDOL�R�UHGXFHUH�FX�FLUFD�����PLOLRDQH�OHL�ID ��GH�DQXO�������WRWRGDW��PDMRUkQGX�VH
VXPD�UHVWDQ HORU�OD�SO� LOH�vQ�EXJHW��(VWH�GH�UHPDUFDW�F��vQ�VXPD�WRWDO��D�YHQLWXULORU�EXJHWDUH�GRDU
FLUFD���������FRQVWLWXLH�SO� LOH�vQ�EDQL�FDVK��7UDQ]DF LLOH�SULQ�EDUWHU��DFKLW�ULOH�UHFLSURFH�úL�SO� LOH�vQ
QDWXU��FRQWLQX��V��ILH�R�IUkQ��SXWHUQLF��SHQWUX�GH]YROWDUHD�VHFWRUXOXL�ILQDQFLDU�EXJHWDU�

'DW�ILLQG�IDSWXO�F��DFFHVXO�5HSXEOLFLL�0ROGRYD�OD�SLH HOH�ILQDQFLDUH�H[WHUQH�D�IRVW�SUDFWLF�QXO�
LDU�SLD D�LQWHUQ��QX�GLVSXQH�GH�FDSDFLW� L�VXILFLHQWH�SHQWUX�FUHGLWDUHD�VHFWRUXOXL�EXJHWDU�vQ�������V�D
vQUHJLVWUDW�XQ�QLYHO�UHODWLY�PLF��FLUFD�����PLOLRDQH�OHL��DO�GHILFLWXOXL�EXJHWDU��ÌQFHSkQG�FX�OXQD�PDL
ILQDQ DUHD�QHW��LQWHUQ��D�GHILFLWXOXL�EXJHWDU�GHYHQLVH�QHJDWLY���IDSW�FH�GHPRQVWUD�F��VLVWHPXO�EDQFDU
úL�DO L�LQYHVWLWRUL�vQ�KkUWLLOH�GH�YDORDUH�GH�VWDW�QX�PDL�GRUHDX�V��FUHGLWH]H�VWDWXO�FKLDU�OD�GREkQ]L
H[FHVLYH��ULVFXULOH�ILLQG�OD�IHO�vQ�FUHúWHUH��)LQDQ DUHD�H[WHUQ��SUDFWLF�Q�D�IRVW�GLVSRQLELO��

$VWIHO��SDUWHD�GH�FKHOWXLHOL�D�EXJHWXOXL�FRQVROLGDW�D�IRVW�H[HFXWDW��OD�QLYHO�GH�FLUFD������
PLOLRDQH�OHL��GDWRULLOH�FUHGLWRDUH�FXPXODWLYH�DOH�EXJHWXOXL�ILLQG�OD�XQ�QLYHO�GH�SHVWH���PLOLDUG�OHL�
'DWRULL�FRQVLGHUDELOH�V�DX�vQUHJLVWUDW�OD�FDSLWROXO�VDODULL��SO� L�SHQWUX�P�UIXUL�úL�VHUYLFLL��EXUVH�HWF�

3RYDUD�SUREOHPHORU�DQXOXL������D�WUHFXW�vQ�������3ULQWUH�SULQFLSDOHOH�SUREOHPH�FDUH�YRU
vPSLHGLFD�H[HFXWDUHD�EXJHWXOXL�SH�DQXO������SRW�IL�HYLGHQ LDWH�XUP�WRDUHOH�

x� 7UDQVSDUHQ D�WHULWRULXOXL�YDPDO��RUJDQHOH�RILFLDOH�DOH�5HSXEOLFLL�0ROGRYD�FRQWUROkQG�GRDU
��������GLQ�WHULWRULX��3UREOHPD�VH�DJUDYHD]��úL�GLQ�FDX]D�FRUXS LHL�RUJDQHORU�GH�FRQWURO
YDPDO��SUHFXP�úL�SURWHF LHL�XQRU�WUDQVSRUW�UL�GH�F�WUH�RILFLDOLW� LOH�GH�VWDW�

x� 6LVWHPXO�EXJHWDU�vQ�VSHFLDO�vQ�SULPHOH�OXQL�DOH�DQXOXL�YD�IL�OLSVLW�GH�YHQLWXUL�GLQ�FDX]D�WUHFHULL
OD�VLVWHPXO�QRX�GH�FDOFXODUH�D�79$�vQ�UHOD LLOH�FRPHUFLDOH�FX�5XVLD��%HODUXV�úL�UDLRDQHOH�GLQ
VWkQJD�1LVWUXOXL��$FHDVWD�GHMD�D�IRVW�FRQILUPDW�vQ�OXQD�LDQXDULH�������3RDWH�IL�VSXV�úL�GHVSUH
UHGXFHUL�OD�SDUWHD�GH�YHQLWXUL�FH� LQH�GH�VHFWRUXO�RULHQWDW�VSUH�H[SRUW��vQ�VSHFLDO�OD�LPSR]LWXO
SH�YHQLW��YHQLWXUL�GLQ�DFWLYLWDWHD�HFRQRPLF��H[WHUQ��

x� ([LVWHQ D�úL�SUDFWLFDUHD�WUDQ]DF LLORU�EDUWHU��DFKLW�ULORU�UHFLSURFH�úL�DFKLW�ULORU�vQ�QDWXU��YD
GXFH�úL�vQ�FRQWLQXDUH�OD�GHWHULRUDUHD�VLVWHPXOXL�ILQDQ HORU�SXEOLFH��(VWH�QHFHVDU��DQXODUHD�GH
XUJHQ ��D�DFHVWXL�JHQ�GH�DFWLYLW� L��FX�DWkW�PDL�PXOW�F��SUDFWLFD�GDW��JHQHUHD]��R�PDMRUDUH�D
GDWRULLORU�UHFLSURFH�vQWUH�DJHQ LL�HFRQRPLFL�úL�vQWUH�DJHQ L�HFRQRPLFL�úL�VHFWRUXO�SXEOLF�

x� ÌQ�DVWIHO�GH�FRQGL LL�YD�IL�GLILFLO��H[HFXWDUHD�EXJHWXOXL�OD�SDUWHD�GH�FKHOWXLHOL��(VWH�vQ�SHULFRO
vQV�úL�FDSDFLWDWHD�VWDWXOXL�GH�D�úL�vQGHSOLQL�IXQF LLOH�VDOH�SULRULWDUH��vQ�GRPHQLXO�PHQ LQHULL
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RUGLQLL�SXEOLFH��HGXFD LHL��RFURWLULL�V�Q�W� LL��DVLVWHQ HL�VRFLDOH��UHIHULWRU�OD�GHVHUYLUHD
REOLJD LXQLORU�VDOH�H[WHUQH�úL�LQWHUQH��7RWRGDW��VWDWXO�QX�PHUJH�RILFLDO�OD�GLVSRQLELOL]DUHD
SHUVRQDOXOXL��PHQ LQkQG�R�VLWXD LH�WHQVLRQDW��vQ�VRFLHWDWH��0DMRUDUHD�WDULIHORU�SHQWUX�HQHUJLD
HOHFWULF���JD]H��HQHUJLD�WHUPLF���GLQ����GHFHPEULH�������IDF�LPSRVLELO��IXQF LRQDUHD�QRUPDO�
D�LQVWLWX LLORU�EXJHWDUH��GHRDUHFH�DFHDVW��PDMRUDUH�Q�D�IRVW�SUHY�]XW��vQ�/HJHD�EXJHWXOXL
SHQWUX������

x� 9D�U�PkQH�SH�RUGLQHD�GH�]L�SUREOHPD�SO� LL�VDODULLORU��&RQIRUP�HVWLP�ULORU�VWDWXO�QX�YD�IL�vQ
VWDUH�V��DFKLWH�QLFL�VDODULLOH�FXUHQWH��QHPDLYRUELQG�GH�GDWRULLOH�LVWRULFH�OD�DFHVW�FDSLWRO��6XQW
QHFHVDUH�YRLQ ��SROLWLF��úL�FRQVHFYHQ ��vQ�UHGXFHUHD�EUXVF��D�DQJDMD LORU�GLQ�VHFWRUXO�SXEOLF�
LQFOXVLY�GLQ�DGPLQLVWUDUHD�SXEOLF���SUHFXP�úL�GH�WUDQVPLWHUHD�XQRU�RELHFWH�VHFWRUXOXL�SULYDW�
vQWUH LQHUHD�F�URUD�VXQW�FRVWLVLWRDUH�SHQWUX�EXJHW�

x� 'HVHUYLUHD�GDWRULHL�H[WHUQH�GH�VWDW��vQ�FRQGL LLOH�GDF��OHXO�VH�YD�GHYDORUL]D�úL�PDL�PXOW��YD
FRVWD�EXJHWXO�GH�VWDW�SHVWH����OD�VXW��GLQ�WRWDOXO�FKHOWXLHOLORU��IDSW�FH�SRDWH�UHGXFH�OD�]HUR
RULFH�DOW��FKHOWXLHOL�vQ�VWDW��(VWH�QHYRLH�GH�R�SROLWLF��GXU��GH�PRQLWRUL]DUH�úL�GLULMDUH�D
GDWRULHL�GH�VWDW�H[WHUQH��GHRDUHFH��GLQ�S�FDWH��SURFHVXO�GH�DXWRJHQHUDUH�D�GDWRULHL�GHMD�D
SRUQLW�

�
�3LD D�GH�FDSLWDO��ÌQ�FRQGL LLOH�WUDQ]L LHL�OD�HFRQRPLD�GH�SLD ��FDSLWDOXO�GHYLQH�VXUVD�SULQFLSDO�

D�FUHúWHULL�HFRQRPLFH���$FFHVXO�OD�VXUVHOH�ILQDQFLDUH�H�FRQGL LD�SULPRUGLDO��SHQWUX�UHWHKQRORJL]DUH�
DFFHVXO�OD�NQRZ�KRZ�úL�OD�UHDOL]�ULOH�úWLLQ HL�úL�WHKQLFLL�XQLYHUVDOH���,QYHVWL LLOH�DX�R�LPSRUWDQ �
GHRVHELW��SHQWUX�QRLOH� �UL�vQ�WUDQ]L LH���&RQGL LLOH�GH�DWUDJHUH�D�LQYHVWL LLORU�VXQW��vQ�SULPXO�UkQG�
VWDELOLWDWHD� �ULL��SHUIRUPDQ D�HFRQRPLF��DQWHULRDU���R�LVWRULH�VDWLVI�F�WRDUH�D�VHUYLFLXOXL�GDWRULHL
H[WHUQH�úL�SRWHQ LDOXO�GH�FUHúWHUH�

�
�ÌQ������0LQLVWHUXO�GH�)LQDQ H�D�GHFLV�FD�XQLFD�VXUV��GH�ILQDQ DUH�D�GHILFLWXOXL�EXJHWDU�V��ILH

KkUWLLOH�GH�YDORDUH�GH�VWDW��+96���SODVDWH�DWkW�SH�SLD D�LQWHUQ��FkW�úL�H[WHUQ���$FHVW�IDSW�D
FRQWULEXLW�VXEVWDQ LDO�OD�VWDELOLWDWHD�PRQHGHL�QD LRQDOH�úL�OD�PLFúRUDUHD�UDWHL�GREkQ]LL�EDQFDUH�
(PL kQG�%RQXULOH�GH�7H]DXU��%7���0LQLVWHUXO�)LQDQ HORU�XUP�UHD�XUP�WRDUHOH�RELHFWLYHOH�
RE LQHUHD�XQHL�VXUVH�QHLQIOD LRQLVWH�GH�ILQDQ DUH��VXV LQHUHD�GH]YROW�ULL�SLH HORU�GH�FDSLWDO��RIHULUHD
XQXL�LQVWUXPHQW�SUDFWLF�GH�LPSOHPHQWDUH�D�SROLWLFLL�PRQHWDUH��%10�D�GHFODUDW�F��+96�VXQW�FHOH
PDL�OLFKLGH��9HQLWXULOH�RE LQXWH�GLQ�+96�QX�VH�LPSR]LWHD]���FRQIRUP�OHJLL�EXGJHWXOXL�SHQWUX�DQLL
���������LDU�&RGXO�)LVFDO�SUHYHGH�LPSR]LWDUHD�YHQLWXULORU�RE LQXWH�GLQ�+96�FkW�úL�D�GLYLGHQGHORU
SO�WLWH�GH�FRPSDQLLOH�FRPHUFLDOH��

�
�3LUDPLGD�+96�GLQ�0ROGRYD�D�H[LVWDW�R�SHULRDGD�GH�SHVWH���DQL�úL��vQ�FHOH�GLQ�XUPD��V�D

SU�EXúLW�vQ�YDUD�DQXOXL��������ÌQ�DXJXVW�VHSWHPEULH�DX�IRVW�YkQGXWH�+96�LQ�YDORDUH�GH�������
PLOLRDQH�OHL��RIHUWD�ILLQG�GH�����PLOLRDQH��UDWD�PHGLH�D�GREkQ]LL�ULGLFkQGX�VH�OD��������FUHVFkQG
XOWHULRU�SkQ��OD�������$FHDVWD�HUD�R�GREkQG��H[FHVLYD�vQ�FRQGL LLOH�XQHL�LQIOD LL�GH���������'H
QRWDW�F��vQ������UDWD�PHGLH�D�GREkQ]LL�SHQWUX�+96�FX�VFDGHQ D�GH�������]LOH�D�FRQVWLWXLW�����
0LFúRUDUHD�YROXPXOXL�YkQ]�ULORU�SRDWH�IL�H[SOLFDW�SULQ�VXSUDVDWXUD LD�SLH HL�±�vQ�FRQGL LLOH�V�U�FLULL
JHQHUDOH�QX�PXO L�vúL�SRW�SHUPLWH�V��LQYHVWHDVF��vQ�+96��OLSVD�vQFUHGHULL�vQ�QRXO�JXYHUQ��IRUPDW�vQ
PDL�������SUHFXP�úL�SLHUGHUHD�vQFUHGHULL�vQ�OLFKLGLWDWHD�DFHVWRU�LQVWUXPHQWH�ILQDQFLDUH�

�
�&D�UH]XOWDW��vQ�OXQD�DXJXVW�PLMORDFHOH�DFXPXODWH�DX�IRVW�VXILFLHQWH�GRDU�SHQWUX

U�VFXPS�UDUHD�+96�HPLVH�DQWHULRU��H[LVWkQG�SHULFROXO�DSURIXQG�ULL�GHILFLWXOXL�EXJHWDU��%RQXULOH
FX�GXUDWD�GH�FLUFXOD LH�GH������]LOH�DX�GHYHQLW�FHOH�PDL�OLFKLGH�úL�ILLQG�FHOH�PDL�VROLFLWDWH�
'HYDORUL]DUHD�EUXVFD�D�OHXOXL�LQ�RFWRPEULH�D�VXEPLQDW�vQFUHGHUHD�vQ�VWDELOLWDWHD�PRQHGHL�QD LRQDOH�
+96�FX�UDWD�GREkQ]LL�VWDELOD�DX�GHYHQLW�SUHD�ULVFDQWH��ÌQ�GHFHPEULH������LDQXDULH������FHUHUHD
SHQWUX�+96�D�vQFHSXW�VD�vQWUHDF��RIHUWD��'DU�DFHDVW��FUHúWHUH�D�IRVW�FDX]DWD�vQ�PDUH�P�VXUD�QX�GH
YHQLWXULOH�VLJXUH�úL�PDUL�RIHULWH�GH�DFHVWH�ERQXUL��FL�GH�UHJXODPHQWXO�%10��FRQIRUP�F�UXLD����
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GLQ�DFWLYHOH�E�QFLORU�FRPHUFLDOH�WUHEXLDX�V��ILH�VXE�IRUP��vQ�+96��0DL�WkU]LX�DFHDVW��FHULQ ���D
IRVW�FRERUkW��SkQ��OD����

�
�3ULPD�H[SHULHQ ��D�0ROGRYHL�SULYLQG�vPSUXPXWXULOH�LQWHUQD LRQDOH�SULQ�LQWHUPHGLXO

(XURERQG�XULORU�D�IRVW�UHXúLW���0LQLVWHUXO�)LQDQ HORU�D�SODVDW�SULQ�0HUULOO�/\QFK����PLOLRDQH�GRODUL
vQ�DQXO������úL�DOWH����PLOLRDQH�GRODUL�vQ�DQXO�������'DU�FUL]D�ILQDQFLDUD�D�GHWHUPLQDW�LQYHVWLWRULL
VD�QX�SUHOXQJHDVF��SHQWUX�vQF��XQ�DQ�DFKLWDUHD�SODVDPHQWXOXL�SULYDW�GH����PLOLRDQH�GRODUL�HPLV�vQ
�����SH�����DQL��$JHQ LD�0RRG\¶V�D�PLFúRUDW�UDWLQJ�XO�5HSXEOLFLL�0ROGRYD�GH�OD��DE�OD���

�
�ÌQ������OD�%XUVD�GH�9DORUL�GLQ�0ROGRYD�DX�IRVW�UHDOL]DWH����PLO��DF LXQL�FX�YDORDUHD�WRWDO�

GH�������PLO��OHL��GH�GRX��RUL�úL�MXP�WDWH�PDL�PXOW�FD�vQ�������5HFRUGXO�YkQ]�ULORU�V�D�vQUHJLVWUDW
vQ�GHFHPEULH��FkQG�YROXPXO�RSHUD LLORU�D�DOF�WXLW������PLO��OHL��/D�EXUV��VXQW�vQUHJLVWUDWH�SHVWH���
FRPSDQLL�GH�EURNHUL���$SURDSH�����FRPSDQLL�VXQW�vQUHJLVWUDWH�OD�%XUVD�GH�9DORUL�GLQ�0ROGRYD��GDU
QXPDL����VDWLVIDF�FHULQ HOH�SHQWUX�D�IL�LQFOXVH�vQ�XQD�GLQ�FDWHJRULLOH�GLQ�OLVWLQJ��3ULPHOH�YHQLWXUL�DOH
EXUVHL�GH�YDORUL�±�FLUFD����PLO��OHL�úL�WUHFHUHD�HL�OD�DXWRILQDQ DUH�DX�DYXW�ORF�vQ�DQXO������

�/D�PRPHQWXO�GH�ID ��SUDFWLF�QX�H[LVW��RSRUWXQLW� L�SHQWUX�LQYHVWL LLOH�GH�SRUWRIROLX�SH�SLD D
KkUWLLORU�GH�YDORDUH�GLQ�0ROGRYD��$WkWD�WLPS�FkW�KkUWLLOH�GH�YDORDUH�FRUSRUDWLYH�QX�DGXF�YHQLW�
PDUHD�PDMRULWDWH�D�6�$��GLQ�0ROGRYD�QX�SO�WHVF�GLYLGHQGH��DSDUL LD�LQYHVWLWRULORU�GH�SRUWRIROLX�QX
H�YHURVLPLO���2�EXQ��SDUWH�GLQ�RSHUD LLOH�GH�FXPS�UDUH�VH�HIHFWXHD]��FX�VFRSXO�RE LQHULL�SDFKHWXOXL
GH�DF LXQL�GH�FRQWURO�D�XQHL�VDX�DOWHL�ILUPH���'XS��FH�LQYHVWLWRUXO�D�F�S�WDW�FRQWUROXO�QHFHVDU�
DF LXQLOH�U�PDVH�vúL�SLHUG�SUDFWLF�YDORDUHD��'XS��vQFKHLHUHD�SULYDWL]�ULL�úL�VIkUúLWXO�UHSDUWL]�ULL
SURSULHW� LL�H[LVW��SHULFROXO�GLPLQX�ULL�LPSRUWDQ HL�EXUVHL�GH�YDORUL�

�$VWIHO��SLD D�VHFXQGDU��GH�KkUWLL�GH�YDORDUH�SRDWH�IL�FRQVLGHUDW��vQFKLV����'DU�vQFKLV��H�úL
SLD D�SULPDU��D�KkUWLLORU�GH�YDORDUH�FRUSRUDWLYH���0DMRULWDWHD�HPLWHULORU�QRL�GH�DF LXQL�VH�IDFH�FX
FRQGL LD�S�VWU�ULL�FRQWUROXOXL�DVXSUD�vQWUHSULQGHULL�GH�F�WUH�YHFKLL�SURSULHWDUL���3H�OkQJ��DFHDVWD�H
IRDUWH�FRPSOLFDW�GH�D�RE LQH�LQIRUPD LL�YHULGLFH�GHVSUH�vQWUHSULQGHULOH�ORFDOH���ÌQ�������GH�H[HPSOX�
QXPDL�FLUFD�����VRFLHW� L�SH�DF LXQL�úL�DX�SXEOLFDW�EDODQ D�DQXDO���%XUVD�GH�YDORUL�vQWkPSLQ��R
FRQFXUHQ ��VHULRDVD�vQ�SLD D�H[WUD�EXUVLHU����ÌQ������DFHVWH�WUDQ]DF LL�DX�FRQVWLWXLW�FLUFD������vQ
�����FRERUkQG�OD�����

�
�8Q�SDV�LPSRUWDQW�VSUH�FUHDUHD�SLH HL�PRGHUQH�D�KkUWLLORU�GH�YDORDUH�D�IRVW�IRQGDUHD

'HSR]LWDUXOXL�1D LRQDO�DO�3LH HL�+kUWLLORU�GH�9DORDUH���$FHDVW��VWUXFWXU��H�SUHGHVWLQDW��IDFLOLW�ULL
RSHUD LLORU�GH�FOHDULQJ��úL�D�HYLGHQ HL�RSHUD LLORU�HIHFWXDWH�OD�EXUV����'H�DVHPHQHD�'HSR]LWDUXO
vPSLHGLF��HIHFWXDUHD�RSHUD LXQLORU�LOLFLWH�vQ�DIDUD�SLH HL��&UHDUHD�GHSR]LWDUXOXL�D�vQWkPSLQDW�R
RSR]L LH�GLQ�SDUWHD�UHJLVWUDWRULORU�LQGHSHQGHQ L���2�DOW��SUREOHP��vQ�DFWLYLWDWHD�GHSR]LWDUXOXL�HVWH
UHJXODPHQWXO�DFWXDO�GH�DFKLW�UL�UHFLSURFH���1XPDL�%10�SRVHG��DFHVW�GUHSW�H[FOXVLY�vQ�0ROGRYD�
DFWLYLWDWHD�GHSR]LWDUXOXL�ILLQG�FRPSOLFDW��

�ÌQ�SUH]HQW�vQ�5HSXEOLFD�0ROGRYD�DFWLYHD]�����FRPSDQLL�FH�SUHVWHD]��VHUYLFLL�GH�DVLJXUDUH
SRSXOD LHL�úL�SHUVRDQHORU�MXULGLFH��YHQLWXO�ORU�WRWDO�FRQVWLWXLQG�����PLO��OHL��/HJHD�5HSXEOLFLL
0ROGRYD�GHVSUH�FDPELL�D�IRVW�DGRSWDW��vQ�������GDU�FDPELLOH�QX�VXQW�IRORVLWH�SH�ODUJ���&DX]HOH
VXQW�OHJLVOD LD�VRILVWLFDW��úL�PHFDQLVPXO�FRPSOLFDW�GH�HPLWHUH�úL�XUP�ULUH�MXGLFLDU��vQ�FD]�GH�QH�
DFFHSWDUH�D�DFHVWRUD���vQFUHGHUHD�VF�]XW��D�SRSXOD LHL�vQ�VLVWHPXO�ILQDQFLDU�úL�EDQFDU��OLSVD
PHFDQLVPHORU�GH�FRWDUH�OD�EXUV��D�KkUWLLORU�GH�YDORDUH��ULVFXO�VSRULW�DO�FDPELLORU�vQ�FRPSDUD LH�FX
DOWH�KkUWLL�GH�YDORDUH�vQ�FLUFXOD LH�SH�WHULWRULXO�5HSXEOLFLL�0ROGRYD���(PLWHUHD�FDPELLORU�vQV��H
FRQYHQDELO��DWkW�E�QFLORU�FRPHUFLDOH��FDUH�FDS�W��R�VXUVD�GH�DWUDJHUH�D�PLMORDFHORU��FkW�úL
vQWUHSULQGHULORU��FDUH�SRW�VD�HIHFWXH]H�PDL�UDSLG�SO� LOH�UHFLSURFH�

�ÌQ�VHSWHPEULH�D�IRVW�DGRSWDW��VWUDWHJLD�UHIRUPHL�VLVWHPXOXL�GH�DVLJXUDUH�FX�SHQVLL��vQ
RFWRPEULH������D�IRVW�SURPXOJDW��/HJHD�SULYLQG�SHQVLLOH�GH�DVLJXU�UL�VRFLDOH�GH�VWDW���$�WUHFXW�D
GRXD�OHFWXU��/HJHD�SULYLQG�IRQGXULOH�SULYDWH�GH�SHQVLRQDUH��'DU�DFHVWH�PHFDQLVPH�QX
IXQF LRQHD]���6H�W�U�J�QHD]��FUHDUHD�FRQWXULORU�SHUVRQDOH�GH�SHQVLRQDUH�SHQWUX�ORFXLWRULL
UHSXEOLFLL�
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�5HSXEOLFD�0ROGRYD�DUH�QHYRLH�GH�R�SLD ��ELQH�IRUPDW��úL�HILFLHQW��D�KkUWLLORU�GH�YDORDUH��H
QHFHVDUD�UHVWUXFWXUDUHD�GDWRULHL�LQWHUQH�LQWU�XQD�H[WHUQ��FX�R�GXUDW��PDL�OXQJ��úL�FX�R�UDW��D
GREkQ]LL�PDL�MRDVD�GHFkW�FHD�LQWHUQD�±�FLUFD�����OD�PRPHQWXO�DFWXDO��H�QHFHVDU��FUHDUHD�XQHL
DJHQ LL�GH�UDWLQJ±LQGH[DUH�D�KkUWLLORU�GH�YDORDUH�FH�FLUFXO��SH�SLD ��GLQ�0ROGRYD��DSDUL LD
FRPSDQLHL�LQGHSHQGHQWH�0RELDV�,QWHOOLJHQW�)LQDQFH�D�IRVW�R�LQL LDWLY��EXQ��vQ�DFHVW�FRQWH[W���vQ
FRQGL LLOH�QH�DFKLW�ULORU�FURQLFH�DU�IL�GH�GRULW�SHUPLWHUHD�DFKLW�ULORU�F�WUH�EXGJHW�SULQ�LQWHUPHGLXO
FDPELLORU��DULHUDWHOH�OD�VDODULL�úL�SHQVLL�DU�SXWHD�IL�SO�WLWH�vQ�DF LXQL�VDX�DOWH�WLSXUL�GH�KkUWLL�GH
YDORDUH��YkQGXWH�XOWHULRU�SH�SLD D�VHFXQGDU��GH�KkUWLL�GH�YDORDUH��LQ�FRQGL LLOH�H[LVWHQ HL�SLH HL�GH
YDORUL�vQWUHSULQGHULOH�SRW�DWUDJH�PLMORDFH�OD�FRVWXUL�PDL�MRDVH�GHFkW�FUHGLWHOH�EDQFDUH�

�
�6HFWRUXO�HFRQRPLHL�UHDOH��'DF��HFRQRPLD�DU�IL�GLYL]DW��FRQYHQ LRQDO�vQ�VHFWRUXO�ILQDQFLDU�úL

UHDO��RULFLQH�DU�IL�GH�DFRUG�F��ED]D�GH]YROW�ULL�HFRQRPLFH�D�XQHL�DWDUH� �UL�FXP�HVWH�0ROGRYD�HVWH
DQXPH�VHFWRUXO�UHDO��$U�IL�ORJLF�V��QH�SXQHP�XUP�WRDUHD�vQWUHEDUH��FDUH�HVWH�HYROX LD�DFHVWXL
VHFWRU"

�/D�QLYHO�PDFURHFRQRPLF�
x� UHGXFHUHD�3,%�UHDO�GH�WUHL�RUL�vQ�FRPSDUD LH�FX������±�XQ�IHQRPHQ�DSURDSH�XQLF�vQ�FDGUXO

&6,��SUHFXP�úL�3,%�SH�FDS�GH�ORFXLWRU�FDUH�D�E�WXW�UHFRUGXO�LQIHULRULW� LL�SULQWUH� �ULOH
&6,�±�SX LQ�SHVWH�����86'�

x�  DUD�WRW�PDL�PXOW�FRQVXP��úL�IDFH�PDL�SX LQH�HFRQRPLL��VWUXFWXUD�3,%�XOXL�FDOFXODW��GXS�
PHWRGD�XWLOL]�ULL�ILQDOH�GHPRQVWUHD]��R�FUHúWHUH�FRQVLGHUDELO��D�FRQVXPXOXL�ILQDO��GH�OD
������vQ�DQXO������SkQ��OD�����vQ�DQXO��������VWUXFWXUD�GH�VWDW�FRVW��VRFLHWDWHD�WRW�PDL
VFXPS�úL�PDL�VFXPS��GH�OD������DOH�3,%�DFX���DQL�SkQ��OD�����vQ�DQXO�������

x� FDGH�GUDPDWLF�LQGLFDWRUXO�JOREDO�DO�DFXPXO�ULL�IRQGXULORU�IL[H��GH�OD�������DO�3,%�vQ�DQXO
�����SkQ��OD�����vQ�DQXO��������3RWULYLW�FDQRDQHORU�HFRQRPLFH�DFHDVWD�FRQGL LRQHD]�
GHFOLQXO�HFRQRPLF�SHQWUX�R�SHUVSHFWLY��SH�WHUPHQ�OXQJ�

�
�5HGXFHUHD�LQYHVWL LORU�vQ�vQWUHSULQGHULOH�VHFWRDUHORU�SULYDW�úL�SXEOLF�SDU LDO�VH�FRPSHQVHD]�

GH�SDUWHD�LQYHVWL LLORU�vQ�vQWUHSULQGHULOH�VWU�LQH�úL�FHOH�PL[WH��ÌQ�SRILGD�IDSWXOXL�F��vQ�UH]XOWDWXO
SULYDWL]�ULL�QXP�UXO�vQWUHSULQGHULORU�SULYDWH�úL�PL[WH�D�FUHVFXW��LDU�QXP�UXO�vQWUHSULQGHULORU�SXEOLFH
V�D�UHGXV��LQYHVWL LLOH�vQ�IRQGXULOH�IL[H�vQ�DPEHOH�VHFWRDUH�V�DX�UHGXV�FRPSDUDWLY�FX�DQXO������FX
����úL�����UHVSHFWLY��9ROXPXO�DQXDO�DO�LQYHVWL LLORU�VWU�LQH�vQ�0ROGRYD��vQ�XOWLPLL�DQL�FRQVWLWXLH
������PLO��86'�VDX�GRDU����86'
SH�FDS�GH�ORFXLWRU��6WUXFWXUD
LQYHVWL LLORU�vQ�IRQGXULOH�IL[H�vQ
DQXO������VH�SUH]LQW��vQ�GLDJUDPD
DO�WXUDW��

�8Q�URO�FRQVLGHUDELO�vQ
LQYHVWL LL�WUHEXLD�V��O�MRDFH
IRQGXULOH�GH�LQYHVWL LL��GDU�DFHVWHD
QX�DX�PLMORDFH�ILQDQFLDUH
VXILFLHQWH��DFWLYLWDWHD�ORU�HVWH�VODE
FRQWURODW���GUHSWXULOH�DF LRQDULORU
DFHVWRU�IRQGXUL�SUDFWLF�QX�VXQW
SURWHMDWH�SULQ�OHJH��ÌQ�DQXO�����
QX�D�IRVW�UHDOL]DW��LGHHD�FUH�ULL�SDUFXULORU�WHKQRORJLFH�úL�]RQHORU�DQWUHSUHQRULDWXOXL�OLEHU��RULHQWDWH
VSUH�H[SRUW��FDUH�DU�IL�SXWXW�O�UJL�DIOX[XO�GH�LQYHVWL LL�

�,QGXVWULD
�ÌQ�DQXO������LQGXVWULD�FRQVWLWXLD�FLUFD��������GLQ�QLYHOXO�GH�OD�vQFHSXWXO�DQLORU�¶����R

F�GHUH�GHRVHELW�GH�PDUH�ILLQG�vQUHJLVWUDW��vQ�LQGXVWULLOH�XúRDU��úL�FHD�D�PRELOHL��vQ�LQGXVWULD
FRQVWUXFWRDUH�GH�PDúLQL��'UHSW�UH]XOWDW��vQ�DQXO������FDSDFLW� LOH�GH�SURGXFHUH�DOH�FLUFD�����GLQ
vQWUHSULQGHULOH�LQGXVWULDOH�DX�IRVW�XWLOL]DWH�GRDU�vQ�YROXP�GH��������FX�WRDWH�FRQVHFLQ HOH

�

6 WUX F WX UD� LQ YHVWLWL L OR U� LQ �FDS LWDO �IL[
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���FX�IRUPD�GH�

SURSULHWDWH�

PL[WD

���
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UHVSHFWLYH�
�6H�PDL�S�VWUHD]��R�GHSHQGHQ ��vQDOW��D�vQWUHSULQGHULORU�LQGXVWULDOH�GH�DJULFXOWXU���6F�GHUHD

YROXPXOXL�SURGXF LHL�VHFWRUXOXL�DJUDU�vQ�PDUH�P�VXU��D�LQIOXHQ DW�QLYHOXO�SURGXFHULL�LQGXVWULDOH�vQ
vQWUHJLPH��&X�WRDWH�DFHVWHD��ULWPXULOH�OHQWH�DOH�UHIRUP�ULL�VHFWRUXOXL�DJUDU�DX�FDX]DW�XQ�YROXP
H[WUHP�GH�VF�]XW�DO�LQYHVWL LLORU�vQ�DFHVW�VHFWRU�

�$�FRQWLQXDW�V��VH�vQU�XW� HDVF�
GLVFLSOLQD�ILQDQFLDU��vQ�HFRQRPLH�
SUDFWLF�QX�D�IRVW�DSOLFDW��SURFHGXUD
IDOLPHQWXOXL�SHQWUX�UHGUHVDUHD
ILQDQFLDU��D�vQWUHSULQGHULORU��(IHFWLY�OD
��RFWRPEULH������FRQWXULOH�FUHGLWRDUH
DX�DWLQV�FLIUD�GH������POUG��OHL��VSRULQG
FRPSDUDWLY�FX���RFWRPEULH������FX
�����FRQWXULOH�GHELWRDUH�DX�DWLQV�FLIUD
GH����POUG��OHL��VSRULQG�FX�����
/LFKLGLWDWHD�vQWUHSULQGHULORU�V�D

PLFúRUDW�FRQVLGHUDELO��FRQWXULOH�GHELWRDUH�DFRSHU��SH�FHOH�FUHGLWRDUH�GRDU�vQ�YROXP�GH������vQ
DQXO������DFHVW�LQGLFDWRU�D�DOF�WXLW���������1LYHOXO�DFHVWXL�LQGLFDWRU�SHQWUX�LQGXVWULD�GH
SUHOXFUDUH�HUD�GH������LDU�SH�VHFWRDUH�OXDWH�DSDUWH�VH�UHSUH]LQW��vQ�GLDJUDP��

�
�7HUJLYHUVDUHD�LPSOHPHQW�ULL�UHIRUPHORU�VWUXFWXUDOH�vQ�VHFWRUXO�HQHUJHWLF�D�GXV�OD�GHJUDGDUHD

DFHVWXLD��5LGLFDUHD�WDULIHORU�OD�UHVXUVHOH�HQHUJHWLFH�QX�D�IRVW�FRQVROLGDW��SULQWU�XQ�VLVWHP�UHDO�FODU
GH�FRPSHQVD LL�SHQWUX�SRSXOD LD�QHYRLDú���GH�DFHHD�vQ�ILHFDUH�OXQ���SHQWUX�FRQVXPXO�GH�JD]
DFKLW�ULOH�FRQVWLWXLDX�PDL�SX LQ�GH�����LDU�GDWRULLOH�VWDWXOXL�SHQWUX�JD]�DX�FUHVFXW�SkQ��OD����PLO�
86'��3OXV�OD�DFHDVWD��ULGLFDUHD�WDULIHORU�OD�DJHQ LL�HQHUJHWLFL�úL�LQWURGXFHUHD�WD[HL�YDPDOH�GH����SH
LPSRUWXO�PDWHULHL�SULPH�DX�PLFúRUDW�FRPSHWLWLYLWDWHD�SURGXF LHL�PROGRYHQHúWL��3H�FkW�GH�FDOLILFDW
YD�IL�RUJDQL]DW�SURFHVXO�DWUDJHULL�LQYHVWLWRULORU�VWU�LQL�vQ�VHFWRUXO�HQHUJHWLF��DWkW�GH�HILFLHQW�YRU
OXFUD�vQWUHSULQGHULOH�DFHVWXL�VHFWRU�

�
�6HFWRUXO�DJUR�LQGXVWULDO��$JULFXOWXUD�0ROGRYHL�FRQWLQX��V��ILH�IUkQDW��GH�vQWUHSULQGHULOH

DJUDUH�PDUL�LQVROYDELOH�úL�vQWUHSULQGHULORU�DJULFROH�PLFL�HFKLSDWH�IRDUWH�VODE��DPEHOH�GLQ�FHOH�GRX�
WLSXUL�GH�vQWUHSULQGHUL�ILLQG�LQFDSDELOH�V��FRQFXUH]H�FX�SURGXF�WRULL�GLQ�9HVW��6LWXD LD�VHFWRUXOXL
DJUDU�HVWH�FX�PXOW�PDL�UHD�FRPSDUDWLY�FX�SULPLL�DQL�DL�UHIRUPHORU��$FWXDOPHQWH��RULFDUH�DU�IL
FRPELQD LD�GH�P�VXUL�vQWUHSULQVH��VLWXD LD�SDUH�D�FRQWLQXD�V��VH�GHWHULRUH]H�úL�PDL�WDUH�

�3URGXVXO�DJUDU�EUXW�vQ�DQXO������vQUHJLVWUHD]��R�GHVFUHúWHUH�SUHSRQGHUHQW�GLQ�FDX]D
SURGXF LHL�YHJHWDOH�FH�D�FRQVWLWXLW�����ID ��GH�DQXO�SUHFHGHQW��$SURDSH�WRDWH�FXOWXULOH�FX�H[FHS LD
OHJXPHORU��IORULL�VRDUHOXL�úL�FDUWRILORU��GDWRULW��FUHúWHULL�VXSUDIH HL�vQV�PkQ DWH���DX�vQUHJLVWUDW
YROXPH�GHVFUHVF�WRDUH��FHUHDOHOH�FX�����
SRUXPEXO�±�FX������VIHFOD�GH�]DK�U�±�FX
�����IUXFWHOH�±�FX�����

�5HGXFHUHD�YROXPXOXL�SURGXF LHL
DJULFROH�D�IRVW�FDX]DW��GH�PLFúRUDUHD
UHFROWHL�OD�KHFWDU��PDL�DOHV�D�IUXFWHORU�±�FX
������DULD�VXSUDIH HORU�FXOWLYDWH�
WHUJLYHUVDUHD�FDPSDQLHL�GH�VWUkQJHUH�D
UHFROWHL��IRORVLUHD�vQJU�ú�PLQWHORU�����
PLO��WRQH�GLQ�FHOH���PLO��WRQH�QHFHVDUH
DQXDO��SUHFXP�úL�D�QHFHVDUXOXL�GH�SUHSDUDWH�GH�ILWRSURWHF LH�D�SODQWHORU��HWF�

�ÌQ������PDMRULWDWHD�vQWUHSULQGHULORU�SUHOXFU�WRDUH�DX�OXFUDW�vQ�YROXP�GH��������GLQ
FDSDFLW� LOH�ORU��LDU�XQHOH�GLQ�HO�H�FKLDU�DX�VWD LRQDW��DQJDMD LL�ILLQG�WULPLúL�vQ�FRQFHGLL�LPSXVH�
9ROXPXO�SURGXF LHL�LQGXVWULHL�DOLPHQWDUH�vQ�DQXO������D�FRQVWLWXLW�FLUFD�����FRPSDUDWLY�FX�DQXO
SUHFHGHQW��ÌQWUHSULQGHULOH�GH�]DK�U�DX�SURGXV�FX�����PDL�SX LQ��IDEULFLOH�GH�FRQVHUYH�±�FX�����

�

$FRSHUL UHD �GDWRULLORU�GHE LWRDUH �S ULQ�FHOH�FUHGL WRDUH

��

���

���

���

���

����

����

����

SDLQH�V L �DU W��GH

SDQL ILFDWLH

WXWXQDUL W FRQV HUYH ODFWDWH FDUQH�V L�SURG��G LQ

FDUQH

�

7 R W D O�* $2 ��$ Y J � �� � � � �S ULF H V ��

����

����

����
����

���� ����

����
����

����

�

����

����

����

����

����

����

����

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



���/(&�,,/(�$18/8,�������$�75(,$�7(17$7,9��'(�67$%,/,=$5(

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

IDEULFLOH�GH�YLQ�±�FX�����FRPSDUDWLY�FX�DQXO�SUHFHGHQW��3URGXF LD�vQWUHSULQGHULORU�GH�SUHOXFUDUH�D
F�UQLL�VH�DIO��vQ�GHVFUHúWHUH�FRQWLQX���'RDU���vQWUHSULQGHUL�GLQ���IXQF LRQHD]���ÌQ�DFHHDúL�SHULRDG�
LQGXVWULD�ODSWHOXL�D�vQUHJLVWUDW�R�FUHúWHUH�FX������FRPSDUDWLY�FX�������ÌQU�XW� LUHD�VLWXD LHL�vQ
VHFWRUXO�LQGXVWULHL�SUHOXFU�WRDUH�SH�SDUFXUVXO�DQXOXL������SRDWH�IL�H[SOLFDW��SULQ�OLSVD�PDWHULHL
SULPH��OLSVD�PLMORDFHORU�ILQDQFLDUH��LPSDFWXO�FUL]HL�ILQDQFLDUH�GLQ�5XVLD��WHKQRORJLLOH�GH�SUHOXFUDUH
YHFKL�úL�FRVWXULOH�vQDOWH�DOH�SURGXF LHL�GXF�OD�QHFRPSHWLWLYLWDWHD�SURGXVHORU�ORFDOH��LQVROYDELOLWDWHD
SULQFLSDOHORU�SLH H�GH�GHVIDFHUH��5XVLD��8FUDLQD�úL�5RPkQLD��úL�OLSVD�SLH HORU�H[WHUQH�QRL�VROYDELOH�
&RQIRUP�HVWLP�ULORU�0LQLVWHUXOXL�$JULFXOWXULL�úL�,QGXVWULHL�3UHOXFU�WRDUH�HFRQRPLD�QD LRQDO��D
VXSRUWDW�SLHUGHUL�GH�����POUG�OHL��EXJHWXO�VWDWXOXL�QHvQFDVkQG�����PLO��OHL�

�ÌQ������FRWD�VHFWRUXOXL�SDUWLFXODU�vQ�3URGXVXO�$JUDU�%UXW�D�FUHVFXW�FX�����úL�D�FRQVWLWXLW
����GLQ��WRWDO��6HFWRUXO�SULYDW�D�vQUHJLVWUDW�UH]XOWDWH�PDL�EXQH�DWkW�GXS��YROXPXO�SURGXF LHL
YHJHWDOH������GLQ�WRWDO��FkW�úL�GXS��SURGXF LD�DQLPDOLHU�������GLQ�WRWDO���(IHFWLY�OD���LDQXDULH
�����QXP�UXO�WRWDO�DO�SURSULHWDULORU�GH�S�PkQW�FRQVWLWXLD�����PLL��$VWIHO��SH�SDUFXUVXO�DQXOXL�����
QXP�UXO�ORU�D�VSRULW�FX����PLL������
FRPSDUDWLY�FX������
'LDJUDPD�DO�WXUDW��UHIOHFW�
VWDUHD�GH�OXFUXUL�FX�SULYLUH
OD�ULWPXO�PHUVXOXL
UHIRUPHORU��6H�REVHUY���F�
UDWD�FUHúWHULL�vQ������HVWH
FHD�PDL�vQDOW��GLQ�DQLL
UHIRUPHL�DJUDUH��GXS��FDUH�D
XUPDW�GH�R�VF�GHUH�vQ�DQXO
������FRQWLQXkQG�VF�GHUHD�úL�vQ������

�
�)RDUWH�FXUkQG�S�PkQWXO�YD�IL�SULYDWL]DW�úL�GLVWULEXLW� �UDQLORU��'DU�DFHDVWD�QX�HVWH�QLFL�SH

GHSDUWH�VIkUúLWXO�UHIRUPHL�DJUDUH��GHRDUHFH�HD�YD�FRQWLQXD�FX�FRQVROLGDUHD�SURSULHW� LL�SULYDWH�
PRGHUQL]DUHD�VWUXFWXULORU�HFRQRPLFH�úL�GH�SURGXFHUH��1RLL�SURSULHWDUL�GH�S�PkQW�DX�QHYRLH�GH
VXV LQHUH��GHRDUHFH�GXF�OLSV��GH�UHVXUVH�ILQDQFLDUH�úL�H[SHULHQ ��UHVSHFWLY��vQ�FRQGL LLOH�QRL�
$GRSWDUHD�UHFHQW���vQ�SULPD�OHFWXU���D�DPHQGDPHQWHORU�PDMRUH�OD�&RGXO�)XQFLDU��FDUH�DFFHSW��GH
IDFWR�GHSRVHGDUHD�SURSULHWDULORU�GH�S�PkQW�vQ�FD]XO�vQ�FDUH�HL�QX�OXFUHD]��S�PkQWXO��QX�H�R
DWLWXGLQH�DGHFYDW��GLQ�SDUWHD�VWDWXOXL�vQWUX�VXV LQHUHD�QRLORU�SURSULHWDUL��(VWH�R�SUHYHGHUH�FRQWUDU�
GUHSWXULORU�SURSULHWDULORU�GH�S�PkQW�FRQIRUP�&RQVWLWX LHL�5HSXEOLFLL�0ROGRYD��3URSULHWDULL�GH
S�PkQW�QX�DU�WUHEXL�V��ILH�VDQF LRQD L�GRDU�SHQWUX�GHFL]LD�GH�D�QX�IRORVL�S�PkQWXO��$U�IL
UHFRPDQGDELO�V��ILH�LPSXVH�SHQDOLW� L�GLQ�SDUWHD�VWDWXOXL�vQ�FD]XO�FkQG�QH�SUHOXFUDUHD�S�PkQWXOXL
GXFH�OD�DIHFWDUHD�vQ�FHOH�GLQ�XUP��D�SURSULHWDULORU�GLQ�YHFLQ�WDWH��ÌQ�VLWXD LD�FUHDW��HODERUDUHD�XQXL
PHFDQLVP�HILFLHQW�GH�VXV LQHUH�D�IHUPLHULORU�HVWH�PDL�ELQHYHQLW�

�5LWPXO�OHQW�DO�UHIRUPHORU�HVWH�IRDUWH�FRVWLVLWRU�SHQWUX�EXJHWXO�VWDWXOXL��'DWRULLOH�LVWRULFH�DOH
vQWUHSULQGHULORU�DJUDUH�FRQVWLWXLH�vQ�PHGLX�SHVWH���POUG��OHL��'LQ�QXP�UXO�GH������vQWUHSULQGHUL
DJUDUH�����DX�GDWRULL�FDUH�GHS�úHVF�YROXPXO�YkQ]�ULORU������DX�GDWRULL�GH�������RUL�PDL�PDUL�GHFkW
YkQ]�ULOH�úL������D�GDWRULLORU�vQWUHSULQGHULORU�GHS�úHVF�YROXPXO�YkQ]�ULORU�DFHVWRUD�GH����RUL�
6LWXD LD�ILQDQFLDU��D�FRPSOH[XOXL�DJUR�LQGXVWULDO�GHYLQH�PDL�DJUDYDW��SULQ�WHUJLYHUVDUHD�OX�ULL
GHFL]LLORU�FX�SULYLUH�OD�UHVWUXFWXUDUHD�GDWRULLORU�SURGXF�WRULORU�DJUDUL�úL�OLSVD�XQXL�PHFDQLVP�HILFLHQW
DO�OHJLL�FX�SULYLUH�OD�IDOLPHQW��1HUH]ROYDUHD�DFHVWHL�SUREOHPH�vQ�YLLWRUXO�DSURSLDW�YD�GXFH�OD�R
FUHúWHUH�EUXVF��D�FRWHL�HFRQRPLHL�VXEWHUDQH�úL�IXUWXO�SURSULHW� LL�GH�VWDW�úL�SULYDWH�

�ÌQ�FRQGL LLOH�GHILFLWXOXL�EXJHWDU�GLQ�0ROGRYD�QX�PDL�H[LVW��QLFL�R�VSHUDQ ��GH�DFRUGDUH�D
VXEVLGLLORU�VDX�FUHGLWHORU�SULYLOHJLDWH�DJULFXOWXULL��3URFHVXO�SULYDWL]�ULL�QX�V�D�WHUPLQDW�vQF��úL�DSDU
vQWUHE�UL�FX�SULYLUH�OD�P�VXULOH�FDUH�VH�FHU�vQWUHSULQVH�SHQWUX�D�VWRSD�GHWHULRUDUHD�FRQWLQX��D
SURSULHW� LL�GH�VWDW�úL�SULYDWH��6HFWRUXO�SLHUGH�vQ�FRQWLQXX�IRQGXULOH�OLFKLGH�úL�vúL�P�UHúWH�FRWD
WUDQ]DF LLORU�HIHFWXDWH�SULQ�EDUWHU��6LWXD LD�vQ�FDUH�FUHGLWHOH�PRQHWDUH�QX�VXQW�GLVSRQLELOH��H[WLQGHUHD
WUDQ]DF LLORU�SULQ�EDUWHU�vQ�VHFWRUXO�DJUDU�YD�IL�LQHYLWDELO���3UREOHPD�PDMRU��QX�HVWH�FDX]DW��GH�OLSVD
GH�SURGXVH�DOLPHQWDUH��FL�GH�OLSVD�ILQDQ �ULL�SHQWUX�SURFXUDUHD�ORU���0HFDQLVPXO�GH�SODW��D�GDWRULLORU
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$X�SULPLW�S�PkQWXO 1XP�UXO�GH�FHUHUL �SHQWUX�SULYDW��S�PkQWXOXL 5DWD�GH�FUHúWHUH

3ULYDWL]DUHD�WHUHQXULORU�DJULFROH
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vQ�QDWXU��GHYLQH�XQ�VWLPXOHQW�PDMRU�SHQWUX�GHVWDELOL]DUHD�FRPHU XOXL��SURGXF�WRULORU�OL�VH�RIHU�
SUH XUL�PDL�PLFL�SHQWUX�D�PDMRUD�YROXPXO�SURGXVHORU�DOLPHQWDUH�DFKL]L LRQDWH�vQ�FRQWXO�GDWRULLORU
FDUH�OH�DX��$FHDVWD�YD�GXFH�OD�GHVFUHúWHUHD�SUH XULORU�SHQWUX�SURGXVHOH�DJUDUH�úL�FRQWLQXDUHD
GHWHULRU�ULL�VLWXD LHL�SURGXF�WRULORU�ILQDOL�

�6H�SRDWH�FRQFOX]LRQD��F��HVWH�QHYRLH�GH�XQ�DIOX[�GH�PLMORDFH�ILQDQFLDUH��FDSLWDO�EDQFDU�SH
SLD D�GH�FUHGLW�úL�LQYHVWL LL�VWU�LQH��'RDU�SHQWUX�QHFHVLW� LOH�FXUHQWH�VHFWRUXO�UHVSHFWLY�DUH�QHYRLH�vQ
PHGLX�GH���������PLO��86'��FRQIRUP�HVWLP�ULORU�$5$���&X�DOWH�FXYLQWH��vQ�DQXO�FXUHQW�QX�VH�SRDWH
VSHUD�OD�R�vPEXQ�W� LUH�FRQVLGHUDELO��D�VLWXD LHL�ILQDQFLDUH�DOH�VHFWRUXOXL�DJUR�LQGXVWULDO�

�
�&RPHU XO�LQWHUQ�úL�VHUYLFLLOH�FX�SODW���&UL]D�HFRQRPLF���F�GHUHD�FDSDFLW� LL�GH�FXPS�UDUH

D�SRSXOD LHL�úL�GHSODVDUHD�FRPHU XOXL�VSUH�HFRQRPLD�VXEWHUDQ��DX�FDX]DW��vQ�GHFXUVXO�XOWLPLORU��
DQL��VF�GHUHD�LQGLFDWRUXOXL�FLUFXLWXOXL�FRPHUFLDO�FX�DP�QXQWXO�FX������(�JUHX�GH�FUH]XW��F��SH
SLD D�RUJDQL]DW��FLUFXO��FLUFD�MXP�WDWH�GLQ�WRW�FLUFXLWXO�GH�P�UIXUL��GDF��YROXPHOH�FLUFXOD LHL
P�UIXULORU��DU�WDWH�GH�VWDWLVWLF���SH�FDS�GH�ORFXLWRU��FRQVWLWXLH������NJ��GH�FDUQH������JU��GH�SHúWH�
����JU��GH�XQW������JU��XOHL������NJ��GH�FDUWRIL������NJ��GH�OHJXPH������NJ��GH�IUXFWH��HWF��SH�DQ
������3RSXOD LHL�XUEDQH��FDUH�FRQVWLWXLH�����GLQ�vQWUHDJD�SRSXOD LH��vL�UHYLQ�����GLQ�FLUFXOD LD
P�UIXULORU��FHHD�FH�GHPRQVWUHD]��vQF��R�GDW���F��ORFDOLW� LOH�UXUDOH�V�U�FHVF�PDL�UHSHGH�

�6HFWRUXOXL�SULYDW�vL�UHYLQ�����GLQ�YROXPXO�WRWDO�DO�FLUFXOD LHL�GH�P�UIXUL��0HULW��GH
PHQ LRQDW��F��GDF��FLUFXOD LD��P�UIXULORU�vQWUHSULQGHULORU�GH�VWDW��H[SULPDW��vQ�SUH XUL�IL[H�DOH
DQXOXL������D�U�PDV�WLPS�GH���DQL�SUDFWLF�QHVFKLPEDW���FLUFD�����PLL�OHL���DWXQFL�DFHODúL�LQGLFDWRU
vQ�VHFWRUXO�SULYDW�V�D�PLFúRUDW�GH�FLUFD�����RUL��GH�OD������PLL�OHL�vQ�DQXO������SkQ��OD�����PLL�OHL
vQ�DQXO��������FHHD�FH�YRUEHúWH�vQ�PDUH�P�VXU��GHVSUH�W�LQXLUHD�YHQLWXULORU�vQ�VHFWRUXO�SULYDW��úL
QX�GHVSUH�YHQLWXUL�PDL�PLFL�DOH�DFHVWXL�VHFWRU�

�9ROXPXO�VHUYLFLLORU�FX�SODW��DFRUGDWH�SRSXOD LHL�V�D�PLFúRUDW�GH�OD�vQFHSXWXO�DQLORU�¶���vQ
SUH XUL�FRPSDUDWLYH�FX������6�D�VFKLPEDW�VWUXFWXUD�VHUYLFLLORU�DFRUGDWH��V�D�UHGXV�FXDQWXPXO
VHUYLFLLORU�VRFLDOH�úL�D�FUHVFXW�FRWD�VHUYLFLLORU�FRPXQDOH�úL�FRPXQLFD LRQDOH��$FHVW�IDSW�VH�H[SOLF�
vQ�PDUH�P�VXU��GH�FUHúWHUHD�GLVSURSRU LRQDW��D�SUH XULORU�OD�DFHVW�JHQ�GH�VHUYLFLL�±�vQ�GHRVHEL�DX
FUHVFXW�SUH XULOH�OD�VHUYLFLLOH�FRPXQDOH��OD�WUDQVSRUW�úL�FRPXQLFD LL��ÌQ�VWUXFWXUD�VHUYLFLLORU�GXS�
IRUPD�GH�SURSULHWDWH�SUHYDOHD]��VHFWRUXO�GH�VWDW�������

�
�&RPHU XO�H[WHULRU��,QGLFDWRUXO�³GHVFKLGHULL´�HFRQRPLHL�0ROGRYHL�vQ�DQXO������D�DWLQV�FLIUD

GH��������H[SRUW�LPSRUW��3,%���GH�DLFL�úL�GHSHQGHQ D�HL�GH�úRFXULOH�HFRQRPLFH�GLQ�H[WHULRU�
GHVFKLGHUHD�SLH HL�LQWHUQH�ID ��GH�LPSRUWXO�P�UIXULORU�GH�FDOLWDWH�MRDV���3UREOHPHOH�FDUH�DWUDJ
DWHQ LD�VXQW�

x� 6�D�DFFHQWXDW�FDUDFWHUXO�SHULIHULF�DO�HFRQRPLHL�±�vQ�H[SRUW�FUHúWH�FRWD�SURGXF LHL
QHILQLVDWH��PDWHULL�SULPH���6WUXFWXUD�H[SRUWXULORU�D�GHYHQLW�PDL�DJUDU���úL�UHVSHFWLY�PDL
GHSHQGHQW��GH�FRQGL LLOH�FOLPDWHULFH��vQ�FRQGL LLOH�QHLULJ�ULL�S�PkQWXOXL��FRWD�&RPSOH[XOXL
DJUR�LQGXVWULDO�vQ�H[SRUW�D�FUHVFXW�GH�OD�����vQ�DQXO������SkQ��OD�����vQ�DQXO�������

x� 3UHYDOHD]��PRQRSVRQLD��DGLF��GHSHQGHQ D�PDUH�GH�H[SRUWXULOH�vQWU�R�VLQJXU�� DU��
FXPS�U�WRU��FRWD�5XVLHL�FD�LPSRUWDWRU�GH�ED]��DO�P�UIXULORU�0ROGRYHQH�V�D�PDMRUDW�GH�OD
����vQ�DQXO������SkQ��OD�����vQ�DQXO��������3H�GH�DOW��SDUWH������DOH�UHVXUVHORU
HQHUJHWLFH��FXP�DU�IL�F�UEXQHOH��FRFVXO��PRWRULQD�úL������GH�JD]�QDWXUDO�VH�LPSRUW��GLQ��
 �UL�±�5XVLD�úL�8FUDLQD�

x� $�IRVW�vQUHJLVWUDW��GLPLQXDUHD�H[SRUWXULORU�QHWH�GH�OD������PLO��86'�vQ�DQXO������SkQ��OD
������PLO��86'�F�WUH���GHFHPEULH�������([SULPDW�vQ�SUH XUL�FRPSDUDELOH�DOH�DQXOXL�����
�PLO��86'��H[SRUWXO�D�YDULDW�SX LQ��SH�FkQG�LPSRUWXO�D�FUHVFXW�FX�PDL�ELQH�GH�����
5LWPXULOH�SUHYDOHQWH�DOH�SUH XULORU�GH�H[SRUW�DVXSUD�FHORU�GH�LPSRUW�UHSUH]LQW��R
PDQLIHVWDUH�SR]LWLY���GDU�WHPSRUDU���FRQGL LRQDW��GH�HFKLOLEUDUHD�SUH XULORU�SH�SLH HOH
LQWHUQ��úL�H[WHUQ���(ODVWLFLWDWHD�VODE��D�H[SRUWXULORU�YLV���YLV�GH�VFKLPE�ULOH�FXUVXOXL�UHDO

DO�OHXOXL�PROGRYHQHVF�úL�VHJPHQWXO�PDUH�DO�UHVXUVHORU�HQHUJHWLFH�vQ�LPSRUW�IDF�SUDFWLF
LPSRVLELOH�VWLPXODUHD�H[SRUWXULORU�SULQ�VFKLPEDUHD�FXUVXOXL�UHDO�DO�PRQHGHL�QD LRQDOH�



���/(&�,,/(�$18/8,�������$�75(,$�7(17$7,9��'(�67$%,/,=$5(

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

�
�&RQVHFLQ HOH�FUL]HL�ILQDQFLDUH�GLQ�5XVLD�DX�IRVW�IRDUWH�VLP LWRDUH�SHQWUX�0ROGRYD�GLQ�FDX]D

GHSHQGHQ HL�HL�PDUL�GH�SLD D�GLQ�(VW��3H�GH�R�SDUWH�FRWD�FRPHU XOXL�FX� �ULOH�&6,�D�VF�]XW�GH�OD
����vQ�DQXO������SkQ��OD�����vQ�������GDU�SH�GH�DOW��SDUWH��YROXPXO�H[SRUWXULORU�SURGXF LHL
PROGRYHQH�vQ�DOWH� �UL�GH�DVHPHQHD�D�VF�]XW�úL�D�FRQVWLWXLW�����GLQ�QLYHOXO�DQXOXL������
ÌQWUHSULQGHULOH�DX�QHYRLH�GH�LQYHVWL LL�SHQWUX�D�DGXFH�FDOLWDWHD�SURGXF LHL�SkQ��OD�VWDQGDUGHOH
LQWHUQD LRQDOH��vQV��SUREOHPD�H�F��vQWUHSULQGHULOH�DX�PHUV�SkQ��DFXP�SH�FDOHD�UH]LVWHQ HL�PLQLPH
úL�DX�UHDOL]DW�SURGXF LD�SH�SLH HOH�&6,��FDUH�QX�vQDLQWHD]��FHULQ H�PDUL�ID ��GH�FDOLWDWH��ÌQWUH�WLPS�
vQ�XOWLPHOH�OXQL�DOH�DQXOXL������GHVFUHúWHUHD�H[SRUWXOXL�vQ� �ULOH�&6,�D�IRVW�PDL�SURIXQG��GHFkW�vQ
DOWH� �UL��8Q�URO�DSDUWH�vQ�H[SRUWXO�F�WUH�DOWH� �UL�vO�DUH�SURGXF LD�LQGXVWULHL�XúRDUH��FRWD�F�UHLD�D
DWLQV�����GLQ�YROXPXO�WRWDO�DO�H[SRUWXULORU�vQ�DFHVWH� �UL��$YkQG�vQ�YHGHUH�VLVWHPXO�SUHIHUHQ LDO
DFRUGDW�0ROGRYHL�GH�F�WUH� �ULOH�8(��SURGXF LD�PHQ LRQDW��HVWH�SULRULWDU��SHQWUX�D�IL�SURPRYDW�
SH�SLH HOH�DOWRU� �UL��ÌQ�WLPS�FH�H[SRUWXO�LQGXVWULHL�DOLPHQWDUH�SH�DFHVWH�SLH H�vQ�DQXO������V�D
PLFúRUDW�FX������H[SRUWXO�SURGXF LHL�WH[WLOH�úL�DUWLFROHORU�GLQ�DFHDVWD�D�VSRULW�FX�����

�
�3ULYDWL]DUHD�úL�VHFWRUXO�SULYDW��8QXO�GLQ�vQY� �PLQWHOH�QHJDWLYH�DOH�DQXOXL������SHQWUX

GHVWLQHOH�HFRQRPLHL�QD LRQDOH�HVWH�LPSRUWDQ D�GH�D�DWLQJH�vQ HOHJHUHD�UHFLSURF��GLQWH�VWUXFWXULOH
SXWHULL�GH�VWDW�úL�DQWUHSUHQRULDW��ÌQWUH�WLPS��DQWUHSUHQRULDWXO�GLQ�0ROGRYD�D�GHYHQLW�R�IRU ��UHDO��
FDUH�PHULW��R�DWLWXGLQH�DGHFYDW���ÌQWU�R�VRFLHWDWH�GHPRFUDW��*XYHUQXO�WUHEXLH�V��J�VHDVF��XQ
FRQVHQV�FX�EXVLQHVVPDQLL��P�FDU�úL�SHQWUX�DFHHD�FD�V��VSRUHDVF��DIOX[XO�GH�LPSR]LWH��ÌQ
UH]XOWDWXO�SUHVLXQLORU�IRU DWH�DVXSUD�DQWUHSUHQRULDWXOXL�R�SDUWH�WRW�PDL�PDUH�D�HFRQRPLHL�V�D
GHSODVDW�vQ�XPEU���P�ULQGX�VH�SURSRU LLOH�FRQWUDEDQGHL�úL�FRUXS LHL�SUHFXP�úL�D�HYD]LXQLORU
ILVFDOH�

�ÌQ�XOWLPLL���DQL�vQ�0ROGRYD�DX�IRVW�UHDOL]DWH���SURJUDPH�GH�SULYDWL]DUH��FRQWUD�ERQXULORU
SDWULPRQLDOH���������PL[W���������������úL�SULYDWL]DUHD�FRQWUD�PLMORDFHORU�E�QHúWL�������������
ÌQ�UH]XOWDWXO�OXFUXOXL�SULPHORU���SURJUDPH�IRVWD�SURSULHWDWH�GH�VWDW�D�IRVW�³GH]DJUHJDW�´�

�5HLHúLQG�GLQ�QHFHVLW� LOH�FRPSOHW�ULL�PLMORDFHORU�EXJHWDUH��SUHFXP�úL�VXE�LQIOXHQ D
RUJDQLVPHORU�ILQDQFLDUH�LQWHUQD LRQDOH��vQ�DQXO������D�IRVW�UHDOL]DW�XQ�DQXPLW�SURJUHV�vQ
SULYDWL]DUHD�FRQWUD�PLMORDFHORU�E�QHúWL��0ROGWHOHFRP��0ROGRYDJD]��8]LQD�GH�&HPHQW�GLQ
5H]LQD��³)ORDUH�&DUSHW´�úL�DOWHOH���PDL�U�PkQH�QHFODU�IDSWXO�FXP��VSUH�H[HPSOX�0ROGRYD��FDUH�D
FHGDW�����GLQ�SDFKHWXO�DF LXQLORU�0ROGRYD�*D]��vQ�YDORDUH�GH�����PLO��86'��vúL�YD�PLFúRUD
GDWRULD�ID ��GH�5XVLD�GRDU�FX����PLO��86'��6DX�FXP�VH�vQWkPSO���F��vQ�FRQGL LLOH�FRODSVXOXL
UXEOHL�UXVHúWL�IDEULFLOH�GH�YLQ�DOH�0ROGRYHL�GH�SH�WHULWRULXO�5XVLHL�VH�HYDOXHD]��vQ�UXEOH�úL�QX�vQ
GRODUL"�9LQGHUHD�0ROGWHOHFRP�XOXL�FRQWUDYLQH�/HJLL�FX�SULYLUH�OD�PRQRSRO�

�0DL�U�PkQH�GLVFXWDELO��FKHVWLXQHD�FX�SULYLUH�OD�VHFWRUXO�SULYDW�vQ�3,%��F�FL�VHFWRUXO�SULYDW
LQFOXGH�úL�DWDUH�IRUPD LXQL�FXP�VXQW�FROKR]XULOH��6HFWRUXO�SULYDW�VH�PDMRUHD]���GDU�VWDWLVWLFD
RILFLDO��SUH]LQW��FD�úL�PDL�vQDLQWH�R�LPDJLQH�GLVWRUVLRQDW��FX�SULYLUH�OD�IXQF LRQDUHD�DFHVWXLD�
I�FkQG�FRQFOX]LL�HURQDWH��3RWULYLW�VWDWLVWLFLL��SURGXFWLYLWDWHD�PXQFLL�vQ�LQGXVWULH�HVWH�GH�����RUL
PDL�PDUH�vQ�VHFWRUXO�GH�VWDW�FRPSDUDWLY�FX�VHFWRUXO�SULYDW��VDX�R�DOW��FRQFOX]LH�HURQDW��±�GDUHD
vQ�H[SORDWDUH�D�FDVHORU�GH�ORFXLW�FRQVWUXLWH�GH�FRQVWUXFWRULL�SULYD L�vQ�GHFXUVXO�XOWLPLORU���DQL�V�D
UHGXV��"��GH�SHVWH���RUL�

�
�(FRQRPLD�VXEWHUDQ��vQ�DQXO������D�F�S�WDW�SURSRU LL�FDUH�SUH]LQW��SHULFRO�SHQWUX�VHFXULWDWHD

HFRQRPLF��D� �ULL��5HDOLWDWHD�H�GH�DúD�QDWXU���F��SRYDUD�ILVFDO���FLUFD������JUHD�GDU�³QHREOLJDWRULH´�
úL�SRYDUD�PDL�PLF���QHIRUPDO��GDU�REOLJDWRULH������GUHSW�SODW��SHQWUX�³DFRSHULúXO�SROLWLF´�
FXPS�UDUHD�DSDUDWXOXL�ELURFUDWLF�SHQWUX�HYLWDUHD�EDULHUHORU�DUWLILFLDOH�vQ�DFWLYLWDWHD�HFRQRPLF���HWF��
SXQ�DJHQ LL�HFRQRPLFL�vQ�ID D�GLOHPHL��IDOLPHQW�VDX�GHSODVDUHD�vQ�HFRQRPLD�VXEWHUDQ���$OWH
FLUFXPVWDQ H��SUREOHPHOH�EXJHWDUH�DOH�VWDWXOXL�úL�LQFDSDFLWDWHD�OXL�GH�D�VWLPXOD�OXFUXO�RUJDQHORU�GH
FRQWURO�OD�XQ�QLYHO�DGHFYDW��QHSODWD�VDODULLORU�WLPS�GH�FkWHYD�OXQL�FRUXSH�úL�HURGHD]��FRLQWHUHVDUHD
RUJDQHORU�GH�FRQWURO�vQ�GHSLVWDUHD�IUDXGHORU�HFRQRPLFH�úL�ILQDQFLDUH��ÌQ�UH]XOWDW��HFRQRPLD
VXEWHUDQ��V�D�GH]YROWDW�vQ�ULWPXUL�DYDQVDWH��FRWD�DFHVWHLD�vQ�FRPSDUD LH�FX�HFRQRPLD�IRUPDO��D
FUHVFXW�GH�OD�����vQ�DQXO������SkQ��OD�����vQ�������úL��������vQ�DQXO��������3RWULYLW�HYDOX�ULORU
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HYD]LXQLOH�ILVFDOH�DX�FUHVFXW�GH�OD����DOH�YHQLWXULORU�EXJHWXOXL�FRQVROLGDW�SkQ��OD������IUHFYHQ D
vQF�OF�ULORU�GLVFLSOLQHL�HFRQRPLFH�úL�ILQDQFLDUH�GHSLVWDWH�GH�F�WUH�DQJDMD LL�'HSDUWDPHQWXOXL�5HYL]LH
úL�&RQWURO�D�FUHVFXW�SkQ��OD������LDU�IUHFYHQ D�vQF�OF�ULORU�OHJLVOD LHL�HFRQRPLFH��GHSLVWDWH�GH�F�WUH
FRODERUDWRULL�,QVSHFWRUDWXOXL�)LVFDO�3ULQFLSDO�GH�6WDW�±�SkQ��OD������ÌQ�����GLQ�FRQWURDOHOH
HIHFWXDWH�GH�F�WUH�'HSDUWDPHQWXO�6WDQGDUGH��0HWURORJLH�úL�6XSUDYHJKHUH�7HKQLF��VH�vQUHJLVWUHD]�
vQF�OF�UL�GH�OD�QRUPHOH�VWDELOLWH��SHQWUX�SURGXF LD�LPSRUWDW��DFHVW�LQGLFDWRU�D�IRVW�GH����OD�VXW��

�7UDQVSDUHQ D�JUDQL HORU�0ROGRYHL��GLYHUJHQ HOH�GLQWUH�UHJLPXULOH�YDPDOH�úL�ILVFDOH�SH�WHULWRULXO
0ROGRYHL��8FUDLQHL�úL�5XVLHL�GXFH�OD�HIHFWXDUHD�PXOWRU�WUDQ]DF LL�LOLFLWH�GH�LPSRUW�H[SRUW��$VWIHO�
FRQIUXQWDUHD�GDWHORU�FX�SULYLUH�OD�RSHUD LLOH�GH�LPSRUW�H[SRUW�DX�GHSLVWDW�GHYLHUL�vQ�YROXP�GH�����GLQ
H[SRUWXULOH�VSUH�5XVLD��������úL������H[SRUWXUL�F�WUH�8FUDLQD�

�
�,PSOLFD LL�VRFLDOH��)HQRPHQHOH�FDUH�DX�DYXW�ORF�vQ�HFRQRPLH�SH�SDUFXUVXO�DQXOXL������DX�DYXW

HIHFWH�QHJDWLYH�VHPQLILFDWLYH�DVXSUD�QLYHOXOXL�GH�WUDL�DO�SRSXOD LHL��&kW�SULYHúWH�DFHVWH�GDWH�VWDWLVWLFH�
VH�VFRDWH�OD�LYHDO��XQ�GHFOLQ�H[FHVLY�DO�EXQ�VW�ULL�SRSXOD LHL��9HQLWXO�OXQDU�GLVSRQLELO�UHDO�SH�FDS�GH
ORFXLWRU�D�VF�]XW�FX�����úL�D�DWLQV�FHO�PDL�MRV�QLYHO�GLQ�XOWLPLL���DQL�±�����OHL�����86'���5HVSHFWLY��V�
D�UHGXV�FRQVXPXO�GH�SURGXVH�FRPHUFLDOL]DWH�úL�VHUYLFLL��IDSW�FH�D�GXV�OD�FRQVXPXO�SUHSRQGHUHQW�vQFKLV
DO�SURGXVHORU�SUHJ�WLWH�vQ�FRQGL LL�FDVQLFH��&RWD�FKHOWXLHOLORU�SHQWUX�SURGXVH�DOLPHQWDUH�V�D�PDL�H[WLQV
FX�vQF�����úL�D�FXSULQV�FLUFD�����GLQ�YHQLWXULOH�WRWDOH�DOH�JRVSRG�ULLORU�FDVQLFH�

�'HUHJO�ULOH�FDUH�DX�DYXW�ORF�vQ�ILQDQ HOH�SXEOLFH�úL�FROHFWDUHD�VODE��D�LPSR]LWHORU�FDUH�DX
SUHYDODW�SH�SDUFXUVXO�SHULRDGHL�UHVSHFWLYH�DX�DJUDYDW�FRQVLGHUDELO�SODWD�VDODULLORU��I�FkQG
DFKLWDUHD�UHVWDQ HORU�úL�PDL�GLILFLO��FD�vQDLQWH��'DF��OD�vQFHSXWXO�DQXOXL������VWRFXO�UHVWDQ HORU�OD
VDODULL�FRQVWLWXLD���OXQL��DWXQFL�vQ�GHEXWXO�DQXOXL������HO�D�DFXPXODW�����OXQL�

�9LDELOLWDWHD�ILQDQFLDU��D�EXJHWXOXL�IRQGXOXL�VRFLDO�HVWH�IRDUWH�VODE���0RWLYXO�SULQFLSDO�HVWH
FROHFWDUHD�MRDV��D�FRQWULEX LLORU�VRFLDOH��ÌQ�PHGLX��UDWD�FROHFW�ULORU�ILVFDOH�QX�D�GHS�úLW�����GLQ
DQJDMDPHQWHOH�DQXDOH��ÌQ�UH]XOWDW��V�D�DFXPXODW�R�EXQ��SDUWH�D�GDWRULLORU�FUHGLWRDUH�úL�GHELWRDUH�
&RPSDUDWLY�FX�LDQXDULH������VWRFXO�UHVWDQ HORU�OD�SHQVLL�DSURDSH�V�D�GXEODW�úL�DFWXDOPHQWH
FRQVWLWXLH�FLUFD�����PLO��OHL��'LQ�FDX]D�OLSVHL�GH�FRQWULEX LL�ILQDQFLDUH�vQ�EXJHWXO�IRQGXOXL�VRFLDO��V�D
SUDFWLFDW�SH�ODUJ�SODWD�SHQVLLORU�vQ�QDWXU����DSURDSH�����GLQ�SHQVLLOH�SO�WLWH�LQWHJUDO��FRPSDUDWLY�FX
����vQ�DQXO������

�(IHFWXO�FXPXODWLY�DO�DMXVW�ULORU�ILQDQFLDUH�VSRUDGLFH�D�GXV�OD�DSDUL LD�GLVFUHSDQ HORU�GLQWUH
YHQLWXUL�úL�OD�H[WLQGHUHD�V�U�FLHL��0DJQLWXGLQHD�GLVWULEXLULL�YHQLWXULORU�HVWH�IRDUWH�PDUH�DOF�WXLQG�GH
������6FKLPE�ULOH�FDUH�DX�DYXW�ORF�vQ�GLVWULEXLUHD�YHQLWXULORU�DX�IRVW�vQ�GHWULPHQWXO�FHORU�V�UDFL��&RWD
LQIHULRDU��GH�����D�FHORU�PDL�V�UDFL�DX�UHGXV�VHJPHQWXO�ORU�vQ�YROXPXO�WRWDO�DO�YHQLWXULORU�GH�OD���OD
������SH�FkQG�����DOH�FHORU�PDL�ERJD L�úL�DX�PDMRUDW�SDUWHD�EXQ�VW�ULL�GH�OD�����OD������'HFL��FHL
ERJD L�DX�GHYHQLW�PDL�ERJD L�úL�FHL�V�UDFL�DX�GHYHQLW�úL�PDL�V�UDFL��ÌQ�FRQVHFLQ ���FLUFD�����GLQ
vQWUHDJD�SRSXOD LH�WU�LHúWH�FX�YHQLWXUL�]LOQLFH�GH�PDL�SX LQ�GH��86'�

�ÌQY� �PLQWHOH�SULQFLSDOH��$QXO�FDUH�V�D�VFXUV��������D�GRYHGLW�vQF��R�GDW��UHJXOD�
FKHOWXLHOLOH�VRFLDOH�FUHVF�WRW�PDL�PXOW�úL�vQFUHGHUHD�RDPHQLORU�GHYLQH�PDL�VODE���GHRDUHFH
UHIRUPHOH�VH�WHUJLYHUVHD]��FRQWLQXX��ÌQ�VIHUD�VRFLDO��ULWPXO�UHIRUPHORU�D�IRVW�SUHD�vQFHW�
P�VXULOH�vQWUHSULQVH�GH�D�IDFH�FDUHYD�VFKLPE�UL�DX�IRVW�SUHD�FRQWURYHUVDWH�úL�OHQWH��([FHS LH�DU
SXWHD�IDFH�GRDU�FDGUXO�OHJDO��ILLQG�DGRSWDWH�FkWHYD�OHJL�LPSRUWDQWH��6H�SRDWH�GH�PHQ LRQDW�DLFL
OHJHD�FX�SULYLUH�OD�DVLJXUDUHD�PHGLFDO��REOLJDWRULH�����IHEUXDULH���OHJHD�FX�SULYLUH�OD�DVLJXUDUHD
FX�SHQVLL�GH�VWDW�����RFWRPEULH��úL�OHJHD�FX�SULYLUH�OD�PLQLPXO�VHUYLFLLORU�PHGLFDOH�JDUDQWDWH�GH
VWDW����IHEUXDULH��������3DUODPHQWXO�D�PDL�DGRSWDW�vQ�SULPD�úL�D�GRXD�OHFWXU��FkWHYD�SURLHFWH�GH
OHJH��FDUH�VXQW�vQ�DúWHSWDUHD�ID]HL�ILQDOH��OHJHD�FX�SULYLUH�OD�IRQGXULOH�SULYDWH�GH�SHQVLRQDUH�úL
OHJHD�FX�SULYLUH�OD�DVLJXU�ULOH�VRFLDOH��

�ÌQFHUF�ULOH�GH�D�DFKLWD�UHVWDQ HOH�OD�SHQVLL�úL�VDODULL�DX�HúXDW�GLQ�FDX]D�OLSVHL�FRQVHFYHQ HL�vQ
SURPRYDUHD�UHIRUPHL�VRFLDOH��,QVWLWX LLOH�JXYHUQDPHQWDOH�HUDX�SUHRFXSDWH�PDL�PXOW�GH�SUREOHPHOH�FXUHQWH�
DFWLYkQG�vQ�UHJLP�WLSLF�EULJ�]LORU�GH�SRPSLHUL��7LPSXO��EDQLL�úL�HIRUWXULOH�DX�IRVW�FKHOWXLWH�PDL�PXOW�SHQWUX�D
OXD�P�VXUL�DG�KRF��IDSW�FDUH�D�GXV�OD�RE LQHUHD�XQRU�UH]XOWDWH�QHVHPQLILFDWLYH�úL�WHPSRUDUH�

�1X�HVWH�VWDELOLW��vQF��UH HDXD�LQVWLWX LRQDO��SHQWUX�LPSOHPHQWDUHD�OHJLORU�QRL��ÌQ�UHDOLWDWH
D�DS�UXW�XQ�PDUH�YLG�vQWUH�FDGUXO�OHJLVODWLY�úL�LQVWLWX LLOH�SURWHF LHL�VRFLDOH�GHPRGDWH��5HVSHFWLY�
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UHIRUPD�SHQVLRQ�ULL��RFURWLULL�V�Q�W� LL�úL�vQ�DOWH�VHFWRDUH�V�D�VWRSDW�
�$UDQMDPHQWHOH�VRFLDOH�SXEOLFH�VXQW�SUHD�FRVWLVLWRDUH�úL�RULHQWDWH�HURQDW��3�VWUDUHD�GH�PDL

GHSDUWH�D�FDUDFWHUXOXL�LPSOLFLW�DO�FKHOWXLHOLORU�VRFLDOH��SUHFXP�úL�VSHFWUXO�ODUJ�DO�SULYLOHJLLORU
VRFLDOH�DU�SXWHD�VXEPLQD�VRDUWD�UHIRUPHORU�VRFLDOH��0�VXULOH�GLVSHUDWH�vQWUHSULQVH�SHQWUX�D
UDFRUGD�SDUWHD�FKHOWXLHOLORU�FX�FHD�D�YHQLWXULORU�QX�DX�DYXW�HIHFWH�SR]LWLYH��3H�SDUFXUVXO�DQXOXL
�����D�IRVW�UHY�]XW�GH���RUL�EXJHWXO�IRQGXOXL�VRFLDO�SHQWUX��UHGXFHUHD�DPEHORU�S�U L��GDU
UH]XOWDWHOH�DX�IRVW�QHVHPQLILFDWLYH��/D�VIkUúLWXO�DQXOXL��DQJDMDPHQWHOH�OD�FDSLWROXO�SHQVLL�DX�IRVW
SO�WLWH�vQ�YROXP�GH�����GLQ�SUHYHGHULOH�LQL LDOH�

�$ORF�ULOH�úL�FRPSHQVD LLOH�SHQWUX�IDPLOLL�vQ�FRQWXO�VHUYLFLLORU�SXEOLFH�VXQW�SUHD�GLIX]H�úL
DFRUGDWH�vQWU�XQ�PRG�DSURDSH�VLPLODU�FX�FHO�DO�DFRSHULULL�XQLYHUVDOH��6XEVLGDUHD�vQFUXFLúDW��D
WDULIHORU�OD�HQHUJLD�WHUPLF��úL�HOHFWULFLWDWH�D�IRVW�FHO�PDL�YXOQHUDELO�SXQFW�DO�VLVWHPXOXL�SURWHF LHL
VRFLDOH��(OH�DEVRUEHDX�FLUFD�����GLQ�YHQLWXULOH�EXJHWXOXL�SXEOLF�úL�VXQW�FRQYHQDELOH�GRDU�SHQWUX
vQWUHSULQGHULOH�FDUH�SURGXF�IXUQL]HD]��UHVXUVH�HQHUJHWLFH��6WRSDUHD�DFRUG�ULL�VXEVLGLLORU�V�DU�SXWHD
FLRFQL�GH�EDULHUH�LQVWLWX LRQDOH�FRQVLGHUDELOH��GkQGX�L�DFHVWHL�SUREOHPH�XQ�FRORULW�SROLWLF�

�&DSDFLWDWHD�DGPLQLVWUDWLY��D�LQVWLWX LLORU�VRFLDOH�HVWH�SUHD�VODE��úL�DFHVW�IDSW�DU�SXWHD�IL�R
EDULHU��VHULRDV��vQ�FDOHD�LPSOHPHQW�ULL�VXJHVWLLORU�SULYLWRDUH�OD�UHIRUPH��3H�OkQJ��DFHDVWD��OLSVD�GH
LQIRUPDUH�SH�PDUJLQHD�VFRSXULORU�úL�VSHFWUXOXL�UHIRUPHORU�VRFLDOH�DX�GXV�OD�FRQVROLGDUHD�SR]L LLORU
RSRQHQ LORU�úL�OD�LQWHQVLILFDUHD�UXPRULORU�GHVSUH�VXFFHVXO�UHIRUPHORU�

�2S LXQL�SROLWLFH��3ULQWUH�úLUXO�ODUJ�GH�SUREOHPH�VRFLDOH�FX�FDUH�VH�FRQIUXQW��DVW�]L�0ROGRYD��
vQ�DQXO������FHOH�WUHL�JUXSH�GH�SUREOHPH�FDUH�XUPHD]���YRU�IL�úL�PDL�SUHVDQWH�

�'H]HFKLOLEUHOH�ILQDQFLDUH��&HD�PDL�PDUH�SUREOHP��DFWXDOPHQWH�FRQVW��vQ�D�RQRUD
DQJDMDPHQWHOH�VRFLDOH��vQ�SDUWLFXODU�SULQ�DFKLWDUHD�UHVWDQ HORU�OD�VDODULL�úL�SHQVLL��vQ�FRQGL LLOH�XQRU
FRQVWUkQJHUL�ILVFDOH�úL�EXJHWDUH�ULJLGH��ÌQ�OXPLQD�DFHVWHL�SROLWLFL��LQVWUXPHQWHOH�SROLWLFH�DU�WUHEXL
HODERUDWH�úL�RULHQWDWH�vQWU�R�PDQLHU��D�HILFLHQ HL�FRVWXULORU��$FHVW�IDSW�LPSOLF��QHFHVLWDWHD
UD LRQDOL]�ULL�FKHOWXLHOLORU�VRFLDOH�vQ�FRQWH[WXO�UHVWUXFWXU�ULL�ILQDQ HORU�SXEOLFH��6H�SUHFRQL]HD]��GH�D
UHYHGHD�QLYHOXO�úL�GXUDWD�EHQHILFLLORU��&ULWHULLOH�HOLJLELOLW� LL�DU�WUHEXL�V��ILH�GHILQLWH�FX�PDL�PXOW�
ULJLGLWDWH��&kW�SULYHúWH�VXEVLGLLOH��VLVWDUHD�ORU�FRPSOHW��VH�SDUH�SUHPDWXU���'H�DFHHD�SDUH�PDL
RSRUWXQ��DERUGDUHD�PDL�SUDJPDWLF��D�VXEVLGLLORU�WUDQ]LWRULL�OLPLWDWH�SHQWUX�FRQVXPDWRUL��PHQ LQHUHD
XQXL�HFKLOLEUX�vQWUH�RULHQWDUHD�ORU�vQJXVW��úL�FKHOWXLHOLOH�EXJHWDUH�vQ�FRQWXO�VXEVLGLLORU� ���

�3UREOHPH�LQVWLWX LRQDOH��(IRUWXULOH�DU�WUHEXL�FRQFHQWUDWH�DVXSUD�VLPSOLILF�ULL�SURFHGXULORU
DGPLQLVWUDWLYH�úL�UHGXFHULL�FKHOWXLHOLORU�RSHUD LRQDOH��ÌQWUH�WLPS�vPEXQ�W� LUHD�FDSDFLW� LL�LQVWLWX LRQDOH
GHYLQH�WRW�PDL�FUXFLDO��úL�DFHDVWD�QHFHVLW��HODERUDUHD�XQHL�UH HOH�QRL�GH�VFKHPH�DOH�DVLJXU�ULORU�VRFLDOH�
ÌQ�UH]XOWDW�VH�SRW�DúWHSWD�VFKLPE�UL�vQ�VWUXFWXUD�SHUVRQDOXOXL�úL�FKLDU�FDUHYD�UHGXFHUL�

�3UREOHPH�OHJLVODWLYH��$FHVWHD�VH�YRU�UHIHUL�VLPXOWDQ�OD���WLSXUL�GH�DFWLYLW� L��HODERUDUHD�XQL
FDGUX�OHJDO�QRX�úL�DFRUGDUHD�SRVLELOLW� LORU�FD�OHJLOH�QRL�DGRSWDWH�V��ILH�PDL�RSHUD LRQDOH��'H�DFHHD
SHQWUX�DQXO������OD�³GH]JKH DUHD´�UHIRUPHORU�SHQVLRQ�ULL�úL�RFURWLULL�V�Q�W� LL��YD�SUHYDOD�DVSHFWXO
XOWLPXOXL�ORF�GH�PXQF���'H�DVHPHQHD��HVWH�QHFHVDU��DSOLFDUHD�XQRU�SURFHGHH�PLQLVWHULDOH�SHQWUX�D
FUHD�VLVWHPH�QRL�GH�DVLVWHQ ��VRFLDO��úL�DOH�LQIUDVWUXFWXULL�

�
�ùDQVD�SHQWUX�³WLQHULL�UHIRUPDWRUL´��'XS��FXP�REVHUY�P��VXE�LQIOXHQ D�IDFWRULORU�H[WHUQL�úL

LQWHUQL�HFRQRPLD�0ROGRYHL�vúL�GHPRQVWUHD]��FX�FODULWDWH�GXDOLWDWHD��3H�GH�R�SDUWH�VXQW�HYLGHQWH�WRDWH
VHPQHOH�GH�ED]��DOH�XQHL�HFRQRPLHL�OLEHUDOH�±�GHVFKLGHUHD� �ULL��GLVSRQLELOLWDWHD�OHJLORU�úL�LQVWLWX LLORU
UHVSHFWLYH��'DU��DFHVWH�OHJL�QX�IXQF LRQHD]���FXU LOH�MXGLFLDUH�QX�OH�DSOLF���HVWH�PDUH�FkPSXO�QHOHJDO�DO
HFRQRPLHL�VXEWHUDQH��1X�HVWH�VWDELOLW�PHFDQLVPXO�DGRSW�ULL�úL�LPSOHPHQW�ULL�GHFL]LLORU�VRFLDOPHQWH
FRUHFWH��0XOWH�LQVWLWX LL�±�&RQVLOLXO�HFRQRPLF�VXSUHP�GLQ�VXERUGLQHD�3UHúHGLQWHOXL��*UXSXO�GH
FRQVLOLHUL�JXYHUQDPHQWDOL��)RQGXO�VXV LQHULL�DQWUHSUHQRULDWXOXL��$JHQ LD�GH�DWUDJHUH�D�LQYHVWL LLORU�
$JHQ LD�GH�SURPRYDUH�D�H[SRUWXULORU��%XUVD�GH�9DORUL��HWF��±�V�DX�RSULW�vQ�SR]L LD�GH�VWDUW��3H�GH�DOW�
SDUWH��VXQW�SXWHUQLFH�PHFDQLVPHOH�GH�UHDOL]DUH�D�LQWHUHVHORU�GH�JUXS�

�'LVFUHSDQ HOH�FDUH�DSDU�SHULRGLF�vQWUH�UDPXULOH�SXWHULL��VFKLPEDUHD�IUHFYHQW��D�JXYHUQXOXL�
FRQIRUPLVPXO�VLQGLFDWHORU�úL�DOHJHULOH�IUHFYHQWH��ILHFDUH���DQL�±���FDPSDQLL�HOHFWRUDOH���UHYLJRUHD]�
SHUPDQHQW�VSHUDQ D�SRSXOD LHL�VSUH�VFKLPE�UL�

�'XS��WRDWH�DSDUHQ HOH��vQ� DU��D�DS�UXW�XQ�VLVWHP�HFRQRPLF�úL�SROLWLF��FDUH�QX�GRDU
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UHJHQHUHD]��VWDJQDUHD��GDU�SHQWUX�FDUH�GHSUHVLD�GLQ�HFRQRPLH�úL�LQFHUWLWXGLQHD�SROLWLF��HVWH��XQ
PHGLX�IDYRUDELO�SHQWUX�D�R�GXFH�ELQH�

�3kQ��OD�XUP���GLQ�SULP�YDUD�DQXOXL������úL�vQ�5HSXEOLFD�0ROGRYD�D�IRVW�DFRUGDW��R�úDQV��WLQHULORU
UHIRUPDWRUL�±�OLEHUDOL��FDUH�DX�GH�LPSOHPHQWDW�XQ�SURJUDP�GHVFKLV�úL�FODU�GH�UHIRUPH��SUHFXP�úL�V��vQFHUFH�D
IDFH�R�WXUQXU��VSUH�vPEXQ�W� LUHD�VLWXD LHL��1HFHVLWDWHD�XQHL�³QRL�SROLWLFL�HFRQRPLFH´�vQ�0ROGRYD�HVWH
SUHGHWHUPLQDW��GH�R�FLUFXPVWDQ ��GH�ED]��±�D�DS�UXW�XQ�SHULFRO�UHDO�SHQWUX�VHFXULWDWHD�VWDWXOXL��0XO L
GLQWUH�LQGLFDWRULL�HL�VXQW�DSURDSH�GH�QLYHOXO�LQIHULRU�FULWLF��DWkW�FHL�HFRQRPLFL�FkW�úL�FHL�VRFLDOL��

�ÌQ�FRQGL LLOH�FUHDWH�RELHFWLYXO�GH�LPSRUWDQ ��PDMRU��SHQWUX�*XYHUQXO�,��6WXU]D��FDUH�D
SULPLW�PDQGDW�OD����PDUWLH�������HVWH�GH�D�GHS�úL�ID]D�DFXW��D�FUL]HL�úL�GH�D�SURPRYD�PDL�DFWLY
UHIRUPHOH�vQ�ED]D�XQRU�SULQFLSLL�UH]RQDELOH�úL�VRFLDOPHQWH�HFKLWDELOH��%ORFXO�SULPRUGLDO�DO
SUREOHPHORU��FDUH�XUPHD]��D�IL�UH]ROYDWH�FRQVW��vQ�

x� FUHDUHD�³]RQHORU�GH�FUHúWHUH´�vQ�HFRQRPLD�QD LRQDO���GH]YROWDUHD�VHFWRUXOXL�UHDO�úL
DQWUHSUHQRULDWXOXL��FX�UHGXFHUHD�FRQFRPLWHQW��D�VHFWRUXOXL�HFRQRPLHL�VXEWHUDQH�

x� VXSULPDUHD�FRUXS LHL��
x� DVDQDUHD�EXJHWXOXL�GH�VWDW��PDMRUDUHD�FROHFW�ULL�LPSR]LWHORU�úL�UD LRQDOL]DUHD�FKHOWXLHOLORU

GH�VWDW��OLPLWDUHD�DQJDMDPHQWHORU�EXJHWDUH�
x� GHUXODUHD�SULYDWL]�ULL�PDL�HILFLHQWH�vQ�SODQ�HFRQRPLF��FRQWUD�PLMORDFH�E�QHúWL���FX

RULHQWDUHD�VSUH�DWUDJHUHD�LQYHVWL LLORU�VWU�LQH�
x� ILQLVDUHD�SURJUDPXOXL�QD LRQDO�³3�PkQW´��UHVWUXFWXUDUHD�vQWUHSULQGHULORU�DJUDUH

GHILFLWDUH��SULQ�FUHDUHD�LQIUDVWUXFWXULORU�QRL��GH�SLD ��SHQWUX�JRVSRG�ULLOH� �U�QHúWL�úL
SRSXOD LD�GH�OD�VDWH�

x� H[WLQGHUHD�úL�SURPRYDUHD�H[SRUWXULORU��UHRULHQWDUHD�ORU�VSUH�SLH H�QRL��UHVWUXFWXUDUHD�úL
UHWHKQRORJL]DUHD�vQ�DFHVW�VFRS�D�vQWUHSULQGHULORU�LQGXVWULDOH�

x� UHRUJDQL]DUHD�úL�SULYDWL]DUHD�VHFWRUXOXL�HQHUJHWLF�
x� UHIRUPDUHD�VIHUHL�VRFLDOH���UHIRUPD�SHQVLRQ�ULL��VLVWHPHORU�HGXFD LHL�úL�RFURWLULL�V�Q�W� LL�
x� UHVWUXFWXUDUHD�IXQGDPHQWDO��D�DGPLQLVWUD LHL�ORFDOH��UHVWDELOLUHD�LQWHJULW� LL�WHULWRULDO

DGPLQLVWUDWLYH�D� �ULL��7UDQVQLVWULD��
�0DMRULWDWHD�SUREOHPHORU�PHQ LRQDWH�VH�FHU�UH]ROYDWH�GHMD�vQ�DQLL�LPHGLDW�XUP�WRUL���vQ�FDGUXO

XQRU�VFHQDULL�SH�WHUPHQ�VFXUW��DOWHOH�SRDUW��FDUDFWHU�GH�OXQJ��GXUDW���(VWH�SULQFLSLDO�LPSRUWDQW��FD
SURPRYkQG�UHIRUPH�SROLWLFH�úL�VWUXFWXUDOH�vQ�5HSXEOLFD�0ROGRYD�V��LQWU�P�vQ�VHFROXO����SULQ
DFWLYL]DUHD�SURSULLORU�DYDQWDMH�FRPSHWLWLYH��DOWIHO� DUD�YD�GHYHQL�R�QLú��FDUH�YD�IL�XPSOXW��GH
SURGXF LD�úL�VHUYLFLLOH�DOWRU� �UL��2ULHQWDUHD�VSUH�FRPXQLWDWHD�HXURSHDQ���FDOLWDWHD�GH�PHPEUX�DO
20&�YRU�MXFD�XQ�URO�YLWDO�vQ�SURFHVXO�GH�PRGHUQL]DUH�

�ÌQ�FHOH�GLQ�XUP���HVWH�QHYRLH�GH�vQFUHGHUH��$FHDVWD�HVWH�XQ�IDFWRU�LPSRUWDQW�SHQWUX
SHUIRUPDQ D�HFRQRPLF���vQFUHGHUHD�SROLWLF��LQWHUQD LRQDO��ID ��GH�5HSXEOLFD�0ROGRYD�úL�vQFUHGHUHD�vQ
SROLWLFD�LQWHUQ��D�VWDWXOXL��ÌQ�PXOWH�GRPHQLL�JXYHUQHOH�SUHFHGHQWH�QX�DX�DYXW�UH]XOWDWH�GHVWXO�GH�EXQH�
6��VSHU�P��F��QRXD�JHQHUD LH�D�OLGHULORU�SROLWLFL�YD�UHDOL]D�PDL�PXOWH�VXFFHVH�vQ�DF LXQLOH�VDOH� ��

�����������������������������������������������
���³0ROGRYD�vQ�7UDQ]L LH´��&,65�3ULYLUH�(FRQRPLF���1U�����QRLHPEULH�������SS����������
��9H]L�$QH[H��³&RUXS LD�FD�IRU ��PRWULFH�D�HFRQRPLHL�VXEWHUDQH´�
���³6XSUHPD LD�OHJLL��UHYLWDOL]DUH�HFRQRPLF���LQWHJUDUH�HXURSHDQ�´��3URJUDPXO�GH�DFWLYLWDWH�DO�*XYHUQXOXL�5HSXEOLFLL
0ROGRYD�SH�D�D�������������&KLúLQ�X��PDUWLH������


