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'HVFULHUHD�WDEHOHORU�IOX[XULORU�ILQDQFLDUH

�0RGHOXO�³)ORZ�RI�)XQGV´�HVWH�LQVWUXPHQWXO�GH�ED]��DO�DQDOL]HL�úL�SURJQR]HL
PDFURHFRQRPLFH�HODERUDW�úL�XWLOL]DW�GH�)0,���7UDGXFHUHD�GLQ�OLPED�HQJOH]��D�WHUPHQXOXL�³)ORZ
RI�)XQGV´�HVWH�³IOX[XULOH�ILQDQFLDUH´��GH�DFHHD�vQ�FRQWLQXDUH�YRP�XWLOL]D�YDULDQWD�vQ�URPkQ��
7DEHOHOH�IOX[XULORU�ILQDQFLDUH�UHSUH]LQW��XQ�LQVWUXPHQW�GH�DQDOL]��QRX�SHQWUX�0ROGRYD���(OH
FXSULQG�LQIRUPD LD�GLQ�SDWUX�FRQWXUL�úL�SDWUX�VHFWRDUH�DOH�HFRQRPLHL�vQWU�XQ�VLQJXU�WDEHO�
$JUHJDWHOH�PDFURHFRQRPLFH�VXQW�WUDGL LRQDO�GLYL]DWH�SULQWU�R�UH HD�GH�FRQWXUL�PDFURHFRQRPLFH�
FRQWXO�SURGXFHULL�úL�D�YHQLWXULORU��EDODQ D�GH�SO� L��DJUHJDWHOH�PRQHWDUH�

&HOH�SDWUX�VHFWRDUH�SULQFLSDOH�PDFURHFRQRPLFH��SULYDW��SXEOLF���UHOD LL�FX�UHVWXO�OXPLL��úL�FHO
EDQFDU��VXQW�LPSOLFDWH�vQ�WUDQ]DF LL�HFRQRPLFH��7DEHOHOH�IOX[XULORU�ILQDQFLDUH�RIHU��XQ�WDEORX
FRQFLV�DO�vQWUHJLL�HFRQRPLL��DUDW��PRGXO�GH�ILQDQ DUH�D�GHILFLWHORU�VHFWRULDOH��úL�VHUYHúWH�GUHSW�XQ
LQVWUXPHQW�GH�YHULILFDUH�D�DFXUDWH HL�úL�FRQVLVWHQ HL�GDWHORU�PDFURHFRQRPLFH�úL�D�HVWLP�ULORU
I�FXWH��)XQF LLOH�ORU�VXQW�WULSOH��GH�D�DU�WD�UHOD LLOH�GLQWUH�HFRQRPLD�LQWHUQ��úL�EDODQ D�GH�SO� L��GH�D
H[SORUD�OHJ�WXULOH�GLQWUH�VHFWRDUHOH�HFRQRPLHL�úL�GH�D�HODERUD�XQ�LQVWUXPHQW�GH�DQDOL]��D�DFHVWRU
LQWHU�UHOD LL�vQWU�XQ�PRG�VLVWHPDWLF�

([LVW��FkWHYD�FDX]H�SHQWUX�FRPSLODUHD�úL�SXEOLFDUHD�LQIRUPD LHL�UHIHULWRDUH�OD�FRQWXULOH
PDFURHFRQRPLFH��úL�D�WDEHOHORU�IOX[XULORU�ILQDQFLDUH�

x� 3HQWUX�D�PRQLWRUL]D�HYROX LD�HFRQRPLF��
x� 3HQWUX�D�DQDOL]D�PHFDQLVPHOH�FDUH�IXQF LRQHD]��vQ�HFRQRPLH�
x� 3HQWUX�D�VXV LQH�SROLWLFD�HFRQRPLF�
x� 6HUYHVF�GUHSW�VXUV��GH�GDWH�SHQWUX�FRPSDUD LL�OD�VFDU��LQWHUQD LRQDO��
�7UDQ]DF LLOH�QHILQDQFLDUH�JHQHUHD]��VFKLPE�UL�vQ�DFWLYH�úL�SDVLYH��$FHVWH�VFKLPE�UL�VXQW

vQUHJLVWUDWH�FD�WUDQ]DF LL�ILQDQFLDUH�DOH�VHFWRUXOXL�UHVSHFWLY��$VWIHO��SHQWUX�ILHFDUH�VHFWRU�
WUDQ]DF LLOH�UHDOH�VDX�QHILQDQFLDUH��DúD�FD�LPSRUWXULOH�úL�H[SRUWXULOH��úL�WUDQ]DF LLOH�ILQDQFLDUH���DúD
FD�vPSUXPXWXULOH�GLQ�H[WHULRU�VDX�GLPLQXDUHD�UH]HUYHORU�YDOXWDUH�DOH� �ULL��FXSULQG�WRDWH�UHOD LLOH
HFRQRPLFH�DOH�VHFWRUXOXL�GDW�FX�DOWH�VHFWRDUH�

�7DEHOHOH�IOX[XULORU�ILQDQFLDUH�VXQW�SUH]HQWDWH�vQ�DQH[���3ULPD�FRORDQ���FRQWXULOH
QD LRQDOH��DUDW��DJUHJDUHD�WUDQ]DF LLORU�vQ�WRDWH�VHFWRDUHOH�HFRQRPLFH��8UP�WRDUHOH�SDWUX
FRORDQH�LOXVWUHD]��GH]DJUHJDUHD�HFRQRPLHL�vQ�SDWUX�VHFWRDUH��VHFWRUXO�SULYDW��VHFWRUXO�SXEOLF�
VLVWHPXO�EDQFDU��úL�UHVWXO�OXPLL��6XPD�vQ�ILHFDUH�FRORDQ��WUHEXLH�V��ILH�]HUR��GHRDUHFH
FKHOWXLHOLOH�WRWDOH�WUHEXLH�V��ILH�HJDOH�FX�VXPD�DIOX[XULORU�GH�UHVXUVH�UHDOH�úL�ILQDQFLDUH��/LQLLOH
RUL]RQWDOH�vQUHJLVWUHD]��WUDQ]DF LLOH�vQWUH�VHFWRDUH��6XPD�GXS��OLQLL�HVWH�HJDO��GH�DVHPHQHD�FX
]HUR��GHRDUHFH�ILHF�UXL�DIOX[�GH�EDQL�VSUH�VHFWRU��vL�FRUHVSXQGH�XQ�UHIOX[�GLQ�DOW�VHFWRU�

��7DEHOHOH�IOX[XULORU�ILQDQFLDUH�VXQW�GLYL]DWH�vQ�S�U L�GH�OLQLD�FDUH�FRQ LQH�EDODQ D�GH
HFRQRPLL���LQYHVWL LL�SHQWUX�ILHFDUH�VHFWRU��3DUWHD�GH�VXV�vQUHJLVWUHD]��WUDQ]DF LLOH�UHDOH�FX
EXQXUL��VHUYLFLL��YHQLWXUL�úL�WUDQVIHUXUL�VWU�LQH��3DUWHD�GH�MRV�D�WDEHOXOXL�vQUHJLVWUHD]�
WUDQ]DF LLOH�ILQDQFLDUH�FDUH�PRGLILF��DFWLYHOH�VDX�SDVLYHOH�VHFWRDUHORU�

�6XPD�WHUPHQLORU�vQ�SDUWHD�GH�VXV�D�WDEHOXOXL�vQ�ILHFDUH�FRORDQ��RIHU��LQIRUPD LH�GHVSUH
XQ�VXUSOXV���GHILFLW�DO�YHQLWXULORU�vQ�FRPSDUD LH�FX�FKHOWXLHOLOH�vQ�DFHO�VHFWRU��%LODQ XULOH�VXQW
DU�WDWH�vQ�PLMORFXO�WDEHOXOXL��%LODQ XO�QHILQDQFLDU�SHQWUX�RSHUD LXQLOH�VHFWRUXOXL�SXEOLF�UHIOHFW�
GHILFLWXO�EXGJHWXOXL��EDODQ D�vQWUHSULQGHULORU�GH�VWDW��FUHúWHUHD�GDWRULLORU�SHQWUX�HQHUJLH�úL�DOWH
GDWRULL�GH�VWDW��6XPD�ELODQ XULORU�SHQWUX�WRDWH�VHFWRDUHOH�WUHEXLH�V��ILH�HJDO��FX�]HUR�
UHIOHFWkQG�HJDOLWDWHD�GLQWUH�EDODQ D�GH�HFRQRPLL���LQYHVWL LL�úL�FRQWXO�FXUHQW�DO�EDODQ HL�GH�SO� L�
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�3DUWHD�GH�MRV�D�WDEHOXOXL�DUDW��WUDQ]DF LLOH�ILQDQFLDUH��(D�FRQ LQH�LQIRUPD LH�UHIHULWRDUH�OD
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ILQDQ DUHD�UHOD LLORU�HFRQRPLL���LQYHVWL LL��$FHDVW��SDUWH�D�WDEHOXOXL�HVWH�GLYL]DW��vQ�GRX�
VHF LXQL��ILQDQ DUH�H[WHUQ��úL�LQWHUQ��

�5kQGXULOH�VHF LXQLL�GH�ILQDQ DUH�H[WHUQ��FRQ LQ�WRUHQWH�GH�LQYHVWL LL�GLUHFWH�úL
vPSUXPXWXUL�GLQ�VWU�LQ�WDWH��FUHúWHUHD�GDWRULLORU�SHQWUX�HQHUJLH�úL�D�DOWRU�GDWRULL�GH�VWDW��OD�IHO
FD�úL�VFKLPE�ULORU�DFWLYLW� LORU�H[WHUQH�QHWH��/LQLD�vPSUXPXWXULORU�VWU�LQH�UHIOHFW��DFRUGDUHD
FUHGLWHORU��PLQXV�DPRUWL]DUHD��GHVHUYLUHD���GDWRULHL�H[WHUQH�úL�UHSDWULHUHD�FDSLWDOXOXL�
0DMRULWDWHD�LQIRUPD LHL�vQ�DFHVW�UkQG�YLQH�GLQ�EDODQ D�GH�SO� L��GHúL�DU�WUHEXL�FRPSOHWDW��FX
LQIRUPD LH�PDL�GHWDOLDW��GLQ�VWDWLVWLFD�RILFLDO���8OWLPXO�UkQG�DO�DFHVWHL�VHF LXQL�UHIOHFW�
VFKLPE�ULOH�vQ�DFWLYHOH�H[WHUQH�QHWH��vQ�VLVWHPXO�PRQHWDU���%DQFD�1D LRQDO��úL�E�QFLOH
FRPHUFLDOH��UH]XOWkQG�GLQ�WUDQ]DF LLOH�FX�UHVWXO�OXPLL�

�6HF LD�ILQDQ �ULL�LQWHUQH�DUDW��IRQGXULOH�VHFWRUXOXL�SULYDW�úL�FHO�SXEOLF�vPSUXPXWDWH�GH�OD
E�QFL�SH�SDUFXUVXO�DQXOXL��FDUH�VXQW�HFKLYDOHQWH�FUHúWHULL�VWRFXULORU�vQ�FUHGLWHOH�EDQFDUH�
6FKLPEDUHD�PDVHL�PRQHWDUH�UHIOHFW��R�FUHúWHUH�LQ�DFWLYHOH�ILQDQFLDUH�DOH�VHFWRUXOXL�SULYDW�VXE
IRUP��GH�GHSR]LWH�úL�EDQL�vQ�QXPHUDU��3H�GH�DOW��SDUWH��FUHúWHUHD�PDVHL�PRQHWDUH�HVWH�XQ�DFWLY
SHQWUX�E�QFL��(FXD LD�SULQFLSDO��XWLOL]DW��vQ�FRORDQD�VLVWHPXOXL�EDQFDU�HVWH�

�$FWLYH�H[WHUQH�QHWH���$FWLYH�LQWHUQH�QHWH� �0DVD�PRQHWDU��

�ÌPSUXPXWXULOH�QHEDQFDUH�DUDW��F��VHFWRUXO�SULYDW�vPSUXPXW��VHFWRUXOXL�JXYHUQDPHQWDO�
FHHD�FH�P�UHúWH�DFWLYHOH�VHFWRUXOXL�SULYDW�úL�GDWRULD�JXYHUQXOXL�FX�DFHHDúL�VXP���ÌQ�VWDWLVWLFD
JXYHUQXOXL�DFHDVWD�GH�RELFHL�vQVHDPQ��vPSUXPXWXUL�QHEDQFDUH�

�$VWIHO��HODERUDUHD�úL�XWLOL]DUHD�WDEHOHORU�IOX[XULORU�ILQDQFLDUH��FDUH�GHVFULX�SURFHVHOH
PDFURHFRQRPLFH�vQWU�R�IRUP��FRQFHQWUDW���HVWH�QHFHVDU��SHQWUX�HIHFWXDUHD�XQHL�DQDOL]H�PDL
DGkQFL�úL�SURJQR]DUHD�GLIHULWRU�VFHQDULL�GH�GH]YROWDUH�HFRQRPLF���8WLOL]DUHD�DFHVWRU�WDEHOH�
FDUH�XQHVF�FRQWXULOH�PDFURHFRQRPLFH�SULQFLSDOH�YD�vPERJ� L�WHRULD�úL�SUDFWLFD�DQDOL]HL
HFRQRPLFH�úL�D�SURJQR]�ULL�

�$QDOL]D�WDEHOHORU�IOX[XULORU�ILQDQFLDUH�SHQWUX�����������

�3HQWUX�SULPD�GDW��vQ�SUDFWLFD�DQDOL]HL�HFRQRPLFH�D�0ROGRYHL�DX�IRVW�HODERUDWH�WDEHOHOH
IOX[XULORU�ILQDQFLDUH�SHQWUX�DQLL������������FDUH�VXQW�SUH]HQWDWH�vQ�DQH[H��3HQWUX�DGDSWDUHD�OD
VWDQGDUGHOH�LQWHUQD LRQDOH��vQ�SDUWLFXODU�OD�FHOH�DOH�)0,��WDEHOXO�SHQWUX�EDODQ D�GH�SO� L�
FRQWXULOH�QD LRQDOH�úL�ILVFDOH�DX�IRVW�PRGLILFDWH��7DEHOHOH�PRQHWDUH�DX�IRVW�UHFDOFXODWH�SHQWUX
FRQGL LLOH��PHGLL�SH�DQ�FX�VFRSXO�GH�D�OH�FRPSDUD�FX�DOWH�FRQWXUL�PDFURHFRQRPLFH��GXS��FH�DX
IRVW�FDOFXODWH�VFKLPE�ULOH�DQXDOH�vQ�DJUHJDWHOH�PRQHWDUH�

�
�&X�DMXWRUXO�WDEHOHORU�IOX[XULORU

ILQDQFLDUH�D�IRVW�VWXGLDW���ODWXUD�ILQDQFLDU��D
DFWLYLW� LL�VHFWRUXOXL�SXEOLF�úL�SULYDW�vQ
HFRQRPLH��&UL]D�FDUH�V�D�FUHDW�vQ� DU��vQ�����
vQ�PDUH�P�VXU��D�IRVW�FRQGL LRQDW��GH�XQ
PDQDJHPHQW�GH�VWDW�IRDUWH�LQHILFLHQW�vQ�DQLL
SUHFHGHQ L��'LQ������SkQ�������vQ�VHFWRUXO
SXEOLF�VH�FKHOWXLD�PXOW�PDL�PXOWH�VXUVH�GHFkW
HUDX�GLVSRQLELOH��$FHDVW��GHS�úLUH�D
FRQVWLWXLW�vQ����������GLQ�3,%��VDX�SHVWH
����GLQ��YHQLWXO�GLVSRQLELO�DO�JXYHUQXOXL��*1',J���ÌQ�DQLL�FH�DX�XUPDW�vPSUXPXWXULOH�VWDWXOXL�VH
GLPLQXDX�WUHSWDW��GDU�FRQWLQXDX�V��FRQVWLWXLH�VXPH�FRQVLGHUDELOH��ÌQ������HOH�DX�FRQVWLWXLW����
GLQ�3,%��VDX�����GLQ�YHQLWXO�GLVSRQLELO�DO�JXYHUQXOXL�

�7HUJLYHUVDUHD�UHIRUPHORU�VWUXFWXUDOH�vQ�XOWLPLL�DQL�D�FRQGL LRQDW�XQ�QLYHO�vQDOW�DO
vPSUXPXWXULORU�GH�VWDW��DQXDO�FLUFD��������GLQ�YHQLWXO�GLVSRQLELO�DO�JXYHUQXOXL���&�WUH�����
V�D�DFXPXODW�R�SRYDU��HVHQ LDO��GH�GDWRULL�H[WHUQH�úL�LQWHUQH��GUHSW��UH]XOWDW��DO�SURPRY�ULL�GH
F�WUH�VWDW�D�XQHL�SROLWLFL��GH�vPSUXPXWXUL�QHOLPLWDWH��$�DS�UXW�XQ�SHULFRO�UHDO�DO�GHIDXOW�XOXL
�LQFDSDFLW� LL�GH�SODW����FDUH�SRDWH�IL�RFROLW�QXPDL�SH�FDOHD�UHVWUXFWXU�ULL�GDWRULHL�H[WHUQH�

�

%DODQWD�QRQ�ILQDQFLDUD�D�VHFWRUXOXL�JXYHUQDPHQWDO

����

����

����

����

��

���� ���� ���� ���� ����

�����

����

����

����

��
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�8Q�DOW�WDEORX�V�D�FUHDW�vQ�VHFWRUXO�SULYDW�DO�HFRQRPLHL��ÌQ�������D�GHPDUDW�3URJUDPXO�GH
SULYDWL]DUH�FRQWUD�ERQXUL�SDWULPRQLDOH��3kQ��vQ������VHFWRUXO�SDUWLFXODU�DO�0ROGRYHL��vQWU�XQ
VHQV�ODUJ��VH�DIOD�OD�HWDSD��LQL LDO���DYHD�ORF�SULYDWL]DUHD�vQ�PDV���VH�DGRSWD�ED]D�MXULGLF��D
HFRQRPLHL�GH�SLD ���ÌQ�DFHODúL�WLPS��R�FRW��FRQVLGHUDELO��D�HFRQRPLHL�DSDU LQHD�VWDWXOXL��FHHD
FH�D�FRQWULEXLW�OD�PRELOL]DUHD�DFWLY��D�VXUVHORU�vQ�DFHVW�VHFWRU�GLQ�DOWH�VHFWRDUH��LQFOXVLY�FHO
SULYDW�

�
�ÌQ�����������VHFWRUXO�SULYDW�D�IRVW�LQDSW�GH�D�XWLOL]D�vQ�YROXP�FRPSOHW�YHQLWXO�GLVSRQLELO

FUHDW��FRWD�QHXWLOL]DW��D�DFHVWXLD��vQ�ILQDO��D�IRVW�UHGLVWULEXLW��vQ�VHFWRUXO�GH�VWDW��ÌQ�����
XWLOL]DUHD�YHQLWXOXL�FUHDW�vQ�VHFWRUXO�SULYDW�D
FRQVWLWXLW�PDL�SX LQ�GH�����GLQ�YHQLWXO
GLVSRQLELO�SULYDW��FHHD�FH�FRQVWLWXLH������GLQ
3,%��ÌQ�FHL�GRL�DQL�XOWHULRUL�VHFWRUXO�SULYDW�úL�D
ULGLFDW�VWDELO�JUDGXO�GH�XWLOL]DUH�D�YHQLWXOXL�V�X
GLVSRQLELO�úL�GHMD�vQ������V�D�DGUHVDW�SHQWUX
FUHGLWDUH�OD�DOWH�VHFWRDUH��ÌQ�����
vPSUXPXWXULOH�DX�DOF�WXLW�DSURDSH����GLQ
YHQLWXO�GLVSRQLELO�

�
�/LSVD�UHIRUPHORU�VWUXFWXUDOH�vQ�VIHUD�EXJHWDU��D�FRQWULEXLW�OD�S�VWUDUHD�QLYHOXOXL�vQDOW�DO

vPSUXPXWXULORU�GH�VWDW��'DF��vQ������DFHVWH
vPSUXPXWXUL�vQ�LQWHULRUXO� �ULL�DX�FRQVWLWXLW�����
POUG��OHL��DWXQFL�vQ������HOH�V�DX�UHGXV�GRDU�FX
����POUG��OHL��)LQDQ DUHD�GHILFLWXOXL�FRQWXOXL
ILVFDO��FDUH�LQFOXGH�FUHúWHUHD�DULHUDWHORU
EXJHWXOXL��D�GDWRULLORU�SHQWUX�UHVXUVHOH
HQHUJHWLFH�úL�ELODQ XO�vQWUHSULQGHULORU�GH�VWDW�
DUH�ORF�GLQ�VXUVH�LQWHULRDUH�úL�H[WHUQH��9ROXPXO
ILQDQ �ULL�GLQ�H[WHULRU�D�GHS�úLW�VLP LWRU�FHO�GLQ
VXUVH�LQWHULRDUH�vQ�SHULRDGD�DQLORU�����������

�5HGXFHUHD�EUXVF��D�ILQDQ �ULL�vQ������D�FRQGL LRQDW�R�FUHúWHUH�FRQVLGHUDELO��D�DULHUDWHORU�OD
SODWD�VDODULLORU�OXFU�WRULORU�GLQ�EXJHW�úL�SHQVLRQDULORU��'H�UkQG�FX�FRQGL LLOH�QHIDYRUDELOH�vQ�EXJHWXO
GH�VWDW��vPSUXPXWXULOH�GH�VWDW�DX�U�PDV�OD�XQ�QLYHO�IRDUWH�vQDOW��PDL�PXOW�GH�����POUG��OHL��
5HGXFHUHD�ILQDQ �ULL�GLQ�H[WHULRU�D�IRVW�FRPSHQVDW��SULQ�vPSUXPXWXUL�LQWHUQH��3RVLELOLWDWHD�GH�D
vPSUXPXWD�VXUVH�FX�XúXULQ ��QX�D�VWLPXODW�LQWHQVLILFDUHD��UHIRUPHORU�úL�D�GDW�SRVLELOLWDWH
*XYHUQXOXL�GH�D�QX�DFFHOHUD�SURPRYDUHD�UHIRUPHORU�

�
�ÌQ�SHULRDGD�DQLORU�����������VHFWRUXO�SULYDW�DO�HFRQRPLHL�D�DSURYL]LRQDW�FX�UHVXUVH

SURSULL�QHFHVLW� LOH�VHFWRUXOXL�JXYHUQDPHQWDO����������PLO��OHL�DQXDO���)LQDQ DUHD�H[WHUQ��D
VHFWRUXOXL�SULYDW�D�FUHVFXW�GH�OD�����PLO��OHL�vQ
�����SkQ��OD������PLO��OHL�vQ��������ÌQFUHGHUHD
LQYHVWLWRULORU�VWU�LQL�vQ�VHFWRUXO�SULYDW�DO
0ROGRYHL�D�FUHVFXW�GLQ�DQ�vQ�DQ��SkQ��vQ�����
FkQG� DUD�V�D�FRQIUXQWDW�FX�FUL]D�ILQDQFLDU����6�
D�vQFHSXW�UHDF LD�QDWXUDO��D�LQYHVWLWRULORU��FDUH
V�D�H[SULPDW�SULQ�UHGXFHUL�FRQVLGHUDELOH�D
ILQDQ �ULL�VHFWRUXOXL�SULYDW���SkQ��OD�����PLO�
OHL���6DWLVIDFHUHD�QHFHVLW� LORU�DFHVWXL�VHFWRU�vQ
�����D�IRVW�SDU LDO�FRPSHQVDW��GLQ�FRQWXO�DFXPXO�ULL�UHVXUVHORU�LQWHULRDUH��ÌQ�DFHVW�DQ�VHFWRUXO
SULYDW�SHQWUX�SULPD�GDW��QX�D�FUHGLWDW�VHFWRUXO�GH�VWDW��PDL�PXOW��FD�DWkW��HO�UHFXUV�OD
vPSUXPXWXUL�GH�SH�SLD D�LQWHUQ��GH�FDSLWDO�

�
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��GLQ�3,%
��GLQ�*1',�D�VHFWRUXOXL�
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([WHUQD�WRWDO ,QWHUQD��LQF O��DULHUDWH�EXGJHWDUXOXL� 7RWDO

�

)LQDQWDUHD�WR WDOD�D�VHFWRUXOXL�SULYDW��POQ��OHL�

����

����

���

���

����

���� ���� ���� ���� ����

([WHUQD�WRWDO ,QWHUQD��LQFO��DULHUDWH�EXGJHWDUXOXL� 7RWDO
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�5LWPXULOH�FUHúWHULL�QHFHVLW� LORU�VHFWRUXOXL�JXYHUQDPHQWDO��FRQVXPXO�úL�LQYHVWL LLOH��V�DX
UHGXV�vQ�XOWLPLL�WUHL�DQL��ÌQ�DQXO������DFHVWH�QHFHVLW� L�DX�FRQVWLWXLW�FLUFD���POUG��OHL��vQ������
�����HOH�VH�PHQ LQHDX�VWDELO�OD�QLYHOXO����
POUG��OHL��ÌQ�DFHODúL�WLPS��QHFHVLW� LOH
VHFWRUXOXL�SULYDW�VH�FDUDFWHUL]DX�SULQWU�R
GLQDPLF��DFWLY���GH�OD���POUG��OHL�vQ�����
SkQ��OD�����POUG��OHL�vQ�������/LPLWDUHD�GH
UHVXUVH�D�FDX]DW�DFXWL]DUHD�FRQWUDGLF LLORU
vQWUH�QLYHOXO�vQDOW�DO�QHFHVLW� LORU�VWDWXOXL�úL
FUHúWHUHD�DFHVWRU�QHFHVLW� L�vQ�VHFWRUXO
SULYDW�DO�HFRQRPLHL��3UHVLXQHD�VHFWRUXOXL
JXYHUQDPHQWDO�D�FDX]DW�FUHúWHUHD�FRPSRQHQWHL�WHQHEUH�DWkW�vQ�DFHVW�VHFWRU��FkU�úL�vQ�FHO�SULYDW�

�$QXO������HVWH�XQ�DQ�GH�FRWLWXU��GLQ�SXQFW�GH�YHGHUH�DO�UH]ROY�ULL�FRQWUDGLF LLORU
DFXWL]DWH�GLQWUH�VHFWRDUH��([LVW��GRX��YDULDQWH�GH�UH]ROYDUH�D�ORU��3ULPD��FHD�PDL�DFFHSWDELO�
SHQWUX�R�VRFLHWDWH�GHPRFUDW���FDUH�FRQVWUXLHúWH�R�HFRQRPLH�GH�SLD ����GH�D�DGXFH�FKHOWXLHOLOH
VWDWXOXL�vQ�FRUHVSXQGHUH�FX�YHQLWXULOH�VDOH��GH�D�vQI�SWXL�R�UHVWUXFWXUDUH�D�GDWRULHL�H[WHUQH��GH
D�LQWURGXFH�XQ�VLVWHP�HILFLHQW�GH�PDQDJHPHQW�DO�GDWRULHL�GH�VWDW��$�GRXD�FDOH��PDL�SX LQ
DFFHSWDELO���FDUH�vPSLQJH�VRFLHWDWHD�GHSDUWH�vQDSRL�vQ�FDOHD�VSUH�UHIRUPHOH�GHPRFUDWLFH�úL�GH
SLD ����HVWH�FDQDOL]DUHD�PLMORDFHORU��VHFWRUXOXL�SULYDW��VSUH�VDWLVIDFHUHD�QHFHVLW� LORU�VWDWXOXL�

�
�3UH]LQW��LQWHUHV�VWUXFWXUD�vPSUXPXWXULORU�vQ�VHFWRUXO�JXYHUQDPHQWDO�DO�HFRQRPLHL�

3RQGHUHD�PDMRU��vQ�DFHVWH�vPSUXPXWXUL�DSDU LQH�VHFWRUXOXL�HQHUJHWLF��ÌQ�������GDWRULD�H[WHUQ�
D�DFHVWXL�VHFWRU�D�FUHVFXW�FX�����PLO��OHL�
vQ�XUP�WRULL�GRL�DQL�FUHúWHUHD�DQXDO��D
DFHVWXL�VHFWRU�D�GLPLQXDW�úL�D�DOF�WXLW
FLUFD�����PLO��OHL��$EVHQ D�UHIRUPHORU
VWUXFWXUDOH�vQ�VHFWRUXO�HQHUJHWLF�D�DGXV
OD�IDSWXO��F��VWDWXO�QX�HVWH�DSW�GH�D�SO�WL
FRPSOHW�LPSRUWXULOH�GH�UHVXUVH
HQHUJHWLFH��vQ������GDWRULD�GH�VWDW
SHQWUX�DFHVWH�UHVXUVH�D�FUHVFXW�GHMD�FX
����PLO��OHL��ÌQ������FUHúWHUHD�GDWRULLORU��V�D�GLPLQXDW��GDU�QX�FD�UH]XOWDW�DO�SURPRY�ULL
UHIRUPHORU��VWUXFWXUDOH��GDU�GLQ�FRQWXO�OLPLW�ULL�IL]LFH�D�OLYU�ULORU�UHVXUVHORU�HQHUJHWLFH�GH�F�WUH
LPSRUWDWRUL�GLQ�FDX]D�LQVROYDELOLW� LL�0ROGRYHL�

�7RUHQWXO�vPSUXPXWXULORU�H[WHUQH�D�VHFWRUXOXL�GH�VWDW�DO�HFRQRPLHL�D�IRVW�FRQGL LRQDW�vQ
SULPXO�UkQG�GH�DMXWRUXO�RUJDQL]D LLORU�LQWHUQD LRQDOH�SHQWUX�VXV LQHUHD�UHIRUPHORU�VWUXFWXUDOH�vQ
0ROGRYD��&�WUH�DQXO������PHUVXO�UHIRUPHORU�V�D�vQFHWLQLW�HVHQ LDO��*XYHUQXO�úL�3DUODPHQWXO�QX�úL
RQRUDX�REOLJD LXQLOH�vQ�ID D�RUJDQL]D LLORU�LQWHUQD LRQDOH��úL�GUHSW�XUPDUH�IOX[XO�GH�FUHGLWH�GLQ
H[WHULRU�D�IRVW�SDU LDO�VXVSHQGDW��6XPD�SHQWUX�UDPEXUVDUHD�FUHGLWHORU�DFRUGDWH�DQWHULRU�úL�D
SURFHQWHORU��SHQWUX�SULPD�GDW��D�GHS�úLW�QLYHOXO�FUHGLWHORU�H[WHUQH��6XPD�WRWDO��D�ILQDQ �ULL�GLQ
H[WHULRU�vQ�DFHVW�DQ�D�DWLQV�GRDU�����PLO��OHL�vQ�FRPSDUD LH�FX�DSURDSH�����PLO��OHL�vQ������

�)LQDQ DUHD�H[WHUQ��D�VHFWRUXOXL
SULYDW�DO�HFRQRPLHL�DUH�ORF�SULQ
FUHGLWDUH�úL�LQYHVWL LLOH�VWU�LQH�GLUHFWH�
2�IRUP��PDL�SUHIHUDELO��GH�ILQDQ DUH�D
DFHVWXL�VHFWRU�VH�FRQVLGHU��LQYHVWL LLOH
GLUHFWH��FDUH�SRW�IL�FRQGL LRQDWH�GH
FOLPDWXO�LQYHVWL LRQDO�GLQ� DU���(YROX LD
LQYHVWL LLORU�GLUHFWH�DUDW�
LQDWUDFWLYLWDWHD�0ROGRYHL�SHQWUX
LQYHVWLWRULL�VWU�LQL��vQ������YROXPXO�WRWDO�DO�LQYHVWL LLORU�GLUHFWH�D�FRQVWLWXLW����GRODUL�SH�FDS�GH
ORFXLWRU���$FFHOHUDUHD�SURPRY�ULL�UHIRUPHORU�VWUXFWXUDOH�YD�P�UL�LQWHUHVXO�LQYHVWLWRULORU�ID �
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&KHOWXLHOL�WRWDOH 6HFWRUXO�SULYDW 6HFWRUXO�JXYHUQDPHQWDO
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GH�0ROGRYD��)OX[XULOH�ILQDQFLDUH�SHQWUX�FUHGLWDUHD�VHFWRUXOXL�SULYDW�VH�FDUDFWHUL]HD]��SULQ
LQVWDELOLWDWH��3RVLELOLWDWHD�DúD�QXPLWRU�³EDQL�ILHUELQ L´�V��SOHFH�GLQ� DU��DGXFH�XQ�HOHPHQW�GH
LQVWDELOLWDWH�DWkW�vQ�GH]YROWDUHD�VHFWRUXOXL�SULYDW��FkW�úL�vQ�IXQF LRQDUHD�VLVWHPXOXL�EDQFDU�

�ÌQ�SRILGD�H[WLQGHULL�UDSLGH�D�VHFWRUXOXL�SULYDW��FRWD�SUHSRQGHUHQW��D�SURGXVHORU�FUHDWH
HVWH�XWLOL]DW��GH�F�WUH�VHFWRUXO�JXYHUQDPHQWDO�DO�HFRQRPLHL��ÌQ������vQ�DFHVW�VHFWRU�DO
HFRQRPLHL�DX�IRVW�XWLOL]DWH������GLQ�3,%��vQ�������±�������ÌQ�UH]XOWDWXO�SURPRY�ULL
UHIRUPHORU�VWUXFWXUDOH�LQGLFDWRUXO�QRPLQDOL]DW�WUHEXLH�V��VH�GLPLQXH]H�OD���������úL�V��VFDG�
SUHVLXQHD�VHFWRUXOXL�JXYHUQDPHQWDO�DVXSUD�HFRQRPLHL��6H�YRU�DPHOLRUD�FRQGL LLOH�GH
GH]YROWDUH�D�VHFWRUXOXL�UHDO�úL�YRU�DSDUH�VWLPXOHQWH�SHQWUX�DIOX[XO�LQYHVWL LLORU�vQ� DU��

�0RGHOXO�GH�HFKLOLEUX�DO�IOX[XULORU�ILQDQFLDUH��úL�GH]YROWDUHD�SURJUDP�ULL�ILQDQFLDUH

�3URJUDPXO�ILQDQFLDU�HVWH�XQ�VHW�DPSOX�GH�SROLWLFL�úL�P�VXUL�GHVWLQDWH�SHQWUX�D�DWLQJH�XQ
úLU�GH�VFRSXUL�HFRQRPLFH��$FHVWH�VFRSXUL�DU�SXWHD�V��PHQ LQ��XQ�DQXPLW�QLYHO�DO
SHUIRUPDQ HORU�HFRQRPLFH��7RWXúL��PDL�GHV�SROLWLFLOH�VXQW�RULHQWDWH�VSUH�HOLPLQDUHD
GH]HFKLOLEUXOXL�GLQWUH�DJUHJDWHOH�FHUHULL�úL�RIHUWHL��FH�VH�PDQLIHVW��SULQ�SUREOHPHOH�EDODQ HL�GH
SO� L��LQIOD LH�vQDOW���úL�XQ�QLYHO�PLF��VDX�GHVFUHVF�WRU�DO�SURGXF LHL�

��3URJUDPHOH�ILQDQFLDUH�DFFHQWXHD]��LPSRUWDQ D�SROLWLFLORU�PRQHWDUH��ILVFDOH��úL�D�FXUVXOXL
GH�VFKLPE�LQ�FRQWUROXO�FHUHULL�LQWHUQH�úL�FRUHFWDUHD�GH]HFKLOLEUXOXL�vQ�EDODQ D�GH�SO� L��3H�OkQJ�
DFHDVWD��SURJUDPHOH�ILQDQFLDUH�GH�DVHPHQHD�LQFRUSRUHD]��HIHFWHOH�DOWRU�SROLWLFL�úL�P�VXUL��PDL
DOHV�D�DFHORUD�FDUH�P�UHVF�DJUHJDWHOH�RIHUWHL��$VWIHO�GH�P�VXUL�DU�WUHEXL�V��PLQLPL]H]H
SLHUGHULOH�vQ�SURGXF LH�úL�úRPDMXO�SH�SDUFXUVXO�SHULRDGHL�GH�DMXVW�UL�

�3URJUDPHOH�ILQDQFLDUH�VXQW�GH�RELFHL�GHVWLQDWH�SHQWUX�D�UHVWDELOL�YLDELOLWDWHD�EDODQ HL�GH�SO� L�
VDX�vQWU�XQ�PRG�PDL�JHQHUDO�GH�D�UHVWDELOL�VWDELOLWDWHD�HFRQRPLF���3URJUDPHOH�ILQDQFLDUH�VXQW
ED]DWH�SH�RSLQLD�F��VWDELOLWDWHD�HFRQRPLF��HVWH�FRQGL LD�QHFHVDU��SHQWUX�FUHúWHUHD�HFRQRPLF��

�6XV LQHUHD�EDODQ HL�GH�SO� L�SRDWH�IL�RE LQXW��XUP�ULQG�HYROX LD�FRQWXOXL�FXUHQW�SHQWUX�XQ
WHUPHQ�PHGLX��ÌQ�WLPS�FH�FLUFXPVWDQ HOH�SRW�YDULD�GH�OD�R� DU��D�DOWD��LQ�JHQHUDO�R�SR]L LH
HFKLOLEUDW��D�FRQWXOXL�FXUHQW�SRDWH�IL�GHILQLW��FD�DFHD�FDUH�SRDWH�IL�ILQDQ DW��SH�R�ED]��FRQWLQX�
FX�DIOX[XUL�FRQWLQXL��%DODQ D�FRQWXOXL�FXUHQW��vQ�DFHODúL�WLPS��HVWH�FRQVLVWHQW��FX�R�FUHúWHUH
DGHFYDW���VWDELOLWDWH�D�SUH XULORU��úL�DELOLWDWHD� �ULL�GH�D�úL�RQRUD�SH�GHSOLQ�GDWRULLOH�H[WHUQH�

�(VWH�FODU�F��XQ�SURJUDP�ILQDQFLDU�WUHEXLH�V��ILH�RULHQWDW�SHQWUX�R�SHUVSHFWLY��ELQH�GHILQLW��
6FHQDULLOH�SHQWUX�XQ�WHUPHQ�PHGLX�vQ�JHQHUDO�SUHVXSXQ�R�SHULRDG��GH�FLQFL�DQL���3URJUDPDUHD
ILQDQFLDU��SHQWUX�DQLL�DSURSLD L�VH�vQGHSOLQHúWH�vQ�PRG�GHWDOLDW�SHQWUX�D�VDWLVIDFH�FHOH�PDL
VWULQJHQWH�FHULQ H��3URJQR]HOH�SHQWUX�DQLL�XOWHULRUL�VXQW�PDL�SX LQ�GHWDOLDWH��DGHVHD�ILLQG�IRFDOL]DWH
SH�LPSOLFD LLOH�ODUJL�DOH�DMXVW�ULORU�H[WHULRDUH��LDU�SULQ�QDWXUD�VD�HOH�VXQW�PDL�SX LQ�VLJXUH�

�8Q�VLVWHP�LQWHJUX�DO�FRQWXULORU�PDFURHFRQRPLFH��LQFOX]kQG�FRQWXULOH�QD LRQDOH��EDODQ D�GH
SO� L��FRQWXO�ILVFDO��PRQHWDU��SUH]LQW��LQIRUPD LD�QHFHVDU��SHQWUX�D�HYDOXD�SHUIRUPDQ D�HFRQRPLHL
úL�QHFHVLW� LOH�SHQWUX�DMXVW�ULOH�SROLWLFLORU�FRUHVSXQ]�WRDUH��'H�DVHPHQHD�FRQWXULOH�SUH]LQW��XQ
FDGUX�GH�DQDOL]��D�SROLWLFLORU�úL�YHULILFDUH�D�FRQVLVWHQ HL�LQGLFDWRULORU��5HOD LLOH�GLQWUH�DFHVWH
FRQWXUL�DUDW��F��RULFH�GHS�úLUH�D�FKHOWXLHOLORU�vQWU�XQ�VHFWRU�WUHEXLH�ILQDQ DW��GLQ�FRQWXO
HFRQRPLLORU�DOWRU�VHFWRDUH��úL�R�DVWIHO�GH�GHS�úLUH�D�FKHOWXLHOLORU�vQ�vQWUHDJD�HFRQRPLH�HVWH
SRVLELO��QXPDL�GDWRULW��ILQDQ �ULL�GLQ�VXUVH�H[WHUQH�

�6LVWHPXO�GH�FRQWXUL�WUHEXLH�FRPSOHWDW�FX�XQ�VHW�GH�UHOD LL�vQWUH�YDULDELOH��$FHVWH�UHOD LL�LQGLF�
UHDF LD�XQRU�YDULDELOH�OD�VFKLPE�ULOH�DOWRUD��ÌPSUHXQ��FX�HFXD LLOH�FRQWDELOH�DFHVWH�UHOD LL�IRUPHD]��R
XQ�PRGHO�DO�SURFHVHORU�HFRQRPLFH�UHOHYDQWH��$FHVW�PRGHO�OXDW�vPSUHXQ��FX�WDEHOHOH�IOX[XULORU
ILQDQFLDUH�HVWH�QXPLW�PRGHOXO�HFKLOLEUXOXL�IOX[XULORU�ILQDQFLDUH���0RGHOXO�SRDWH�IL�XWLOL]DW�SHQWUX
HYDOXDUHD�VFKLPE�ULORU�vQ�YDULDELOHOH�³FRQWURODWH´�GH�DXWRULW� L��DGLF��YDULDELOH�±�VFRS�
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�
��0RGHOXO�HFKLOLEUXOXL�IOX[XULORU�ILQDQFLDUH�FRQVW��GLQ���VHFWRDUH��FXSULQ]kQG�YDULDELOH�H[RJHQH�

�6HFWRDUH �9DULDELOH�H[RJHQH

����3UHVXSXQHUL�LQL LDOH�úL

YDULDELOH

�5DWD�GH�FUHúWHUH�D�3,%�UHDO�
�5DWD�LQIOD LHL�DQXDO���VIkUúLWXO�DQXOXL��
�5DWD�LQIOD LHL�DQXDO���PHGLH��
�&XUVXO�GH�VFKLPE��VIkUúLWXO�DQXOXL��

����6HUYLFLXO�GDWRULHL�H[WHUQH �'DWRULD�JXYHUQXOXL��DPRUWL]DUHD��
�'DWRULD�JXYHUQXOXL��GREkQGD��
�&UHGLWH�QRL�SHQWUX�JXYHUQ�
�'DWRULD�%�QFLL�1D LRQDOH��DPRUWL]DUHD��
�'DWRULD�%�QFLL�1D LRQDOH��GREkQGD��
�&UHGLWH�QRL�SHQWUX�%DQFD�1D LRQDO��
�'DWRULLOH�VHFWRUXOXL�SULYDW��DPRUWL]DUHD��
�'DWRULLOH�VHFWRUXOXL�SULYDW��GREkQGD��
�&UHGLWH�QRL�VHFWRUXOXL�SULYDW�

����%DODQ D�GH�SO� L �&RQWXO�FXUHQW
�([SRUWXO�GH�P�UIXUL�
�9HQLWXO�QHW�
�5DPEXUV�ULOH�QHWH�
�7UDQVIHUXULOH�FXUHQWH�QHWH�

�&RQWXO�GH�FDSLWDO�úL�ILQDQFLDU
�,QYHVWL LL�GLUHFWH�
�,QYHVWL LL�GH�SRUWRIROLX�
�0RQHGD�QD LRQDO��FXPS�UDW��GH�F�WUH�%DQFD�&HQWUDO��
�&UHúWHUHD�GDWRULLORU�VWDWXOXL�SHQWUX�HQHUJLH�úL�DOWHOH�

����&RQWXULOH�QD LRQDOH �,QYHVWL LLOH��QHWH�vQ�IRQGXUL�IL[H����GLQ�3,%��
�,QYHVWL LLOH�VHFWRUXOXL�SXEOLF����GLQ�3,%��
�6FKLPE�UL�vQ�VWRFXUL���VHFWRUXO�QHVWDWDO��

����&RQWXO�ILVFDO �9HQLWXULOH�EXJHWXOXL�FRQVROLGDW����GLQ�3,%��
�&RWD�FRQVXPXOXL�JXYHUQXOXL�vQ�FKHOWXLHOL��I�U��SODWD
GREkQ]LL��
�3ODWD�GREkQ]LL�SHQWUX�vPSUXPXWXULOH�LQWHUQH�
�ÌPSUXPXWXULOH�QHWH�
�%LODQ XO�vQWUHSULQGHULORU�GH�VWDW�
�6ROGXO�WRWDO�DO�QXPHUDUXOXL����GLQ�3,%��
�&UHúWHUHD�GDWRULLORU�EXJHWDUH�
�&UHGLWHOH�QHWH�LQWHUQH�GH�OD�E�QFLOH�FRPHUFLDOH�
�&UHGLWH�QHWH�GLQ�VHFWRUXO�QHEDQFDU�
�9HQLWXUL�GH�OD�SULYDWL]DUH��LQ�86'��
�9HQLWXUL�GH�OD�SULYDWL]DUH��LQ�OHL��

����&RQWXO�PRQHWDU �$FWLYHOH�H[WHUQH�QHWH
�&HULQ HOH�ID ��GH�vQWUHSULQGHULOH�SULYDWH�
�$OWH�DUWLFROH�QHWH�
�0DVD�PRQHWDU��
�%DQL�vQ�QXPHUDU�
�'HSR]LWH�OD�YHGHUH�
�'HSR]LWH�SH�WHUPHQ�
�'HSXQHULOH�UH]LGHQ LORU�vQ�YDOXW��VWU�LQ��

����7DEHOXO�IOX[XULORU�ILQDQFLDUH ����������
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�0RGHOXO�GH�HFKLOLEUX�DO�IOX[XULORU�ILQDQFLDUH�SUHYHGH�XQ�úLU�GH�UHVWULF LL�SHQWUX�FRQWUROXO
SURJUDPXOXL�ILQDQFLDU��8WLOL]DUHD�UHVWULF LLORU�vQ�PRGHO�HVWH�GLFWDW��GH�QHFHVLWDWHD�DFRUG�ULL
PXOWLODWHUDOH�D�YDULDQWHL�GHILQLWLYH�D�SURJUDPXOXL��SULPLWH�GXS��XQ�QXP�U�DQXPLW�GH�LWHUD LL�
3ULQWUH�UHVWULF LLOH�SULQFLSDOH�DOH�PRGHOXOXL�PHQ LRQ�P�

x� 5H]HUYHOH�GH�YDOXW��VWU�LQ��H[SULPDWH�vQ�LPSRUWXO�EXQXULORU�úL�VHUYLFLLORU��OXQL��
x� ([SRUW���3,%�
x� 6WRFXO�GDWRULLORU�LQWHUQH���FKHOWXLHOL�GLQ�EXJHW�
x� 5H]HUYHOH�GH�YDOXW��VWU�LQ����PDVD�PRQHWDU��
x� 9LWH]D�URWD LHL�EDQLORU��3,%��PDVD�PRQHWDU���
�(ODERUDUHD�úL�LPSOHPHQWDUHD�SURJUDPHORU�ILQDQFLDUH�SUHVXSXQH�vQGHSOLQLUHD�XQXL�VHW�GH

SDúL�
�3DVXO����'HILQLUHD�SUREOHPHORU�HFRQRPLFH�
�3DVXO����6WDELOLUHD�XQRU�RELHFWLYH�úL�P�VXUL�SHQWUX�DWLQJHUHD�ORU��HODERUDUHD�SDFKHWXOXL

GH�SROLWLFL�úL�HVWLPDUHD�LPSDFWXOXL�SRVLELO�DO�P�VXULORU�VWDELOLWH�
��3DVXO����3URJQR]DUHD�GDWHORU�HFRQRPLFH��XWLOL]kQG�PRGHOXO�IOX[XULORU�ILQDQFLDUH��FDUH

FXSULQGH�UHOD LLOH�GLQWUH�FRQWXULOH�PDFURHFRQRPLFH�
�3DVXO����,WHUDUHD�YDULDQWHORU�FX�VFRS�GH�D�DWLQJH�FRUHFWLWXGLQHD�HFRQRPLF��úL�FRQWDELO��

�3URLHFWXO�IOX[XULORU�ILQDQFLDUH�SHQWUX�����������

�ÌQ�HODERUDUHD�SURJUDPXOXL�ILQDQFLDU�GH�SkQ��vQ�DQXO�������DX�IRVW�GHWHFWDWH�SULQFLSDOHOH
SUREOHPH�HFRQRPLFH�GLQ� DU��
x� &RQVXPXO�vQ�VHFWRUXO�JXYHUQDPHQWDO�GHS�úHúWH�FX�PXOW�YHQLWXO�GH�FDUH�SRDWH�GLVSXQH

DFHVW�VHFWRU��FHHD�FH�DWUDJH�GXS��VLQH�úL�FUHúWHUHD�GDWRULHL�H[WHUQH�úL�LQWHUQH��&�WUH�DQXO
�����GDWRULD�GH�VWDW�D�DWLQV�SXQFWXO�FULWLF��LDU�YROXPXO�PLMORDFHORU�IRORVLWH�SHQWUX
GHVHUYLUHD�DFHVWHLD�D�DMXQV�V��VXEPLQH]H�VHFXULWDWHD�HFRQRPLF��D� �ULL��2�SDUWH
FRQVLGHUDELO��GLQ�GDWRULL�UHYLQH�VHFWRUXOXL�HQHUJHWLF��FDUH�QHFHVLW��R�UHRUJDQL]DUH
LPHGLDW��

x� (FRQRPLD�GLQ�VHFWRUXO�UHDO�VH�DIO��vQ�VWDJQDUH��LQYHVWL LLOH�vQ�DFHVW�GRPHQLX�DX�DMXQV�V�
ILH�OD�XQ�QLYHO�IRDUWH�MRV��ILLQG�PDUH�FRWD�VHFWRUXOXL�WHQHEUX�GLQ�HFRQRPLH��&UL]D
ILQDQFLDU��GLQ�5XVLD�D�FDX]DW�R�GLPLQXDUH�FRQVLGHUDELO��D�H[SRUWXULORU�PROGRYHQHúWL��FH
D�DJUDYDW�SUREOHPHOH�GH]YROW�ULL�VHFWRUXOXL�UHDO�

x� 1LYHOXO�VF�]XW�DO�UH]HUYHORU�YDOXWDUH�GLQ� DU��QX�SHUPLWH�GHUXODUHD�XQHL�SROLWLFL�GXUH�vQ
GRPHQLXO�FXUVXOXL�GH�VFKLPE��H[LVWkQG�SHULFROXO�GHSUHFLHULL�OHXOXL�PROGRYHQHVF��FDUH
SHQWUX�R� DU��FX�XQ�vQDOW�JUDG�GH�GHVFKLGHUH�YD�GXFH�OD�FUHúWHUHD�LQIOD LHL�
�
�ÌQGHSOLQLUHD�SURJUDPXOXL�ILQDQFLDU�XUP�UHúWH�DWLQJHUHD�XUP�WRDUHORU�VFRSXUL�GH�ED]��DOH
SROLWLFLL�PDFURHFRQRPLFH�

x� �$GXFHUHD�vQ�FRUHVSXQGHUH�D�YHQLWXULORU�FX�FKHOWXLHOLOH�GLQ�VHFWRUXO�JXYHUQDPHQWDO�
$WLQJHUHD�VSUH�VIkUúLWXO�SHULRDGHL�vQ�YHGHUHD�PLFúRU�ULL�SRYHULL�GDWRULLORU��D�XQXL�VXUSOXV
DO�EXJHWXOXL�GH������GLQ�3,%�

x� �5LGLFDUHD�QLYHOXOXL�GH�FUHúWHUH�DQXDO��UHDO��D�3,%�SkQ��OD������F�WUH�VIkUúLWXO�SHULRDGHL
GLQ�SURJUDP�

x� �5HGXFHUHD�LQIOD LHL�SkQ��OD����DQXDO�F�WUH�VIkUúLWXO�SHULRDGHL�SURJUDPDWH
x� 5LGLFDUHD�QLYHOXOXL�UH]HUYHORU�YDOXWDUH�SkQ��OD�XQ�QLYHO�VXILFLHQW�SHQWUX�DFRSHULUHD

LPSRUWXOXL�GH�P�UIXUL�úL�VHUYLFLL�SH�R�SHULRDG��GH�������OXQL�

3HQWUX�DWLQJHUHD�VFRSXULORU�SXVH�GH�SURJUDP�VXQW�QHFHVDUH�GH�vQGHSOLQLW�XUP�WRDUHOH
P�VXUL��FDUH�DU�LQFOXGH��LQWHQVLILFDUHD�LPSOHPHQW�ULL�UHIRUPHORU�VWUXFWXUDOH�GLQ�GRPHQLLOH
OHJDWH�GH�FKHOWXLHOLOH�EXJHWDUH��vQY� �PkQW��V�Q�WDWH��UHIRUPD�VLVWHPXOXL�GH�SHQVLRQDUH��
WUHFHUHD�OD�XQ�QLYHO�FDOLWDWLY�QRX�vQ�DGPLQLVWUDUHD�EXJHWXOXL��XUJHQWDUHD��UHRUJDQL]�ULL
VHFWRDUHORU�HQHUJHWLF�úL�DJUDU���3HQWUX�vQYLRUDUHD�VHFWRUXOXL�UHDO�DO�HFRQRPLHL�H�QHFHVDU�
DVLJXUDUHD�GLVFLSOLQHL�ILQDQFLDUH��JDUDQWDUHD�VHFXULW� LL�SURSULHW� LL�SULYDWH��vQO�WXUDUHD
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LPSHGLPHQWHORU�GLQ�FDOHD�PLúF�ULL�P�UIXULORU�VSUH�SLH HOH��DOWRU� �UL��OXkQGX�VH�vQ�FRQVLGHUD LH
DGHUDUHD�OD�20&�úL�VHPQDUHD�$FRUGXOXL�GHVSUH�]RQHOH�GH�FRPHU �OLEHU�FX� �ULOH�8(��0�VXULOH
SHQWUX�UHDQLPDUHD�VHFWRUXOXL�UHDO�YRU�SHUPLWH�DWUDJHUHD�XQRU�IOX[XUL�LQYHVWL LRQDOH�GLQ�H[WHULRU
vQ�SULPXO�UkQG�vQ�VHFWRDUHOH�RULHQWDWH�VSUH�H[SRUW��3HQWUX�DVLJXUDUHD�VWDELOLW� LL�OHXOXL
PROGRYHQHVF�XUPHD]��D�IL�SURPRYDW��R�SROLWLF��GH�P�ULUH�D�UH]HUYHORU�YDOXWDUH�DOH� �ULL�

3HULRDGD�SURJQR]DW���DQLL������������SHQWUX�VHFWRUXO�JXYHUQDPHQWDO�HVWH�FDUDFWHUL]DW�
SULQ�VFKLPEDUHD�DFFHQWXOXL�vQ�SROLWLFD�GH�vPSUXPXWXUL�VSUH�PLFúRUDUHD�WUHSWDW��D�QLYHOXOXL�GH
REOLJD LXQL�GHELWRDUH���3HQWUX�vQGHSOLQLUHD�OXFUXOXL�SULQFLSDO�vQ�vQI�SWXLUHD�UHIRUPHORU
VWUXFWXUDOH�HVWH�IL[DW��SHULRDGD��������������SH�GXUDWD�F�UHLD�VHFWRUXO�JXYHUQDPHQWDO�YD�PDL
DSHOD�OD�ILQDQ DUH�GLQ�FRQWXO�DOWRU�VHFWRDUH
DOH�HFRQRPLHL�����������GLQ�3,%�VDX�����±
�����GLQ�*1',J���3ULPLUHD�YHQLWXULORU�GH
OD�SULYDWL]DUHD�FRQWUD�EDQL��D
vQWUHSULQGHULORU�GLQ�VHFWRDUHOH�HQHUJHWLF�úL
GH�WHOHFRPXQLFD LL��YD�DPRUWL]D�F�GHUHD
EUXVF��D�QLYHOXOXL�vPSUXPXWXULORU�GLQ
DFHDVW��SHULRDG���ÌQ�DQLL����������
FRQVXPXO�úL�LQYHVWL LLOH�YRU�IL�PDL�VF�]XWH
ID ��GH�LQGLFDWRUXO�*1',J��GLQ�DFHVW�PRWLY�vQ�VHFWRUXO�JXYHUQDPHQWDO�vQ�DFHDVW��SHULRDG��YRU
IL�FUHDWH�FRQGL LLOH�SHQWUX�UDPEXUVDUHD�FUHGLWHORU�GLQ�DQLL�SUHFHGHQ L��ÌQ�DFHúWL�DQL�VXPD
FUHGLWHORU�UDPEXUVDWH�YD�FRQVWLWXL����������GLQ�3,%�VDX����������GLQ�*1',J�

3H�SDUFXUVXO�DQLORU������±�����YD
FRQWLQXD�ILQDQ DUHD�VHFWRUXOXL�SULYDW�DO
HFRQRPLHL�GLQ�FRQWXO�DOWRU�VHFWRDUH��'LQDPLFD
ILQDQ �ULL�YD�FUHúWH�GH�OD�����OD������GLQ�3,%
VDX�����������GLQ�*1',S��'LQDPLFD�SR]LWLY�
D�DFHVWRU�LQGLFDWRUL�H�FRQGL LRQDW��GH
DPHOLRUDUHD�FOLPDWXOXL�LQYHVWL LRQDO�GLQ� DU��
ED]DW��SH�vQI�SWXLUHD�UHIRUPHORU�VWUXFWXUDOH�
FUHúWHUHD�SRQGHULL�VHFWRUXOXL�SULYDW�úL�SH�FUHúWHUHD�vQFUHGHULL�LQYHVWLWRULORU�VWU�LQL�ID ��GH�DFHVW
VHFWRU�úL� DU��vQ�JHQHUDO��ÌQGHSOLQLUHD�SURJUDPXOXL�GH�SULYDWL]DUH�FRQWUD�QXPHUDU�YD�VSRUL
FRQVLGHUDELO�LQWHUHVXO�LQYHVWLWRULORU�VWU�LQL�vQ�ILQDQ DUHD�SURLHFWHORU�GLQ�VHFWRUXO�SULYDW�

ÌQ�SHULRDGD�DQDOL]DW��QLYHOXO
ILQDQ �ULL�VHFWRUXOXL�JXYHUQDPHQWDO�GLQ
FRQWXO�UHVXUVHORU�ORFDOH�VH�YD�VLWXD�vQ
OLPLWHOH���������PLO��OHL��)OX[XULOH�GH
ILQDQ DUH�H[WHUQ��vQ�DQLL�����������YRU�IL
SUDFWLF�HJDO�FX�]HUR��LDU�vQ�XUP�WRULL�GRL
DQL�DFHVW�IOX[�YD�IL�FDQDOL]DW�GLQ�VHFWRUXO
JXYHUQDPHQWDO�úL�YD�DWLQJH�FRUHVSXQ]�WRU
����úL�����PLO��OHL��'LUHF LRQDUHD
YROXPXOXL�JHQHUDO�GH�ILQDQ DUH�D
VHFWRUXOXL�JXYHUQDPHQWDO�SH�GXUDWD�SHULRDGHL�SURJUDPDWH�VH�YD�VFKLPED�GH�OD��������PLO��OHL
vQ�DQXO������OD�������PLO��OHL�vQ�DQXO������

)OX[XULOH�GH�ED]��DOH�ILQDQ �ULL�VWU�LQH�GLQ�VHFWRUXOXL�JXYHUQDPHQWDO�vQ�SHULRDGD
SURJUDPDW��LQFOXG�vPSUXPXWXULOH�H[WHUQH�QHWH�úL�YHQLWXO�GLQ�SULYDWL]DUHD�GH�FkWUH�LQYHVWLWRULL
VWU�LQL��ÌQ�FRQIRUPLWDWH�FX�SURJUDPXO�GH�SULYDWL]DUH�FRQWUD�QXPHUDU�úL�SODQXULOH�LQGLYLGXDOH�GH
SULYDWL]DUH��YHQLWXULOH�GH�ED]��YRU�IL�SULPLWH�GLQ�FRQWXO�YkQ]�ULL�vQWUHSULQGHULORU�FRPSOH[XOXL
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([WHUQD�WRWDO ,QWHUQD��LQFO��DULHUDWH�EXGJHWDUXOXL� 7RWDO
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HQHUJHWLF�úL�GH�WHOHFRPXQLFD LL��9HQLWXO�PHGLX�DQXDO��SURJQR]DW�GH�D�IL�SULPLW�GLQ�SULYDWL]DUHD
vQWUHSULQGHULORU�GH�F�WUH�LQYHVWLWRULL�VWU�LQL��YD�FRQVWLWXL�DSUR[LPDWLY�����PLO��OHL�
ÌPSUXPXWXULOH�H[WHUQH�QHWH�VXQW�FDOFXODWH�FD�GLIHUHQ D�GLQWUH�DIOX[XULOH�FUHGLWHORU�QRL�úL
UDPEXUVDUHD�FUHGLWHORU�SULPLWH�

ÌQ�XUPD�UHVWUXFWXU�ULL�GDWRULHL�H[WHUQH�GH�VWDW�úL�SURPRYDUHD�XQHL�SROLWLFL�GH�UHGXFHUH
D�GDWRULLORU�H[WHUQH��SH�GH�R�SDUWH��úL�D��HFRQRPLVLULL�PLMORDFHORU�EXJHWDUH�SHQWUX�PLFúRUDUHD
QLYHOXOXL�JHQHUDO�D�GDWRULHL�H[WHUQH��SH
GH�DOW��SDUWH��vPSUXPXWXULOH�H[WHUQH�QHWH
VH�YRU�P�UL�GH�OD��������PLO��OHL�vQ�DQXO
�����SkQ��OD��������PLO��OHL�vQ�DQXO������
'DF��IDFHP�R�SURJQR]��SH�R�GXUDW��PDL
OXQJ��DWXQFL�H�QHFHVDU�GH�UHPDUFDW
VF�GHUHD�EUXVF��D�DFHVWXL�LQGLFDWRU�SkQ�
OD�QLYHOXO�GH���������PLO��OHL�

ÌQ�VWUXFWXUD�ILQDQ �ULL�VHFWRUXOXL
SULYDW�LQYHVWL LLOH�VWU�LQH�GLUHFWH�YRU�DYHD�XQ�URO�GLQ�FH�vQ�FH�PDL�LPSRUWDQW��3H�GXUDWD
SHULRDGHL�SURJQR]DWH�HOH�YRU�FUHúWH�GH�OD
����PLO��OHL�vQ�DQXO������SkQ��OD�����
PLO��OHL�vQ�DQXO�������9ROXPXO
vPSUXPXWXULORU�H[WHUQH�QHWH�YD�FUHúWH�GH
OD�����PLO��OHL�SkQ��OD�����PLO��OHL�F�WUH
DQXO�������&UHúWHUHD�UDSLG��D�YROXPXOXL
JHQHUDO�GH�ILQDQ DUH�D�VHFWRUXOXL�SULYDW
�GH�OD������PLO��OHL�OD�vQFHSXWXO�SHULRDGHL
GLQ�SURJUDP�SkQ��OD������PLO��OHL�OD
VIkUúLWXO�HL��YD�SHUPLWH�GHS�úLUHD
WHQGLQ HORU�QHJDWLYH�vQ�GH]YROWDUHD�HFRQRPLHL�UHDOH��P�ULUHD�SRWHQ LDOXOXL�GH�H[SRUW�DO� �ULL�úL
FUHDUHD�D�PLL�GH�ORFXUL�QRL�GH�OXFUX�

&RQVROLGDUHD�VHFWRUXOXL�SULYDW�vQ�HFRQRPLH�VH�RJOLQGHúWH�úL�vQ�YROXPXO�FKHOWXLHOLORU
VHFWRULDOH��'DF��vQ�GHFXUVXO�SHULRDGHL�SURJUDPDWH�FKHOWXLHOLOH�VHFWRUXOXL�JXYHUQDPHQWDO�VH�YRU
PDMRUD�GH�OD������SkQ��OD������PLO��OHL�
DWXQFL�FKHOWXLHOLOH�VHFWRUXOXL�SULYDW�±�GH�OD
������OD�������PLO��OHL��ÌQ�DúD�PRG��FRWD
FKHOWXLHOLORU�VHFWRUXOXL�SULYDW�vQ
FKHOWXLHOLOH�JHQHUDOH�DOH� �ULL�YD�FUHúWH�GH
OD�����SkQ��OD������6SUH�VIkUúLWXO
SHULRDGHL�SURJUDPDWH�VHFWRUXO�SULYDW�YD
MXFD�XQ�URO�GHWHUPLQDQW�vQ�GH]YROWDUHD
HFRQRPLF��D�0ROGRYHL�

&�WUH�VIkUúLWXO�SHULRDGHL�SURJUDPDWH�LPSRUWXULOH�GH�P�UIXUL�úL�VHUYLFLL�YRU�IL�DFRSHULWH
FX�UH]HUYH�GH�YDOXWD�VWU�LQD�SHQWUX���OXQL�GH�LPSRUWXUL���6WRFXO�GDWRULHL�LQWHUQH�QX�YD�GHS�úL
������SURFHQWH�GLQ�FKHOWXLHOLOH�EXJHWXOXL�GH�VWDW�FRQVROLGDW��&�WUH�DQXO������QLYHOXO�GDWRULHL
GH�VWDW�YD�FRQVWLWXL�����3,%��SH�R�SHULRDG��PDL�OXQJ���DQXO�������DFHVW�LQGLFDWRU�YD�FRERUv
SkQ��OD������ÌQ�DúD�IHO��SH�GXUDWD�SHULRDGHL�SURJUDPDWH�YRU�IL�FUHDWH�FRQGL LLOH�SHQWUX
IXQF LRQDUHD�HILFLHQW��D�HFRQRPLHL�PROGRYHQHúWL��LQFOX]kQG�DWkW�VHFWRUXO�JXYHUQDPHQWDO�FkW�úL
FHO�SULYDW�

)LQDQWDUHD�H[WHUQD�D�VHFWRUXOXL�JXYHUQDPHQWDO��POQ��OHL�
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,PSUXPXWXUL�QHWH�V WUDLQH 3ULYDWL]DUHD�GH�LQYHVWLWRULL�V WUDLQL
'DWRULL�SHQWUX�HQHUJLH ([WHUQD�WRWDO

)LQDQWDUHD�H[WHUQD�D�VHFWRUXOXL�SULYDW��POQ��OHL�
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,PSUXPXWXUL�QHWH�VWUDLQH ,QYHVWLWLL�GLUHFWH ([WHUQD�WRWDO

&KHOWXLHOL�SH�VHFWRDUH��POQ��OHL�
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&KHOWXLHOL�WRWDOH 6HFWRUXO�SULYDW 6HFWRUXO�JXYHUQDPHQWDO
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�����0RGHODUHD�YHQLWXULORU�EXJHWDUH

0RGHOXO�HODERUDW�GH�,($*�&$6(�HVWH�GHVWLQDW�vPEXQ�W� LULL�FDSDFLW� LL�GH�SURJQR]DUH�D
JXYHUQXOXL�úL�DUH�FD�RELHFWLY�IDFLOLWDUHD�SURFHVXOXL�GH�HODERUDUH�D�SROLWLFLL�EXJHWDUH�D�JXYHUQXOXL�
0RGHOXO�H�ED]DW�SH�XQ�VHW�GH�HFXD LL�HFRQRPHWULFH��FDUH�UHIOHFWD�LQIOXHQ D�HYROX LLORU�HFRQRPLHL
UHDOH�DVXSUD�YHQLWXULORU�SURYHQLWH�GLQ�FROHFWDUHD�LPSR]LWHORU��$FHVW�PRGHO�VH�vQVFULH�vQ
RELHFWLYHOH�SURLHFWXOXL�Ä3ODQLILFDUHD�ILQDQFLDU��SH�WHUPHQ�PHGLX´��07)3��VXE�HJLGD�*7=�±
3URJUDPXO�GH�$VLVWHQ ��7HKQLF��D�*XYHUQXOXL�*HUPDQLHL��&RODERUDUHD�vQ�FRQWLQXDUH�YD�SHUPLWH
DMXVWDUHD�úL�SHUIHF LRQDUHD�PRGHOXOXL�UHLHúLQG�GLQ�SODQLILFDUHD�ILQDQFLDU��SH�WHUPHQ�PHGLX�

3ROLWLFD�ILVFDO��vQ�0ROGRYD
(�ELQHFXQRVFXW�IDSWXO�F�� �ULOH�FX�HFRQRPLD�vQ�WUDQ]L LH��FDUH�DX�LPSOHPHQWDW�SROLWLFL�ILVFDOH

GXUH��DX�UHODQVDW�FUHúWHUHD�PDL�UDSLG��úL�DFHDVW��FUHúWHUH�D�IRVW�PDL�VWDELO��úL�PDL�UDSLG��vQ�FRPSDUD LH
FX� �ULOH�FX�XQ�GHILFLW�PDUH�úL�QX�SUHD�GXUDELO�DO�EXJHWXOXL�GH�VWDW��FkW�úL�FX�XQ�QLYHO�H[FHVLY�DO
FKHOWXLHOLORU�JXYHUQDPHQWDOH���(YROX LLOH�PDFURHFRQRPLFH�GLQ�XOWLPLL�DQL�vQ�0ROGRYD�VXQW
FDUDFWHUL]DWH�SULQWU�XQ�FRQWUDVW�GUDPDWLF�GLQWUH�SROLWLFD�PRQHWDU��GXU��úL�FRQVHFYHQW��úL�SROLWLFD
ILVFDO��VODE��úL�LQFRQVHFYHQW���&X�WRDWH�F��LQIOD LD�úL�DJUHJDWHOH�PRQHWDUH�LQGLF��XQ�QLYHO�VF�]XW�
QHDWLQV�QLFL�GH�F�WUH� �ULOH�FX�XQ�VWDGLX�DYDQVDW�DO�WUDQ]L LHL��UDWD�GHILFLWXOXL�EXJHWDU�vQ�3�,�%��D
FRQVWLWXLW�SUDFWLF�PDL�PXOW�GH�]HFH�SURFHQWH���5H]XOWDWXO�FHO�PDL�HYLGHQW�DO�XQHL�DVHPHQHD�SROLWLFL�D
IRVW�DFXPXODUHD�UDSLG��D�GDWRULHL�H[WHUQH���6H�SRDWH�DUJXPHQWD�F��UHGXFHUHD�GHILFLWXOXL�EXJHWXOXL�GH
VWDW�HVWH�FHD�PDL�LPSRUWDQW��FRQGL LH�SHQWUX�VWDELOL]DUHD�SH�WHUPHQ�PHGLX�úL�SHQWUX�FUHúWHUHD
HFRQRPLHL�0ROGRYHL�

7UHL�IDFWRUL�GHWHUPLQ��SROLWLFD�ILVFDO��D�0ROGRYHL���3ULPXO�HVWH�UHFHVLXQHD�JHQHUDO���FDUH
UHGXFH�ED]D�LPSR]DELO���$O�GRLOHD�IDFWRU�HVWH�LQFDSDFLWDWHD�DGPLQLVWUD LHL�ILVFDOH�V��FROHFWH]H
LPSR]LWHOH�FD�UH]XOWDW�DO�HYD]LXQLL�ILVFDOH��ODUJ�U�VSkQGLWH��úL�D�FRUXS LHL���$O�WUHLOHD�IDFWRU�HVWH
OLSVD�DMXVW�ULL�DGHFYDWH�D�FKHOWXLHOLORU���$FHDVW��LQHU LH�D�DQJDMDPHQWXOXL�GH�FKHOWXLHOL�DSDUH�vQ
XUPD�DEVHQ HL�XQXL�JUXS�SROLWLF��FDUH�DU�RE LQH�VXSRUWXO�SXEOLF�QHFHVDU�SHQWUX�OLPLWDUHD�H[SOLFLW�
D�FKHOWXLHOLORU�VRFLDOH��'H]HFKLOLEUXO�ILVFDO�QHGXUDELO�HVWH��GHFL��XQ�UH]XOWDW�DO�PLRSLHL�IDFWRULORU�GH
FRQGXFHUH�GLQ�0ROGRYD��SURJQR]DUHD�UHDOLVW��ILLQG�GHVHRUL�vQORFXLW��SULQ�LOX]LL��$WkW�WLPS�FkW
SUDFWLFD�PDMRU�ULL�QHMXVWLILFDWH�D�YHQLWXULORU�vQ�SURFHVXO�HODERU�ULL�EXJHWXOXL�GH�VWDW�YD�FRQWLQXD�úL
SURJQRVWLFXO�UHDO�YD�IL�QHJOLMDW��úDQVHOH�XQHL�SROLWLFL�ILVFDOH�HILFLHQWH�úL�GXUDELOH�VXQW�PLQLPH�

&RQVHFLQ HOH�SURQRVWLFXULORU�QHUHDOLVWH
'HRDUHFH�FUHGLWRULL�QX�SUHD�YRU�V��ILQDQ H]H�GH]HFKLOLEUXO�JXYHUQDPHQWDO�FUHVFkQG�

vPSUXPXWXULOH�DGL LRQDOH�VH�GRYHGHVF�D�IL�IRDUWH�VFXPSH��FHHD�FH�PDMRUHD]��SRYDUD�VHUYLFLXOXL
GDWRULHL��GHMD�GHVWXO�GH�JUHD���'DU��GXS��FXP�DUDW��SUDFWLFD��YHQLWXULOH�PDL�PLFL�GHFkW�SUHFRQL]DWH
VXQW�UHIOHFWDWH�QXPDL�SDU LDO�vQ�GHILFLWXO�FUHVFkQG�GH�QXPHUDU���%XJHWXO�HVWH�IRU DW��DúDGDU��V��úL
FRQVWUkQJ��FKHOWXLHOLOH�QHFHVDUH���$MXVW�ULOH�OD�FKHOWXLHOL�FDUH�DU�IL�WUHEXLW�V��DLE��ORF�vQ�SURFHVXO
FUH�ULL�EXJHWXOXL�VXQW�SULQ�XUPDUH�DPkQDWH�SHQWUX�YLLWRU��úL�V�DU�SXWHD�DUJXPHQWD�F��SUREOHPD
SURJQR]�ULL�QHUHDOLVWH�QX�DUH�R�LPSRUWDQ ��PDMRU����([LVW��WRWXúL�R�GLIHUHQ ��FRQVLGHUDELO��vQWUH
UHGXFHUHD�SODQLILFDW��D�DQJDMDPHQWHORU�GH�FKHOWXLHOL�úL�UHGXFHUHD�SH�SDUFXUV�D�FKHOWXLHOLORU
EXJHWDUH� &kQG�YHQLWXULOH�SODQLILFDWH�QX�VXQW�UHDOL]DWH��JXYHUQXO�WLQGH�V��DFXPXOH]H�GDWRULL�OD
FKHOWXLHOL���ÌQ�OXFUDUHD�GH�ID ��QX�VH�LQWHQ LRQHD]��D�VH�HQXP�UD�FRQVHFLQ HOH�QHJDWLYH�DOH
DULHUDWHORU��FDUH��GH�DOWIHO��SDU�D�IL�HYLGHQWH�WXWXURU�vQ�0ROGRYD���'H�DVHPHQHD�SDUH�LPSRVLELO�GLQ
SXQFW�GH�YHGHUH�SROLWLF�GH�D�PDUL�VWRFXO�DULHUDWHORU�úL�PDL�GHSDUWH�vQ��������&D�U�VSXQV�OD
YHQLWXULOH�VXE�QLYHOXO�SUHFRQL]DW��FHO�PDL�SUREDELO�SDV�DO�JXYHUQXOXL�DU�IL�LQWURGXFHUHD�OLPLW�ULL
FKHOWXLHOLORU�vQ�WRDWH�VIHUHOH���$FHDVWD�VROX LH��IDYRUDELO��SH�WHUPHQ�VFXUW��QXPDL�YD�DJUDYD
SUREOHPD�IXQGDPHQWDO��D�ILQDQ HORU�SXEOLFH�GLQ�0ROGRYD��OLSVD�VLVWHPXOXL�GH�SULRULW� L�vQ
FKHOWXLHOLOH�EXJHWDUH���5HGXFHULOH�DG�KRF�D�FKHOWXLHOLORU�VXQW�HIHFWXDWH�vQ�FRUHVSXQGHUH�FX
VHQVLELOLWDWHD�ORU�SROLWLF���LDW��GH�FH�DORFDUHD�UHVXUVHORU�SXEOLFH�OLPLWDWH�VH�ED]HD]��GLQ�FH�LQ�FH
PDL�PXOW�SH�SXWHUHD�UHODWLY��D�JUXSXULORU�GH�LQWHUHVH�úL�SH�H[SORDWDUHD�VFKHPHORU�GH�FKHOWXLHOL
GHMD�H[LVWHQWH���'LVWULEXLUHD�FKHOWXLHOLORU�vQ�FRQFRUGDQ ��FX�FRQVLGHUHQWHOH�HFKLW� LL�HFRQRPLFH�YD
IL�SRVLELO��QXPDL�FkQG�JXYHUQXO�YD�vQFHSH�V��HVWLPH]H�UHDO�FDSDFLW� LOH�VDOH�GH�FKHOWXLHOL�vQ
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SURFHVXO�EXJHWDU���,QVXFFHVHOH�vQ�FROHFWDUHD�YHQLWXULORU�SUHFRQL]DWH�úL�vQ�HIHFWXDUHD�FKHOWXLHOLORU
SODQLILFDWH�GH�DVHPHQHD�vPSLQJ�JXYHUQXO�OD�HIHFWXDUHD�XQRU�RSHUD LXQL�GXELRDVH�FH�RFROHVF
QXPHUDUXO�úL�FDUH�PLFúRUHD]��HILFLHQ D�JXYHUQXOXL��GLVWRUVLRQkQG�YLD D�HFRQRPLF��GLQ�0ROGRYD�

0RGHODUHD�FRPSDUDWLY�FX�LQWXL LD�úL�H[SHULHQ D
([LVW��PDL�PXOWH�PRWLYH�SHQWUX�D�PRGHOD�DWkW�SDUWHD�FKHOWXLHOLORU�FkW�úL�D�YHQLWXULORU

EXJHWDUH��3ULPD�úL�SULQFLSDOD�FDX]��HVWH�IDSWXO�F��PRGHOXO�RIHU��HVWLP�UL�FkW�GH�FkW�RELHFWLYH
DVXSUD�FDSDFLW� LL�SROLWLFLL�ILVFDOH��'HFL�HO�QH�G��LQIRUPD LL�UHIHULWRU�OD�QHFHVLWDWHD�DMXVW�ULORU�vQ
SROLWLFD�SURPRYDW���ÌQ�DO�GRLOHD�UkQG��HO�SHUPLWH�IRUPXODUHD�PDL�WUDQVSDUHQW��D�RELHFWLYHORU
SROLWLFLL�úL�D�LQVWUXPHQWHORU�QHFHVDUH�SHQWUX�DWLQJHUHD�DFHVWRU�RELHFWLYH���ÌQ�DO�WUHLOHD�UkQG�
PRGHOXO�DMXWD�OD�HYLGHQ LHUHD�OHJDWXULORU�GLQWUH�GLIHUL L�IDFWRUL�HFRQRPLFL��FDUH�DSDUHQW�SRW�V��QX
ILH��'H�DFHHD�PRGHOHOH�YHQLWXULORU�EXJHWDUH�VXQW�IRORVLWH�SH�ODUJ�QX�QXPDL�GH�DXWRULW� LOH�ILVFDOH
QD LRQDOH��GDU�úL�GH�FUHGLWRULL�LQWHUQD LRQDOL�OD�HYDOXDUHD�YLDELOLW� LL�SROLWLFLORU�ILVFDOH�SODQLILFDWH�

3URFHVXO�GH�SODQLILFDUH�SRDWH�IL�Y�]XW�FD�XQ�VSHFWUX�GH�PRGXUL�GH�DERUGDUH��FX�PHWRGH�SXU
PDWHPDWLFH�OD�R�H[WUHP��úL�FX�IDFWRUL�SXU�VXELHFWLYL�OD�FHDODOW����0RGHOHOH�PDWHPDWLFH�VXQW�ED]DWH
SH�DQDOL]D�FDQWLWDWLY��úL�GDX�UH]XOWDWH�LQGHSHQGHQWH�GH�LQWHUHVHOH�SROLWLFH�úL�S�UHULOH�VXELHFWLYH���(
DGHY�UDW�FD�PHWRGHOH�PDWHPDWLFH�QX�SRW�LQFRUSRUD�WRDW��LQWXL LD�úL�H[SHULHQ D�DQJDMD LORU
0LQLVWHUXOXL�)LQDQ HORU���(VWLP�ULOH�ED]DWH�vQ�H[FOXVLYLWDWH�SH�PHWRGH�VXELHFWLYH�VXQW�JUHX�GH
DUJXPHQWDW��HOH�VXQW�VHQVLELOH�OD�SUHVLXQL�SROLWLFH��úL�SRW�IL�JUHúLWH�SkQ��OD�XUP���([SHULHQ D
0ROGRYHL�DUDW��FD�SURQRVWLFXULOH�0LQLVWHUXOXL�)LQDQ HORU�WLQG�V��QX� LQ��VHDPD�GH�HYROX LD
PDFURHFRQRPLF��UHDO���I�U��D�IL�OXDW�vQ�FRQVLGHUD LH�QLYHOXO�VF�]XW�DO�GLVFLSOLQHL�ILVFDOH�úL�QHILLQG
UHIOHFWDW�SH�GHSOLQ�LPSDFWXO�YDFDQ HORU�ILVFDOH�DVXSUD�UDWHL�HIHFWLYH�GH�LPSR]LWDUH���0RGHOHOH
PDWHPDWLFH�VXQW�UHODWLY�VFXWLWH�GH�DVHPHQHD�JUHúHOL��úL�VXQW�JUHX�LQIOXHQ DELOH�GH�SUHVLXQHD
SROLWLF����'H�DVHPHQHD�PRGHOXO�JDUDQWHD]��R�RDUHFDUH�ORJLF��vQ�WLPS�D�SURJQR]HORU��FKLDU�úL�vQ
FRQGL LLOH�IOXFWXD LHL�OD�UDWD�ULGLFDWD�D�IOX[XOXL�GH�SHUVRQDO�vQ�FDGUXO�0LQLVWHUXOXL�GH�)LQDQ H�
FDX]DW��GH�VFKLPE�ULOH�GHVH�DOH�*XYHUQXOXL�VDX�GH�DOWH�PRWLYH�

&UHDUHD�PRGHOXOXL
&HO�PDL�VLPSOX�PRGHO�PDWHPDWLF�DO�SURLHFW�ULL�YHQLWXULORU�HVWH�H[WUDSRODUHD�WHQGLQ HORU

FXUHQWH�vQ�FROHFW�UL��VFKLPE�ULOH�UHDOH�D�WHUPHQLORU��VFKLPE�ULOH�UDWHL�vQ�3,%��HWF�����$úDGDU�
SURJQRVWLFXULOH�QX�UHIOHFW��JUDGXO�PRGLILF�ULL�ED]HL�LPSR]DELOH�úL�LPSDFWXO�DVXSUD�FROHFW�ULL
LPSR]LWHORU���,GHQWLILFDUHD�OHJDWXULORU�GLQWUH�VFKLPEDUHD�ED]HL�LPSR]DELOH�úL�PRGLILFDUHD
FROHFW�ULORU�HVWH�GHFL�FRQGL LD�QHFHVDU��SHQWUX�SURJQR]DUHD�H[DFW��

3HQWUX�FD�SURQRVWLFXULOH�V��SUH]LQWH�LQWHUHV�SHQWUX�SROLWLFLHQL��HVWLP�ULOH�WUHEXLH�V��ILH�ED]DWH�SH
UHOD LLOH�GH�FRPSRUWDPHQW�GLQ�HFRQRPLH���$FHDVWD�vQVHDPQ��F��YHQLWXULOH�SURJQR]DWH�QX�VXQW�GHULYDWH
GLQ�SRWHQ LDOXO�úL�GLQ�UHOD LLOH�OHJDOH�GLQWUH�ED]D�LPSR]DELO��úL�WD[HOH�FROHFWDWH��GDU��PDL�GHJUDE���GLQ
UHDF LD�UHDO��D�FROHFW�ULORU�OD�VFKLPE�ULOH�YDULDWH�vQ�PHGLXO�HFRQRPLF���0RGHOXO�UHSUH]LQW��XQ
SURFHVHOH�HFRQRPLFH�WLSLFH�DIHUHQWH�SURFHVXOXL�GH�FROHFWDUH�D�YHQLWXULORU�OD�EXJHW���ÌQ�PRG�LGHDO
PRGHOXO�GH�DVHPHQHD�UHIOHFW��UH]XOWDWHOH�SRVLELOH�DOH�PRGLILF�ULL�YDULDELOHORU�FDUH�VXQW�FRQWURODWH�GH
F�WUH�DXWRULW� L�vQ�FDGUXO�YHQLWXULORU���'HRDUHFH�YDULDELOD�GHSHQGHQW��HVWH�LPSR]LWXO�UHDO�FROHFWDW�
PRGHOXO�SULQ�GHILQL LH�LD�vQ�FRQVLGHUD LH�HIHFWHOH�HYD]LXQLL�ILVFDOH��YDFDQ HORU�ILVFDOH�DVXSUD�FROHFW�ULL
YHQLWXULORU�

0RGHOXO�YHQLWXULORU�ILVFDOH�SUH]HQWDW�GH�,($*�&$6(�HVWH�ED]DW�SH�VHWXO�GH�SUHVXSXQHUL�OHJDW
GH�HYROX LLOH�PDFURHFRQRPLFH�GLQ�0ROGRYD��FDUH�VXQW�H[RJHQH�SHQWUX�PRGHO��PRGHOXO�QX�WLQGH�V�
SURJQR]H]H�FUHúWHUHD�3�,�%��VDX�DOH�FRPSRQHQWHORU�DFHVWXLD���'LQ�DFHVW�PRWLY�QX�H[LVW��R�LQIOXHQ �
QHPLMORFLW��D�FROHFW�ULORU�GH�LPSR]LWH�DVXSUD�HYROX LLORU�HFRQRPLHL�UHDOH�VDX�D�SUH XULORU���$FHVW
HFKLOLEUX�SDU LDO�SRDWH�IL�MXVWLILFDW�GH�XUP�WRDUHOH�FHULQ H�

x� 7UDWDUHD�QHFHVLW� LL�PRGHOXOXL�FD�XQ�LQVWUXPHQW�SUDFWLF�SHQWUX�DXWRULW� LOH�GHFL]LRQDOH�
x� $FFHQWXO�SH�SURJQR]DUHD�GH�VFXUW��GXUDW���RUL]RQWXO�����DQL��
x� $UDQMDPHQWHOH�LQVWLWX LRQDOH�±�vQ�0ROGRYD��FD�úL�vQ�PDMRULWDWHD� �ULORU��0LQLVWHUXO

)LQDQ HORU�DUH�VDUFLQD�SURJQR]�ULL�YHQLWXULORU�úL��SULQ�XUPDUH��LPSRUW��SURJQRVWLFXULOH
PDFURHFRQRPLFH�GH�OD�DOWH�LQVWLWX LL�JXYHUQDPHQWDOH��0LQLVWHUXO�(FRQRPLHL��

x� %D]D�VDWLVWLF��VODE��±�PRGHODUHD�FRUHFW��D�3�,�%��QHFHVLW��LQIRUPD LH�GHWDOLDW��SULYLQG
FRPSRQHQWHOH�3,%��úL�R�DVHPHQHD�LQIRUPD LH�OLSVHúWH�vQ�0ROGRYD�
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6XQW�SURJQR]DWH�FDWHJRULLOH�PDMRUH�GH�LPSR]LWH��&ODVLILFDUHD�YHQLWXULORU�LPSR]LWDUH�D�IRVW
HIHFWXDW��vQ�VFRSXO�J�VLULL�HFKLOLEUXOXL�GLQWUH�QHFHVLWDWHD�VHSDU�ULL�YHQLWXULORU�FX�UHJXODUH�OHJDO�
GLIHULW��úL�SUHIHULQ HOH�SURQRVWLFXOXL�FDWHJRULLORU�LPSR]LWDUH�JHQHUDOH�FX�FRQWULEX LL�PDL�VWDELOH�úL
PDL�VXEVWDQ LDOH���$SUR[LP�ULOH�SHQWUX�ED]D�LPSR]DELO��FRQIRUP�ILHF�UHL�FDWHJRULL�VXQW
SUH]HQWDWH���'LQ�SXQFW�GH�YHGHUH�WHRUHWLF��HOH�WUHEXLH�V��FRUHVSXQG��FX�ED]D�OHJDO��D�WD[HL
FRUHVSXQ]�WRDUH���'DU��FkQG�FDWHJRULLOH�LPSR]LWDUH�JHQHUDOH�VXQW�FRQVLGHUDWH��úL�FkQG�HOH�DFRSHU�
D�SDUWH�FRQVLGHUDELO��D�DFWLYLW� LL�HFRQRPLFH�WRWDOH��DX�IRVW�DOHVH�HOHPHQWHOH�FRQWXULORU�QD LRQDOH
úL�EDODQ HL�GH�SO� L�FD�DSUR[LP�UL�SHQWUX�ED]D�LPSR]LWDU����$úD�GHFL��PRGHOXO�QX�QHFHVLW�
LQIRUPD LL�SUHD�GHWDOLDWH�SHQWUX�XQLW� LOH�FH�VXQW�VXELHFWH�DOH�LPSR]LW�ULL���'LQ�FDX]D�LQVXILFLHQ HL
D�DVHPHQHD�GDWH��DFHDVW��ODWXU��UHSUH]LQW��XQ�DYDQWDM�DG�XJ�WRU�DO�PRGHOXOXL�

/LPLW�ULOH�PRGHOXOXL
,QFLGHQ D�UHIRUPHORU�VWUXFWXUDOH��VFKLPE�ULOH�SROLWLFLL�úL�úRFXULOH�H[WHUQH�DX�FRQGXV�OD

FUHGLELOLWDWHD�VF�]XW��D�UHOD LLORU�GH�FRPSRUWDPHQW�SUHVWDELOLWH���([LVW��GH�DVHPHQHD�SUREOHPD
FURQRPHWU�ULL�LPSDFWXOXL�VFKLPE�ULORU�DVXSUD�WD[HORU�FROHFWDWH�SURJQR]DWH���ÌQ�PXOWH�FD]XUL�vQV�úL
DúWHSWDUHD�XQRU�PRGLILF�UL�vQ�SROLWLF��SRDWH�FRQGXFH�OD�VFKLPE�UL�vQ�SURFHVXO�GH�JHQHUDUH�D
FROHFW�ULORU���&HO�PDL�UHFHQW�H[HPSOX�SRDWH�VHUYL�FUHúWHUHD�GUDPDWLF��D�WUDQ]DF LLORU�GH�LPSRUW�H[SRUW
vQUHJLVWUDWH�vQ�XOWLPHOH�]LOH�DOH�OXL�GHFHPEULH������vQ�DMXQXO�VFKLPE�ULL�SULQFLSLXOXL�GH�FROHFWDUH�79$
vQ�UHOD LLOH�FRPHUFLDOH�FX�5XVLD�úL�%HODUXV�

$QDOL]D�0ROGRYHL�QX�LQGLFD��WRWXúL��R�LQIOXHQ ��SXWHUQLF��D�UHJLPXOXL�ILVFDO�DVXSUD
FROHFW�ULL�LPSR]LWHORU���&HO�PDL�FXQRVFXW�H[HPSOX�HVWH�FD]XO�FROHFW�ULL�DFFL]HORU��FkQG�ULGLFDUHD
UDWHL�LPSR]LWDUH�QX�D�UH]XOWDW�vQ�VSRULUHD�WD[HORU�FROHFWDWH���&X�DWkW�PDL�PXOW��PXOWH�VFKLPE�UL�vQ
UHJLPXO�WD[HORU�DX�DYXW�XQ�FDUDFWHU�PDL�PXOW�LPSOLFLW��FDUH�HVWH�SUHD�FRPSOLFDW�GH�FXDQWLILFDW�
([HPSOXO�FHO�PDL�HYLGHQW�HVWH�GRULQ D�VFKLPE�WRDUH�D�DXWRULW� LORU�GH�D�FRQIHUL�YDFDQ H�úL�VFXWLUL
LPSR]LWDUH���3H�GH�DOW��SDUWH��YHQLWXULOH�FROHFWDWH�GLQ�WUDQ]DF LLOH�I�U��QXPHUDU�IDF�LQWHUSUHWDUHD
UH]XOWDWHORU�PDL�GLILFLO����5H]XOWDWHOH�EXQH�DOH�LQWHUIHUHQ HL�HFRQRPHWULFH�GHSLQG�LQ�PRG�FUXFLDO
GH�FDOLWDWHD�GDWHORU�úL�GH�QXP�UXO�REVHUYD LLORU�H[LVWHQWH���$PELL�DFHúWL�IDFWRUL�UHGXF�GXUDELOLWDWHD
UH]XOWDWHORU��FkQG�VXQW�DSOLFDWH�vQ�0ROGRYD���&DOLWDWHD�GDWHORU�H[LVWHQWH�SHQWUX�FRQWXULOH
QD LRQDOH�WUH]HúWH�FHOH�PDL�PXOWH�GXELL���'H�DVHPHQHD�VHULLOH�GH�WLPS�DQDOL]DWH��FDUH�DYHDX�R
HYROX LH�OLQ��vQ�SHULRDGD���������DX�DYXW�GH�VXIHULW�PRGLILF�UL�GUDPDWLFH�vQ�D�GRXD�MXPDWH�D
DQXOXL��������,DW��GH�FH�XQHOH�UHOD LL�VWUXFWXUDOH�GHVFRSHULWH�vQ�FDGUXO�GDWHORU�H�SX LQ�SUREDELO�V�
VH�PHQ LQ��úL�SH�YLLWRU�

0RGHOXO�OXQDU�ID ��GH�FHO�WULPHVWULDO
0RGHOXO�ED]DW�SH�GDWHOH�OXQDUH�DVLJXU��XQ�QXP�U�GH�REVHUYD LL�VXILFLHQW�SHQWUX�LQWHUIHUHQ HOH

HFRQRPHWULFH���5H]XOWDWHOH�HVWLP�ULORU�VXQW��GHFL��VDWLVI�F�WRDUH�GLQ�SXQFW�GH�YHGHUH�VWDWLVWLF�úL�UHODWLY
GHPQH�GH�vQFUHGHUH���7RWXúL��HOH�QX�VXQW�VDWLVI�F�WRDUH�GLQ�SXQFW�GH�YHGHUH�HFRQRPLF��ILLQGF�
VSHFLILFD LLOH�QX�VXQW�VXSRUWDWH�SHUIHFW�GH�WHRULD�HFRQRPLF��VDX�GH�LQWXL LD�HFRQRPLF����ÌQ�GHRVHEL�H
JUHX�GH�H[SOLFDW�UROXO�FUXFLDO�DO�H[SRUWXULORU�vQ�SURFHVXO�GH�JHQHUDUH�D�YHQLWXULORU�LPSR]LWDUH�

,QWURGXFHUHD�XQRU�YDULDELOH�VXSOLPHQWDUH��FDUH�VXQW�SXEOLFDWH�GRDU�WULPHVWULDO�GH�F�WUH
DXWRULW� LOH�VWDWLVWLFH�HOLPLQ��DFHDVW��SUREOHP����ÌQ�GHRVHEL�DFHVWHD�VXQW�DFWLYLW� LOH�FRPHUFLDOH�
VHFWRUXO�EDQFDU��WUDQVSRUWXULOH�úL�DOWH�VHUYLFLL��FDUH�GHWHUPLQ��vQ�PRG�GLUHFW�FROHFWDUHD�WD[HORU�vQ
0ROGRYD���5ROXO�DJULFXOWXULL�úL�DO�LQGXVWULHL�DVWH�UHODWLY�OLPLWDW���'H�DVHPHQHD�HYROX LD�VHUYLFLLORU
�FDUH�VXQW�UDSRUWDWH�FD�³DOWH�DFWLYLW� L´�vQ�VWUXFWXUD�FRQWXULORU�QD LRQDOH��HVWH�FRUHODW��vQ�PRG
GHRVHELW�FX�H[SRUWXULOH��FDUH�SUH]LQW��OHJ�WXUD�GLQWUH�YHQLWXULOH�GLQ�LPSR]LWH�úL�H[SRUWXULOH
REVHUYDWH�vQ�PRGHOXO�OXQDU�
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'HVFULHUHD�PRGHOXOXL
0RGHOXO�IRORVHúWH�XUP�WRDUHOH�YDULDELOH�

$�� 9DULDELOHOH�GHSHQGHQWH�

x� ,PSR]LWH�GLUHFWH�
x� 9HQLWXUL�GH�OD�LPSR]LWXO�SH�YHQLWXO

SHUVRDQHORU�IL]LFH�
x� 9HQLWXUL�GH�OD�LPSR]LWXO�SH�YHQLW

�SURILW��FRUSRUDWLY�
x� 7D[H�LQGLUHFWH�

x� 9HQLWXUL�GLQ�7�9�$��
x� 9HQLWXUL�YLQ�DFFL]H�

x� 9HQLWXUL�GLQ�LPSR]LWDUHD�FRPHU XOXL
H[WHULRU�

���3UH XUL�FXUHQWH��PLOLRDQH�OHL�

%���9DULDELOHOH�LQGHSHQGHQWH�

x� 3URGXF LD�LQGXVWULDO����PLOLRDQH�OHL��SUH XUL�FXUHQWH��
x� 3URGXF LD�DJULFRO����PLOLRDQH�OHL�������SUH XUL�IL[H��
x� VHUYLFLL���PLOLRDQH�OHL�������SUH XUL�IL[H��
x� H[SRUWXUL���PLOLRDQH�GRODUL�6�8�$��
x� LPSRUWXUL���PLOLRDQH�GRODUL�6�8�$��
x� UDWD�LQIOD LHL

6HWXO�GH�GDWH�FRQ LQH�REVHUYD LL�SHQWUX�SHULRDGD�LDQXDULH������±�QRLHPEULH���������
REVHUYD LL��SHQWUX�YHUVLXQHD�OXQDU��úL�vQ�SHULRDGD�4�������±�4,,,����������REVHUYD LL�
SHQWUX�YHUVLXQHD�WULPHVWULDO��

ÌQ�SULPXO�FD]�WRDWH�YDULDELOHOH�VXQW�GHIODWH�SULQ�,3&�FX�H[FHS LD�H[SRUWXULORU��FDUH�VXQW
H[SULPDWH�vQ�PLOLRDQH�GH�GRODUL��ÌQ�PRGHOXO�WULPHVWULDO�WRDWH�YDULDELOHOH�VXQW�H[SULPDWH�vQ
WHUPHQL�QRPLQDOL�

0RGHOXO�OXQDU

x� ,PSR]LWXO�SH�YHQLWXULOH�SHUVRDQHORU�IL]LFH

x� '�,1&20(�� ����������������
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'�(;3257����>$5��� �
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x� ,PSR]LWXO�SH�SURILWXO�FRUSRUDWLY

x� /2*�352),7�� ��������������
�#6($6�������>$5��� �������������$5��� �������������0$���� �
������������@

x� 79$

x� 9$7� ������������
(;3257��������������
�#6($6�������������������
�#6($6�������
��������������
$*5���>$5��� ������������@

x� $FFL]HOH

x� '/2*�(;&,6(�� ������������
'/2*�(;3257����������������
'/2*�(;3257�������
������������
'/2*�(;3257��������>$5��� �������������@
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x� ,PSR]LWXO�SH�YHQLWXULOH�SHUVRDQHORU�IL]LFH
'�,1&20(�� ��������������
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'�27+(5�����������������
'�(;3257�

x� ,PSR]LWXO�SH�SURILWXO�FRUSRUDWLY
'�352),7�� �����������������������������
'�27+(5�����������������
'�(;3257�

x� 79$
'�9$7�� ��������������
'�$*5����������������
'�,1'����������������
'�27+(5�

x� $FFL]H
'�(;&,6(�� ��������������
'�27+(5�����������������
'�$*5���������������
'����

x� 7D[H�YDPDOH
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/2*�,03257����������������
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3HQWUX�D�SURJQR]D�YHQLWXULOH�YLLWRDUH��DX�IRVW�IRORVLWH�XUP�WRDUHOH�SUHVXSXQHUL
��� 5DWD�FUHúWHULL�UHDOH�D�SURGXF LHL�LQGXVWULDOH�vQ�����
��� 5DWD�FUHúWHULL�UHDOH�D�SURGXF LHL�DJULFROH�vQ�����
��� 5DWD�FUHúWHULL�H[SRUWXULORU�vQ�GRODUL�LQ�����
��� 5DWD�LQIOD LHL�vQ������

9DORULOH�DFWXDOH�úL�HVWLPDWH�VXQW�SUH]HQWDWH�vQ�JUDILFHOH�XUP�WRDUH�SHQWUX�PRGHOXO
WULPHVWULDO
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���)RORVLQG�HVWLP�ULOH�GH�PDL�VXV�úL�SURJQR]D�FRUHVSXQ]�WRDUH�VH�SRDWH�GH�WRWDOL]DW
UH]XOWDWHOH�vQ�IHOXO�XUP�WRU

(YROX LLOH�HFRQRPLFH�GH�ED]���PRGLILFDUHD�����vQ�WHUPHQL�UHDOL�
3,% 3URGXF LD

LQGXVWULDO�
3URGXF LD
DJULFRO�

([SRUWXUL &3,
�'HF���'HF�

���� ��� ���� ��� ���� ���

9HQLWXUL�LPSR]LWDUH�±�PLOLRDQH�OHL��SUH XUL�FXUHQWH�
9HQLW 3URILW 79$ $FFL]H 9DPDOH 727$/

EXJHW����� ��� ��� ��� ��� ��� �����

���� ��� ��� ��� ��� ��� �����
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9HQLWXUL�LPSR]LWDUH�FD�UDW��GLQ�3,%


9HQLW 3URILW 79$ $FFL]H 9DPDOH 727$/
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�WD[D�VXSOLPHQWDU��OD�LPSRUW�SHQWUX������H[FOXV�������PLOLRDQH�OHL�±������3,%��


�3,%�HJDO�FX��������PLOLRDQH�OHL�����GHVFUHúWHUH�vQ�WHUPHQL�UHDOL�
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�����(FRQRPLH�PLF��GHVFKLV���PRGHO�PDFURHFRQRPLF�FRQFLV

1R LXQHD�GH�HFRQRPLH�GHVFKLV��SUHVXSXQH�PDL�PXOWH�VHQVXUL��(D�SRDWH�IL�GHVFKLV��SHQWUX
FLUFXOD LD�P�UIXULORU��ÌQWU�R�SHULRDG��vQGHOXQJDW��DFHDVWD�GXFH�OD�HJDODUHD�SUH XULORU�LQWHUQH�FX
FHOH�PRQGLDOH��(FRQRPLD�SRDWH�IL�GHVFKLV��GLQ�SXQFW�GH�YHGHUH�DO��FLUFXOD LHL�FDSLWDOXOXL��$FHDVWD
GXFH�OD�HJDODUHD�UDWHL�UHDOH�LQWHUQH�D�GREkQ]LL�FX�FHD�PRQGLDO���'H�DVHPHQHD��HFRQRPLD�SRDWH�IL
GHVFKLV��SHQWUX�FLUFXOD LD�IRU HL�GH�PXQF���FHHD�FH�LPSOLF���HJDODUHD�FRVWXOXL�LQWHUQ�úL�H[WHUQ�DO
IRU HL�GH�PXQF���ùL��vQ�VIkUúLW��HD�SRDWH�IL�GHVFKLV��SHQWUX�WRUHQWH�GH�LQIRUPD LH��&HD�GLQ�XUP���vQ
ILQDO��FRQWULEXLH�OD�DFFHOHUDUHD�SULPHORU�WUHL�SURFHVH��(VWH�FODU��F��ILHFDUH�HFRQRPLH�vúL�DUH�JUDGXO
V�X�GH�³GHVFKLGHUH´�SHQWUX�ILHFDUH�GLQ�FULWHULLOH�HQXPHUDWH�LDU�QR LXQHD�GH�³HFRQRPLH�FRPSOHW
GHVFKLV�´�HVWH�XQ�FD]�H[WUHP�SXU�WHRUHWLF�

0RGHOXO�FDUH�YD�IL�H[DPLQDW�vQ�FD]XO�GH�ID ��VH�UHIHU��OD�SULPHOH�GRX��WLSXUL�GH
³GHVFKLGHUH´�D�HFRQRPLHL��1R LXQHD�GH�HFRQRPLH�PLF��YD�IL�SUHFL]DW��PDL�MRV�

3UHVXSXQHULOH�GH�ED]��DOH
PRGHOXOXL�HFRQRPLHL�GHVFKLVH�PLFL
VXQW�

��� 3,%�HVWH�IXQF LH�GH�IDFWRULL�GH�SUR�
GXFHUH���FDSLWDO�úL�IRU ��GH�PXQF��

��� &RQVXPXO�FUHúWH�RGDW��FX�FUHúWHUHD
YHQLWXOXL��& &�<���&¶!��

��� 9ROXPXO�LQYHVWL LLORU�FUHúWH�RGDW�
FX�GLPLQXDUHD�UDWHL�UHDOH�D�GREk�
Q]LL�U��,� �,�U���GHRDUHFH��RGDW�
FX�FUHúWHUHD�UDWHL�UHDOH�D�GREkQ�
]LL��RIHUWD�GH�VXUVH�SHQWUX�LQYHVWL�
 LL�GHYLQH�PDL�FRVWLVLWRDUH�,¶����

��� (FRQRPLD�HVWH�PLF���DFHDVW��QR LXQH�SUHVXSXQH�F��HFRQRPLD�QX�LQIOXHQ HD]��DVXSUD�UDWHL
GREkQ]LL�PRQGLDOH��0DL�PXOW�FD�DWkW��vQWU�R�HFRQRPLH�GHVFKLV��PLF��UDWD�UHDO��D�GREkQ]LL�WLQGH
VSUH�FHD�PRQGLDO��SULQWU�XQ�PHFDQLVP�VLPSOX��GDF��UDWD�UHDO��LQWHUQ��D�GREkQ]LL��UG��GHYLQH
PDL�PLF��GHFkW�FHD�PRQGLDO�
�U
���DFHDVWD�GXFH�OD�SOHFDUHD
FDSLWDOXOXL�GLQ� DU��úL�P�UHúWH�UDWD
LQWHUQ��D�GREkQ]LL��úL�LQYHUV��GDF�
UDWD�LQWHUQ��UHDO��D�GREkQ]LL�HVWH
PDL�PDUH�GHFkW�FHD�PRQGLDO��
DFHDVWD�GXFH�OD�XQ�DIOX[�GH
FDSLWDO�GLQ�DIDUD� �ULL�úL�GLPLQX�
UDWD�LQWHUQ��D�GREkQ]LL��ÌQ�DúD
PRG��UG U
�

1RW�P�SULQ�6�±�HFRQRPLLOH
WRWDOH��1;�±�H[SRUWXO�QHW�

ùWLP�F��6�,�U
� 1;������
$GLF���GDF��HFRQRPLLOH�VXQW�PDL�PLFL�GHFkW�LQYHVWL LLOH��H[SRUWXO�QHW�YD�IL�QHJDWLY�

3H�GLDJUDP��FXUED�LQYHVWL LLORU�FD�IXQF LH�LQYHUV��GH�OD�UDWD�UHDO��D�GREkQ]LL���,�U���FXUED
HFRQRPLLORU�±�6��FDUH�vQWU�R�SHULRDG��VFXUW��GHSLQGH�SX LQ�GH�UDWD�GREkQ]LL�úL�GH�DFHHD�SUH]LQW��R
OLQLH�YHUWLFDO���úL�H[SRUWXO�QHW���GLVWDQ D�GLQWUH�6�úL�,��FRQIRUP�H[SUHVLHL�����

'DF��HFRQRPLD�DU�IL�vQFKLV���DWXQFL�vQ�SLD ��V�DU�VWDELOL�R�UDW��UHDO��D�GREkQ]LL�FDUH�DU
HFKLOLEUD�HFRQRPLLOH�FX�LQYHVWL LLOH��DGLF��DFHD�UDW��±�UG
�FDUH�VH�RE LQH�OD�LQWHUVHF LD�,�úL�6�
)DSWXO�F��HFRQRPLD�HVWH�GHVFKLV���PLF��úL�UG� �U
�DUH�LPSOLFD LL�DVXSUD�H[SRUWXOXL�QHW��'DF��UDWD
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LQWHUQ��UHDO��D�GREkQ]LL��SHQWUX�FD]XO�FkQG�HFRQRPLD�DU�IL�vQFKLV��±UG
��HVWH�PDL�PDUH�GHFkW�UDWD
UHDO��PRQGLDO���UG
�!�U
���DFHDVWD
LPSOLF��vQ�PRG�XQLYRF�IDSWXO��F�
H[SRUWXO�QHW�YD�IL�QHJDWLY��1;����
ùL�LQYHUV��GDF��UG
���U
���FHOHODOWH
FRQGL LL�U�PkQkQG�QHVFKLPEDWH�
DFHDVWD�LPSOLF��IDSWXO��F��1;�YD�IL
QHFRQGL LRQDW�SR]LWLY��$GLF�
vQFOLQD LD�FXUEHL�LQYHVWL LRQDOH�úL
SR]L LD�FXUEHL�HFRQRPLLORU
GHWHUPLQ��XQLYRF�VHPQXO�úL�YDOR�
DUHD�H[SRUWXOXL�QHW��úL�GHFL�D�FRQ�
WXOXL�FXUHQW�DO�EDODQ HL�GH�SOD L�

&RWD�HFRQRPLLORU�WRWDOH�vQ
3,%�D�5HSXEOLFLL�0ROGRYD�D
GLPLQXDW�GH�OD������vQ������SkQ�
OD�����vQ�������ÌQ�DFHODúL�WLPS�FRWD�IRUP�ULL�FDSLWDOXOXL�EUXW�D�GLPLQXDW�FX�ULWPXUL�PDL�MRDVH�
$FHDVWD�D�LPSOLFDW�GLPLQXDUHD�H[SRUWXOXL�QHW�GH�OD�±���vQ������SkQ��OD�±����vQ������

�������������������(FRQRPLLOH��LQYHVWLWLLOH� VL�H[SRUWXO�QHW����GLQ�3,%�

���� ���� ���� ���� ����

(FRQRPLL�WRWDO� ����� ����� ���� ���� �����

,QYHVWLWLL��IRUPDUHD�EUXWD�GH�FDSLWDO� ����� ����� ����� ����� �����

([SRUWXO�QHW� ����� ����� ������ ������ ������

ÌQ�ED]D�GDWHORU�HIHFWLYH�DX�IRVW�I�FXWH�SULPHOH�FDOFXOH�FRQIRUP�PRGHOXOXL�HFRQRPLHL�GHVFKLVH
PLFL�vQ�FD]XO�0ROGRYHL��3ULPHOH�UH]XOWDWH��GHúL�vQF��LQVXILFLHQW�GH�VWDELOH��GHRDUHFH�DúD�FDOFXOH
QHFHVLW��XWLOL]DUHD�LQIRUPD LHL�SHQWUX�SHULRDGH�vQGHOXQJDWH�GH�WLPS��DUDW��F��vQ�5HSXEOLFD�0ROGRYD
LQYHVWL LLOH�vQ�WHUPHQL�UHDOL�GHSLQG�GH�UDWD�UHDO��D�GREkQ]LL�vQ�DúD�PRG��F��ILHFDUH�FUHúWHUH�D�UDWHL
UHDOH�D�GREkQ]LL�FX�XQ��SURFHQW�D�GXV�OD�GLPLQXDUHD�LQYHVWL LLORU�WRWDOH�vQ�WHUPHQL�UHDOL�FX�FLUFD���
PLO��OHL��VDX�vQ�WHUPLQL�QRPLQDOL���FX����PLO��OHL��vQ�SUH XULOH�DQXOXL�������

5DWD�UHDO��D�GREkQ]LL�D�FUHVFXW�FRQWLQXX�SH�SDUFXUVXO�XOWLPLORU�SDWUX�DQL��FHHD�FH�D�LPSOLFDW
GHVFUHúWHUHD�HVHQ LDO��D�LQYHVWL LLORU�vQ�WHUPHQL�UHDOL���&RQIRUP�FDOFXOHORU��UDWD�UHDO��LQWHUQ��UG
�
FDUH�DU�HFKLOLEUD�HFRQRPLLOH�FX�LQYHVWL LLOH�vQ�FD]XO��FkQG�HFRQRPLD�DU�IL�vQFKLV��vQWUHFH�����úL�HVWH�
HYLGHQW��PDL�PDUH�GHFkW�UDWD�UHDO��PRQGLDO���$FHDVWD�GXFH�OD�IDSWXO��F��H[SRUWXO�QHW��úL��UHVSHFWLY�
FRQWXO�FXUHQW�DO�EDODQ HL�GH�SO� L�YD�IL�QHFRQGL LRQDW�QHJDWLY��0DL�PXOW�FD�DWkW��FXUED�HFRQRPLLORU
vQ�WHUPHQL�UHDOL�GLPLQX���VH�PLúF��vQ�FRQWLQXX�VSUH�VWkQJD��FHHD�FH�DIHFWHD]��úL�PDL�SXWHUQLF
YDORDUHD�1;��(YROXkQG�GXS��LQHU LH��H[SRUWXULOH�QHWH�YRU�GLPLQXD�úL�PDL�PXOW��'H�DFHHD�HVWH
QHFHVDU�GH�D�HODERUD�P�VXUL�GH�UHGUHVDUH�D�VLWXD LHL��'UHSW�R�FDOH�GH�DPHOLRUDUH�DU�SXWHD�IL
vQFHUFDUHD�GH�D�³vPSLQJH´�VSUH�GUHDSWD�FXUED�HFRQRPLLORU�6�SULQ�SURPRYDUHD�XQHL�SROLWLFL�GH
VWLPXODUH�D�HFRQRPLLORU��úL��UHVSHFWLY��D�GHSXQHULORU�EDQFDUH��

0RGHOXO�HFRQRPLHL�GHVFKLVH�PLFL�DUDW��F��UDWD�UHDO��D�GREkQ]LL�QX�HVWH�XQLFXO�IDFWRU�FDUH
DIHFWHD]��H[SRUWXO�QHW��3ROLWLFD�EXJHWDU��VDX�ILVFDO��VWLPXODWRULH�D�VWDWXOXL�DU�SXWHD�V��DLE��XQ
LPSDFW�VHPQLILFDWLY��$VWIHO��GLPLQXDUHD�HFRQRPLLORU�VWDWXOXL��YD�GHSODVD�FXUED�6�VSUH�VWkQJD�±
GHFL�1;�YD�VF�GHD�GH�OD�1;��OD�1;���$FHODúL�OXFUX�VH�YD�vQWkPSOD�vQ�FD]XO�PLFúRU�ULL
LPSR]LWHORU��7����SROLWLFD�ILVFDO��GH��VWLPXODUH��GHRDUHFH�6� ��<�&�<�7��*���XQGH�<�HVWH�3,%�
&���FRQVXPXO��*���FKHOWXLHOLOH�VWDWXOXL�

3ROLWLFD�GH�VWLPXODUH�D�LQYHVWL LLORU��FDUH�SURYRDF��PLúFDUHD�FXUEHL�GH�LQYHVWL LL��vQ�DIDU�
�GH�OD�,��U��SkQ��OD�,��U����GH�DVHPHQHD�DJUDYHD]��VLWXD LD�H[SRUWXOXL�QHW��GH�OD�1;����SkQ��OD
1;������([LVW��R�DOW��FDOH�GH�LQIOXHQ ��DVXSUD�FRQWXOXL�FXUHQW�DO�EDODQ HL�GH�SO� L��úL�DQXPH�SULQ
GHSHQGHQ D�H[SRUWXOXL�QHW��1;��GH�FXUVXO�UHDO�DO�PRQHGHL�QD LRQDOH��H��
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3H�GLDJUDP��FXUED�1;
GHSLQGH�QHJDWLY�GH�HYROX LD
FXUVXOXL�UHDO�GH�VFKLPE
�1;¶�H������&XUED�6�,�HVWH
YHUWLFDO��GHRDUHFH�QX�GHSLQGH�GH
FXUVXO�UHDO�GH�VFKLPE��3URPRYDUHD
GH�F�WUH�VWDW�D�XQHL�SROLWLFL
EXJHWDU�LPSR]LWDUH�GH�VWLPXODUH
YD�FRQGL LRQD�GLPLQXDUHD
HFRQRPLLORU��úL�GHSODVDUHD�FXUEHL
6�,�vQ�VWkQJD��$FHDVWD�YD�UH]XOWD
vQ�FUHúWHUHD�FXUVXOXL�UHDO�GH
VFKLPE�úL��FRQVHFYHQW��GLPLQXDUHD
H[SRUWXOXL�QHW�
3URPRYDUHD�GH�F�WUH�VWDW�D�XQHL
SROLWLFL�GH�VWLPXODUH�D�LQYHVWL LLORU
GH�DVHPHQHD�YD�GHSODVD�FXUED�6�,
VSUH�VWkQJD�úL�YD�UH]XOWD�vQ
vQU�XW� LUHD�VLWXD LHL�vQ�FRQWXO
FXUHQW�DO�EDODQ HL�GH�SO� L�

&RQFOX]LL�
3ULPHOH�FDOFXOH�GXS�

PRGHOXO�PDFURHFRQRPLF�DO�HFRQRPLHL
GHVFKLVH�PLFL�SHQWUX�LQIRUPD LD�HIHFWLY�
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