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x� DGRSWDUHD�/HJLL�FX�SULYLUH�OD�PDQDJHPHQW�úL�HODERUDUHD�PHFDQLVPXOXL�GH�UHDOL]DUH�D�HL�
FDUH�DU�SUHYHGHD�U�VSXQGHUH�DGPLQLVWUDWLY��úL�SHQDO��D�SHUVRDQHORU�FX�IXQF LL�GH�U�VSXQGHUH
SHQWUX�QHDFKLWDUHD�LPSR]LWHORU�úL�DOWRU�GDWRULL�ID ��GH�VWDW�

0�VXULOH�DGPLQLVWUDWLYH�DU�LQFOXGH�

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

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

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

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

0�VXULOH�HGXFD LRQDOH��

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

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

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

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

)LLQG�WUDWDW�FD�R�GHULYDW��VHFXQGDU��D�HFRQRPLHL��VHFWRUXO�VRFLDO�LQYROXQWDU�D�IRVW
WHUJLYHUVDW�vQ�UHIRUPDUHD�VD��6WUXFWXUD�EHQHILFLLORU�VRFLDOH�úL�FRQGL LLOH�GH�HOLJLELOLWDWH�vQ�PDUHD�ORU
PDMRULWDWH�U�PkQ�D�IL�DFHOH��PRúWHQLWH�GLQ�YHFKLXO�VLVWHP�HFRQRPLF��ÌQ�DIDU��GH�DFHDVWD��FDGUXO
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OHJLVODWLY�HVWH�vQYHFKLW��IUXVWUkQG�DFWLYLWDWHD�OXFU�WRULORU�VRFLDOL��0RGLILF�ULOH�HIHFWXDWH�SH
SDUFXUVXO�XOWLPLORU�úDSWH�DQL�VXQW�VXSHUILFLDOH�úL�DGHVHD�FRQWUDYLQ�FHULQ HORU�HFRQRPLHL�GH�SLD ��
'H�DFHLD�VROYDELOLWDWHD�SURJUDPHORU�VRFLDOH�HVWH�MRDV���DIHFWkQG�vQ�PRGXO�FHO�PDL�VHULRV
FKHOWXLHOLOH�SXEOLFH��ùL�FD�HIHFW�±�vQU�XW� LUHD�FRQVLGHUDELO��D�SULQFLSDOLORU�SDUDPHWUL�VRFLDOL��FXP
DU�IL�QLYHOXO�GH�WUDL��FDOLWDWHD�V�Q�W� LL��FRPSR]L LD�GHPRJUDILF��úL�SODVDUHD�vQ�FkPSXO�PXQFLL�

3URILOXO�VDUDFLHL�hQ�0ROGRYD��
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HQ�PHGLX 5XUDO )DP�FRSLL 7LQHUL�VXE����DQL 3HUV�QHFDOLILFDWH

&DOLWDWHD�YLH LL�FD�H[SRQHQW�DO�SHUIRUPDQ HORU�VIHUHL�VRFLDOH�D�GLPLQXDW�FRQVLGHUDELO�SH
SHULRDGD�UDSRUWDW���(IHFWXO�FXPXODWLY�DO�GHFOLQXOXL�VWDQGDUGHORU�GH�WUDL�VH�PDQLIHVW��vQ�H[WLQGHUHD
V�U�FLHL��ÌQ�WHUPHQL�PDFURHFRQRPLFL�DFHDVWD�VH�UHIOHFW��vQ�YDORDUHD�PLF��D�3,%�SH�FDS�GH
ORFXLWRU��&RQIRUP�XQRU�HVWLP�UL�DOH�%�QFLL�0RQGLDOH��vQ�PHGLX�OD�XQ�ORFXLWRU�vQ�0ROGRYD�UHYLQ
����GRODUL�68$��DMXVWD L�OD�3DULWDWHD�3XWHULL�GH�&XPS�UDUH���$FHVWD�HVWH�XQXO�GLQ�FHL�PDL�PLFL
LQGLFDWRUL�vQUHJLVWUD L�vQ�FHOH����GH�VWDWH�vQ�WUDQ]L LH��ÌQ�WHUPHQL�PLFURHFRQRPLFL�V�U�FLD�VH
H[SULP��SULQ�vQU�XW� LUHD�GUDPDWLF��D�YLDELOLW� LL�EXJHWXOXL�SHUVRQDO��IDPLOLDO��GH�D�DFRSHUL
QHFHVLW� LOH�YLWDOH��'HúL�QX�H[LVW��vQF��R�FXDQWLILFDUH�RILFLDO��D�SUDJXOXL�V�U�FLHL�vQ�UHSXEOLF��
WRWXúL�GUHSW��VFDO��SUHOLPLQDU��SRW�VHUYL�HVWLP�ULOH�RE LQXWH�vQ�XUPD�6RQGDMXOXL�EXJHWHORU
JRVSRG�ULLORU�FDVQLFH��&RQIRUP�OXL�DSURDSH�R�FLQFLPH�GLQ�SRSXOD LH�DUH�YHQLWXO�PHGLX�OXQDU�VXE
���OHL��FDOLILFDW�GUHSW��SUDJ�DO�V�U�FLHL���3H�SDUFXUVXO�DQXOXL������SUDJXO�V�U�FLHL�D�FUHVFXW�FX���
SURFHQWH��FXSULQ]kQG�vQ�RUELWD�VD�QRL�JUXSXUL�VRFLDOH��'LQ�SXQFW�GH�YHGHUH�DO�SROLWLFLORU
PDFURHFRQRPLFH�DFHVWD�LOXVWUHD]��QHFHVLWDWHD�UHDORF�ULL�PLMORDFHORU�EXJHWDUH�SHQWUX�FRPEDWHUHD
V�U�FLHL��FDUH�VH�HVWLPHD]��OD�FLUFD���SURFHQWH�GLQ�3,%�

3URILOXO�V�U�FLHL�DUH�XQ�FRORULW�VSHFLILF�0ROGRYHL�úL�GHULY��GLQ�LQVROYDELOLWDWHD�ILQDQ HORU
SXEOLFH��(YLGHQ HOH�HPSLULFH�DUDW���F��SHUVRDQHOH�GLQ�ORFDOLW� LOH�UXUDOH��IDPLOLLOH�FX�FRSLL�
PXQFLWRULL�QHFDOLILFD L�úL�E�WUkQLL�VROLWDUL�VXQW�JUXSXULOH�FHOH�PDL�GHV�DPHQLQ DWH�GH�SHULFROXO
V�U�FLHL��7RDWH�DFHVWH�JUXSXUL�VRFLDOH�GHS�úHVF�FX�PXOW�PHGLDQD�UHSXEOLFDQ��D�V�U�FLHL���������
ÌQ�SDUWLFXODU��V�D�GRYHGLW��F��SUH]HQ D�FRSLLORU�HVWH�FHO�PDL�VWUkQV�FRUHODW��OD�SUREDELOLWDWHD�GH�D�IL
DIHFWDW�GH�V�U�FLUH��$VWIHO��ILHFDUH�D�WUHLD�IDPLOLH�FX�FRSLL�VH�DIO��vQ�V�U�FLH��GH�YUHPH�FH�IDPLOLLOH
I�U��FRSLL�DX�UDWD�V�U�FLHL�GRDU�GH��������(VWLP�ULOH�DUDW��GH�DVHPHQHD��F��V�U�FLD�HVWH�PDL
DGkQF��úL�PDL�VHYHU��vQ�ORFDOLW� LOH�UXUDOH��OD�PXQFLWRULL�QHFDOLILFD L�úL�WLQHULL�VXE����DQL��'UHSW
UH]XOWDW�SXWHP�FRQFOX]LRQD��F��V�U�FLD�YD�DYDQVD�PDL�LQWHQV�vQ�PHGLXO�JUXSXULORU�YXOQHUDELOH

H[SXVH�PDL�VXV��IRUPkQG
DúD�QXPLWHOH�³SXQJL�GH
V�U�FLH´��$FHDVW��WHQGLQ �
YD�H[HUFLWD�LPSDFWXUL
VHULRDVH�DVXSUD�SROLWLFLORU
GH�DVLVWHQ ��VRFLDO��
VROLFLWkQG�GLQ�SDUWHD
JXYHUQXOXL�DF LXQL
XUJHQWH�GH�ORFDOL]DUH�úL
DOLQDUH�D�DFHVWXL�IHQRPHQ�

5DSRUWXO�GLQWUH�YHQLWXULOH�SRSXODWLHL�FHOH�PDL�ERJDWH�VL�

FHOHL�PDL�VDUDFH��RUL��
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&D�GHULYDW��D�V�U�FLHL�UH]XOW��úL�GLIHUHQ LHUHD�SRSXOD LHL�GXS��YHQLWXUL��&RHILFLHQWXO�JLQL
FDUH�HVWLPHD]��JUDGXO�GH�GLVWULEXLUH�D�YHQLWXULORU�SRSXOD LHL�HVWH�GH�������$FHVW�LQGLFH�VXJHUHD]��
F��YHQLWXULOH�úL�FKHOWXLHOLOH�SRSXOD LHL�VXQW�UHSDUWL]DWH�GHVWXO�GH�QHXQLIRUP��0DJQLWXGLQHD
GLVSHUVLHL�EXQ�VW�ULL�HVWH�H[WUHP�GH�ODUJ��úL�FRQVWLWXLH���������2�VLPSO��H[WUDSRODUH�D�VLWXD LHL�vQ
FDX]��QH�GH]Y�OXLH�WHQGLQ D�FRQFHQWU�ULL�DYX LHL�OD�XQ�JUXS�UHODWLY�PLF�DO�SRSXOD LHL��'UHSW
FRQILUPDUH�SRW�VHUYL�UH]XOWDWHOH�6RQGDMXOXL�JRVSRG�ULLORU�FDVQLFH��FDUH�DWHVW��F���MXP�WDWH�GLQ
YHQLWXO�JOREDO�DOH�SRSXOD LHL�HVWH�GH LQXW�GH�F�WUH�����GLQ�SRSXOD LH��3�WXUD�FHD�PDL�V�UDF������
GLQ�SRSXOD LH��GLVSXQH�GRDU�GH�����SURFHQWH�GLQ�YHQLWXUL��$QDOL]D�PDL�PLQX LRDV��D�VWUDWLILF�ULL
VRFLDOH�QH�DUDW���FD�QLYHOXO�YHQLWXULORU�YDULD]��GHVWXO�GH�SURQXQ DW�vQ�IXQF LH�GH�ORFXO�GH�WUDL�
&�WUH�PLMORFXO�DQXOXL������GLVFUHSDQ D�GLQWUH�YHQLWXULOH�RU�úHQLORU�úL�D�V�WHQLORU�FRQVWLWXLD�����
PDMRUkQGX�VH�GH�DSURDSH���RUL�vQ�FRPSDUD LH�FX�DQXO�WUHFXW��0HULW��GH�PHQ LRQDW�IDSWXO��F�
GHFDODMXO�vQ�QLYHOXO�YHQLWXOXL�HVWH�PDL�DFFHQWXDW�OD�SHUVRDQHOH�VLWXDWH�vQ�SDUWHD�GH�MRV�D�UDWHL
EXQ�VW�ULL��GHYHQLQG�PDL�XQLIRUP�OD�JUXSXULOH�FX�YHQLWXUL�PDL�vQDOWH�

0RGLILFDUHD�YHQLWXULORU�V�D�PDQLIHVWDW�VXE�LQIOXHQ D�GLPLQX�ULL�FRQVLVWHQWH�D�FRPSRQHQWHL
GH�QXPHUDU�úL�DSURIXQG�ULL�VWUDWLILF�ULL�VRFLDOH�D�SRSXOD LHL��$FHDVWD�UHIOHFW��FUL]D�ILQDQ HORU
SXEOLFH�vQ�DQVDPEOX�úL�D�VLVWHPXOXL�GH�UHPXQHUDUH��vQ�SDUWLFXODU��&D�XUPDUH�V�D�DSURIXQGDW
GLIHUHQ LHUHD�UHPXQHU�ULL�PXQFLL�SH�UDPXUL�úL�D�DFKLW�ULORU�vQ�QDWXU���'H�DFHHD�YHQLWXULOH
SRSXOD LHL�FRQVWLWXLH�vQ�SUH]HQW�GRDU�����GLQ�DFHOH�vQUHJLVWUDWH�OD�PRPHQWXO�LQWURGXFHULL�YDOXWHL
QD LRQDOH���D������

&RPSRQHQ D�IXQF LRQDO��D�YHQLWXULORU�SRSXOD LHL�UHOHY��WHQGLQ D�VF�GHULL�FRQWLQXH�D
SRQGHULL�VDODULXOXL�vQ�YHQLWXO�JOREDO�DO�SRSXOD LHL��GH�OD�������OD�PRPHQWXO�LQWURGXFHULL�YDOXWHL
QD LRQDOH�vQ�D�������SkQ��OD�������F�WUH�PLMORFXO�D�������3DU LDO�DFHVWH�VFKLPE�UL�UHIOHFW�
SUREOHPD�FUHúWHULL�GDWRULLORU�OD�VDODULL�úL�DFXUDWH HD�GDWHORU�IXUQL]DWH��ÌQV��H�DGHY�UDW�úL�IDSWXO��F�
R�EXQ��SDUWH�GLQ�VDODULL�VXQW�DFKLWDWH�vQ�QDWXU��úL�GH�RELFHL�QX�VXQW�FRQWDELOL]DWH��3OXV�OD�DFHDVWD
HVWLP�ULOH�HIHFWXDWH�QX�SRW�³VHVL]D´�YHQLWXULOH�FkúWLJDWH�vQ�VHFWRUXO�QHIRUPDO�úL�HFRQRPLD�WHQHEU��
ÌQ�DFHVW�VHQV�SXWHP�FRQFOX]LRQD��F��SRQGHUHD�VDODULXOXL�HVWH�RDUHFXP�VXEHVWLPDW���vQV��DFHDVWD
QX�VFKLPE��WDEORXO�YHQLWXULORU�vQ�DQVDPEOX��&RQILJXUD LD�YHQLWXULORU�DUDW���F��VXUVHOH�SULYDWH�GH
FkúWLJ�FDS�W��R�VHPQLILFD LH�WRW�PDL�PDUH�vQ�FUHDUHD�EXQ�VW�ULL�SHUVRQDOH��$VWIHO�vQFDV�ULOH�GH�OD
SURSULHWDWHD�LPRELOLDU���WUDQ]DF LL�ILQDQFLDUH��LQFOXVLY�FX�YDOXW��VWU�LQ��úL�DFWLYLW� L�LQWHUPHGLDUH
FRQVWLWXLH�PDL�ELQH�GH�����GLQ�YHQLWXO�JOREDO��$FHVWD�HVWH�XQ�VHPQDO�SR]LWLY�vQ�HYROX LD
FRPSR]L LHL�YHQLWXULORU�SHUVRQDOH��vQV��vQ�DFHODúL�WLPS�DWHQ LRQHD]��QHFHVLWDWHD�FRQWDELOL]�ULL�ORU
RILFLDOH��'HúL�WUDQVIHUXULOH�VRFLDOH��LQGHPQL]D LL��SHQVLL�úL�FRPSHQVD LL��RFXS��R�SRQGHUH
QHVHPQLILFDWLY��vQ�EXJHWXO�IDPLOLLORU�����������WRWXúL�HOH�VXQW�LPSRUWDQWH�SHQWUX�SHUVRDQHOH�GLQ
ORFDOLW� LOH�XUEDQH��3HQWUX�DFHDVW��FDWHJRULH�GH�SRSXOD LH�YHQLWXO�GLQ�EHQHILFLLOH�VRFLDOH�GH LQH
ORFXO�WUHL�vQ�VWUXFWXUD�JOREDO��D�EXQ�VW�ULL�SHUVRQDOH��5HODWLY�PLFL�U�PkQ�D�IL�vQ�FRQWLQXDUH
YHQLWXULOH��SURYHQLWH�GLQ�DFWLYLW� LOH�LQGLYLGXDOH�úL�GH�DQWUHSUHQRULDW���GRDU�������$FHDVWD�DWHVW�
IHQRPHQXO�VXEHVWLP�ULL��DVFXQGHULL��YHQLWXULORU�UHDOH�RE LQXWH��FkW�úL�D�EDULHUHORU�H[LVWHQWH�vQ
GH]YROWDUHD�DFHVWXL�JHQ
GH�DFWLYLWDWH�

3HUWXUED LLOH�FH�DX
ORF�vQ�VWUXFWXUD
YHQLWXULORU�SHUVRQDOH
VXQW�FRQGL LRQDWH
SUHSRQGHUHQW�GH
LQFLGHQ D�XUP�WRULORU
GRL�IDFWRUL��QHDFKLWDUHD
VDODULLORU�OD�WLPS�úL
SRQGHUHD�PDUH�D
SO� LORU�vQ�QDWXU��
3UREOHPD�GDWRULLORU
VDODULDOH�UHIOHFW�
LQVWDELOLWDWHD�ILQDQFLDU��JHQHUDO��GLQ�HFRQRPLH�úL�HVWH�GLUHFW�FRUHODW��FX�VROYDELOLWDWHD�H[WUHP�GH

6WUXFWXUD�GDWRULLORU�VDODULDOH��OD���PDL��������
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$JULFXOWXUD

,QGXVWULD

&RQVWUXFWLL

7UDQVSRUW

6DQDWDWH

,QYDWDPDQW

$GPLQ�SXEO�

$OWH�VHFWRDUH
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MRDV��D�DJHQ LORU�HFRQRPLFL��5H LQHUHD�VDODULLORU�FX�����OXQL�úL�DFKLWDUHD�ORU�SDU LDO��D�FUHDW
SUREOHPD�GLILFLO��D�GDWRULLORU�FURQLFH��FDUH�DX�SUHD�SX LQH�úDQVH�GH�D�IL�VWLQVH�vQ�YLLWRUXO�DSURSLDW�
'H�DFHLD�SH�SDUFXUVXO�DQLORU������úL������GDWRULLOH�VDODULDOH�DX�FUHVFXW�LPSXQ�WRU��GHS�úLQG
SO� LOH�FXUHQWH�FH�V�DX�HIHFWXDW��/D�GDWD�GH���PDL������VXPD�LQWHJUDO��D�DULHUDWHORU�DOF�WXLD������
PLOLRDQH�OHL��1XPDL�vQ�GHFXUV�GH�R�OXQ���DSULOLH¶�����GDWRULLOH�OD�VDODULL�DX�FUHVFXW�FX����PLOLRDQH
OHL��6LWXD LD�FULWLF��OD�DFHVW�FDSLWRO�V�D�FUHDW�vQ�VHFWRUXO�DJUDU��LQGXVWULH��vQY� �PkQW�úL�V�Q�WDWH�
XQGH�VDODULLOH�DX�IRVW�DFKLWDWH�����OXQL�vQ�XUP���3HUVSHFWLYD�VWLQJHULL�GDWRULLORU�OD�VDODULL�HVWH
DPELJX��úL�GHSLQGH�vQ�PDUH�P�VXU��GH�SHUIRUPDQ HOH�DJHQ LORU�HFRQRPLFL�úL�D�PDQDJHPHQWXOXL
ILQDQFLDU�vQ�DQVDPEOX��ÌQV��DFHDVWD�FRQVWLWXLH�XQ�GH]LGHUDW�SH�R�SHULRDG��PDL�vQGHOXQJDW���3H
WHUPHQ�VFXUW�DU�SXWHD�IL�DSOLFDWH�XQHOH�P�VXUL�QHWUDGL LRQDOH��1H�UHIHULP�DLFL�OD�SRVLELOLWDWHD
vQFDV�ULL�GH�F�WUH�vQWUHSULQGHUL�D�PLMORDFHORU�E�QHúWL�VXSOLPHQWDUH��SULYDWL]kQG��YkQ]kQG��VDX�GkQG
vQ�DUHQG��XQHOH�DFWLYH�IL[H��ÌQ�DIDU��GH�DFHDVWD��VWDWXO�DU�SXWHD�HPLWH�ERQXUL�WUH]RUHULDOH�FX�R
YkUVWD�GH�PDWXULWDWH�GH�����DQL�SHQWUX�D�FXPS�UD�UHVWDQ HOH�VDOH�VDODULDOH�ID ��GH�OXFU�WRULL�GLQ
VIHUD�EXJHWDU��úL�VHFWRUXO�SXEOLF�

�&D�GHULYDW��D�UHVWDQ HORU�PDUL�OD�VDODULL��FUHúWH�UROXO�YHQLWXULORU�vQ�QDWXU���SRQGHUHD�F�URUD
VH�PHQ LQH�OD�XQ�QLYHO�vQDOW��$VWIHO�UH]XOWDWHOH�FHUFHW�ULORU�EXJHWHORU�FDVQLFH�DUDW���F��FLUFD����
GLQ�YHQLWXO�JOREDO�HVWH�vQ�QDWXU���ÌQ�ORFDOLW� LOH�UXUDOH�DFHVW�LQGLFH�FRQVWLWXLH��������3RQGHUHD
vQDOW��D�YHQLWXULORU�vQ�QDWXU��HVWH�FDUDFWHULVWLF��VWDWHORU�FX�XQ�FLUFXLW�VODE�DO�EDQLORU��$FKLWDUHD
XQHL�S�U L�D�VDODULXOXL��SHQVLLORU�úL�DOWRU�WUDQVIHUXUL�vQ�QDWXU��SRDWH�SURYRFD�GLVWRUVLXQL�JUDYH�LQ
FLUFXOD LD�PRQHWDU��D�VWDWXOXL��DPSOLILFkQG�IHQRPHQXO�HYD]LXQLORU�ILVFDOH��'H�DFHLD�VXQW�QHFHVDUH
P�VXUL�XUJHQWH��FDUH�DU�FXUPD�SUDFWLFD�HIHFWX�ULL�SO� LORU�vQ�QDWXU���ÌQ�DFHVW�VHQV�SRW�IL�XWLOL]DWH
HILFLHQW�SkUJKLLOH�ILVFDO�±�FUHGLWDUH�DOH�FDSLWDOXOXL�FLUFXODQW�

8Q�DOW�DVSHFW�GHVWXO�GH�FRQWURYHUVDW�DO�FDOLW� LL�YLH LL�R�FRQVWLWXLH�SDULWDWHD�VDODULXOXL�PHGLX
vQ�FRúXO�PLQLP�GH�FRQVXP��'HúL�SH�SDUFXUVXO�SULPXOXL�WULPHVWUX�DO�DQXOXL������VH�REVHUY��R
FUHúWHUH�XúRDU��D�SRQGHULL�VDODULXOXL�PHGLX�vQ�FRúXO�PLQLP�GH�FRQVXP�FDX]DW��GH�IHQRPHQXO
GHIOD LHL������������GLVFUHSDQ D�U�PkQH�D�IL�GHVWXO�GH�ODUJ���ÌQ�FRPSDUD LH�FX�GHFHPEULH�����
UDSRUWXO�GLQWUH�VDODULXO�PHGLX�úL�FRúXO�PLQLP�GH�FRQVXP�D�F�]XW�FX����SXQFWH�SURFHQWXDOH�
FRQVWLWXLQG�OD�PRPHQW�vQ�MXU�GH������6LJXU�FD�U�PkQH�GLVFXWDELO��YDOLGLWDWHD�GDWHORU�úL
PHWRGRORJLD�FDOFXO�ULL�EXJHWXOXL�PLQLP�GH�FRQVXP��vQV��FKLDU�úL�DFHVWH�HVWLP�UL�SUHOLPLQDUH
GHQRW��LPSHUIHF LXQLOH�FH�SHUVLVW��vQ�UHPXQHUDUHD�PXQFLL��ÌQ�DFHVW�VHQV�VH�LPSXQH�DMXVWDUHD
WHKQLFLORU�úL�PHWRGRORJLHL�SHQWUX�D�DSUHFLD�VHPQLILFD LD�UHDO��D�DFHVWRU�FLIUH�

,PSOLFD LLOH�SUDFWLFH�DOH�FRUDSRUWXOXL�GLQWUH�FRúXO�PLQLP�GH�FRQVXP�úL�VDODULXO�PHGLX�DU
SXWHD�IL�IRORVLWH�OD�HODERUDUHD�SURJUDPHORU�VRFLDOH�GH�FRPEDWHUH�D�V�U�FLHL�úL�DFRUGDUH�GH
DVLVWHQ ��VRFLDO��S�WXULORU�YXOQHUDELOH��2SHUD LRQDOL]DUHD�DFHVWXL�SURFHGHX�QHFHVLW��DGRSWDUHD
XQXL�FDGUX�OHJLVODWLY�UHVSHFWLY��FH�DU�VWLSXOD�FXDQWXPXO�PLQLP�DOH�EHQHILFLLORU�VRFLDOH�úL�FRQGL LLOH
GH�HOLJLELOLWDWH�SHQWUX�HOH�

&RUDSRUWXO�GLQWUH�VDODULXO�PHGLX�úL�EXJHWXO�PLQLP�GH�FRQVXP
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&RQVXPXO�SRSXOD LHL�UHSUH]LQW��SUREDELO�SXQFWXO�FHO�PDL�QHYUDOJLF�vQ�DPHOLRUDUHD
VWDQGDUGHORU�GH�WUDL�DOH�SRSXOD LHL��$QDOL]D�GDWHORU�VWDWLVWLFH�úL�D�VRQGDMXOXL�EXJHWHORU
JRVSRG�ULLORU�FDVQLFH�QH�GH]Y�OXLH�FRQ LQXWXO�V�U�F�FLRV�DO�FRQVXPXOXL��FDUDFWHULVWLF�SHULRDGHL�GH
WUDQ]L LH��3RQGHUD�PDUH�D�FKHOWXLHOLORU�DOLPHQWDUH�vQ�YROXPXO�WRWDO�GH�FRQVXP�QH�YRUEHúWH�GHVSUH
QLYHOXO�MRV�GH�WUDL�DO�SRSXOD LHL�úL�FRVWXULOH�VRFLDOH�vQDOWH�SH�FDUH�DFHDVWD�OH�VXSRUW���'H�PHQ LRQDW
IDSWXO��F��vQ�XOWLPXO�WLPS�VH�PDQLIHVW��WHQGLQ D�FUHúWHULL�SURQXQ DWH�D�FKHOWXLHOLORU�SHQWUX
SURGXVHOH�DOLPHQWDUH��'DF��vQ������SRSXOD LD�UHSXEOLFLL�FKHOWXLD�vQ�PHGLX�SHQWUX�SURFXUDUHD
SURGXVHORU�DOLPHQWDUH�������GLQ�EXJHWXO�SHUVRQDO��DSRL�vQ������DFHVW�LQGLFH�V�D�ULGLFDW�SkQ��OD
�������3RQGHUHD�FKHOWXLHOLORU�DOLPHQWDUH�YDULD]��VHPQLILFDWLY�LQ�GHSHQGHQ ��GH�ORFDOLWDWH�úL
QLYHOXO�EXQ�VW�ULL�PDWHULDOH�D�SHUVRDQHL��$VWIHO��SHUVRDQHOH�FH�ORFXLHVF�vQ�ORFDOLW� LOH�UXUDOH
FKHOWXLHVF�SHQWUX�SURFXUDUHD�DOLPHQWHORU�����GLQ�EXJHWXO�ORU��SH�FkQG�SRSXOD LD�GLQ�ORFDOLW� LOH
XUEDQH�±������,Q�DIDU��GH�DFHDVWD�FKHOWXLHOLOH�SHQWUX�DOLPHQWDUH�FUHVF�vQ�PRG�H[SRQHQ LDO�RGDW�
FX�VSRULUHD�QLYHOXOXL�GH�V�U�FLH��FX
FkW�EXQ�VWDUHD�PDWHULDO��HVWH�PDL
SURDVW����FX�DWkW�FKHOWXLHOLOH
SHQWUX�DOLPHQWDUH�VXQW�PDL�PDUL�
'H�H[HPSOX��SRSXOD LD�DIODW��vQ
SULPD�FKLQWLO���FHD�PDL�V�UDF��
FKHOWXLH�������GLQ�EXJHW�SHQWUX
SURFXUDUHD�SURGXVHORU�DOLPHQWDUH�
SH�FkQG�SRSXOD LD�FH�VH�J�VHúWH�vQ
FKLQWLOD�D�FLQFLD��FHD�PDL�ERJDW��
FKHOWXLH�GRDU�������GLQ�EXJHW
SHQWUX�DOLPHQWDUH�

6HPQLILFDWLY��HVWH
GHFRPSR]L LD�FKHOWXLHOLORU�DOLPHQWDUH�GXS��IRUPD�vQ�FDUH�DFHVWHD�VXQW�HIHFWXDWH��&LUFD�����GLQ
HOH�VXQW�FKHOWXLHOL�vQ�QDWXU���FHLD�FH�FDUDFWHUL]HD]��VLWXD LD

GHSORUDELO��vQ�UHPXQHUDUHD�PXQFLL��FkW�úL�UROXO�GHVWXO�GH�LPSXQ�WRU�DO�ORWXULORU�GH�S�PkQW
vQ�FRQVXPXO�WRWDO�DO�SRSXOD LHL��3RQGHUHD�FKHOWXLHOLORU�SHQWUX�SURGXVH�DOLPHQWDUH�HIHFWXDW��vQ
QDWXU��HVWH�úL�PDL�SURQXQ DW��vQ�ORFDOLW� LOH�UXUDOH��'RDU�������VXQW�DFKLWDWH�vQ�EDQL��UHVWXO�±
������UHSUH]LQW��FKHOWXLHOL�vQ�QDWXU��

9HQLWXULOH�MRDVH�VL�QHDFKLWDUHD�VDODULLORU�OD�WLPS�LPSXQH�SRSXOD LD�V��VH�OLPLWH]H�GRDU�OD
FRQVXPXO�EXQXULORU�úL�VHUYLFLLORU�VWULFW�QHFHVDUH��FXP�DU�IL�VHUYLFLLOH�FRPXQDOH��WUDQVSRUWXO�SXEOLF�
vQF�O]LUHD��HQHUJLD�HOHFWULF���(OH�GH LQ�ORFXO�GRL�vQ�VWUXFWXUD�FRQVXPXOXL�SRSXOD LHL�úL�FRQVWLWXLH
FLUFD������3RQGHUHD�FKHOWXLHOLOH�SHQWUX�V�Q�WDWH��vQY� �PkQW�úL�DFWLYLW� L�FXOWXUDOH�DUH�WHQGLQ D�GH
D�VH�PLFúRUD�SHUPDQHQW��FHLD�FH�YRUEHúWH�GHVSUH�SUH XO�ORU�vQDOW�úL�DFFHVXO�GLILFLO�DO�SRSXOD LHL�OD
DFHVWH�VHUYLFLL�

6WUXFWXUD�FKHOWXLHOLORU�SHQWUX�SURGXVH�DOLPHQWDUH

ORFDOLWDWL�UXUDOH
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'LQDPLFD�FKHOWXLHOLORU�DOLPHQWDUH����GLQ�WRWDOXO
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3LD D�PXQFLL
H[HUFLW��XQ�LPSDFW
FUXFLDO�DVXSUD�QLYHOXOXL
GH�WUDL�DO�SRSXOD LHL�
2IHULQG�SRVLELOLW� L�FkW
PDL�YDULDWH�GH�SODVDUH�vQ
FkPSXO�PXQFLL�FX�XQ
JUDG�VSRULW�GH�VWDELOLWDWH
D�ORFXOXL�GH�PXQF���SLD D
PXQFLL�FRQWULEXLH�DVWIHO
OD�FRQVROLGDUHD�EXQ�VW�ULL
SRSXOD LHL��ùL�LQYHUV��(YROX LD�VLWXD LHL�GLQ�XOWLPD�YUHPH�QH�GHPRQVWUHD]���F��SLD D�PXQFLL
FRQWLQX��V��VH�FRQIUXQWH�FX�GLVWRUVLXQL�GHVWXO�GH�VHYHUH��FDUH�GHVWDELOL]HD]��SURFHVHOH
UHIRUPDWRULL�vQ�DQVDPEOX��$FHDVWD�VH�UHIOHFW��vQ�SULPXO�UkQG�vQ�FDSDFLWDWHD�MRDV��D�HFRQRPLHL�GH�D
DEVRDUEH�IRU D�GH�PXQF��GLVSRQLELO���$FWLYLWDWHD�LQYHVWL LRQDO��D�XQLW� LORU�HFRQRPLFH�GH�D�FUHD
ORFXUL�QRL�GH�PXQF��HVWH�UHODWLY�PLF���'LQ�DFHVW�SXQFW�GH�YHGHUH�VXQWHP�PDUWRULL�XQHL
FRPSULP�UL�FRQVLGHUDELOH�D�RIHUWHL�OD�IRU D�GH�PXQF���1XPDL�vQ�SULPXO�WULPHVWUX�DO�DQXOXL�����
QXP�UXO�OXFU�WRULORU�OD�XQLW� LOH�HFRQRPLFH�V�D�PLFúRUDW�FX������FRQVWLWXLQG�vQ�SUH]HQW������
PLOLRDQH�SHUVRDQH�

5HGXFHULOH�V�DX�SURGXV�SUDFWLF�vQ�WRDWH�VIHUHOH�GH�DFWLYLWDWH�DOH�HFRQRPLHL��(OH�DX�IRVW�PDL
SURQXQ DWH�vQ�VHFWRUXO�DJUDU�úL�FHO�LQGXVWULDO��vQUHJLVWUkQG�R�F�GHUH�GH�DSUR[LPDWLY����SURFHQWH�
3HQWUX�VHFWRUXO�DJUDU�DFHDVWD�UHIOHFW��SUREOHPHOH�GH�WUDQVIRUPDUH�D�PDULORU�JRVSRG�ULL�DJULFROH
vQ�XQLW� L�PDL�PLFL��OD�IHO�úL�PXOWLWXGLQHD�GH�DFWLYLW� L�LQGLYLGXDOH�úL�SULYDWH�FDUH�QX�VXQW
vQUHJLVWUDWH�vQF���3HQWUX�VHFWRUXO�LQGXVWULDO�GLVSRQLELOL]DUHD�IRU HL�GH�PXQF��HVWH�VWUkQV�FRUHODW�
FX�GHFOLQXO�SURGXF LHL�LQGXVWULDOH�úL�EORFDMXO�ILQDQFLDU�DO�vQWUHSULQGHULORU�LQGXVWULDOH��SUHFXP�úL
UHVWUXFWXUDUHD�ORU�FDUH��HYLGHQW��VROLFLW��XQ�QXP�U�PDL�PLF�D�IRU HL�GH�PXQF���6XUSULQ]�WRU�H
IDSWXO��F��V�Q�WDWHD��vQY� �PkQWXO�úL�DVLVWHQ D�VRFLDO��DX�vQUHJLVWUDW�R�FUHúWHUH�D�IRU HL�GH�PXQF��
GHúL�VDODULLOH�VXQW�FHOH�PDL�PRGHVWH�SH�HFRQRPLD�QD LRQDO���LDU�LQYHVWL LLOH�FDSLWDOH�GH�PDL�PXOW
WLPS�VH�DIO��vQ�DGkQF�GHFOLQ��([SOLFD LD�DFHVWXL�IHQRPHQ�QHRELúQXLW�OD�SULPD�YHGHUH�SRDWH�VHUYL
VWDELOLWDWHD�UHODWLY��D�ORFXULORU�GH�PXQF��vQ�DFHVWH�UDPXUL�FRPSDUDELO�FX�DOWH�VHFWRDUH�GLQ
HFRQRPLH��LQGXVWULH��WUDQVSRUW��DJULFXOWXU��HWF����SUHFXP�úL�SRVLELOLWDWHD�GH�D�FkúWLJD�VXSOLPHQWDU
vQ�XUPD�GHVI�úXU�ULL�DFWLYLW� L�LQGLYLGXDOH��QHIRUPDOH��

3DUWHD�UHYHUV��D�UHGXFHULL�IRU HL�GH�PXQF��HVWH�úRPDMXO��'HúL�UDWD�úRPDMXOXL�RILFLDO�U�PkQH
D�IL�H[WUHP�GH�MRDV��±������������PLL�SHUV��vQ�WULPHVWUXO���DO�D��������vQ�UHDOLWDWH�VLWXD LD�HVWH�FX
WRWXO�GLIHULW���'DWHOH�VRQGDMXOXL�EXJHWHORU�JRVSRG�ULLORU�FDVQLFH�GHQRW���F��QXPDL�������GLQ�FHL
FKHVWLRQD L�DX�LQGLFDW�F��VXQW�vQUHJLVWUD L�RILFLDO�FD�DQJDMD L�OD�YUH�R�vQWUHSULQGHUH��$FHVWD�L�XQ
VHPQDO�GHVWXO�GH�DODUPDQW��FDUH�SRDWH�DYHD�FRQVHFLQ H�JUDYH�SH�SLD D�PXQFLL��&RQWLQX��V��VH
H[WLQG��vQ�ULWPXUL�PDUL
IHQRPHQXO�FRQFHGLLORU�I�U�
SODW���'DWHOH�VWDWLVWLFH
DWHVW��F��DFHDVW��IUDF LH
FRQVWLWXLH�FLUFD����GLQ
WRWDOXO�IRU HL�GH�PXQF��
0DJQLWXGLQHD�FRQFHGLLORU
I�U��SODW��GLIHU��vQ�IXQF LH
GH�VHFWRDUHOH�HFRQRPLHL�
0XOW�PDL�SURQXQ DW��HD
HVWH�vQ�LQGXVWULH�±����úL
VHFWRUXO�DJUDU�±����
6�Q�WDWHD��vQY� �PkQWXO�úL
DVLVWHQ D�VRFLDO��DX�VXIHULW�PDL�SX LQ�GLQ�DFHDVW��FDX]����GRDU�����GLQ�OXFU�WRUL�DX�IRVW�WULPLúL�vQ
FRQFHGLL�IRU DWH�QHSO�WLWH�

'LQDPLFD�SODVDULL�WQ�FDPSXO�PXQFLL��POQ�SHUV��

�����

�����

�����

�����

���� ���� ���� ������,�WULP�

3RQGHUHD�OXFUDWRULORU�LQ�DIDUD�OLVWHORU�GH�SODWD��

����
���� ����

����

���� ���� ���� PDUWLH�����



&$3,72/8/����'(=92/7$5($�62&,$/�

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

2�LPDJLQH�PDL�YHULGLF��SH�SLD D�PXQFLL�RE LQHP�vQ�XUPD�DQDOL]HL�FRPSDUDWLYH�D�QXP�UXOXL
VFULSWLF�GH�OXFU�WRUL��FRQIRUP�VFKHPHL�GH�vQFDGUDUH��úL�OXFU�WRULORU�LQFOXúL�vQ�OLVWHOH�GH�SODW��
'LIHUHQ D�GLQWUH�HOH�QH�DUDW��IRU D�GH�PXQF��UHDO�GLVSRQLELO��OD�vQWUHSULQGHUL��$VWIHO�FLIUHOH�HYRF��
F��QXP�UXO�OXFU�WRULORU�QHLQFOXúL�vQ�OLVWHOH�GH�SODW���GHFL�FDUH�UHDO�QX�OXFUHD]����GDU�FDUH�VXQW
vQUHJLVWUD L�IRUPDO�vQ�VFKHPHOH�GH�vQFDGUDUH�DOH�vQWUHSULQGHULORU�vQ�PDUWLH������D�FRQVWLWXLW
�������$FHDVW��FLIU��HVWH�GH�����RUL�PDL�PDUH�GHFkW�vQ������úL�DUH�WHQGLQ D�GH�FUHúWHUH�FRQVWDQW��
0XOW�PDL�DFFHQWXDW�HVWH�DFHVW�IHQRPHQ�vQ�DJULFXOWXU��úL�LQGXVWULH�

)LLQG�GLVSHUD L�vQ�J�VLUHD�XQXL��ORF�GH�PXQF��vQ�FDGUXO�HFRQRPLHL�QD LRQDOH��WRW�PDL�PXOWH
SHUVRDQH�SOHDF��OD�OXFUX�SHVWH�KRWDUHOH�UHSXEOLFLL��$VWIHO�PLJUD LD�GH�PXQF��LD�DPSORDUH�WRW�PDL
PDUH��'H�UHPDUFDW��F��DFHVW�IHQRPHQ�SRDUW��FDUDFWHU�QHRUJDQL]DW�úL�VHPL�OHJDO��DGHVHD�I�U��D
DVLJXUD�FKLDU�úL�PLQLPXO�GH�SURWHF LH�VRFLDO���'LQ�DFHVW�SXQFW�GH�YHGHUH�SUREDELOLWDWHD�H[SXQHULL
ULVFXULORU�HVWH�GHVWXO�GH�vQDOW���&RQIRUP�XQXL�VWXGLX�HIHFWXDW�UHFHQW�GH�%DQFD�1D LRQDO��D
0ROGRYHL�VH�DSUHFLD]���F��QXP�UXO�SHUVRDQHORU�FH�OXFUHD]��WHPSRUDU�SHVWH�KRWDUHOH�UHSXEOLFLL
FRQVWLWXLH�FLUFD����PLL�SHUVRDQH��ÌQ�PDUHD�ORU�PDMRULWDWH�DFHVWHD�VXQW�SURIHVLL�PXQFLWRUHúWL��FXP
DU�IL�FRQVWUXFWRUL��FKHOQHUL��PHQDMHUH��6SHFLDOLúWLL�FX�VWXGLL�VXSHULRDUH�QX�VXQW�VROLFLWD L�SHVWH
KRWDUHOH�UHSXEOLFLL��(VWLP�ULOH�XQRU�H[SHU L�LQGHSHQGHQ L�DSUHFLD]��DFHDVW��FLIU��OD�FRWD�GH������
PLL�SHUVRDQH��&UHGHP�F��D�GRXD�FLIU��HVWH�PDL�DSURDSH�GH�UHDOLWDWH��vQWUXFkW�úL�vQWU�XQ�FD]�úL�vQ
DOWXO�YHQLWXO�PHGLX�DQXDO�RE LQXW�GH�F�WUH�PLJUDQ L�DOF�WXLHúWH�DFHLDúL�FLIU��±����PLOLRDQH�OHL�
*HRJUDILD��PLJUD LHL�GH�PXQF���FXSULQGH�PDL�PXOWH�VWDWH��,VUDHO��*HUPDQLD��*UHFLD��68$���vQV�
JURVXO�IOX[XOXL�HVWH�vQGUHSWDW�VSUH�5XVLD�úL�DOWH�VWDWH�GLQ�&6,��������'HúL�PLJUD LD�GH�PXQF�
RIHU��RSRUWXQLW� L�DGL LRQDOH�GH�D�PXQFL�úL�FkúWLJD��HIHFWHOH�HL�DYHUVH�SRW�DYHD�FRQVHFLQ H�SH
WHUPHQ�OXQJ�SHQWUX�SLD D�PXQFLL�ORFDOH��ÌQWUXFkW�PLJUD LD�GH�PXQF��HVWH�SUDFWLFDW��vQ�VSHFLDO�GH
F�WUH�SHUVRDQHOH�WLQHUH��������DQL���SLHUGHUHD��FKLDU�úL�WHPSRUDU���D�DFHVWHL�IUDF LL�SRDWH
DPSOLILFD�SUREOHPHOH�DMXVW�ULL�IRU HL�GH�PXQF��FDOLILFDWH��3OXV�OD�DFHDVWD��VH�LQWHQVLILF��SURFHVXO
YHQLWXULORU�QHGHFODUDWH��VDX�VXEHVWLPDWH��

(IHFWXO�FXPXODWLY�DO�FRVWXULORU�VRFLDOH�VH�UHIOHFW��vQ�GLPLQXDUHD�GUDPDWLF��D�SDUDPHWULORU
GHPRJUDILFL�DL�SRSXOD LHL��'HúL�vQ�XOWLPXO�WLPS�VH�REVHUY��R�XúRDU��VWDELOL]DUH�vQ�ORQJHYLWDWHD
YLH LL��SURFHVHOH�GHPRJUDILFH�FH�DX�DYXW�ORF�OD�ID]D�LQL LDO��D�WUDQ]L LHL��DX�I�FXW�FD�GXUDWD�YLH LL�vQ
0ROGRYD�����DQL�OD�IHPHL�úL����DQL�OD�E�UED LL��V��ILH�XQD�GLQ�FHOH�PDL�PLFL�vQ�&6,��$QDOL]D
SDUDPHWULORU�GHPRJUDILFL�DWHVW���F��WHQGLQ HOH�FH�VH�PDQLIHVW��vQ�DFHVW�GRPHQLX�LQIOXHQ HD]�
QHJDWLY�DVXSUD�FRPSR]L LHL�SRSXOD LHL�úL�VWUXFWXULL�JHQRIRQGXOXL�vQ�JHQHUDO��ÌQ�SULPXO�UkQG�
F�GHUHD�GUDPDWLF��D�VSRUXOXL�QDWXUDO�DO�SRSXOD LHL������SURPLOH�vQ�������FRQGXFH�GLUHFW�VSUH
UHGXFHUHD�DEVROXW��D�SRSXOD LHL�UHSXEOLFLL��3H�SDUFXUVXO�D������LQWHQVLWDWHD�DFHVWXL�IHQRPHQ�D
FRQVWLWXLW������$FHDVW��VF�GHUH�D�IRVW�LPSXOVLRQDW��vQ�SDUWLFXODU�GH�DF LXQHD�D�GRL�IDFWRUL�
VF�GHUHD�QDWDOLW� LL�úL�FUHúWHUHD�PRUWDOLW� LL��ÌQ�FRPSDUD LH�FX�D������UDWD�QDWDOLW� LL�D�VF�]XW�GH
����RUL��vQ�WLPS�FH�UDWD�PRUWDOLW� LL�JHQHUDOH�D�FUHVFXW�GH�����RUL��0HULW��GH�PHQ LRQDW��F��vQ���
UDLRDQH�DOH�UHSXEOLFLL�UDWD�PRUWDOLW� LL�R�GHS�úHúWH�SH�FHD�D�QDWDOLW� LL�úL�GLQ�DFHDVW��FDX]��VSRUXO
QDWXUDO�DO�SRSXOD LHL�HVWH�QHJDWLY��$VWIHO�LD�DPSORDUH�IHQRPHQXO�GHSRSXOD LHL��PDL�DOHV�vQ
ORFDOLW� LOH�UXUDOH��&RQFRPLWHQW�FX�DFHDVWD�VH�REVHUY��R�HURGDUH�D�VWDWXWXOXL�LQVWLWX LHL�IDPLOLDOH�
3H�SDUFXUVXO�D������QXP�UXO�F�V�WRULLORU�D�GLPLQXDW�FX������6H�PHQ LQH�OD�XQ�QLYHO�vQDOW�UDWD
PRUWDOLW� LL�LQIDQWLOH�����SURPLOH��úL�D�PRUELGLW� LL�JHQHUDOH��8OWLPD�D�FUHVFXW�SH�SDUFXUVXO�DQXOXL
WUHFXW�FX�������ILLQG�PDL�SURQXQ DW��OD�E�UED LL�vQ�YkUVW��DSW��GH�PXQF��������GLQ�FDX]D�EROLORU
UHVSLUDWRULL��DSDUDWXOXL�GLJHVWLY�úL�D�VLVWHPXOXL�FDUGLR�YDVFXODU��&D�XUPDUH��PRGLILF�ULOH�FH�VH
SURGXF�vQ�FRPSR]L LD�GHPRJUDILF��D�SRSXOD LHL�DX�XQ�DFFHQW�Y�GLW�GH�vPE�WUkQLUH��5HGXFHUHD
FRKRUWHL�vQ�YkUVW��GH�SkQ��OD����DQL�úL�FRQFRPLWHQW�FUHúWHUHD�JUXSXOXL�GH�SHVWH����DQL��LOXVWUHD]�
WHQGLQ D�vPE�WUkQLULL�SRSXOD LHL�UHSXEOLFLL��$VWIHO�UDWD�GHSHQGHQ HL�GHPRJUDILFH�FRQVWLWXLH�vQ
SUH]HQW�������FRPSDUDWLY�FX�������vQ�������0RGLILF�ULOH�FH�DX�ORF�vQ�VWUXFWXUD�GHPRJUDILF�
YRU�H[HUFLWD�LPSOLFD LL�DVXSUD�SROLWLFLORU�VRFLDOH��ÌQ�WHUPHQL�ILQDQFLDUL�DFHDVWD�LQGLF��OD�R
UHGLVWULEXLUH�D�PLMORDFHORU�ILQDQFLDUH�vQ�LQWHULRUXO�VIHUHL�VRFLDOH�vQ�FRUHVSXQGHUH�FX�XQHOH
SULRULW� L��ÌQ�WHUPHQL�GH�SURJUDPH�VRFLDOH�DFHDVWD�VHPQDOHD]��GHVSUH�HURGDUHD�V�Q�W� LL�SXEOLFH�úL
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D�SUHVLXQLL�FH�YD�FUHúWH�GLQ�SDUWHD�SRSXOD LHL�LQDFWLYH��E�WUkQL��LQYDOL]L��IDPLOLL�QXPHURDVH���ÌQ
DFHVW�VHQV�DSOLFDUHD�SURJUDPHORU�VHFWRULDOH�SDUH�D�IL�VROX LD�RSRUWXQ��vQ�VLWXD LD�FH�V�D�FUHDW�

)LQDQ HOH�VIHUHL�VRFLDOH

(YROX LD�HYHQLPHQWHORU�GLQ�XOWLPD�YUHPH�PDUFKHD]��R�vQU�XW� LUH�FRQVLGHUDELO��D�WHQGLQ HL
ILQDQ HORU�VRFLDOH��)OX[XO�GH�YHQLWXUL�QX�HVWUH�vQ�FRQFRUGDQ ��FX�FKHOWXLHOLOH�HIHFWXDWH��(úHFXULOH
FH�DX�ORF�vQ�FROHFWDUHD�FRQWULEX LLORU�VRFLDOH�úL�FUHúWHUHD�JDORSDQW��D�DULHUDWHORU�DPSOLILF�
DPHQLQ �WRU�GDWRULD�SXEOLF��LQWHUQ���'LVFUHSDQ D�GLQWUH�YHQLWXUL�úL�FKHOWXLHOL�SURYRDF��GLVWRUVLXQL
JUDYH�vQ�VWUXFWXUD�FKHOWXLHOLORU�SXEOLFH��1HGLVSXQkQG�GH�PLMORDFH�ILQDQFLDUH�VXILFLHQWH��R�EXQ�
SDUWH�GLQ�VHUYLFLL�VH�WUDQVIRUP���SXU�úL�VLPSOX�vQ�TXDVL�DQJDMDPHQWH�JUHX�UHDOL]DELOH��&�WUH
PLMORFXO�DQXOXL������GHILFLWXO�DQJDMDPHQWHORU�VRFLDOH���GLIHUHQ D�GLQWUH�FHHD�FH�V�D�SURPLV�V��VH
SO�WHDVF��úL�YHQLWXULOH�FXUHQWH��D�DWLQV�FLIUD�GH����GLQ�3,%��$VWIHO�GLPLQXDUHD�ILQDQ HORU�VRFLDOH
DU�SXWHD�SHULFOLWD�VHULRV�SURJUHVXO�UHIRUPHL�

�ÌQ�DIDU��GH�DFHDVWD��FDUDFWHUXO�XQLYHUVDO�DO�VHUYLFLLORU�VRFLDOH�úL�FRQGL LLOH�OHMHUH�GH
HOLJLELOLWDWH�LPSXQ�EXJHWXOXL�úL�DJHQ LORU�HFRQRPLFL�FRVWXUL�ILQDQFLDUH�PDUL��'XS��FXP�DWHVW�
GDWHOH�VWDWLVWLFH��FKHOWXLHOLOH�GH�RUGLQ�VRFLDO�RFXS��R�SRQGHUH�GHVWXO�GH�LPSXQ�WRDUH�vQ�3,%��
FLUFD������ÌQ�DVSHFW�FDQWLWDWLY�DFHDVW��FLIU��HVWH�FRPSDUDELO��FKLDU�FX�XQHOH�VWDWH�RFFLGHQWDOH�
ÌQV��vQ�DVSHFW�FDOLWDWLY�IRORVLUHD�ORU�HVWH�QHW�LQIHULRDU��FKLDU�úL�SHQWUX�VWDWHOH�GLQ�WUDQ]L LH�
(ILFLHQ D�FKHOWXLHOLORU�SXEOLFH�HVWH�H[WUHP�GH�MRDV��úL�FRQWUDYLQH�FHULQ HORU�HFRQRPLHL�GH�SLD ��

�6WUXFWXUD�IXQF LRQDO��D�FKHOWXLHOLORU�VRFLDOH�DUDW��F��SRQGHUHD�FHD�PDL�PDUH�UHYLQH
SHQVLLORU��������ILLQG�XUPDW��GH�vQY� �PkQW��������úL�V�Q�WDWH��DSURDSH������&HOHODOWH�UDPXUL
DOH�VIHUHL�VRFLDOH��FXOWXUD��DVLVWHQ D�VRFLDO��úL�VSRUWXO��DFXPXOHD]��vPSUHXQ��FHYD�PDL�SX LQ�GH
���GLQ�3,%��&RQ LQXWXO�FKHOWXLHOLORU�VRFLDOH�DUDW��F��HOH�DX�FDUDFWHU�UHSDUDWRULX�úL�VXQW�RULHQWDWH
SUHSRQGHUHQW�OD�ILQDQ DUHD�DG�KRF�D�SURJUDPHORU�VRFLDOH��$ORFDUHD�PLMORDFHORU�ILQDQFLDUH�VH
HIHFWXHD]��GH�UHJXO��OD�DFHOH�RELHFWH�úL�SURJUDPH�FDUH�VXQW�vQ�VLWXD LL�GHSORUDELOH��$VWIHO�VH
vQFHDUF��GH�D�VWRSD�HVFDODGDUHD�GH�PDL�GHSDUWH�D�IHQRPHQHORU�DYHUVH�úL�GH�D�OH�ORFDOL]D�vQ�FDGUXO
PHGLXOXL�GDW��ÌQV��GH�UHJXO��HIHFWXO�DFHVWXL�PRGHO�HVWH�GH�VFXUW��GXUDW��úL�QX�SRDWH�VROX LRQD
SUREOHPD�vQ�HVHQ ��

&RQFRPLWHQW�FX�PRGHOXO�DG�KRF�VH�SUDFWLF��SH�ODUJ�úL�ILQDQ DUHD�FKHOWXLHOLORU�VRFLDOH
FXUHQWH��FDUH�vQ�SULQFLSLX�QX�DX�PDUL�GHRVHELUL��([SOLFD LD�HVWH��F��vQ�DFHVW�FD]�PLMORDFHOH�E�QHúWL
VXQW�DORFDWH�SHQWUX�ILQDQ DUHD�QHFHVLW� LORU�FRWLGLHQH�VWULQJHQWH�FX�VFRSXO�GH�D�UHSDUD
�vPEXQ�W� L��VXSHUILFLDO�VWDUHD�GH�OXFUXUL��ùL�vQWU�XQ�FD]�úL�vQ�DOWXO�YROXPXO�PLMORDFHORU�DORFDWH
HVWH�QHW�LQIHULRU�QHFHVLW� LORU�UHDOH��6SUH�H[HPSOX��vQY� �PkQWXO�úL�V�Q�WDWHD�DX�IRVW�ILQDQ DWH�vQ
P�ULPH�GH�����GLQ�QHFHVDUXO�VROLFLWDW��FXOWXUD�úL�úWLLQ D�DX�SULPLW�úL�PDL�SX LQ�±�GRDU�������ÌQ
DIDU��GH�DFHDVWD�VWUXFWXUD�IXQF LRQDO��D�FKHOWXLHOLORU�VRFLDOH�DUDW��F��FHO�PXOW�����GLQ�HOH�VXQW
FKHOWXLHOL�DFWLYH���XWLODM��PDWHULDO�GLGDFWLF��LQVWUXLUH�SURIHVLRQDO�����UHVWXO�ILLQG�FKHOWXLHOL�SDVLYH
�VDODULL��LPSR]LWH��UHSDUD LL�FDSLWDOH�DOH�FO�GLULORU���9RUELQG�vQ�DVSHFW�PDFURHFRQRPLF�GHVSUH
FKHOWXLHOLOH�VRFLDOH�WUHEXLH�GH�PHQ LRQDW�F��HOH�U�PkQ�D�IL�úL�vQ�FRQWLQXDUH�GXS��QDWXUD�ORU

6WUXFWXUD�FKHOWXLHOLORU�VRFLDOH����GLQ�3,%
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FKHOWXLHOL�SXEOLFH��ILQDQ DWH�SUHSRQGHUHQW�GH�OD�EXJHWXO�GH�VWDW�úL�JHVWLRQDWH�LQWHJUDO�GH�F�WUH
VWDW���6XUVHOH�QHEXJHWDUH�úL�QHVWDWDOH�VXQW�vQF��GHVWXO�GH�QHVHPQLILFDWLYH��&RQIRUP�XQRU�HVWLP�UL
SUHOLPLQDUH�SRQGHUHD�ORU�QX�GHS�úHúWH����GLQ�YROXPXO�WRWDO�DO�FKHOWXLHOLORU�VRFLDOH��&HYD�PDL
ULGLFDWH�VXQW�VXUVHOH�SULYDWH�OD�ILQDQ DUHD�VHUYLFLLORU�PHGLFDOH�SULPDUH�úL�vQY� �PkQWXO�VXSHULRU�
6LJXU�F��DFHVWH�GDWH�SRW�IL�WUDWDWH�SDU LDO�FD�VXEHVWLP�UL��vQWUXFkW�PXOWH�DFWLYLW� L�QHIRUPDOH
SULYDWH�GLQ�FDGUXO�VIHUHL�VRFLDOH�QX�VXQW�FRQWDELOL]DWH���vQV��vQ�SULQFLSLX�FRQILJXUD LD�LPDJLQLL�HVWH
DFHVWD�

0HQ LQHUHD�FDUDFWHUXOXL
SXEOLF�DO�ILQDQ HORU�VRFLDOH�
SURYRDF��DVLPHWULL�VHULRDVH�vQ
LPSOHPHQWDUHD�SURJUDPHORU
VRFLDOH��UHGXFkQG�HVHQ LDO�GLQ
HIHFWXO�ORU��&RPSRUWDUHD�DFHVWXL
IHQRPHQ�SRDWH�IL�XúRU�LOXVWUDW�
SH�H[HPSOXO�IRQGXOXL�VRFLDO�
'DWHOH�OXQDUH�SULYLQG�YHQLWXULOH
úL�FKHOWXLHOLOH�DUDW��F��VLWXD LD
ILQDQFLDU��D�IRQGXOXL�VRFLDO�HVWH
FULWLF���6ROYDELOLWDWHD�MRDV��D�VLVWHPXOXL�SXEOLF�GH�SHQVLRQDUH�vúL�J�VHúWH�UHIOHFWDUH�VHPQLILFDWLY�
vQ�FUHúWHUHD�JDORSDQW��D�GDWRULLORU�SHQVLRQDUH��$ULHUDWHOH�DFXPXODWH�DX�DWLQV�FLIUD�GH������
PLOLRDQH�OHL��PDQLIHVWkQG�FUHúWHUH�FRQVLGHUDELO��SH�SDUFXUVXO�SULPXOXL�VHPHVWUX�DO�DQXOXL�������ÌQ
DFHODúL�WLPS���DFKLWDUHD�UHVWDQ HORU�YHFKL�VH�HIHFWXHD]��vQ�SRU LXQL�PLFL��'H�H[HPSOX��SH�OXQD�PDL
�����GDWRULLOH�YHFKL�OD�SHQVLL�DX�IRVW�DFKLWDWH�vQ�SURSRU LH�GH������PLOLRDQH�OHL��GH�YUHPH�FH
UHVWDQ HOH�QRL�DX�FUHVFXW�FX����PLOLRDQH�OHL��'H�DFHHD�VWRFXO�GDWRULLORU�OD�SHQVLL�FUHúWH
FRQVLGHUDELO�FD�XUPDUH�D�GHS�úLULL�ULWPXULORU�GH�DFXPXODUH�D�UHVWDQ HORU�QRL�ID ��GH�VWLQJHUHD
GDWRULLORU�LVWRULFH�

,QVXILFLHQ D�PLMORDFHORU�E�QHúWL�D�LPSXV�RUJDQHOH�DVLVWHQ HL�VRFLDOH�V��SUDFWLFH�PHWRGD
DFKLW�ULORU�vQ�QDWXU���0DJQLWXGLQHD�DFHVWXL�IHQRPHQ�D�YDULDW�GH�OD��������WULP���D�������SkQ��OD
�������WULP��,9�D��������ÌQ�PHGLX�SH�D������ILHFDUH�D�WUHLD�SHQVLH�D�IRVW�SO�WLW��vQ�QDWXU���'HúL
vQ�P�VXU��PDL�PLF�����������DFKLWDUHD�SHQVLLORU�vQ�QDWXU��FRQWLQX��úL�vQ�DQXO�FXUHQW��3DU LDO
DFHDVWD�H�OHJDW��GH�UHGXFHUHD�FRQVLGHUDELO��D�YROXPXOXL�GH�P�UIXUL�úL�SURGXVH�SUHGDWH�IRQGXOXL
VRFLDO�GH�F�WUH�DJHQ LL�HFRQRPLFL�vQ�FRQWXO�GHIDOF�ULORU�VRFLDOH��ÌQV��PRWLYXO�SULQFLSDO�FRQVW��vQ
UHIX]XO�E�WUkQLORU�GH�D�VXEVWLWXL�SHQVLD�vQ�EDQL��ILH�úL�SDU LDO��FX�FHD�vQ�QDWXU���3UHD�QHHFKLWDELOH
VXQW�SUH XULOH�GH�DFKLWDUH�D�SHQVLHL�vQ�QDWXU��

$QDOL]D�VXUVHORU�GH�ILQDQ DUH�D�EXJHWXOXL�IRQGXOXL�VRFLDO�DUDW��F��SHUVSHFWLYD�DPHOLRU�ULL
VLWXD LHL�HVWH�IRDUWH�DPELJX���'DWHOH�VWDWLVWLFH�FRQILUP��DSURIXQGDUHD�GHFOLQXOXL�vQ�FROHFWDUHD
FRQWULEX LLORU�VRFLDOH��'DF��SH�SDUFXUVXO�DQXOXL������GHIDOF�ULOH�FRWHORU�VRFLDOH�DX�IRVW�vQ�P�ULPH
GH��������DSRL�vQ�SULPXO�WULPHVWUX�DO�DQXOXL�FXUHQW�FROHFWDUHD�ORU�D�F�]XW�SkQ��OD�����
1HDFKLWDUHD�OD�WLPS��VDX�SDU LDO���D�FRWHORU�VRFLDOH�GH�F�WUH�DJHQ L�HFRQRPLFL�HVWH�R�GHULYDW��D
EORFDMXOXL�ILQDQFLDU�vQ�FDUH�V�DX�SRPHQLW�DFHVWHD��&RQIRUP�GDWHORU�SUHOLPLQDUH��GDWRULLOH
GHELWRDUH�DOH�vQWUHSULQGHULORU�SH�SULPXO�WULPHVWUX�DO�D������DX�FUHVFXW�FX������6HPQLILFDWLY�HVWH
IDSWXO��F��FLUFD�����GLQ�HOH�FRQVWLWXLH�GDWRULLOH�SHQWUX�IRQGXO�VRFLDO�úL�UHWULEXLUHD�PXQFLL��ÌQ
DVHPHQHD�FRQGL LL�DU�IL�HURQDW�V��FUHGHP��F��GHIDOF�ULOH�vQ�IRQGXO�VRFLDO�VH�YRU�HIHFWXD�vQ�P�VXU�
GHSOLQ���'UHSW�FRQILUPDUH�OD�FHOH�VSXVH�VHUYHVF�GDWHOH�VWDWLVWLFH��FDUH�DWHVW���F��QXPDL�SH
SDUFXUVXO�OXQLL�LXQLH������GDWRULLOH�DJHQ LORU�HFRQRPLFL�ID ��GH�IRQGXO�VRFLDO�DX�FUHVFXW�FX�FLUFD
���PLOLRDQH�OHL��vQVXPkQG�FLIUD�WRWDO��GH�������PLOLRDQH�OHL�

'LVFUHSDQ D�HQRUP��GLQWUH�LQWU�UL��YHQLWXUL��úL�LHúLUL��FKHOWXLHOL��FRQILUP��SUHVXSXQHUHD�F�
ILQDQ HOH�VIHUHL�VRFLDOH�VH�DIO��SH�PXFKLD�FUL]HL��3RYDUD�ILVFDO��HQRUP��SH�FDUH�R�SRDUW��DJHQ LL
HFRQRPLFL�úL�QDWXUD�vQYHFKLW��D�WUDQVIHUXULORU�VRFLDOH�SRW�FDX]D�LPSHGLPHQWH�VHULRDVH�VLVWHPXOXL
ILQDQFLDU�vQ�DQVDPEOX���LQkQG�FRQW�GH�VLWXD LD�FULWLF��vQ�VLVWHPXO�EXJHWDU�úL�DQJDMDPHQWHOH�PDUL
DOH�JXYHUQXOXL�SHQWUX�GHVHUYLUHD�GDWRULHL�SXEOLFH��úL�H[WHUQH���SXWHP�FRQFOXGH��F��DPHOLRUDUHD

'LQDPLFD�GDWRULLORU�SHQVLRQDUH�GH�OD�LQFHSXWXO�
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ILQDQ HORU�VRFLDOH��FHO�SX LQ�vQ�XUP�WRDUHOH����OXQL��HVWH�SX LQ�SUREDELO���ÌQ�DFHVW�VHQV�EXJHWXO
IRQGXOXL�VRFLDO�SH�D������SDUH�D�IL�QHUHDOLVW��0RWLYH�SHQWUX�DVHPHQHD�VFHQDULX�SHVLPLVW�VHUYHúWH
DSURIXQGDUHD�GHFOLQXOXL�vQ�VXUVHOH�GH�FRPSOHWDUH�D�IRQGXOXL�VRFLDO�úL�PDMRUDUHD�QHMXVWLILFDW��D
GLIHULWRU�SULYLOHJLL��IDFLOLW� L��VRFLDOH��(VWLP�ULOH�SUHOLPLQDUH�DUDW���F��FKLDU�GDF��DP�PHQ LQH
FROHFWDUHD�FRQWULEX LLORU�vQ�EDQL�OD�QLYHOXO�OXQLL�DSULOLH����������PLOLRDQH�OHL���XQXO�GLQ�FHL�PDL
vQDO L�LQGLFDWRUL�vQ�XOWLPLL���QDL����VXPD�WRWDO��D�GHIDOF�ULORU�SH�SHULRDGD�U�PDV��SkQ��OD�VIkUúLWXO
DQXOXL�FXUHQW�DU�DWLQJH�FX�JUHX�FLIUD�GH�����PLOLRDQH�OHL��ÌQ�DFHODúL�WLPS�DFKLW�ULOH�F�WUH�IRQGXO
VRFLDO�vQ�QDWXU��DX�VF�]XW�FRQVLGHUDELO��GH�OD�����vQ�PHGLX�SH�D������SkQ��OD�����vQ�OXQD�PDL
�������'LQ�DFHVW�SXQFW�GH�YHGHUH�SXWHP�SURQRVWLFD��F��YHQLWXULOH�SURYHQLWH�GH�OD�GHIDOF�ULOH�vQ
QDWXU��QX�YRU�GHS�úL�FLIUD�GH����PLOLRDQH�OHL��$VWIHO�YHQLWXULOH�JOREDOH�vQ�IRQGXO�VRFLDO�SH�D�����
YRU�vQVXPD�GRDU�����PLOLRDQH�OHL��FHHD�FH�L�FX�PXOW�PDL�SX LQ�FD�FLIUD�UDSRUWDW��RILFLDO�vQ�EXJHW
��������PLOLRDQH�OHL���3H�IXQGDOXO�YHQLWXULORU�PLFL�úL�SHVLPLVWH��SDUWHD�FKHOWXLHOLORU�SDUH�D�IL�R
JOXP��QHUHXúLW���3UHFRQL]DUHD�XQRU�VHULL�GH�PDMRU�UL��D�SHQVLLORU�PLQLPDOH��FHORU�FX�PHULWH
GHRVHELWH��SHQWUX�PLOLWDUL�HWF���VXQW�SXU�úL�VLPSOX�TXDVL�DQJDMDPHQWH�I�U��DFRSHULUH�ILQDQFLDU��
/XkQG�vQ�FRQVLGHUD LH�úL�GDWRULLOH�HQRUPH�SH�FDUH�OH�DUH�JXYHUQXO�ID ��GH�SHQVLRQDUL������PLOLRDQH
OHL���SXWHP�FRQFOXGH��F��SRYDUD�IRQGXOXL�VRFLDO�GHS�úHúWH�SRVLELOLW� LOH�OXL�UHDOH��7RDWH�DFHVWHD
vPSUHXQ��LQGLF���F��GHILFLWXO�IRQGXOXL�VRFLDO�SRDWH�DWLQJH�FLIUD�GH�����PLOLRDQH�OHL�������GLQ
3,%��

(VWLP�ULOH�SXQFWDWH�PDL�VXV�FRQILUP��LPLQHQ D�DMXVW�ULL�ILQDQ HORU�VRFLDOH�OD�QRLOH�UHDOLL�DOH
YLH LL��ÌQ�DFHVW�VHQV�P�VXUL�XUJHQWH�VXQW�VROLFLWDWH�SHQWUX�D�UHFWLILFD�DWkW�LQWU�ULOH��YHQLWXULOH���FkW
úL�LHúLULOH��FKHOWXLHOLOH��IRQGXOXL�VRFLDO��ÌQ�VSHFLDO�EXJHWXO�IRQGXOXL�VRFLDO�WUHEXLH�V��UHIOHFWH�vQWU�
XQ�PRG�PDL�UHDOLVW�VWDUHD�GH�OXFUXUL�FX�FROHFWDUHD�YHQLWXULORU�úL�V��UHGXF��FKHOWXLHOLOH
QHMXVWLILFDWH��ÌQ�DIDU��GH�DFHDVWD��DU�WUHEXL�GH�vQW�ULW�PDQDJHPHQWXO�ILQDQFLDU�DO�IRQGXOXL�VRFLDO�
VSHFLILFkQG�FODU�GLVWLQF LD�GLQWUH�SHQVLL�úL�LQGHPQL]D LL�VRFLDOH��$VWIHO�V�DU�DVLJXUD�WUDQVSDUHQ D�vQ
DFRUGDUHD�WUDQVIHUXULORU�VRFLDOH�úL�R�FRUHOD LH�PDL�VWUkQV��vQWUH�FRQWULEX LL�úL�EHQHILFLL��(VWH
LPSRUWDQW�GH�GHOLPLWDW�IXQF LLOH�úL�REOLJD LXQLOH�EXJHWXOXL�GH�VWDW�úL�DO�IRQGXOXL�VRFLDO�vQ�ILQDQ DUHD
FKHOWXLHOLORU�VRFLDOH��&RQVLGHU�P��F��EXJHWXO�DU�WUHEXL�V��VH�OLPLWH]H�GRDU�OD�DFRUGDUHD
EHQHILFLLORU�VH� LQ�GH�DVLVWHQ D�VRFLDO���DORFD LL�IDPLOLDOH��SHQWUX�FRSLL��FHORU�V�UDFL��HWF���LDU�IRQGXO
VRFLDO���DFKLWDUHD�SHQVLLORU�úL�D�SURJUDPHORU�GH�úRPDM�

3UREOHPH�vQ��GH]YROWDUHD�UDPXULORU�GH�ED]��D�VIHUHL�VRFLDO

ÌQY� �PkQWXO�RFXS��XQ�ORF�GHRVHELW�vQ�GH]YROWDUHD�SRWHQ LDOXOXL�XPDQ��3UHVWkQG�YDULDWH
VHUYLFLL�HGXFD LRQDOH�úL�GH]YROWkQG�IDFXOW� LOH�LQWHOHFWXDOH�XPDQH��LQVWLWX LLOH�GH�vQY� �PkQW
FRQWULEXLH�DVWIHO�OD�DILUPDUHD�SR]L LHL�DFWLYH�FLYLFH�D�FHW� HQLORU�úL�IRUPDUHD�IRU HL�GH�PXQF��vQDOW
FDOLILFDWH��'LQ�DFHVW�SXQFW�GH�YHGHUH�vQY� �PkQWXO�HVWH�FRQVLGHUDW�FD�SUHFRQGL LH�SHQWUX
DSURIXQGDUHD�UHIRUPHORU�HFRQRPLFH�

&D�úL�DOWH�UDPXUL�DOH�VIHUHL�VRFLDOH��vQY� �PkQWXO�VH�FRQIUXQW��FX�PDUL�GLILFXOW� L�FDUH
H[HUFLW��HIHFWH�DYHUVH�DVXSUD�HILFLHQ HL�úL�FDOLW� LL�VHUYLFLLORU�SUHVWDWH��$FHVWH�SUREOHPH�VXQW�GH
RUGLQ�ILQDQFLDU��VWUXFWXUDO�úL�PDQDJHULDO��6SUH�H[HPSOX��GHúL�FRWD�3,%�DORFDW��SHQWUX�vQY� �PkQW
GHS�úHúWH�����LQGLFDWRU�FRPSDUDELO�FX�PXOWH�VWDWH�RFFLGHQWDOH���vQ�UHDOLWDWH�FKHOWXLHOLOH�SHQWUX
HGXFD LH�VXQW�H[WUHP�GH�PLFL��&DOFXODWH�OD�XQ�HOHY�HOH�DOF�WXLHVF�GRDU�����OHL��FHHD�FH�L
FDUDFWHULVWLF�SHQWUX�VWDWHOH�vQ�FXUV�GH�GH]YROWDUH��ÌQ�D������GLQ�EXJHWXO�GH�VWDW�DX�IRVW�DORFDWH
����PLOLRDQH�OHL��FHHD�FH�FRQVWLWXLH�PDL�SX LQ�GH�MXP�WDWH�GLQ�QHFHVDUXO�GH�UHVXUVH�VROLFLWDW�GH
F�WUH�LQVWLWX LLOH�GH�vQY� �PkQW��'LQ�DFHDVW��FDX]������GLQ�QXP�UXO�WRWDO�GH�úFROL�VH�DIO��vQ�VWDUH
DYDULDW���LDU�ILHFDUH�D�WUHLD���QHFHVLW��UHSDUD LH�FDSLWDO���&RQWLQX��D�IL�R�SUREOHP��PDMRU�
LQVXILFLHQ D�VSD LXOXL�SHQWUX�VWXGLL�úL�QXP�UXO�H[FHVLY�GH�HOHYL�vQ�FODV���$VWIHO�SH�SDUFXUVXO�DQXOXL
WUHFXW�FLUFD�����GLQ�HOHYL�IUHFYHQWDX�úFRDOD�vQ�VFKLPEXO�GRL��vQ�ORFDOLW� LOH�XUEDQH�DFHVW�LQGLFDWRU
HVWH�úL�PDL�PDUH�������&DSDFLWDWHD�QRUPDO��D�FODVHORU�HVWH�GHS�úLW��vQ�PHGLX�FX���������ÌQ
FODVHOH�SULPDUH�VXSUDvQF�UFDUHD�FODVHORU�FX�HOHYL�HVWH�H[DJHUDW���DGHVHD�DWLQJkQG�QXP�UXO�GH����
���FRSLL��6LJXU�F��vQ�DVHPHQHD�FRQGL LL�VXIHU��HVHQ LDO�FDOLWDWHD�LQVWUXLULL�
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)RDUWH�WLPLG�úL�LQFRHUHQW�vúL�FURLHúWH�GUXP�vQ�YLD ��VHFWRUXO�SULYDW��'LQ������GH�LQVWLWX LL�GH
vQY� �PkQW�GLQ�UHSXEOLF���GRDU����VXQW�SULYDWH��3RQGHUHD�VWXGHQ LORU�FDUH�IUHFYHQWHD]��FROHJLLOH
úL�LQVWLWX LLOH�VXSHULRDUH�GH�vQY� �PkQW�SULYDW�FRQVWLWXLH�����GLQ�QXP�UXO�ORU�WRWDO��ùL�PDL�PLF�
HVWH�DFHDVW��FLIU��SHQWUX�úFROLOH�GH�FXOWXU��JHQHUDO����GRDU��������ÌQ�DFHVWH�FLUFXPVWDQ H�
HYLGHQW��F��DSRUWXO�VXUVHORU�QHEXJHWDUH�OD�ILQDQ DUHD�FKHOWXLHOLORU�GH�LQVWUXLUH�VXQW�VLPEROLFH���vQ
MXU�GH����GLQ�YROXPXO�WRWDO�GH�PLMORDFH�DORFDWH�

3H�OkQJ��GLILFXOW� LOH�ILQDQFLDUH��UDPXUD�vQY� �PkQWXOXL�DUH�GH�GHS�úLW�úL�PXOWLSOH�SUREOHPH
FRUHODWH�OD�FRQ LQXWXO�úL�VWUXFWXUD�vQY� �PkQWXOXL��ÌQ�DFHVW�VHQV�SRW�IL�PHQ LRQDWH�PHWRGHOH�úL
WHKQLFLOH�vQYHFKLWH�GH�SUHGDUH�FH�VH�vQWkOQHVF�vQ�PDMRULWDWHD�LQVWLWX LLORU�GH�vQY� �PkQW�
SURJUDPHOH�HGXFD LRQDOH�FH�QX�FRUHVSXQG�FHULQ HORU�WLPSXOXL��LQFRHUHQ D�vQ�PHWRGD�GH�DSUHFLHUH
D�UH]XOWDWHORU�HOHYLORU��LQVXILFLHQ D�PDQXDOHORU�úL�D�PDWHULDOXOXL�GLGDFWLF�PRGHUQ��PRWLYDUHD�MRDV�
D�SHGDJRJLORU�GH�D�GHVI�úXUD�DFWLYLWDWH�HILFLHQW��úL�DOWHOH��'UHSW�UH]XOWDW�SkQ��vQ�SUH]HQW�QLFL�R
LQVWLWX LH�GH�vQY� �PkQW�GLQ�0ROGRYD�QX�D�IRVW�DFUHGLWDW��OD�VWDQGDUGHOH�HXURSHQH��3OXV�OD�DFHDVWD
WUHEXLH�GH�PHQ LRQDW�úL�VLWXD LD�GH�DQDUKLH�WRWDO��úL�QHFRRUGRQDUH�FH�SHUVLVW��vQ�GRPHQLXO
DGPLWHULL�OD�LQVWLWX LLOH�VXSHULRDUH�GH�vQY� �PkQW��'H�H[HPSOX��DQXO�WUHFXW�FLUFD�����GLQ
DELWXULHQ L�DX�IRVW�vQPDWULFXOD L�OD�VSHFLDOLW� LOH�HFRQRPLFH��vQ�VSHFLDO�E�QFL��ILQDQ H�úL�EXUVH��
$FHDVW��GLVSURSRU LH�YD�FUHD�GLVWRUVLXQL�JUDYH�SH�SLD D�PXQFLL�vQ�YLLWRUXO�FHO�PDL�DSURSLDW�

/XDWH�vQ�DQVDPEOX��SUREOHPHOH�HQXQ DWH�PDL�VXV�SRW�SURYRFD�SHUWXUE�UL�VHULRDVH�vQ
DFWLYLWDWHD�VLVWHPXOXL�HGXFD LRQDO�GLQ�0ROGRYD��'H�DFHHD��VH�FHU�DSOLFDWH�P�VXUL�FH�DU�HYLWD
GLPLQXDUHD�VLWXD LHL�GH�PDL�GHSDUWH�úL�WRWRGDW��DU�IDFLOLWD�DSURIXQGDUHD�UHIRUPHORU�vQ�DFHVW�VHFWRU
VWUDWHJLF�DO�VIHUHL�VRFLDOH��ÌQ�DFHVW�FRQWH[W�FRQVLGHU�P�RSRUWXQ�GH�D�IRFDOL]D�DFWLYLW� LOH�SH
XUP�WRDUHOH�SULRULW� L��UD LRQDOL]DUHD�FKHOWXLHOLORU�EXJHWDUH�úL�GLYHUVLILFDUHD�VXUVHORU�QHVWDWDOH�GH
ILQDQ DUH��DMXVWDUHD�SURJUDPHORU�úL�D�WHKQLFLORU�GH�LQVWUXLUH�OD�FHULQ HOH�YLH LL��FRQVROLGDUHD
VWLPXOHQWHORU�vQ�PXQFD�SHGDJRJLORU��ÌQ�DVSHFW�RSHUD LRQDO��GH�SURJUDPH��UHDOL]DUHD�RELHFWLYHORU
GH�PDL�VXV�SRDWH�IL�PDWHULDOL]DW��vQ�XUP�WRDUHOH�VHWXUL�GH�DFWLYLW� L�

x� 5HYL]XLUHD�WXWXURU�SURJUDPHORU�GH�vQY� �PkQW�úL�DMXVWDUHD�ORU�OD�FHULQ HOH�YLH LL�

x� )LQDQ DUHD�SULRULWDU��úL�VWLPXODUHD�DFWLYLW� LL�FRPHUFLDOH��SULYDWH��GH�HGLWDUH�D
PDQXDOHORU�úL�PDWHULDOHORU�GLGDFWLFH�

x� 5D LRQDOL]DUHD�VWUXFWXULL�FKHOWXLHOLORU�EXJHWDUH�úL�GLYHUVLILFDUHD�VXUVHORU�QHEXJHWDUH
�QHVWDWDOH��GH�ILQDQ DUH�D�vQY� �PkQWXOXL�SXEOLF�

x� $FFHOHUDUHD�DFWLYLW� LL�GH�HYDOXDUH�úL�DFUHGLWDUH�D�LQVWLWX LLORU�VXSHULRDUH�GH�vQY� �PkQW
SULQ�SULVPD�VWDQGDUGHORU�HXURSHQH�

x� 0RGLILFDUHD�SUDFWLFLL�FXUHQWH�GH�UHPXQHUDUH�úL�VWLPXODUH�D�SHGDJRJLORU��UHGkQGX�L
FDUDFWHU�IOH[LELO�úL�UHFHSWLY�OD�SHUIRUPDQ HOH�PXQFLL�SUHVWDWH�

x� (ODERUDUHD�VFHQDULLORU�QD LRQDOH�SULYLQG�HVWLPDUHD�FHUHULL�vQ�SUHJ�WLUHD�VSHFLDOLúWLORU�GH
vQDOW��FDOLILFDUH�

6WDUHD�SUHFDU��vQ�FDUH�VH�DIO��UDPXUD�DVLVWHQ HL�PHGLFDOH�DPSOLILF��SURFHVHOH�GHPRJUDILFH
QHJDWLYH�úL�UXLQHD]��HVHQ LDO�V�Q�WDWHD�SXEOLF���6LWXD LD�vQUHJLVWUDW��vQ�VLVWHPXO�QD LRQDO�GH
RFURWLUH�D�V�Q�W� LL�VH�FDUDFWHUL]HD]��SULQ�SHUIRUPDQ H�MRDVH��ILQDQ DUH�LQVXILFLHQW��úL�PDQDJHPHQW
VODE��3H�SDUFXUVXO�DQLORU�����������GLQDPLFD�LQGLFDWRULORU�FXUDWLYL�D�GLPLQXDW�FRQVLGHUDELO�
DSURSLLQGX�VH�DPHQLQ �WRU�GH�OLPLWD�FULWLF���&UHúWHUHD�QXP�UXOXL�EROLORU�LQIHF LRDVH�úL�VRFLDO�
FRQWDJLRDVH��WXEHUFXOR]D��+,9��FDQFHUXO��HWF���FRQVWLWXLH�XQ�VHPQDO�DODUPDQW�SHQWUX�JHQRIRQGXO
XPDQ�DO�UHSXEOLFLL�FH�SRDWH�DIHFWD�VHULRV�VWDUHD�GHPRJUDILF��vQ�DQVDPEOX��&RQWLQX��V��VH
GHWHULRUH]H�VWDUHD�V�Q�W� LL�DGROHVFHQ LORU��FLUFD�����GLQ�UHFUX L�vQ�DUPDWD�QD LRQDO��DX�V�Q�WDWHD
DIHFWDW��VHULRV��ÌQ�DFHODúL�WLPS�D�VSRULW�QXP�UXO�GH�GHUHJO�UL�SVLKLFH�OD�FRSLL��H[WLQ]kQG�VSHFWUXO
GH�LQYDOLGL]DUH�D�SRSXOD LHL��3H�IRQGDOXO�QLYHOXOXL�vQDOW�DO�PRUELGLW� LL�JHQHUDOH�VH�DSURIXQGHD]�
LQFLGHQ D�SDWRORJLORU�OD�O�X]LH�úL�QDúWHUH��$VWIHO��OD�VIkUúLWXO�DQXOXL������UDWD�PRUWDOLW� LL�PDWHUQH
D�DWLQV�FRWD�GH������SURPLOH��$SUHFLLQG�HYROX LD�V�Q�W� LL�SXEOLFH�SH�SDUFXUVXO�XOWLPLORU���DQL�
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WUHEXLH�GH�PHQ LRQDW��F��HD�D�IRVW�FRQGL LRQDW��vQ�PDUH�P�VXU��GH�VLWXD LD�LQVWDELO��VDQLWDU�
HSLGHPLRORJLF��úL�FURQL]DUHD�SDWRORJLLORU�

&RQIUXQWkQGX�VH�FX�FRQVWUkQJHUL�ILVFDOH�GXUH��JXYHUQXO�HVWH�QHYRLW�V��DORFH�WRW�PDL�SX LQH
PLMORDFH�EXJHWDUH�SHQWUX�V�Q�WDWH��$VWIHO�SH�SDUFXUVXO�D������DORF�ULOH�GLQ�EXJHWXO�FRQVROLGDW�V�
DX�PLFúRUDW�FX���SXQFWH�SURFHQWXDOH��FRQVWLWXLQG�GRDU�����OHL�SH�FDS�GH�ORFXLWRU��ÌQ�WHUPHQL
PDFURHFRQRPLFL�DFHDVWD�DOF�WXLHúWH�PDL�SX LQ�GH�����GLQ�QHFHVDUXO�GH�UHVXUVH�VROLFLWDW�GH
UDPXU���ÌQ�DFHODúL�WLPS�VWUXFWXUD�FKHOWXLHOLORU�U�PkQH�D�IL�vQ�FRQWLQXDUH�QHUD LRQDO���FHHD�FH
UHGXFH�FRQVLGHUDELO�HILFLHQ D�PLMORDFHORU�ILQDQFLDUH��'LQ�VXPD�WRWDO��DORFDW��RFURWLULL�V�Q�W� LL
GRDU�����DOF�WXLHVF�FKHOWXLHOLOH�DFWLYH��SURFXUDUHD�PHGLFDPHQWHORU��XWLODMXOXL�PHGLFDO�
UHFDOLILFDUHD�SHUVRQDOXOXL���UHVWXO�������UHYLQ�VHUYLFLLORU�FRPXQDOH��UHPXQHU�ULL�PXQFLL�úL
UHSDUD LLORU�FDSLWDOH�DOH�FO�GLULORU��1X�HVWH�DGHFYDW��QLFL�GLVWULEXLUHD�PLMORDFHORU�vQWUH�FHOH�GRX�
VHFWRDUH�DOH�RFURWLULL�V�Q�W� LL��GRDU�����VXQW�DORFDWH�DVLVWHQ HL�PHGLFDOH�SULPDUH��VHUYLFLLORU�GH
DPEXODWRULX�úL�GH�GLDJQRVWLFDUH�SUH�PDODGLDO����GH�YUHPH�FH�ILQDQ DUHD�VSLWDOHORU�D�FRQVXPDW
����GLQ�YROXPXO�WRWDO�WH�PLMORDFH��6LJXU�F��DFHDVW��GLVSURSRU LH�vQ�GLVWULEXLUHD�UHVXUVHORU
ILQDQFLDUH�QLFL�SH�GHSDUWH�QX�SRDWH�FRQWULEXL�OD�HILFLHQWL]DUHD�P�VXULORU�DFWLY�SUHYHQWLYH�

'HVWXO�GH�vQFHW�VH�GH]YROW��VHFWRUXO�SULYDW�vQ�UDPXUD�V�Q�W� LL��'DWHOH�VWDWLVWLFH�DWHVW���F�
VHUYLFLLOH�PHGLFDOH�FX�SODW��SUHVWDWH�SRSXOD LHL�vQ�D������DX�DOF�WXLW�GRDU������GLQ�YROXPXO
FKHOWXLHOLORU�WRWDOH��3H�FDS�GH�ORFXLWRU�HOH�FRQVWLWXLH�vQ�PHGLX������OHL��ILLQG�SX LQ�PDL�vQDOWH�vQ
ORFDOLW� LOH�XUEDQH��&KLúLQ�X�±������OHL�úL�%�O L�±������OHL���(YLGHQW��vQ�DVHPHQHD�FRQGL LL�EXJHWXO
QX�PDL�SRDWH�VXSRUWD�LQWHJUDO�SURJUDPHOH�GH�DVLVWHQ ��PHGLFDO���FDUH�GHYLQ�GLQ�FH�vQ�FH�PDL
FRVWLVLWRDUH��(VWH�QHFHVDU��DWkW�UD LRQDOL]DUHD�FKHOWXLHOLORU�SXEOLFH�DORFDWH�PHGLFLQLL��FkW�úL�D
VWUXFWXULL�UDPXULL�vQ�DQVDPEOX�

/XkQG�vQ�FRQVLGHUD LH�PHGLXO�PDFURHFRQRPLF�vQ�FDUH�vúL�GHVI�úRDU��DFWLYLWDWHD�UDPXUD
RFURWLULL�V�Q�W� LL�vQ�0ROGRYD��SUHFXP�úL�WHQGLQ HOH�FH�V�DX�PDQLIHVWDW�DLFL�vQ�XOWLPD�YUHPH��SXWHP
FRQFOXGH��F��SHUVSHFWLYD�DPHOLRU�ULL�VLWXD LHL��ED]DW��LQWHJUDO�SH�VXSRUWXO�VWDWXOXL��HVWH�GHVWXO�GH
DPELJX���9LDELOLWDWHD�UDPXULL�YD�GHSLQGH�vQ�PDUH�P�VXU��GH�ULWPXO�úL�DPSORDUHD�UHIRUPHORU�
ODQVDWH���DQL�vQ�XUP���'LQ�DFHVW�SXQFW�GH�YHGHUH�FRQVLGHU�P�RSRUWXQ�GH�D�LQWHQVLILFD�DF LXQLOH
UHIRUPDWRULL��SODVkQG�DFFHQWXO�SHQWUX�YLLWRUXO�DSURSLDW�SH�XUP�WRDUHOH�SULRULW� L�

x� 0RGLILFDUHD�VWUXFWXULL�FKHOWXLHOLORU�SXEOLFH��P�ULQG�SRQGHUHD�DORF�ULORU�SHQWUX�DVLVWHQ D
PHGLFDO��SULPDU���GLDJQRVWLFDUH�SUHYHQWLY���SURILOD[LH�úL�VHUYLFLL�GH�DPEXODWRULX��

x� 2SHUD LRQDOL]DUHD�OHJLL�SULYLQG�DVLJXUDUHD�PHGLFDO��REOLJDWRULH�D�FHW� HQLORU�

x� (ODERUDUHD�SDFKHWXOXL�GH�VHUYLFLL�PHGLFDOH�PLQLPH�JDUDQWDWH�GH�F�WUH�VWDW�úL�ILQDQ DWH�GH
OD�EXJHWXO�SXEOLF�

x� 6WLPXODUHD��vQFXUDMDUHD��GH]YROW�ULL�VHFWRUXOXL�SULYDW�úL�D�VSLULWXOXL�FRPSHWLWLY�vQ
SUHVWDUHD�VHUYLFLLORU�PHGLFDO�FXUDWLYH�

x� 'HVFHQWUDOL]DUHD�UH HOHL�RFURWLULL�V�Q�W� LL��DFRUGkQG�DXWRQRPLH�UHDO��XQLW� LORU�PHGLFDOH�

x� (ODERUDUHD�SURJUDPHORU�QD LRQDOH�VHFWRULDOH�GH�FRPEDWHUH�D�PDODGLLORU�VRFLDO�
FRQWDJLRDVH��FDQFHU��+,9��GLDEHWXO�]DKDUDW��LJLHQD�PHGLXOXL�HWF���

3URWHF LD�VRFLDO��D�SRSXOD LHL�DUH�GH�GHS�úLW�GLILFXOW� L�VHULRDVH�OHJDWH�GH�VWDUHD�ILQDQFLDU�
GHVWXO�GH�IUDJLO��úL�VWUXFWXUD�vQYHFKLW��D�EHQHILFLLORU�VRFLDOH��$�S�VWUD�vQ�FRQWLQXDUH�FDUDFWHUXO
SXEOLF�DO�ILQDQ HORU�VRFLDOH�vQVHDPQ��D�H[SXQH�VIHUD�VRFLDO��XQRU�SHUWXUED LL�SHULFXORDVH�FX�HIHFWH
GH�OXQJ��GXUDW���'H�DFHHD��VH�FHUH�R�UD LRQDOL]DUH�D�VWUXFWXULL�FKHOWXLHOLORU�VRFLDOH�úL�UHYL]XLUHD
FULWHULLORU�GH�HOLJLELOLWDWH��3URWHF LD�VRFLDO��WUHEXLH�V��VH�GHWDúH]H�WUHSWDW�GH�OD�SULQFLSLXO
UHGLVWULEXLULL�XQLYHUVDOH�D�EHQHILFLLORU�F�WUH�FHO�ED]DW�SH�DFXPXO�UL�LQGLYLGXDOH��(VWH�LPSRUWDQW�FD
SRYDUD�FKHOWXLHOLORU�ILQDQFLDUH�V��ILH�VXSRUWDW��vQ�PRG�SURSRU LRQDO�GH�F�WUH�LQGLYLGXDOL��XQLW� L
HFRQRPLFH�úL�VWDW��ÌQ�DFHVW�VHQV�VH�YD�DVLJXUD�R�FRUHOD LH�PDL�VWUkQV��vQWUH�EHQHILFLL�úL
FRQWULEXDELOL�
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5HIRUPDUHD�SURWHF LHL�VRFLDOH�YD�GHFXUJH�VXE�VHPQXO�XQRU�FRQVWUkQJHUL�ILVFDOH�úL�SROLWLFH
DVSUH��'HVWXO�GH�SURQXQ DW�HOH�VH�YRU�PDQLIHVWD�SH�SHULRDGD�LPHGLDW�DSURSLDW���������������FD
XUPDUH�D�GHVHUYLULL�GDWRULHL�H[WHUQH�D�UHSXEOLFLL�úL�DPSOLILF�ULL�GHILFLWXOXL�EXJHWDU��3XQFWXO
YXOQHUDELO�R�FRQVWLWXLH�YLDELOLWDWHD��ILQDQFLDU��FDUH�VH�DIO��SH�PXFKLD�FRODSVXOXL��7UDQVIRUP�ULOH
SUHFRQL]DWH�WUHEXLHVF�LPSOHPHQWDWH�vQ�FRPXQ�FX�P�VXULOH�GH�UHGUHVDUH�D�EXJHWXOXL�FRQVROLGDW�GH
VWDW��6FRSXO�LPHGLDW�WUHEXLH�V�O�FRQVWLWXLH�HFKLOLEUDUHD�YHQLWXULORU�FX�FKHOWXLHOLOH�vQ�ED]D
DPHOLRU�ULL�DFXPXO�ULORU�EXJHWDUH�úL�UHGXFHULL�ILQDQ �ULL�QHMXVWLILFDWH��ÌQ�DFHVW�VHQV�HVWH�LPSRUWDQW
GH�DVLJXUDW�ILQDQ DUHD�FKHOWXLHOLORU�VRFLDOH�FXUHQWH�OD�SHQVLL�úL�VDODULL��VXVSHQGkQG�SODQXULOH
�LQWHQ LLOH��GH�PDMRUDUH�D�VDODULLORU��SHQVLLORU�VDX�DOWRU�LQGHPQL]D LL�

'HúL�RELHFWLYXO�VWUDWHJLF�vQ�GRPHQLXO�SHQVLRQ�ULL�vO�FRQVWLWXLH�WUHFHUHD�WUHSWDW��GH�OD
VLVWHPXO�FXUHQW�XQLYHUVDO�OD�FHO�WUL�GLPHQVLRQDO��vQ�YLLWRUXO�DSURSLDW��WRWXúL�SULRULWDWH�YRU�DYHD
P�VXULOH�GH�UD LRQDOL]DUH�D�EXJHWXOXL�IRQGXOXL�FXUHQW�GH�SHQVLRQDUH��ÌQ�DVSHFW�GH�SROLWLFL�XUJHQWH�
DF LXQLOH�DU�WUHEXL�FDQDOL]DWH�vQ�XUP�WRDUHOH�GLUHF LL�

x� ÌQJKH DUHD�RULF�UHL�PDMRU�UL�GH�SHQVLL�SkQ��OD�DFKLWDUHD�GHSOLQ��D�GDWRULLORU�SHQVLRQDUH�
x� 6LVWDUHD�SH�XQ�WHUPHQ�PDL�vQGHOXQJDW�D�DFKLW�ULL�SHQVLLORU�SHQWUX�PHULWH�GHRVHELWH�úL�D

FHORU�DFRUGDWH�vQ�FRQGL LL�SULYLOHJLDWH�
x� 5HGXFHUHD�SHQVLLORU�úL�D�FRPSHQVD LLORU�SHQVLRQDULORU�FH�OXFUHD]��
x� (OLPLQDUHD�FRPSHQVD LLORU�SHQWUX�JD]�úL�HQHUJLH�HOHFWULF���vQW�ULQG�DGUHVDELOLWDWHD

DMXWRDUHORU�VRFLDOH�F�WUH�JUXSXULOH�YXOQHUDELOH�
x� ,QWHU]LFHUHD�RSHUD LXQLORU�DFKLW�ULORU�UHFLSURFH�GLQ�IRQGXO�VRFLDO�
x� $QXODUHD�SUDFWLFLL�DFKLW�ULL�SHQVLHL�vQ�QDWXU��
x� 5HVWUXFWXUDUHD�GDWRULLORU�IRQGXOXL�VRFLDO�OD�SHQVLL�úL�LQGHPQL]D LL�
x� ÌQW�ULUHD�PDQDJHPHQWXOXL�ILQDQFLDU�SULYLQG�DFXPXODUHD�úL�GLVWULEXLUHD�FRQWULEX LLORU

VRFLDOH�
2SHUD LRQDOL]DUHD�P�VXULORU�YL]DWH�PDL�VXV�QHFHVLW��FUHDUHD��XQXL�FDGUX�OHJDO�DGHFYDW��ÌQ

DFHVW�VHQV�HVWH�QHFHVDU�GH�DFWXDOL]DW�XQHOH�DFWH�OHJLVODWLYH�úL�GH�HODERUDW�SH�SDUFXUV�DOWHOH�QRL�
FXP�DU�IL�OHJLOH��SULYLQG�DVLJXUDUHD�FX�SHQVLL�GH�VWDW��RSHU LRQDOL]DUHD�IRQGXULORU�SULYDWH�GH
SHQVLRQDUH��GHVSUH�IRQGXO�VRFLDO��DVLJXUDUHD�VRFLDO��GH�VWDW��DVLJXUDUHD�VRFLDO��SULYDW��HWF�

$VLVWHQ D�VRFLDO��YD�H[HUFLWD�XQ�URO�LPSRUWDQW�vQ�DPRUWL]DUHD�FRVWXULORU�VRFLDOH��5HLHúLQG
GLQ�FRQVWUkQJHULOH�EXJHWDUH�FX�FDUH�VH�YD�FRQIUXQWD�IRQGXO�VRFLDO�SH�SDUFXUVXO�YLLWRDUHORU�OXQL�
HVWH�QHFHVDU�FD�PLMORDFHOH�ILQDQFLDUH�V��ILH�vQGUHSWDWH�SUHSRQGHUHQW�OD�SURWHMDUHD�S�WXULORU�FHORU
PDL�QHYRLDúH�úL�XúRU�H[SXVH�ULVFXULORU�V�U�FLHL��ÌQ�DFHVW�VHQV�DU�SXWHD�IL�XWLOL]DWH�UH]XOWDWHOH
FHUFHW�ULORU�EXJHWHORU�JRVSRG�ULLORU�FDVQLFH�SHQWUX�D�LGHQWLILFD�JUXSXULOH�YXOQHUDELOH�úL�SHQWUX�D
GHWHUPLQD�FXDQWXPXO�DMXWRDUHORU�VRFLDOH��'XS��FXP�DWHVW��SURILOXO�V�U�FLHL�vQ�0ROGRYD
�FDWHJRULD�FHD�PDL�DIHFWDW��R�FRQVWLWXLH�IDPLOLLOH�FX�FRSLL������GLQ�QXP�UXO�WRWDO�DO�SHUVRDQHORU
V�UDFH�R�FRQVWLWXLH�IDPLOLLOH�FDUH�DX�FHO�SX LQ�XQ�FRSLO�vQ�YkUVW��GH�SkQ��OD����DQL���'H�DFHHD�
FRSLLL�DU��WUHEXL�V��ILH�SODVD L�vQ�FHQWUXO�HIRUWXULORU�GH�DVLVWHQ ��VRFLDO���&RQVLGHU�P�RSRUWXQ�GH�D
VXEVWLWXL�PXOWLSOHOH�DORFD LL�IDPLOLDOH��SHQWUX�FRSLL��FX�XQD�VLQJXU��±LQGHPQL]D LD�SHQWUX�V�U�FLH�
$FHDVWD�YD�H[FOXGH�LQFRHUHQ D�úL�YD�UHGD�EHQHILFLLORU�FDUDFWHU�H[SOLFLW��(D�VH�YD�DFRUGD�QXPDL
SHUVRDQHORU�YXOQHUDELOH�vQ�ED]D�WHVWXOXL�QHYRLL�

ÌQWUXFkW�UHVXUVHOH�ILQDQ HORU�VRFLDOH�YRU�IL�vQ�FRQWLQXDUH�H[WUHP�GH�OLPLWDWH��WUDQVIHUXULOH
VRFLDOH�QHFHVLW��XQ�JUDG�vQDOW�GH�DGUHVDELOLWDWH��ÌQ�DFHVW�VHQV�HVWH�QHFHVDU�GH�vQ�VSULW�DFWXDOHOH
FRQGL LL�GH�HOLJLELOLWDWH��UHGXFkQG�HVHQ LDO�OLVWD�UHFLSLHQ LORU��0�ULPHD�LQGHPQL]D LLORU��DMXWRDUHORU
VRFLDOH��WUHEXLH�V��ILH�FkW�PDL�IOH[LELO��úL�V��YDULH]H�vQ�GHSHQGHQ ��GH�FDWHJRULD�EHQHILFLDULORU�úL
JUDGXO�ORU�GH�QHYRLH��ÌQ�DFHODúL�WLPS�HVWH�QHFHVDU�GH�PHQ LQXW�OD�XQ�QLYHO�SUXGHQW�FKHOWXLHOLOH
VRFLDOH�SHQWUX�D�HYLWD�DGkQFLUHD�GHILFLWXOXL�EXJHWDU�

$SUHFLHUHD�VLWXD LHL�FXUHQWH�úL�D�HYHQWXDOHORU�VFHQDULL�GH�GH]YROWDUH�DUDW��F��SH�OkQJ�
P�VXULOH�GH�DFFHOHUDUH�D�UHIRUPHORU�VRFLDOH�VXQW�QHFHVDUH�DF LXQL�XUJHQWH�GH�UHGUHVDUH�D
ILQDQ HORU�VRFLDOH��$MXVWDUHD�EXJHWXOXL�VRFLDO�OD�UHDOLW� LOH�YLH LL�DU�HILFLHQWL]D�FKHOWXLHOLOH�SXEOLFH�úL
DU�IDFLOLWD�SURPRYDUHD�UHIRUPHORU�vQ�DQVDPEOX�
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ÌQ�3URJUDPXO�GH�DFWLYLWDWH�D�QRXOXL�*XYHUQ�DO�5HSXEOLFLL�0ROGRYD��DSUREDW�GH�F�WUH
SDUODPHQW�vQ�OXQD�PDL�������SULQWUH�P�VXULOH�SULRULWDUH�VH�LQFOXGH�³UHVWDELOLUHD�LQWHJULW� LL
WHULWRULDOH��IRUPDUHD�XQXL�FRPSOH[�HFRQRPLF�YLDELO�XQLF�vQ�FRQGL LLOH�HFRQRPLH�GH�SLD �´�
'XS��HYHQLPHQWHOH�FXQRVFXWH�GLQ�DQXO������HFRQRPLD�7UDQVQLVWULHL�VH�GH]YROW��vQ�FRQGL LL
GHRVHELWH��FDUH�GLIHU��GH�FHOH�DOH�DOWRU�UHJLXQL�DOH� �ULL��IDSW�FDUH�WUHEXLH�OXDW�vQ�FRQVLGHUD LH�DWkW
OD�LPSOHPHQWDUHD�UHIRUPHORU�DGPLQLVWUDWLY�WHULWRULDOH�vQ�0ROGRYD��SUHFXP�úL�OD�LPSOHPHQWDUHD
QRUPHORU�HXURSHQH�FX�SULYLUH�OD�DXWR�DGPLQLVWUDUHD�ORFDO���vQ�FRQIRUPLWDWH�FX�&DUWD�(XURSHDQ�

SHQWUX�DXWR�DGPLQLVWUDUHD�ORFDO���UDWLILFDW��GH�F�WUH�3DUODPHQWXO�0ROGRYHL�vQ�LXOLH������
8QD�GLQ�VDUFLQLOH�QRXOXL�*XYHUQ�FRQVW��vQ�FUHDUHD�OHJLVOD LHL�QD LRQDOH�vQ�FRQIRUPLWDWH�FX

&DUWD�GDW���LQFOXVLY�OHJLOH�³&X�SULYLUH�OD�RUJDQL]DUHD�WHULWRULDO�DGPLQLVWUDWLY�´��³&X�SULYLUH�OD
DXWR�DGPLQLVWUDUH�ORFDO�´�úL�³&X�SULYLUH�OD�DOHJHUL�vQ�RILFLLOH�DGPLQLVWU�ULL�ORFDOH´��SURLHFWHOH
F�URUD�VH�DIO��vQ�FRPLVLLOH�SDUODPHQWDUH�GHMD�GH�DSUR[LPDWLY�XQ�DQ�

(XURSD�DFWXDOPHQWH�DFWLYHD]��vQ�FRQWH[WXO�XQHL�UHDOLW� L�MXULGLFH��SROLWLFH�úL�VRFLDO�
HFRQRPLFH�QRL��UHJLRQDOLVPXO�PDQLIHVWkQGX�VH�SULQ�FUHúWHUHD�GUHSWXULORU�úL�UHVSRQVDELOLW� LORU
UHJLXQLORU�vQ�XQHOH� �UL��*HUPDQLD��6SDQLD��$XVWULD��HWF����SUHFXP�úL�GH]YROWDUHD�FRRSHU�ULL�vQWUH
UHJLXQL�SH�vQWUHJ�FXSULQVXO� �ULL�

ÌQ�FD]XO�7UDQVQLVWULHL��FD�úL�vQ�VLWXD LD�UHJLXQLORU�DOWRU� �UL��SUREOHPHOH�SULQFLSDOH�VXQW�GXS�

FXP�XUPHD]����L��FXP�VH�YRU�GLVWULEXL�UHVSRQVDELOLW� LOH�vQWUH�DXWRULW� LOH�FHQWUDOH�úL�FHOH
UHJLRQDOH�vQ�FHO�PDL�DGHFYDW�PRG�SRVLELO�SHQWUX� DU��úL�SHQWUX�UHJLXQH���LL��FXP�VH�YD�DVLJXUD�
FD�SURFHVXO�GH�GHFHQWUDOL]DUH�V��QX�VXEPLQH]H�VWDWXO�QD LRQDO�

5H]ROYDUHD�SUREOHPHL�7UDQVQLVWULHL�YD�IL�GLILFLO���F�XWDUHD�PRGDOLW� LORU�GH�UH]ROYDUH
FRQWLQX���LQFOXVLY�SULQ�DVLJXUDUHD�LQIRUPD LRQDO���ÌQ�XUPDUH�VH�SUH]LQW��XQ�GDLJHVW�DO
UDSRUWXOXL�³5HSXEOLFD�0ROGRYD�±�3UH]HQWDUH�HFRQRPLF��D�7UDQVQLVWULHL´��%DQFD�0RQGLDO��
&KLúLQ�X��LXQLH�������

ÌQFHSkQG�FX�DQXO�������UHJLXQHD�7UDQVQLVWUHDQ��D�5HSXEOLFLL�0ROGRYD��GH�R�PDUH
LPSRUWDQ ��HFRQRPLF���ORFDOL]DW��SH�PDOXO�GH�HVW�DO�UkXOXL�1LVWUX��D�VXIHULW�GLQ�FDX]D�XQHL�DXWR�
LPSXVH�L]RO�UL�GH�OD�UHVWXO� �ULL��úL�vQ�FHD�PDL�PDUH�SDUWH��GH�OXPHD�vQWUHDJ���,]RODUHD�D�JHQHUDW�vQ
FRQVHFLQ ��XQ�FRQIOLFW�QHUH]ROYDW�vQ�FDUH�IDFWRULL�HWQLF�úL�OLQJYLVWLF�DX�HVFDODGDW�vQ�GLYHUJHQ H
FRQVLGHUDELOH�vQ�FHHD�FH�SULYHúWH�DERUGDUHD�UHIRUPHORU�HFRQRPLFH��ÌQ�SHULRDGD�VRYLHWLF���vQ
WHUPHQL�HFRQRPLFL�7UDQVQLVWULD�HUD�FRQVLGHUDW��FHD�PDL�GH]YROWDW��UHJLXQH�D�5HSXEOLFLL�6RYLHWLFH
0ROGRYHQHúWL��3RWULYLW�XQRU�FDOFXOH�DSUR[LPDWLYH��HD�FRQVWLWXLD�SHVWH�ó�GLQ�3,%��$LFL�VH
SURGXFHDX�SHVWH�����GLQ�SURGXVXO�LQGXVWULDO�WRWDO��LQFOXVLY�FLUFD�����GLQ�HOHFWULFLWDWH��WRW�R HOXO�úL
PHWDOXO�ODPLQDW��PDMRULWDWHD�XWLODMHORU�LQGXVWULDOH��PDWHULDOHORU�GH�FRQVWUXF LH��SURGXF LHL
LQGXVWULHL�XúRDUH��&RQWULEX LD�7UDQVQLVWULHL�OD�SURGXVXO�DJUDU�HUD�PDL�SX LQ�LPSRUWDQW��FLUFD����
������GDU�DJULFXOWXUD�HUD�PDL�SURGXFWLY��FRPSDUDWLY�FX�FHD�GLQ�UHVWXO�UHSXEOLFLL��'DWRULW�
SODV�ULL�JHRJUDILFH��UHJLXQHD�vQWRWGHDXQD�D�IRVW�XQ�FHQWUX�QDWXUDO�DO�FRPHU XOXL�0ROGRYHL�FX
 �ULOH�GLQ�HVW��DWkW�GLQ�FRQVLGHUHQWHOH�WUDQVSRUWXOXL�WHUHVWUX�FkW�úL�GLQ�FRQVLGHUHQWHOH�FRQHFW�ULORU
OD�FRQGXFWHOH�GH�VXUVH�HQHUJHWLFH�

&RQIOLFWXO�GLQ�7UDQVQLVWULD�D�FRPSOLFDW�FRQVLGHUDELO�WUDQ]L LD�0ROGRYHL�OD�HFRQRPLD�GH
SLD ���'H]LQWHJUDUHD�SLH HL�LQWHUQH�D�VO�ELW�SRWHQ LDOXO�HFRQRPLF�DO� �ULL��'HSHQGHQ D�H[WUHP��
GHMD�H[LVWHQW���GH�LPSRUWXO�DJHQ LORU�HQHUJHWLFL�V�D�DJUDYDW�úL�PDL�PXOW��&RPSHWLWLYLWDWHD
H[SRUWXULORU��SHQWUX�PDMRULWDWHD�DJHQ LORU�HFRQRPLFL�D�VXIHULW�GLQ�FDX]D�EORF�ULL�FHORU�PDL
FRQYHQDELOH�UXWH�VSUH�SLH HOH�GH�H[SRUW�PDMRUH��6HSDUDUHD�GH�IDFWR�úL�OLSVD�UHIRUPHORU�VWUXFWXUDOH
vQ�UHJLXQHD�WUDQVQLVWUHDQ��D�FRQVWLWXLW�XQ�³FRULGRU´�ODUJ�SHQWUX�DSDUL LD�GLIHULWRU�IRUPH�GH
DFWLYLW� L�vQ�HFRQRPLD�WHQHEU���$XWRULW� LOH�PROGRYHQH�vQ�UHSHWDWH�UkQGXUL�úL�DX�H[SULPDW
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vQJULMRUDUHD�YLV�j�YLV�GH�SUREOHPHOH�OHJDWH�GH�JXYHUQDUHD�VLWXD LHL�FUHDWH�vQ�UHJLXQHD
WUDQVQLVWUHDQ���LQFOXVLY�D�QXPHURDVHORU�FD]XUL�GH�QHvQUHJLVWUDUH�D�WUDQ]DF LLORU�GH�FRPHU �H[WHUQ�
HYD]LXQL�ILVFDOH�úL�FRQWUDEDQG���FDUH�VH�vQWkPSODX�GLQ�FDX]D�OLSVHL�XQXL�FRQWURO�HILFLHQW�DVXSUD
KRWDUXOXL�GH�HVW�FX�8FUDLQD��&RQVWLWXLQG�R�GDXQ��HFRQRPLF��SDOSDELO���FRQIOLFWXO�D�PDL�DYXW�úL�XQ
HIHFW�QHJDWLY�DVXSUD�LPDJLQLL�0ROGRYHL�vQ�ID D�FRPXQLW� LL�LQWHUQD LRQDOH��SULQ�OH]DUHD�úDQVHORU�HL
GH�D�IL�FRPSHWLWLY��SH�SLH H�QRL��GH�D�J�VL�SDUWHQHUL�FRPHUFLDOL�QRL�úL�GH�D�DWUDJH�LQYHVWLWRUL
VWU�LQL�

&XUVXO�7UDQVQLVWULHL�VSUH�L]RODUH�V�D�PDQLIHVWDW�SULQWU�XQ�úLU�GH�SDúL�UDGLFDOL�vQ�DQLL������
������SHQWUX�VWDELOLUHD�LQVWLWX LLORU�HFRQRPLFH�VHSDUDWH��%DQFD�UHSXEOLFDQ��WUDQVQLVWUHDQ���VDX
EDQFD�FHQWUDO��WUDQVQLVWUHDQ���%&7��D�HPLV�R�YDOXW��VHSDUDW���FDUH�QX�HVWH�UHFXQRVFXW��vQ�DIDUD
UHJLXQLL��3ROLWLFD�ILVFDO��GH�DVHPHQHD�VH�JHVWLRQHD]��LQGHSHQGHQW�GH�UHVWXO� �ULL��5HJLXQHD�úL�D
FUHDW�VHUYLFLL�YDPDOH�SURSULL�úL�PHQ LQH�XQ�UHJLP�FRPHUFLDO�GLVWLQV��&RPHU XO�FX�DOWH�UHJLXQL�DOH
0ROGRYHL�VH�WUDWHD]��FD�FRPHU �H[WHUQ��'HúL�GLYL]DUHD�VHFWRUXOXL�HQHUJHWLF��FDUH�HVWH�FUXFLDO
SHQWUX�vQWUHDJD� DU��GLQ�FDX]D�GHSHQGHQ HL�HL�GH�UHVXUVHOH�HQHUJHWLFH�LPSRUWDWH��V�D�GRYHGLW�D�IL
LPSRVLELO��FRRUGRQDUHD�GLQWUH�FHOH�GRX��S�U L�DOH� �ULL�HVWH�OLPLWDW���&DGUXO�OHJLVODWLY�IXQGDPHQWDO
SHQWUX�HFRQRPLD�GH�SLD ���DGRSWDW�GH�F�WUH�0ROGRYD�vQ�DQLL�UHFHQ L��QX�D�IRVW�DFFHSWDW�GH�F�WUH
DXWRULW� LOH�GLQ�7UDQVQLVWULD�úL�QX�IXQF LRQHD]��vQ�UHJLXQH��'LQ�7UDQVQLVWULD�QX�V�DX�IXUQL]DW�GDWH
VWDWLVWLFH�RILFLDOH�F�WUH�DXWRULW� LOH�0ROGRYHQH�GLQ�DQXO������

$U�IL�HURQDW��FRQVWDWDUHD��F��VLVWHPXO�FHQWUDOL]DW�GH�SODQLILFDUH�D�U�PDV�QHPRGLILFDW�vQ
UHJLXQHD�WUDQVQLVWUHDQ���'HúL�QX�D�IRVW�LPSOHPHQWDW�QLFL�XQ�SURJUDP�RILFLDO�FX�SULYLUH�OD�UHIRUPH
RULHQWDWH�VSUH�HFRQRPLD�GH�SLD ���DXWRULW� LOH�UHJLRQDOH�QX�DX�VXVSHQGDW�P�VXULOH�GH�OLEHUDOL]DUH
FH�VH�vQWUHSULQGHDX�GHMD�vQ�0ROGRYD�SkQ��OD�VHSDUDUH��0DL�PXOW�GHFkW�DWkW��HL�DX�vQFHUFDW�V�
LQWURGXF��XQHOH�QRL��V��VHOHFWH]H�HOHPHQWHOH�HFRQRPLHL�GH�SLD ���PHQ LQkQG�PXOWH�DVSHFWH�DOH
VLVWHPXOXL�HFRQRPLF�VRYLHWLF��3OXV�OD�DFHDVWD��vQ�PXOWH�GRPHQLL�OLEHUDOL]DUHD�GH�IDFWR�D�DYXW�ORF�vQ
SHULRDGD�LQL LDO��D�KDRVXOXL�HFRQRPLF�úL�OLSVHL�FRQWUROXOXL�GLQ�SDUWHD�DXWRULW� LORU�UHJLRQDOH�
0DMRULWDWHD�SUH XULORU�DFWXDOPHQWH�VXQW�vQ�DIDUD�RULF�UXL�FRQWURO�úL�SLD D�YDOXWDU��H�vQ�FUHúWHUH�
%�QFLOH�FRPHUFLDOH�RSHUHD]��DFWLY�úL�D�vQFHSXW�DSDUL LD�ILUPHORU�SULYDWH�QRL��5HJLPXO�FRPHUFLDO
DFWXDO�HVWH�PDL�OLEHUDO�GHFkW�FHO�SURFODPDW�RILFLDO��GUHSW�FRQVHFLQ ��D�FRQWUROXOXL�YDPDO�VODE�úL�D
SUREOHPHL�QHUH]ROYDWH�FH� LQH�GH�UHJOHPHQWDUHD�UHOD LLORU�FRPHUFLDOH�GLQWUH�FHOH�GRX��WHULWRULL�GH
SH�PDOXULOH�GLQ�YHVW�úL�HVW��0�VXULOH�VSRUDGLFH�GH�OLEHUDOL]DUH�QX�DX�IRVW�VXV LQXWH�GH�R�VWDELOL]DUH
PDFURHFRQRPLF��úL�UHIRUPH�VWUXFWXUDOH��FDUH�DX�UH]XOWDW�vQWU�R�FUL]��HFRQRPLF��GH�SURSRU LL�
7LPS�GH�Fk LYD�DQL��SROLWLFD�PRQHWDU��vQ�UHJLXQHD�WUDQVQLVWUHDQ��HUD�FDUDFWHUL]DW��GH�R�HYROX LH
KDRWLF��úL�GH�OLSVD�XQRU�PHFDQLVPH�UHDOH�GH�FRQWURO��3ROLWLFLOH�EXJHWDU��úL�GH�FUHGLW�DX�U�PDV�vQ
PDUH�P�VXU��LQVWUXPHQWH�DOH�SROLWLFLHQLORU��FDUH�DX�I�FXW�X]�GH�HOH�I�U��D� LQH�FRQW�GH
FRQVHFLQ HOH�HFRQRPLFH��ÌQ�7UDQVQLVWULD�DX�IRVW�I�FXWH�GRDU�XQHOH�UHIRUPH�VWUXFWXUDOH��GDF��VH
PDL�SRDWH�YRUEL�GH�DúD�FHYD��$XWRULW� LOH�H[HFXWLYH�úL�OHJLVODWLYH�DX�HúXDW�vQ�UHDOL]DUHD�XQXL
FRQVHQV�DVXSUD�SUREOHPHORU�SULQFLSDOH�FH� LQ�GH�UHIRUPH��LQFOXVLY�úL�UROXO�SURSULHW� LL�SULYDWH�úL
IXQF LLOH�VWDWXOXL�vQ�HFRQRPLH��ÌQ�UH]XOWDW��VHFWRUXO�SXEOLF�GRPLQ��DVXSUD�SURGXF LHL�úL�GLVWULEX LHL�
VHFWRUXO�SULYDW�DYkQG�XQ�URO�PLQRU��$FHDVW��VWDUH�GH�OXFUXUL�FRQVWLWXLH�XQ�FRQWUDVW�PDUH�YLV�j�YLV
GH�UHVWXO�0ROGRYHL�

ÌQFHSkQG�FX�DQXO�������DXWRULW� LOH�7UDQVQLVWULHL�DX�vQWUHSULQV�HIRUWXUL�PDL�FRQFUHWH�FD
U�VSXQV�OD�VLWXD LD�HFRQRPLF��GHWHULRUkQG���$X�IRVW�vQWUHSULQVH�P�VXUL�FRQWUD�DSURIXQG�ULL�GH�PDL
GHSDUWH�D�FUL]HL�PRQHWDUH�úL�ILQDQFLDUH��$�IRVW�FRQVROLGDW�UROXO�%57��FRQFHQWUkQGX�VH�HIRUWXULOH
vQ�VWDELOLUHD�FRQWUROXOXL�DVXSUD�VLWXD LHL�PRQHWDUH�úL�FUHGLWDUH�GLQ�UHJLXQH��$�IRVW�OXDW��R�DWLWXGLQH
PDL�GXU��vQ�SULYLQ D�HPLWHULL�YDOXWHL�QRL��5DWD�UHILQDQ �ULL�%57�D�vQFHSXW�D�IL�DMXVWDW��OD�LQIOD LH�úL
D�vQORFXLW�UDWHOH�VLPEROLFH�DOH�GREkQ]LL�IL[DWH�GH�F�WUH�6RYLHWXO�6XSUHP�DO�7UDQVQLVWULHL��VDX
3DUODPHQWXO�UHJLRQDO��667���%57�D�vQFHSXW�V��LQWHUYLQ��PDL�DFWLY�SH�SLD D�YDOXWDU���$X�IRVW�OXDWH
P�VXUL�SDUDOHOH�vQ�UHGXFHUHD�GHILFLWXOXL�ILVFDO�úL�vQ�J�VLUHD�VXUVHORU�QHPRQHWDUH�SHQWUX�ILQDQ DUHD
OXL��ÌQV���SROLWLFLOH�EXJHWDUH�DX�FRQWLQXDW�D�IL�FRQWUDGLFWRULL��GHRDUHFH�SHUVLVWDX�FRQVWUkQJHULOH
EXJHWDUH��LDU�PRGHOXO�VRYLHWLF�DO�FKHOWXLHOLORU�SXEOLFH�D�U�PDV�vQ�PDUH�P�VXU��QHVFKLPEDW�
6XSUDYHJKHUHD�E�QFLORU�FRPHUFLDOH�D�IRVW�FRQVROLGDW��SULQ�LQWURGXFHUHD�VWDQGDUGHORU�SUXGHQ LDOH
úL�SULQ�FUHúWHUHD�WUHSWDW��D�FHULQ HORU�ID ��GH�FDSLWDOXO�VWDWXWDU�PLQLPDO��$X�IRVW�vQWUHSULQVH�XQHOH
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P�VXUL�vQ�UHGUHVDUHD�SURFHVXOXL�SULYDWL]�ULL��667�D�DSUREDW�FDGUXO�OHJLVODWLY�GH�ED]��YL]kQG
H[WLQGHUHD�IRUPHORU�QHVWDWDOH�GH�SURSULHWDWH�vQ�UHJLXQH��ÌQV���LQFDSDFLWDWHD�OHJLXLWRULORU�GH�D
DWLQJH�XQ�FRQVHQV�DVXSUD�PHFDQLVPHORU�GH�LPSOHPHQWDUH�D�GXV�OD�HúHFXO�DSOLF�ULL�PDMRULW� LL
OHJLORU�vQ�SUDFWLF���$XWRULW� LOH�DX�I�FXW�HIRUWXUL�YL]LELOH�vQ�DWUDJHUHD�LQYHVWLWRULORU�VWU�LQL�vQ
UHJLXQH��$X�IRVW�vQFXUDMDWH�GLYHUVH�IRUPH�GH�FRRSHUDUH�vQWUH�vQWUHSULQGHULOH�WUDQVQLVWUHQH�FX
SDUWHQHUL�VWU�LQL��GRPHQLX�vQ�FDUH�V�DX�RE LQXW�XQHOH�UH]XOWDWH�PRGHVWH�

0�VXULOH�LQWHUQH�YL]kQG�UHGUHVDUHD�FUL]HL�DX�IRVW�vQVR LWH�GH�XQ�úLU�GH�P�VXUL�SDU LDOH
RULHQWDWH�VSUH�UHLQWHJUDUHD�HFRQRPLF��FX�UHVWXO�0ROGRYHL��ÌQ�DQLL���������DX�IRVW�VHPQDWH
FkWHYD�DFRUGXUL�HFRQRPLFH�LPSRUWDQWH�vQWUH�*XYHUQXO�0ROGRYHL�úL�DXWRULW� LOH�WUDQVQLVWUHQH��FDUH
YL]DX�HOLPLQDUHD�FHORU�PDL�GLVWRUVLRQDQWH�LQFRQVLVWHQ H�vQ�UHJOHPHQWDUHD�HFRQRPLF��GLQWUH�FHOH
GRX��WHULWRULL��$FRUGXULOH�GDWH��FDUH�LQFOXGH��SULQWUH�DOWHOH��P�VXULOH�GH�VLPSOLILFDUH�D�UHOD LLORU
YDOXWDUH�úL�UHOD LLORU�FRPHUFLDOH��DU�SXWHD�FRQVWLWXL�R�ED]��VXEVWDQ LDO��SHQWUX�UHLQWHJUDUHD
HFRQRPLF���vQ�FD]XO�LPSOHPHQW�ULL�LQWHJUDOH�DOH�DFHVWRUD��/D�PLMORFXO�DQXOXL������D�IRVW�VHPQDW
XQ�DFRUG�FX�SULYLUH�OD�UHOD LLOH�GLQWUH�VLVWHPHOH�PRQHWDUH�úL�FUHGLWDUH��ÌQ�SDUWLFXODU��VH�SUHYHGHD
LQWURGXFHUHD�SDU LDO��vQ�FLUFXLW�D�OHXOXL�PROGRYHQHVF�GUHSW�XQLWDWH�PRQHWDU��SHQWUX�WUDQ]DF LLOH
SULQ�YLUDPHQW�SH�WHULWRULXO�7UDQVQLVWULHL��%10�D�GHVFKLV�GXS��DFHHD�R�VXFXUVDO��vQ�7LUDVSRO��FDUH
RSHUHD]��FD�FHQWUX�GH�GHFRQW�UL�vQ�WUDQ]DF LLOH�GLQWUH�E�QFLOH�FRPHUFLDOH�GLQ�FHOH�GRX��WHULWRULL�
ÌQV���E�QFLOH�FRPHUFLDOH�GLQ�7UDQVQLVWULD�SUHIHU��V��GH LQ��FRQWXUL�GH�FRUHVSRQGHQ ��GLUHFWH�OD
E�QFLOH�GLQ�&KLúLQ�X��úL�QLYHOXO�WUDQ]DF LLORU�FDQDOL]DWH�SULQ�LQWHUPHGLXO�FHQWUXOXL�GDW�U�PkQH
QHVHPQLILFDWLY��/D�vQFHSXWXO�D������D�IRVW�VHPQDW�XQ�DFRUG�YDPDO��FDUH�VWLSXOD�FD�DXWRULW� LOH
WUDQVQLVWUHQH�V��vQWUHSULQG��XQ�úLU�GH�P�VXUL�LPSRUWDQWH�vQ�DGDSWDUHD�UHJLPXOXL�ORU�FRPHUFLDO�úL
HOLPLQDUHD�PDMRULW� LL�GLIHUHQ HORU�GLQWUH�DFHVWD�úL�UHJLPXO�FRPHUFLDO�QD LRQDO��'HúL�UDWHOH�WDULIDUH
GH�LPSRUW�OD�SURGXVHOH�QHDOLPHQWDUH��WXWXQ�úL�E�XWXUL�DX�IRVW�ULGLFDWH�OD�QLYHOXO�FHORU�QD LRQDOH�
SDUWHD�PDMRU��D�DFRUGXOXL�YDPDO�XUPHD]��D�IL�LPSOHPHQWDW��$FRUGXULOH�GDWH�DX�IRVW�XUPDWH�GH
VHPQDUHD�vQ�OLQD�PDL������D�XQXL�PHPRUDQGXP�FX�SULYLUH�OD�SULQFLSLLOH�UH]ROY�ULL�FRQIOLFWXOXL�
0HPRUDQGXPXO�SUHYHGH�DFRUGDUHD�XQXL�VWDWXW�DO�7UDQVQLVWULHL�FX�XQ�JUDG�VXEVWDQ LDO�DOH
DXWRQRPLHL�HFRQRPLFH�vQ�FDGUXO�QD LRQDO�XQLILFDW��ÌQV���SURJUDPXO�UHDOL]�ULL�XQHL�UH]ROY�UL�ILQDOH
U�PkQH�LQFHUW�

��'HúL�HIRUWXULOH�UHFHQWH�DOH�DXWRULW� LORU�WUDQVQLVWUHQH�GH�D�VWRSD�DSURIXQGDUHD�FUL]HL�úL�GH�D
UHGUHVD�OHJ�WXULOH�HFRQRPLFH�FX�%10�DX�GXV�OD�XQHOH�UH]XOWDWH�SDU LDOH��P�VXULOH�vQWUHSULQVH
SHQWUX�VWDELOL]DUHD�HFRQRPLF��QX�DX�IRVW�VXILFLHQWH��3ROLWLFD�DUELWUDU��GH�L]RODUH��OLSVD�XQRU
P�VXUL�FXSULQ]�WRDUH�úL�HIRUWXUL�GH�VWDELOL]DUH�PDFURHFRQRPLF���SUHFXP�úL�QHGRULQ D�GH�D
LPSOHPHQWD�UHIRUPH�VWUXFWXUDOH��DX�GXV�OD�GLILFXOW� L�HFRQRPLFH�HQRUPH�vQ�UHJLXQHD
WUDQVQLVWUHDQ���0�VXUDWH�SULQ�SULVPD�PDL�PXOWRU�FRPSDUD LL��DFHVWH�GLILFXOW� L�VXQW�FRQVLGHUDELO
PDL�PDUL�GHFkW�FHOH�FX�FDUH�VH�FRQIUXQW��UHVWXO� �ULL��'XS��R�SHULRDG��GH�GHWHULRUDUH�DFFHOHUDW��D
FRQGL LLORU�HFRQRPLFH��FDUH�DX�DWLQV�DSRJHXO�vQ�D�������vQ�����������V�D�UHDOL]DW�R�DPHOLRUDUH
UHODWLY���&X�WRDWH�DFHVWHD��HFRQRPLD�UHJLXQLL�V�D�VFXIXQGDW�vQWU�R�UHFHVLXQH�SURIXQG���FRQGL LLOH
GH�WUDL�VF�]kQG�EUXVF�

6LWXD LD�PRQHWDU��úL�ILQDQFLDU��FRQWLQX��V��ILH�IRDUWH�LQVWDELO���5HJLXQHD�FRQWLQX��V��VXIHUH
GLQ�FDX]D�LQIOD LHL�vQDOWH��GHúL�FUHúWHUHD�SUH XULORU�D�FRQWHQLW�vQ�DQXO�������5DWD�PHGLH�D�LQIOD LHL
HUD�PDL�MRV�GH����vQ�D�������FRPSDUDWLY�FX�SHVWH�����vQ�D�������3DUDOHO�FX�UDWD�LQIOD LHL�
GHSUHFLHUHD�UXEOHL�WUDQVQLVWUHQH��57��D�vQFHWLQLW��GDU�vQF��QX�D�VWRSDW��FKLDU�úL�vQ�XUPD�LQWHUYHQ LHL
DFWLYH�D�%57��5XEOD�ORFDO��D�VF�]XW�FRQVLGHUDELO�vQ�PDUWLH�������$JHQ LL�HFRQRPLFL�ORFDOL�GH
UHJXO��VXEVWLWXLH�YDOXWD�ORFDO��SH�YDOXWH�VWU�LQH��ÌQ�DQXO�������FkQG�EXJHWXO�UHJLRQDO�D�DMXQV�OD
PDUJLQHD�FRODSVXOXL��D�XUPDW�R�DQXPLW��UHDELOLWDUH�D�VLVWHPXOXL�EXJHWDU��GDU�VLWXD LD�EXJHWDU�
JHQHUDO��U�PkQH�D�IL�H[WUHP�GH�IUDJLO���$ULHUDWHOH�OD�SO� L�DX�GHYHQLW�FURQLFH��&HD�PDL�PDUH�úL�FHD
PDL�DFXW��SUREOHP��ILQDQFLDU��FRQVWLWXLH�VXPD�HQRUP��D�GDWRULHL�H[WHUQH�F�WUH�5XVLD�SHQWUX
UHVXUVHOH�HQHUJHWLFH��FDUH�FRQVWLWXLH�FLUFD�MXPDWH�GLQ�GDWRULD�HQHUJHWLF��D�vQWUHJLL� �UL��$FHVWH
DULHUDWH�DX�GHYHQLW��GH�IDSW��XQ�VXEVLGLX�PDVLY�SHQWUX�HFRQRPLH�úL�R�vQGDWRUDUH�FRQVLGHUDELO�
SHQWUX�YLLWRU�
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���� $WkW�SURGXVHOH�LQGXVWULDOH�FkW�úL�FHOH�DJUDUH�FRQWLQX��V��GHVFUHVF���ÌQ�DQXO������
SURGXVXO�LQGXVWULDO�D�FRQVWLWXLW�FLUFD�����VXE�QLYHOXO�DQXOXL�������3RWULYLW�XQRU�HVWLP�UL
DSUR[LPDWLYH��FRWD�UHODWLY��D�UHJLXQLL�vQ�SURGXVXO�LQGXVWULDO�WRWDO�DO�0ROGRYHL�D�VF�]XW�FX�����GLQ
FDX]D�XQXL�GHFOLQ�PDL�PDUH��FRPSDUDW�FX�WHULWRULXO�GH�SH�PDOXO�GH�YHVW��ÌQV���OD�PLFUR�QLYHO�
VLWXD LD�V�D�GLIHUHQ LDW��3DUDOHO�FX�GHFOLQXO�FRQWLQXX�DO�SURGXF LHL�PDMRULW� LL�SURGXVHORU
LQGXVWULDOH��VXQW�DQXPLWH�H[FHS LL��7HQGLQ HOH�PDL�IDYRUDELOH�vQ�SURGXF LD�XQXL�QXP�U�GH�SURGXVH
�GH�H[���PHWDO�ODPLQDW��DUGH]LH��FLPHQW��VH�DVRFLD]��FX�DQXPLWH�SROLWLFL�PDQDJHULDOH�PDL�HILFLHQWH
OD�XQHOH�GLQ�vQWUHSULQGHULOH�SULQFLSDOH��ÌQ�JHQHUDO��ILUPHOH�GDWH�DX�DYXW�FRQGL LL�PDL�EXQH�OD
vQFHSXW��vQ�FHHD�FH�SULYHúWH�RUJDQL]DUHD�LQWHUQ���PDQDJHPHQWXO�úL�FDOLILFDUHD�vQ�PXQF���SUHFXP�úL
FRPSHWLWLYLWDWHD��(OH�DX�UHXúLW�V��VH�DMXVWH]H�PDL�UDSLG�DWXQFL�FkQG�HFRQRPLD�GH�FRPDQG��D�IRVW
GHVFRPSXV��GH�IDFWR��3URGXF LD�DJULFRO��WRW�D�IRVW�vQ�GHVFUHúWHUH��vQWU�XQ�ULWP�PDL�UDSLG�GHFkW�vQ
UHVWXO� �ULL��6F�GHUHD�SURGXF LHL�DJUDUH�D�IRVW�vQVR LW��GH�XQ�GHFOLQ�DO�URDGHL��FRPSDUDWLY�FX�FHO
GLQ�UHVWXO�0ROGRYHL��$FHVW�IDSW�D�GXV�OD�SLHUGHUHD�XQXL�DYDQWDM�FRPSDUDWLY�SHQWUX�PXOWH�SURGXVH
DJUDUH�GH�LPSRUWDQ ���FHUHDOH��IORDUHD�VRDUHOXL��OHJXPH���SH�FDUH�vO�DYHD�vQ�SHULRDGD�VRYLHWLF��

5HFHVLXQHD�FDUH�DUH�ORF�vQ�VHFWRDUHOH�SURGXF LHL�GH�ED]��D�JHQHUDW�XQ�QLYHO�vQDOW�DO
úRPDMXOXL��VXE�IRUP��GH�úRPDM�IRU DW�vQ�VHFWRUXO�SXEOLF��'HúL�R�SDUWH�FRQVLGHUDELO��D�úRPHULORU�DX
UHXúLW�V��J�VHDVF��ORFXUL�GH�PXQF��DOWHUQDWLYH��UDWD�úRPDMXOXL�DFWXDO�FRQVWLWXLH����DOH�IRU HL�GH
PXQF��

3ROLWLFLOH�HFRQRPLFH�QHDGHFYDWH�FDUH�DX�XUPDW�GXS��R�FUL]��HFRQRPLF��GH�OXQJ��GXUDW��vQ
UHJLXQH��D�GXV�OD�R�VF�GHUH�EUXVF��D�VWDQGDUGHORU�GH�YLD ���ÌQ�DQLL����������VDODULLOH�PHGLL�HUDX�FX
DSUR[LPDWLY�����VXE�PHGLD�GLQ�UHVWXO� �ULL��3HQWUX�FRPSDUD LH��vQ�PRPHQWXO�GHVWU�P�ULL�8566�
7UDQVQLVWULD�HUD�vQ�FRQGL LL�PDL�EXQH��vQ�FHHD�FH�SULYHúWH�QLYHOXO�VDODULLORU��GHFkW�WHULWRULXO�GLQ
SDUWHD�GH�YHVW�D� �ULL��ÌQV���vQ�DQXO�������GLIHUHQ D�vQ�QLYHOXO�VDODULLORU�SUDFWLF�D�GLVS�UXW��$FHVWD
HVWH�SUREDELO�XQ�IHQRPHQ�WHPSRUDU��GDW�ILLQG�IDSWXO��F��HVWH�vQ�SULPXO�UkQG�R�FRQVHFLQ D�D
FUHúWHULL�VDODULLORU�vQ�ED]D�XQXL�GHFUHW�DO�DXWRULW� LORU�UHJLRQDOH��ÌQWU�DGHY�U��UXEOD�WUDQVQLVWUHDQ�
V�D�GHYDORUL]DW�EUXVF�vQ�OXQD�PDUWLH�������GH�OD���������57�SkQ��OD�����������FRQWUD���GRODU
68$��LPSOLFkQG�R�HURGDUH�FRQVLGHUDELO��D�VDODULLORU�UHDOH��9HQLWXULOH�FDVQLFH�WRWDOH�vQ�PHGLX�QX
GHS�úHVF����GRODUL�68$�SH�FDS�GH�ORFXLWRU��0DMRULWDWHD�SRSXOD LHL�XUEDQH�D�7UDQVQLVWULHL�HVWH
FRQVLGHUDELO�PDL�V�UDF��GHFkW�PLQRULWDWHD�UXUDO��úL�SRSXOD LD�XUEDQ��GH�SH�PDOXO�GH�YHVW��'RL
IDFWRUL�PDMRUL�FDUH�SUREDELO�DX�GXV�OD�HYLWDUHD�F�GHULL�PDL�SURIXQGH�D�YHQLWXULORU�FDVQLFH�VXQW���D�
SROLWLFLOH�VRFLDOH�SRSXOLVWH�DOH�DXWRULW� LORU�WUDQVQLVWUHQH�FRQGXVH�GLQ�FRQWXO�ILQDQ �ULL�HFRQRPLHL
SULQ�DFXPXODUHD�DULHUDWHORU�H[WHUQH��úL��E��GLVSRQLELOLWDWHD�UHVXUVHORU�DOWHUQDWLYH�GH�YHQLWXUL�
LQFOXVLY�R�SDUWH�PDUH�D�YHQLWXULORU�F�S�WDWH�GLQ�FRQWXO�SURGXF LHL�DJUDUH�GH�SH�VHFWRDUHOH
DX[LOLDUH�

(VWH�FODU��F��SROLWLFLOH�GXVH�GH�F�WUH�DXWRULW� LOH�WUDQVQLVWUHQH�GH�L]RODUH�úL�UHIRUPHOH
QHUHJXODWH��GH�UkQG�IDSWXO�F��PL]HD]��PXOW�SH�VXEVLGLLOH�H[WHUQH��VH�DVRFLD]��FX�QLúWH�ULVFXUL�PDUL
úL�VXQW�LQDGHFYDWH�SHQWUX�FUHDUHD�FRQGL LLORU�LQWHUQH�SHQWUX�VWDELOL]DUH�úL�FUHúWHUH�HFRQRPLF��vQ
UHJLXQH��ÌQWU�DGHY�U��vQ�SRILGD�WXWXURU�GLILFXOW� LORU��HFRQRPLD�UHJLXQLL�D�HYLWDW�FRODSVXO�SkQ�
DFXP��&HL�PDL�LPSRUWDQ L���IDFWRUL�SUREDELOL��FDUH�VWDX�OD�ED]D�DFHVWXL�IHQRPHQ��VXQW�XUP�WRULL�
�D��OLEHUDOL]DUHD�GH�IDFWR�D�XQRU�GRPHQLL��FDUH�vQ�PXOWH�FD]XUL�V�D�SHWUHFXW�VSRQWDQ���E��VXEVLGLLOH
H[WHUQH�PDVLYH�vQ�HFRQRPLH��SUHFXP�úL��F��UHIRUPHOH�SDU LDOH�vQWUHSULQVH�GH�F�WUH�DXWRULW� L�
LPSXúL�GH�SHULFROXO�XQXL�FRODSV�HFRQRPLF�WRWDO��3ULPLL�GLQ�FHL���IDFWRUL�QX�VXQW�VXE�FRQWUROXO
DXWRULW� LORU�UHJLRQDOH�úL�DU�SXWHD�DYHD�LQIOXHQ ��GHVWDELOL]DWRDUH�vQ�YLLWRU��'RDU�XOWLPXO�IDFWRU
SRDWH�FRQWULEXL�UHDOPHQWH�OD�VWDELOL]DUH�úL�FUHúWHUH�SH�WHUPHQ�OXQJ��(IRUWXULOH�SDU LDOH�GH
UHIRUPDUH�D�XQRU�HOHPHQWH�DOH�VLVWHPXOXL�HFRQRPLF�DU�IL�ELQH�GH�GH]YROWDW�vQWU�XQ�SURJUDP�GH
GH]YROWDUH�D�UHOD LLORU�GH�SLD ���3HQWUX�UHDOL]DUHD�DFHVWRU�YL]LXQL��YD�WUHEXL�XQ�HIRUW�úL�PDL�PDUH
GLQ�SDUWHD�DXWRULW� LORU�WUDQVQLVWUHQH��vQ�GHRVHEL�vQ�GRPHQLLOH�VWDELOL]�ULL�PDFURHFRQRPLFH�
SULYDWL]DUH��OLEHUDOL]DUHD�FRPHU XOXL�H[WHUQ�úL�UHIRUPD�JHQHUDO��D�FDGUXOXL�OHJLVODWLY��SHQWUX�D�FUHD
FRQGL LL�SHQWUX�VWDELOLWDWH��FUHúWHUH�úL�UHLQWHJUDUH�HFRQRPLF���0DMRULWDWHD�HOHPHQWHORU�DFHVWXL
SURJUDP�GH�UHIRUPDUH�H[LVW��GHMD�vQ�FDGUXO�QD LRQDO��DGRSWDW�GH�F�WUH�%10��ÌQ�SUDFWLF���FDGUXO
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GDW�DU�SXWHD�IL�H[WLQV�SHQWUX�D�LQFOXGH�úL�7UDQVQLVWULD��SDUDOHO�I�FkQG�DMXVW�ULOH�QHFHVDUH�SHQWUX�D
OXD�vQ�FRQVLGHUD LH�úL�FDUDFWHULVWLFLOH�VSHFLILFH�DOH�UHJLXQLL�

)RORDVHOH�HFRQRPLFH�DOH�UHLQWHJU�ULL�FHORU�GRX��S�U L�DOH� �ULL�VXQW�HYLGHQWH��0ROGRYD�YD
SXWHD�UHDOL]D�SRWHQ LDOXO�HFRQRPLF�LQWHUQ�LQWHJUDO�úL�V��PD[LPL]H]H�FRPSHWLWLYLWDWHD�H[WHUQ��GRDU
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8QJDULD ��� ��� ��� �� �� �� �� ��
0ROGRYD �� �� ��� ��� ���� �� �� �� ��

3RORQLD ��� � ��� �� �� �� �� �� ��
5RP DQLD �� �� ��� ��� �� �� �� �� ��
6 ORY DFLD � ��� ��� �� �� �� �� �� ��
6 ORY HQ LD ��� ��� ��� �� �� �� �� ��
8NUDLQD ���� ��� ��� ���� �� �� �� ��

6XUVD��3H�ED]D�GDWHORU�%(5'��7UDQVLWLRQ�UHSRUW�����

*UDILFXO�������6WUXFWXUD�LPSRUWXOXL������
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3 UR GXVH �D OLP HQ WD UH �V L�E DX WX U L��WX WXQ ��S UR GXVH �DJ U LF R OH 0D WH U L L�S U LP H ��LQ �D ID UD �G H �F RP EXV WLE L O

& RP EXV WLE L O�V L�HQH UJ LH �H OHF WU LF D 3 URGXVH �F K LP LF H �V L�LQ WH UP HG LD UH

X WL OD M�WHKQ LF �V L�G H �WUDQVSR UW $ OWH �S UR GXVH

6XUVD��3H�ED]D�GDWHORU�%(5'��7UDQVLWLRQ�UHSRUW�����
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������ULOH�YHFLQH��5RPkQLD�úL�8FUDLQD

5RPkQLD���HYROX LD�VRFLDO�HFRQRPLF��vQ�DQLL�����������

5RPkQLD�±�XQD�GLQ� �ULOH�HFRQRPLHL�vQ�WUDQ]L LH�VH�DIO��SH�ORFXO�DO�GRX�]HFL�úL�QRX�OHD
SULQWUH� �ULOH�HXURSHQH�FRQIRUP�FODVLILF�ULL�GXS��LQGLFHOH�OLEHUW� LL�HFRQRPLFH��

,QGLFHOH�OLEHUWDWLL�HFRQRPLFH������
&RPHUW 6LVWHPXO ,QWHUYHQWLD3ROLWLFD ,QYHVWLWLL 3ROLWLFD 6DODULL�� 'UHSWXUL 5HJOH�� 3LDWD

ILVFDO VWDWXOXL PRQHWDUDVWUDLQH EDQFDUD SUHWXUL GH�SURSULHW�PHQWDUL QHDJUD

(VWRQLD � ��� � � � � � � � �
5HSXEOLFD�&HKD � � � � � � � � � �
/DWYLD � ��� � � � � � � � �
*UHFLD � � � � � � � � � �
8QJDULD � � � � � � � � � �
3RORQLD � ��� � � � � � � � �
/LWXDQLD � � � � � � � � � �
5HSXEOLFD�6ORYDFD � ��� � � � � � � � �
6ORYHQLD � � � � � � � � � �
5RPDQLD � � � � � � � � � �
0ROGRYD � ��� � � � � � � � �
$UPHQLD � ��� � � � � � � � �
5XVLD � ��� � � � � � � � �
%XOJDULD � ��� � � � � � � � �
*HRUJLD � ��� � � � � � � � �
8FUDLQD � � � � � � � � � �
%HODUXVL � ��� � � � � � � � �
$]HUEDLMDQ � � � � � � � � � �

3URFHVXO�GH�WUDQ]L LH�D�5RPkQLHL�OD�HFRQRPLD�GH�SLD ��vúL�DUH�VSHFLILFXO�V�X�úL�VH�SHWUHFH
vQWU�XQ�GHFOLQ�HFRQRPLF�UHODWLY�PLF��$VWIHO��FRQIRUP�&RPLVLHL�1D LRQDOH�SHQWUX�6WDWLVWLF���vQ
�����3,%�DO�5RPkQLHL�D�DWLQV����������PLOLDUGH�OHL�������PLOLDUGH�GRODUL�68$���UHSUH]HQWkQG
��������GLQ�QLYHOXO�DQXOXL������úL�PDUFkQG�R�GLPLQXDUH�vQ�WHUPHQL�UHDOL�FX�������vQ�FRPSDUD LH
FX�DQXO��������3URGXF LD�LQGXVWULHL�úL
VHUYLFLLOH��FRQWULEXLQG�FX�DSURDSH�����OD
IRUPDUHD�3,%��DX�GLPLQXDW�vQ�FRPSDUD LH�FX
DQXO�������UHVSHFWLY��FX���úL��������vQ�,
WULPHVWUX������±�FX�FLUFD������vQ�FRPSDUD LH
FX�SHULRDGD�UHVSHFWLY��D��������6LWXD LD�vQ
DJULFXOWXU��D�IRVW�FDUDFWHUL]DW��GH�GRX�
WHQGLQ H��FUHúWHUH�D�SURGXF LHL�ILWRWHKQLFH�FX
����úL�GLPLQXDUHD�SURGXF LHL�DQLPDOLHUH�FX
������9DORDUHD�OXFU�ULORU�GH�FRQVWUXF LH�vQ
DQXO������D�GLPLQXDW�vQ�WHUPHQL�UHDOL�FX������������vQ�,�WULPHVWUX�������

$FHVW�GHFOLQ�D�FDX]DW�UHGXFHUHD�FHUHULL�LQWHUQH�FX������FRPSDUDWLY�FX�DQXO�SUHFHGHQW�úL
VF�GHUHD�FRQVXPXOXL�ILQDO�FX�������$FWLYLWDWHD�vQWUHSULQGHULORU�GLQ�VHFWRUXO�GH�FRPHU �FX
DP�QXQWXO��vQ�FXUVXO�DQXOXL�������V�D�GHUXODW�VXE�LQIOXHQ D�GLUHFW��D�FRPSRUWDPHQWXOXL�GH
FRQVXP�úL�HFRQRPLVLUH�DO�SRSXOD LHL��GHWHUPLQDW��SH�GH�R�SDUWH��GH�HYROX LD��SXWHULL�GH�FXPS�UDUH
D�YHQLWXULORU�E�QHúWL�úL�SH�GH�DOW��SDUWH��GH�DWUDFWLYLWDWHD�GREkQ]LORU�SHQWUX�GHSR]LWHOH�EDQFDUH�
&LIUD�GH�DIDFHUL��SH�DQVDPEOX�D�VHFWRUXOXL��D�VF�]XW��FX�����ID ��GH�������&LUFD�����GLQ

����������������������������������������
��6XUVH��0LQLVWHUXO�,QGXVWULHL�úL�&RPHU  XOXL��(YROX LD�HFRQRPLFR�VRFLDO��D�5RPkQLHL�vQ������
��&DPHUD�GH�&RPHU �úL�,QGXVWULH�D�5RPkQLHL���2ELHFWLYHOH�HFRQRPLFR�VRFLDOH�DOH�3URJUDPHORU�*XYHUQXOXL�5DGX
��9DVLOH�SkQ��vQ�DQXO������
�������,QGH[�RI�(FRQRPLF�)UHHGRP��5DSRUWXO�DQQXDO�DO�+HULWDJH�)RXQGDWLRQ��68$�

�������(YROXWLD�3,%�UHDO����
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FRPHU XO�FX�DP�QXQWXO�WRWDO�DSDU LQH�VHFWRUXOXL�SULYDW���'UHSW�FRQVHFLQ ��D�DFHVWRU�IHQRPHQH�V�D
O�UJLW�SURFHVXO�GH�VWRFDUH�vQ�HFRQRPLH��&�WUH�VIkUúLWXO�DQXOXL������VWRFXULOH�GH�SURGXF LH�ILQLW�
OD�SURGXF�WRULL�LQGXVWULDOL�DOF�WXLDX������
GLQ�SURGXF LD�OXQLL�GHFHPEULH��6HUYLFLLOH
FRPHUFLDOH�SUHVWDWH�SRSXOD LHL�DX�GLPLQXDW
vQ�WHUPHQL�UHDOL�FX������FRWD�VHFWRUXOXL
SULYDW�vQ�VHUYLFLL�WRWDO�FRQVWLWXLQG�������

$FWLYLWDWHD�HFRQRPLF��H[WHUQ��
([SRUWXO�GH�P�UIXUL�UHDOL]DW�vQ�DQXO�����
D�vQVXPDW���������PLOLRDQH�GRODUL�68$��
FX������PDL�PDUH�GHFkW�vQ�DQXO�������
FHHD�FH�FRUHVSXQGH�XQHL�PHGLL�OXQDUH�GH
FLUFD�������PLOLRDQH�GRODUL�ID ��GH������
vQ�������([SRUWXO�GHUXODW�SULQ�RSHUDWRULL
HFRQRPLFL�SULYD L�FX�DFWLYLWDWH�GH�FRPHU 
H[WHULRU�vQ�DQXO������D�DOF�WXLW�������GLQ
H[SRUWXO�WRWDO�úL�D�FUHVFXW�FX�������ID �
GH�DQXO��������úL�D�GLPLQXDW�FX�������vQ�,
WULPHVWUX��������ÌQ�VWUXFWXUD�JHRJUDILF��D
H[SRUWXULORU�������OH�DSDU LQ�8QLXQLL
(XURSHQH��,PSRUWXO�GH�P�UIXUL�UHDOL]DW�vQ�DQXO������D�vQVXPDW���������PLOLRDQH�GRODUL��FX�����
PDL�PLF�GHFkW�vQ�DQXO�������vQ�,�WULPHVWUX������D�FUHVFXW�FX��������,PSRUWXULOH�GHUXODWH�SULQ
RSHUDWRULL�HFRQRPLFL�SULYD L�FX�DFWLYLWDWH�GH�FRPHU �H[WHULRU��DX�IRVW�GH��������PLOLRDQH�GRODUL�
UHVSHFWLY�������GLQ�WRWDOXO�UHDOL]�ULORU�vQ�DQXO�������'LQ�LPSRUWXO�WRWDO�������vL�DSDU LQH�8QLXQLL
(XURSHQH�

(;3257��)2%��PLO��� ,03257���&,)��PLO���
���� ���� ���� ����

3URGXVH�DJURDOLPHQWDUH ����� ����� ����� �����
3URGXVH�PLQHUDOH ����� ����� ������ ������
3URGXVH�DOH�LQG�FKLPLFH ����� ����� ������ ������
7H[LOH��FRQIHFWLL��SLHOH��LQFDOWDPLQWH ������ ������ ������ ������
,QG��OHPQXOXL��KDUWLHL ����� ����� ����� �����
0DWHULH�GH�FRQVWUXFWLL��VWLFODULH ����� ����� ����� �����
0HWDOH�VL�DUWLFROH ������ ������ ����� �����
&RQVWUXFWLL�GH�PDVLQL��HOHFWURQLFD ������ ������ ������ ������
7RWDO ������ ������ ������� �������

5HSXEOLFD�0ROGRYD�VH�SODVHD]��SH�ORFXO����GXS��YROXPXO�WRWDO�DO�VFKLPEXULORU�FRPHUFLDOH
DOH�5RPkQLHL��ORFXO����OD�H[SRUW�úL����OD�LPSRUW��9ROXPXO�VFKLPEXULORU�D�FUHVFXW�vQ������FX
������GLQ�FDUH����������H[SRUW�úL�������±�LPSRUW�

ÌQ�ULWPXUL�UDSLGH�VH�GHVI�úRDU��SURFHVXO�GH�SULYDWL]DUH�D�IRQGXOXL�SURSULHW� LL�GH�VWDW�
*UDGXO�GH�SULYDWL]DUH��GXS��FULWHULXO�FDSLWDO�VRFLDO��D�DWLQV�vQ�����������vQ�FRQIHF LL�WH[WLOH�
������DPEDODMH�DOLPHQWDUH��������SUHOXFUDUH�PDVH�SODVWLFH��������PDWHULDOH�GH�FRQVWUXF LL�����
��FLPHQW��������ED]H�GH�DSURYL]LRQDUH�WHKQLFR�PDWHULDO���'LQDPLFD�SULYDWL]�ULL�vQ�LQGXVWULH�úL
DJULFXOWXU���GRPHQLL��FRQVLGHUDWH�GLILFLOH�SHQWUX�SULYDWL]DUH��D�IRVW�VXSHULRDU��GLQDPLFLL
SULYDWL]�ULORU�vQ�WXULVP�úL�FRPHU ��UDPXUL�FX�DWUDFWLYLWDWH�PDL�PDUH�SHQWUX�LQYHVWLWRULL�SULYD L�
$FHDVW��VFKLPEDUH�GH�RULHQWDUH�PDUFKHD]��WUHFHUHD�FDSLWDOXOXL�SULYDW�vQ�VHFWRDUHOH�SURGXFWLYH�
FDUH�DX�R�SURILWDELOLWDWH�PDL�GXUDELO��vQ�WLPS�

,QYHVWL LLOH�UHDOL]DWH�vQ�HFRQRPLH�vQ�DQXO������DX�vQVXPDW���������PLOLDUGH�OHL����PLOLDUGH
GRODUL�68$���ILLQG�vQ�VF�GHUH�vQ�WHUPHQL�UHDOL�FX�����FRPSDUDWLY�FX�������vQ�,�WULPHVWUX������±
FX��������,QYHVWL LLOH�GLQ�VHFWRUXO�SULYDW�DX�WRWDOL]DW���������PLOLDUGH�OHL��0DL�PXOW�GH�MXP�WDWH
GLQ�YROXPXO�WRWDO�DO�LQYHVWL LLORU�V�D�FRQFHQWUDW�vQ�FkWHYD�DFWLYLW� L���WUDQ]DF LL�LPRELOLDUH���������
DJULFXOWXU�����������H[WUDF LD�SHWUROXOXL�úL�JD]HORU�QDWXUDOH���������LQGXVWULD�DOLPHQWDU��úL�D

3RQGHUHD�VHFWRUXOXL�SULYDW����

� �� �� �� �� ���

6HUYLFLL�

���SURGXVH�QHDOLPHQWDUH

���SURGXVH�DOLPHQWDUH

&RPHUW�FX�DPDQXQWXO���WRWDO

,PSRUWXUL

([SRUWXUL

/RFXLQWH�WHUPLQDWH

/XFUDUL�GH�FRQVWUXFWLL

9ROXPXO�LQYHVWLWLLORU

3URGXFWLD�DQLPDOD

3URGXFWLD�YHJHWDOD

3URGXFWLD�DJULFROD���WRWDO

3URGXFWLD�LQGXVWULDOD

3,%

���� ����
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E�XWXULORU���������SURGXF LD��WUDQVSRUWXO�úL�GLVWULEX LD�GH�HQHUJLH�HOHFWULF��úL�WHUPLF���JD]H�úL�DS�
FDOG�����������SRúW��úL�WHOHFRPXQLFD LL���������6F�GHUHD�LQYHVWL LLORU�V�D�GDWRUDW��SH�GH�R�SDUWH�
GHWHULRU�ULL�UH]XOWDWHORU�ILQDQFLDUH�DOH�DJHQ LORU�HFRQRPLFL�úL��SH�GH�DOW��SDUWH��SROLWLFLL�PRQHWDUH
UHVWULFWLYH��1XPDL������GLQ�LQYHVWL LL�DX�IRVW�ILQDQ DWH�SULQ�FUHGLWH��VXUVHOH�SURSULL�úL�FHOH
QHEDQFDUH��IRQGXULOH�SRSXOD LHL��IRQGXUL
H[WUDEXJHWDUH�VDX�DORFDWH�GH�IRQGXO�GH
SURSULHWDWH�D�VWDWXOXL��FDSLWDO�VWU�LQ�
FRQWLQXkQG�V��ILH�SUHSRQGHUHQWH�

2�VLWXD LH�PDL�IDYRUDELO��vQ
FRPSDUD LH�FX�5HSXEOLFD�0ROGRYD�V�D
FUHDW�vQ�GRPHQLXO�H[HFX LHL�EXJHWXOXL�GH
VWDW��YHQLWXULOH�F�UXLD�DOF�WXLQG���������
LDU�FKHOWXLHOLOH�±���������PLOLDUGH�OHL�
GHILFLWXO�FRQVWLWXLQG������GLQ�3,%�

'DWRULD�H[WHUQ��vQ������D�DWLQV
FRWD�GH�����GLQ�3,%��SHQWUX�FRPSDUD LH��vQ�5HSXEOLFD�0ROGRYD�±������

3ROLWLFD�PRQHWDU���5HOD[DUHD�FRQWUROXOXL�DVXSUD�UH]HUYHORU�EDQFDUH�úL�DFFHQWXDUHD
GLQDPLFLL�QXPHUDUXOXL�vQ�FLUFXOD LH��DOLPHQWDWH�GH�IDFWRUL�VH]RQLHUL�úL�GH�P�VXUL�OXDWH�vQ�VIHUD
YHQLWXULORU��FRQIRUP�RSLQLHL
RILFLDOH��DX�FRQVWLWXLW�SULQFLSDOLL
GHWHUPLQDQ L�DL�FUHúWHULL
LQGLFDWRULORU�PRQHWDUL�vQ
VHPHVWUXO�DO�GRLOHD�DO�DQXOXL
������ÌQ�GHFXUVXO�vQWUHJXOXL�DQ
PDVD�PRQHWDU���DJUHJDWXO�0���D
FUHVFXW�FX�SHVWH������EDQLL�vQ
QXPHUDU�±�FX������$FHDVWD�úL�D
DYXW�U�VIUkQJHUH�DVXSUD�FXUVXOXL
QRPLQDO�GH�VFKLPE��GH�OD���PLL
OHL�SH�GRODU�DPHULFDQ�OD�vQFHSXWXO
DQXOXL�SkQ��OD������OD�VIkUúLWXO�OXL
úL�����OD�VIkUúLWXO��WULPHVWUXOXL�,�
������úL�LQIOD LHL��UDWD�LQIOD LHL�vQ������FRQVWLWXLQG���������FHHD�FH�FRUHVSXQGH�XQHL�PHGLL�OXQDUH
GH�����ID ��GH������vQ�DQXO�SUHFHGHQW���3UH XULOH�GH�FRQVXP�OD�P�UIXUL�DOLPHQWDUH�vQ������DX
FUHVFXW�GH������RUL��OD�P�UIXUL�QHDOLPHQWDUH�±������RUL�úL�OD�VHUYLFLL�±�GH���RUL��5DWD�PHGLH�D
GREkQ]LL�SUDFWLFDWH�GH�%DQFD�1D LRQDO��D�5RPkQLHL�OD�ILQHOH�DQXOXL������D�FRQVWLWXLW��������OD
FUHGLWH�úL�����OD�GHSR]LWH�

1XP�UXO�FHORU�DQWUHQD L�D�GLPLQXDW�vQ������FX�����PLL�SHUVRDQH��UDWD�úRPDMXOXL�FUHVFkQG
GH�OD������vQ������SkQ��OD������vQ�������������vQ�WULPHVWUXO�,�����������ÌQ�GHFHPEULH�����
VDODULXO�PHGLX�QRPLQDO�D�DOF�WXLW���������OHL������GRODUL�68$��úL�D�DOF�WXLW�������GLQ�YHQLWXULOH
WRWDOH�PHGLL�OXQDUH�SH�R�JRVSRG�ULH��&DSDFLWDWHD�OXL�GH�FXPS�UDUH�D�GLPLQXDW�SkQ��OD�������GLQ
QLYHOXO�OXQLL�GHFHPEULH������úL�������GLQ�QLYHOXO�DQXOXL������

3URJQR]D�SHQWUX�DQXO�������VH�SUHFRQL]HD]��GLPLQXDUHD�UDWHL�LQIOD LHL�SkQ��OD�QLYHOXO�GH
�����9HQLWXULOH�EXJHWXOXL�SXEOLF�YRU�FRQVWLWXL�������GLQ�3,%��FKHOWXLHOLOH�±�������GLQ�3,%�úL
GHILFLWXO�EXJHWXOXL�GH�VWDW�±�������$FHVW�QLYHO�DO�FKHOWXLHOLORU�EXJHWXOXL�SXEOLF�QD LRQDO�VH
SUHYHGH�SHQWUX�vQI�SWXLUHD�VFKLPE�ULORU�UDGLFDOH�vQ�SROLWLFD�DORF�ULORU�EXJHWXOXL��SULQWUH�FDUH
UHODQVDUHD�FKHOWXLHOLORU�PDWHULDOH�úL�FDSLWDOH��XWLOL]DUHD�PLMORDFHORU�RE LQXWH�GH�OD�SULYDWL]DUH
SHQWUX�SURJUDPH�GH�GH]YROWDUH��SHQWUX�SURLHFWH�FRQFUHWH��DVWIHO�FD�SURPRYDUHD�H[SRUWXOXL�
GH]YROWDUHD�EXVLQHVVXOXL�PLF�úL�PHGLX��GH]YROWDUH�UHJLRQDO��

3ULQWUH�RELHFWLYHOH�HFRQRPLFR�VRFLDOH�DOH�3URJUDPXOXL�*XYHUQXOXL�VH�SODVHD]��

��GHILQLUHD�PHFDQLVPHORU�FDUH�LQVWLWXLH�UROXO�VWDWXOXL�vQ�DORFDUHD�UHVXUVHORU�vQ�FD]XUL�GH�HúHF
DO�SLH HL��FUHDUHD�VLVWHPXOXL�LQWHJUDW�GH�SLH H�

(YROXWLD�GHILFLWXOXL�EXJHWXOXL�GH�VWDW�VL�D�GDWRULHL�

H[WHUQH����GLQ�3,%�
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'HILFLWXO�EXJHWXOXL�GH�VWDW����GLQ�3,%� 'DWRULD�H[WHUQD����GLQ�3,%�

&UHVWHUHD�PDVHL�PRQHWDUH��SUHWXULORU�VL�D�FXUVXOXL�

GH�VFKLPE�LQ�����
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&UHVWHUHD�PDVHL�PRQHWDUH &UHVWHUHD�SUHWXULORU
&UHVWHUHD�FXUVXOXL�GH�VFKLPE
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