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%��6WUDWHJLD�GH�GH]YROWDUH�GXUDELO ��D�DJULFXOWXULL�ú L�GH�VHFXULWDWH�DOLPHQWDU ��������������������������������� �����������

&��'HFHQWUDOL]DUHD�UHJLRQDO ��úL�SROLWLFD�UHJLRQDO � �������������������������������� �������������������������������� �����������������

'��$SURIXQGDUHD�UHOD  LLORU�5HSXEOLFLL�0ROGRYD�FX�8QLXQHD�(XURSHDQ ��������������������������������� ���������������

(��6RQGDMXO�VRFLRORJLF�vQ�FDGUXO�SURLHFWXOXL��6WUDWHJLD�GH�GH]YROWDUH���5H]XPDW �������������������������������� ���
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6WUDWHJLD�GH�GH]YROWDUH���YL]LXQH�JHQHUDO�

5HSXEOLFD�0ROGRYD���XQ�VWDW�QRX��R�HFRQRPLH�GHVFKLV�

'XS��SRWHQ LDOXO�V�X�HFRQRPLF��YROXPXO�3,%��SRSXOD LD��WHULWRULXO��5HSXEOLFD

0ROGRYD�HVWH�XQD�GLQWUH� �ULOH�PLFL�DOH�(XURSHL��)LLQG�XQ�VWDW�QRX��GH�OD�vQFHSXWXO�DQLORU�¶����0ROGRYD�WUHFH�SULQ�HWDSD
DILUP�ULL�VWDWDOLW� LL�VDOH�GH�RUGLQ�OHJLVODWLY��LQVWLWX LRQDO�úL�VRFLDO�HFRQRPLF��3R]L LD�JHRSROLWLF��D�0ROGRYHL���OD�LQWHUVHF LD
UHJLXQLL�GH]YROWDWH�D�(XURSHL�&HQWUDOH��D�%DOFDQLORU�WUDGL LRQDO�PRELOL�úL�D�WHULWRULLORU�LPHQVH�DOH�&6,��DPSODVDUHD�HL�vQWUH
5RPkQLD�úL�8FUDLQD��D�FHORU�GRX��VWDWH�FX�SLD ��LQWHUQ��PDUH���GHWHUPLQ��úL�RULHQWDUHD�JHR�HFRQRPLF��D� �ULL��0RGHOXO�RSWLP

SHQWUX�5HSXEOLFD�0ROGRYD�HVWH�R�HFRQRPLH�GHVFKLV���FRPSHWLWLY��úL�DWUDFWLY��SHQWUX�FRODERUDUH� ���

,HúLUHD�GLQ�FUL]��úL�DXWRDILUPDUHD�5HSXEOLFLL�0ROGRYD
VH�ED]HD]��SH�XQLILFDUHD�DF LXQLORU�D[DWH�SH�LGHHD�QD LRQDO�

'HS�úLUHD�FUL]HL�SROLWLFH��HFRQRPLFH�úL�PRUDOH�úL�FRQVROLGDUHD�FRPSHWLWLYLW� LL� �ULL��WUHFHUHD�OD�PRGHOXO�³HFRQRPLHL�GHVFKLVH´

HVWH�DVLJXUDW��SULQ�FRQFHQWUDUHD�DF LXQLORU�3UHúHGLQ LHL��3DUODPHQWXOXL�úL�*XYHUQXOXL��RUJDQL]D LLORU�SXEOLFH��FX�VXV LQHUHD
SRSXOD LHL��vQ����GRPHQLL�SULRULWDUH�

x� OHJLVOD LD�úL�VXSUHPD LD�HL�

x� UHIRUPD�SXWHULL�GH�VWDW���VFKLPE�UL�LQVWLWX LRQDOH�

x� SROLWLFD�H[WHUQ��DFWLY��SULYLWRU�OD�LQWHJUDUHD�vQ�VWUXFWXULOH�HXURSHQH�úL�LQWHUQD LRQDOH�

x� SULRULWDWHD�SROLWLFLL�LQWHUQH���GH]YROWDUHD�UHVXUVHORU�XPDQH��vQY� �PkQWXO��RFURWLUHD�V�Q�W� LL��FHUFHW�UL�GH]YROWDUH�

LQIRUPDWL]DUHD��VWXGLHUHD�OLPELORU�VWU�LQH��

x� DILUPDUHD�HFRQRPLHL�GH�SLD ���D�VHFWRUXOXL�SULYDW���SLH HOH�IXQFLDU���GH�LPRELO��GH�FDSLWDO��D�IRU HL�GH�PXQF�� �

x� VWDELOLWDWHD�ILQDQFLDU����SROLWLFLOH�PRQHWDU���ILVFDO��úL�LQYHVWL LRQDO���FDUH�VWLPXOHD]��FUHúWHUHD�HFRQRPLF��

x� UHIRUPHOH�VWUXFWXUDOH�vQ�VHFWRDUHOH�HFRQRPLHL�UHDOH��vQ�IDYRDUHD�UDPXULORU�RULHQWDWH�VSUH�H[SRUW�úL�D�FHORU�FH�IRORVHVF�IRU D�GH

PXQF��FDOLILFDW���VHFWRUXO�FUHúWHULL�PDMRUH���vQWUHSULQGHULOH�PLFL�úL�PLMORFLL�

x� PRGHUQL]DUHD�LQIUDVWUXFWXULL���WHOHFRPXQLFD LLORU��GUXPXULORU��WUDQVSRUWXULORU��VLVWHPHORU�GH�IXUQL]DUH�D�DSHL�úL�HQHUJLHL�

x� UHIRUPHOH�VRFLDOH�SH�ED]D�HFRQRPLHL�GH�SLD ���FUHúWHUHD�EXQ�VW�ULL�SRSXOD LHL��GH]YROW�ULL�VIHUHL�VRFLDOH��LQFOXVLY�D�WXULVPXOXL�

x� SROLWLFD�UHJLRQDO����DXWRDGPLQLVWUDUHD�ORFDO���HXURUHJLXQLOH��]RQHOH�HFRQRPLFH�OLEHUH��SDUFXULOH�WHKQRORJLFH��FRRSHUDUHD

LQWHUVWDWDO��³UHJLXQH�UHJLXQH´�

6WUDWHJLD�VH�UHDOL]HD]��VXE�HJLGD�LGHLL�FRQVROLG�ULL��FDUH�XQLILF��SRSXOD LD��LGHHD�FLYLF���LGHHD�QD LRQDO�����DILUPDUHD�5HSXEOLFLL

0ROGRYD�FD�VWDW��PRGHUQL]DUHD�HFRQRPLHL��DFRUGXO�FLYLF�vQ�ED]D�GHVWLQHORU�LVWRULFH�FRPXQH�úL�D�WUDGL LLORU�VHFXODUH�GH�FRQORFXLUH�
WUDQVIRUPDUHD� �ULL�vQWU�XQ�VWDW�FLYLOL]DW���SROLWLF�VWDELO��QHXWUX��GHVFKLV�FRRSHU�ULL�LQWHUQD LRQDOH�

'LOHPD�SHUVSHFWLYHL�DSURSLDWH��GH]YROWDUHD�LQHU LDO�
VDX�UHIRUPDUHD�UDGLFDO��D� �ULL

([LVW��GRX��VFHQDULL�PDL�PXOW�SUREDELOH���FHO�LQHU LDO��FX�PHQ LQHUHD�ULWPXULORU�úL

WHQGLQ HORU�DQLORU������������D�VWUXFWXULORU�GH�VWDW�VODEH�úL�SULQ�LQWHQVLILFDUHD�VHFXULW� LL� �ULL�FRQWUD�SHULFROHORU�H[WHUQH�úL
LQWHUQH�DVXSUD�HFRQRPLHL��úL�FHO�UHIRUPDWRU��SULQ�FDUH�VH�YRU�LPSOHPHQWD�UHIRUPH�VWUXFWXUDOH�vQ�FRQGL LLOH�VWDELOLW� LL
PDFURHFRQRPLFH��DPHOLRU�ULL�VW�ULL�VRFLDOH�úL�UROXO�VWDWXOXL�FD�FRRUGRQDWRU�DO�UHIRUPHORU��3ULPXO�VFHQDULX���FDOHD�VWDJQ�ULL
HFRQRPLHL�úL�D�IDOLPHQW�ULL�VWDWXOXL��DO�GRLOHD���FDOHD�VSUH�(XURSD�

(WDSHOH�VFHQDULXOXL�UHIRUPDWRU�

DQLL�������������LHúLUHD�GLQ�FUL]���SROLWLF���VRFLDO�HFRQRPLF��úL�PRUDO����5HVWDELOLUHD�XQLW� LL�WHULWRULDOH�D� �ULL��7UDQVQLVWULD���&�WUH
DQXO������vQ�FRPSDUD LH�FX������VH�SURJQR]HD]��R�FUHúWHUH�D�3,%�FX������D�FRWHL�DFXPXO�ULORU���SkQ��OD������D�LQYHVWL LLORU�GLUHFWH
vQ�HFRQRPLH�SkQ��OD���������PLOLRDQH���68$��LQFOXVLY�FHORU�VWU�LQH�GLUHFWH���SkQ��OD�����PLOLRDQH���68$��FRWD�VHFWRUXOXL�SULYDW�GLQ
3,%���QX�PDL�PLF���GH������)LQLVDUHD�UHIRUPHL�SURSULHW� LL��5HIRUPD�IXQFLDU���'LPLQXDUHD�HFRQRPLHL�WHQHEUH�SkQ��OD��������GLQ
3,%��FRPEDWHUHD�FULPLQDOLW� LL��5HVWUXFWXUDUHD�JUXSXOXL�GH�ED]��D�vQWUHSULQGHULORU�����������vQ�VIHUD�LQGXVWULDO��úL�SkQ��OD�����GH
vQWUHSULQGHUL�vQ�VHFWRUXO�DJUDU��5HIRUPD�VIHUHL�VRFLDOH���vQY� �PkQWXOXL��RFURWLULL�V�Q�W� LL��SHQVLRQ�ULL��VHFWRUXOXL�GH�FHUFHWDUH�
GH]YROWDUH��6SRULUHD�YHQLWXULORU�SRSXOD LHL�FX���������PHQ LQHUHD�LQIOD LHL�VXE����DQXDO�vQ�SHULRDGD�����������

������������GH]YROWDUHD�GXUDELO��FX�XQ�ULWP�DO�FUHúWHULL�3,%�GH������DQXDO��&�WUH�DQXO������VH�SUHYHGH�R�FUHúWHUH�D�3,%�GH�����RUL��vQ

UDSRUW�FX�DQXO������úL�FUHúWHUHD�YHQLWXULORU�UHDOH�SRSXOD LHL�FX�FLUFD������5DWD�DQXDO��D�LQIOD LHL�VH�YD�VLWXD�VXE����vQ������������6H
SUHYHGH�ILQLVDUHD��vQ�IRQG��D�VFKLPE�ULORU�VWUXFWXUDOH�GLQ�HFRQRPLH�úL�WUHFHUHD�OD�R�VWUXFWXU��PDL�SURJUHVLVW��D�3,%��LQGXVWULD���SkQ��OD
�����DJULFXOWXUD�����������SUHVW�UL�VHUYLFLL�����������3ROLWLFD�HFRQRPLVLULL�HQHUJLHL�úL�GLYHUVLILF�ULL�VXUVHORU�HQHUJHWLFH��UHGXFHUHD
FRWHL�FKHOWXLHOLORU�SHQWUX�UHVXUVHOH�HQHUJHWLFH�SkQ��OD������'LPLQXDUHD�GHSHQGHQ HL� �ULL�GH�UHVXUVHOH�ILQDQFLDUH�H[WHUQH�
7UHFHUHD�SH�I�JDúXO�FRPHU XOXL�OLEHU�FX� �ULOH�8QLXQLL�(XURSHQH��$SURSLHUHD�GH�VWDQGDUGHOH�RUJDQL]�ULL�VLVWHPXOXL
vQY� �PkQWXOXL��RFURWLULL�V�Q�W� LL��FDOLW� LL�SURGXF LHL�úL�VHUYLFLLORU��SUHFXP�úL�D�OHJLVOD LHL�

GXS��DQXO��������DSURSLHUHD�SDUDPHWULORU�OHJLVODWLYL��VRFLDOL�úL�HFRQRPLFL�DL�5HSXEOLFLL�0ROGRYD�GH�FHL�DL�8QLXQLL�(XURSHQH�vQ
FRQIRUPLWDWH�FX�SURFHGHHOH�VWDELOLWH��UHDO�vQWU�XQ�WHUPHQ�GH�FHO�SX LQ����DQL���S�VWUkQG�WRW�RGDW��OHJ�WXULOH�WUDGL LRQDOH�FX� �ULOH

&6,�úL�F�XWkQG�QRL�IRUPH�GH�FRODERUDUH�LQWHUQD LRQDO��vQ�ED]D�VWDWXWXOXL�GH�HFRQRPLH�GHVFKLV��

&RQFUHWL]DUHD�PHFDQLVPHORU�UHDOL]�ULL�6WUDWHJLHL���OHJLVODWLYH��HFRQRPLFH�úL�RUJDQL]D LRQDOH���VH�HIHFWXHD]��vQ�LQWHUHVHOH�SRSXOD LHL
 �ULL�OD�ILHFDUH�GLQ�HWDSHOH�LQGLFDWH�vQ�FDGUXO�&RQVWLWX LHL�5HSXEOLFLL�0ROGRYD��D�DF LXQLORU�3UHúHGLQWHOXL��3DUODPHQWXOXL�úL
*XYHUQXOXL��D�DFRUGXULORU�LQWHUVWDWDOH�úL�D�REOLJD LXQLORU�LQWHUQD LRQDOH�DOH�0ROGRYHL�

'RPLQDQWD

8QLWDWH�GH�DF LXQL

6FHQDULL��HWDSH�

PHFDQLVPH�GH�UHDOL]DUH
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9LLWRUXO�HVWH�GLILFLO�GH�SURQRVWLFDW�vQ�GHWDOLL��&X�DWkW�PDL�PXOW�vQ�FD]XO�5HSXEOLFLL�0ROGRYD��±�FDUH�VSUH�GHRVHELUH�GH�DOWH
VWDWH�DOH�(XURSHL�&HQWUDOH�úL�GH�(VW�vQ�WUDQ]L LH��FH�SRVHG��R�DQXPLW��FRQWLQXLWDWH�LVWRULF���±�VH�DIO��vQWU�R�VLWXD LH�I�U�
SUHFHGHQW��HVWH�QHFHVDU��FUHDUHD�GLQ�WHPHOLH�D�XQXL�VWDW�QRX��UHDOL]DW��WUDQ]L LD�VSUH�HFRQRPLD�GH�SLD ��úL�VSUH�XQ�VLVWHP
SROLWLF�GHPRFUDWLF�

'XS��SDUFXUJHUHD�HWDSHL�LQL LDOH�D�VWDWRUQLFLULL�VWDWXOXL�±�UHFXQRDúWHUHD�5HSXEOLFLL�0ROGRYD�SH�SODQ�LQWHUQD LRQDO�
FUHDUHD�XQHL�ED]H�MXULGLFH�QRL��LQFOXVLY�DGRSWDUHD�QRLL�&RQVWLWX LL��DWLQJHUHD�XQHL�VWDELOL]�UL�PDFURHFRQRPLFH�úL
vQGHSOLQLUHD�SULPHL�úL�D�FHOHL�PDL�GLILFLOH�HWDSH�D�UHIRUPHORU�±�V�D�DPSOLILFDW�QHFHVLWDWHD�GHILQLULL�RELHFWLYHORU�úL
SULRULW� LORU�GH]YROW�ULL�VRFLDO�HFRQRPLFH�D� �ULL�SH�R�SHUVSHFWLY��GH�FHO�SX LQ�����DQL�

ÌQ�SUDJXO�VHFROXOXL�;;,�D�YHQLW�WLPSXO�GH�D�QH�GHWHUPLQD�VFRSXULOH�úL�SULRULW� LOH�GH]YROW�ULL� �UL��LGHHD�FLYLF��FH�DU
XQLILFD�WR L�FHW� HQLL��GLUHF LLOH�SULQFLSDOH�úL�FRQVHFXWLYLWDWHD�UHIRUPHORU��úL�vQ�ILQDO�±�UHSHUHOH�SROLWLFLL�H[WHUQH��FH
DVLJXU��VHFXULWDWHD� �ULL�úL�PHQ LQ�HFKLOLEUXO�LQWHUHVHORU�GLQ�DFHDVW��UHJLXQH�D�(XURSHL�

(VWH�FODU��F��DFHVWH�úL�DOWH�SR]L LL�FKHLH�WUHEXLH�V��ILH�GHILQLWH�vQ�DQVDPEOX��6DUFLQD�GH�ED]���vQV���H�GH�D�LHúL�GLQ�FUL]�
úL�GH�D�UHVWUXFWXUD�HFRQRPLD�QD LRQDO���ÌQ�DQXO������V�DX�FRQWXUDW�WHQGLQ H�SR]LWLYH��3,%��SURGXF LD�LQGXVWULDO��
DJULFRO���VHUYLFLLOH��UHIRUPH�VWUXFWXUDOH���7RWXúL��GXS��FXP�DUDW��H[SHULHQ D�DQLORU�¶����DFHVWH�VFKLPE�UL��DWkW�GH
QHFHVDUH��úL�FRQVHFLQ HOH�VRFLDOH�QHIDVWH�FH�OH�vQVR HVF�±�GXF�OD�WHQVLRQDUHD�FRQVWDQW��D�VLVWHPXOXL�SROLWLF�vQF��VODE
GH]YROWDW��$PEHOH�SURFHVH�±�SROLWLF�úL�LQVWLWX LRQDO��SH�GH�R�SDUWH��úL�WUDQVIRUP�ULOH�VRFLDO�HFRQRPLFH�SH�DOW��SDUWH��±
GHúL�VH�GHVI�úRDU��SDUDOHO��ULWPXULOH�VXQW�GLIHULWH��GHFXUJ�QH�FRRUGRQDW��GHVHRUL�VH�DWHQXHD]��UHFLSURF��1X�V�D�VWDELOL]DW
GHRFDPGDW��VLWXD LD�JHRSROLWLF��D� �ULL��UHSHUHOH�VDOH�DOH�SROLWLFLL�H[WHUQH��6H�PDL�PHQ LQ�SHULFROH�GHVWXO�GH�JUDYH
SHQWUX�VHFXULWDWHD�HFRQRPLF��D� �ULL�

5HSXEOLFD�0ROGRYD�HVWH�XQXO�GLQ�FHOH�PDL�WLQHUH�VWDWH�DOH�(XURSHL��)LLQG�XQ�VWDW�PLF�VL�GHVFKLV�OXPLL�úL��UHXúLQG�V�
RE LQ��vQ�DQXO������VWDWXWXO�XQHL� �UL�LQ�FXUV�GH�GH]YROWDUH��0ROGRYD�VH�DIOD�LQ�F�XWDUHD�ORFXOXL�V�X�vQ�FRPXQLWDWHD
LQWHUQD LRQDO��

'LUHF LD�SULQFLSDOD�HVWH�GHWHUPLQDW��±�FDOHD�VSUH�(XURSD��FX�LQWHJUDUHD�vQ�&RPXQLWDWHD�(XURSHDQ���ÌQFKHLHUHD
$FRUGXOXL�GH�FRRSHUDUH�FX�8QLXQHD�(XURSHDQ����������QHJRFLHUHD�FRQGL LLORU�SHQWUX�RE LQHUHD�VWDWXWXOXL�GH�PHPEUX�DO
2UJDQL]D LHL�0RQGLDOH�D�&RPHU XOXL��SDUWLFLSDUHD�LQ�VWUXFWXULOH�UHJLRQDOH��DFRUGXULOH�ELODWHUDOH�FX�GLIHULWH�VWDWH�±�WRDWH
DFHVWHD�UHIOHFW��WHQGLQ D�3UHúHGLQWHOXL��3DUODPHQWXOXL�úL�*XYHUQXOXL� �ULL�VSUH�R�SDUWLFLSDUH�DFWLY��vQ�SURFHVXO�LQWHJU�ULL
HXURSHQH��$�DS�UXW�SUREOHPD�FRUHOD LHL�vQWUH�WDFWLFL�±�DF LXQL�LPHGLDWH�úL�VWUDWHJLH��FXP�GH�WUHFXW�GH�OD�WDFWLFL�GH

VXSUDYLH XLUH�OD�VWUDWHJLD�GH�GH]YROWDUH"���QHFHVLWDWHD�XQXL�FRQVHQV�vQ�VRFLHWDWH�úL�vQ�YRLQ D�SROLWLF��GH�D�DVLJXUD
LQWHJULWDWHD�úL�FRQWLQXLWDWHD�UHIRUPHL�

3HQWUX�HODERUDUHD�úL�UHDOL]DUHD�6WUDWHJLHL�GH�GH]YROWDUH�D�5HSXEOLFLL�0ROGRYD�HVWH�QHFHVDU�GH�D�FXSULQGH�XQ�VSHFWUX
ODUJ�GH�DFWLYLW� L�vQ�GRPHQLLOH�MXULGLF��HFRQRPLF��RUJDQL]DWRULF�úL�LQVWLWX LRQDO��7RWDOLWDWHD�FRPSOH[��D�DFHVWRU
SUREOHPH�VH�DIO��vQ�DWHQ LD�RUJDQHORU�VXSUHPH�DOH�VWDWXOXL��RUJDQL]D LLORU�SROLWLFH�úL�QRQ�JXYHUQDPHQWDOH��LQVWLWX LLORU
úWLLQ LILFH��úL�HVWH�DERUGDW��LQ�FDGUXO�XQRU�SURLHFWH�VXV LQXWH�GH�RUJDQLVPHOH�LQWHUQD LRQDOH�

3URLHFWXO�318'�%0�³6WUDWHJLD�GH�'H]YROWDUH´��UHDOL]DW�GH�&HQWUXO�GH�,QYHVWLJD LL�6WUDWHJLFH�úL�5HIRUPH��&,65��DUH�FD�VFRS
SUHJ�WLUHD�GRFXPHQWXOXL�GH�ED]��SHQWUX�RULHQWDUHD�VSUH�SHUVSHFWLY���ÌQ�SUHDODELO��vQ�FDGUXO�SURLHFWXOXL�D�GHFXUV�HWDSD
DQDOLWLF���DX�IRVW�HODERUDWH�UDSRDUWHOH�³$QDOL]D�JHQHUDO��D�VLWXD LHL�PDFURHFRQRPLFH�FXUHQWH´��&,65��PDUWLH�������úL
³3UREOHPH�FKHLH�VL�SULRULW� L�VWUDWHJLFH�GH�GH]YROWDUH�D�HFRQRPLHL�QD LRQDOH´��&,65��LXOLH��������DX�IRVW�vQWUHSULQVH�FHUFHW�UL
UDPXUDOH��R�VHULH�GH�GLVFX LL�úL�XQ�VRQGDM�GH�RSLQLL��QRLHPEULH�������SULYLQG�UH]XOWDWHOH�UHIRUPHORU�úL�DúWHSW�ULOH�SRSXOD LHL�

5DSRUWXO�³5HSXEOLFD�0ROGRYD��VWUDWHJLD�GH�GH]YROWDUH´�D�IRVW�SUHJ�WLW�GH�H[SHU LL�&HQWUXOXL���$��&DQWHPLU��/��&DUDúFLXF�

$��*XGvP��$O��0XQWHDQX��9��1HJUX D��2��3HWUXúLQ��2��ùFHUED FKL��2��ùRIUDQVN\�����9��%XODQ��$Q��0XQWHDQX��FX
FRQFXUVXO�FRQVXOWDQ LORU�QD LRQDOL�5��$YHUEXFK��,��%ROXQ��$��&DSFHOHD��9��&LXPDú��3��&RMXFDUL��7��*ROHQFR�,��/HDQF��
9��/HEHGHY��(��/HPHúHYD��$��0kQGkFDQX��0��0RUDUX��9��0RUR]��$��0XU]DF��0��3DWUDú��$��7RPFLDF��(��7XUFRY�

$VLVWHQ D�RUJDQL]DWRULF��GLQ�SDUWHD�&,65�±�5��0kU]HQFX��$��6DPEXUVFKL�

&RQVXOWDQ L�LQWHUQD LRQDOL��GLQ�SDUWHD�3URJUDPXOXL�1D LXQLORU�8QLWH�SHQWUX�'H]YROWDUH��318'��±�%��9DQ�$UFDGLH��-�
2VLDW\QVNL��*��0X]LR��-��*XLPDUDHV��6��%RMQHF��)$2��úL�-��0HQFLQJHU��,QVWLWXWXO�GH�0DFURHFRQRPLH��6ORYHQLD��
6RQGDMXO�VRFLRORJLF�±�2��%�GLQD��,QVWLWXWXO�1D LRQDO�GH�&HUFHW�UL�(FRQRPLFH��5RPkQLD��

&RQVXOWDQ L�RSRQHQ L��*K��(IURV��$��0XUDYVFKL��9��1HGHOFLXF�

6�DX�XWLOL]DW�GRFXPHQWH�úL�VWDWLVWLF��RILFLDO���LQFOXVLY�SURSXQHULOH�PLQLVWHUHORU�úL�GHSDUWDPHQWHORU�SUH]HQWDWH
0LQLVWHUXOXL�(FRQRPLHL�VL�5HIRUPHORU�vQ�FRQIRUPLWDWH�FX�GLVSR]L LD�*XYHUQXOXL�

5DSRUWXO�³6WUDWHJLD�GH�GH]YROWDUH´��vQ�FDOLWDWH�GH�GRFXPHQW�GH�SROLWLF��HFRQRPLF���DUH�FD�VFRS�ODQVDUHD�XQHL�FDUFDVH
LQWHJUH�FDUH�YD�FUHD�ED]D�GLVFX LLORU��FRUHFW�ULORU�XOWHULRDUH�úL�FRPSOHW�ULORU��úL�vQ�ILQDO�±�IRORVLUHD�DFHVWXLD�GH�F�WUH
RUJDQHOH�DGPLQLVWU�ULL�SXEOLFH�

5DSRUWXO�³6WUDWHJLD�GH�'H]YROWDUH´�D�IRVW�FRRUGRQDW��FX�&RQVLOLXO�GH�2EVHUYDWRUL�DO�&,65�����GHFHPEULH��������úL
&ROHJLXO�0LQLVWHUXOXL�(FRQRPLHL�úL�5HIRUPHORU����IHEUXDULH��������5DSRUWXO�UHIOHFW��SXQFWXO�GH�YHGHUH�DO�HFKLSHL
H[HFXWDQ LORU�3URLHFWXOXL�úL�QX�UHSUH]LQW��SR]L LD�RILFLDO��D�VWUXFWXULORU�GH�VWDW�DOH�5HSXEOLFLL�0ROGRYD�VDX�D�DOWRU
LQVWLWX LL�
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����0ROGRYD�vQ�WUDQ]L LH��úDSWH�DQL�GH�H[SHULHQ  ���vQY� �PLQWHOH�SH
YLLWRU

5HSXEOLFD�0ROGRYD��FD�úL�PDMRULWDWHD�FHORU����GH� �UL�vQ�WUDQ]L LH��vQ�DQLL�����������D�vQFKHLDW
HWDSD�LQL LDO��D�UHIRUPHORU��FDUH�D�UH]XOWDW�vQ�OLEHUDOL]DUHD�HFRQRPLHL��SULYDWL]DUHD�vQ�PDV��úL�vQ
VWDELOLWDWHD�PDFURHFRQRPLF���ÌQ�DQXO������5HSXEOLFD�0ROGRYD�SHQWUX�SULPD�GDW��D�DWLQV�R�FUHúWHUH�D
3URGXVXOXL�,QWHUQ�%UXW�úL�D�YHQLWXULORU�UHDOH�GH�F�WUH�SRSXOD LH�

ÌQ�HWDSD�XUP�WRDUH��FDUH�YD�GXUD�QX�PDL�SX LQ�GH������DQL��VDUFLQD�SULQFLSDO��FRQVW��vQ
UHVWUXFWXUDUHD�HFRQRPLHL�QD LRQDOH�úL�vPEXQ�W� LUHD�VW�ULL�VRFLDOH��vQ�ED]D�XQHL�EXQH�IXQF LRQ�UL�D
OHJLVOD LHL�úL�D�LQVWLWX LLORU�HFRQRPLHL�GH�SLD ���LQYHVWL LLORU�vQ�VIHUD�GH�SURGXFHUH��D�PDQDJHPHQWXOXL
SURJUHVLVW��úL�vQDOWHL�FDSDFLW� L�GH�H[HUFL LX�D�VWDWXOXL�

6WUDWHJLD�GH�GH]YROWDUH�GXUDELO��D� �ULL�QX�SRDWH�V��QX�VH�ED]H]H�SH�H[SHULHQ D�SUHFHGHQW��
UHVXUVHOH�QD LRQDOH�úL�SH�IDFWRULL�H[WHUQL��&X�WRDWH�DFHVWHD��vQ�FRQGL LLOH�GH�DVW�]L��XQ�SURQRVWLF�ED]DW
SH�LQGLFLL�GH�GH]YROWDUH�GLQ�DQLL�SUHFHGHQ L�DL�5HSXEOLFLL�0ROGRYD�QX�RIHU��SRVLELOLWDWHD�LGHQWLILF�ULL�FX
FODULWDWH�D�RS LXQLORU�SHQWUX�YLLWRU��([SOLFD LD�UH]LG��vQ�LQVWDELOLWDWHD�VLWXD LHL��FRPSOH[LWDWHD�úL
FDUDFWHUXO�FRQWUDGLFWRULX�DO�SURFHVHORU�GH�WUDQ]L LH�GH�OD�HFRQRPLD�SODQLILFDW��FHQWUDOL]DW�OD�HFRQRPLD
GH�SLD ���FHHD�FH�LPSOLF��WUDQVIRUPDUHD�UDSLG��D�WXWXURU�IDFWRULORU�GH�SURGXF LH��PXQFD��FDSLWDOXO�
UHOD LLOH�IXQFLDUH��LQIUDVWUXFWXUD���D�ED]HL�MXULGLFH�úL�D�PHWRGHORU�GH�JHVWLRQDUH�vQ�HFRQRPLH�

ÌQ�DFHVWH�FRQGL LL�DQDOL]D�H[SHULHQ HL�GHMD�H[LVWHQWH��D�UH]XOWDWHORU�úL�vQY� �PLQWHORU�HWDSHL
LQL LDOH�D�UHIRUPHORU�SUH]LQW��XQ�LQWHUHV�GHRVHELW�

3ULPHOH�GRFXPHQWH�MXULGLFH�RILFLDOH�GLQ�0ROGRYD�FDUH�DX�SXV�ED]HOH�VFKLPE�ULORU�GLQ�HFRQRPLD
QD LRQDO��DX�IRVW��+RW�UkUHD�3DUODPHQWXOXL�GLQ����LXOLH������1U������;,,�³'HVSUH�FRQFHS LD�GH
WUHFHUH�OD�HFRQRPLD�GH�SLD �´�úL�³3URJUDPXO�GH�WUDQ]L LH�OD�HFRQRPLD�GH�SLD ��vQ�0ROGRYD´��������
&RQIRUP�GRFXPHQWHORU�vQ�FDX]���5HSXEOLFD�0ROGRYD�SUHFRQL]D�V��WUDYHUVH]H�³FDOHD�H[WUHP�GH
GLILFLO��GH�WUDQ]L LH�VSUH�HFRQRPLD�GH�SLD ��vQWU�R�SHULRDG��PLQLP��SRVLELO���GH�FFD��������DQL´�

ÌQ�FHL�úDSWH�DQL�FH�V�DX�VFXUV�GH�DWXQFL�5HSXEOLFD�0ROGRYD�D�DFXPXODW�R�H[SHULHQ ��LQHGLW��vQ
FHHD�FH�SULYHúWH�GHVI�úXUDUHD�UHIRUPHORU��LQL LDO�OD�HWDSD�GH�F�XWDUH�D�F�LORU�úL�PHWRGHORU�GH
OLEHUDOL]DUH�D�HFRQRPLHL��DSRL��GLQ�DQXO������±�OD�HWDSD�DVLJXU�ULL��VWDELOL]�ULL�PDFURHFRQRPLFH�úL
UHIRUP�ULL�SURSULHW� LL�

&RQGL LLOH�GLILFLOH�GH�GHVI�úXUDUH�D�UHIRUPHORU�OD�HWDSD�LQL LDO���vQ�SULPD�MXP�WDWH�D�DQLORU����
DS�UXWH�FD�XUPDUH�OD�GHVWU�PDUHD�EUXVF��D�FRPSOH[XOXL�HFRQRPLF�DO�IRVWHL�8566��DX�JHQHUDW
FUHúWHUHD��vQWU�XQ�ULWP�QHPDLvQWkOQLW��D��SUH XULORU�OD�DJHQ LL�HQHUJHWLFL�úL�OD�PDWHULLOH�SULPH�LPSRUWDWH�
úL�vQ�FRQVHFLQ ��±�OD�VFXPSLUHD�WUDQVSRUWXOXL�úL�OD�SLHUGHUHD�SLH HORU�WUDGL LRQDOH�

3H�GH�DOW��SDUWH��HVWLP�ULOH�QHUHDOLVWH�SULYLQG�FDSDFLW� LOH�UHDOH�DOH�QRXOXL�VWDW�úL�SRWHQ LDOXOXL
V�X�GH�GH]YROWDUH��QX�DX�FRQWULEXLW�OD�LGHQWLILFDUHD�XQRU�RELHFWLYH�úL�F�L�VLJXUH�GH�DFFHV�WUHSWDW�DO
5HSXEOLFLL�0ROGRYD�OD�VWUXFWXULOH�HXURSHQH��FL�DX�VWLPXODW�DúWHSW�UL�QHUH]RQDELOH�vQ�FHHD�FH�SULYHúWH
FUHúWHUHD�HFRQRPLF��úL�DSURSLHUHD�QRDVWU��GH�(XURSD�

7RWXúL��F�WUH�PLMORFXO�DQLORU����VFRSXO�GH�ED]��DO�SHULRDGHL�LQL LDOH�D�UHIRUPHORU�D�IRVW�DWLQV�
HFRQRPLD�0ROGRYHL�D�GHYHQLW�SUHSRQGHUHQW�GH�SLD ���WUDQVIRUPDUHD�HL�DYkQG�XQ�FDUDFWHU
LUHYHUVLELO�
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&X�UH]XOWDWH�GLIHULWH��UHIRUPHOH�DX�IRVW�GHVI�úXUDWH�vQ�úDVH�EORFXUL�
x� OLEHUDOL]DUHD�SUH XULORU��FRPHU XOXL�LQWHULRU�úL�DQXODUHD�GLVWULEXLULL�FHQWUDOL]DWH�D�UHVXUVHORU�
x� VWDELOL]DUHD�ILQDQFLDU���VWDELOLWDWHD�PRQHGHL�QD LRQDOH��UHGXFHUHD�LQIOD LHL�úL�D�GHILFLWXOXL

EXJHWDU���
x� GHHWDWL]DUHD�SURSULHW� LL��WUDQVIRUPDUHD�vQWUHSULQGHULORU�vQ�VRFLHW� L�SH�DF LXQL�úL�SULYDWL]DUHD

ORU�vQ�PDV���vQ�VSHFLDO�FRQWUD�ERQXUL�SDWULPRQLDOH��
x� OLEHUDOL]DUHD�FRPHU XOXL�H[WHULRU�
x� SURWHF LD�VRFLDO��
x� FUHDUHD�ED]HL�FDGUXOXL�OHJLVODWLY�úL�D�VWUXFWXULL�LQVWLWX LRQDOH�D�HFRQRPLHL�GH�SLD ��
'HúL�V�D�I�FXW�VLP LW��OLSVD�XQHL�FRQFHS LL�LQWHJUH�DVXSUD�UHIRUPHL��WRWXúL�DF LXQLOH�vQWUHSULQVH�vQ

YHGHUHD�GHVI�úXU�ULL�UHIRUPHORU�DX�UHVSHFWDW�R�DQXPLW��FRQVHFXWLYLWDWH�úL�ORJLF���ED]kQGX�VH�GH
UHJXO��SH�H[SHULHQ D�DOWRU� �UL��FX�OXDUHD�vQ�FRQVLGHUD LH�D�XQRU�FRQGL LL�ORFDOH��ùL�WRWXúL��QX�DX�IRVW
HYLWDWH�JUHúHOLOH��WHUJLYHUV�ULOH��OLSVD�XQHL�FRRUGRQ�UL�GH�ULJRDUH��HWF�

'UHSW�UH]XOWDWH�SR]LWLYH�DOH�HWDSHL�LQL LDOH�D�UHIRUPHORU�vQ�5HSXEOLFD�0ROGRYD�SRW�IL�FDOLILFDWH
XUP�WRDUHOH��HODERUDUHD�FDGUXOXL�OHJLVODWLY��SHVWH�����OHJL�úL�DFWH�QRUPDWLYH���FRQVWLWXLUHD�XQHL
HFRQRPLL�ELVHFWRUDOH��VSRULQG�FRWD�VHFWRUXOXL�SULYDW�SkQ��OD�����GLQ�3,%��VWDELOLWDWHD�PRQHGHL
QD LRQDOH�úL�FUHDUHD�PHGLXOXL�IDYRUDELO��SXQHUHD�VXE�FRQWURO�D�LQIOD LHL�������±�PHGLD�OXQDU��vQ�����
úL������±�vQ��������OLEHUDOL]DUHD�SUH XULORU�úL�OLFKLGDUHD�GHILFLWXOXL�GH�P�UIXUL��FUHDUHD�SULQFLSDOHORU
VWUXFWXUL�LQVWLWX LRQDOH�PHQLWH�V��DVLJXUH�IXQF LRQDUHD�SLH HL��E�QFL�FRPHUFLDOH��EXUVD�GH�YDORUL�
IRQGXUL�WUXVWXUL�GH�SULYDWL]DUH�úL�LQYHVWL LL��ILUPH�GH�DXGLW��OHDVLQJ��FRQVXOWDQ ���]RQH�HFRQRPLFH
OLEHUH��HWF����2ULHQWDUHD�VSUH�SLD ��D�HFRQRPLHL�5HSXEOLFLL�0ROGRYD�V�D�PDQLIHVWDW�GH�DVHPHQHD�úL
SULQ�FUHúWHUHD�SRQGHULL�VHUYLFLLORU�vQ�3,%��GH�OD�����vQ������OD�FFD������vQ������

ÌQ�JHQHUDO��WRDWH�DFHVWH�WUDQVIRUP�UL�LQGLF��F��5HSXEOLFD�0ROGRYD�D�UHXúLW�vQ�VWDELOL]DUHD
PDFURHFRQRPLF���vQV���GDWRULW��GHFOLQXOXL�FRQWLQXX�GLQ�VIHUD��SURGXFHULL��LQGLFLL�VRFLDOL�DL
DFHVWHLD�V�DX�vQU�XW� LW�EUXVF��&X�WRDWH�DFHVWHD��FRQIRUP�HVWLP�ULORU�XQDQLPH�GLQ�UDSRDUWHOH�DQXDOH
DOH�)0,��%0�úL�%(5'��vQ�DQLL�����������0ROGRYD�HUD�DSUHFLDW��PDL�vQDOW�vQ�FRPSDUD LH�FX
PDMRULWDWHD� �ULORU�&6,�úL�D�YHFLQLORU�V�L�±�5RPkQLD��%XOJDULD�úL�8FUDLQD��0DL�PXOW�FD�DWkW��UHYLVWD
³(FRQRPLVW´��PDUWLH�������D�DILUPDW��³0ROGRYD�±�HVWH�XQ�PRGHO�DO�UHIRUP�ULL�FRUHFWH��LDU�IDSWXO�F�
HD�HVWH�R� DU��FRPSDFW���R�WUDQVIRUP��vQWU�XQ�ODERUDWRU�SHUIHFW�SHQWUX�GHVI�úXUDUHD�UHIRUPHORU´�

'XS��FXP�V�D�GRYHGLW�XOWHULRU��DFHVWH�DSUHFLHUL�DX�IRVW�H[DJHUDWH��&DX]D��vQ�FHD�PDL�PDUH
SDUWH��UH]LG��vQ�GHVI�úXUDUHD�UHIRUPHORU�vQ�DIDUD�XQXL�SODQ�FRHUHQW�úL�FRPSOH[��SUHFXP�úL�vQ
W�U�J�QDUHD�DFHVWRUD�vQ�DQXPLWH�GRPHQLL�DOH�HFRQRPLHL�QD LRQDOH��/LEHUDOL]DUHD�úL�GHVFKLGHUHD
HFRQRPLHL�0ROGRYHL��DF LXQLOH�GH�VWDELOL]DUH�GLQ�VHFWRUXO�ILQDQFLDU��DFWLYLWDWHD�H[SRUWDWRULORU��QX�DX
IRVW�vQVR LWH�GH�UHVWUXFWXUDUHD�vQWUHSULQGHULORU��VWLPXODUHD�LQYHVWL LLORU��UHIRUPD�VIHUHL�VRFLDOH��0DL
PXOW�FD�DWkW�±�OD�QLYHOXO�vQWUHSULQGHULORU�úL�OD�VFDUD�vQWUHJLL�VRFLHW� L�D�DS�UXW�XQ�YLG�DO�SURSULHWDUXOXL�
3DUDOHO�FX�DFHDVWD��R�FRW��GH�SHVWH�����GLQ�3,%�D�WUHFXW�vQ�HFRQRPLD�WHQHEU���FDUH��OD�UkQGXO�HL��D
IRVW�VXSXV��FULPLQDOL]�ULL�

3ROLWL]DUHD�VRFLHW� LL��LQFOXVLY�D�RUJDQHORU�JXYHUQ�ULL�GH�VWDW�úL�D�RDPHQLORU�GH�DIDFHUL��vQ
SHULRDGD�FDPSDQLLORU�HOHFWRUDOH�DUH�R�LQIOXHQ ��QHIDVW��DVXSUD�SURPRY�ULL�UHIRUPHORU�HFRQRPLFH�

ÌQ�FRQVHFLQ ���vQ�ORFXO�UHODQV�ULL�HFRQRPLFH�SURQRVWLFDW��SHQWUX�������VWDWLVWLFD�RILFLDO��DU�W�
XQ�GHFOLQ�GH����D�3,%��XQ�GHILFLW�EXJHWDU�GH�������GHILFLWXO�EDODQ HL�FRPHUFLDOH�FRQVWLWXLQG�±
�������'HVLJXU��DFHVW�GHFOLQ�QX�UHIOHFW��vQWUHDJD�UHDOLWDWH��vQWUXFkW�VWDWLVWLFD�RILFLDO��QX�RSHUHD]��úL
FX�UH]XOWDWHOH�vQUHJLVWUDWH�GH�HFRQRPLD�WHQHEU���&RQIRUP�HVWLP�ULORU��vQ�SHULRDGD�UHVSHFWLY���vQ�VIHUD
HFRQRPLHL�WHQHEUH�D�IRVW�UHPDUFDW��R�FUHúWHUH�vQ�IDEULFDUHD�GH�SURGXVH�DOLPHQWDUH�úL�D�PDWHULDOHORU
GH�FRQVWUXF LH��vQ�WUDQVSRUWXUL�úL�FRQVWUXF LD�GH�ORFXLQ H��vQ�SUHVWDUHD�VHUYLFLLORU�

'LQ�FDX]D�UROXOXL�QHVHPQLILFDWLY�DO�VWDWXOXL�vQ�UHJODUHD�SURFHVHORU��HFRQRPLFH��VLWXD LD
EXJHWXOXL�GH�VWDW�V�D�DJUDYDW�FRQWLQXX�FD�XUPDUH�D�FROHFW�ULL�LQVXILFLHQWH�D�WD[HORU�úL�LPSR]LWHORU��V�D
DFXWL]DW�DWkW�SUREOHPD�DFKLW�ULL�VDODULLORU�úL�SHQVLLORU��FkW�úL�D�SO� LORU�SHQWUX�UHVXUVHOH�HQHUJHWLFH�
FHHD�FH�D�GXV�OD�vQU�XW� LUHD�JHQHUDO��D�FDOLW� LL�YLH LL�SRSXOD LHL��6LWXD LD�FULWLF��FH�V�D�FUHDW�D�LPSXV
OXDUHD�XQXL�FRPSOH[�GH�P�VXUL�XUJHQWH�OD�QLYHO�GH�VWDW��FHHD�FH�úL�D�J�VLW�RJOLQGLUH�vQ�'HFUHWXO
3UHúHGLQWHOXL�5HSXEOLFLL�0ROGRYD�³�&X�SULYLUH�OD�P�VXULOH�XUJHQWH�GH�DPHOLRUDUH�D�VLWXD LHL�VRFLDO�
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HFRQRPLFH´��LDQXDULH�������úL�vQ�3URJUDPXO�GH�DFWLYLWDWH�DO�QRXOXL�JXYHUQ��$GRSWDUHD�DFHVWRU�P�VXUL
V�DX�VROGDW�FX�vQUHJLVWUDUHD�XQRU�DPHOLRU�UL�vQ�VIHUHOH�GH�SURGXF LH��vQ�FROHFWDUHD�WD[HORU�úL�D
FRQWUROXOXL�YDPDO��FX�UHGXFHUHD�UHVWDQ HORU�OD�VDODULL�úL�SHQVLL�úL�VSRULUHD�LQYHVWL LLORU�VWU�LQH�

6WDELOLWDWHD�PDFURHFRQRPLF���ILQDQFLDU��QX�SRDWH�IL�PHQ LQXW��OD�QHVIkUúLW�GRDU�ED]kQGX�QH
SUHSRQGHUHQW�SH�UHJOHPHQWDUHD�GXU��D�PDVHL�PRQHWDUH��8Q�H[HPSOX�FRQFOXGHQW�vQ�DFHDVW��SULYLQ ��vO
RIHU��FRODSVXO�HFRQRPLF�UHFHQW�DO�%XOJDULHL��vQ�DQXO�������úL�DO�,XJRVODYLHL�±�vQ�������&X�DOWH�FXYLQWH�
LQIOD LD�MRDV��úL�PRQHGD�VWDELO��WUHEXLH�Y�]XWH�FD�RELHFWLYH�GH�ED]��GRDU�OD�HWDSD�SULPDU��D�UHIRUPHL
HFRQRPLFH��ÌQ�FRQGL LLOH�UHFHVLXQLL�FRQWLQXH�GLQ�VIHUD�SURGXF LHL��YLWDOLWDWHD�VHFWRUXOXL�ILQDQFLDU�QX
SRDWH�IL�DVLJXUDW��I�U��GHS�úLUHD�GHILFLWXOXL�EXJHWDU�VDX�I�U��VDWLVIDFHUHD�QHFHVLW� LORU�VWULQJHQWH�GH
LQYHVWL LL��'HFL��I�U��DFHVWH�P�VXUL�QX�SRDWH�IL�DPHOLRUDW��VLWXD LD�ILQDQFLDU��D�vQWUHSULQGHULORU��LQFOXVLY
GLVSRQLELOL]DUHD�PLMORDFHORU�FLUFXODQWH�QHFHVDUH�úL�ULGLFDUHD�FRUHVSXQ]�WRDUH�D�QLYHOXOXL�UHQWDELOLW� LL�

ÌQ�DFHVWH�FLUFXPVWDQ H��WRW�PDL�DFXW��GHYLQH�SUREOHPD�FRUHO�ULL�VWUDWHJLHL�úL�WDFWLFLL�vQ
SURPRYDUHD�UHIRUPHORU��DSOLFDUHD�³PDQDJHPHQWXOXL�GH�FUL]�´�OD�VFDUD�vQWUHJLL�VRFLHW� L��OLFKLGDUHD
GDWRULLORU�VWDWXOXL�OD�SHQVLL�úL�VDODULL��QRL�WDULIH�OD�HQHUJLH��HWF����/D�HWDSD�DFWXDO���OD�DO�³GRLOHD�YDO�DO
UHIRUPHORU´��QX��PDL�SRDWH�IL�WHUJLYHUVDW��VROX LRQDUHD�XQRU�SUREOHPH�FKHLH��FXP�DU�IL�

x� UHVWUXFWXUDUHD�vQWUHSULQGHULORU��UDPXULORU�úL�VHFWRDUHORU�HFRQRPLHL�QD LRQDOH��LQFOXVLY�D
LQGXVWULHL��vQ�FRQIRUPLWDWH�FX�R�QRX��SROLWLF��LQGXVWULDO���úL�D�DJULFXOWXULL�SULQ�DPSOLILFDUHD�UHIRUPHL
DJUDUH��SUHFXP�úL�D�LQIUDVWUXFWXULL�GH�SURGXFHUH��HQHUJHWLFD��WUDQVSRUWXO�úL�WHOHFRPXQLFD LLOH��

x� DWUDJHUHD�LQYHVWL LLORU�VWU�LQH�GLUHFWH��PDMRUDUHD�DFXPXO�ULORU�LQWHUQH�vQ�YHGHUHD�IRORVLULL�ORU�vQ
FDOLWDWH�GH�LQYHVWL LL�

x� VXV LQHUHD�GH�F�WUH�VWDW�D�DQWUHSUHQRULDWXOXL��D�VHFWRUXOXL�SULYDW�vQ�JHQHUDO�
x� SURPRYDUHD�H[SRUWXOXL��vPEXQ�W� LUHD�EDODQ HL�FRPHUFLDOH�
x� UHIRUPDUHD�VIHUHL�VRFLDOH�

6ROX LRQDUHD�DFHVWRU�SUREOHPH�DVLJXU��FUHDUHD�XQXL�PHGLX�HFRQRPLF�YLDELO��FDSDELO�V��WUDWH]H
RUJDQLVPXO�VRFLDO�HFRQRPLF�vQ�DQVDPEOX�úL�QX�GRDU�V��RIHUH�VROX LL�GH�PRPHQW�SHQWUX
DPHOLRUDUHD�PDQLIHVW�ULORU�XQRU�VLPSWRDPH�DOH�DFHVWHL�EROL��3ULQ�UHIRUPD�VWUXFWXUDO��D�WXWXURU
VHFWRDUHORU�HFRQRPLHL�UHDOH��SRYDUD�UHWHKQRORJL]�ULL�úL�UHODQV�ULL�HFRQRPLHL�QD LRQDOH�VH�WUDQVIHU��GH
SH�XPHULL�VWDWXOXL��DGLF��D�FRQWULEXDELOLORU��SH�XPHULL�DJHQ LORU�HFRQRPLFL��LQWHUHVD L�V��FkúWLJH��FHHD
FH�GXFH�OD�DPHOLRUDUHD�YLH LL�SRSXOD LHL�

ÌQ�FRQWH[WXO�FHORU�H[SXVH�PDL�VXV�SUH]LQW��LQWHUHV�U�VSXQVXO�OD�vQWUHEDUHD��³&DUH�VXQW
WU�V�WXULOH�GHILQLWRULL�úL�vQY� �PLQWHOH�UHIRUPHL�GLQ�XOWLPLL�DQL�GLQ�5HSXEOLFD�0ROGRYD��úL�FDUH�FRUHF LL
VH�LPSXQ�vQ�YHGHUHD�DFFHOHU�ULL�DFHVWHLD"´��(VWH�HYLGHQW��F��GLQFROR�GH�GLVSXWHOH�SROLWLFH�H[LVWHQWH�vQ
VRFLHWDWHD�QRDVWU���vQ�XOWLPLL�DQL�vQ�5HSXEOLFD�0ROGRYD��FX�VSULMLQXO�PDMRULW� LL�SRSXOD LHL��V�D
PDQLIHVWDW�YRLQ D�SROLWLF��D�DXWRULW� LORU��SDUWLGHORU�úL�RUJDQL]D LLORU�QHJXYHUQDPHQWDOH�vQ�FHHD�FH
SULYHúWH�SURPRYDUHD�úL�VSULMLQLUHD�UHIRUPHORU�RULHQWDWH�VSUH�HFRQRPLD�GH�SLD ���&X�WRDWH�DFHVWHD�
vQV���UH]XOWDWHOH�VRFLDOH�úL�HFRQRPLFH�DOH�UHIRUPHL�VXQW�IRDUWH�vQJULMRU�WRDUH�

'HVSUH�DFHDVWD�QH�YRUEHVF�XUP�WRULL�LQGLFDWRUL�
x� 0ROGRYD�D�IRVW�LQFOXV��vQ�FDWHJRULD�³ �ULORU�vQ�FXUV�GH�GH]YROWDUH´�
x� YDORDUHD�3,%�SH�FDS�GH�ORFXLWRU��GXS��SDULWDWHD�SXWHULL�GH�FXPS�UDUH��vQ������D�VF�]XW

SkQ��OD�����GRODUL�68$��8FUDLQD�±������GRODUL��5RPkQLD�±������GRODUL��
x� VWUXFWXUD�SURGXF LHL�V�D�vQU�XW� LW�úL��GHLQGXVWULDOL]DUHD� �ULL�D�DWLQV�FRWH�DODUPDQWH��vQ������

FRWD�SURGXF LHL�LQGXVWULDOH�vQ�3,%�D�IRVW�GH�������0DMRULWDWHD�P�UIXULORU�H[SRUWDWH�UHSUH]LQW��XQ
VRUWLPHQW�SHULIHULF�SHQWUX�(XURSD��DFHVWHD�ILLQG�PDWHULL�SULPH�RUL�P�UIXUL�FH�VROLFLW��PDMRUDUHD
FKHOWXLHOLORU�GH�HQHUJLH���LDU�LPSRUWXO�SUHGRPLQ���DVXSUD�H[SRUWXOXL�

x� vQ�0ROGRYD�ORQJHYLWDWHD�PHGLH�D�VF�]XW��D�E�UED LORU�±�SkQ��OD����DQL�úL�FHD�D�IHPHLORU�±
SkQ��OD����DQL��DX�FUHVFXW�PLJUDUHD�VHPL�LOHJDO��D�OXFU�WRULORU�vQ�F�XWDUHD�VDODULLORU�PDL�vQDOWH�vQ
5XVLD��*HUPDQLD��*UHFLD��,VUDHO�úL�DOWH� �UL��UHIOX[XO�FDGUHORU�FDOLILFDWH�GLQ� DU��
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$FWXDOPHQWH��GXS����DQL�GH�GHVI�úXUDUH�D�UHIRUPHORU��SRW�IL�UHPDUFDWH�XQHOH�JUHúHOL�úL
QHDMXQVXUL�

x� WUDQVIRUP�ULOH�GH�RUGLQ�OHJDO�úL�LQVWLWX LRQDO�FH�V�DX�I�FXW�SkQ��DFXP�DX�IRVW�LQFRQVHFYHQWH
úL�LQFRHUHQWH��3DUODPHQWXO�vQF��QX�D�DGRSWDW�XQ�QRX�&RG�&LYLO��SkQ��D]L�U�PkQkQG�vQ�YLJRDUH��vQ�OLQLL
PDUL��&RGXO�&LYLO�GLQ�SHULRDGD�VRYLHWLF���RU�DFHDVWD�ILLQG�³FRQVWLWX LD�HFRQRPLF�´�D� �ULL����'H
DVHPHQHD��QX�DX�IRVW�GHILQLWH�UDPXULOH��GRPHQLLOH�SLYRW��úL�vQWUHSULQGHULOH�SULRULWDUH��F�URUD�VWDWXO�OH�
DU�RIHUL�IDFLOLW� L�ILVFDOH�úL�FUHGLWDUH���LDU�DQWUHSUHQRULDWXO�DFWLYHD]��vQ�FRQGL LLOH�XQXL�GH]LQWHUHV��WRWDO
GLQ�SDUWHD�VWDWXOXL�

x� SROLWLFD�GH�LPSR]LWDUH�D�VWDWXOXL�SRDUW��XQ�Y�GLW�FDUDFWHU�ILVFDO�
x� GHVI�úXUDUHD�UHIRUPHORU�OD�QLYHO�PLFURHFRQRPLF�D�IRVW��WHUJLYHUVDW���5HVWUXFWXUDUHD

vQWUHSULQGHULORU�LQGXVWULDOH�D�vQFHSXW�DELD�vQ�������vQV��QLFL�SkQ��DFXP��vQ�SRILGD�IDSWXOXL�F�
PDMRULWDWHD�vQWUHSULQGHULORU�VXQW�LQVROYDELOH��DVXSUD�DFHVWRUD�QX�VH�DSOLF��PHWRGD�PDL�UDGLFDO��GH
UHVWUXFWXUDUH��UHFXQRVFXW��GH�OHJH�±�DGLF��SURFHGXUD�GH�IDOLPHQWDUH��vQVR LW��GH�GLYL]DUHD�DFHVWRUD�vQ
XQLW� L�PDL�PLFL�FX�YkQ]DUHD�XQHL�S�U L�D�DFWLYHORU�ORU��FO�GLUL��XWLODM��WUDQVSRUW��F�WUH�EXVLQHVVXO�PLF�

x� GHVI�úXUDUHD�W�U�J�QDW��úL�FRQWUDGLFWRULH�D�UHIRUPHL�DJUDUH�
x� LPSRUWDQ D�SROLWLFLL�DQWLPRQRSRO�úL�D�SURWHF LHL�FRQFXUHQ HL�D�IRVW�SHUPDQHQW�VXEHVWLPDW��
x� ED]D�HFRQRPLF��D�DXWRDGPLQLVWU�ULL�ORFDOH��EXJHWHOH�ORFDOH��SURSULHWDWHD�PXQLFLSDO���QX�D

IRVW�FRQVROLGDW���vQ�JHQHUH�IXQF LRQkQG�VLVWHPXO�GH�DXWRDGPLQLVWUDUH�ORFDO��PRúWHQLW�GH�OD�IRVWXO
VLVWHP�FHQWUDOL]DW�GH�FRQGXFHUH�

x� VLVWHPXO�EDQFDU�U�PkQH�vQ�FRQWLQXDUH�GHWDúDW�GH�QHFHVLW� LOH�úL�LQWHUHVHOH�VHFWRUXOXL
HFRQRPLHL�UHDOH�

x� VWDWXO�QX�DUH�SkQ��D]L�R�SROLWLF��SURSULH�úL�FODU��vQ�FHHD�FH�SULYHúWH�DQJDMDUHD�vQ�PXQF��
DSOLFkQG�vQ�FRQWLQXDUH�SROLWLFD�LQHILFLHQW��D�HJDOLWDULVPXOXL�vQ�GRPHQLXO�SURWHF LHL�VRFLDOH�D�SRSXOD LHL�

ÌQWkU]LHUHD�UHODQV�ULL�FUHúWHULL�HFRQRPLFH��DWkW�GH�DúWHSWDW��vQ�5HSXEOLFD�0ROGRYD��DPSOLILF�
SUHVLXQLOH�H[HUFLWDWH��DVXSUD�*XYHUQXOXL�FX�VFRSXO�UHYL]XLULL�FXUVXOXL�JHQHUDO�DO�UHIRUPHORU �
LQFOXVLY��vQ�FHHD�FH�SULYHúWH�SROLWLFD�PRQHWDU���SULYDWL]DUHD��UHOD LLOH�IXQFLDUH��HWF��$FHVWH�SUHVLXQL
YLQ��vQ�SULPXO�UkQG��GLQ�SDUWHD�DJHQ LORU�HFRQRPLFL��SHQWUX�FDUH�SHULRDGD�GH�VWDELOL]DUH�I�U��R�FUHúWHUH
UHDO��D�LQGLFLORU�HFRQRPLFL�HVWH�IRDUWH�GLILFLO���HL�LQVLVWkQG��GLQ�OLSVD�XQRU�FUHGLWH�LHIWLQH�SHQWUX
UHWHKQRORJL]DUHD�SURGXFHULL��V��IRORVHDVF��EDUWHUXO�vQ�UHOD LLOH�FX�DO L�DJHQ L�HFRQRPLFL�GLQ� DU��úL�GH
SHVWH�KRWDUH��ÌQ�DO�GRLOHD�UkQG��DVHPHQHD�SUHVLXQL�YLQ�GLQ�SDUWHD�VLQGLFDWHORU�úL�D�SDUWLGHORU�SROLWLFH�
FDUH��XUP�ULQG�V��úL�FRQVROLGH]H�SR]L LLOH��VXSXQ�XQRU�FULWLFL�DFHUEH�DF LXQLOH�H[HFXWLYXOXL�vQ�SHULRDGD
GHSUHVLHL�SRVW�VWDELOL]DWRULL�úL�D�GLILFXOW� LORU�GH�RUGLQ�VRFLDO�

6WDELOLWDWHD�SROLWLF���FRQWLQXLWDWHD�úL�SUHYL]LELOLWDWHD�FXUVXOXL�GH�UHIRUPH�±�VXQW�FRQGL LL
QHFHVDUH�SHQWUX�DVLJXUDUHD�XQHL�FUHúWHUL�HFRQRPLFH��ùL�GLPSRWULY���OLSVD�XQHL�VWUDWHJLHL�HFRQRPLFH
FODUH��DUH�UHSHUFXVLXQL�H[WUHP�GH�JUDYH�DVXSUD�IDFWRULORU�LQWHUQL��QLKLOLVPXO�OHJDO��PRWLY�ULOH�DQWL�
ILVFDOH�DOH�DJHQ LORU�HFRQRPLFL��úL�H[WHUQL��UHOD LLOH�FX�)0,��%0��HWF���GH�GH]YROWDUH�D� �ULL�

$FWXDOPHQWH�vQ�DWHQ LD�IDFWRULORU�GH�GHFL]LH�úL�DO�SRSXOD LHL�VXQW�WUHL�F�L�GH�UHODQVDUH�D
FUHúWHULL�HFRQRPLFH�vQ�5HSXEOLFD�0ROGRYD�

x� FRQWLQXDUHD�SURFHVXOXL�GH�UHVWUXFWXUDUH��GH�OLEHUDOL]DUH�úL�PDFURVWDELOL]DUH�D�HFRQRPLHL
QD LRQDOH��DYkQG�OD�ED]��PHPRUDQGXPXULOH�QHJRFLDWH�FX�)0,�úL�%0�±�RS LXQHD�*XYHUQXOXL�

x� SURPRYDUHD�UHIRUPHORU��DYkQG�OD�ED]��R�SROLWLF��HFRQRPLFR�ILQDQFLDU��LQIOD LRQLVW���vQVR LW�
GH�HPLVLL�PRQHWDUH��GH�XQ�FRQWURO�GXU�GLQ�SDUWHD�VWDWXOXL�DVXSUD�IOX[XULORU�ILQDQFLDUH�vQ�LQWHUHVHOH
SURGXF�WRULORU�úL�DOH�SRSXOD LHL�±�RS LXQHD�IRU HORU�UDGLFDO�GH�VWkQJD�

x� DPkQDUHD�UHIRUPHORU�VDX�D�ULWPXULORU�úL�GLUHF LLORU�ORU�GH�GH]YROWDUH�SkQ��OD�YHQLUHD�XQRU
WLPSXUL�PDL�EXQH�

8OWLPHOH�GRX��RS LXQL�VXQW�VLPLODUH�vQ�FHHD�FH�SULYHúWH�QHDFFHSWDUHD�³XOWLPDWXPXULORU´
RUJDQL]D LLORU�ILQDQFLDUH�LQWHUQD LRQDOH��DOHJHUHD�ORU�LPSOLFkQG�WRWXúL�RE LQHUHD�GH�VSULMLQ�H[WHUQ�
YHQLWH�vQV��GLQ�DOWH�S�U L�
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�������&,65��³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´ �

(VWLPkQG�HILFLHQ D�FRODERU�ULL�5HSXEOLFLL�0ROGRYD�FX�)0,�úL�%0�WUHEXLH�GH�OXDW�vQ�FRQVLGHUD LH
IDSWXO��F��DFHDVW��FRODERUDUH�GHS�úHúWH�FX�PXOW�FDGUXO�XQRU�VLPSOH�UHOD LL�ILQDQFLDUH�±�DGLF��GRDU
RE LQHUHD�XQRU�³EDQL�OLFKL]Ĺ �SHQWUX�FRPSOHWDUHD�EXJHWXOXL�úL�D�FUHGLWHORU�FX�GREkQ]L�PLFL�VXE�IRUP��GH
vPSUXPXWXUL�SHQWUX�UHDOL]DUHD�XQRU�SURLHFWH�FRQFUHWH��DMXVW�UL�VWUXFWXUDOH��GH]YROWDUHD�VHFWRUXOXL�SULYDW�
HWF���

&DOLWDWHD�UHOD LLORU�5HSXEOLFLL�0ROGRYD�FX�RUJDQLVPHOH�LQWHUQD LRQDOH�ILQDQFLDUH�úL�FX�218
ULGLF��UDWLQJXO�EDQFDU�DO�DFHVWHLD�vQ�ID D�FRPXQLW� LL�LQWHUQD LRQDOH��IDFH�DWUDFWLY��YHQLUHD
LQYHVWLWRULORU�VWU�LQL�úL�LPSXOVLRQHD]��H[WLQGHUHD�UHOD LLORU�HL�QX�QXPDL�FX�218�VDX�&RQVLOLXO
(XURSHL��FL�úL�FX�8QLXQHD�(XURSHDQ��úL�DOWH� �UL�DOH�OXPLL�

1X�vQWkPSO�WRU�E�QFLOH�VWU�LQH��FRPSDQLLOH�GH�DVLJXUDUH�úL�GH�LQYHVWL LL�VH�RULHQWHD]��vQ
DFWLYLWDWHD�ORU�DYkQG�GUHSW�WHPHL�UHFRPDQG�ULOH�úL�GLUHF LLOH�GH�vQFXUDMDUH�D�LQYHVWL LLORU��GH�SROLWLFD
)0,�ID ��GH� DUD�UHVSHFWLY���(VWH�VHPQLILFDWLY�IDSWXO��F��DQXPH�GXS��������FkQG�0ROGRYD�D�RE LQXW
DFFHV�OD�ILQDQ DUHD�H[WHUQ���DFHDVWD�D�SXWXW�V��ODQVH]H�UHIRUPHOH��UHGXFkQG�VLP LWRU�LQGLFLL�GH�ULVF
SROLWLF�úL�HFRQRPLF�SHQWUX�DJHQ LL�HFRQRPLFL�H[WHUQL��)DSWXO�F��vQ�D�GRXD�MXP�WDWH�D�DQXOXL�����
UDWLQJXO�0ROGRYHL�vQ�ID D�RUJDQL]D LLORU�ILQDQFLDUH�LQWHUQD LRQDOH�D�vQFHSXW�V��VFDG���DUDW��IRDUWH�FODU
vQ�FH�GLUHF LH�HVWH�QHFHVDU�V��VH�PLúWH�HFRQRPLD�5HSXEOLFLL�0ROGRYD�

ÌQ�DQXO������*XYHUQXO�D�FRQWLQXDW�SROLWLFD�GH�VWDELOL]DUH�PDFURHFRQRPLF���FRQVROLGDW��SULQ
P�VXUL�GUDVWLFH�RULHQWDWH�VSUH�FUHúWHUHD�YHQLWXULORU�EXJHWXOXL�GH�VWDW��SULQ�DYDQVDUHD�GLVFLSOLQHL
ILQDQFLDUH�D�DJHQ LORU�HFRQRPLFL��vPEXQ�W� LUHD�FROHFW�ULL�LPSR]LWHORU��YLQGHUHD�SURSULHW� LL�GH�VWDW�úL�D
vQWUHSULQGHULORU�GDWRDUH�úL�SULQ�UHJOHPHQWDUHD�FKHOWXLHOLORU�VRFLDOH�

ÌQ�UH]XOWDW��GXS��DQXO������SHQWUX�SULPD�GDW��V�D�UHXúLW�VWRSDUHD�GHVFUHúWHULL�SURGXF LHL�úL�LHúLULL
HFRQRPLHL�GH�VXE�FRQWUROXO�VWDWXOXL��FHHD�FH�vQ�XOWLPLL�DQL�OXD�DPSORDUH��%XJHWXO�D�IRVW�FRPSOHWDW�vQ
YROXP�GH�����ID ��GH�FHO�DSUREDW��)DSWXO�DFHVWD�D�SHUPLV�DFKLWDUHD�SDU LDO��D�GDWRULLORU�SH�DQXO�����
ID ��GH�VDODULD LL�VLVWHPXOXL�EXJHWDU�úL�ID ��GH�SHQVLRQDUL��*XYHUQXO�D�vQGHSOLQLW�XQ�OXFUX�PDUH�GH
SUHJ�WLUH�SHQWUX�UHvQQRLUHD�ED]HL�OHJLVODWLYH��UHVWUXFWXUDUHD�VHFWRDUHORU�GH�SURGXFHUH��VIHUHL�VRFLDOH�
DXWRDGPLQLVWU�ULL�ORFDOH���FDUH�GLQ�S�FDWH�QX�D�IRVW�DGRSWDW��LQWHJUDO�GH�F�WUH�3DUODPHQW��3RWULYLW
HYDOX�ULORU��3,%�FRQVWLWXLH�FLUFD�����PLOLDUGH�OHL�PROGRYHQHúWL����������UDWD�PHGLH�OXQDU���D�LQIOD LHL�±
������������±��������VDODULXO�PHGLX�±�����OHL��������LDU�vQ�FDOFXOH�UHDOH�������3URGXF LD
LQGXVWULDO��±��������ID ��GH�DQXO�SUHFHGHQW��LQFOXVLY�LQGXVWULD�DOLPHQWDU�������5H]XOWDWH�SR]LWLYH�DX
IRVW�RE LQXWH�vQ�UHVWUXFWXUDUHD�XQXL�JUXS�GH����GH�vQWUHSULQGHUL�DOH�VHFWRUXOXL�LQGXVWULDO��$5,$���DX
IRVW�FUHDWH���SDUFXUL�LQGXVWULDOH��D�IRVW�LQL LDW��SURFHGXUD�GH�UHRUJDQL]DUH�úL�OLFKLGDUH�D�vQWUHSULQGHULORU
LQVROYDELOH��DX�IRVW�LQWURGXVH�QRL�FDSDFLW� L�GH�SURGXF LH��FRPSOH[XO�IDUPDFHXWLF�³3HUIX]RQ´�
SURGXFHUHD�WDUHL�GH�VWLFO���XQ�úLU�GH�SURGXVH�DOLPHQWDUH�úL�DOH�LQGXVWULHL�XúRDUH���0DMRULWDWHD
vQWUHSULQGHULORU�úL�DX�UHvQQRLW�QRPHQFODWRUXO�SURGXVHORU�FX���������3URGXF LD�VHFWRUXOXL�DJUDU�D
FUHVFXW�FX������DX�IRVW�UHRUJDQL]DWH����GH�vQWUHSULQGHUL�DJULFROH�±�DSUR[LPDWLY�����GLQ�QXP�UXO
WRWDO�DO�IRVWHORU�FROKR]XUL��VRYKR]XUL�úL�vQWUHSULQGHUL�LQWHU�JRVSRG�UHúWL��SHVWH�����GLQ�HOH�DX�IRVW
WUDQVIRUPDWH�vQ�VRFLHW� L�SH�DF LXQL��

&RWD�VHFWRUXOXL�SULYDW�FRQVWLWXLH�QX�PDL�SX LQ�GH�����D�3,%��LQFOXVLY�FHD�D�EXVLQHVVXOXL�PLF�±
�����1XP�UXO�vQWUHSULQGHULORU�FX�FDSLWDO�VWU�LQ�V�D�PDMRUDW�FX������LDU�FRWD�LQYHVWL LLORU�VWU�LQH�vQ
FRQWXO�LQYHVWL LLORU�WRWDOH�±�FX�SHVWH������9ROXPXO�FRPHU XOXL�H[WHUQ�V�D�PDMRUDW�FX����

ÌQV��UH]XOWDWHOH�DFHVWHD��VXQW�FRQWUDGLFWRULL�vQ�VLQH��)DFWRUXO�SHUPDQHQW�DO�LQVWDELOLW� LL�VLWXD LHL
HFRQRPLFH�FRQWLQX��V��ILH�GHILFLWXO�EXJHWXOXL�GH�VWDW���������&RWD�LQYHVWL LLORU�vQ�IRQGXULOH�IL[H�GLQ
VWUXFWXUD�3,%��FD�úL�vQ�DQLL�WUHFX L��QX�D�GHS�úLW�FLIUD�GH������&RQIRUP�HVWLP�ULORU�VROGXO�EDODQ HL
FRPHUFLDOH�D�DQXOXL������HVWH�QHJDWLY�±�FFD������PLO���68$��VDX�����DOH�3,%��ÌQ� DU��±�QLFL�VWDWXO�
QLFL�VHFWRUXO�SULYDW�±�QX�GLVSXQH�GH�FDSLWDO�LQWHUQ��FDSDELO�GH�D�DYDQVD�HFRQRPLD��IDSW�FDUH
SUHGHWHUPLQ��QHFHVLWDWHD�GH�vPSUXPXWXUL�ILQDQFLDUH�GLQ�H[WHULRU��vQ������GDWRULD�H[WHUQ���vQ�DIDUD
GDWRULHL�SHQWUX�SURFXUDUHD�UHVXUVHORU�HQHUJHWLFH��D�FUHVFXW�FX����PLO���68$��vQ������±�FX����PLO�
�68$��LDU�vQ������±�FX�����PLO���68$��úL�GH�LQYHVWL LL�VWU�LQH�SHQWUX�PRGHUQL]DUHD�úL�DYDQVDUHD
FRPSHWLWLYLW� LL�HFRQRPLHL�QD LRQDOH��ÌQFHUF�ULOH�GH�D�LPSOHPHQWD�XQHOH�P�VXUL�GH�SHUVSHFWLY�



3$57($����675$7(*,$�'(�'(=92/7$5(��(/(0(17(�&21&(378$/(
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vQGHOXQJDW���FXP�DU�IL��UHVWUXFWXUDUHD�VHFWRUXOXL�HQHUJHWLF��DFWLYL]DUHD�LQYHVWL LLORU��SULYDWL]DUHD
RELHFWHORU�PDUL�vQ�ED]D�XQRU�SURLHFWH�LQGLYLGXDOH��0ROGWHOHFRP��7XWXQ��&HPHQW���UHIRUPD�VLVWHPXOXL
GH�SHQVLRQDUH��UHIRUPD�WHULWRULDO�DGPLQLVWUDWLY���V�DX�VROGDW��vQ�JHQHUDO��FX�UH]XOWDWH�QHVHPQLILFDWLYH�
&RWD�HFRQRPLHL�WHQHEUH�HVWH�VWDELO��OD�XQ�QLYHO�vQDOW��(VWH�GHVWXO�GH�DFWXDO��GLIHUHQ LHUHD�VRFLDO���FHO
SX LQ�GH�����DOH�SRSXOD LHL�WU�LHVF�PDL�MRV�GH�QLYHOXO�PLQLPDO�GH�VXE]LVWHQ ���7RDWH�DFHVWH
FLUFXPVWDQ H�OXDWH�OD�XQ�ORF�DX�GLPLQXDW�UDWLQJXO� �ULL�SH�SLD D�ILQDQFLDU��LQWHUQD LRQDO��

(�IRDUWH�SRVLELO��vQV���F��HFRQRPLD�0ROGRYHL�vQ�DQLL�����������D�WUHFXW�GH�ID]D�PLQLP��D
GHVFUHúWHULL��GDU�SHQWUX�vQFHSXWXO�ID]HL�FUHúWHULL�VXQW�QHFHVDUH�XQHOH�P�VXUL�PDL�DFWLYH�DOH�3UHúHGLQ LHL�
3DUODPHQWXOXL�úL�*XYHUQXOXL�±�DGLF��WUHFHUHD�GH�OD�³SROLWLFD�SDúLORU�PLFL´�OD�UHIRUPH�PDL�UDGLFDOH�
SUHSRQGHUHQW�vQ�GRPHQLXO�VFKLPE�ULORU�VWUXFWXUDOH��vQ�FRPELQDUH�FX�DF LXQLOH�GH�PHQ LQHUH�D
VWDELOLW� LL�PDFURHFRQRPLFH�

$QDOL]D�VLWXD LHL�FUHDWH�LPSXQH�OXDUHD�vQ�FRQVLGHUD LH�D�LPSRUWDQ HL�H[FHS LRQDOH�D�DQXOXL�����
vQ�FLFOXO��UHIRUPHORU�ODQVDWH�GH�PDL�PXO L�DQL��$úD�FXP�DUDW��H[SHULHQ D�5HSXEOLFLL�0ROGRYD�GH�OD
�����vQFRDFH��FDUDFWHUL]DW��GH�ODQ XO�³DFFHOHUDUH�vQFHWLQLUH�DFFHOHUDUH´��FHOH�PDL�EXQH�UH]XOWDWH�vQ
SURPRYDUHD�UHIRUPHORU�DX�IRVW�DWLQVH�DWXQFL�FkQG�DF LXQLOH�3UHúHGLQ LHL��3DUODPHQWXOXL�úL�*XYHUQXOXL
DX�XUP�ULW�DFHOHDúL�RELHFWLYH�PDMRUH��(VWH��DúDGDU��LPSHULRV�QHFHVDU�FD��SULQ�RS LXQLOH�VDOH��FD
3DUODPHQWXO�V��DVLJXUH�UHDOL]DUHD�DQJDMDPHQWHORU�DVXPDWH�GH�F�WUH�*XYHUQ�vQ�ID D�RUJDQLVPHORU
ILQDQFLDUH�LQWHUQD LRQDOH�vQ�FHHD�FH�SULYHúWH�FRQWLQXDUHD�UHIRUPHORU��5HLHúLQG�GLQ�FRQVLGHUHQWHOH
DFHVWRU�FLUFXPVWDQ H�H�LPSRUWDQW��FD�SHULRDGD�DQLORU������������FDUH�DU�FRQVWLWXL�XUP�WRUXO�³FLFOX
DO�VWDELOLW� LL�SROLWLFH´��V��DVLJXUH�LHúLUHD� �ULL�GLQ�FUL]���V��ULGLFH�QLYHOXO�VHFXULW� LL�HFRQRPLFH�D� �ULL
úL�D�SURWHF LHL�VRFLDOH�D�FHW� HQLORU�

6HFXULWDWHD�HFRQRPLF�

'LQ�SULPLL�DQL�GH�H[LVWHQ ��DL�5HSXEOLFLL�0ROGRYD�FD�VWDW�LQGHSHQGHQW�úL�VXYHUDQ�VHFXULWDWHD
HFRQRPLF���6(��D�DFHVWHLD�D�IRVW�VXSXV��XQRU�SHULFROH�LQWHUQH�úL�H[WHUQH��$VLJXUDUHD�6(�FRQVWLWXLH
XQD�GLQ�SULRULW� LOH�QD LRQDOH�GH�ED]��DOH� �ULL�úL�HVWH�R�SUHURJDWLY��H[FOXVLY��D�VWDWXOXL�

3HQWUX�5HSXEOLFD�0ROGRYD�VXQW�PDL�UHOHYDQWH�XUP�WRDUHOH�WUHL�GLPHQVLXQL�DOH�VHFXULW� LL�HL
HFRQRPLFH�

LQGHSHQGHQ D�HFRQRPLF���FDUH�vQ�FRQGL LLOH�FXUHQWH�DOH�FRODERU�ULL�LQWHUQD LRQDOH��QX�vQVHDPQ�
FDSDFLWDWHD� �ULL�GH�D�VH�OLSVL�GH�UHOD LLOH�HFRQRPLFH�FX�DOWH� �UL�FL�PDL�GHJUDE���FDSDFLWDWHD�DFHVWHLD
GH�D�UH]LVWD�SHULFROHORU�H[WHUQH�úL�LQWHUQH��6WDWXO��vQ�DFHVW�VHQV��WUHEXLH�WRWXúL�V��DVLJXUH�XQ�FRQWURO
ULJXURV�DVXSUD�UHVXUVHORU�QD LRQDOH�úL�V��XUP�UHDVF��ULGLFDUHD�FRPSHWLWLYLW� LL�QD LXQLL�vQ�VLVWHPXO
HFRQRPLHL�UHJLRQDOH�úL�PRQGLDOH�

VWDELOLWDWHD�HFRQRPLHL�QD LRQDOH��FDUH�DU�DVLJXUD�SRSXOD LHL�FRQGL LL�GH�YLD ��GHFHQWH��LPSXQH
DS�UDUHD�SURSULHW� LL��DFRUGDUHD�GH�JDUDQ LL�DQWUHSUHQRULDWXOXL��UHVWUkQJHUHD�IDFWRULORU�FH
GHVWDELOL]HD]��VLWXD LD�LQWHUQ���FXP�DU�IL�FULPLQDOL]DUHD�HFRQRPLHL��GLVSURSRU LLOH�VRFLDOPHQWH
SHULFXORDVH�vQ�GLVWULEXLUHD�YHQLWXULORU��HWF���

FDSDFLWDWHD�VRFLHW� LL�GH�DXWRGH]YROWDUH�SH�ED]D�SURSULXOXL�SRWHQ LDO�úWLLQ LILF��WHKQLF�úL
VSLULWXDO��FHHD�FH�DU�IDYRUL]D�DIOX[XO�GH�LQYHVWL LL�úL�LGHL�QRL��3HUIHF LRQDUHD�QLYHOXOXL�SURIHVLRQDO�úL
FXOWXUDO�DO�SRSXOD LHL� �ULL��LQFOXVLY�SULQ�SHUIHF LRQDUHD�VLVWHPXOXL�GH�LQVWUXLUH�OD�WRDWH�QLYHOXULOH�
DGDSWDUHD�PHFDQLVPXOXL�HFRQRPLF�OD�FRQGL LLOH�LQWHUQH�úL�H[WHUQH�LQVWDELOH�UHSUH]LQW��VDUFLQL
SULRULWDUH�SHQWUX�VRFLHWDWH��'LQ�DFHVW�SXQFW�GH�YHGUH��HYDOXkQG�VLWXD LD�DFWXDO��GLQ�5HSXEOLFD
0ROGRYD��SXWHP�FRQFKLGH�F���FKLDU�GDF��WUDQVIRUP�ULOH�GH�SLD ��DX�GHYHQLW�LUHYHUVLELOH��VRFLHWDWHD
vQF��QX�D�GHS�úLW�HWDSD�GH�FUL]��VRFLDO��úL�SROLWLF��SURIXQG���DVWIHO�vQFkW�V��VH�SRDW��DXWRGH]YROWD
VLJXU�úL�QHVWLQJKHULW��3�WXUD�PHGLH�D�SRSXOD LHL�±�FHD�FDUH�DVLJXU��VWDELOLWDWHD�VRFLDO��D�XQHL� �UL��vQF�
QX�HVWH�IRUPDW���LDU�SXWHULOH�OHJLVODWLY���H[HFXWLY��úL�MXGHF�WRUHDVF��vQF��QX�úL�DX�GHOLPLWDW�FODU
KRWDUHOH�úL�QX�úL�H[HUFLW��vQ�PRG�RPRJHQ�úL�FRHUHQW�DWULEX LLOH��vQFkW�LPDJLQHD�ORU�GH�JDUDQ L�DL
WUDQVIRUP�ULORU�GHPRFUDWLFH�V��ILH�SHUFHSXW��OD�VFDUD�vQWUHJLL�VRFLHW� L�
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/D�DFHDVW��HWDS���vQ�OLQLL�PDUL��SHULFROHOH�GH�ED]��SHQWUX�VHFXULWDWHD�QD LRQDO��D�5HSXEOLFLL
0ROGRYHL�GHFXUJ�GLQ�XUP�WRDUHOH�SURFHVH�FDUH�DX�ORF�vQ�LQWHULRUXO�  �ULL��úL�vQ�SULPXO�UkQG�vQ�VIHUD
HFRQRPLHL�

x� SRVLELOLW� LOH�ILQDQFLDUH�úL�SROLWLFH�UHGXVH�DOH�VWDWXOXL�vQ�DOHJHUHD��VWUDWHJLHL�GH�GH]YROWDUH
VRFLDO�HFRQRPLF��úL�GH�UHDOL]DUH�D�HL�vQ�SUDFWLF���6LWXD LD�SUHFDU��D�VLVWHPXOXL�ILQDQFLDU�HVWH
OHJDW��QX�QXPDL�GH�FUL]D�IRVWHORU�vQWUHSULQGHUL�GH�VWDW��VDX�D�FROKR]XULORU�úL�D�VRYKR]XULORU�OD
VDWH���GDU�úL�GH�GH]YROWDUHD�vQFHDW��D�VHFWRUXOXL�SULYDW��GH�OLSVD�PHFDQLVPHORU�úL
LQVWUXPHQWHORU�GH�SURWHF LH�D�DFHVWXL�VHFWRU�

x� GHSUHVLD�VHFWRUXOXL�HFRQRPLF�UHDO��GHWHULRUDUHD�SRWHQ LDOXOXL�WHKQLFR�úWLLQ LILF�úL�PRGLILFDUHD
VWUXFWXULL�HFRQRPLHL�QD LRQDOH�vQ�GLUHF LD�H[SRUW�ULL�PDWHULLORU�SULPH�úL�PHQ LQHULL�GRDU�D
VHFWRDUHORU�GH�SURGXF LH�FX�XQ�QLYHO�H[WUHP�GH�MRV�DO�WHKQRORJLLORU�vQ�FRPSDUD LH�FX�DOWH� �UL�

x� VSRULUHD�LQVWDELOLW� LL�GH]YROW�ULL�HFRQRPLFH��GLQDPLFD�3,%��YHQLWXULORU��H[SRUWXOXL��HWF���
OHJDW��GH�UHGXFHUHD�FRWHL�UDPXULORU�LQGXVWULDOH�úL��FD�XUPDUH���GH�FUHúWHUHD�SRQGHULL
VHFWRUXOXL�DJUDU�vQ�HFRQRPLD�QD LRQDO��FH�GHSLQGH�vQ�PDUH�SDUWH�GH�FRQGL LLOH�FOLPDWHULFH
�DFHVWD�GLQ�XUP��DYkQG�SRVLELOLW� LOH�OLPLWDWH�GH�D�XWLOL]D�WHKQRORJLL�DYDQVDWH��LQFOXVLY
FKLPL]DUHD��LULJDUHD��HWF���

x� QLYHOXO�VF�]XW�DO�LQYHVWL LLORU��VFXUJHUHD�FDSLWDOXOXL�SHVWH�KRWDUH��JUDGXO�vQDOW�GH�X]DUH�DO
XWLODMXOXL�SURGXFWLY�OD�PDMRULWDWHD�vQWUHSULQGHULORU�

x� FRWD�vQDOW��D�VHFWRUXOXL�HFRQRPLHL�WHQHEUH��LQIOXHQ D�SXWHUQLF��D�VWUXFWXULORU�FULPLQDOH
DVXSUD�RUJDQHORU�SXWHULL�GH�VWDW��DVXSUD�SURGXF LHL�úL�DFWLYLW� LL�HFRQRPLFH�H[WHUQH�

x� SHULFROXO�VRFLDO�FRQVW��vQ�VF�GHUHD�EUXVF��D�QLYHOXOXL�GH�WUDL��vQU�XW� LUHD�VW�ULL�JHQHUDOH�D
V�Q�W� LL�SRSXOD LHL��VO�ELUHD�PRWLYD LHL�GH�D�PXQFL��vQDOWD�GLIHUHQ LHUH�D�JUXSXULORU�VRFLDOH�DOH
SRSXOD LHL�GXS��QLYHOXO�YHQLWXULORU�

x� GH]ELQDUHD�WHULWRULDO��D�FRPSOH[XOXL�HFRQRPLF�DO� �ULL�vQ�GRX��VLVWHPH�FH�H[LVW��vQ�FRQGL LL
MXULGLFH�úL�IRUPH�RUJDQL]D LRQDOH�GLIHULWH��FD�XUPDUH�D�VLWXD LHL�GLQ�7UDQVQLVWULD���

6LWXD LD�GHPRJUDILF���FRQIRUP�SURQRVWLFXULORU��SkQ��vQ�DQXO������VH�YD�FDUDFWHUL]D�SULQWU�R
UHGXFHUH�D�QXP�UXOXL�SRSXOD LHL��6SRUXO�QDWXUDO�DO�SRSXOD LHL�D�F�]XW�GUDPDWLF�GH�OD�������vQ������
OD������vQ�������LDU�vQ������QXP�UXO�SRSXOD LHL�V�D�UHGXV�FX�������(VWH�VHPQLILFDWLY�IDSWXO��F�
SRSXOD LD�DFWLY���FDUH�vQ������DOF�WXLD������LDU�vQ������±��������GH�DVHPHQHD�VH�YD�UHGXFH�SH
SDUFXUVXO�XUP�WRULORU�����DQL��7RWRGDW���YD�FUHúWH�IOX[XO�PLJUD LLORU�WHPSRUDUH�FX�FDUDFWHU
HFRQRPLF��vQ������±�PDL�PXOW�GH���������SHUVRDQH���FDUH��vQ�F�XWDUH�GH�OXFUX��SOHDF��OD�VHUYLFLX
SHVWH�KRWDUHOH� �ULL�±�5XVLD��*HUPDQLD��*UHFLD�úL�DOWH�VWDWH��ÌQ�UH]XOWDWXO�DFHVWRU�SURFHVH�DODUPDQWH�
SRYDUD�VRFLDO��FH�UHYLQH�XQXL�OXFU�WRU�FUHúWH��FHHD�FH�LPSXQH�QHFHVLWDWHD�UHIRUP�ULL�QX�GRDU�D
VLVWHPHORU�GH�SHQVLRQDUH�úL�D�RFURWLULL�V�Q�W� LL��GDU�úL�D�VLVWHPXOXL�GH�SURGXF LH��vQ�YHGHUHD�RE LQHULL
XQHL�FUHúWHUL�DQXDOH�D�3,%�FX����±�SHQWUX�D�QX�DGPLWH�F�GHUHD�FDWDVWURIDO��D�QLYHOXOXL�GH�WUDL�DO
SRSXOD LHL�

6WDUHD�IRQGXULORU�IL[H�±�FDSLWDOXO�GH�ED]��DO�VWDWXOXL��FRQVWLWXLH�R�D�GRXD�SUREOHP��GRPLQDW�
GH�DFWXDOLWDWH��ÌQ�DQLL�
����FD�XUPDUH�D�UHGXFHULL�DFWLYLW� LL�LQYHVWL LRQDOH��DFHVWH�IRQGXUL�V�DX�X]DW
PRUDO�úL�IL]LF��LDU�OD�XQ�úLU�GH�vQWUHSULQGHUL�±�DX�IRVW�GLVWUXVH��9ROXPXO�LQYHVWL LLORU�FDSLWDOH�
FRPSDUDWLY�FX�������V�D�PLFúRUDW�SkQ��vQ������FX�������ILLQG��vQGUHSWDWH�SUHSRQGHUHQW�vQ
LQIUDVWUXFWXU���UH HOHOH�GH�JD]LILFDUH��WUDVHHOH�DXWR��HWF����FRQVWUXF LD�GH�ORFXLQ H�úL�VIHUD�VHUYLFLLORU�
ÌQ�VWUXFWXUD�LQYHVWL LLORU�SRQGHUHD�VWDWXOXL�V�D�UHGXV��GH�OD�����vQ������OD�����vQ�������SRQGHUHD
VHFWRUXOXL�SULYDW�V�D�PDMRUDW�GH�OD�����OD������LDU�D�VHFWRUXOXL�FX�FDSLWDO�PL[W�±�SkQ��OD����úL�D
FHOXL�FX�FDSLWDO�VWU�LQ�±�SkQ��OD����

'DF��LQYHVWL LLOH�SkQ��vQ�DQXO������QX�YRU�IL�VSRULWH��SULQ��EXJHWXO�GH�GH]YROWDUH���IOX[XO�GH
FDSLWDO�VWU�LQ��DWUDJHUHD�DFXPXO�ULORU�VHFWRUXOXL�SULYDW�úL�D�SRSXOD LHL���vQ�HFRQRPLH�VH�YD�PHQ LQH
GHSUHVLXQHD��LDU�vQ�XQHOH�GRPHQLL��DSURYL]LRQDUHD�FX�HQHUJLH�HOHFWULF���WUDQVSRUWXO�DHULDQ�úL�FHO
IHURYLDU��VXQW�SRVLELOH�QXPHURDVH�FDWDVWURIH�WHKQRJHQH��ÌQ�UH]XOWDW��0ROGRYD�YD�F�S�WD�³VWDWXWXO´
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FHOHL�PDL�DJUDUH��úL�FHOHL�PDL�V�UDFH�� �UL�GLQ�(XURSD��FX�R�ED]��LQWHUQ��SHQWUX�LQRYD LL��úWLLQ ��
WHKQLF���FDGUH��H[WUHP�GH�OLPLWDW��úL�FX�R�SURGXF LH�GH�R�FRPSHWLWLYLWDWH�UHGXV��

2�GHRVHELW��DWHQ LH�PHULW��SUREOHPD�SURSULHW� LL��,QVWDELOLWDWHD�ILQDQFLDU�HFRQRPLF��FH
FDUDFWHUL]HD]��DFWLYLWDWHD�PDL�PXOWRU�vQWUHSULQGHUL�GH�GXS��HWDSD�SULYDWL]�ULL�vQ�PDV��UHSUH]LQW��XQ
SHULFRO�VHULRV�SHQWUX�vQWUHDJD�HFRQRPLH�úL�VRFLHWDWH��3URSULHWDWHD��U�PkQkQG�I�U��XQ�VW�SkQ�UHDO�
GHYLQH�RELHFWXO�DEX]XULORU��YkQ]�ULORU�VHPL�OHJDOH��FHHD�FH�GXFH�OD�WUDQVIHUXO�XQRU�LPSRUWDQWH�UHVXUVH
ILQDQFLDUH�F�WUH�HFRQRPLD�WHQHEU���OD�P�ULUHD�UHVWDQ HORU�ID ��GH�EXJHWXO�GH�VWDW�GH�SH�XUPD�WD[HORU�úL
LPSR]LWHORU�QHDFKLWDWH��LQFOXVLY�DOH�FHORU�LPRELOLDUH��&D�UH]XOWDW��DUH�ORF�PLFúRUDUHD�LQYHVWL LLORU
QHFHVDUH�UHWHKQRORJL]�ULL�SURGXF LHL�úL�UHVWUXFWXU�ULL�HFRQRPLHL��IRORVLUHD�XQHL�S�U L�LPSXQ�WRDUH�����
�����GLQ�UHVXUVHOH�EXJHWXOXL�SHQWUX�QHFHVLW� L�VRFLDOH�LQHYLWDELOH�

5HIDFHUHD�VLVWHPXOXL�GH�SURSULHWDWH�SH�VFDU��QD LRQDO���VHFWRDUHOH�GH�VWDW��SULYDW��FX
SURSULHWDWH�PL[W���LQFOXVLY�VWU�LQ���WUHEXLH�V��VH�HIHFWXH]H�VXE�FRQWUROXO�VWULFW�DO�VWDWXOXL��8Q�SHULFRO
GH�RUGLQ�LQVWLWX LRQDO�SRDWH�IL�FRQVLGHUDW��vQ�SULPXO�UkQG��VO�ELFLXQHD�VWDWXOXL�vQ�H[HUFLWDUHD�IXQF LHL
VDOH�GH�ED]��vQ�HFRQRPLD�GH�SLD ��±�UHJOHPHQWDUHD�DFWLYLW� LORU�DJHQ LORU�HFRQRPLFL�SULQ�LQWHUPHGLXO
SURWHF LHL�OHJDOH��MXGLFLDUH�úL�JDUDQW�ULL�H[HFXW�ULL�FRQWUDFWHORU�vQFKHLDWH��ÌQ�DFHVW�VHQV�HVWH�QHFHVDU�
FUHDUHD�XQXL�FDGUX�OHJLVODWLY�FLYLO�PRGHUQ��&RGXO�&LYLO��úL�FRQVROLGDUHD�VLVWHPXOXL�MXGLFLDU�
UHVSHFWDUHD�úL�H[HFXWDUHD�GHFL]LLORU�MXGHF�WRUHúWL�

6HFXULWDWHD�HFRQRPLF���YL]kQG�UHDOL]DUHD�LQWHUHVHORU�QD LRQDOH�VXSUHPH�GH�OXQJ��GXUDW���QX
SRDWH�IL�GRDU�R�SUREOHP��D�RUJDQHORU�DGPLQLVWU�ULL�GH�VWDW��(VWH�GHRVHELW�GH�LPSRUWDQW�FD�HD�V�
FRQVWLWXLH�XQ�RELHFWLY�PDMRU�DWkW�SHQWUX�SDUWLGHOH�SROLWLFH�úL�RUJDQL]D LLOH�REúWHúWL��FkW�úL�SHQWUX�WRDWH
S�WXULOH�SRSXOD LHL��,QWHJUDUHD��LQWHUHVHORU�FRPXQH�DOH� �ULL�FX�FHOH�DOH�FHW� HQLORU�V�L�úL�DOH�GLYHUVHORU
JUXSXUL�H[LVWHQWH�vQ�VRFLHWDWH�vQ�YHGHUHD�HOLPLQ�ULL�SHULFROHORU�GH�RUGLQ�LQWHUQ�úL�H[WHUQ�±�SURFHVH
VRFLDO�SVLKRORJLFH�GH�FRPSOH[LWDWH�PDMRU��±�YRU�GHSLQGH�vQ�FRQWLQXDUH�GH��WUDGL LLOH�LVWRULFH��GH
QLYHOXO�FXOWXULL�SROLWLFH�GLQ� DU��úL�GH�vQFUHGHUHD�SRSXOD LHL�vQ�RUJDQHOH�SXWHULL�

3HULFROHOH�HFRQRPLFH�H[WHUQH�SHQWUX�5HSXEOLFD�0ROGRYD�VXQW�

x� GDWRULD�GH�VWDW�H[WHUQ��FRQVLGHUDELO���vQ������±�������GLQ�3,%��vQ������±��������LDU�F�WUH
VIkUúLWXO�DQXOXL������±�FFD�����OD�VXW���

x� GHSHQGHQ D�HFRQRPLHL�QD LRQDOH��QX�PDL�SX LQ�GH������GH�LPSRUWXO�UHVXUVHORU�HQHUJHWLFH
�HFKLYDOHQWXO�D���PLOLRDQH�WRQH�GH�F�UEXQL�SH�DQ���QHVROX LRQDUHD�SkQ��vQ�SUH]HQW�D
FKHVWLXQLL�SULYLQG�J�VLUHD�XQRU�VXUVH�DOWHUQDWLYH�GH�DVLJXUDUH�FX�HQHUJLH�D� �ULL�

x� GHSHQGHQ D�FUHVFkQG��ID ��GH�LPSRUWXO�GH�XWLODMH��vQ�FRQGL LLOH�vQ�FDUH�LQGXVWULD�DXWRKWRQ��
ED]D�H[SHULPHQWDO���GH�FHUFHW�UL�úL�SURLHFWDUH�VXQW��VXSXVH�XQXL�SURFHV�GH�GLVWUXJHUH�

'LQWUH�WRDWH� �ULOH�SRVW�VRYLHWLFH��0ROGRYD��D�PRúWHQLW��SUREDELO��FHD�PDL�GLILFLO��SUREOHP�
VWUXFWXUDO���HD�D�GHSLQV�IRDUWH�PXOW�GH�UHOD LLOH�HFRQRPLFH�vQ�FDGUXO�8566��UHOD LD�H[SRUW���LPSRUW
UDSRUWDW��OD�SURGXVXO�VRFLDO�WRWDO�DOF�WXLD����������LDU�FRODSVXO�DFHVWHLD�D�VXSXV�HFRQRPLD�QD LRQDO�
D�0ROGRYHL�XQXL�úRF�PDFURHFRQRPLF�H[WHUQ�FH�V�D�VROGDW�FX�SLHUGHUL�HYDOXDWH�OD�����GLQ�3,%�

$FWXDOPHQWH��0ROGRYD�FD� DU��PLF��GHVFKLV��OXPLL��WUHEXLH�V��úL�J�VHDVF��QLúH�QRL�SH�SLD D
PRQGLDO���FRQFRPLWHQW�S�VWUkQG�SR]L LLOH�SH�SLH HOH�WUDGL LRQDOH�GLQ�VSD LXO�SRVW�VRYLHWLF�

(XURSD�GH�6XG�HVW�HVWH�R�]RQ��PDL�SX LQ�LPSUHVLRQDW��GLQ�FRQVLGHUHQWHOH�GLQDPLVPXOXL
UHIRUPHORU��$FHVW�IDSW�D�IRVW�GRYHGLW�vQ�PRG�FRQYLQJ�WRU�GH�FUL]HOH�GLQ�,XJRVODYLD��$OEDQLD�úL
%XOJDULD��3RWULYLW�UDWLQJXOXL�ULVFXULORU��(XURPRQH\��VHSWHPEULH��������5HSXEOLFD�0ROGRYD�VH
SODVHD]��SH�ORFXO�����SULQWUH�FHOH�����GH� �UL�DOH�OXPLL��vQ�OXQD�VHSWHPEULH������±�SH�ORFXO�������úL
SH�ORFXO����SULQWUH�FHOH����GH� �UL�FX�HFRQRPLLOH�vQ�WUDQ]L LH�GLQ�(XURSD�&HQWUDO��úL�GH�(VW� �����

&RQIRUP�HVWLP�ULORU�%(5'��7UDQVLWLRQ�5HSRUW���������vQ�������0ROGRYD�GXS��FDOFXOXO�3,%
SH�FDS�GH�ORFXLWRU������GRODUL�68$���VH�DIOD�SH�ORFXO����SULQWUH�FHOH����GH� �UL�vQ�WUDQ]L LH��HD�ILLQG



�����2ELHFWLYHOH�úL�SULRULW� LOH�GH]YROW�ULL�GXUDELOH�D� �ULL
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XUPDW��GH�8]EHNLVWDQ��.LUJKL]VWDQ�úL�7DGMLNLVWDQ���LDU�GXS��YROXPXO�31%�SH�FDS�GH�ORFXLWRU�
FDOFXODW�GXS��FDSDFLWDWHD�GH�FXPS�UDUH�������GRODUL��±�SH�ORFXO�����vQWUHFkQG� �ULOH��$OEDQLD�
$]HUEDLGMDQ��*HRUJLD��.LUJKL]VWDQ�úL�7DGMLNLVWDQ�

8UP�WRULL�����DQL��GXS��WRDWH�SUREDELOLW� LOH���YRU�IL�FULWLFL�SHQWUX�0ROGRYD��6XQW�SRVLELOH�GRX�

VFHQDULL��VDX�FUL]D�YD�GHYHQL�LUHYHUVLELO��úL�DWXQFL�0ROGRYD�YD�GHYHQL�R� DU��GH�PkQD�D�WUHLD�FX�R
YLD ��VWDJQDQW��vQ�SHULIHULH��VDX�HD�YD�UHXúL�V��GHS�úHDVF��VLWXD LD�úL�YD�UHXúL�vQ�SHUVSHFWLYD�DSURSLDW��
GDU�GXS��DQXO�������V��úL�J�VHDVF��ORFXO�V�X�vQ�VSD LXO�HFRQRPLF�úL�VSLULWXDO�DO�(XURSHL�

�����2ELHFWLYHOH�úL�SULRULW� LOH�GH]YROW�ULL�GXUDELOH�D� �ULL

ÌQGDW��GXS��IDSWXO�LVWRULF�DO�DSDUL LHL�5HSXEOLFLL�0ROGRYD�FD�VWDW�QRX�DO�(XURSHL��vQ�ID D
FRQGXFHULL�SROLWLFH�D� �ULL��D�RUJDQHORU�VXSUHPH�DOH�SXWHULL�VDOH�UHSUH]HQWDWLYH�úL�H[HFXWLYH��GUHSW
VDUFLQ��SULPRUGLDO��D�DS�UXW�QHFHVLWDWHD�GHWHUPLQ�ULL�6WUDWHJLHL�GH�'H]YROWDUH�±�FD�R�GHILQLUH�D
LQWHUHVHORU�JHQHUDO�VWDWDOH��QD LRQDO�VWDWDOH���D�SULRULW� LORU�SROLWLFLORU�LQWHUQ��úL�H[WHUQ���FD�R�HYDOXDUH
D�SHULFROHORU�H[LVWHQWH�úL�SRWHQ LDOH�DVXSUD�DFHVWRU�LQWHUHVH�úL�IRUPDUHD��vQ�ED]D�DFHDVWD��D�SROLWLFLL
FXUHQWH�úL�GH�SHUVSHFWLY��

5HSXEOLFD�0ROGRYD�úL�UHOD LLOH�VDOH�FX�(XURSD���LQFOXVLY�FX�VWDWHOH�&6,��DS�UXWH�GXS�

GHVWU�PDUHD�8566��DX�WUHFXW��vQ�IRQG��OLQLD�LQFHUWLWXGLQLL��DúWHSW�ULORU��úL�DX�WUHFXW�KRWDUXO�GXS��FDUH
0ROGRYD�vQFHSH��vQ�FHOH�GLQ�XUP���SURPRYDUHD�SROLWLFLL�UHDOH��WHPHOLD�F�UHLD�R�FRQVWLWXLH�LQWHUHVHOH
QD LRQDOH�SURSULL�

/D�HODERUDUHD�FRQFHS LHL�LQWHUHVHORU�QD LRQDO�VWDWDOH�FD�SXQFW�GH�SRUQLUH�D�HODERU�ULL
VWUDWHJLHL�VWDWDOH��I�U��R�YL]LXQH�FODU��D�LQWHUHVHORU��SROLWLFD�VH�WUDQVIRUP��vQWU�R�FXPXOD LH�VSRUDGLF�
GH�DF LXQL�GH�FRQMXQFWXU���FDUH�vQ�DQVDPEOX�DX�HIHFW�QHJDWLY��,QWHUHVXO�QD LRQDO�VWDWDO��PDL�vQWkL�GH
WRDWH�UHSUH]LQW��LQWHUHVXO�RDPHQLORU�FDUH�DOF�WXLHVF�QD LXQHD��ÌQ�FD]XO�GDW�FXYkQWXO�QD LXQH
VXEvQ HOHJH�WR L�FHW� HQL�VRFLHW� LL�GDWH��(ODERUDUHD�LQWHUHVXOXL�QD LRQDO�SUHYHGH�FRQFRUGDQ D
LQWHUHVHORU�WXWXURU�FHW� HQLORU�FDUH�WU�LHVF�vQ�ED]D�OHJLVOD LHL�VWDWXOXL�GDW�úL�VXQW�HJDOL�vQ�ID D�OHJLL�

,QWHUHVXO�QD LRQDO�SULQFLSDO�DO�5HSXEOLFLL�0ROGRYD�GH�DVW�]L�SRDUWH�IL�LGHQWLILFDW��FD�±
DILUPDUHD�VWDWDOLW� LL��S�VWUDUHD�LQWHJULW� LL�WHULWRULDOH��IRUPDUHD�XQXL�FRPSOH[�HFRQRPLF�YLDELO
XQLF�vQ�FRQGL LLOH�HFRQRPLHL�GH�SLD ���vQ�FDUH�EXQ�VWDUHD�PDWHULDO���GH]YROWDUHD�IL]LF��úL
VSLULWXDO��D�SRSRUXOXL�V��GHSLQG��GH�UH]XOWDWHOH�DFWLYLW� LL�ILHF�UXLD�úL�GHWHUPLQDUHD��vQ�YLLWRUXO
DSURSLDW��D�XQXL�ORF�ELQHPHULWDW�DO�0ROGRYHL�vQ�FRQWH[WXO�HXURSHDQ�úL�PRQGLDO�

6FRSXULOH�VWUDWHJLFH�DOH�5HSXEOLFLL�0ROGRYD��UHLHúLQG�GLQ�DFHVWH�SUHPLVH��FRQVWLWXLH�R�WULDG��
�L���VWDELOL]DUHD�LQVWLWX LLORU�SXWHULL�VWDWDOH��FDUH�DU�JDUDQWD�GH]YROWDUHD�GHPRFUDWLF��D�VRFLHW� LL�

VXSUHPD LD�OHJLL�VL�GUHSWXOXL�FRQVWLWX LRQDO��OLEHUW� LOH�úL�REOLJD LXQLOH�FHW� HQLORU�0ROGRYHL�
�LL���FUHDUHD�FRQGL LLORU��PHGLXOXL��DGHFYDWH�SHQWUX�FRQVWLWXLUHD�HFRQRPLHL�GH�SLD ���FDUH�YD

DVLJXUD�FUHúWHUHD�UDWHL�DQJDM�ULL�vQ�PXQF��úL�D�YHQLWXULORU��SUHFXP�úL�FRPSHWLWLYLWDWHD�SURGXVHORU
PROGRYHQHúWL�SH�SLH HOH�LQWHUQD LRQDOH�

�LLL���IRUPDUHD�VRFLHW� LL�PROGRYHQHúWL�vQ�FRQIRUPLWDWH�FX�VWDQGDUGHOH�HXURSHQH�úL�QRUPHOH
HFKLW� LL�úL�VHFXULW� LL�VRFLDOH�

ÌQ�FRQGL LLOH�FRQFUHWH�DOH�DQLORU�¶����LQWHUHVHOH�QD LRQDO�VWDWDOH�VH�PDQLIHVW��vQ�SULPXO�UkQG
SULQ�QHFHVLWDWHD�GHS�úLULL�FUL]HL�PXOWLODWHUDOH�GLQ� DU��±�VRFLDO�SROLWLF���HFRQRPLF��úL�PRUDO��
VWRS�ULL�GHFOLQXOXL�SURGXFWLYLW� LL�úL�QHDGPLWHULL�PLFúRU�ULL�QLYHOXOXL�GH�WUDL�SkQ��OD�QLYHOXO��FDUH�DU
SXWHD�GXFH�OD�DSDUL LD�FRQIOLFWHORU�VRFLDOH�úL�GHJUDG�ULL�QD LXQLL�

$QXPH�vQ�ED]D�DFHDVWD�VH�SRDWH�GH�DWLQV�FRQVHQVXO�QD LRQDO�±�SHQWUX�vPEXQ�W� LUHD�FRQGL LLORU
GH�YLD ��D�RDPHQLORU�HVWH�QHFHVDU��R�FUHúWHUH�HFRQRPLF���LDU�VRFLHWDWHD�HVWH�WRWDOPHQWH�GH�DFRUG�FX
LPSRUWDQ D�XQHL�DWDUH�FUHúWHUL�
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5HLHúLQG�GLQ�FHOH�PHQ LRQDWH��HOHPHQWXO�FHQWUDO�DO�VWUDWHJLHL�GH�GH]YROWDUH�D�5HSXEOLFLL
0ROGRYD�vO�FRQVWLWXLH�³EORFXO�HFRQRPLF´��LQFOX]kQG��VWDELOL]DUHD�PDFURHFRQRPLF��úL�FUHDUHD�XQXL
VLVWHP�ILQDQFLDU�WUDLQLF��SROLWLFD�VWUXFWXUDO��DFWLY���RULHQWDW��VSUH�PRGHUQL]DUHD�VHFWRUXOXL�GH
SURGXFHUH�úL�DVLJXUDUHD�FUH�ULL�SHQWUX�H[SRUWDWRUL�D�XQRU�³SLORQL�QD LRQDOL´�SHQWUX�FRQVROLGDUHD�ORU
SH�SLH HOH�H[WHUQH��SROLWLFD�GH�FUHGLW��LQGXVWULDO���SROLWLFD�DJUDU���DYDQVDUHD�PHGLXOXL�DQWUHSUHQRULDO��
úL�vQ�ED]D�DFHDVWD�±�SROLWLFD�VRFLDO��IOH[LELO���FDUH�DU�SHUPLWH�SRSXOD LHL�V��WUHDF��SULQ�SHULRDGD�GH
WUDQ]L LH�FX�FkW�PDL�SX LQH�SRYHUL�

3H�WHUPHQ�OXQJ�6WUDWHJLD�GH�'H]YROWDUH�D�5HSXEOLFLL�0ROGRYD�FD� DU��vQ�WUDQ]L LH��WUHEXLH
RULHQWDW��VSUH�VFKLPEDUHD�SDUDGLJPHL�SURJUHVXOXL�VRFLDO��FX�WUHFHUHD�OD�QRLOH�SULQFLSLL�DOH
UHOD LLORU�UHFLSURFH�GLQWUH�RP��VRFLHWDWH�úL�QDWXU����HOXO�VXSUHP�DO�SURJUHVXOXL�VRFLDO�HFRQRPLF�úL
WHKQLFR�úWLLQ LILF�WUHEXLH�V��ILH�RPXO��V�Q�WDWHD�VD�IL]LF��úL�VSLULWXDO���vQWU�XQ�PHGLX�DPELDQW
IDYRUDELO�

$VWIHO�0ROGRYD��vQ�FRPXQ�FX�WRDWH�VWDWHOH�PHPEUH�DOH�218��VH�YD�DQWUHQD�vQ�UHDOL]DUHD�XQHL
VWUDWHJLL�QRL�FLYLOL]DWH�D�GH]YROW�ULL�GXUDELOH��³$JHQGD�SHQWUX�VHFROXO�;;,´��5LR�GH�-DQHLUR���������
RULHQWDW��VSUH�DWLQJHUHD�EXQ�VW�ULL�HFRORJLFH�úL�HFRQRPLFH�D�JHQHUD LHL�DFWXDOH�úL�FHORU�FDUH�YLQ�

0RGHOXO�VWDWXOXL�úL�DO�VRFLHW� LL��&RQVWLWX LD�5HSXEOLFLL�0ROGRYD��������GHILQHúWH� DUD�FD�XQ
VWDW�VXYHUDQ��GHPRFUDWLF��ED]DW�SH�GUHSW��vQ�FDUH�GHPQLWDWHD��GUHSWXULOH�úL�OLEHUW� LOH�XPDQH
FRQVWLWXLH�YDORULOH�VXSUHPH�úL�VXQW�JDUDQWDWH��&RPSOLQLUHD�SUDFWLF��D�DFHVWHL�IRUPXO�UL
FRQVWLWX LRQDOH�³VWDW�GH�GUHSW´�FX�FRQ LQXW�UHDO�LPSOLF���VXSUHPD LD�OHJLL��SOXUDOLVPXO�SROLWLF�
VHSDUDUHD�SXWHULORU��DOHJHULOH�OLEHUH��UHVSHFWDUHD�GUHSWXULORU�RPXOXL��LQFOXVLY�DUPRQL]DUHD�UHOD LLORU
HWQLFH�úL�OLQJYLVWLFH�vQ�VRFLHWDWH�

)DSWXO�DFHVWD�DVLJXU��FRQVWLWXLUHD�vQ� DU��D�XQHL�VRFLHW� L�FLYLOH�GHVFKLVH��FX�PHFDQLVPH�ELQH
IL[DWH�DOH�SURWHF LHL�GUHSWXULORU�RPXOXL�úL�D�UHOD LLORU�VWUXFWXULORU�FLYLOH�FX�VWDWXO��2�LPSRUWDQ �

GHRVHELW��FDS�W��GH]YROWDUHD�VLQGLFDWHORU�OLEHUH�úL�D�XQXL�GLDORJ�úL�SDUWHQHULDW�FX�VRFLHWDWHD�FLYLO���vQ
SDUWLFXODU��FX�RUJDQL]D LLOH�QHJXYHUQDPHQWDOH�

0RGHOXO�HFRQRPLF��&RQVWLWX LD�5HSXEOLFLL�0ROGRYD�DGRSW��PRGHOXO�HFRQRPLHL�GH�SLD ��FX
RULHQWDUH�VRFLDO��GUHSW�FHO�PDL�DFFHSWDELO�PRGHO�HFRQRPLF�DO� �ULL��vQ�ED]D�SURSULHW� LL�SULYDWH�úL
SXEOLFH�DQWUHQDWH�vQ�FRQFXUHQ ��OLEHU���6WDWXO�JDUDQWHD]��OLEHUWDWHD�DQWUHSUHQRULDWXOXL��DOHJHULL
SURIHVLHL�úL�D�ORFXOXL�GH�PXQF���HJDOLWDWHD�WXWXURU�IRUPHORU�GH�SURSULHWDWH�úL�LQYLRODELOLWDWHD�DFHVWHLD�
DVLJXUDUHD�UDSRUWXULORU�UHFLSURFH�vQWUH�EXQ�VWDUHD�PDWHULDO��D�OXFU�WRUXOXL�úL�UH]XOWDWHOH�PXQFLL�VDOH�
SURWHF LD�VRFLDO��D�SHUVRDQHORU�LQDSWH�GH�PXQF��úL�D�S�WXULORU�VRFLDOH�YXOQHUDELOH��D�SDUWHQHULDWXOXL
VRFLDO��vQWUH�VWDW��SDWURQDW�úL�VLQGLFDWH��

5HLHúLQG�GLQ�SR]L LD�JHRSROLWLF��úL�JHRHFRQRPLF���D�GLPHQVLXQLORU�úL�SRWHQ LDOXOXL� �ULL��FHD
PDL�SRWULYLW��SHUVSHFWLY��SHQWUX�5HSXEOLFD�0ROGRYD�DU�IL�PRGHOXO�±�³HFRQRPLD�PLF��GHVFKLV�
OXPLL´��)RUPDUHD�DFHVWHLD�WUHEXLH�V��GHYLQ��VDUFLQD�FKHLH�SHQWUX�YLLWRU�

&RQFHSWXO�0ROGRYHL�±�HFRQRPLH�GHVFKLV��±�WUHEXLH�V��GHYLQ��R�LGHRORJLH�VSHFLILF���vQ�MXUXO
F�UHLD�V�DU�XQL��SULQ�DF LXQLOH�ORU�RUJDQHOH�DGPLQLVWU�ULL�GH�VWDW��WRDWH�S�WXULOH�VRFLDOH��SDUWLGHOH�úL
PLúF�ULOH�VRFLDOH��5HDOL]DUHD�DFHVWHLD�FRQVWLWXLH�R�VDUFLQ��FRPSOH[��SROLWLF���HFRQRPLF��úL�VRFLDO�
SVLKRORJLF���vQGUHSWDW��VSUH�VXV LQHUHD�FHORU�PDL�LPSRUWDQWH�VIHUH�FDUH�DVLJXU��QHFHVLW� LOH�GH�YLD �
DOH� �ULL��vQ�GRPHQLLOH��SURGXF LH��vQY� �PkQW��RFURWLUHD�V�Q�W� LL��úWLLQ ��úL�FXOWXU���úL�FDUH�vQ
WRWDOLWDWHD�ORU�DVLJXU��S�VWUDUHD�úL�vQPXO LUHD�IRQGXOXL�JHQHWLF�DO�QD LXQLL�FD�ED]��D�SURJUHVXOXL
VRFLHW� LL�úL�VWDWXOXL�

5HDOL]DUHD�6WUDWHJLHL�GH�'H]YROWDUH�³0ROGRYD�±� DU��PLF��GHVFKLV��OXPLL´�HVWH�XQ�SURFHV
HYROXWLY�GH�OXQJ��GXUDW���$YkQG�vQ�YHGHUH�VLWXD LD�FXUHQW��LQVWDELO���VWDUHD�GH�FUL]��D�VHFWRUXOXL�GH
SURGXFHUH�úL�D�VRFLHW� LL��LQFHUWLWXGLQHD�SURQRVWLF�ULL�SHQWUX�R�SHUVSHFWLY��PDL�vQGHS�UWDW���FHO�PDL
UD LRQDO�DU�IL�HODERUDUHD�YDULDQWHL�GH�6WUDWHJLH�SH�WHUPHQ�PHGLX��GH�SkQ��vQ�DQXO�������FDUH�YD
FXSULQGH�GRX��HWDSH�

3ULPD�HWDS���FH�FXSULQGH�DQLL������������FRLQFLGH�FX�SHULRDGD�GH�DFWLYLWDWH�D�DFWXDOXOXL
3UHúHGLQWH�úL�DUH�FD�SUHPLV��FRRSHUDUHD�FRQVWUXFWLY��D�VD�FX�3DUODPHQWXO�úL�*XYHUQXO��IRUPDWH�vQ
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UH]XOWDWXO�DOHJHULORU�SDUODPHQWDUH�GLQ�DQXO�������6FRSXO�DFHVWHL�HWDSH�FRQVW��vQ�UHDOL]DUHD
UHIRUPHORU�VWUXFWXUDOH��PHQ LQkQG�WRW�RGDW��HFKLOLEUXO�PDFURHFRQRPLF��VWDELOL]DUHD�QLYHOXOXL�GH�WUDL
DO�SRSXOD LHL��GHV�YkUúLUHD�FUH�ULL�ED]HL�OHJLVODWLYH�úL�D�PHFDQLVPHORU�HFRQRPLFH�DOH�GLUHF LLORU�GH
ED]��DOH�UHIRUPHL��LQFOXVLY�vQ�VHFWRUXO�ILQDQFLDU��VHFWRUXO�GH�SURGXFHUH�úL�VIHUD�VRFLDO���'HMD�OD
DFHDVW��HWDS���SULQ�UHVWUXFWXUDUHD�³IRFDUHORU´��vQWUHSULQGHULOH��VXE�UDPXULOH���HVWH�LPSRUWDQW�
GHWHUPLQDUHD�DYDQWDMHORU�FRPSHWLWLYH�QD LRQDOH�úL�DFWLYL]DUHD�H[SRUWXULORU�

6FRSXO�HWDSHL�D�GRXD��DQLL������������±�FRQVW��vQ�WUHFHUHD�OD�GH]YROWDUHD�VWDELO��D�FUHúWHULL
HFRQRPLFH�úL�D�SURFHVHORU�VRFLDOH�vQ�FDGUXO�LGHRORJLHL�HFRQRPLHL�GH�SLD ��GH�RULHQWDUH�VRFLDO��
&RQIRUP�SURJQR]HORU��vQ�XUP�WRDUHD�GHFDG��HFRQRPLD�PRQGLDO��VH�YD�GH]YROWD�OD�R�UDW��D�FUHúWHULL
DQXDOH�GH�������vQ� �ULOH�8(�GH��������GH�DFHHD�SHQWUX�0ROGRYD��FDUH�GRUHúWH�V��LDV��GLQ�FUL]��
DVLJXUDUHD�XQXL�ULWP�PDL�vQDOW�DO�FUHúWHULL�3,%�FRQVWLWXLH�R�LPSRUWDQ ��YLWDO��

3ULQFLSLDO�HVWH�IDSWXO��F��GXS��DQDOL]D�H[SHULHQ HL�DOWRU� �UL�DOH�(XURSHL��*HUPDQLD�� �ULOH
6FDQGLQDYH��HWF���PRGHOXO�HFRQRPLHL�GH�SLD ��VRFLDO�RULHQWDWH��ED]DWH�SH�DXWR�UHJODUHD�SLH HL��VH
UHDOL]HD]��FX�FRQFXUVXO�DFWLY�DO�VWDWXOXL�vQ�URO�GH�FRUHFWRU�DO�SURFHVXOXL�GH�SURGXFHUH�úL�D�RUGLQLL
SXEOLFH��,QVWUXPHQWHOH�SULQFLSDOH�GH�FRQGXFHUH�VXQW�QRUPHOH�OHJLVODWLYH�úL�LQVWLWX LLOH�FUHDWH�GH�VWDW�
ÌQ�FD]XO�GDW��VWDWXO�WUHEXLH�V��FRQFHQWUH]H�DF LXQLOH�VDOH�DVXSUD�DFHORU�VIHUH�úL�LQGLFL�DL�SLH HL��VSUH
FDUH�VH�RULHQWHD]��vQV�úL�DJHQ LL�HFRQRPLFL�vQ�OXDUHD�GHFL]LLORU��SROLWLFD�PRQHWDU��úL�GH�FUHGLW�
SROLWLFD�ILVFDO���SROLWLFD�HFRQRPLF��H[WHUQ���UHJXOLOH�FRQFXUHQ HL��SROLWLFD�LQYHVWL LRQDO���OHJLVOD LD
vQFKHLHULL�FRQWUDFWHORU��6WDWXO�PDL�DUH�úL�REOLJD LXQHD�GH�D�DFWLYD�vQ�VLWXD LL�H[WUHPH��vQ�GRPHQLLOH�GH
SURGXFHUH�úL�FRQVXP��vQ�FD]XO�FDWDFOLVPHORU�QDWXUDOH���&RPSHQVD LLOH�VRFLDOH�SUHVXSXQ�GLULMDUHD
YHQLWXULORU�SULQ�LQWHUPHGLXO�SROLWLFLL�DFRUG�ULL�SHQVLLORU��VXEYHQ LLORU�VRFLDOH��VXV LQHULL�IDPLOLLORU�
vQFXUDM�ULL�DFXPXO�ULORU�GH�EXQXUL�

'XS��DQXO�������6WUDWHJLD�GH�GH]YROWDUH�³0ROGRYD�±� DU��PLF��GHVFKLV��OXPLL´�WUHEXLH�V��ILH
DMXVWDW���VDX�WUDQVIRUPDW���vQWU�XQ�SURJUDP�GH�DF LXQL�FRQFUHWH�RULHQWDWH�VSUH�SUHJ�WLUHD�DGHU�ULL
5HSXEOLFLL�0ROGRYD�OD�8QLXQHD�(XURSHDQ���'XUDWD�DFHVWXL�SURFHV�YD�GHSLQGH�vQ�SULPXO�UkQG�GH
IDSWXO��FkW�GH�UHSHGH�YD�UHXúL�0ROGRYD�V��DSURSLH�LQGLFLL�HFRQRPLFL�GH�ED]��úL�QLYHOXO�GH�WUDL�úL
FDOLWDWHD�YLH LL�GH�VWDQGDUGHOH�HXURSHQH��5HLHúLQG�GLQ�FDOFXOXO�GH������DO�3,%�SH�FDS�GH�ORFXLWRU�vQ
8QLXQHD�(XURSHDQ���vQ������LQGLFHOH�DFHVWD�D�FRQVWLWXLW��vQ�6ORYHQLD�±������vQ�5HSXEOLFD�&HK��úL
8QJDULD�±������3RORQLD�±������5RPkQLD��%XOJDULD������vQ�0ROGRYD�±�DSUR[LPDWLY�����'LIHUHQ D
HVWH�IRDUWH�PDUH��'DU��vQ�DIDU��GH�DSURSLHUHD�LQGLFLORU�FDQWLWDWLYL�� DUD�PDL�WUHEXLH�V��DSURSLH�GH
VWDQGDUGHOH�8QLXQLL�(XURSHQH�±�OHJLVOD LD��VWUXFWXULOH�LQVWLWX LRQDOH��RUJDQL]DUHD�VWDWLVWLFLL�úL
HYLGHQ HL��VLVWHPXO�LQIRUPD LRQDO��vQY� �PkQWXO��HFRORJLD��HWF�

3ULRULW� LOH�VWUDWHJLFH�FH�YRU�SUHGRPLQD�WRDW��SHULRDGD�GH�SkQ��OD�RUL]RQWXO�DQXOXL������úL�GH
PDL�GHSDUWH��WUHEXLH�V��ILH�RULHQWDWH�VSUH�UH]ROYDUHD�SUREOHPHORU�SURIXQGH�DOH�GH]YROW�ULL�VRFLDO�
HFRQRPLFH�DOH� �ULL�FX�HIHFW�FXPXODWLY��5HIOHFWDUHD�LQWHUHVHORU�QD LRQDO�VWDWDOH�WUHEXLH�V��ILH
FDUDFWHUL]DW��GH�DQXPLWH�FULWHULL�FDQWLWDWLYH�úL�SDUDPHWUL�DL�JUDGXOXL�GH�LPSRUWDQ ���FDUH�YRU�DVLJXUD
GH]YROWDUHD�GXUDELO��D�HFRQRPLHL��FRQGL LLOH�GH�WUDL�úL�GH�GH]YROWDUH�D�SHUVRQDOLW� LL��DFFHSWDELOH�GH
F�WUH�PDMRULWDWHD�SRSXOD LHL�±�VWDELOLWDWHD�SROLWLF��úL�LQWHJULWDWHD�VWDWXOXL��DSWLWXGLQHD�GH�D�vQIUXQWD
LQIOXHQ D�SHULFROHORU�LQWHUQH�úL�H[WHUQH�DVXSUD�VHFXULW� LL�QD LRQDOH�

/D�FDSLWROXO�SULRULW� LORU�FKHLH��FDUH�UHIOHFW��LQWHUHVHOH�QD LRQDOH�HOH�0ROGRYHL��SRW�IL�DWULEXLWH
XUP�WRDUHOH�

D�� FDSDFLWDWHD�HFRQRPLHL� �ULL�GH�D�IXQF LRQD�vQ�UHJLPXO�UHSURGXFHULL�O�UJLWH�
x�PHQ LQHUHD�PDFURVWDELOLW� LL�FD�FRQGL LH�QHFHVDU��SHQWUX�FUHúWHUHD�HFRQRPLF���UDWD�LQIOD LHL

QX�PDL�PDUH�GH������DQXDO��GHILFLWXO�EXJHWXOXL�OD�VIkUúLWXO�SHULRDGHL�GH�±�����
x�VWLPXODUHD�FUHúWHULL�SULQ�PHWRGHOH�SROLWLFLL�ILQDQFLDUH�úL�D�P�VXULORU�RUJDQL]DWRULF�

HFRQRPLFH�DOH�VWDWXOXL�vQ�VHFWRUXO�HFRQRPLHL�UHDOH��UHVWUXFWXUDUHD�vQWUHSULQGHULORU�úL�UDPXULORU�
QRXD�SROLWLF��LQGXVWULDO���UHIRUPD�DJUDU���GHPRQRSROL]DUHD�VHFWRUXOXL�HQHUJHWLF�úL�UD LRQDOL]DUHD
FRQVXPXOXL�HQHUJLHL��VXV LQHUHD�DQWUHSUHQRULDWXOXL�GH�F�WUH�VWDW��
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x�DVLJXUDUHD�XQXL�QLYHO�DO�DFXPXO�ULORU�vQ�HFRQRPLH�HFKLYDOHQWH�FX��������GLQ�3,%�úL�D
FRQGL LLORU�GH�WUDQVIRUPDUH�D�HFRQRPLLORU�SRSXOD LHL�úL�DOH��VHFWRUXOXL�SULYDW�vQ�LQYHVWL LL��FUHDUHD
SRVLELOLW� LL�FUHúWHULL�IOX[XOXL�LQYHVWL LLORU�VWU�LQH�F�WUH�DQXO������SkQ��OD�����PLO���68$��FX�GXEODUHD
ORU�XOWHULRDU��SkQ��OD�VIkUúLWXO�SHULRDGHL�

x�SURPRYDUHD�H[SRUWXULORU�vQ�ED]D�FUHúWHULL�FRPSHWLWLYLW� LL�SURGXF LHL�DXWRKWRQH��FUH�ULL�XQRU
QLúH�QRL�SH�SLD D�H[WHUQ���vQ� �ULOH�GH]YROWDWH�úL�FHOH�vQ�FXUV�GH�GH]YROWDUH���S�VWUkQG�FRQFRPLWHQW
SR]L LLOH�0ROGRYHL�SH�SLH HOH�WUDGL LRQDOH�DOH�VSD LXOXL�SRVW�VRYLHWLF�

�E��DWLQJHUHD�úL�PHQ LQHUHD�QLYHOXOXL�úL�FRQGL LLORU�GH�WUDL�DOH�SRSXOD LHL��FDUH�DU�GHWHUPLQD
VWDELOLWDWHD�VRFLDO�HFRQRPLF���ÌQ�VFRSXO�DFHVWD�WUHEXLH�DVLJXUDW��UHIRUPD�VIHUHL�VRFLDOH�úL
QHDGPLWHUHD�GHS�úLULL�vQ� DU��D�SUDJXOXL�V�U�FLHL�PD[LPDO�DGPLVLELO�vQ�FHHD�FH�SULYHúWH�PHQ LQHUHD
VWDELOLW� LL�VRFLDO�SROLWLFH��GLIHUHQ LHULL�VW�ULL�PDWHULDOH�D�SRSXOD LHL�úL�úRPDMXOXL�

8Q�FULWHULX�LPSRUWDQW�DO�VHFXULW� LL�QD LRQDOH�FRQVW��vQ�FUHDUHD�vQ� DU��D�XQHL�S�WXUL�VRFLDOH
PHGLL�ELQH�DVLJXUDWH�PDWHULDO��OXFU�WRUL�FDOLILFD L�DQJDMD L��LQWHOHFWXDOL�GLQ�GRPHQLXO�WHKQLFR�úWLLQ LILF�
SHUVRDQH�FX�SURIHVLL�OLEHUH��IXQF LRQDUL�GH�VWDW��UHSUH]HQWDQ L�DL�EXVLQHVVXOXL�PLF�úL�PHGLX��FD�FHL�PDL
DFWLYL�SXUW�WRUL�DL�WUDGL LLORU�QD LRQDOH�úL�FDUH�FRQVWLWXLH�UHSHUXO�VRFLDO�DO�VWDWXOXL�GHPRFUDWLF�

F��HFRORJL]DUHD�SURGXF LHL�úL�VRFLHW� LL�
6WDELOLWDWHD�SROLWLF��D� �ULL�LPSOLF��FUHDUHD�PHFDQLVPXOXL�SDUWHQHULDWXOXL�VRFLDO��FRQFRUGDUHD

LQWHUHVHORU�HFRQRPLFH�úL�SROLWLFH�DOH�GLYHUVHORU�S�WXUL�VRFLDOH��QHDGPLWHUHD�VHSDU�ULL�DQXPLWRU
JUXSXUL�VRFLDOH�úL�HWQLFH�vQ�FDGUXO�VRFLHW� LL�OXDWH�vQ�DQVDPEOX�úL�DQWDJRQLVPXOXL�vQWUH�DFHVWHD��0XQFD
RQHVW��úL�FDOLWDWLY��WUHEXLH�V��DVLJXUH�XQ�QLYHO�GH�WUDL�ELQHPHULWDW�

3HQWUX�UHDOL]DUHD�VWUDWHJLHL�³0ROGRYD�±� DU��PLF��GHVFKLV��OXPLL´�VXQW�QHFHVDUH�XQLWDWHD�úL
FRQFHQWUDUHD�DF LXQLORU�3UHúHGLQ LHL��3DUODPHQWXOXL�úL�*XYHUQXOXL��RUJDQL]D LLORU�SXEOLFH��FX
VXV LQHUHD�SRSXOD LHL��vQ����GRPHQLL�SULPRUGLDOH�

OHJLVOD LD�úL�H[HFXWDUHD�OHJLORU�
VFKLPE�ULOH�LQVWLWX LRQDOH�vQ�VWUXFWXUD�GH�VWDW�
SROLWLFD�H[WHUQ��DFWLY��SULYLWRU�OD�LQWHJUDUHD�vQ�VWUXFWXULOH�HXURSHQH�úL�LQWHUQD LRQDOH�
SULRULWDWHD�SROLWLFLL�LQWHUQH�±�GH]YROWDUHD�UHVXUVHORU�XPDQH��vQY� �PkQWXO��RFURWLUHD
V�Q�W� LL��FHUFHW�UL�GH]YROWDUH��LQIRUPDWL]DUHD��VWXGLHUHD�OLPELORU�VWU�LQH��
DILUPDUHD�HFRQRPLHL�GH�SLD ���D�VHFWRUXOXL�SULYDW�±�SLH HOH�IXQFLDU���GH�LPRELO��GH�FDSLWDO�
D�IRU HL�GH�PXQF�� �
VWDELOLWDWHD�ILQDQFLDU��±�SROLWLFLOH�PRQHWDU���ILVFDO��úL�LQYHVWL LRQDO���FDUH�VWLPXOHD]�
FUHúWHUHD�HFRQRPLF��
UHIRUPHOH�VWUXFWXUDOH�vQ�VHFWRDUHOH�HFRQRPLHL�UHDOH��vQ�IDYRDUHD�UDPXULORU�RULHQWDWH�VSUH
H[SRUW�úL�D�FHORU�FH�IRORVHVF�IRU D�GH�PXQF��FDOLILFDW���VHFWRUXO�FUHúWHULL�PDMRUH�±
vQWUHSULQGHULOH�PHGLL�úL�PLMORFLL�
PRGHUQL]DUHD�LQIUDVWUXFWXULL�±�WHOHFRPXQLFD LLORU��GUXPXULORU��WUDQVSRUWXULORU��VLVWHPHORU
GH�IXUQL]DUH�D�DSHL�úL�HQHUJLHL�
UHIRUPHOH�VRFLDOH�±�FUHúWHUHD�YHQLWXULORU�SRSXOD LHL�úL�XUJHQWDUHD�GH]YROW�ULL�VIHUHL�VRFLDOH�
LQFOXVLY�D�WXULVPXOXL�
DPHQDMDUHD�WHULWRULDO��D� �ULL��DXWRDGPLQLVWUDUHD�ORFDO���HXURUHJLXQLOH��]RQHOH�HFRQRPLFH
OLEHUH��SDUFXULOH�WHKQRORJLFH��FRRSHUDUHD�LQWHUVWDWDO��³UHJLXQH�UHJLXQH´�

&RQGL LLOH�H[WHUQH��QHFHVDUH�SHQWUX�UHDOL]DUHD�6WUDWHJLHL��WUHEXLH�V��FUHH]H�R�FRRSHUDUH�HILFDFH
D�0ROGRYHL�vQ�VWUXFWXULOH�(XURSHQH�úL�FHOH�UHJLRQDOH��UHOD LL�UHFLSURFH�FX�RUJDQL]D LLOH�ILQDQFLDUH
LQWHUQD LRQDOH��LDU�vQ�LQWHULRUXO� �ULL�±�ED]D�SHQWUX�SDUWHQHULDWXO�GLQWUH�*XYHUQ��VLQGLFDWH��SDWURQDW�úL
SDUWLGHOH�SROLWLFH��SUHFXP�úL�FRQúWLHQWL]DUHD�SRSXOD LHL�GHVSUH�HVHQ D�LQWHUHVHORU�QD LRQDO�VWDWDOH� ��
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'H�OD�vQFHSXWXO�DQLORU�¶����5HSXEOLFD�0ROGRYD�FD�VWDW��úL�D�DVXPDW�UROXO�GH�LQL LDWRU�DO
UHIRUPHORU��DFWXDOPHQWH�VWDWXO�SXUWkQG�UHVSRQVDELOLWDWHD�vQ�ID D�SRSXOD LHL�GH�UH]XOWDWHOH�ORU�

&RQFHS LD�HFRQRPLH�GH�SLD ��GH�RULHQWDUH�VRFLDO��PHQ LRQDW��vQ�&RQVWLWX LD�5HSXEOLFLL
0ROGRYD��DUW��������GHWHUPLQ��DFHDVW��UHVSRQVDELOLWDWH�vQ�GRPHQLLOH�±�OHJLVODWLY��VHFXULWDWH
HFRQRPLF���SROLWLF��VRFLDO���UHVWUXFWXU�UL�LQVWLWX LRQDOH�úL�FRPHU �H[WHUQ��/LPLWDUHD�WUHSWDW��D
IXQF LLORU�VWDWXOXL�FD�VXELHFW�HFRQRPLF��VHFWRUXO�GH�VWDW��WUHEXLH�V��ILH�FRPSHQVDW��GH�HIRUWXULOH�OXL
vQ�UROXO�GH�FRRUGRQDWRU�DO�UHIRUPHORU�

3HQWUX�DFHDVWD� DUD�WUHEXLH�V��úWLH�vQFRWUR�PHUJH�úL�VSUH�FH�WLQGH��&X�DWkW�PDL�PXOW�OXFUXO
DFHVWD�H�LPSRUWDQW�SHQWUX�0ROGRYD�±�FD�VWDW�WkQ�U��VRFLHWDWHD�úL�HFRQRPLD�F�UXLD�VH�VWU�GXLH�V�
GHS�úHDVF��FUL]D�

6WUDWHJLD�GH�GH]YROWDUH�VRFLDO�HFRQRPLF���GRFWULQD�SROLWLFLL�H[WHUQH��SROLWLFD�SH�WHUPHQ
OXQJ�vQ�úWLLQ ���vQY� �PkQW�úL�DOWH�SURJUDPH�FH� LQ�GH�SHUVSHFWLY���WRDWH�UHLHVH�GLQ�LQWHUHVHOH
JHQHUDOH�DOH�VWDWXOXL�úL�LQWHUHVHOH�QD LRQDOH�D[DWH�SH�LGHHD�FRQVROLG�ULL�VRFLHW� LL��/LSVD�XQHL
DWDUH�LGHL�FRPXQH��FD�ED]��D�FRQFLOLHULL�FLYLFH��D�XQHL�YL]LXQL�FODUH�DVXSUD�LQWHUHVHORU�VWDWXOXL�úL�D
LGHDOXULORU�VSUH�FDUH�WLQGH�VRFLHWDWHD��H[SOLF��vQ�PDUH�P�VXU��GLILFXOW� LOH�GHS�úLULL�FUL]HL��JHQHUHD]�
LQFHUWLWXGLQHD�RULHQW�ULORU�VWUDWHJLHL�QD LRQDOH��SLHUGHUH�GH�WLPS��úL�QX�H�H[FOXV��úL�DSDUL LD
DERUG�ULORU�JUHúLWH�D�DVLJXU�ULL�LQWHUHVHORU�JHRVWUDWHJLFH�úL�HFRQRPLFH�DOH� �ULL�

6RFLHWDWHD�PROGRYHQHDVF��DFWXDOPHQWH�HVWH�GLYL]DW��GXS��XUP�WRDUHOH�FULWHULL��HWQLF��SROLWLF�
WHULWRULDO��PDOXO�VWkQJ��PDOXO�GUHSW���VDW�RUDú��ERJD L�V�UDFL��&X�WRDWH�DFHVWHD��QH�F�WkQG�OD
GLILFXOWDWHD�VLWXD LHL��vQ�VRFLHWDWHD�PROGRYHQHDVF��H[LVW��DQXPLWH�SXQFWH�GH�UHSHU�SHQWUX�DWLQJHUHD
FRQVHQVXOXL�FLYLF�úL�SHQWUX�FRQVROLGDUHD�LGHLL�QD LRQDOH�VXE�IRUP��GH�FRPXQLWDWH�D�FHW� HQLORU
5HSXEOLFLL�0ROGRYD�

)DSWXO�F��PDMRULWDWHD�SRSXOD LHL�úL�D�IRU HORU�SROLWLFH�GLQ�VRFLHWDWH�DX�VDOXWDW�LQGHSHQGHQ D
5HSXEOLFLL�0ROGRYD�úL�DX�DFFHSWDW�FXUVXO�DFHVWHLD�VSUH�SURPRYDUHD�UHIRUPHORU��F��GRULQ D�GH�SDFH�
SURJUHV�úL�EXQ�VWDUH�DQLP��vQ�SHUPDQHQ ��ILLQ D�XPDQ���F��H[HPSOXO�SRSRDUHORU�YHFLQH�QH�vQGHDPQ�
VSUH�DFHOHDúL�YDORUL�HXURSHQH��FRQVWLWXLH�DUJXPHQWH�VLJXUH��F��úL�vQ�DFHVWH�FRQGL LL��LQWHUHVHOH�VDX
LGHHD�QD LRQDO��SRW�IL�LGHQWLILFDWH��0DL�PXOWH�P�VXUL�GH�RUGLQ�SROLWLF�úL�HFRQRPLF�vQWUHSULQVH�vQ
XOWLPLL�DQL�vQ�5HSXEOLFD�0ROGRYD�DX�DU�WDW�GLUHF LLOH�vQ�FDUH�LQWHUHVHOH�SRSXOD LHL�FRQYHUJ��3URFHVXO
GH�SULYDWL]DUH�FRQWUD�ERQXULORU�SDWULPRQLDOH��SULYDWL]DUHD�VSD LXOXL�ORFDWLY�úL�vPSURSULHW�ULUHD
 �UDQLORU�FX�S�PkQW��VROX LRQDUHD�HFKLWDELO��D�SUREOHPHORU�VRFLDOH�DX�DYXW�XQ�URO�FRQFLOLDWRU�vQ
VRFLHWDWH�

1HFHVLWDWHD�IRUPXO�ULL�LGHLL�QD LRQDOH�QLFL�GH�FXP�QX�FRQWUDYLQH�$UW�����SDU����DO�&RQVWLWX LHL
5HSXEOLFLL�0ROGRYD��XQGH�VH�VSXQH�F���³1LFL�R�LGHRORJLH�QX�SRDWH�IL�LQVWLWXLW��FD�LGHRORJLH�RILFLDO��D
VWDWXOXL´��1HDGPLWHUHD�PRQRSROXOXL�LGHRORJLF�QX�LPSOLF��UHIX]XO�OD�RULFDUH�LGHRORJLH�GH�VWDW�vQ
JHQHUH�

3HQWUX�D�DVLJXUD�VWU�EDWHUHD�VSUH�XQ�YLLWRU�ELQHPHULWDW�±�vQ�YHDFXO�;;,�±�vQ�5HSXEOLFD
0ROGRYD�FD�úL�vQ�DOWH�PXOWH�VWDWH�GHPRFUDWLFH��WUHEXLH�V��H[LVWH�XQ�DFRUG�VWDELO�YLV�D�YLV�GH�YDORULOH
GH�ED]���LQWHUHVHOH�FKHLH��SULRULW� LOH�GH]YROW�ULL�VRFLDOH��ùL�DWXQFL��RULFDUH�SHUVRQDOLW� L��SDUWLGH�VDX
JXYHUQH�QX�DU�YHQL�OD�SXWHUH��HOH�YRU�WUHEXL�V��VH�ED]H]H�SH�YDORULOH�DFFHSWDWH�vQ�JHQHUDO�

/LSVD�FRQVHQVXOXL�FLYLF�JHQHUHD]��VLWXD LL�SHULFXORDVH��FkQG�GLIHULWH�JUXSXUL�VRFLDOH�VDX
IRU H�SROLWLFH�SRW�IL�DQLPDWH�GH�LGHL�FX�XQ�LPSDFW�QHIDVW�DVXSUD�DFHVWHLD��PHQ LQHUHD�RUL�OXDUHD�FX
RULFH�VFRS�D�SXWHULL��GRULQ D�GH�D�PRGLILFD�VLVWHPXO�SROLWLF�úL�VWDWXWXO� �ULL�SULQ�PLMORDFH�LOHJDOH��GH
UHYHQLUH�OD�WUHFXW��vPERJ� LUHD�SH�F�L�QHFLQVWLWH��HWF���LDU�SHQWUX�PDMRULWDWHD�±�QHYRLD�GH�D
VXSUDYLH XL�ELRORJLF��'HLGHRORJL]DUHD�D�GXV�OD�DOWH�GHYLHUL�DOH�FRPSRUWDPHQWXOXL�VRFLDO��FXP�DU�IL
SUDJPDWLVPXO�GXU��OLSVLW�GH�VSLULWXDOLWDWH�úL�FXOWXU���ÌQ�OLSVD�XQHL�LGHRORJLL�JHQHUDO�DFFHSWDWH�vQ
VWDW�HFKLOLEUXO�VRFLDO�úL�D�SLHUGXW�VHQVXO�
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,GHRORJLD�GH�VWDW�D�5HSXEOLFLL�0ROGRYD�SRDWH�FXSULQGH�XQ�VLVWHP�GH�LGHL��FH�H[SULP��

x� PRGHOXO�RUkQGXLULL�VRFLDOH�GH�VWDW�DOHV��RULHQWDW�F�WUH�DGHY�U��RUGLQH�úL�DVLJXUDUHD
GUHSWXULORU�RPXOXL�

x� LQWHUHVHOH�DXWRKWRQH�GH�ED]���FDUH�DVLJXU��VWDWRUQLFLD��GH]YROWDUHD�úL�FRPSHWLWLYLWDWHD
 �ULL�

x� YDORULOH�XQDQLP�UHFXQRVFXWH�úL�WUDGL LLOH�ORFDOH��FH�XQHVF�RDPHQLL�úL�FRQVROLGHD]�
FRQVHQVXO�FLYLF�

x� DQJDMDPHQWHOH�DVXPDWH�vQ�PRG�HJDO�GH�F�WUH�SRSXOD LD�PDMRULWDU��úL�JUXSXULOH�HWQLFH�
ED]DWH�SH�H[SHULHQ D�LVWRULF��GH�FRQYLH XLUH�úL�FRODERUDUH�D�RDPHQLORU��GH�D�ORFXL�vQ
DFHHDúL� DU��úL�GH�D�S�VWUD�YDULHWDWHD�YDORULORU�ORU�QD LRQDOH��WUDGL LL��OLPE��úL�FXOWXU���

x� SULRULW� LOH�VRFLDO�HFRQRPLFH�PHQLWH�V��RULHQWH]H�HQHUJLD�VRFLHW� LL�vQWU�R�VLQJXU��GLUHF LH
±�SURVSHUDUHD� �ULL�

ÌQ�DFHVW�FRQWH[W��LGHHD�FRQVROLG�ULL�F�O�X]LWRDUH�FH�VH�GHVSULQGH�HVWH�FRQúWLHQWL]DUHD�GH
F�WUH�SRSXOD LD�5HSXEOLFLL�0ROGRYD�D�LGHQWLW� LL�VDOH��ED]DW��SH�GUXPXO�úL�RELHFWLYHOH�DOHVH��SH
UHVSRQVDELOLW� LOH�úL�vQGDWRULULOH�VDOH�FRPXQH�úL�GLVWLQFWH�vQ�HGLILFDUHD�XQXL�VWDW�úL�D�XQHL
VRFLHW� L�GHPRFUDWLFH�SURVSHUH�

5HLHúLQG�GLQ�VDUFLQLOH�6WUDWHJLHL�GH�'H]YROWDUH��FD�LGHH�GH�FRQVROLGDUH��SRDWH�IL�DFFHSWDW�
LGHRORJLD�FRQVHQVXOXL�FLYLF�úL�PRGHUQL]�ULL� �ULL��WUDQVIRUP�ULL�DFHVWHLD�vQWU�XQ�VWDW�FLYLOL]DW�úL
PRGHUQ�±�SROLWLF�VWDELO��QHXWUX��GHVFKLV�FRRSHU�ULL�LQWHUQD LRQDOH��FH�SURPRYHD]��R�SROLWLF��GH
LQWHJUDUH�HFRQRPLF��úL�VSLULWXDO��vQ�FRPXQLWDWHD�PRQGLDO��

5HDOL]kQG�PRGHOXO�³0ROGRYD�±� DU��PLF���SURVSHU��GHVFKLV��OXPLL´��HVWH�SULQFLSLDO�GH
LPSRUWDQW��FD�DFRUGXO�FLYLF�V��ILH�DWLQV�vQ�FDGUXO�XQXL�VWDW�LQWHJUX��GHPRFUDWLF��FHW� HQLL�F�UXLD�DU
SXWHD�V��úL�DVLJXUH�XQ�QLYHO�GH�YLD ���FHO�SX LQ�QX�PDL�MRV�GHFkW�QLYHOXO�GH�WUDL�GLQ�VWDWHOH�YHFLQH�
1XPDL�vQ�FRQGL LLOH�GLVSRQLELOLW� LL�PXOWLODWHUDOH�D�0ROGRYHL�SHQWUX�LQWHJUDUHD�vQ�(XURSD��LQFOXVLY
SULQ�LQWHUPHGLXO�UDSRUWXULORU�PXOWLODWHUDOH�FX�5RPkQLD��PRGHO�$XVWULD�*HUPDQLD���DUH�úDQVD�GH�D
UHDOL]D�LGHHD�QD LRQDO���ED]DW��SH�HJDOLWDWHD�WXWXURU�FHW� HQLORU�vQ�ID D�OHJLL�úL�UHVSHFWDUHD
QHFRQGL LRQDW��D�SULRULW� LORU�GUHSWXULORU�RPXOXL�

$WDúDPHQWXO�ID ��GH�LGHHD�VWDWDOLW� LL�5HSXEOLFLL�0ROGRYD��FRQVHQVXO�VRFLDO�úL�FDOHD�VSUH
PRGHUQL]DUH�D� �ULL�SUHVXSXQH�XQLYRF�PDMRUDUHD�UROXOXL�VWDWXOXL�vQ�VWDELOLUHD�XQHL�QRL�RUGLQL�GH
GUHSW��vQ�IRUPDUHD�QRUPHORU�úL�VWUXFWXULORU�FH�UHJOHD]��UHOD LLOH�HFRQRPLFH��vQ�DS�UDUHD�GUHSWXULORU
GH�SURSULHWDWH�DOH�FHW� HQLORU��(VWH�LPSRUWDQW��úL�vQW�ULUHD�OHJLVODWLY��D�UROXOXL�VWDWXOXL�vQ�SRVWXU�
GH�FRUHFWRU�DO�HFRQRPLHL�GH�SLD ��SRWULYLW�FULWHULLORU�VRFLDOH�

/D�IRUPXODUHD�SROLWLFLL�GH�VWDW�vQ�SHUVSHFWLYD�vQ�DQXOXL����� �HVWH�QHFHVDU�V��VH�LD�vQ
FRQVLGHUD LH�H[SHULHQ D�ID]HL�vQFHS�WRDUH�D�UHIRUPHORU��vQ�FHHD�FH�SULYHúWH�XUP�WRDUHOH�WUHL
DVSHFWH�

x� GR]DUHD�ULWPXULORU�UHIRUPHORU�FD�JDUDQ LH�D�IDSWXOXL��FD�HOH�V��ILH�VRFLDOPHQWH
DFFHSWDELOH�úL�LUHYHUVLELOH�

x� FRPELQDUHD�PHWRGHORU�GH�UHJOHPHQWDUH�GH�F�WUH�VWDW�D�SURFHVHORU�HFRQRPLFH�úL�VRFLDOH
FX�PHFDQLVPHOH�GH�DXWRUHJODUH�D�SLH HL�

x� VLVWHPDWL]DUHD�úL�FRRUGRQDUHD�DF LXQLORU�VWDWXOXL��SUH]HQ D�XQHL�YRLQ H�SROLWLFH�RULHQWDWH
VSUH�VFRSXUL�VWUDWHJLFH�

6WDWXO�WUHEXLH�V��LD�vQ�FRQVLGHUD LH�JUHúHOLOH�HWDSHL�LQL LDOH�D�UHIRUPHORU��UHGXFHUHD�EUXVF��D
VIHUHL�GH�LQIOXHQ ��D�VWDWXOXL�DVXSUD�HFRQRPLHL��LQFOXVLY�vQ�VIHUD�SULQFLSDO��±�SURSULHWDWHD��OLSVD
SULRULW� LORU��WHQGLQ D�GH�DQJDMDUH�vQ�UHDOL]DUHD�³D�WRDWH�úL�LPHGLDW´��GLVSXQkQG�vQV��GH�UHVXUVH�GHVWXO
GH�OLPLWDWH��GH]YROWDUHD�VSRQWDQ��D�VHFWRUXOXL�SULYDW��OLSVD�VXV LQHULL�DQWUHSUHQRULDWXOXL�GLQ�SDUWHD
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VWDWXOXL��OLSVD�VWLPXO�ULL�LQYHVWL LLORU�úL�H[SRUWXOXL��vQWkU]LHUHD�HIHFWX�ULL�VFKLPE�ULORU�VWUXFWXUDOH�úL�D
P�VXULORU�GH�SURWHF LH�VRFLDO��

ÌQ�ED]D�DFHVWHL�H[SHULHQ H��IXQF LLOH�FH�L�UHYLQ�VWDWXOXL�vQ�XUP�WRULL�DQL�WUHEXLH�RULHQWDWH�VSUH�

x� DSURSLHUHD�ED]HL�GH�GUHSW�D�VWDWXOXL�úL�D�VWUXFWXULORU�LQVWLWX LRQDOH�GH�VWDQGDUGHOH
HXURSHQH�

x� LQWHQVLILFDUHD�UHVSRQVDELOLW� LL�VWDWXOXL�ID ��GH�vQIUXQWDUHD�PRQRSROLVPXOXL�úL�SURWHF LD
FRQFXUHQ HL�

x� PHQ LQHUHD�VWDELOLW� LL�PDFURHFRQRPLFH�SULQ�PHWRGHOH�SROLWLFLL�ILQDQFLDUH�IOH[LELOH�úL
UHGXFHULL�GHILFLWXOXL�EXJHWXOXL�GH�VWDW�

x� UHDOL]DUHD�FRRUGRQDW��D�UHIRUPHORU�VRFLDOH�

x� UHVWUXFWXUDUHD�JUXSXOXL�GH�ED]��D�vQWUHSULQGHULORU�vQ�WRDWH�UDPXULOH�HFRQRPLHL�QD LRQDOH�
DVLJXUDUHD�XQXL�VDOW�vQ�DWUDJHUHD�LQYHVWL LLORU�vQ�VIHUHOH�GH�SURGXF LH�úL�SURPRYDUHD
H[SRUWXOXL�

x� DVLJXUDUHD�VHFXULW� LL�HFRQRPLFH�±�PHQ LQHUHD�vQ�OLPLWHOH�DFFHSWDELOH�D�GDWRULLORU
H[WHUQH��GLPLQXDUHD�GHSHQGHQ HL�HQHUJHWLFH�XQLODWHUDOH��FUHDUHD�ED]HL�OHJLVODWLYH�úL
HFRQRPLFH�SHQWUX�UH]ROYDUHD�SUREOHPHL�7UDQVQLVWULHL��IRUPDUHD�UH]HUYHORU�GH�VWDW�
DFWLYL]DUHD�OXSWHL�FX�FULPLQDOLWDWHD�HFRQRPLF��

ÌQ�FRQWLQXDUH��DWHQ LD�VWDWXOXL�WUHEXLH�WRW�PDL�PXOW�V��VH�FRQFHQWUH]H�DVXSUD�IXQF LLORU�LQHUHQWH
VWDWXOXL�vQ�FRQGL LLOH�HFRQRPLHL�GH�SLD ��GH�RULHQWDUH�VRFLDO���LQFOXVLY�GLIHUHQ LHUHD�FkW�PDL�GLVWLQFW��D
VIHUHORU�VHFWRUXOXL�SULYDW�úL�GH�VWDW��vQ�SURGXF LH��vQ�VIHUD�VRFLDO��úL�LQIUDVWUXFWXU����GHFHQWUDOL]DUHD
EXJHWXOXL�GH�VWDW�úL�WUHFHUHD�OD�DXWRJHVWLXQH�WHULWRULDO���DQWUHQDUHD�RIHUWHORU�VHFWRUXOXL�SULYDW�vQ�VIHUD
GH�SURGXFHUH�D�P�UIXULORU�GH�ODUJ�FRQVXP�vQ�YHGHUHD�HYLW�ULL�VLWXD LLORU�H[WUHPDOH�vQ�SURGXF LH�úL
FRQVXP��HWF��6WDWXO��vQ�FDOLWDWH�GH�SDUWHQHU�úL�FDWDOL]DWRU�DO�DFWLYLW� LL�DJHQ LORU�HFRQRPLFL��WUHEXLH�V�
IRORVHDVF��FX�PD[LP��HILFLHQ ��SRWHQ LDOXO�DQWUHSUHQRULDWXOXL�úL�DO�FHW� HQLORU�

)RUPHOH�úL�PHWRGHOH�GH�UHDOL]DUH�D�IXQF LLORU�VWDWXOXL�YRU�FXSULQGH�P�VXUL�OHJLVODWLYH�
HFRQRPLFH�úL�DGPLQLVWUDWLYH��([WUHP�GH�LPSRUWDQW��HVWH�IXQF LRQDOLWDWHD�OHJLORU�úL�D�LQVWDQ HORU
MXULGLFH��VXV LQHUHD�GLQ�SDUWHD�VWDWXOXL�D�SURJUDPHORU�GH�GHVWLQD LH�VSHFLDO���LPSOHPHQWDUHD
LQRYD LLORU��UHWHKQRORJL]DUHD�vQWUHSULQGHULORU��GH]YROWDUHD�H[SRUWXOXL��SURJUDPXOXL�ORFDWLY�
vQY� �PkQWXOXL��HWF���

(VWH�LPSRUWDQW��UHVWDELOLUHD�vQFUHGHULL�ID ��GH�VWDW��DVLJXUDUHD�SUHYL]LELOLW� LL�SROLWLFLL�VDOH�
LPSXOVLRQDUHD�DFWLYLW� LL�VWUXFWXULORU�GH�VWDW�úL�D�IXQF LRQDULORU�SXEOLFL�vQ�YHGHUHD�H[HUFLW�ULL�IXQF LLORU
ORU�OD�XQ�QLYHO�FDOLWDWLY�QRX��OLPLWDUHD�DEX]XOXL�DGPLQLVWUDWLY�úL�D�FRUXS LHL�

³&�OFkLXO�OXL�$FKLOHV´�SHQWUX�0ROGRYD�vO�FRQVWLWXLH�FDSDFLWDWHD�MRDV��vQ�H[HFXWDUHD�GH�F�WUH
DSDUDWXO�GH�VWDW�D�IXQF LLORU�VDOH��3ULQFLSDOXO�SHULFRO�vQ�GRPHQLXO�DGPLQLVWUDWLY�HVWH�OHJDW�GH�OLSVD�GH
SUHVWLJLX�D�LQVWLWX LLORU�SXEOLFH��GH�UHGXFHUHD�EUXVF��D�FDOLW� LL�SURIHVLRQDOH�D�DSDUDWXOXL�GH�VWDW��FD
XUPDUH�D��VLQGURPXOXL�YUHPHOQLFLHL��úL�DO�VDODULLORU�PLFL�DOH�IXQF LRQDULORU��FHHD�FH�GXFH�OD�LPSOLFDUHD
LOHJDO��vQ�VIHUD�EXVLQHVVXOXL��$SDUDWXO�PDL�PXOWRU�RUJDQH�FHQWUDOH�úL�ORFDOH�DOH�SXWHULL�GH�VWDW�D
SLHUGXW�WU�V�WXUD�FHD�PDL�SULQFLSDO��D�PDúLQLL�GH�VWDW�±�FDSDFLWDWHD�GH�D�SUHJ�WL�úL�UHDOL]D�GHFL]LL
RULHQWDWH�VSUH�UHDOL]DUHD�LQWHUHVHORU�VWDWXOXL��5HLHúLQG�GLQ�RULHQWDUHD�³0ROGRYD�±�R�HFRQRPLH
GHVFKLV�´�H��QHFHVDU��IRUPDUHD�GH�XUJHQ ��D�XQXL�QRX�FRUS�GH�FRQGXF�WRUL��F�UXLD�V��L�VH�DVLJXUH
JDUDQ LL�VRFLDOH�FRUHVSXQ]�WRDUH�GH�F�WUH�VWDW��VDODULL�DGHFYDWH�úL�VWLPXOHQWH�SHQWUX�FD�DFHVWD�V��VH
DXWRSHUIHF LRQH]H�úL�V��DFWLYH]H�RQHVW�úL�FRQúWLHQW�vQ�LQWHUHVHOH�JHQHUDOH�DOH�VRFLHW� LL��)LUHúWH�
SDUDOHO�VXQW�QHFHVDUH�P�VXUL�FKHPDWH�V��DPSOLILFH�FRQWUROXO�DVXSUD�FDOLW� LL�OXFUXOXL�VWUXFWXULORU
DGPLQLVWUD LHL�GH�VWDW�úL�GLVFLSOLQHL�H[HFXWLYH�OD�WRDWH�QLYHOXULOH��V��DVLJXUH�FRPEDWHUHD�FRUXS LHL�úL
UHGXFHUHD�GH]HFKLOLEUHORU�vQ�IXQF LRQDUHD�LQVWLWX LLORU�VWDWXOXL�
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ÌQ�VFRSXO�SHUIHF LRQ�ULL�VWUXFWXULL�RUJDQL]DWRULFH�D�*XYHUQXOXL��HVWH�RSRUWXQ��ILQDOL]DUHD
WUHFHULL�GH�OD�PDQDJHPHQWXO�UDPXUDO�OD�PDQDJHPHQWXO�SUREOHPDWLF�IXQF LRQDO��vQ�FRQIRUPLWDWH�FX
QRLOH�VWUXFWXUL�úL�VDUFLQL�DOH�HFRQRPLHL��DFRUGkQG�SULRULWDWH�IXQF LLORU�GH�SURJUDP��PHWRGLFH�úL�GH
UHJOHPHQWDUH��H[HUFLWDWH�GH�VWDW�GH�UHJXO��SULQ�PHWRGH�HFRQRPLFH�

8Q�VWDW�VODE�QX�YD�SXWHD�UHDOL]D�PRGHOXO�³0ROGRYD�±� DU��GHVFKLV��OXPLL´��3URFHVHOH�GH
JOREDOL]DUH�FDUH�GHUXOHD]��SH�ODUJ�vQ�OXPH�úL�vQ�(XURSD��vQ�SUDJXO�VHFROXOXL�;;,��GHVFKLGHUHD
KRWDUHORU��SHQWUX�FDUH�D�SOHGDW�úL�5HSXEOLFD�0ROGRYD��VXQW�vQVR LWH�GH�PDL�PXOWH�ULVFXUL�SHQWUX�R
 DU��FX�VWDWDOLWDWHD�VO�ELW��

&DOHD�VSUH�GHS�úLUHD�DFHVWRUD�±�YRLQ D�SROLWLF���UHVSHFWDUHD�OHJLVOD LHL��H[SULPDW��OD�VFDU�
QD LRQDO���vQ�IDYRDUHD�FRQVHQVXOXL�FLYLF�úL�PRGHUQL]�ULL� �ULL��&kQG�vQ�VWDW��FRQGXFHUHD�HL�±�3UHúHGLQWHOH�
3DUODPHQWXO��*XYHUQXO�±�úL�PDMRULWDWHD�SRSXOD LHL�VXQW�DQLPD L�úL�XQL L�GH�LGHHD�QD LRQDO��FRPXQ���vQ
FRQGL LLOH�XQHL�RUJDQL]�UL�úL�DXWRGLVFLSOLQH�vQDOWH��SURFHVXO�GH�JOREDOL]DUH�GHVFKLGH�SHQWUX� DU��QRL
RUL]RQWXUL�GH�GH]YROWDUH��SULQ�DSOLFDUHD�DYDQWDMHORU�GLQ�FRRSHUDUHD�LQWHUQD LRQDO��

�����DU��PLF���GHVFKLV��OXPLL�±�DVSHFWHOH�SROLWLFLL�H[WHUQH

$VLJXUDUHD�LQWHUHVHORU�GH�VWDW�±�IXQF LD�GH�ED]��D�SROLWLFLL�H[WHUQH��/D�GHWHUPLQDUHD
SULRULW� LORU�SROLWLFLL�H[WHUQH�vQ�SURFHVXO�GH�UHDOL]DUH�D�6WUDWHJL�GH�'H]YROWDUH�VXQW�LPSRUWDQWH�WUHL
FRQGL LL�

x� 5HSXEOLFD�0ROGRYD�HVWH�R� DU��FDUH�DSDU LQH�VSD LXOXL�SROLWLF�úL�VSLULWXDO�HXURSHDQ�QX�GRDU
SULQ�DúH]DUHD�VD�JHRJUDILF���GDU�úL�vQ�XUPD�XQHL�YRLQ H�SROLWLFH�GHOLEHUDWH��FRQúWLHQWL]DWH�úL
H[SULPDWH�vQWU�R�PDQLHU��WUDQúDQW��GH�F�WUH�FRQGXFHUHD� �ULL�úL�VSULMLQLW��GH�DF LXQL�HQHUJLFH
úL�FRHUHQWH�

x� ÌQ�FOLPDWXO�LQWHUQD LRQDO�SHQWUX�5HSXEOLFD�0ROGRYD�H[LVW��WHQGLQ H�FRQWUDGLFWRULL��SH�GH�R
SDUWH�D�GLPLQXDW�LQWHUHVXO�GLQ�SDUWHD�2FFLGHQWXOXL�SHQWUX� DU���H[SOLFD LD�DYkQG�OD�ED]��DWkW
IDFWRUL�FX�FDUDFWHU�RELHFWLY�±�GLPHQVLXQHD�WHULWRULXOXL�úL�D�SLH HL�GH�GHVIDFHUH��OLSVD�GH
PDWHULL�SULPH�FRQVLGHUDELOH��FRQFHQWUDUHD��DWHQ LHL�GH�F�WUH�VWDWHOH�RFFLGHQWDOH�DVXSUD
SUREOHPHL�H[WLQGHULL�8(�úL�1$72�VSUH�(VW��FkW�úL�VXELHFWLYL�±�GLILFXOWDWHD�vQ�LPSOHPHQWDUHD
UHIRUPHORU�úL�LHúLUHD�GLQ�FUL]���DPELJXLWDWHD�vQ�UHDOL]DUHD�SULRULW� LORU�SROLWLFLL�H[WHUQH���SH
GH�DOW��SDUWH��LQWHUHVXO�SROLWLF��HFRQRPLF�DO� �ULORU�&6,�ID ��GH�0ROGRYD�HVWH�FRQVWDQW��'LQ
SDUWHD�VD�5HSXEOLFD�0ROGRYD�GH�DVHPHQHD�HVWH�FRLQWHUHVDW��vQ�FUHDUHD�XQRU�IRUPH
HILFLHQWH�GH�FRODERUDUH�vQ�VSD LXO�SRVW�VRYLHWLF�

x� 0DL�U�PkQH�QH�UH]ROYDW��SUREOHPD�7UDQVQLVWULHL��PDL�FRQWLQX��SUH]HQ D�WUXSHORU�VWU�LQH�SH
WHULWRULXO�0ROGRYHL��FHHD�FH�DUH�XQ�HIHFW�H[WUHP�GH�QHJDWLY�DVXSUD�VHFXULW� LL�HFRQRPLFH�D
 �ULL�

8QD�GLQ�SUHRFXS�ULOH�IXQGDPHQWDOH�vQ�SROLWLFD�H[WHUQ��D�5HSXEOLFLL�0ROGRYD�XUPHD]��D�IL
HGLILFDUHD�XQHL�VHFXULW� L�SHQWUX� DU���ILLQGF��DQXPH�vQ�DFHVW�GRPHQLX�H[LVW��FHOH�PDL�PDUL�VILG�UL
SHQWUX�GHVWLQHOH�VWDWXOXL��2GDW��FX�GLVSDUL LD�8566�GH�SH�KDUWD�SROLWLF��úL�GHFODUDUHD�LQGHSHQGHQ HL
5HSXEOLFLL�0ROGRYD��vQ�]RQ��V�D�FUHDW�XQ�YLG�GH�VHFXULWDWH��0ROGRYD�QX�D�UHXúLW�SkQ��DFXP�V�
FRQWXUH]H�R�GRFWULQ��FODU��FDUH�DU�SUHYHGHD�HGLILFDUHD�vQWU�R�SHUVSHFWLY��SUHYL]LELO��D�XQXL
PHFDQLVP�YLDELO�GH�VHFXULWDWH�D�5HSXEOLFLL�0ROGRYD��úL�D�SURPRYDW�R�SROLWLF��H[WUHP�GH�SDVLY��OD
DFHVW�FDSLWRO��6H�FHUH�PHQ LRQDW�úL�IDSWXO��F��vQ�XUPD�DFHVWHL�SROLWLFL�5HSXEOLFD�0ROGRYD�VH�DIO��vQWU�
R�VLWXD LH�GH]DYDQWDMRDV��vQ�UDSRUW�FX�FHL�GRL�YHFLQL�DL�V�L��5RPkQLD�úL�8FUDLQD��SULPD�HVWH�DQJDMDW�
vQ�GLVFX LL�SOHQDUH�FX�1$72�vQ�SUREOHPD�DGHU�ULL�VDOH�OD�DFHDVW��RUJDQL]D LH��D�GRXD�D�UHXúLW�V�
HGLILFH�UHOD LL�VSHFLDOH�FX�$OLDQ D�
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ÌQ�OHJ�WXU��FX�DFHDVWD��SHQWUX�0ROGRYD�HVWH�DFWXDO��FKHVWLXQHD�FRQFHSWXOXL�³QHXWUDOLW� LL
SHUPDQHQWH´��'DU��FX�WRDWH�GHILFLHQ HOH�OXL��DFHVWD�SRDWH�IL�FRQVLGHUDW�GUHSW�R�VROX LH�WHPSRUDU��GH
PRPHQW��GDU�QLFL�GH�FXP�XQD�GH�OXQJ��GXUDW���ÌQ�VSULMLQXO�DFHVWHL�WH]H�SRW�IL�DGXVH�XUP�WRDUHOH
DUJXPHQWH��&RQFHSWXO�HVWH�GHS�úLW�FD�IRUP��úL�FD�HVHQ ���SULQ�WUDQVIRUP�ULOH�SURIXQGH�FDUH�V�DX
SURGXV�vQ�OXPH��DLFL�V��QRPLQDOL]�P�GRDU�FDUDFWHUXO�PRQRSRODU�DO�VLWXD LHL�DFWXDOH�LQWHUQD LRQDOH�
FDUH�FKLDU�GDF��YD�VXIHUL�VFKLPE�UL�vQ�XUP�WRULL�������GH�DQL��YD�UH]XOWD�vQ�DSDUL LD�DOWRU�FHQWUH
PRQGLDOH�GH�SXWHUH�� �ULOH�WUDGL LRQDO�QHXWUH�VH�GH]LF�RUL�VXQW�vQ�SURFHV�GH�UHFRQVLGHUDUH�D�VWDWXWXOXL
ORU��1HXWUDOLWDWHD�SUHYHGH�HGLILFDUHD�XQXL�VLVWHP�GHIHQVLY�DXWRQRP�SXWHUQLF�FHHD�FH�QHFHVLW��UHVXUVH
ILQDQFLDUH�FRQVLGHUDELOH�GH�FDUH�5HSXEOLFD�0ROGRYD�QX�YD�GLVSXQH�vQWU�XQ�YLLWRU�DSURSLDW�
'HFODUDUHD�QHXWUDOLW� LL�SUHYHGH��vQ�PRG�QRUPDO��R�vQ HOHJHUH�vQWUH�PDULOH�SXWHUL�SULYLQG�UHVSHFWDUHD
DFHVWXL�VWDWXW�RUL�RIHULUHD�GH�JDUDQ LL��2U��vQ�FD]XO�0ROGRYHL�� �ULOH�RFFLGHQWDOH�VXQW�H[WUHP�GH
UHWLFHQWH�LGHLL�RIHULULL�XQRU�DVHPHQHD�JDUDQ LL�

/LSVD�GH�WUDGL LH�vQ�UHJLXQH��XQGH�LVWRULF�DUJXPHQWXO�PDMRU�vQ�UHOD LLOH��LQWHUVWDWDOH�O�D
FRQVWLWXLW�VXSUHPD LD�IRU HL�úL�QX�D�UHVSHFW�ULL�GUHSWXOXL�LQWHUQD LRQDO��3ULQWUH�VROX LLOH�FDUH�SRW
FRQWULEXL�OD�UHGUHVDUHD�VLWXD LHL�vQ�FDX]���DU�SXWHD�IL�QRPLQDOL]DWH�XUP�WRDUHOH�

x� (ODERUDUHD�XQHL�SR]L LL�PDL�VRILVWLFDWH�SHQWUX�H[SOLFDUHD�FDUDFWHUXOXL�IOH[LELO��HYROXWLY�
WUDQ]LWRULX�DO�VWDWXWXOXL�GH�QHXWUDOLWDWH�vQ�FRQGL LLOH�5HSXEOLFLL�0ROGRYD��8Q�HOHPHQW
LPSRUWDQW�DO�DFHVWHL�SR]L LL�XUPHD]��V��ILH�LQGLFDUHD�IDSWXOXL��F��vQ�JkQGLUHD�QRDVWU�
FRQFHSWXDO��H[LVW��R�FRQúWLHQWL]DUH�FODU��D�IDSWXOXL�F��VHFXULWDWHD�SH�WHUPHQ�OXQJ�D� �ULL
SRDWH�IL�DVLJXUDW��GRDU�SULQ�LQWHJUDUHD�vQ�VWUXFWXULOH�HXURSHQH�

x� $QJDMDUHD�XQXL�GLDORJ�DFWLY�FX�VWUXFWXULOH�SROLWLFR�PLOLWDUH�HXURDWODQWLFH�úL�SH�SODQ�ELODWHUDO
FX� �ULOH�DWkW�GLQ�UHJLXQH��FkW�úL�FHOH�SXWHUQLF�LQGXVWULDOL]DWH�GHVSUH�SRVLELOHOH�DUDQMDPHQWH
GH�VHFXULWDWH�

x� 'H]YROWDUHD�WH]HL��úL�FDSLWDOL]DUHD�SH�VHDPD�HL���GLQ�FDUH�DU�UH]XOWD�IDSWXO�F��vQ�SRILGD
SURFODP�ULL�QHXWUDOLW� LL�0ROGRYHL��FRQFRPLWHQW�HVWH�LPSRUWDQW��UHVSHFWDUHD�SUHYHGHULORU
DFFHSWDWH�vQ�(XURSD��FRQWUROXO�FLYLO�DVXSUD�)RU HORU�$UPDWH��SURIHVLRQDOL]DUHD�DUPDWHL��HWF�

3UREOHPD�SUH]HQ HL�PLOLWDUH�VWU�LQH�SH�WHULWRULXO�5HSXEOLFLL�0ROGRYD�YD�U�PkQH�úL�vQ
FRQWLQXDUH�R�VILGDUH�PDMRU��SHQWUX�VHFXULWDWHD�VWDWXOXL��3HQWUX�VROX LRQDUHD�DFHVWHL��SUREOHPH�HVWH
QHFHVDU��UHDQLPDUHD�VXELHFWXOXL�vQ�FDX]��SH�SODQ�LQWHUQD LRQDO�úL�vQ�DFHVW�VHQV��DFWLYL]DUHD�GLDORJXOXL
vQ�FDGUXO�26&(��LGHQWLILFDUHD�XQXL�QRX�FDGUX�LQWHUQD LRQDO��GH�H[HPSOX��&RQVLOLXO�&RQVXOWDWLY
1$72�±�5XVLD��FDUH�FRRUGRQHD]��HIRUWXULOH� �ULORU�RFFLGHQWDOH�vQ�DFHDVW��UHJLXQH��DQWUHQDUHD�PDL
SOHQDU��D�FDSLWDOHORU�RFFLGHQWDOH�FDUH�VXQW�DQJDMDWH�vQWU�XQ�GLDORJ�PXOWLGLPHQVLRQDO�FX�5XVLD�úL�DX
XQHOH�SkUJKLL�HILFLHQWH�GH�LQIOXHQ DUH�D�SR]L LHL�HL��LQFOXVLY�vQ�SUREOHPD�UHWUDJHULL��&RQFRPLWHQW�HVWH
QHFHVDU��HODERUDUHD�XQHL�SR]L LL�FRPSOH[H��VWUXFWXUDWH��GHWDOLDWH�GHVSUH�UHWUDJHUHD�$UPDWHL�D����HD
±�vQ�FRQWH[WXO�VROX LRQ�ULL�FRQIOLFWXOXL�7UDQVQLVWULHL��$U�SXWHD�IL�H[DPLQDW��úL�SURSXQHUHD�GHVSUH
WUDQVIRUPDUHD�DFHVWHL�DUPDWH�vQ�IRU ��GH�PHQ LQHUH�D�S�FLL�FX�FRQGL LD�DFFHSW�ULL�VWDQGDUGHORU�218
GH�ULJRDUH��PDQGDW�FODU��SHULRDGD�H[DFW��D�DIO�ULL�vQ�]RQ���O�VDUHD�vQ�GRWDUH�QXPDL�D�DUPDPHQWXOXL
XúRU��UHVWXO�ILLQG�UHWUDV��FRQWURO�SROLWLF�GLQ�SDUWHD�RUJDQL]D LLORU�LQWHUQD LRQDOH��

ÌQ�SODQXO�SHUVSHFWLYHL�vQGHOXQJDWH��SROLWLFD�H[WHUQ��D��5HSXEOLFLL�0ROGRYD�VH�RULHQWHD]��VSUH
LQWHJUDUHD�vQ�VWUXFWXULOH�HXURSHQH��LQFOXVLY�8(�

,QWHUHVHOH�QD LRQDOH�DOH�5HSXEOLFLL�0ROGRYD�vQ�GLUHF LD�HXURSHDQ��UH]LG��vQ�SDUWLFLSDUHD�DFWLY�
vQ�SURFHVXO�JHQHUDO�HXURSHDQ�úL�FRODERUDUHD�FX�DOWH�VWDWH�vQ�VIHUD�VHFXULW� LL�HXURSHQH�

ÌQ�YHGHUHD�UHDOL]�ULL�DFHVWXL�GH]LGHUDW�GH�LPSRUWDQ ��PDMRU��SHQWUX�GHVWLQHOH� �ULL�VH�FHUH�R
SROLWLF��H[WUHP�GH�DFWLY���FRHUHQW��úL�FRQVLVWHQW���(VWH�QHFHVDU��FUHDUHD�XQXL�GHSDUWDPHQW
JXYHUQDPHQWDO�DELOLWDW�FX�LQWHJUDUHD�HXURSHDQ���FDUH�DU�FRRUGRQD�SH�SODQ�LQWHUQ�HIRUWXULOH�GH
UDFRUGDUH�OD�VWDQGDUGHOH�HXURSHQH��7RWRGDW��YD�IL�H[WUHP�GH�LPSRUWDQW�FD�WRDWH�DF LXQLOH�vQWUHSULQVH
SH�SODQ�LQWHUQ�úL�H[WHUQ�V��ILH�SULYLWH�SULQ�SULVPD�FRPSDWLELOLW� LL�FX�VLVWHPXO�SROLWLF��MXULGLF�úL
HFRQRPLF�DO�8(�
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3DUDOHO�FX�LQWHJUDUHD�vQ�8(�XUPHD]��V��ILH�LPSXOVLRQDWH�HIRUWXULOH�0ROGRYHL�vQ�FDGUXO
VWUXFWXULORU�VXE�UHJLRQDOH��&RQFRPLWHQW�FX�PHQ LQHUHD�UHOD LLORU�VWUkQVH�FX� �ULOH�&6,��HVWH
LPSRUWDQW��FRRSHUDUHD�vQ�FDGUXO�6(&,��%6(&��,&(��&RPLVLHL�'XQ�ULL��FH�QH�RIHU��QX�GRDU�úDQVD
YDORULILF�ULL�XQRU�SRVLELOLW� L�VXSOLPHQWDUH�HFRQRPLFH��FRPHUFLDOH��DWUDJHUHD�LQYHVWL LLORU��GDU�YD
FRQWULEXL�DWkW�OD�FRQVROLGDUHD�VWDELOLW� LL�vQ�]RQ���FkW�úL�OD�DUPRQL]DUHD�HIRUWXULORU�DFHVWRU� �UL�GH�D�VH
LQWHJUD�vQ�VWUXFWXULOH�HXURSHQH�

(VWH�LPSRUWDQW��HFKLOLEUDUHD�EDODQ HL�FRPHUFLDOH�H[WHUQH�FX�VWDWHOH�(XURSHL�vQ�VFRSXO�HYLW�ULL
WUDQVIRUP�ULL�0ROGRYHL�vQWU�R� DU��FX�HFRQRPLH�SHULIHULF��úL�DVLJXUDUHD�WUDQ]LWXOXL�OLEHU�DO
P�UIXULORU��PDWHULLORU�SULPH�úL�UHVXUVHORU�HQHUJHWLFH�SULQ�WHULWRULXO�VWDWHORU�YHFLQH��(VWH�LPSRUWDQW�GH
D�IL�FUHDWH�PHFDQLVPH�SROLWLFH�úL�GH�DOW��QDWXU��FDUH�DU�vPSLHGLFD�UHIOX[XO�LQVWDELOLW� LL�HFRQRPLFH�GLQ
DOWH� �UL�SDUWHQHUL�HFRQRPLFL�SULQFLSDOL�DL�0ROGRYHL�

3H�SODQXO�UHOD LLORU�ELODWHUDOH�YRP�FRQWLQXD�VD�GH]YROWDP�GLDORJXULOH�LQL LDWH�vQ�DQXO������
H[WUHP�GH�SURGXFWLYH�FX�5XVLD�úL�YHFLQLL�LPHGLD L�±�5RPkQLD�úL�8FUDLQD��UDSRUWXULOH�FX�FDUH
FRQVWLWXLH�XQ�YHFWRU�SULRULWDU�DO�SROLWLFLL�H[WHUQH��5HOD LLOH�0ROGRYHL�FX�5XVLD�WUHEXLH�V��ILH�ED]DWH�SH
vQ HOHJHUHD��F��DSURSULHUHD�0ROGRYHL�GH�8QLXQHD�(XURSHDQ���FHHD�FH�QX�WUHEXLH�V��FRQWUDYLQ�
UHOD LLORU�HFRQRPLFH�úL�SROLWLFH�SH�FDUH�OH�DUH�FX�5XVLD��YD�DGXFH�OD�R�PDL�PDUH�SUH]HQ ��D�DFHVWHLD
GLQ�XUP��vQ�VWUXFWXULOH�(XURSHQH��,QWHJUDUHD�0ROGRYHL�vQ�VLVWHPXO�LQWHUQD LRQDO�QX�WUHEXLH�V��GXF��OD
GLVWDQ DUHD�HL�GH�&6,��FL�GLQ�FRQWUD�OD�R�DUPRQL]DUH�D�UDSRUWXULORU�HL�vQ�FDGUXO�DFHVWHL�VWUXFWXUL
LQWHUVWDWDOH�

(VWH�SULQFLSLDO�GH�LPSRUWDQW��LQL LDWLYD�GH�OD�,VPDLO��LXOLH��������D�SUHúHGLQ LORU�5HSXEOLFLL
0ROGRYD��5RPkQLHL�úL�8FUDLQHL�vQ�FDGUXO�F�UHLD�V�DX�SXV�ED]HOH�XQHL�FRODERU�UL�WULODWHUDOH�
9DORULILFDUHD�PXOWLSOHORU�SRVLELOLW� L�SH�FDUH�Q�L�OH�RIHU��DFHVW�PHFDQLVP�YD�ILJXUD�SULQWUH
SUHRFXS�ULOH�LPHGLDWH�DOH� �ULL�

7UHEXLH�GH�PHGLWDW�ELQH�DVXSUD�UHOD LLORU�FX�VWDWHOH�GLQ�$VLD�0LMORFLH�úL�&DXFD]��LGHQWLILFDWH
SRVLELOLW� LOH�LPSOLF�ULL�0ROGRYHL�vQ�SURLHFWHOH�HQHUJHWLFH�GLQ�DFHDVW��]RQ��FDUH��RGDW��GHPDUDWH��DX
SRWHQ LDOXO�GH�D�H[HUFLWD�XQ�LPSDFW�GHRVHELW��EHQHILF��DVXSUD�VLWXD LHL�JHRVWUDWHJLFH��GDU�úL�HFRQRPLFH�
GH�SH�R�EXQ��SDUWH�D�JOREXOXL��/D�DFHODúL�FDSLWRO�FRQVLGHU�P�DEVROXW�LPSHUDWLY�LPSXOVLRQDUHD
FRQWUDFWHORU�0ROGRYHL�FX� �ULOH�GLQ�2FFLGHQW��)UDQ D��,WDOLD��68$��*HUPDQLD��$XVWULD��%HOJLD��

/XkQG�vQ�FRQVLGHUD LH�SRWHQ LDOXO�ILQDQFLDU�HFRQRPLF�úL�UROXO�DFWLY�vQ�UHOD LLOH�LQWHUQD LRQDOH�D
 �ULORU�([WUHPXO�2ULHQW��-DSRQLD��&KLQD��5HSXEOLFD�&RUHHD��úL�$VLHL�6XG�HVWLFH��DYHP�R�DQXPLWD
VDWLVIDF LH�YLV�j�YLV�GH�VWDUHD�UDSRUWXULORU�ELODWHUDOH�FX�DFHVWHD�

ÌQ�JHQHUDO��UHDOL]DUHD�FRQFHSWXOXL�³0ROGRYD�±� DU��GHVFKLV��OXPLL´��QHFHVLW��R�DFWLYLWDWH
LQWHQV���VXFFHVLY��úL�ELQH�FRRUGRQDW��D�SROLWLFLL�H[WHUQH��UHLHúLQG�GLQ�LQWHUHVHOH� �ULL�SH�WHUPHQ�OXQJ�

$GHUDUHD�OD�8QLXQHD�(XURSHDQ��HVWH�VFRSXO�VWUDWHJLF�DO�5HSXEOLFLL�0ROGRYD��,QWHJUDUHD�FX
8QLXQHD�YD�FRQWULEXL�OD�DFFHOHUDUHD�FUHúWHULL�HFRQRPLFH��PRGHUQL]DUHD�VLVWHPXOXL�HFRQRPLF�úL
OHJLVODWLY�úL�HOLPLQDUHD�GHFDODMXOXL�WHKQRORJLF�GLQWUH� DUD�QRDVWU��úL�DOWH�VWDWH�(XURSHQH��,QWHUHVXO
QD LRQDO�GHWHUPLQ��GRULQ D�0ROGRYHL�GH�D�GHYHQL�PHPEUX�DO�8QLXQLL�(XURSHQH��%DODQ D�GLQWUH
FRVWXUL�úL�EHQHILFLL�LQGLF��FODU�F��HIHFWHOH�SR]LWLYH�VXQW�PXOW�PDL�VXEVWDQ LDOH�GHFkW�FHOH�SR]LWLYH�

'XS����DQL�GH�WUDQ]L LH�VH�SRDWH�DILUPD�F��0ROGRYD�V�D�FRQVWLWXLW�FD�XQ�VWDW�HXURSHDQ
GHPRFUDW�FX�R�HFRQRPLH�GH�SLD ���FX�LQVWLWX LL�FDUH�DVLJXU��VXSUHPD LD�OHJLL��UHVSHFWXO�GUHSWXULORU
IXQGDPHQWDOH�DOH�RPXOXL�úL�D�PLQRULW� LORU���FRQGL LL�PLQLPH�LPSXVH� �ULORU�FDUH�DVSLU��OD�LQWHJUDUHD
vQ�8QLXQHD�(XURSHDQ��

&RQGXFHUHD�0ROGRYHL�D�GHPDUDW�SURFHVXO�GH�DSURIXQGDUH�D�UHOD LLORU�FX�8QLXQHD�(XURSHDQ�
SULQ�GHSXQHUHD�FHUHULL�GH�DGHUDUH�úL�SULQ�ODQVDUHD�XQRU�HIRUWXUL�GLSORPDWLFH�VXV LQXWH�vQ�GLUHF LD
SHUIHFW�ULL�XQXL�DFRUG�GH�DVRFLHUH�OD�8(�úL�D�XQXL�DFRUG�GH�OLEHU�VFKLPE��FD�SDUWH�FRPSRQHQW��D
DFHVWXLD��/LGHUL�DL�PDL�PXOWRU� �UL�PHPEUH�úL�DVRFLDWH�DOH�8QLXQLL�DX�VSULMLQLW�HIRUWXULOH�0ROGRYHL�vQ
DFHDVW��GLUHF LH��&D�XQ�SULP�SDV�vQ�SURFHVXO�GH�LQWHJUDUH�HXURSHDQ��VH�DúWHDSW��SDUWLFLSDUHD
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0ROGRYHL�OD�&RQIHULQ D�(XURSHDQ��ODQVDW��OD�/X[HPEXUJ��XQ�QRX�IRU�SROLWLF�FRPXQ�DO� �ULORU
PHPEUH�úL�DVRFLDWH�OD�8QLXQHD�(XURSHDQ��

'LQ�PRWLYH�RELHFWLYH��DGHUDUHD�0ROGRYHL�OD�8QLXQHD�(XURSHDQ��QX�VH�YD�IDFH�PkLQH��QLFL
SRLPkLQH��DFHVW�SURFHV�DU�SXWHD�GXUD�úL�����úL����GH�DQL��GDU��DIOkQGX�VH�SH�R�PDUH�JHR�SROLWLF��
GHVHRUL�EkQWXLW��GH�IXUWXQL��DPHQLQ DW��GH�QDXIUDJLL��0ROGRYD�QHFHVLW���R�DQFRU��VLJXU��vQ�IDPLOLD�GH
SRSRDUH�HXURSHQH��úL�DFHDVW��DQFRU��HVWH�$FRUGXO�HXURSHDQ��2�DQFRU��vQ�GHPRFUD LH��VWDELOLWDWH�úL
SDFH��R�DQFRU��vQ�PRUDOD�FUHúWLQ���FXOWXU��úL�SURVSHULWDWH�HFRQRPLF��

$WLQJHUHD�DFHVWXL�RELHFWLY�VWUDWHJLF�SUHVXSXQH�HGLILFDUHD�F�U�PLG��FX�F�U�PLG��D�XQXL
FDGUX�OHJDO�úL�LQVWLWX LRQDO�FRPSDWLELO�FX�FHO�DO�8QLXQLL�(XURSHQH��(VWH�QHFHVDU�GH�D�DGDSWD
OHJLVOD LD�0ROGRYHL�OD�VWDQGDUGHOH�GH�FDOLWDWH�D�SURGXVHORU��UHJXODPHQWHOH�HFRORJLFH��SROLWLFLOH
PDFURHFRQRPLFH�úL�EXJHWDUH�DOH�8(��'H]YROWDUHD�UHOD LLORU�ELODWHUDOH�úL�PXOWLODWHUDOH�WUHEXLH
DSURIXQGDW��SULQ�H[WLQGHUHD�FRPHU XOXL�FX� �ULOH�PHPEUH�úL�DVRFLDWH��DGHUDUHD�OD�&()7$�
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