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���5HIRUPD�DJUDU���DQL�GH�DVSLUD LL����������������������������������������������������������������������������� ��
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$X�WUHFXW�úDSWH�DQL�GLILFLOL�úL�FRQWUDGLFWRULL��SH�SDUFXUVXO�F�URUD�5HSXEOLFD
0ROGRYD�V�D�DILUPDW�vQ�FDOLWDWH�GH�VWDW�QRX�LQGHSHQGHQW�DO�(XURSHL��D�SRUQLW�SH

FDOHD�GHPRFUDWL]�ULL�VRFLHW� LL�úL�UHIRUP�ULL�HFRQRPLHL��D�vQFHUFDW�V��úL
VROX LRQH]H�SUREOHPHOH�FX�DVLVWHQ D�RUJDQLVPHORU�úL�VWUXFWXULORU�LQWHUQD LRQDOH�
HXURSHQH�úL�UHJLRQDOH�

$VW�]L�HVWH�GHMD�LQGLVFXWDELO��UHDOLWDWHD�F��5HSXEOLFD�0ROGRYD�V�D�DSURSLDW

GH�GHPRFUD LLOH�WUDGL LRQDOH�vQ�FHHD�FH�SULYHúWH�RUJDQL]DUHD�VWDWDO���SOXUDOLVPXO
SROLWLF��OLEHUWDWHD�SHUVRDQHL�

5H]XOWDWHOH�HFRQRPLFH�DOH�UHIRUPHORU�VXQW��FX�UHJUHW��GHVWXO�GH�PRGHVWH�

0DL�PXOW�GHFkW�DWkW��GXS��FUL]D�GLQ����������FRODSVXO�HFRQRPLHL�SODQLILFDWH�

KLSHULQIOD LD��GLPLQXDUHD�EUXVF��D�SURGXF LHL��SLHUGHUHD�GH�F�WUH�SRSXOD LH�D
HFRQRPLLORU���FDUH�D�IRVW�XUPDW��GH�SHULRDGD�GH�GHSUHVLH�GLQ���������FX�XQ
LPSXOV�VODE�GH�FUHúWHUH�vQ�DQXO������� DUD��SH�QHDúWHSWDWH�SHQWUX�PDUHD

PDMRULWDWH�D�SRSXOD LHL��D�IRVW�DIHFWDW��GH�R�QRX��FUL]��±�D�DQXOXL������±
GHSUHFLHUHD�PRQHGHL�QD LRQDOH��SHULFROXO�GHIDXOW�XOXL��LQFDSDFLW� LL�GH�SODW��
 �ULL��SDUDOL]DUHD�FRPSOH[XOXL�HQHUJHWLF��D�DFWLYLW� LL�DQWUHSUHQRULDOH�úL�D�VIHUHL
VRFLDOH��&HUFXO�V�D�vQFKLV«

(GL LD�³0ROGRYD�vQ�WUDQ]L LH´��QRLHPEULH�������FRQ LQH�DUWLFROH�GH
HYDOXDUH�D�HYHQLPHQWHORU�úL�SURFHVHORU�FKHLH�DOH�DFHVWHL�³SULPH�UXQGH´�GH

UHIRUPH�HFRQRPLFH�vQ�0ROGRYD��)LLQG�R�OXFUDUH�D�&HQWUXOXL�GH�,QYHVWLJD LL
6WUDWHJLFH�úL�5HIRUPH��vQ�FDGUXO�SURLHFWXOXL�3URJUDPXOXL�1D LXQLORU�8QLWH�SHQWUX
'H]YROWDUH�%DQFD�0RQGLDO��³6WUDWHJLD�GH�GH]YROWDUH´���HD�UHIOHFW��vQ
H[FOXVLYLWDWH�YL]LXQHD�DXWRULORU�DUWLFROHORU�úL�QX�UHSUH]LQW��SXQFWXO�GH�YHGHUH�DO
VWUXFWXULORU�GH�VWDW�VDX�DO�DOWRU�RUJDQLVPH�

$XWRULL�HGL LHL��H[SHU LL�&,65�±�$QGUHL�&DQWHPLU������/LOLD�&DUDúFLXF�����
6HUJLX�*DOHDUVFKL��DQH[D���$QDWRO�*XGvP������9HDFHVODY�1HJUX D������$XUHOLD
3ULSD�����VHFW��DJUDU���2FWDYLDQ�ùFHUED FKL������FRQVXOWDQ LL�QD LRQDOL�±�6LPLRQ
&HUWDQ������7XGRU�'DQLL������2D]X�1DQWRL�������0LKDLO�3HOHDK������&KLULO

6RURFHDQ������FRQVXOWDQ LL�LQWHUQD LRQDOL�±�-HU]\�2VLDW\QVNL��3RORQLD������úL
&RQVWDQWLQ�=DPDQ��5RPkQLD������

3UREOHPDWLFD�XUP�WRDUHL�HGL LL�³0ROGRYD�vQ�WUDQ]L LH´��IHEUXDULH�������±
vQY� �PLQWHOH�DQXOXL�������VFHQDULL�SRVLELOH�GH�WUDQVIRUPDUH�XOWHULRDU��D
HFRQRPLHL�QD LRQDOH��PHFDQLVPH�GH�UHDOL]DUH�D�ORU�

9��LQYLW�P�OD�FRODERUDUH�
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$FXP��OD�ILQHOH�DQXOXL�������H[LVW��R�GLYHUVLWDWH�PDUH�GH�RSLQLL�YL]kQG�HYDOXDUHD�SHULRDGHL
GH�úDSWH�DQL�DL�UHIRUPHORU�GLQ�0ROGRYD�±�³LUHYHUVLELOLWDWHD�VFKLPE�ULORU�GH�SLD �´��³HúHFXO
PRQHWDULVPXOXL´��³HFRQRPLD�YLUWXDO�´��³]LJ�]DJXULOH�WDFWLFH�vQ�GLUHF LLOH�VWUDWHJLFH´�HWF��2�DQDOL]�
PDL�HFKLOLEUDW��D�VLWXD LHL��vQ�RSLQLD�QRDVWU���HVWH�SUH]HQWDW��vQ�SDUWHD�DQDOLWLF��D�3URJUDPXOXL�GH
DFWLYLWDWH�D�*XYHUQXOXL��DSUREDW�GH�3DUODPHQW�vQ�OXQD�PDL��������vQ�XOWLPHOH�PHPRUDQGXPXUL�
DFRUGXUL�GLQWUH�*XYHUQXO�5��0ROGRYD�úL�RUJDQLVPHOH�ILQDQFLDUH�LQWHUQD LRQDOH�±�)0,��%0�
%(5'��vQ�UDSRDUWHOH�DJHQ LLORU�LQWHUQD LRQDOH�GH�UDWLQJ�±�0RRG\¶V�,QYHVWRUV�6HUYLFH��)LWFK�,%&$
/WG��$�DS�UXW��vQ�VIkUúLW��úL�SULPD�LQYHVWLJD LH�VLVWHPLF��D�SURFHVHORU�GH�UHIRUPDUH�D�HFRQRPLHL
 �ULL�vQ�DQLL�¶����,��*X X��5HSXEOLFD�0ROGRYD��HFRQRPLD�vQ�WUDQ]L LH��&KLúLQ�X��/LWHUD��������

(YLGHQW��SULQFLSDOXO�vQY� �PkQW�vQ�DFHDVW��SHULRDG��GH�úDSWH�DQL�HVWH�F��WUDQ]L LD�VSUH�R
HFRQRPLH�GH�SLD ��LQFOXGH�vQ�VLQH�R�VLPELR]��D�SURFHVHORU�SROLWLFH��LQVWLWX LRQDOH��HFRQRPLFH�úL
VRFLDOH��HYROX LD�QHFRRUGRQDW��úL�LQFRQVHFYHQW��D�DFHVWRUD�SXWkQG�W�U�J�QD�FRQVLGHUDELO
SURJUHVXO�UHIRUPHORU�úL�LQIOXHQ D�QHJDWLY�HFRQRPLD�úL�FRQGL LLOH�GH�WUDL�DOH�SRSXOD LHL�

,QWHUFRUHODUHD�FRPSOLFDW��D�DFHVWRU�SURFHVH�vQ�XOWLPD�LQVWDQ ��V�D�UHIOHFWDW�DVXSUD�HYROX LHL
LQGLFDWRULORU�GH]YROW�ULL�VRFLDO�HFRQRPLFH�D� �ULL�vQ�DQLL�¶����)LLQG�R� DU��PLF��úL�GHVFKLV��
5HSXEOLFD�0ROGRYD�D�IRVW�DIHFWDW��vQ�DFHDVW��SHULRDG��GH�R�LQIOXHQ ��H[WHUQ��SXWHUQLF�
�GHSHQGHQ D�HQHUJHWLF���SUREOHPD�7UDQVQLVWULHL���SUHFXP�úL�GH�LQIOXHQ D�QHJDWLY��D�IDFWRULORU
HFRQRPLFL�úL�SROLWLFL�LQWHUQL�
� $FHúWLD�V�DX�HYLGHQ LDW�SULQ�LQVWDELOLWDWHD�VXV LQHULL�SROLWLFH�D�UHIRUPHORU�GLQ�SDUWHD
3DUODPHQWXOXL��OLSVD�FRQWLQXLW� LL�vQ�DF LXQLOH�JXYHUQHORU�FH�VH�VFKLPE��GHV��LURVLUHD�QHUD LRQDO��D
UHVXUVHORU�ILQDQFLDUH�úL�DFWLYLWDWHD�VODE��D�SXWHULORU�OHJLVODWLY��úL�H[HFXWLY��vQ�SHULRDGHOH�HOHFWRUDOH
DWkW�GH�IUHFYHQWH�������������������������������������������úL������±�WR L�DFHúWL�DQL�ILLQG�DQL�GH
DOHJHUL����/D�ILHFDUH���DQL�UHYLQ���FDPSDQLL�HOHFWRUDOH��ùL�WRDWH�DFHVWHD�vQ�FRQGL LLOH�XQHL�VWDWDOLW� L
QHFRQVROLGDWH�úL�D�XQHL�HFRQRPLL�vQ�WUDQVIRUPDUH�

6FKLPEDUHD�SULQFLSDO��vQ�SROLWLFD�HFRQRPLF��D�0ROGRYHL�D�DYXW�ORF�GXS��DQXO�������$FHVW
DQ�D�IRVW�GH�IDSW�KRWDUXO�GLQWUH�GRX��HFRQRPLL�±�FHD�SUHSRQGHUHQW�GH�VWDW�úL�FHD�RULHQWDW��VSUH
SLD ��

'HVLJXU��DFHDVW��SHULRDG��D�XUPDW�GXS��HYHQLPHQWHOH�LPSRUWDQWH�GLQ�DQLL������±������
OLEHUDOL]DUHD�SUH XULORU��FRPHU XOXL�úL�DFWLYLW� LL�vQWUHSULQGHULORU��DGRSWDUHD�SULPXOXL�VHW�GH�OHJL
RULHQWDW�VSUH�HFRQRPLD�GH�SLD ���OHJLOH�FX�SULYLUH�OD�SURSULHWDWH��FX�SULYLUH�OD�SULYDWL]DUH��&RGXO
IXQFLDU��HWF����LHúLUHD�SH�QRL�SLH H�GH�GHVIDFHUH��3ULPHOH�GRFXPHQWH�MXULGLFH�FDUH�DX�SXV�ED]HOH
VFKLPE�ULORU�GLQ�HFRQRPLD�QD LRQDO��DX�IRVW��KRW�UkUHD�3DUODPHQWXOXL�³'HVSUH�FRQFHS LD�GH
WUHFHUH�OD�HFRQRPLD�GH�SLD �´��������úL�³3URJUDPXO�GH�WUDQ]L LH�OD�HFRQRPLD�GH�SLD ��vQ
0ROGRYD´��������

ÌQV��SULPXO�SURJUDP�FRQFUHW�GH�VWDELOL]DUH�D�HFRQRPLHL�0ROGRYHL�D�IRVW�HODERUDW�vQ
FRPXQ�FX�)0,�úL�%0�vQ�DQXO�������(O�HUD�RULHQWDW�VSUH�GRX��RELHFWLYH��3ULPXO�±�vPEXQ�W� LUHD
PHGLXOXL�úL�PRWLYD LLORU�SHQWUX�DFWLYLWDWHD�GH�DIDFHUL��VWDELOLWDWHD�PDFURHFRQRPLF���OLEHUDOL]DUHD
SUH XULORU�úL�D�FRPHU XOXL��FUHDUHD�XQXL�VLVWHP�OHJDO�FUHGLELO�úL�SURJUHVH�vQ�WUDQVIHUDUHD�DFWLYHORU
GLQ�VHFWRUXO�SXEOLF�vQ�VHFWRUXO�SULYDW��$O�GRLOHD�±�FUHDUHD�XQXL�VHFWRU�ILQDQFLDU�GLQDPLF��VLVWHPXO
EDQFDU��VLVWHPXO�EXJHWDU���VWDELO�YLV�j�YLV�GH�VXSUDSUHVLXQLOH�vQ�SHULRDGD�GH�WUDQ]L LH�
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$FXP�HVWH�GHMD�HYLGHQW�F��DQLL�����������DX�IRVW�FHL�PDL�SURGXFWLYL��³PDUHOH�VDOW´��vQ
WUDQ]L LD�GH�OD�XQ�PRGHO�GH�GH]YROWDUH�VRFLDO�SROLWLF��úL�HFRQRPLF��OD�DOWXO��ÌQ�QRXD�&RQVWLWX LH
�LXOLH�������D�IRVW�LQFOXV��SUHYHGHUHD�F��HFRQRPLD� �ULL�³HVWH�R�HFRQRPLH�GH�SLD ���GH�RULHQWDUH
VRFLDO���ED]DW��SH�SURSULHWDWHD�SULYDW��úL�SH�SURSULHWDWHD�SXEOLF���DQWUHQDWH�vQ�FRQFXUHQ D�OLEHU��´
3H�OkQJ��DGHUDUHD�OD�XQLXQHD�HFRQRPLF��GLQ�FDGUXO�&6,��5HSXEOLFD�0ROGRYD��SULPD�GLQ� �ULOH�SRVW
VRYLHWLFH��D�IRVW�SULPLW��vQ�&RQVLOLXO�(XURSHL�úL�D�VHPQDW�$FRUGXO�GH�3DUWHQHULDW�úL�&RODERUDUH�FX
8QLXQHD�(XURSHDQ���QRLHPEULH�������

ÌQ�DFHDVW��SHULRDG��D�IRVW�UHDOL]DW�SURJUDPXO�GH�SULYDWL]DUH�vQ�PDV��������vQWUHSULQGHUL��
%DQFD�1D LRQDO��D�LQL LDW�OLFLWD LLOH�FUHGLWDUH��D�IRVW�LQWURGXV��PRQHGD�QD LRQDO���PHQ LQkQGX�VH
VWDELOLWDWHD�HL��1LYHOXO�LQIOD LHL�D�IRVW�UHGXV�GH�OD��������vQ�DQXO������SkQ��OD������vQ�DQXO������
&RQVLOLXO�FUHGLWRULORU�GH�VWDW�úL�DJHQ LD�$5,$�DX�UHDOL]DW�UHVWUXFWXUDUHD�SULPXOXL�JUXS�GH
vQWUHSULQGHUL�LQGXVWULDOH��ÌQ�LXQLH������úL�D�vQFHSXW�DFWLYLWDWHD�%XUVD�GH�9DORUL��6�D�UHDOL]DW
WUDQVIRUPDUHD�PDVLY��D�vQWUHSULQGHULORU�LQGXVWULDOH�vQ�VRFLHW� L�SH�DF LXQL�

'HúL�UHIRUPD�vQ�VHFWRUXO�DJUDU�HUD�VXVSHQGDW��úL�VXV LQHUHD�VHFWRUXOXL�SULYDW�D�IRVW
QHvQVHPQDW���WRWXúL�vQ�DFHDVW��SHULRDG���FRQIRUP�HVWLP�ULORU�DQXDOH�DOH�)0,��%0�úL�%(5'�
0ROGRYD�HUD�DSUHFLDW��PDL�ELQH�vQ�FRPSDUD LH�FX�PDMRULWDWHD� �ULORU�&6,�úL�D�YHFLQLORU�V�L�±
5RPkQLD��8FUDLQD�úL�%XOJDULD��(VWH�LPSRUWDQW�FLWDWXO�GLQ�ELQH�FXQRVFXWD�UHYLVW��³7KH�(FRQRPLVW´
�/RQGUD��PDUWLH��������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´�

&UHkQG�ED]HOH�OHJDOH�úL�LQVWLWX LRQDOH�DOH�HFRQRPLHL�GH�SLD ��úL�UHDOL]kQG�R�VWDELOL]DUH�OD
QLYHO�PDFUR��QLYHOXO�UHGXV�DO�LQIOD LHL��PRQHGD�QD LRQDO��VWDELO���GHILFLWXO�EXJHWDU�FRQWURODELO��
0ROGRYD��WRWXúL��Q�D�LQWUDW�vQ�ID]D�FUHúWHULL�HFRQRPLFH�

� 3DX]D�vQ�UHDOL]DUHD�UHIRUPHORU��OXDW��GH�3DUODPHQW�úL�*XYHUQ��D�DYXW�FRQVHFLQ H�QHJDWLYH�±
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� 3DX]D�vQ�UHDOL]DUHD�UHIRUPHORU��OXDW��GH�3DUODPHQW�úL�*XYHUQ��D�DYXW�FRQVHFLQ H�QHJDWLYH�±
FUHGLWHOH��H[WHUQH�DX�IRVW�XWLOL]DWH�SHQWUX�FRQVXP��UHIRUPHOH�VWUXFWXUDOH�DX�IRVW�W�U�J�QDWH�±
SROLWLFXO��D�IRVW�PDL�SUHVXV�GHFkW�HFRQRPLFXO�

6LWXD LD�HFRQRPLHL�vQ�DQLL���������SRDWH�IL�FDUDFWHUL]DW��FD�³GHSUHVLH�VWDELO�´��FDUH�VXE
LQIOXHQ H�H[WHUQH�úL�LQWHUQH�D�WUHFXW�vQ�ID]��GH�FUL]��

'LQ�S�FDWH��vQFHSkQG�FX�RFWRPEULH�������DVXSUD�0ROGRYHL�V�D�³O�VDW´�XPEUD�FRODSVXOXL
ILQDQFLDU�GLQ�5XVLD��FDUH�SULQWUH�DOWHOH�D�JHQHUDW�SUHVLXQL�vQ�VLVWHPXO�EDQFDU��D�EORFDW�H[SRUWXO
SURGXF LHL�GLQ�0ROGRYD�VSUH�(VW��úL�UHVSHFWLY�SLHUGHUL�SHQWUX�EXJHW���D�JHQHUDW�PDMRUDUHD
SUH XULORU�OD�UHVXUVHOH�HQHUJHWLFH��LPSRUWDWH�GLQ�5XVLD��/XkQG�vQ�FRQVLGHUD LH�DFHúWL�IDFWRUL�
HVWLP�UHD�SUHOLPLQDU��D�3,%�SHQWUX�DQXO������HVWH�GH��±�������vQ�SULPXO�HPHVWUX�±�������

'HMD�HVWH�HYLGHQW�F��vQ�OXQLOH�FH�YRU�XUPD�LPXQLWDWHD�HFRQRPLFR�ILQDQFLDU��D�0ROGRYHL�YD
IL�VXSXV��XQRU�vQFHUF�UL�VHULRDVH��3HQWUX�SULPD�GDW��GXS��LQWURGXFHUHD�OHXOXL�PROGRYHQHVF�V�D
FUHDW�XQ�SHULFRO�UHDO�DO�SU�EXúLULL�PRQHGHL�QD LRQDOH�úL�D�JHQHU�ULL�SURFHVXOXL�LQIOD LRQLVW��6�DX
DGHYHULW�SUHVXSXQHULOH�UHIHULWRU�OD�QHVLJXUDQ D�VWDELOLW� LL�HFRQRPLFH��ILQDQFLDUH��FkQG�DFHDVWD�QX
HVWH�VXV LQXW��GH�UHIRUPH�vQ�VHFWRUXO�UHDO�DO�HFRQRPLHL�úL�GH�vQV�Q�WRúLUHD�EXJHWXOXL�VWDWXOXL�

ÌQ�FRQGL LLOH�UHGXFHULL�SURGXF LHL�úL�VO�ELFLXQLL�VWUXFWXULORU�GH�VWDW��XQ�LQGLFDWRU�FRQFOXGHQW
HVWH�SRQGHUHD�GH���������D�HFRQRPLHL�VXEWHUDQH���%DQFD�1D LRQDO��D�0ROGRYHL�V�D�FRQILUPDW�FD
XQ�FHQWUX�SXWHUQLF�DO�SROLWLFLL�HFRQRPLFH�D�VWDWXOXL��$FXP�DFHDVW��LPDJLQH�D�DYXW�GH�VXIHULW�PXOW�
SH�SDUFXUVXO�OXQLL�RFWRPEULH������OHXO�PROGRYHQHVF�V�D�GHSUHFLDW�FX�FLUFD�R�WUHLPH�ID ��GH
GRODUXO�68$��LDU�vQ�XOWLPHOH�SDWUX�]LOH�DOH�OXQLL�OHXO�V�D�GHYDORUL]DW�GH�OD������OD������OHL�SHQWUX�XQ
GRODU�68$��/D�VIkUúLWXO�OXQLL�QRLHPEULH�FXUVXO�RILFLDO�DO�OHXOXL�V�D�DSURSLDW�GH�FRWD�GH�������LDU�OD
FDVHOH�GH�VFKLPE�YDOXWDU�±�FKLDU�������

ÌQ� DU��V�D�FUHDW�R�DWPRVIHU��JHQHUDO��GH�VHVL]DUH�D�SHULFROXOXL�UHDO�SHQWUX�UH]XOWDWHOH
SR]LWLYH�D�UHIRUPHORU�FDUH��GXS��FXP�VH�úWLH��HUDX��PRQHGD�QD LRQDO��VWDELO���VLVWHPXO�EDQFDU
OXFUDWLY��VHFWRUXO�SULYDW�DFWLY�úL�SRSXOD LD�FX�YHQLWXUL�PHGLL��DGDSWDUHD�WUHSWDW��D�SRSXOD LHL�OD
YLD D�vQ�FRQGL LLOH�HFRQRPLHL�GH�SLD ���$�IRVW�FRQúWLHQWL]DW��GH�WR L��LQFOXVLY�GH�F�WUH�RSR]L LH�
GHSHQGHQ D�0ROGRYHL�GH�RUJDQLVPHOH�ILQDQFLDUH�LQWHUQD LRQDOH�

$FHDVWD�V�D�REVHUYDW�GHVWXO�GH�FODU�vQ�DFWLYLWDWHD�3DUODPHQWXOXL�úL�D�*XYHUQXOXL��FDUH�vQWU�
XQ�UHJLP�PDL�LQWHQVLY�DX�vQFHSXW�DVLJXUDUHD�UHIRUPHL�FX�ED]H�OHJDOH�úL�RUJDQL]D LRQDOH��(VWH
VXILFLHQW�GH�D�IDFH�FXQRúWLQ ��FX�VHWXO�GH�OHJL�GLVFXWDW�VDX�DGRSWDW�GH�F�WUH�3DUODPHQW��SUHFXP�úL
FX�DF LXQLOH�*XYHUQXOXL�vQ�RFWRPEULH�QRLHPEULH��������SHQWUX�D�IL�FODU�F��EORFXO�PDMRULWDU�±
$OLDQ D�SHQWUX�'HPRFUD LH�úL�5HIRUPH��QX�I�U��GLILFXOW� L�úL�FRQWUDGLF LL��D�GHSXV�HIRUWXUL
FRQVHFYHQWH�FD�V��úL�UHDOL]H]H�SURJUDPXO�GH�DF LXQL�

(VWH�LPSRUWDQW�F���vQ�SRILGD�DOJRULWPXOXL�QRWRULX�³�����´�FDUH�D�GH]PHPEUDW�FRQGXFHUHD
GH�YkUI�D�DSDUDWXOXL�GH�VWDW��*XYHUQXO�vQ�VHSWHPEULH�QRLHPEULH�D�OXFUDW�QX�GRDU�vQWU�XQ�UHJLP�GH
PDQDJHPHQW�GH�FUL]���GDU�D�vQWUHSULQV�úL�P�VXUL�SH�WHUPHQ�OXQJ��*XYHUQXO�D�DSUREDW�³2ULHQW�ULOH
VWUDWHJLFH�GH�GH]YROWDUH�VRFLDO�HFRQRPLF���D�5HSXEOLFLL�0ROGRYD�vQ�DQLL����������´��KRW�UkUHD
QU���������QRLHPEULH���������SURJUDPXO�GH�GH]YROWDUH�D�VHFWRUXOXL�DJUR�LQGXVWULDO��D�IRVW
GHWHUPLQDW��SHUVSHFWLYD�SULYDWL]�ULL�VHFWRUXOXL�HQHUJHWLF��³0ROGWHOHFRP´��FRPSOH[XO�GH�WXWXQ�
$X�DWUDV�DWHQ LD�GHFODUD LLOH�FRQGXFHULL�*XYHUQXOXL�SULYLQG�QHFHVLWDWHD�XQHL�QRL�SROLWLFL
HFRQRPLFH�

1HFHVLWDWHD�XQHL�SROLWLFL�HFRQRPLFH�QRL�SHQWUX�5HSXEOLFD�0ROGRYD�HVWH�GHWHUPLQDW��GH
SULQFLSDOXO�PRPHQW�±�V�D�FUHDW�XQ�SHULFRO�UHDO�SHQWUX�VHFXULWDWHD�HFRQRPLF��D� �ULL��0DMRULWDWHD
LQGLFDWRULORU�VXQW�OD�OLPLWD�QLYHOXULORU�FULWLFH��DWkW�LQGLFDWRULL�HFRQRPLFL��WDEHOXO�GH�PDL�MRV��FkW�úL
LQGLFDWRULL�VRFLDOL��WDEHOXO������
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,QGLFDWRULL�FDUH�FDUDFWHUL]HD]��VHFXULWDWHD�HFRQRPLF��D�VWDWXOXL������

,QIRUPD LD�LQL LDO��OD�FDOFXODUHD�LQGLFDWRULORU
'DWRULD�H[WHUQ� ����PLOLDUGH��
3,% ��PLOLDUGH�0'/
&KHOWXLHOL�SHQWUX�GHVHUYLUHD�GDWRULHL�H[WHUQH ���PLOLRDQH��
&KHOWXLHOL�SHQWUX�GHVHUYLUHD�GDWRULHL�SXEOLFH ����PLOLRDQH��
7RWDO�FKHOWXLHOL�DOH�EXJHWXOXL�GH�VWDW ��PLOLDUGH�0'/
([SRUW ����PLOLRDQH��
,PSRUW ����PLOLDUGH��

,QGLFDWRUL $FWXDO 5HFRPDQGDW

���'DWRULD�H[WHUQ����3,% FLUFD���� ���
���&KHOWXLHOL�SHQWUX�GHVHUYLUHD�GDWRULHL�H[WHUQH��� ���� ��
����([SRUW
���&KHOWXLHOL�SHQWUX�GHVHUYLUHD�GDWRULHL�SXEOLFH�� ��� ����
����7RWDO�FKHOWXLHOL��EXJHWXO�GH�VWDW�
�����JUXSH�GH�P�UIXUL�GH�LPSRUW���7RWDO�LPSRUW ������� ������
�����SURGXVH�PLQHUDOH��LQFOXVLY�UHVXUVH�HQHUJHWLFH�
�����HFKLSDPHQW��SURGXVH�FKLPLFH�
�����JUXSH�GH�P�UIXUL�GH�H[SRUW���7RWDO�H[SRUW ����� ������
�����SURGXVH�DOLPHQWDUH��E�XWXUL�� LJ�UL�
���([SRUWXO�F�WUH�R� DU���5XVLD����7RWDO�H[SRUW ����� ������
���,PSRUWXO�GLQWU�R� DU���5XVLD����7RWDO�LPSRUW ����� ������
���([SRUW���,PSRUW ��� �������
���*UDGXO�GH�FRQWURO�DO�WHULWRULXOXL�YDPDO�DO� �ULL FLUFD���� ����
����&RWD�HFRQRPLHL�WHQHEUH ������ ������
����&RWD�HYD]LXQLORU�ILVFDOH���9HQLWXULOH�EXJHWXOXL ��� �����
����3RYDUD�ILVFDO��UHDO������ ��������������� ������
����1LYHOXO�GH�DSURYL]LRQDUH�FX�UHVXUVH�HQHUJHWLFH ��� ������
������OD�vQFHSXWXO�VH]RQXOXL�UHFH

�6XUVH��0DWHULDOHOH�RUJDQLVPHORU�ILQDQFLDUH�LQWHUQD  LRQDOH��QLYHOXUL�PHGLL�SHQWUX�  �ULOH�GH]YROWDWH��UHFRPDQG�UL
DOH�H[SHU LORU�&,65

,QGLFDWRUXO�DJUHJDW�DO�VHFXULW� LL�VRFLDO�HFRQRPLFH��FDOFXODW�GH�F�WUH�SURI��&��=DPDQ�vQ
ED]D�D�]HFH�LQGLFDWRUL��GHPRJUDILFL��GH�EXQ�VWDUH�VRFLDO���ILQDQFLDUL��H[WHUQL��LQVWLWX LRQDOL��HWF���
LQGLF��XQ�SXQFWDM�GH������FRPSDUDWLY�FX����SXQFWH�SHQWUX�QLYHOXO�RSWLP��$FHDVWD�vQVHDPQ��F��vQ
5HSXEOLFD�0ROGRYD�R�SHUVRDQ��DUH�R�VLJXUDQ ��HFRQRPLFR�VRFLDO��GH�WUHL�RUL�PDL�UHGXV��GHFkW
DU�WUHEXL�V��DLE��vQ�FRQGL LLOH�XQHL�IXQF LRQ�UL�QRUPDOH�D�DQVDPEOXOXL�DFWLYLW� LORU�HFRQRPLFH�
VRFLDOH�úL�SROLWLFH��3UDFWLF��FHD�PDL�PDUH�UHVSRQVDELOLWDWH�SHQWUX�DFHDVW��VLWXD LH�UHYLQH�VWDWXOXL�
DYkQG�vQ�YHGHUH�IDSWXO�F��PDMRULWDWHD�LQGLFDWRULORU�XWLOL]D L�SHQWUX�GHWHUPLQDUHD�DFHVWXL�LQGLFH� LQ
GH�VIHUD�SROLWLFLORU�HFRQRPLFH�OD�QLYHO�FHQWUDO�

5HDOLWDWHD�HVWH�GH�DúD�QDWXU��vQFkW�OD�QLYHO�VWDWDO�HVWH�QHFHVDU��LPSOHPHQWDUHD��vQ�FDGUXO
SROLWLFLL�HFRQRPLFH��D�XQRU�P�VXUL�GH�DWHQXDUH�úL�HYLWDUH�D�SHULFROHORU�LQWHUQH�úL�H[WHUQH�SHQWUX
VHFXULWDWHD�HFRQRPLF��D�0ROGRYHL��$F LXQLOH�SULPRUGLDOH�vQ�DFHVW�GRPHQLX��FDUH�WUHEXLH
LPSOHPHQWDWH�LPHGLDW��DU�FXSULQGH�PRQLWRULQJXO�úL�SURJQR]DUHD�IDFWRULORU�GH�ED]��FH�FUHHD]�
SHULFROH�SHQWUX�VHFXULWDWHD�HFRQRPLF���GHWHUPLQDUHD�SUDJXULORU�SHQWUX�LQGLFLL�VLWXD LHL
HFRQRPLFH��GHS�úLUHD�F�URUD�DU�SUHVXSXQH�LQWURGXFHUHD�XQRU�P�VXUL�H[WUDRUGLQDUH�±�GH�RUGLQ
OHJDO��HFRQRPLF�úL�RUJDQL]D LRQDO�
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� &RPSDUD LLOH�LQWHUQD LRQDOH�VXQW�H[WUHP�GH�QHIDYRUDELOH�SHQWUX�0ROGRYD��$VWIHO��FRQIRUP
HVWLP�ULORU�%0��%(5'�SURGXVXO�LQWHUQ�EUXW�UHDO�vQ�DQXO������D�FRQVWLWXLW������������ ������
vQ�8FUDLQD�±�������vQ�%XOJDULD�±�������5RPkQLD�±�������31%�SH�FDS�GH�ORFXLWRU��86'�GXS�
SDULWDWHD�FDSDFLW� LL�GH�FXPS�UDUH��D�IRVW�UHVSHFWLY��vQ�0ROGRYD�±��������8FUDLQD�±�������
%XOJDULD�±��������5RPkQLD�±��������$YkQG�31%�SH�FDS�GH�ORFXLWRU�HJDO�FX�������86'�GXS�
SDULWDWHD�FDSDFLW� LL�GH�FXPS�UDUH��5HSXEOLFD�0ROGRYD�D�GHYHQLW�XQD�GLQ�FHOH�PDL�V�UDFH� �UL
GLQ�(XURSD��3URJUDPXO�1D LXQLORU�8QLWH�SHQWUX�'H]YROWDUH�D�FODVDW�0ROGRYD�SH�ORFXO�����vQWUH
WRDWH� �ULOH�OXPLL�vQ�UDSRUWXO�V�X�+XPDQ�'HYHORSPHQW�,QGH[�±�DFHODúL�QLYHO�FD�úL�vQ�&KLQD�
(J\SW�VDX�%ROLYLD�

&H�V�D�vQWkPSODW"�'H�FH�0ROGRYD�QX�D�GHYHQLW�XQ�ODERUDWRU�PRGHO�DO�UHIRUPHORU��OD�FH�D
VSHUDW�úL�UHYLVWD�³7KH�(FRQRPLVW´�vQ�DQXO�����"�$FWXDOPHQWH��DQDOL]kQG�HYHQLPHQWHOH�úL
WHQGLQ HOH�FLFOXOXL�³FUL]D�µ������±�FUL]D�µ��´��VXQW�HYLGHQWH�XUP�WRDUHOH�UH]XOWDWH�úL�vQY� �PLQWH
DOH�³SULPHL�UXQGH´�D�UHIRUPHORU�

x� 6�D�UHDOL]DW�UHIRUPD�SURSULHW� LL��D�IRVW�FUHDW��vQ�OLQLL�PDUL�ED]D�OHJDO��úL
LQVWLWX LRQDO��D�HFRQRPLHL�GH�SLD ���VHFWRUXO�SULYDW�SURGXFH�QX�PDL�SX LQ�GH�����GLQ�3,%�
V�DX�OLEHUDOL]DW�SUH XULOH��FRPHU XO�LQWHUQ�úL�H[WHUQ��DFWLYLWDWHD�vQWUHSULQGHULORU��V�DX�FRQVWLWXLW
SLD D�GH�FDSLWDO��D�IRU HL�GH�PXQF��úL�D�EXQXULORU�LPRELOLDUH��V�D�FRQVROLGDW�VLVWHPXO�EDQFDU
YLDELO�

x� 5HIRUPD�HFRQRPLHL�V�D�UHDOL]DW�VXE�R�PDUH�LQIOXHQ ��D�³FLFOXULORU�SROLWLFH´�
WRWRGDW��OLSVLQG�R�VWUDWHJLH�SHQWUX�HFRQRPLD�QD LRQDO���DVWIHO�QHDVLJXUkQGX�VH�FRQVHFXWLYLWDWHD
DF LXQLORU�FHORU���JXYHUQH�vQ�SHULRDGD�DQLORU���������

x� IUDJPHQWDUHD�OHJLVOD LHL�vQ�GRPHQLXO�GUHSWXOXL�HFRQRPLF��3DUODPHQWXO�vQF��QX�D
DGRSWDW�&RGXO�&LYLO�GH�RULHQWDUH�VSUH�HFRQRPLD�GH�SLD ���PDMRULWDWHD�OHJLORU�FH�UHJOHPHQWHD]�
DFWLYLWDWHD�VHFWRUXOXL�ILQDQFLDU��VLVWHPXOXL�EDQFDU��SLD D�GH�YDORUL��&RGXO�)LVFDO��VH�ED]HD]��SH
PRGHOXO�DQJOR�VD[RQ��SH�FkQG�OHJLVOD LD�FX�SULYLUH�OD�IDOLPHQWDUHD�vQWUHSULQGHULORU��OD
LQYHVWL LLOH�VWU�LQH�HWF��±�SH�FHO�HXURSHDQ�FRQWLQHQWDO��H[HFXWDUHD�OHJLORU�H�OD�QLYHO�IRDUWH
VF�]XW�

x� OLSVD�FRRUGRQ�ULL�DF LXQLORU�vQ�PHQ LQHUHD�VWDELOL]�ULL�PDFURHFRQRPLFH��ILQDQFLDUH
úL�D�UHIRUPHORU�VWUXFWXUDOH�vQ�VHFWRDUHOH�FKHLH�±�HQHUJHWLF���LQGXVWULH��DJUREXVLQHVV��VIHUD
VRFLDO��

x� HILFLHQ D�HFRQRPLF��úL�VRFLDO��VF�]XW��D�SULYDWL]�ULL�GH�PDV��FRQWUD�ERQXUL
SDWULPRQLDOH��OLSVD�OD�PDMRULWDWHD�vQWUHSULQGHULORU�vQ�SHULRDGD�SRVW�SULYDWL]D LRQDO��D
SURSULHWDUXOXL�UHDO��D�FRQGL LLORU�SHQWUX�DWUDJHUHD�LQYHVWLWRULORU�VWU�LQL�

x� OLSVD�XQHL�VXV LQHUL�UHDOH�D�DQWUHSUHQRULDWXOXL�GLQ�SDUWHD�VWDWXOXL��(FRQRPLD
WHQHEU��DFRUG��FHO�SX LQ�����GLQ�ORFXULOH�GH�PXQF��úL��������GLQ�YHQLWXULOH�SRSXOD LHL�
PDQLIHVWkQGX�VH�FD�XQ�FRPSHQVDWRU�DO�LQHILFLHQ HL�HFRQRPLHL�RILFLDOH�

x� QX�V�D�UHXúLW�UH]ROYDUHD�SUREOHPHL�7UDQVQLVWULHL�vQ�ED]D�VWDQGDUGHORU�HXURSHQH�FX

SULYLUH�OD�DXWR�DGPLQLVWUDUHD�ORFDO���D�IRVW�GHWHUPLQDW�VWDWXWXO�SROLWLF�DO�*�J�X]LHL��DXWRQRPLH
WHULWRULDO����GDU�vQ�SODQ�VRFLDO�HFRQRPLF�UHJLXQHD�H�SX LQ�YLDELO���VXEYHQ LLOH�GLQ�EXJHWXO�FHQWUDO
ILLQG�GHFLVLYH�SHQWUX�GH]YROWDUHD�UHJLXQLL�

x� OLSVD�FDUDFWHUXOXL�FRQVWUXFWLY�DO�SROLWLFLL�VRFLDOH��FDUH�WLPS�vQGHOXQJDW�VH�OLPLWD
GRDU�OD�UHGXFHUHD�FKHOWXLHOLORU�SHQWUX�UDPXULOH�EXJHWDUH��WHUJLYHUVDUHD�UHIRUPHORU�UDPXULORU�GH
ED]��DOH�VIHUHL�VRFLDOH��SUHFXP�úL�D�UHDOL]�ULL�UHIRUPHL�VLVWHPXOXL�GH�SHQVLRQDUH�
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� 'LQ�DFHVWH�FDX]H��SRWULYLW�VRQGDMHORU�GH�RSLQLL��úL�D�UH]XOWDWHORU�DOHJHULORU�SDUODPHQWDUH
GLQ�DQXO��������FHO�SX LQ�����GLQ�SRSXOD LH�SHUFHSH�UHIRUPHOH�HFRQRPLFH�vQ�PRG�QHJDWLY��&HO
PDL�PDUH�FULWLFLVP�HVWH�SURYRFDW�GH�LQHILFLHQ D��FDUDFWHUXO�HJDOL]DWRU�DO�VLVWHPXOXL�SURWHF LHL
VRFLDOH�D�SRSXOD LHL��6W�UXLQGX�VH�V��QX�RIHQVH]H�SH�FLQHYD��LQFOXVLY�SH�³QRLL�ERJD L´��vQ�FHOH
GLQ�XUP��VWDWXO�OH]HD]��SH�FHL�PDL�RURSVL L�

'HWHUPLQkQG�FDX]HOH�VLWXD LHL�FXUHQWH�vQ�HFRQRPLD�0ROGRYHL��VH�SRDWH�FRQFOX]LRQD�F�
DFHVWHD�VXQW�UH]XOWDWXO�WHQGLQ HL�GH�D�JHVWLRQD�FD�vQ�HFRQRPLD�GH�SLD ���³FD�vQ�FDSLWDOLVP´��vQV�
GH�D�DYHD�R�VIHU��VRFLDO��úL�DQJDMDUH�JHQHUDO��vQ�PXQF��³FD�vQ�VRFLDOLVP´��DYkQG�UHVXUVH
ILQDQFLDUH�PL]HUH���I�FkQG�UHIHULQ ��OD� �ULOH�FX�HFRQRPLD�GH�SLD ��VRFLDO�RULHQWDW���&kW�SULYHúWH
UHVXUVHOH�ILQDQFLDUH�SH�FDUH� DUD�OH�SULPHúWH�GLQ�H[WHULRU�úL�DVLVWHQ D�WHKQLF���HOH�WUHEXLH
XWLOL]DWH�SHQWUX�SURPRYDUHD�UHIRUPHORU�UHDOH�úL�QX�SHQWUX�LPLWDUHD�ORU�

6LWXD LD�DFWXDO��GLQ�HFRQRPLD�5HSXEOLFLL�0ROGRYD�HVWH�F��LQGHSHQGHQW�GH�IDSWXO�FDUH
*XYHUQ�HVWH�OD�FRQGXFHUH��HO�WUHEXLH�V��VROX LRQH]H�XUP�WRUXO�VHW�GH�SUREOHPH�SULPRUGLDOH�

x� DVDQDUHD�EXJHWXOXL�±�UHGXFHUHD��FKHOWXLHOLORU�EXJHWDUH��GLQ�FRQWXO�REOLJD LXQLL�GH
VXV LQHUH�D�VHFWRUXOXL�DJUDU��D�VIHUHL�VRFLDOH��D�RUJDQHORU�GH�IRU ��úL�GH�DGPLQLVWUDUH�SXEOLF���úL
PDMRUDUHD�FROHFW�ULL�YHQLWXULORU�OD�EXJHW��SUHFXP�úL�D�FRQWULEX LLORU�vQ�)RQGXO�VRFLDO�

x� VWLPXODUHD�VHFWRUXOXL�UHDO�DO�HFRQRPLHL��D�DQWUHSUHQRULDWXOXL��PDMRUDUHD
H[SRUWXOXL�úL�UHGXFHUHD�GHILFLWXOXL�EDODQ HL�FRPHUFLDOH�

x� UHDOL]DUHD�UHIRUPHORU�VWUXFWXUDOH��LQFOXVLY�SULYDWL]DUHD�VHFWRUXOXL�HQHUJHWLF�
0ROG7HOHFRP�XOXL��VHFWRUXOXL�GH�WXWXQ��FRPSDQLHL�GH�VWDW�7LUH[�3HWURO�úL�D�DVRFLD LLORU�GH�VWDW
SHQWUX�DFKL]L LL�úL�PDUNHWLQJ�vQ�VHFWRUXO�DJUDU�

x� FRQWLQXDUHD�UHIRUPHL�DJUDUH�úL�SULYDWL]�ULL�S�PkQWXOXL�FX�FUHDUHD�GH�QRL
VWUXFWXUL�SHQWUX�DVLVWHQ ��FX�FUHGLWH��WHKQLF���DJURFKLPLF��úL�DOWHOH�D�VHFWRUXOXL�SULYDW�UXUDO�

x� UHIRUPDUHD�VIHUHL�VRFLDOH�

x� UHIRUPDUHD�IXQGDPHQWDO��D�DGPLQLVWUD LLORU�ORFDOH��vQ�VFRSXO�XWLOL]�ULL�PDL
HILFLHQWH�D�UHVXUVHORU�WHULWRULDOH�±�GHPRJUDILFH��GH�SURGXFHUH��QDWXUDOH�

'LQ�SDUWHD�3DUODPHQWXOXL�VH�FHUH�DVLJXUDUHD�OHJDO��VLQFURQ��D�DFHVWRU�P�VXUL
�LPSOHPHQWDUHD�&RGXOXL�FLYLO��DPHQGDPHQWH�OD�OHJLVOD LD�ILVFDO���FX�SULYLUH�OD�JDM��HWF���

&�XWDUHD�F�LORU�GH�VROX LRQDUH�D�FUL]HL��vQYLRUDUHD�HFRQRPLHL�úL�vPEXQ�W� LUHD�YLH LL
SRSXOD LHL�YD�QHFHVLWD�R�SDUWLFLSDUH�PDL�FRQVWUXFWLY��GLQ�SDUWHD�VWDWXOXL�vQ�SURFHVHOH�GH
WUDQ]L LH��&RQIRUP�UH]XOWDWHORU�VRQGDMHORU�VRFLRORJLFH��YH]L�FDSLWROXO�����vQ�0ROGRYD�U�PkQ�úL
vQ�FRQWLQXDUH�H[DJHUDWH�DúWHSW�ULOH�SRSXOD LHL�YLV�j�YLV�GH�UROXO�VWDWXOXL��GHRDUHFH�DQXPH�VWDWXO
D�DS�UXW�FD�LQL LDWRU�DO�UHIRUPHORU�úL�WUHEXLH�V��SRDUWH�U�VSXQGHUH�SHQWUX�UH]XOWDWHOH�ORU�

,QVDWLVIDF LD�JHQHUDO��ID ��GH�VLWXD LD�FUHDW��vQ� DU��DFWLYL]HD]��SUHWHQ LLOH�OD�SXWHUHD
SROLWLF���FDUH�DU�IL�FDSDELO��V��DVLJXUH�vQ�PRG�UHDO�EDODQ D�LQWHUHVHORU��VWDWXO�±�DJHQ LL
HFRQRPLFL�±�SRSXOD LD��(VWH�HYLGHQW�F��VROX LLOH� LQ�GH�GRPHQLXO�UHIRUPHORU�LQVWLWX LRQDOH�
XQRU�PHFDQLVPH�HFRQRPLFH�SHUIHF LRQDWH�úL�GH�SURWHF LH�VRFLDO���SUHFXP�úL�D�DFFHQWXOXL
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