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6WDWXO�úL�SROLWLFD�ILVFDO�EXJHWDU�

)LQDQ HOH�SXEOLFH�VXQW�FRQVWLWXLWH�GLQ�DQVDPEOXO�YHQLWXULORU�úL�FKHOWXLHOLORU
DGPLQLVWUD LLORU�SXEOLFH��DGLF��DOH�SXWHULL�SXEOLFH�VDX�VWDWXOXL��SULYLWH�vQ�VHQV�ODUJ��)XQF LD�ORU
HFRQRPLF��SULQFLSDO��HVWH�GH�D�SURGXFH�VHUYLFLL�I�U��FDUDFWHU�GH�YkQ]DUH�±�FXPS�UDUH��FDUH�QX
VXQW�YkQGXWH�úL�FD�DWDUH�QX�GDX�QDúWHUH�OD�vQFDVDUHD�XQXL�SUH ��úL�GH�D�HIHFWXD�RSHUD LL�GH
UHGLVWULEXLUH�D�YHQLWXULORU�FDUH�SURYLQ��vQ�SULQFLSDO��GLQ�SUHOHY�UL�REOLJDWRULL��LPSR]LWH�úL
FRQWULEX LL�VRFLDOH��

0HFDQLVPHOH�GH�SUHOHYDUH�úL�GH�DIHFWDUH��HYLGHQ LDWH�GH�ILQDQ HOH�SXEOLFH��VH�GLVWLQJ��vQ
FRQVHFLQ ���UDGLFDO�GH�PHFDQLVPHOH�HFRQRPLHL�GH�SLD ���GHRDUHFH�DFHDVWD�GLQ�XUP��VH�ED]HD]��SH
VFKLPE�úL�SH�IRUPDUHD�SUH XULORU��/RFXO�DFWXDO�DO�ILQDQ HORU�SXEOLFH�vQ�YLD D�HFRQRPLF��úL�VRFLDO�
UHIOHFW��LPSRUWDQ D�úL�GLYHUVLWDWHD�FkPSXOXL�GH�LQWHUYHQ LH�DO�SXWHULL�SXEOLFH��$FHDVWD�VH�WUDGXFH
QX�QXPDL�SULQWU�R�FUHúWHUH�D�FKHOWXLHOLORU�FX�FDUDFWHU�HFRQRPLF�VDX�VRFLDO��FL�úL�SULQWU�R�ILVFDOLWDWH
vPSRY�U�WRDUH��SUHFXP�úL�SULQ�GHILFLWH�EXJHWDUH�GHOLEHUDW�FRQFHSXWH�FD�PLMORDFH�GH�UHODQVDUH�DOH
HFRQRPLHL�DIODWH�vQ�GHSUHVLH�

6WDWXO�SULQ�SROLWLFD�VD�ILVFDO�±�EXJHWDU��GHWHUPLQ��vQ�PDUH�P�VXU��VLWXD LD�VRFLDO�±
HFRQRPLF���LQFOXVLY�FHD�ILQDQFLDU��D� �ULL��6XFFHVXO�SROLWLFLL�ILVFDO�±�EXJHWDUH�GHSLQGH�vQ�PDUH
P�VXU��GH�VLVWHPXO�MXGLFLDU�H[LVWHQW�vQ�VRFLHWDWH�úL�SUHVXSXQH�VXSUHPD LD�/HJLL�vQ�UHOD LLOH�GLQWUH
GLIHUL L�VXELHF L�DL�YLH LL�VRFLDO�±�HFRQRPLFH�

3HQWUX�IXQF LRQDUHD�QRUPDO��D�HFRQRPLHL�GH�SLD ��VWDWXO�WUHEXLH�V��DVLJXUH�UHVSHFWDUHD
GLVFLSOLQHL�ILQDQFLDUH��7UHEXLH�V��IXQF LRQH]H�SDWUX�VLPSOH�OHJLW� L��L��FXPS�U�WRULL�UHVSHFW�
DFRUGXULOH��FRQWUDFWHOH��vQFKHLDWH�úL�DFKLW��SODWD�SHQWUX�PDUID�SULPLW���LL��GHELWRULL�QX�QHJOLMHD]�
DFRUGXULOH�GH�FUHGLW�úL�UDPEXUVHD]��VXPD�vPSUXPXWXOXL��LLL��FRQWULEXDELOLL�SO�WHVF�LPSR]LWHOH��LY�
FRPSDQLLOH�DFRSHU��FKHOWXLHOLOH�ORU�GLQ�YHQLWXULOH�RE LQXWH�

&X�WRDWH�DFHVWHD�SROLWLFD�ILVFDO�±�EXJHWDU��D�VLP LW�R�GH]YROWDUH�úL�R�FRQVROLGDUH�HVHQ LDO��
GHYHQLQG�XQ�LQVWUXPHQW�LPSRUWDQW�DO�SROLWLFLL�HFRQRPLFH�D�VWDWXOXL�

5HSXEOLFD�0ROGRYD��HYROX LD�SROLWLFLL�ILVFDO�±�EXJHWDUH�vQ�DQLL�µ��

5HSXEOLFD�0ROGRYD�D�UHXúLW�V��IRUPXOH]H�R�SROLWLF��ILVFDO�±�EXJHWDU��LQGHSHQGHQW��GXS�

RE LQHUHD�LQGHSHQGHQ HL�vQ�DQXO�������&RQVROLGDUHD�DWkW�D�VLVWHPXOXL�ILVFDO�úL�EXJHWDU�FkW�úL�D
SROLWLFLL�ILVFDO�±�EXJHWDUH�D�DYXW�ORF�GXS��LQWURGXFHUHD�YDOXWHL�QD LRQDOH�vQ�QRLHPEULH�������vQ
FRQGL LLOH�VWRS�ULL�SURFHVHORU�LQIOD LRQLVWH�úL�GLPLQX�ULL�GREkQ]LORU�EDQFDUH�

3RW�IL�HYLGHQ LDWH�GRX��HWDSH�vQ�HYROX LD�SROLWLFLL�ILVFDO�±�EXJHWDUH�SH�SDUFXUVXO�DQLORU�¶���

$QLL������±�������SHULRDGD�GH�HYDOXDUH�D�PRúWHQLULORU�úL�DGDSWDUHD�OD�QRLOH�FHULQ H�SULQ
PRGLILFDUHD�DFWHORU�QRUPDWLYH�úL�OHJLVODWLYH�vQ�YLJRDUH��ÌQFHSkQG�FX�DQXO������DX�IRVW
LQWURGXVH�R�VHULH�GH�LPSR]LWH�QRL��XWLOL]DWH�vQ�HFRQRPLLOH�ED]DWH�SH�SULQFLSLLOH�HFRQRPLHL�GH
SLD ��±�WD[D�SH�YDORDUHD�DG�XJDW���DFFL]HOH��WD[HOH�UXWLHUH��WDULIHOH�YDPDOH�ú�D��$X�IRVW
PRGLILFDWH�SULQFLSLLOH�úL�PHWRGRORJLD�GH�FDOFXO�D�LPSR]LWHORU�GHMD�H[LVWHQWH�FD�PRúWHQLUH�DOH
VLVWHPXOXL�H[�VRYLHWLF�

$QLL������±�������SHULRDGD�UHIRUP�ULL�VLVWHPXOXL�ILVFDO�úL�D�VLVWHPXOXL�EXJHWDU�vQ�5HSXEOLFD
0ROGRYD�

&RQVWLWX LD�VLVWHPXOXL�EXJHWDU�±�/HJHD�FX�SULYLUH�OD�VLVWHPXO�EXJHWDU�úL�SURFHVXO�EXJHWDU�±
D�IRVW�DSUREDW��vQ�DQXO�������vQ�ED]D�F�UHLD�IXQF LRQHD]��VHFWRUXO�SXEOLF�DO�HFRQRPLH�QD LRQDOH�

� $SRJHXO�UHIRUPHL�VLVWHPXOXL�úL�SROLWLFLL�ILVFDO�±�EXJHWDUH�UHYLQH�SHULRDGHL�DQLORU������±
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�����FkQG�D�IRVW�DGRSWDW��&RQFHS LD�UHIRUPHL�ILVFDOH�úL�DX�IRVW�HODERUDWH�úL�DGRSWDWH�SULPHOH
FDSLWROH�DOH�&RGXOXL�ILVFDO�

&RQFHS LD�UHIRUPHL�ILVFDOH�D�DYXW�XUP�WRDUHOH�RELHFWLYH�
x� &RQWULEX LD�OD�DWUDJHUHD�LQYHVWL LLORU�DWkW�LQWHUQH�FkW�úL�H[WHUQH�SHQWUX�DVLJXUDUHD

XQHL�FUHúWHUL�HFRQRPLFH�XOWHULRDUH�FX�FUHDUHD�XQRU�QRL�ORFXUL�GH�PXQF��
x� $VLJXUDUHD�HFKLW� LL�VLVWHPXOXL�ILVFDO�
x� $VLJXUDUHD�YHQLWXULORU�GH�VWDW�QHFHVDUH�SHQWUX�ILQDQ DUHD�SURJUDPHORU�úL�VHUYLFLLORU

JXYHUQDPHQWDOH�SUHVWDWH�SRSXOD LHL�
x� 6LPSOLILFDUHD�VLVWHPXOXL�
x� $VLJXUDUHD�HILFLHQ HL�DGPLQLVWU�ULL�ILVFDOH�SULQ�FRQVROLGDUHD�VWUXFWXULL�H[LVWHQWH�

PRGHUQL]DUHD�IDFLOLW� LORU�SURSULL��FRPSXWHUL]�ULL�SURFHVXOXL�GH�SUHOXFUDUH�D
LQIRUPD LHL��vPEXQ�W� LUHD�PHWRGHORU�GH�FROHFWDUH�úL�GH�FRQWURO�DVXSUD�UHVSHFW�ULL
OHJLVOD LHL�ILVFDOH�

3HQWUX�UHDOL]DUHD�DFHVWRU�RELHFWLYH�UHIRUPD�SURSULX�]LV��D�IRVW�GLYL]DW��vQ�FkWHYD�HWDSH�
��� 8QLILFDUHD�vQWU�XQ�&RG�XQLF�D�WXWXURU�SUHYHGHULORU�UHIHULWRDUH�OD�LPSR]LWDUHD

YHQLWXOXL�vQWUHSULQGHULORU�úL�SHUVRDQHORU�IL]LFH�úL�D�WXWXURU�SUHYHGHULORU
DGPLQLVWUDWLYH�DIHUHQWH�

��� 5HIRUPD�VLVWHPXOXL�WD[HL�SH�YDORDUHD�DG�XJDW���79$��
��� 3HUIHF LRQDUHD�VLVWHPHORU�GH�LPSR]LW�IXQFLDU�úL�SH�SURSULHWDWH�
��� 0RGHUQL]DUHD�PHWRGHORU�XWLOL]DWH�GH�DGPLQLVWUD LD�ILVFDO��OD�FROHFWDUHD�LPSR]LWHORU�
��� ([DPLQDUHD�DOWRU�VXUVH�GH�YHQLWXUL�GH�LPSR]LW�vQ�VFRSXO�UHGXFHULL�VDX�HOLPLQ�ULL

VXUVHORU�FDUH�QX�DVLJXU��YHQLWXUL�VHPQLILFDWLYH�VDX�VWRSHD]��GH]YROWDUHD�HFRQRPLF�
vQ�0ROGRYD�

ÌQ�SRILGD�P�VXULORU�vQWUHSULQVH�SHQWUX�FRQVROLGDUHD�VLVWHPXOXL�ILVFDO�±�EXJHWDU�úL
SURPRYDUHD�XQHL�SROLWLFL�vQ�GRPHQLX��WRWXúL�FRQVWDW�P�F��UH]XOWDWHOH�VXQW�GHSDUWH�GH�FHOH
VFRQWDWH�vQ�HWDSD�LQL LDO��

([SOLFD LL�SRW�IL�PDL�PXOWH��ÌQ�SHULRDGD�DQLORU������±������vQWU�DGHY�U�SROLWLFD�PRQHWDU�
GXU��SHQWUX�FRQVROLGDUHD�YDOXWHL�QD LRQDOH�úL�FUHDUHD�DQWXUDMXOXL�GH�vQFUHGHUH�vQ�VRFLHWDWH�YLV�j�
YLV�GH�PRQHGD�QD LRQDO��D�FRQWULEXLW�OD�UHDOL]DUHD�XQHL�VWDELOLW� L�ILQDQFLDUH�UHODWLYH��&KLDU�V�DX
FRQWXUDW�WHQGLQ H�SR]LWLYH�GH�GLPLQXDUH�D�GHILFLWXOXL�EXJHWDU��$FHVWH�WHQGLQ H�XUPDX�D�IL�VXV LQXWH
LPHGLDW�vQ�SHULRDGD�XUP�WRDUH�GH�UHIRUPHOH�VWUXFWXUDOH�vQ�GRPHQLL�FKHLH�FXP�VXQW��VHFWRUXO
WHUPR�HQHUJHWLF��DFHVW�VHFWRU�DUH�HIHFWH�DVXSUD�WXWXURU�VHFWRDUHORU�HFRQRPLHL�QD LRQDOH�úL�DVXSUD
LQGLFDWRULORU�HFRQRPLFL�DWkW�OD�QLYHO�PLFUR�FkW�PDFUR���VHFWRUXO�DJUDU�DO�HFRQRPLHL��vQ�DFHD
SHULRDG��OD�QLYHO�SROLWLF�QX�HUD�GHWHUPLQDW�PRGHOXO�GH�UHIRUPDUH�D�VHFWRUXOXL��LDU�VXVSHQGDUHD
UHIRUPHL�DFRPSDQLDW��GH�ULVFXULOH�FOLPDWHULFH�vQDOWH�DX�GHWHUPLQDW�GLVWRUVLXQL�ILQDQFLDUH�úL
PDWHULDOH�vQ�VHFWRUXO�GDW���VHFWRUXO�VRFLDO��VWUXFWXUD�PRúWHQLW��GLQ�SHULRDGD�VRYLHWLF��SUDFWLF�QX
V�D�PRGLILFDW��LDU�FRVWXULOH�SHQWUX�vQWUH LQHUHD�HL�HUDX�vQ�SHUPDQHQW��FUHúWHUH��W�U�J�QDUHD
LQWURGXFHULL�HOHPHQWXOXL�GH�SODW��SHQWUX�XQHOH�VHUYLFLL�vQ�GRPHQLXO�vQY� �PkQWXOXL��RFURWLULL
V�Q�W� LL�GHWHUPLQDX�GLQ�DQ�vQ�DQ�XQ�GHILFLW�GH�UHVXUVH�ILQDQFLDUH�SHQWUX�ILHFDUH�GLQ�DFHVW�GRPHQLX
OD�QLYHO�GH����OD�VXW��

ÌQ�DQXO������XUPD�FD�SROLWLFD�EXJHWDU�±�ILVFDO��V��ILH�GRPLQDQW��vQ�SROLWLFD�HFRQRPLF��D
VWDWXOXL��LDU�SROLWLFD�PRQHWDU��V��VXV LQ��FHULQ HOH�SROLWLFLL�ILVFDO�±�EXJHWDUH�úL�D�VHFWRUXOXL�UHDO�DO
HFRQRPLHL��ùL��SUDFWLF��vQFHSXWXO�DQXOXL������D�IRVW�GHVWXO�GH�SURPL �WRU��DX�IRVW�DGRSWDWH�OHJLOH
FX�SULYLUH�OD�VLVWHPXO�EXJHWDU�úL�SURFHVXO�EXJHWDU��FX�SULYLUH�OD�GDWRULD�GH�VWDW�úL�JDUDQ LLOH�GH�VWDW�
D�IRVW�DGRSWDW��&RQFHS LD�FX�SULYLUH�OD�UHIRUPD�VLVWHPXOXL�ILVFDO��D�vQFHSXW�SURFHVXO�GH
LPSOHPHQWDUH�D�VLVWHPXOXL�GH�WUH]RUHULH��HUD�OXFUXO�vQ�WRL�SULYLQG�QRXD�&ODVLILFD LH�EXJHWDU��úL
HODERUDUHD�VWDQGDUGHORU�QD LRQDOH�DOH�HYLGHQ HL�FRQWDELOH��VH�FRQVROLGDVH�SLD D�KkUWLLORU�GH�YDORDUH
GH�VWDW��D�IRVW�SULPLW��vQ�QRXD�UHGDF LH�OHJHD�FX�SULYLUH�OD�IDOLPHQW��,QGLFDWRULL�HFRQRPLFL�SHQWUX
SULPHOH���±���OXQL�DOH�DQXOXL������LQGLFDX�R�vQYLRUDUH�DWkW�vQ�VHFWRUXO�UHDO�DO�HFRQRPLHL�FkW�úL�vQ
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DJUHJDWHOH�PDFURHFRQRPLFH��'HFL��VH�FUHDX�SUHPLVH�SHQWUX�PLúFDUHD�DFFHQWXOXL�vQ�SROLWLFD
HFRQRPLF��GH�SH�SROLWLFD�PRQHWDU��SH�SROLWLFD�ILVFDO���EXJHWDU��

'DU�DQXO������PDL�HUD�úL�XQ�DQ�HOHFWRUDO��LDU�DOHJHULOH�FHU�PXO L�EDQL��LQFOXVLY�úL�GLQ
FRQWXO�ILQDQ HORU�SXEOLFH��ùL�vQ�DFHDVW��FDPSDQLH�DX�IRVW�SULPLWH�R�VHULH�GH�GHFL]LL��HIHFWHOH
F�URUD�VXQW�VLP LWH�úL�D]L��GHFL]LD�GH�JXYHUQ�UHIHULWRDUH�OD�DGPLWHUHD�GHFRQW�ULORU�UHFLSURFH�
FDUH�D�vQFXUFDW�WRDWH�L HOH�HFRQRPLHL�QD LRQDOH��GLIHULWH�IDFLOLW� L�DWkW�OD�QLYHO�GH�UDPXU��FkW�úL
GH�RUGLQ�LQGLYLGXDO��DFRUGDUHD�GH�FUHGLWH�WHKQLFH�vQ�VSHFLDO�VHFWRUXOXL�DJUDU��7RWRGDW��HUDX
W�U�J�QDWH�UHIRUPHOH�VWUXFWXUDOH�vQ�HFRQRPLD�QD LRQDO���6HFWRUXO�HQHUJHWLF��VHFWRUXO�DJUR�
LQGXVWULDO�úL�VIHUD�VRFLDO��GHYHQHDX�R�SRYDU��LQVXSRUWDELO��SHQWUX�EXJHWXO�VWDWXOXL�

'HúL�F��VH�FRQVLGHU��F��0ROGRYD�D�OLEHUDOL]DW�vQ�PDUH�P�VXU��UHOD LLOH�FRPHUFLDOH�DWkW
LQWHUQH�FkW�úL�H[WHUQH��WRWXúL�DFHVW�SURFHV�QX�HVWH�FRPSOHW�úL�HVWH�GHVWXO�GH�OHQW��ÌQ�FRQGL LLOH
LQVXILFLHQ HL�GH�UHVXUVH�ILQDQFLDUH�LQWHUQH�VWDWXO�úL�D�DVXPDW�UHJOHPHQWDUHD�WDULIHORU�OD�UHVXUVHOH
HQHUJHWLFH��FHHD�FH�D�GXV�vQ�FHOH�GLQ�XUP��OD�EORFDMH�ILQDQFLDUH�DWkW�vQ�VHFWRUXO�GDW�FkW�úL�vQ
UHVWXO�HFRQRPLHL��$VXPDUHD�GDWRULHL�GH�����PLOLRDQH�86'��SUHFXP�úL�UHFHQWD�DVXPDUH�D
VXPHL�GH����PLOLRDQH�86'�QX�HVWH�DOWFHYD�GHFkW�vPSRY�UDUHD�VLVWHPXOXL�EXJHWDU�SH�R
SHULRDG��GH�FHO�SX LQ���DQL��0DL�PXOW�FD�DWkW��QX�HVWH�FODU�úL�QX�HVWH�YLDELO�PHFDQLVPXO�GH
UDPEXUVDUH�D�PLMORDFHORU�ILQDQFLDUH�HYHQWXDO�VXVWUDVH�GH�OD�EXJHW�

/LEHUDOL]DUHD�D�PDL�IRVW�VWRSDW��úL�GH�LQWURGXFHUHD�XQXL�QXP�U�HQRUP�GH�OLFHQ H�úL
UHVWULF LL�GH�DOW��QDWXU��OD�WUDQ]DF LLOH�GH�H[SRUW��7RWRGDW���V�D�FUHDW�XQ�UHJLP�OHMHU�SHQWUX�XQLL
DJHQ L�HFRQRPLFL�OD�LPSRUWXUL�vQ�0ROGRYD��$VWIHO�SULQ�=RQD�(FRQRPLF��/LEHU���0HWURSROLD
0ROGRYHL��2OLPSLF�&OXE�úL�DOWHOH�V�D�FUHDW�XQ�FRULGRU�GH�WUDILF�GH�EXQXUL�SHQWUX�DO L�SDUWHQHUL
GH�DIDFHUL�DL�DFHVWRUD��RFROLQG�DVWIHO�OHJLVOD LD�ILVFDO��D�0ROGRYHL�úL�FRQWULEXLQG�OD�R
FRQFXUHQ ��QHORLDO��SH�SLD D�0ROGRYHL�

$GPLWHUHD�WUDQ]DF LLORU�EDUWHU�GXS��GHVWU�PDUHD�UHOD LLORU�HFRQRPLFH�FX�VSD LXO�H[�
VRYLHWLF�vQ�SHULRDGD�DQLORU������±������FX�R�GH]YROWDUH�FUHVFkQG��vQ�DQLL�XOWHULRUL�vQ�UHOD LLOH
HFRQRPLFH�LQWHUQH�D�FRQGL LRQDW�GLPLQXDUHD�UROXOXL�VLVWHPXOXL�ILQDQFLDU��2�HFRQRPLH�FDUH
SUHWLQGH�D�IL�ED]DW��SH�UHOD LL�GH�SLD ��DUH�OD�ED]��UHOD LLOH�0�±�%�±�0��ÌQ�0ROGRYD�vQ�HWDSD
LQL LDO��HOHPHQWXO�EDQL�VH�QHJOLMHD]���FD�PDL�DSRL�V��ILH�VXEVWLWXLW�SDU LDO�GH�EDQL�VXURJDW��2
EXQ��SDUWH�GLQ�DFKLW�UL�DX�IRVW�HIHFWXDWH�SULQ�DFKLW�UL�UHFLSURFH��FDUH�DX�GXV�OD�IUDXGH
ILQDQFLDUH��3kQ��vQ�SUH]HQW�Q�DX�IRVW�J�VLWH�DOWH�LQVWUXPHQWH��DOWHUQDWLYH��GH�HOLPLQDUH�D
EORFDMHORU�ILQDQFLDUH�

2�DOW��FDX]��SRDWH�IL�FRQVLGHUDW��SRQGHUHD�HQRUP��D�HFRQRPLHL�VXEWHUDQH�úL�D
LQWHUHVHORU�GH�JUXS��$FHVWH�IHQRPHQH��FDUH�GHVHRUL�GHWHUPLQ��GHFL]LLOH�SULPLWH�OD�QLYHO�GH�VWDW�
DX�W�U�J�QDW�UHDOL]DUHD�LQWHQ LLORU�LQL LDOH��GDU�úL�DX�FUHDW�R�LPDJLQH�QHJDWLY��YLV�j�YLV�GH
UHIRUPD�ILVFDO��vQ�5HSXEOLFD�0ROGRYD��FHHD�FH�OD�UkQGXO�V�X�VWRSHD]��DFWLYLWDWHD
LQYHVWL LRQDO��

'LQ�OLSVD�XQHL�SROLWLFL�HFRQRPLFH�SH�WHUPHQ�PHGLX�SROLWLFD�ILVFDO�±�EXJHWDU��QX�SXWHD�IL
IRUPXODW��OD�XQ�QLYHO�FRUHVSXQ]�WRU�SHULRDGHL�GH�WUDQ]L LH��3URJUDPHOH�GH�JXYHUQDUH�6DQJKHOL
¶���±�¶����¶���±�¶����&LXEXF�±���QX�DX�IRUPXODW�R�SROLWLF��HFRQRPLF��SHQWUX�WHUPHQ�PHGLX��FL
GRDU�XQ�VHW�GH�P�VXUL�RSHUDWLYH��VDX�QLúWH�PHFDQLVPH�FDUH�QX�SXWHDX�IL�VROGDWH�FX�R�VWDELOLWDWH
úL�FUHúWHUH�HFRQRPLF���0DL�PXOW�GHFkW�DWkW��HOH�DX�SXUWDW�XQ�HYLGHQW�FDUDFWHU�GHFODUDWLY�
GHRDUHFH�DFHOH�GHFL]LL�FDUH�DX�IRVW�DGRSWDWH�XOWHULRU�DSURE�ULL�SURJUDPHORU�GH�JXYHUQDUH
GHVHRUL�HUDX�vQ�FRQWUDGLF LH�FX�SURJUDPHOH�

'LQ�QHIHULFLUH�vQ�GHWULPHQWXO�SROLWLFLL�ILVFDO�±�EXJHWDUH�DX�IRVW�VXVSHQGDWH�UHIRUPHOH�vQ
GRPHQLL�FD�VHFWRUXO�HQHUJHWLF��VHFWRUXO�DJUDU��vQY� �PkQW��RFURWLUHD�V�Q�W� LL��DVLVWHQ D�VRFLDO��
GRPHQLL�FDUH�QHFHVLW��R�EXQ��SDUWH�D�PLMORDFHORU�ILQDQFLDUH�SXEOLFH��'LQ�OLSVD�DFHVWRU�PLMORDFH
DFHVWH�GRPHQLL�DX�GHYHQLW�R�PDUH�SRYDU��SHQWUX�EXJHW��FUHkQG�WRWRGDW��EORFDMH�ILQDQFLDUH�úL
GDWRULL�OD�FDSLWROXO�FKHOWXLHOL�EXJHWDUH��7�U�J�QDUHD�UHIRUPHL�VLVWHPXOXL�GH�SHQVLL��VLVWHPXO
LQWUDQVSDUHQW�GH�H[HFX LH�D�EXJHWXOXL�DVLJXU�ULORU�VRFLDOH�DX�JHQHUDW�XQ�KDRV�OD�DFHVW�FDSLWRO�
WRWRGDW��JHQHUkQG�SRYDU��DVXSUD�EXJHWXOXL�VWDWXOXL�
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� 3RDWH�DFHVWHD�VXQW�PRWLYHOH�FDUH�DX�I�FXW�DQJDMD LL�VIHUHL�EXJHWDUH�úL�SHQVLRQDULL
FUHGLWRUL�DL�VWDWXOXL�SULQ�IDSWXO�F��QX�úL�SRW�ULGLFD�VDODULLOH�úL�SHQVLLOH�

ÌQ�SHULRDGD�GDW��DX�IRVW�UDWDWH�SRVLELOLW� LOH�GH�SULYDWL]DUH�D�XQRU�RELHFWLYH�GLQ�VHFWRUXO
FRPXQLFD LLORU��VHFWRUXO�WHUPR�HQHUJHWLF��GLQ�LQGXVWULD�YLQXOXL�úL�D�WXWXQXOXL��FDUH�SXWHDX�JHQHUD
YHQLWXUL�DGL LRQDOH�SHQWUX�VLVWHPXO�EXJHWDU�DO� �ULL��SUHFXP�úL�EHQHILFLL�XOWHULRDUH��VDX�vQ�FHO�PDL
U�X�FD]�QHDGPLWHUHD�SLHUGHULORU��SHQWUX�vQWUHDJD�HFRQRPLH�

5HIRUPD�HFRQRPLF��vQ�RULFH�HFRQRPLH�HVWH�VRUWLW��LQVXFFHVXOXL�GDF��HD�QX�HVWH�vQVR LW��GH
UHIRUPD�MXGLFLDU���'HúL�D�IRVW�GHFODUDW��UHIRUPD�vQ�DFHVW�GRPHQLX��WRWXúL�HO�D�U�PDV�FD�XQ
GRPHQLX�vQ�VLQH��UHDF LRQkQG�VODE�OD�SURFHVHOH�UHIRUPDWRULL�GLQ�VRFLHWDWH��$FHVW�IDSW�D�GHWHUPLQDW
OLSVD�PHFDQLVPHORU�MXULGLFH�GH�VROX LRQDUH�D�XQRU�OLWLJLL�GH�RUGLQ�DGPLQLVWUDWLY��ILQDQFLDU�úL
RUJDQL]D LRQDO��3UDFWLF�QX�IXQF LRQHD]��PDQDJHPHQWXO�FRUSRUDWLY��HVWH�GLILFLO�GH�D�SUHvQWkPSLQD
úL�HOLPLQD�IUDXGHOH�ILQDQFLDUH��GXEO�ULOH�GH�IXQF LL�úL�OLSVD�GH�U�VSXQGHUH�vQ�ID D�/HJLL�JHQHUHD]�
FULPH�ILQDQFLDUH��HYD]LXQL�ILVFDOH��QHUHVSHFWDUHD�DFRUGXULORU���FRQWUDFWHORU�GH�DIDFHUL��GHWXUQ�UL
GH�IRQGXUL�ú�D�

'HILFLWXO�EXJHWDU�HVWH�XQ�SXQFW���UHSHU�SHQWUX�DSUHFLHUHD�SROLWLFLL�ILVFDO�±�EXJHWDUH
SURPRYDWH�GH�F�WUH�VWDW��ÌQ�FRQGL LLOH�GH�WUHFHUH�OD�HFRQRPLD�GH�SLD ��DFHVW�LQGLFDWRU�HVWH
LQIOXHQ DW�GH�R��PXO LPH�GH�IDFWRUL�

�3H�SDUFXUVXO�SHULRDGHL�GH�WUDQ]L LH�OD�HFRQRPLD�GH�SLD ��5HSXEOLFD�0ROGRYD�VH�FRQIUXQW�
FX�SUREOHPD�GHILFLWXOXL�EXJHWDU�vQDOW��$VWIHO��vQFHSkQG�SUDFWLF�FX�DQXO������XQ�GHILFLW�GH�EXJHW�VH
vQUHJLVWUHD]��vQ�ILHFDUH�DQ��QLYHOXO�ID ��GH�3,%�RVFLOkQG�vQWUH�����úL�����OD�VXW��

�

'LQDPLFD�GHILFLWXOXL�EXJHWDU
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1RW���&RQIRUP�FDOFXOHORU�HIHFWXDWH�GXS��PHWRGRORJLD�)0,�GHILFLWXO�EXJHWDU�vQ�DQXO������FRQVWLWXLH����
OD�VXW��GLQ�3,%��2GDW��FX�WUHFHUHD�vQ�DQXO������OD�QRXD�&ODVLILFD  LH�EXJHWDU���DGXV��vQ�FRUHVSXQGHUH�FX
VWDQGDUGHOH�PRQGLDOH�GLYHUJHQ  HOH�vQ�P�ULPHD�GHILFLWXOXL�VXQW�QHvQVHPQDWH�

�

�ÌQ�HWDSD�LQL LDO��SULQWUH�FDX]HOH�SULQFLSDOH�DOH�GHILFLWXOXL�EXJHWDU�vQDOW�SRW�IL�HQXPHUDWH
XUP�WRDUHOH��GHFOLQXO�HFRQRPLF�EUXVF�úL�vQGHOXQJDW��vQWU�R�PDUH�P�VXU��FDX]DW��GH�GHVWU�PDUHD
OHJ�WXULORU�HFRQRPLFH�VDX���úL�VWDELOLUHD�UHOD LLORU�QH�HFRQRPLFH�FX�IRúWLL�SDUWHQHUL��ULWPXULOH�vQDOWH
DOH�LQIOD LHL�

�3UREOHPHOH�DS�UXWH�OD�HWDSD�LQL LDO��DX�SURYRFDW�GHMD�QRL�SRYHUL�SHQWUX�EXJHW�vQ
XUP�WRDUHD�HWDSD��$VWIHO��GHFOLQXO�vQ�VHFWRUXO�GH�SURGXF LH�D�GXV�OD�QHFHVLWDWHD�PDMRU�ULL
VXEYHQ LLORU�vQWUHSULQGHULORU�úL�SRSXOD LHL��DWkW�GLUHFWH�FkW�úL�LQGLUHFWH���D�GHYHQLW�FDX]D�DFRUG�ULL�D
XQXL�úLU�OXQJ�GH�vQOHVQLUL�ILVFDOH��FDUH��OD�UkQGXO�V�X��D�PLFúRUDW�vQFDVDUHD�YHQLWXULORU�OD�EXJHW�
2ULFH�vQOHVQLUH�ILVFDO��VWLPXOHD]��GH]YROWDUHD�DFHOHL�UDPXUL�DVXSUD�F�UHLD�DFHDVW��vQOHVQLUH�VH
H[WLQGH��$VWIHO��vQ�FRQGL LLOH�vQ�FDUH�H[LVW��vQOHVQLUL�ILVFDOH��VH�GH]YROW��DFHOH�JHQXUL�GH�DFWLYLWDWH
FDUH�QX�VXQW�LPSR]LWDWH��&D�UH]XOWDW��FKLDU�vQ�FRQGL LL�GH�FUHúWHUH�HFRQRPLF���vQFDV�ULOH�ILVFDOH
GHVFUHVF�GHRDUHFH�FUHúWHUHD�VH�RE LQH�GDWRULW��UDPXULORU�FDUH�EHQHILFLD]��GH��vQOHVQLUL�

�3H�OkQJ��DFHDVWD��PRGLILFDUHD�OHJLVOD LHL�ILVFDOH�D�FUHDW�GLILFXOW� L�OD�DGDSWDUHD
FRQWULEXDELOLORU�OD�QRLOH�FRQGL LL�GH�OXFUX��D�FUHVFXW�FRQVLGHUDELO�HYD]LXQHD�ILVFDO��úL�QHSO� LOH�ID �
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GH�EXJHW��$X�DS�UXW�IHQRPHQH�SUHFXP�³LHUWDUHD´�XQRU�DJHQ L�HFRQRPLFL�GLQ�SDUWHD
3DUODPHQWXOXL��IDSW�FH�D�VHUYLW�GUHSW�VWLPXODQW�GH�D�QX�FRQWULEXL�OD�IRUPDUHD�EXJHWXOXL�SHQWUX�DFHL
SX LQL�FDUH�vúL�RQRUDX�REOLJD LXQLOH�

�3H�SDUFXUVXO�SHULRDGHL�GH�WUDQ]L LH�DX�FUHVFXW�FKHOWXLHOLOH�EXJHWDUH��ILLQG�vQ�FUHúWHUH
VXEYHQ LLOH��FKHOWXLHOLOH�SHQWUX�GHVHUYLUHD�GDWRULHL�LQWHUQH�úL�H[WHUQH�D�VWDWXOXL��FUHGLWDUHD�GH
F�WUH�EXJHW�D�DJHQ LORU�HFRQRPLFL��ÌQ�XOWLPLL�DQL�FUHúWHUHD�FKHOWXLHOLORU�EXJHWXOXL�D�IRVW
LQIOXHQ DW��úL�GH�QLYHOXO�vQDOW�DO�GDWRULLORU�DQLORU�SUHFHGHQ L�

�&UHúWHUHD�vQ�XOWLPLL�DQL�D�GDWRULHL�GH�VWDW�GHVHUYLW��GH�*XYHUQ�FDX]DW��úL�GH�QHFHVLW� LOH�GH
ILQDQ DUH�D�GHILFLWXOXL�EXJHWDU��GXFH�OD�PDMRUDUHD�FKHOWXLHOLORU�SHQWUX�GHVHUYLUHD�GDWRULHL��$VWIHO�
SRQGHUHD�DFHVWRU�FKHOWXLHOL�vQ�YROXPXO�GHILFLWXOXL�D�FUHVFXW�GH�OD�FLUFD����OD�VXW��vQ�DQXO�����
SkQ��OD�FLUFD����OD�VXW��vQ�DQXO�������GUHSW�FRQVHFLQ ��D�FUHúWHULL�GDWRULHL�GH�VWDW�GHVHUYLWH�GH
*XYHUQ�GH�OD����OD�VXW��SkQ��OD����OD�VXW��GLQ�3,%��vQ�SHULRDGD�UHVSHFWLY��

�)LQDQ DUHD�GHILFLWXOXL�EXJHWDU�VH�HIHFWXHD]��SULQ�FRPELQDUHD�VXUVHORU�LQWHUQH�úL�H[WHUQH�
DPEHOH�ILLQG�XWLOL]DWH�vQ�DFHLDúL�SURSRU LH�

�)LQDQ DUHD�LQWHUQ��VH�HIHFWXHD]��SULQ�DWUDJHUHD�FUHGLWHORU�GH�OD�%DQFD�1D LRQDO��úL�HPLWHUHD
KkUWLLORU�GH�YDORDUH�GH�VWDW��+96���2GDW��FX�GH]YROWDUHD�SLH HL�+96�V�D�VFKLPEDW�úL�VWUXFWXUD
ILQDQ �ULL�LQWHUQH��UHRULHQWkQGX�VH�GH�OD�DWUDJHUHD�FUHGLWHORU�%�QFLL�1D LRQDOH�vQ�DQLL�����������
OD�DWUDJHUHD�FUHGLWHORU�%�QFLL�1D LRQDOH�VXE�JDUDQ LD�+96�vQ�DQLL�����������úL�GH]LFHUHD�GH
ILQDQ DUHD�GH�F�WUH�%DQFD�1D LRQDO��vQFHSkQG�FX�DQXO�������7RWRGDW���ILQDQ DUHD��SULQ
LQWHUPHGLXO�+96�D�GHYHQLW�XQ�LQVWUXPHQW�SHUPDQHQW�SHQWUX�ILQDQ DUHD�GHILFLWXOXL�EXJHWDU��5DWD
GREkQ]LL�V�D�PLFúRUDW�GH�����RUL�SkQ��vQ�DQXO�������GLPLQXkQG�SRYDUD�DVXSUD�EXJHWXOXL�

�)LQDQ DUHD�H[WHUQ��D�GHILFLWXOXL�EXJHWDU�IRORVLW��vQ�XOWLPLL�DQL�D�FRQWULEXLW�OD�FUHúWHUHD
UDSLG��D�GDWRULHL�GH�VWDW�H[WHUQH��GHúL�FRVWXO�HVWH�UHODWLY�VF�]XW��vQ�FRPSDUD LH�FX�ILQDQ DUHD
LQWHUQ���

'HILFLWXO�EXJHWDU�HVWH�XQ�LQVWUXPHQW�SHQWUX�DSUHFLHUHD�LQIOXHQ HL�SROLWLFLL�ILVFDOH�DVXSUD
HFRQRPLHL��'HILFLWXO�vQ�VHFWRUXO�SXEOLF�DIHFWHD]��HFRQRPLLOH�QD LRQDOH�úL�GLPLQXHD]��QLYHOXO�GH
WUDL�vQ�YLLWRU��GHRDUHFH�VH�UHGXF�LQYHVWL LLOH�LQWHUQH��vPSUXPXWXULOH�H[WHUQH�FUHVF��FHHD�FH�OD�UkQGXO
V�X�GLPLQXHD]��YHQLWXO�QD LRQDO�XOWHULRU��1LYHOXO�vQDOW�DO�GDWRULHL�SXEOLFH�úL�GHILFLWXO�EXJHWDU
DIHFWHD]��DWkW�LQYHVWL LLOH�FkW�úL�FUHúWHUHD�HFRQRPLF��

3UDFWLFD�úL�WHRULD�PRQGLDO��UHFRPDQG��XUP�WRDUHOH�FULWHULL�GH�VWDELOLWDWH�ILQDQFLDU���QLYHOXO
VF�]XW�DO�LQIOD LHL��UDSRUWXO�GLQWUH�GDWRULD�GH�VWDW�úL�3,%�PDL�PLF�GH����OD�VXW���GHILFLWXO�EXJHWDU
VXE���OD�VXW��vQ�3,%��vQ�FD]�FRQWUDU�GHILFLWXO�WUHEXLH�UHGXV�FRQVLGHUDELO��GDU�WUHSWDW�SkQ��OD�XQ
QLYHO�DGPLVLELO�

ÌQ�FRQGL LLOH�GH�WUDQ]L LH�GHILFLWXO�EXJHWDU�HVWH�LQHYLWDELO��vQV��PHQ LQHUHD�GHILFLWXOXL�vQDOW�SH
SDUFXUVXO�D���DQL�LPSXQH�UHGXFHUHD�OXL�WUHSWDW��vQ�SHULRDGD�LPHGLDW�XUP�WRDUH�SkQ��OD�������OD
VXW��GLQ�3,%��vQ�VSHFLDO�vQ�FRQGL LLOH�QLYHOXOXL�vQDOW�DO�GDWRULHL�GH�VWDW��FkQG�FUHúWHUHD�HL
VXSOLPHQWDU��SRDWH�DJUDYD�FRQVLGHUDELO�SR]L LD�ILQDQFLDU��D�VWDWXOXL�

'H]YROWDUHD�vQ�FRQWLQXDUH�D�SLH HL�+96��GH]LFHUHD�GH�OD�FUHGLWDUHD�GH�F�WUH�%DQFD
1D LRQDO��úL�ILQDQ DUHD�H[WHUQ��PRGHUDW��D�GHILFLWXOXL�EXJHWDU�VXQW�DFHOH�RELHFWLYH�FDUH�YRU
GHWHUPLQD�ILQDQ DUHD�GHILFLWXOXL�EXJHWDU�vQ�DQLL�����������

&RVWXO�vQDOW�DO�vPSUXPXWXULORU�LQWHUQH�GXFH�OD�FUHúWHUHD�UDSLG��D�GDWRULHL�GH�VWDW�LQWHUQH�
$VWIHO��SDUWHD�GHILFLWXOXL�EXJHWDU�ILQDQ DW��GLQ�FRQWXO�VXUVHORU�LQWHUQH�vQ�SHULRDGD�DSURSLDW�
WUHEXLH�V��ILH�GHWHUPLQDW��GH�QHFHVLWDWHD�UHGXFHULL�FRWHL�SURFHQWXDOH�UHDOH�SkQ��OD�XQ�QLYHO�FH�QX
GHS�úHúWH�FUHúWHUHD�UHDO��D�HFRQRPLHL�

3ROLWLFD�vQ�GRPHQLXO�ILQDQ �ULL�GLQ�FRQWXO�VXUVHORU�LQWHUQH�WUHEXLH�V��ILH�ED]DW���QX�SH
QHFHVLW� LOH�EXJHWXOXL��FL�WUHEXLH�V��DLE��GUHSW�VFRS�UHGXFHUHD�FRQVHFLQ HORU�QHJDWLYH�DVXSUD
FUHúWHULL�HFRQRPLFH�D�SRYHULL�GHVHUYLULL�GDWRULHL�LQWHUQH�DIODW��vQ�FUHúWHUH��ÌPSUXPXWXULOH�EXJHWDUH
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VH�YRU�RULHQWD�VSUH�VHFWRUXO�QHEDQFDU��ILLQG�DWUDVH�PLMORDFHOH�SRSXOD LHL�úL�D�DOWRU�LQYHVWLWRUL�PLFL�
WUDQVIRUPkQG�DFHDVW��VXUV��GXS��DQXO������vQ�SULQFLSDOD�VXUV��GH�ILQDQ DUH�D�GHILFLWXOXL�EXJHWDU�

3ROLWLFD�vQ�DWUDJHUHD�QRLORU�FUHGLWH�H[WHUQH�YD�IL�vQGUHSWDW��VSUH�DJUDYDUHD�LQGLFDWRULORU
GDWRULHL�H[WHUQH�FXP�HVWH�UDSRUWXO�HL�ID ��GH�3,%��vQ�DQXO������SHVWH����OD�VXW����UDSRUWXO�GLQWUH
GHVHUYLUHD�GDWRULHL�GH�VWDW�H[WHUQH�úL�H[SRUWXO�P�UIXULORU�úL�VHUYLFLLORU��'LQ�DFHVWH�FRQVLGHUHQWH
FUHGLWHOH�QRL�DWUDVH�XUPHD]��D�IL�vQGUHSWDWH�VSUH�VXV LQHUHD�UHIRUPHORU�VWUXFWXUDOH�úL�VHFWRULDOH�

'HRDUHFH�UDPEXUVDUHD�FUHGLWHORU�H[WHUQH�vQ�XUP�WRULL�DQL�VH�DIO��vQ�FUHúWHUH��ILQDQ DUHD
H[WHUQ��QHW��D�GHILFLWXOXL�EXJHWDU�YD�GHYHQL�QXO��VDX�FKLDU�QHJDWLY���2QRUkQG�WRDWH�REOLJD LLOH
VDOH�OD�SO� LOH�H[WHUQH��SRQGHUHD��GHILFLWXOXL�SULPDU��VDX�GHILFLWXOXL�I�U��GHVHUYLUHD�GDWRULHL�GH
VWDW��VH�YD�PHQ LQH�OD�DFHODúL�QLYHO�� LQkQG�FRQW�F��GHILFLWXO�EXJHWDU�YD�IL�vQ�GHVFUHúWHUH�

2�SUREOHP��FDUH�D�DS�UXW�UHFHQW��GDU�SRDWH�GHYHQL�DFXW���HVWH�DGPLWHUHD�GHILFLWXOXL�EXJHWDU
GH�F�WUH�EXJHWHOH�ORFDOH��$WUDJHUHD�GH�F�WUH�HOH�D�FUHGLWHORU�FRPHUFLDOH��SRDWH�FUHD�R�FUL]��D
GDWRULHL�OD�QLYHO�ORFDO��FRQVHFLQ HOH�F�UHLD�VH�YRU�UHIOHFWD�DVXSUD�EXJHWXOXL�GH�VWDW��5HLHúLQG�GLQ
DFHDVWD��SROLWLFD�DWUDJHULL�FUHGLWHORU�OD�QLYHO�ORFDO�WUHEXLH�V��ILH�ULJXURV�FRQWURODW��GH�F�WUH
DXWRULW� LOH�VWDWXOXL�VDX�UHYL]XLWH���FUHDWH�ED]HOH�OHJDOH�SHQWUX�DFHDVWD�

'DWRULD�SXEOLF���ÌQFHSkQG�FX�DQXO������RGDW��FX�DSDUL LD�SUREOHPHORU�FX�ILQDQ DUHD
FKHOWXLHOLORU�EXJHWDUH�D�vQFHSXW�DFXPXODUHD�GDWRULHL�SXEOLFH��,QL LDO�GDWRULD�SXEOLF��VH�DFXPXOD�SULQ
vPSUXPXWXUL�GH�OD�%DQFD�1D LRQDO���LDU�vQFHSkQG�FX������D�vQFHSXW�DFXPXODUHD�GDWRULHL�SXEOLFH
H[WHUQH�
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ÌQFHSkQG�FX�DQXO�������%DQFD�1D LRQDO��QX�PDL�DFRUG��FUHGLWH�SHQWUX�ILQDQ DUHD�GHILFLWXOXL
EXJHWDU��H[FHS LH�ILLQG�FUHGLWHOH�WHPSRUDUH�vQ�OLPLWD�XQXL�DQ�ILVFDO�

0DMRULWDWHD� �ULORU�FX�R�HFRQRPLH�GH�SLD ��DFFHSW��SLD D�KkUWLLORU�GH�YDORDUH�FD�XQ
LQVWUXPHQW�HFRQRPLF�GH�ILQDQ DUH�D�GHILFLWXOXL�EXJHWDU��6XQW�FXQRVFXWH�FD]XUL�FkQG�DFHVW
LQVWUXPHQW��ILLQG�VODE�GLULMDW�úL�PRQLWRUL]DW��FD]XO�5XVLHL���GXFH�OD�FUHDUHD�DúD�±�QXPLWHL
³SLUDPLG��D�KkUWLLORU�GH�YDORDUH�GH�VWDW´��ÌQ�FH�FRQVW��DFHDVW��SLUDPLG���FXQRVFXW��úL�VXE
GHQXPLUHD�GH�³PHFDQLVP�GH�DXWRUHSURGXFHUH�D�GDWRULHL´�"

&UHúWH� GHILFLWXO� EXJHWDU� SULPDU� o� VH� PDMRUHD]�� YROXPXO� GH� QRL� FUHGLWH� o� FUHúWH

GDWRULD�SXEOLF��o�FUHúWH�GREkQGD�o�FUHVF�FKHOWXLHOLOH�SHQWUX�GHVHUYLUHD�GDWRULHL�SXEOLFH�o

FUHúWH�GHILFLWXO�EXJHWDU�JHQHUDO�o�DSHODUHD�OD�QRL�FUHGLWH�o�GLQ�QRX�FUHúWH�GDWRULD�SXEOLF�

o�FUHVF�FKHOWXLHOLOH�SHQWUX�GHVHUYLUHD�GDWRULHL�SXEOLFH�o�HWF�

5HSXEOLFD�0ROGRYD�D�DFXPXODW�GDWRULL�H[WHUQH�HQRUPH�FDUH�DX�IRVW�XWLOL]DWH�QX�vQ�ED]D
SULQFLSLXOXL�³D]L�FKHOWXL�XQ�EDQ�SHQWUX�FD�PkLQH�V��RE LQ�GRL´��FL�GXS��SULQFLSLXO�³vO�FKHOWXLP�D]L
F��PkLQH�WRWXQD�QH�YRU�PDL�GD´��/LSVD�úL�W�U�J�QDUHD�HODERU�ULL�OHJLL�FX�SULYLUH�OD�SUHYHQLUHD
VS�O�ULL�EDQLORU�QX�FUHG�F��VXQW�MXVWLILFDWH�

3LD D�KkUWLLORU�GH�YDORDUH�GH�VWDW��+96���ÌQFHSkQG�FX�DSULOLH������*XYHUQXO��vQ�SHUVRDQD
0LQLVWHUXOXL�ILQDQ HORU��D�LQL LDW�HPLWHUHD�KkUWLLORU�GH�YDORDUH�GH�VWDW�vQ�VFRSXO�DFRSHULULL
GHILFLWXOXL�EXJHWDU��3ULPHOH�SODVDPHQWH�DX�IRVW�OD�R�GREkQG��GH�FLUFD������DQXDO��7UHSWDW
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GREkQ]LOH�OD�+96�V�DX�GLPLQXDW�SkQ��OD�FLUFD�������OD�VXW��vQ�DQXO�������ÌQ�DFHVWH�FRQGL LL�HUD
RSRUWXQ��ILQDQ DUHD�GHILFLWXOXL�EXJHWDU�GLQ�DFHDVW��VXUV��

ÌQV�� vQFHSkQG� FX� DQXO� ������ FkQG� SR]L LD� ILQDQFLDU�� D� *XYHUQXOXL� V�D� GHWHULRUDW
FRQVLGHUDELO�GREkQ]LOH�OD�+96�DX�FUHVFXW�SkQ��OD����OD�VXW���GHúL�QLYHOXO�LQIOD LHL�úL�VWDELOLWDWHD
OHXOXL�QX�SURYRFDX�QHvQFUHGHUH�

ÌQ�FRQGL LLOH�FUL]HL�ILQDQFLDUH�DWkW�LQWHUQH�FkW�úL�H[WHUQH�DFHVW�IHQRPHQ�SRDWH�JHQHUD
DFFHOHUDUHD�ULWPXULORU�GH�IDOLPHQWDUH�D�VWDWXOXL�úL�D�VXVSHQG�ULL�SLH HL�ILQDQFLDUH�LQWHUQH��3H�IXQGDOXO
QHUHXúLWHORU�vQ�HFRQRPLD�QD LRQDO��SLD D�+96�V�D�WUDQVIRUPDW�vQFHSkQG�FX�DQXO������vQWU�R�SRYDU�
DWkW�SHQWUX�EXJHW�FkW�úL�SHQWUX�VLVWHPXO�EDQFDU��8OWHULRU��vQ�VHSWHPEULH�RFWRPEULH������DFHDVW�
VLWXD LH�D�GXV�OD�FUHGLWDUHD�GLUHFW��D�*XYHUQXOXL�GH�F�WUH�%DQFD�1D LRQDO��

2GDW��FX�FUL]D�ILQDQFLDU��PRQGLDO���5HSXEOLFD�0ROGRYD�GHMD�QX�PDL�DYHD�SRVLELOLW� L�GH
SODVDUH�D�(XURERQG�XULORU��DFHVW�IDFWRU�GHWHUPLQkQG�GH�DVHPHQHD�PDMRUDUHD�GREkQ]LORU�SH�SLD D
ILQDQFLDU��LQWHUQ���&UL]D�GLQ�5XVLD�D�DJUDYDW�úL�PDL�PXOW�VLWXD LD�SH�SLD D�ILQDQFLDU��LQWHUQ��
0ROGRYD�ILLQG�OD�OLPLWD�GHIDXOW�XOXL��ÌQ�DFHVWH�FRQGL LL�HVWH�LPSRVLELO�GH�D�UHFkúWLJD�vQFUHGHUHD
LQYHVWLWRULORU�vQ�+96��GDU�HVWH�úL�SHULFXORV�SHQWUX�*XYHUQ�GH�D�VH�DQWUHQD�vQ�SODVDUHD�+96�FX
RULFH�SUH ��$FHDVWD�SRDWH�GXFH�OD�DFFHOHUDUHD�SURFHVXOXL�GH�DXWRUHSURGXFHUH�D�GDWRULHL�úL
UHVSHFWLY�OD�IDOLPHQWDUHD�ILQDQFLDU��D�VWDWXOXL�

ÌQ�DQLL�����������SROLWLFD�vQ�GRPHQLXO�SLH HL�+96�WUHEXLH�V��ILH�RULHQWDW��VSUH�L�
U�VFXPS�UDUHD�+96�DIODWH�vQ�FLUFXOD LH��úL�LL��FD�LQVWUXPHQW�GH�UDPEXUVDUH�D�vPSUXPXWXULORU
RE LQXWH�vQ�DQLL�����������GH�OD�%DQFD�1D LRQDO��

3ROLWLFD�ILVFDO���EXJHWDU��vQ�DQXO�����

³$QXO������YD�IL�XQ�DQ�DO�PDULORU�vQFHUF�UL��LQFOXVLY�DO�DFFHSW�ULL�WUDQúDQWH�D

DGHY�UXULORU�VLPSOH�DOH�UHDOLW� LL�úL�UD LRQDOLW� LL�HFRQRPLFH��SUHFXP��HVWH�LPSRVLELO�GH�D

FRQVXPD�I�U��D�SO�WL��QLPHQL�QX�HVWH�GLVSXV�V��O�VXEYHQ LRQH]H�VDX�V��O�vPSUXPXWH�OD�QHVIkUúLW

SH�DOWFLQHYD��QX�VH�SRDWH�DFXPXOD�vQ�FRQWLQXX�GDWRULH�H[WHUQ��I�U��D�DYHD�FDSDFLWDWH�GH

UDPEXUVDUH��PHFDQLVPHOH�GH�SLD ��LPSOLF��GLVWULEX LH�GH�YHQLWXUL�vQ�UDSRUW�FX�SHUIRUPDQ H

LQGLYLGXDOH�úL�GH�JUXS�GLIHULWH��FRH]LXQHD��VROLGDULWDWHD�VRFLDO��VXQW�PDL�XúRU�GH�UHDOL]DW�vQWU�R

VRFLHWDWH�FDUH�PHUJH�ELQH��vQ�VLVWHPHOH�GHVFKLVH��SHUIRUPDQ HOH�VH�MXGHF��vQ�WHUPHQL�UHODWLYL

�LPSRUWDQW�HVWH�QX�QXPDL�FHHD�FH�IDFHP�QRL��FL�úL�FHHD�FH�IDF�SDUWHQHULL�QRúWUL�´

$FHVWH�IUD]H�FX�PDUH�VHQV�DX�IRVW�FD�HSLJUDI�DO�XQXL�GLQ�FDSLWROHOH�GLQ�3ULYLUHD�(FRQRPLF�
QU���SXEOLFDW�vQ�OXQD�LXOLH�FXUHQW�GH�F�WUH�&HQWUXO�GH�,QYHVWLJD LL�6WUDWHJLFH�úL�5HIRUPH��&,65��
$FHVWH�IUD]H�DX�GHYHQLW�úL�PDL�DFWXDOH�GXS��FUL]D�ILQDQFLDU��PRQGLDO��úL��vQ�VSHFLDO��GLQ�5XVLD�GLQ
DXJXVW������

&RQVHFLQ HOH�FUL]HL�GDWH�DVXSUD�HFRQRPLHL�0ROGRYHL�úL��vQ�VSHFLDO�DVXSUD�EXJHWXOXL��VXQW
GLILFLO�GH�HVWLPDW�vQ�H[SUHVLH�YDORULF���&ODU�HVWH�IDSWXO��H[SRUWDWRULL�GLQ�0ROGRYD�VXQW�QHYRL L�V�
VWRFKH]H�PDUID��V��IXUQL]H]H�PDUI��I�U��VLJXUDQ ��F��YRU�IL�DFKLWDWH�FRQWXULOH��V��VWRSH]H
SURGXF LD�GH�PDUI��RULHQWDW��SH�SLD D�&6,�úL��vQ�VSHFLDO��vQ�5XVLD��&RVWXULOH�DFHVWXL�IHQRPHQ�SRW
vQ�WLPSXO�DSURSLDW�JHQHUD�XQ�úRPDM�vQ�FUHúWHUH�úL�FRVWXUL�VRFLDOH�PXOW�PDL�PDUL�

%XJHWXO�QX�YD�RE LQH�DFHOH�YROXPH�GH�YHQLWXUL�SURJQR]DWH�DQWHULRU�OD�79$��GHRDUHFH�79$
FX�5XVLD��vQ�FDUH�VH�H[SRUW��FLUFD������GLQ�WRWDOXO�H[SRUWXULORU��VH�FDOFXOHD]��FRQIRUP
SULQFLSLXOXL�GH�RULJLQH���DFFL]H��LPSR]LW�SH�YHQLW��(VWH�SDUDGR[DO��VLWXD LD�FkQG�vQ�DQXO������
FRPSDUDWLY�FX�DQXO�������DX�IRVW�GXEODWH�FRWHOH�DFFL]HORU�OD�SURGXVHOH�SHWUROLHUH��LDU�FROHFW�ULOH
vQ�DQXO������VXQW�OD�QLYHOXO�DQXOXL������

'DU�PDL�VXQW�úL�DOWH�FDX]H��DOWHOH�GHFkW�FHOH�FH� LQ�GH�FUL]���FDUH�VWRSHD]��H[SRUWXO
SURGXF LHL�GLQ�0ROGRYD��LQWURGXFHUHD�VXSUD�WD[HL�OD�LPSRUW�GH�F�WUH�5XVLD�úL�5RPkQLD��$VWIHO
SURGXF LD�PROGRYHQHDVF��GHYLQH�QHFRPSHWLWLY���7RWRGDW��FUHVF�LPSRUWXULOH�vQ�0ROGRYD�
SURILWkQG�GH�XQ�UHJLP�GH�LPSRUW�H[WUHP�GH�OHMHU��vQ�SRILGD�GLILFXOW� LORU�FX�FDUH�VH�FRQIUXQW�
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%DODQ D�GH�3O� L�úL��vQ�VSHFLDO��EDODQ D�FRPHUFLDO���ÌQ�XOWLP��LQVWDQ ��SLHUGH�EXJHWXO��VDX�PDL�ELQH
VSXV��FUHVF�UHVWDQ HOH�OD�VDODULL��SHQVLL��DOWH�FKHOWXLHOL�SXEOLFH�

6XJHVWLL�OD�SROLWLFD�ILVFDO�±�EXJHWDU�

3HQWUX�R�SROLWLF��ILVFDO�±�EXJHWDU��FX�VXFFHV�HVWH�H[WUHP�GH�LPSRUWDQW��FRQWXUDUHD
VSD LXOXL�YDPDO�DO� �ULL��³7UDQVSDUHQ D´�KRWDUHORU�0ROGRYHL��vQ�VSHFLDO�GHWHUPLQDW��GH�WHULWRULXO
GLQ�VWkQJD�1LVWUXOXL��UHJLPXO�³OHMHU´�OD�LPSRUWXO�P�UIXULORU�VXSXVH�DFFL]HORU�úL�79$��JHQHUHD]�
SLHUGHUL�GH�FDSLWDO�DWkW�SHQWUX�HFRQRPLD�QD LRQDO���FkW�úL�SHQWUX�VLVWHPXO�EXJHWDU�vQ�VSHFLDO�

3UDFWLF�HVWH�VXVSHQGDW��UHIRUPD�FRQWDELOLW� LL��6LWXD LD�GDW��JHQHUHD]��IUDXGH�ILQDQFLDUH�
GHODSLG�UL��WHUHQ�SHQWUX�³DFRUGXUL´�vQWUH�FRQWULEXDELOL�úL�VHUYLFLLOH�GH�FRQWURO�ILQDQFLDU�úL�ILVFDO�
ÌQ�FD]XO�vQ�FDUH�SkQ��vQ�LXOLH������QX�YD�IL�I�FXW��RUGLQH�FX�VWDQGDUGHOH�QD LRQDOH�GH
FRQWDELOLWDWH�5HSXEOLFD�0ROGRYD�VH�SRDWH�OLSVL�GH�VLVWHPXO�EXJHWDU�

2GDW��FX�LPSOHPHQWDUHD�/HJLL�FX�SULYLUH�OD�QRXO�VLVWHP�GH�SHQVLL��FDUH�SUHYHGH�LQWURGXFHUHD
FRQWXULORU�SHUVRQDOH��VH�FRQVLGHU��UD LRQDO�PDMRUDUHD�FRWHL�GHIDOF�ULORU�vQ�)RQGXO�VRFLDO�GH�F�WUH
SHUVRDQHOH�IL]LFH��GH�OD�����GLQ�YHQLW�OD�����SHQWUX�HWDSD�LQL LDO����$FHDVWD�DU�SHUPLWH�FD�SHUVRDQHOH
IL]LFH�V��ILH�FRLQWHUHVDWH�vQ�GHIDOFDUHD�FRQWULEX LLORU�vQ�)RQGXO�VRFLDO��ÌQ�DO�GRLOHD�UkQG��DU�HOLPLQD�GXEOD
HYLGHQ ��FRQWDELO���H[LVWHQW��vQ�SUH]HQW�OD�DJHQ LL�HFRQRPLFL��3HUVRDQD�IL]LF��DU�IL�FRLQWHUHVDW��V��L�VH
vQUHJLVWUH]H�vQ�UDSRDUWHOH�FRQWDELOH�DFHHDúL�VXP��FDUH�D�SULPLW�R�GH�IDFWR��7RWRGDW���SRDWH�IL�GLPLQXDW�
FRQWULEX LD�DJHQ LORU�HFRQRPLFL�OD�)RQGXO�VRFLDO�GH�OD������OD������

2ULFH�SROLWLF��ILVFDO�±�EXJHWDU���ILLQG�XQ�HOHPHQW�DO�SROLWLFLL�ILQDQFLDUH�D�VWDWXOXL��HVWH�VRUWLW�
LQVXFFHVXOXL�DWkWD�WLPS�FkW�H[LVW��UHOD LL�QRQ�ILQDQFLDUH�vQWUH�DJHQ L�HFRQRPLFL�úL�EXJHWXO�SXEOLF��SUHFXP
úL�vQWUH�DJHQ LL�HFRQRPLFL��'H�DLFL�VH�LPSXQH�QHFHVLWDWHD�XUJHQW��GH�HOLPLQDUH�D�WUDQ]DF LLORU�EDUWHU��D
GHFRQW�ULORU�UHFLSURFH�úL�D�DFKLW�ULORU�FX�EXQXUL��vQ�QDWXU����$JHQ LL�HFRQRPLFL�V�DX�DFRPRGDW�OD�DFHVWH
PRGDOLW� L�GH�DIDFHUL��RFROLQG�DVWIHO�REOLJD LXQLOH�YLV�j�YLV�GH�EXJHW�úL�GH�)RQGXO�VRFLDO�

'HúL�LQWURGXFHUHD�79$�vQ�VLVWHPXO�ILVFDO�DO�0ROGRYHL�VH�FRQVLGHU��R�UHXúLW���XQ�SDV�VSUH
HFRQRPLD�GH�SLD ���WRWXúL�79$�vQ�DFHD�IRUP��FDUH�H[LVW��vQ�0ROGRYD�HVWH�XQ�GH]DYDQWDM�VHULRV�SHQWUX
HFRQRPLH��$FHD�OLVW��PDUH�GH�IDFLOLW� L�ILVFDOH��DFHO�VHW�HQRUP�GH�DFWH�QRUPDWLYH�UHIHULWRU�OD�79$
HODERUDWH�GH�0LQLVWHUXO�ILQDQ HORU��GHVHRUL�FDUH�FRQWUDYLQ�VDX�QX�H[SOLF��XQLYRF�SULQFLSLLOH�GH�FDOFXODUH
úL�FROHFWDUH�D�79$��SURYRDF��GH]RUGLQH�DWkW�vQ�UDSRDUWHOH�FRQWDELOH��FkW�úL�vQ�FRPSHWHQ D�úL
UHVSRQVDELOLWDWHD�LQVSHFWRULORU�ILVFDOL��0DL�PXOW�GHFkW�DWkW��HOH�JHQHUHD]��vQF�OF�UL�ILQDQFLDUH�úL�HYD]LXQL
ILVFDOH�FRQVLGHUDELOH��3RVLELO��DU�IL�FD]XO�V��QH�GH]LFHP�GH�79$�SHQWUX���±����OXQL�SHQWUX�D�IDFH�RUGLQH
úL�D�VLPSOLILFD�VLVWHPXO�79$�DWkW�SHQWUX�FRQWULEXDELOL�FkW�úL�SHQWUX�UHVSRQVDELOLL�GH�DGPLQLVWUDUHD
DFHVWXL�LPSR]LW��7HPSRUDU�VH�SRDWH�UHYHQL�OD�LPSR]LWXO�SH�FLUFXOD LH�

3HQWUX�R�SHULRDG��VFXUW��GH�WLPS�HVWH�RSRUWXQ��LQWURGXFHUHD�VXSUD�WD[HL�OD�EXQXULOH�GH
LPSRUW��FDUH�DU�VWRSD�IOX[XO�GH�P�UIXUL�GH�LPSRUW��UHRULHQWDWH�GH�SH�SLH HOH�GLQ�5XVLD��8FUDLQD�
5RPkQLD��&X�DWkW�PDL�PXOW�FX�FkW�PDMRULWDWHD� �ULORU�DX�UHFXUV�GHMD�OD�DVWIHO�GH�P�VXUL��IDSW�FH
FRQWULEXLH�OD�QHFRPSHWLWLYLWDWHD�SURGXVHORU�DXWRKWRQH�SH�SLH HOH�YHFLQH��$FHVW�SDV�DU�GLPLQXD
GHILFLWXO�EDODQ HL�FRPHUFLDOH�SHQWUX�R�DQXPLW��SHULRDG��GH�WLPS�

ÌQ�XOWLPXO�WLPS�VXQW�RUJDQL]DWH�XQ�úLU�GH�GLVFX LL�SULYLQG�ILQDQ HOH�SXEOLFH��VLVWHPXO�H[LVWHQW
GH�LPSR]LWH��VLVWHPXO�GH�UHGLVWULEXLUH�D�YHQLWXULORU�SULQ�LQWHUPHGLXO�EXJHWXOXL��7RDWH�LGHLOH�FDUH
VXQW�SUH]HQWDWH�vQ�DFHVWH�GLVFX LL�DX�DQXPLWH�DUJXPHQWH�SUR�úL�FRQWUD��'LVFX LL�YRU�IL�PXOWH��GDU�vQ
GRPHQLXO�ILQDQ HORU�SXEOLFH��úL�QX�GRDU�vQ�DFHVW�GRPHQLX��WUHEXLH�V��GRPLQH�YHVWLWHOH�FXYLQWH�DOH
SUHúHGLQWHOXL�.HQQHG\��³1X�Y��vQWUHED L�SH�YRL�vQúLY��FH� DUD�SRDWH�IDFH�SHQWUX�YRL��GDU�FH
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