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ÌQFHSXWXUL

7UDQVIRUP�ULOH�VSHFWDFXORDVH�SULQ�FDUH�DX�WUHFXW��GH�OD�vQFHSXWXO�DQLORU���� �ULOH�GLQ�VSD LXO
H[�VRYLHWLF�DX�GHPRQVWUDW�R�LQWHUGHSHQGHQ ��VWUkQV��vQWUH�SURFHVHOH�HFRQRPLFH�úL�FHOH�SROLWLFH��ÌQ
5HSXEOLFD�0ROGRYD�FRQIUXQW�ULOH�SROLWLFH�GHVHRUL�DX�O�VDW�R�DPSUHQW��QHJDWLY��SURIXQG��DVXSUD
GHVI�úXU�ULL�UHIRUPHORU�HFRQRPLFH��&UL]D�GH�OD�VIkUúLWXO�DQXOXL������FRQVWLWXLH�GRDU�R�vQFXQXQDUH
ORJLF��D�SHULRDGHL�vQGHOXQJDWH��FkQG�UHIRUPD�HFRQRPLF��vQ�0ROGRYD�D�IRVW�RVWDWLFXO�UHDOLW� LORU
SROLWLFH��6��UHYHQLP�OD�DQLL�DFHúWLD�

3ROLWLFD�GH�GHPRFUDWL]DUH���SHUHVWURLND��ODQVDW��GH�*RUEDFLRY�vQ�������D�DYXW�FRQVHFLQ H
FRQWUDUH�DúWHSW�ULORU�D�vQV�úL�LQL LDWRUXOXL�HL��)RVWHOH�UHSXEOLFL�XQLRQDOH�DX�OXDW�vQ�VHULRV�IDSWXO�F���vQ
FRQIRUPLWDWH�FX�FRQVWLWX LD�XQLRQDO���HOH�GLVSXQ�GH�GUHSWXO�GH�D�VH�FRQVLGHUD�VWDWH�VXYHUDQH�
��ULOH�%DOWLFH�DX�SRUQLW�SULPHOH�vQWU�XQ�PRG�FRQúWLHQW�SURFHVXO�GH�GHVSULQGHUH�GLQ�FRPSRQHQ D
8QLXQLL�6RYLHWLFH�úL�GH�WUDQVIRUPDUH�vQ�VWDWH�UHFXQRVFXWH�SH�SODQ�LQWHUQD LRQDO��ÌQ�FDOLWDWH�GH�IRU H
PRWULFH�DOH�DFHVWRU�SURFHVH�V�DX�LPSXV�QRLOH�IRUPD LXQL�SROLWLFH�VXE�GHQXPLUHD�GH��)URQWXUL
3RSXODUH����&X�R�RDUHFDUH�vQWkU]LHUH��SURFHVH�VLPLODUH�DX�GHPDUDW�úL�vQ�5�6�6�0��'XS��DQXODUHD
UHQXPLWXOXL�SH�WLPSXUL�DUWLFRO�úDVH�GLQ�&RQVWLWX LD�8QLXQLL�6RYLHWLFH�FDUH�SUHYHGHD�PRQRSROXO
SDUWLGXOXL�FRPXQLVW��úL�vQ�0ROGRYD�D�SRUQLW�SURFHVXO�GH�VWUXFWXUDUH�D�SOXUDOLVPXOXL�SROLWLF�VXE
IRUPD�GH��PLúF�UL�REúWHúWL���ÌQ�RFWRPEULH������OD�&KLúLQ�X�DX�IRVW�vQUHJLVWUDWH�SDWUX�IRUPD LXQL
SROLWLFH�QRL��)URQWXO�3RSXODU�GLQ�0ROGRYD��0LúFDUHD�,QWHUQD LRQDOLVW���(GLQVWYR���0LúFDUHD
�*DJDX]�+DONv����3RSRUXO�J�J�X]���úL�0LúFDUHD��9R]URMGHQLH����5HQDúWHUHD����&X�H[FHS LL
QHvQVHPQDWH�DFHVWH�IRUPD LXQL�HUDX�FRQVWLWXLWH�FRQIRUP�FULWHULXOXL�HWQLF��$FHDVWD�UHIOHFW��IDSWXO
VFLQG�ULL�SURIXQGH�D�VRFLHW� LL�PROGRYHQHúWL�vQ�XUPD�FRQIUXQW�ULORU�GLQ���������vQ�MXUXO
SUREOHPHORU�FDUH�GRDU�OD�VXSUDID ��S�UHDX�D�IL�GH�RUGLQ�OLQJYLVWLF�

6XEVWUDWXO�HUD�PXOW�PDL�SURIXQG��6RFLHWDWHD�V�D�vPS�U LW�vQ�FHL�FDUH�GRUHDX�FRQVHUYDUHD
VLVWHPXOXL�SROLWLF�úL�D�VLVWHPXOXL�YHFKL�GH�UHOD LL�vQ�VRFLHWDWH��úL�vQ�FHL�FDUH�DX�VLP LW�SRVLELOLWDWHD�GH
D�R�VFKLPED��$OHJHULOH�DX�vQFHWDW�D�IL�R�SURFHGXU��SOLFWLVLWRDUH�FX�UH]XOWDW�GHWHUPLQDW�GLQ�WLPS�GH
IXQF LRQDULL�3DUWLGXOXL�&RPXQLVW��ÌQ�SULP�YDUD�DQXOXL������DX�DYXW�ORF��SULPHOH�DOHJHUL�FX
DGPLWHUHD�PDL�PXOWRU�FDQGLGD L�SH�R�VLQJXU��FLUFXPVFULS LH�vQ�6RYLHWXO�6XSUHP�DO�8QLXQLL
6RYLHWLFH��&RQIUXQW�ULOH�vQ�MXUXO�SUREOHPHORU�OLQJYLVWLFH�V�D�WUDQVIRUPDW�vQ�OXSW��SHQWUX�SXWHUHD
SROLWLF���,QL LDWLYD�D�IRVW�SUHOXDW��GH�)URQWXO�3RSXODU��LDU�3DUWLGXO�&RPXQLVW�DO�0ROGRYHL�GLQ�YDUD
DQXOXL������D�SLHUGXW�FRQWUROXO�DVXSUD�VLWXD LHL��7RWXúL��VLWXD LD�HUD�GHVWXO�GH�FRQIX]��GLQ�FDX]D
IDSWXOXL�F��PXO L�DFWLYLúWL�DL�QRLORU�IRUPD LXQL�SROLWLFH��LQFOXVLY�DL�)URQWXOXL�3RSXODU���FRQWLQXDX�V�
U�PkQ��PHPEUL�IRUPDOL�DL�3DUWLGXOXL�&RPXQLVW�

/XSWD�SHQWUX�VWDWDOLWDWHD�OLPELL�E�úWLQDúLORU��UHYHQLUHD�OD�JUDILD�ODWLQ��úL�UHFXQRDúWHUHD
LGHQWLW� LL�HL�FX�FHD�URPkQ���D�]GUXQFLQDW�GLQ�WHPHOLH�VLVWHPXO�SROLWLF�LPSXV�SH�PDOXO�GUHSW�DO
1LVWUXOXL��vQ�%DVDUDELD��GXS��IRUPDUHD�5660�vQ�������ÌQ�YDUD�DQXOXL������PDVH�ODUJL�DOH
SRSXOD LHL�V�DX�DQJDMDW�vQ�FRQIUXQW�ULOH�SROLWLFH�

3URFHVHOH�SROLWLFH�WXUEXOHQWH�GLQ���������DX�VFRV�vQ�HYLGHQ ��H[LVWHQ D�XQXL�FRQWUDVW�SROLWLF
SXWHUQLF�vQ�LQWHULRUXO�UHSXEOLFLL��/LQLD�GH�GHPDUFDUH�WUHFHD�GH�D�OXQJXO�1LVWUXOXL�úL�LQFOXGHD�RU�
%HQGHU��6SHFLILFXO�DFHVWHL�]RQH��FDUH�XOWHULRU�D�F�S�WDW�GHQXPLUHD�GH�7UDQVQLVWULD��D�IRVW
FRQGL LRQDW�SUHSRQGHUHQW�GH�SROLWLFD�FHQWUXOXL�XQLRQDO�SURPRYDW��SH�SDUFXUVXO�D�PDL�PXOWRU
GHFHQLL���ÌQ�HD�DX�IRVW�FRQFHQWUDWH�vQWUHSULQGHULOH�GH�VXERUGRQDUH�XQLRQDO��FH�I�FHDX�SDUWH�GLQ
FRPSOH[XO�PLOLWDU�LQGXVWULDO�DO�8566�úL�FDUH�FRQVWLWXLDX�FLUFD�����GLQ�vQWUHJXO�SRWHQ LDO�LQGXVWULDO
DO�0ROGRYHL��7RW�vQ�DFHD�]RQ��WLPS�GH�FkWHYD�GHFHQLL�DX�IRVW�GLVORFDWH�WUXSHOH�$UPDWHL�D����D�
YHWHUDQLL�F�UHLD�SUHIHUDX�GXS��WUHFHUHD�vQ�UH]HUY��V��VH�VWDELOHDVF��WRW�DFROR�FX�WUDLXO��$FHúWL�GRL
IDFWRUL�DX�LQIOXHQ DW�SURIXQG�VSLULWHOH�GRPLQDQWH�DOH�SRSXOD LHL�úL�DX�VFKLPEDW�HVHQ LDO�FRPSRQHQ D
HL�HWQLF��úL�PHQWDOLWDWHD�vQ�UDSRUW�FX�D�FHOHL�GH�SH�PDOXO�GUHSW��0DMRULWDWHD�SRSXOD LHL�GLQ�FHQWUHOH
LQGXVWULDOH�DOH�7UDQVQLVWULHL�VH�SURQXQ D�FDWHJRULF�DWkW�vPSRWULYD�SURFHVXOXL�GH�UHQDúWHUH�QD LRQDO�
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D�E�úWLQDúLORU��FkW�úL�D�LGHLL�GH�WUDQVIRUPDUH�D�5660�vQWU�XQ�VWDW�LQGHSHQGHQW��6LWXD LD�VH�DJUDYD�úL
GLQ�FDX]D�IDSWXOXL�F��SRSXOD LD�GLQ�7UDQVQLVWULD�vQ�DFHD�SHULRDG��GH�WLPS�����������SXWHD�RE LQH
LQIRUPD LD�GHVSUH�SURFHVHOH�SROLWLFH�GLQ�&KLúLQ�X�QXPDL�GLQ�SUHVD�GH�OLPE��UXV���FRQWURODW��SH
GHSOLQ�GH�SDUWLGXO�FRPXQLVW��3DUWLGXO��FDUH�SLHU]kQG�LQL LDWLYD�SROLWLF���LQWHUSUHWD�WRW�FH�DYHD�ORF
FRQWUDU�YRLQ HL�OXL�GUHSW�PDQLIHVW�UL�GH��QD LRQDOLVP�URPkQ��DJUHVLY���GUHSW�XQ�SUHOXGLX�D�XQLULL
SHVWH�QRDSWH�D�5660�FX�5RPkQLD��'UHSW�FRQVHFLQ ���GH�OD�EXQ�vQFHSXW�DX�OLSVLW�vQFUHGHUHD�úL
GLDORJXO�vQWUH�PDOXUL��,QL LDWLYD�SROLWLF��SH�PDOXO�VWkQJ�D�IRVW�SUHOXDW��GH�F�WUH�IRUPD LXQHD�SROLWLF�
H[WUHPLVW���267.����&RQVLOLXO�8QLILFDW�DO�&ROHFWLYHORU�GH�0XQF�����'DF��SH�PDOXO�GUHSW�)URQWXO
3RSXODU�LQL LDO�D�DS�UXW�vQ�FDOLWDWH�GH�DQWLSRG�DO�SDUWLGXOXL�FRPXQLVW��DSRL�SH�PDOXO�VWkQJ��267.��D
DS�UXW�vQ�FDOLWDWH�GH�SURPRWRU�PXOW�PDL�GXU�GHFkW�SDUWLGXO�FRPXQLVW�D�LGHRORJLHL��VRYLHWLFH���DGXVH
OD�IRUPD�FHD�PDL�H[WUHPLVW��

�7RWRGDW���H[LVWD�XQ�SDUDPHWUX�FRPXQ�SHQWUX�SDUWLFLSDQ LL�FRQIUXQW�ULORU�SROLWLFH�GLQ
0ROGRYD����QLYHOXO�VF�]XW�GH�FXOWXU��SROLWLF���PHQWDOLWDWHD�WRWDOLWDU��úL�SHUFHSHUHD�SULPLWLY��D
FRPSOH[LW� LL�SUREOHPHORU�GLQ�VRFLHWDWH��ÌQGHRVHEL�DFHDVWD�VH�REVHUYD�vQ�GRPHQLXO�HFRQRPLF��$WkW
QRLL�OLGHUL�SROLWLFL�FkW�úL�SRSXOD LD�HUDX�H[WUHP�GH�VHQVLELOL�OD�WRW�FH�DYHD�YUHR�DWLWXGLQH�GH�DVSHFW
QD LRQDO��úL�LQGLIHUHQ L�OD�SUREOHPD�YLLWRUXOXL�HFRQRPLF�DO�0ROGRYHL���6SUH�UHJUHW��vQ�0ROGRYD�QX
H[LVWD�OD�PRPHQW�R�úFRDO��SXWHUQLF��úL�LQIOXHQW��GH�HFRQRPLúWL�FDUH�DU�IL�IRVW�vQ�VWDUH�V��VH�LPSXQ�
vQ�ID D�SROLWLFLHQLORU�vQ�FDOLWDWH�GH�DXWRULWDWH�vQ�GRPHQLXO�HFRQRPLF�

(FRQRPLD�5HSXEOLFLL�6RYLHWLFH�6RFLDOLVWH�0ROGRYHQHúWL�GH�OD�EXQ�vQFHSXW�V�D�FRQVWLWXLW�FD�R
SDUWH�FRPSRQHQW��D�FRPSOH[XOXL�HFRQRPLF�DO�8QLXQLL�6RYLHWLFH��6HFWRUXO�LQGXVWULDO��FD�úL�FHO
DJUDU��HUD�WRWDOPHQWH�LQWHJUDW�vQ�8566���&LUFD�����GLQ�YROXPXO�VFKLPEXULORU�HFRQRPLFH�VH
HIHFWXD�FX�UHVWXO�8QLXQLL�6RYLHWLFH��ÌQ�0ROGRYD�HUD�UHODWLY�ELQH�GH]YROWDW�VHFWRUXO�DJUR�LQGXVWULDO
�vQ�UDSRUW�FX�QLYHOXO�JHQHUDO�GLQ�8566��

ÌQFHSkQG�FX�DOHJHULOH�GLQ������vQ�0ROGRYD�DX�DYXW�ORF�GHMD�FLQFL�FDPSDQLL�HOHFWRUDOH�������
������SUH]LGHQ LDOH���������������������SDUODPHQWDUH���5H]XOWDWHOH�DFHVWRU�DOHJHUL�DX�LQIOXHQ DW
SXWHUQLF�PHUVXO�UHIRUPHORU�vQ�VRFLHWDWH��úL��vQGHRVHEL��D�FHORU�HFRQRPLFH��7RWRGDW���UH]XOWDWHOH�ORU
DX�UHIOHFWDW�DWkW�VFKLPE�ULOH�DúWHSW�ULORU��SRSXOD LHL�SH�SDUFXUVXO�DFHVWRU�DQL��FkW�úL�UHDF LD�HL�OD
FRQVHFLQ HOH�JXYHUQ�ULL�FHORU�DOHúL��ÌQ�DFHVW�VHQV�HVWH�LPSRUWDQW�GH�DQDOL]DW�HYROX LD�DFHVWRU�GRL
SDUDPHWUL�

$OHJHULOH�GLQ������V�DX�GHVI�úXUDW�FRQIRUP�SULQFLSLXOXL�PDMRULWDU�vQ�����GH�FLUFXPVFULS LL
XQLQRPLQDOH��1XP�UXO�H[FHVLY�GH�PDUH�GH�FLUFXPVFULS LL�D�IRVW�LPSXV�GH�F�WUH�FRQGXFHUHD
3DUWLGXOXL�&RPXQLVW�GLQ�0ROGRYD�FDUH�FRQVLGHUD�F��)URQWXOXL�3RSXODU�QX�L�YRU�DMXQJH�IRU H�V�
DFRSHUH�FX�FDQGLGD LL�V�L�XQ�QXP�U�DWkW�GH�PDUH�GH�FLUFXPVFULS LL��1LFL�R�IRUPD LXQH�SROLWLF��QX�úL�
D�DQXQ DW�OLVWD�GH�FDQGLGD L�SH�SDUFXUVXO�FDPSDQLHL�HOHFWRUDOH��'XS��FXP�V�D�PHQ LRQDW�PDL�VXV�
VLWXD LD�HUD�GHVWXO�GH�FRQIX]��GHRDUHFH�PHPEULL�SDUWLGXOXL�FRPXQLVW�ILJXUDX�vQ�FDOLWDWH�GH
FDQGLGD L�GLQ�SDUWHD�WXWXURU�QRLORU�IRUPD LXQL�SROLWLFH��$FHDVWD�D�SHUPLV�FRQGXFHULL�3&0�V��DQXQ H
YLFWRULD�HOHFWRUDO��D�3&0��GHRDUHFH�����GLQ�QRLL�GHSXWD L�OD�PRPHQWXO�DOHJHULL�VDOH�FRQWLQXDX
IRUPDO�V��U�PkQ��PHPEULL�OXL��ÌQ�UHDOLWDWH�vQV���FLUFD�����GH�PDQGDWH�D�RE LQXW�)URQWXO�3RSXODU�
DSUR[LPDWLY�DFHODúL�QXP�U�GH�PDQGDWH�DX�RE LQXW�UHSUH]HQWDQ LL�VHFWRUXOXL�DJUDU�DOHúL�vQ
FLUFXPVFULS LLOH�GH�SH�PDOXO�GUHSW�����GH�GHSXWD L�DX�IRVW�DOHúL�vQ�FLUFXPVFULS LLOH�GLQ�UDLRDQHOH�GH
(VW�DO�5HSXEOLFLL�0ROGRYD��WR L�ILLQG��ELQHFXYkQWD L��úL�SURPRYD L�GH�267.�

3ULPD�H[SHULHQ ��GH�SDUODPHQWDULVP

$FWLYLWDWHD�DFHOXL�SULP�SDUODPHQW�D�WUHFXW�SULQ�PDL�PXOWH�ID]H��3ULPD��D�IRVW�SXWHUQLF
PDUFDW��GH�VSLULWH�GH�HQWX]LDVP�úL�URPDQWLVP��ÌQ�FRQGL LLOH�SULPLORU�SDúL�VSUH�GHPRFUDWL]DUHD
VRFLHW� LL�UROXO�GH�GHSXWDW�HUD�FX�WRWXO�QRX�SHQWUX�FHL�DOHúL��3URDVS�W�DS�UXWD�HOLW��SROLWLF�
PROGRYHQHDVF��vQFHUFD�V��vQYH H�GLQ�PHUV�FH�vQVHDPQ��D�FRQGXFH�XQ�VWDW��&DQGLGDWXUD�G�OXL
0LUFHD�'UXF��UHSUH]HQWDQWXO�)URQWXOXL�3RSXODU��OD�IXQF LD�GH�SULP�PLQLVWUX�D�IRVW�VXV LQXW��vQ
SDUODPHQW�DSURDSH�XQDQLP��ÌQ�SDUODPHQW�GH�IDFWR�V�D�FRQVWLWXLW�XQ�EORF�QD LRQDO�QHIRUPDOL]DW�
FRQVWLWXLW�GLQ�UHSUH]HQWDQ LL�)URQWXOXL�3RSXODU�úL�FRQGXF�WRULL�JRVSRG�ULLORU�DJULFROH��DOHúL�vQ
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FLUFXPVFULS LLOH�GH�SH�PDOXO�GUHSW�DO�1LVWUXOXL��ÌPSUHXQ���HL�DX�FRQVWLWXLW�R�PDMRULWDWH�GH�SHVWH����
FDUH�D�YRWDW�'HFODUD LD�FX�SULYLUH�OD�VXYHUDQLWDWH�OD����LXQLH�������DX�DSUREDW�VWHPD�úL�GUDSHOXO�GH
VWDW��HWF��ÌQV��ID]D�URPDQWLF��D�GXUDW�PDL�SX LQ�GH�XQ�DQ��ÌQ�SDUODPHQW�D�DYXW�ORF�R�UHJUXSDUH�GH
IRU H��6LWXD LD�SROLWLF��vQ�0ROGRYD�V�D�DJUDYDW�EUXVF��VHSDUDWLVPXO�vQ�6XGXO�úL�(VWXO�0ROGRYHL�D
LHúLW�GH�VXE�FRQWUROXO�SXWHULL�FHQWUDOH��/D����DXJXVW������OD�&RPUDW�D�IRVW�SURFODPDW��5HSXEOLFD
6RYLHWLF��6RFLDOLVW��*�J�X]��vQ�FRPSRQHQ D�8QLXQLL�6RYLHWLFH��úL��UHVSHFWLY��OD���VHSWHPEULH�vQ
ORFDOLWDWHD�3DUFDQL���5HSXEOLFD�6RYLHWLF��6RFLDOLVW��0ROGRYHQHDVF��1LVWUHDQ��vQ�FRPSRQHQ D

8QLXQLL�6RYLHWLFH�����3URILWkQG�GH�JUHúHOLOH�SROLWLFH�DOH�QRLORU�OLGHUL�DL�0ROGRYHL��FHQWUXO�XQLRQDO�D
UHXúLW�V��IRORVHDVF��vQ�0ROGRYD�VHSDUDWLVPXO��VSUH�GHRVHELUH�GH���ULOH�%DOWLFH��GUHSW�LQVWUXPHQW�GH
úDQWDM�vQ�VFRSXO�PHQ LQHULL�HL�vQ�FRPSRQHQ D�8QLXQLL�6RYLHWLFH��&RPSRUWDPHQWXO�SULP�PLQLVWUXOXL
0LUFHD�'UXF�D�GHPRQVWUDW�F��)URQWXO�3RSXODU�V�D�GRYHGLW�D�IL�QHSUHJ�WLW�SHQWUX�JXYHUQDUHD�UHDO��
3URJUDPXO�GH�DFWLYLWDWH�D�*XYHUQXOXL�D�IRVW�XQ�GRFXPHQW�GHFODUDWLY��ED]DW�SH�QLúWH�QR LXQL
URPDQWLFH�DVXSUD�PRGXOXL�GH�IXQF LRQDUH�D�HFRQRPLHL�GH�SLD ���1X�HUD�FRQúWLHQWL]DW�
FRPSOH[LWDWHD�SURFHVXOXL�GH�VFKLPEDUH�UDGLFDO��D�UHOD LLORU�GH�SURSULHWDWH�úL�QX�HUDX�SURSXVH
PHFDQLVPHOH�GH�WUDQVIRUPDUH�D�HFRQRPLHL��1LFL�QX�V�D�vQFHUFDW�HVWLPDUHD�SUH XOXL�VRFLDO�DO�DFHVWHL
HFRQRPLL��$WLWXGLQHD�FDWHJRULF�QHJDWLY��ID ��GH�8566�QX�D�DYXW�OD�ED]��XQ�SURJUDP�GH
FRQVROLGDUH�D�LQGHSHQGHQ HL��HFRQRPLFH�D�0ROGRYHL�vQ�FDOLWDWH�GH�VWDW�VXYHUDQ��ÌQ�VFKLPE�
*XYHUQXO�'UXF�V�D�O�VDW�DWUDV�FX�XúXULQ ��vQ�FRQIUXQW�ULOH�SROLWLFH�GLQ�0ROGRYD�LJQRUkQG�SURFHVXO
GH�UHIRUPDUH�D�HFRQRPLHL����9ROXQWDULDGD�GLQ�YDUD�DQXOXL�������RUJDQL]DW��GH�*XYHUQ�vQ�FDOLWDWH
GH�LQVWUXPHQW�DO�)URQWXOXL�3RSXODU��HYHQLPHQWHOH�OD�SRGXO�GH�OD�'XE�VDUL�GLQ�OXQD�QRLHPEULH
VROGDWH�FX�SLHUGHUHD�GH�YLH L�RPHQHúWL���DX�SXV�FDS�W�H[LVWHQ HL�EORFXOXL�QD LRQDO�vQ�3DUODPHQW��/D
QXPDL�XQ�DQ�GH�DFWLYLWDWH�vQ�IUXQWHD�*XYHUQXOXL�0LUFHD�'UXF�D�IRVW�GHVWLWXLW�GLQ�IXQF LH�FX
SDUWLFLSDUHD�XQRUD�GLQ��IRúWLL��V�L�VXV LQ�WRUL��'LQ�DFHO�PRPHQW�LQL LDWLYD�SROLWLF��D�IRVW�SUHOXDW��GH
3UHúHGLQWHOH�0ROGRYHL��0LUFHD�6QHJXU��vQ�XPEUD�F�UXLD�D�DFWLYDW�WLPS�GH�XQ�DQ�XUP�WRUXO�*XYHUQ
vQ�IUXQWH�FX�9DOHULX�0XUDYVFKL�

7HVWDUHD�FX�SULYDWL]DUHD

3URFHVXO�GH�SULYDWL]DUH�D�SURSULHW� LL�GH�VWDW�FRQVWLWXLH�HOHPHQWXO�FKHLH�DO�UHIRUPHL
HFRQRPLFH��$WLWXGLQHD�ID ��GH�HO��QLYHOXO�GH�DERUGDUH���VFRDWH�vQ�HYLGHQ ��DWkW�JUDGXO�GH
FRPSHWHQ ��D�SURPRWRULORU�GH�UHIRUPH��FkW�úL�LQWHUHVHOH�ORU�UHDOH��/D�UkQGXO�V�X�VXFFHVXO�VDX
HúHFXO�HFRQRPLF�DO�SURFHVXOXL�GH�SULYDWL]DUH�SRDWH�DIHFWD�GHFLVLY�PHUVXO�UHIRUPHORU��5HDOLWDWHD�D
GHPRQVWUDW�F��QLFL�R�IRU ��SROLWLF��GLQ�3DUODPHQWXO�DOHV�vQ�������QLFL�XQ�JUXS�GH�GHSXWD L�QX�DYHDX
YL]LXQL�FODUH�SULYLQG�PRGHOXO�SURFHVXOXL�GH�SULYDWL]DUH�SHQWUX�HFRQRPLD�0ROGRYHL���'UHSW
FRQVHFLQ ���OD���LXOLH������3DUODPHQWXO�0ROGRYHL�UHVSLQJH�SURLHFWXO�/HJLL��&X�SULYLUH�OD
SULYDWL]DUH��SUH]HQWDW�GH�SURSULXO�*XYHUQ��úL�DGRSW��DEVROXW�QHDúWHSWDW�YDULDQWD�OHJLL�HODERUDW��úL
SUH]HQWDW��FX�GRDU�FkWHYD�]LOH�vQDLQWH�GH�XQ�JUXS�GH�PHPEUL�DO�3DUWLGXOXL�6RFLDO�'HPRFUDW�GLQ
0ROGRYD��3DUWLG�FDUH�QX�DYHD�QLFL�XQ�UHSUH]HQWDQW�vQ�3DUODPHQW�úL�QX�DYHD�QLPLF�FRPXQ�FX
SXWHUHD�

3UREOHPD�SULYDWL]�ULL�S�PkQWXOXL�D�SURYRFDW�FRQIUXQW�UL�PXOW�PDL�GXUH�vQ�3DUODPHQW�vQWUH
UHSUH]HQWDQ LL�)URQWXOXL�SRSXODU�úL��DJUDULHQL���8OWLPLL�FDUH�SULYHDX�OD�JRVSRG�ULLOH�FROHFWLYH�FD�XQ
PHFDQLVP�GH�FRQWURO�DO�HOHFWRUDWXOXL�úL�VXUVH�VLJXUH�GH�vPERJ� LUH�SHUVRQDO��F�XWDX�FHOH�PDL
GLIHULWH�SUHWH[WH�SHQWUX�D�IUkQD�OD�PD[LPXP�SURFHVXO�GH�SULYDWL]DUH�D�S�PkQWXOXL��GH�GLVSDUL LH�D
FROKR]XULORU���)URQWXO�3RSXODU�LQVLVWD�FDWHJRULF�DVXSUD�GUHSWXOXL� �UDQLORU�OD�S�PkQW��&RGXO
)XQFLDU��DS�UXW�vQ�XUPD�FRQIUXQW�ULL�GLQWUH�SULQFLSDOHOH�IRU H�SROLWLFH�GH�SH�DWXQFL��D�LQWUDW�vQ
YLJRDUH�OD���LDQXDULH�������)URQWXO�3RSXODU�D�UHXúLW�V��RE LQ��GUHSWXO�IRUPDO�DO� �UDQLORU�DVXSUD
S�PkQWXOXL��GDU�&RGXO�)XQFLDU�QX�FRQ LQHD�QLFL�XQ�PHFDQLVP�GH�UHDOL]DUH�JDUDQWDW��D�DFHVWXL
GUHSW��$PEHOH�DFHVWH�IRU H�SROLWLFH��SULQ�LQWHUPHGLXO�F�URUD�V�DX�ODQVDW�PDMRULWDWHD�SROLWLFLHQLORU
DFWXDOL���DX�GHPRQVWUDW�XQ�QLYHO�GH�FRPSHWHQ ��vQ�GRPHQLXO�HFRQRPLF�PXOW�VXE�QLYHOXO�FHULQ HORU�
úL�QX�DX�IRVW�vQ�VWDUH�V��HODERUH]H�XQ�SURJUDP�FRHUHQW�GH�WUDQVIRUPDUH�D�VHFWRUXOXL�DJUDU�DO
0ROGRYHL�vQ�ED]D�SULQFLSLLORU�HFRQRPLHL�GH�SLD ��
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*HQH]D�SULPXOXL�SDUWLG�DO�SXWHULL

(YHQLPHQWHOH�GLQ�YDUD�DQXOXL������GH�OD�0RVFRYD�Q�DX�O�VDW�0ROGRYHL�QLFL�R�DOWHUQDWLY����OD
���DXJXVW������vQWU�R�DWPRVIHU��GH�HQWX]LDVP�WRWDO�3DUODPHQWXO�D�SURFODPDW�LQGHSHQGHQ D�QRXOXL
VWDW�SH�KDUWD�SROLWLF��D�(XURSHL��(OLWD�SROLWLF��PROGRYHQHDVF��V�D�SRPHQLW�ID ��vQ�ID ��FX�R�VHULH�GH
SUREOHPH�I�U��SUHFHGHQW��8UPD�FD�vQWU�XQ�LQWHUYDO�GH�WLPS�UHVWUkQV�V��ILH�HGLILFDWH�VWUXFWXULOH�UHDOH
D�XQXL�VWDW�UHDO�

3XFLXO�GH�OD�0RVFRYD�D�vQVHPQDW�FRQFRPLWHQW�úL�VIkUúLWXO�3DUWLGXOXL�&RPXQLVW�vQ�IRUPD
LPSXV��SH�WLPSXUL�GH�0RVFRYD��'XS��LQWHU]LFHUHD�3DUWLGXOXL�&RPXQLVW�GHSXWD LL�DJUDULHQL��ILLQG
FRQIUXQWD L�FX�)URQWXO�3RSXODU�úL�VLP LQG�QHFHVLWDWHD�XQXL�SDUWLG�SROLWLF�SHQWUX�DS�UDUHD�SURSULLORU
LQWHUHVH��DX�FRQVWLWXLW�vQ�RFWRPEULH������3DUWLGXO�'HPRFUDW�$JUDU�GLQ�0ROGRYD��3�'�$�0���
�$JUDULHQLL���GXS��GLYRU XO�FX�)URQWXO�3RSXODU�DX�GHYHQLW�FHL�PDL�LQIOXHQ L�vQ�SDUODPHQW�GLVSXQkQG
GH�����GH�PDQGDWH��7RWRGDW���HVWH�QHFHVDU�GH�UHPDUFDW�IDSWXO�F��3'$0��VSUH�GHRVHELUH��GH
H[HPSOX��GH�)URQWXO�3RSXODU��QX�D�IRVW�QLFLFkQG�XQ�SDUWLG�FX�R�SODWIRUP��SROLWLF��FRQúWLHQWL]DW��GH
WR L�PHPEULL�V�L��ÌQ�UHDOLWDWH��OD�vQFHSXW�HL�V�DX�FRQVROLGDW�vQ�FDOLWDWH�GH�IRúWL�PHPEUL�DL�SDUWLGXOXL
FRPXQLVW�GLVS�UXW�vQ�VFRSXO�SURPRY�ULL�XQRU�LQWHUHVH�FRUSRUDWLYH�OHJDWH�GH�RUJDQL]DUHD�YHFKH�D
VHFWRUXOXL�DJUDU�

&RQIOLFWXO�DUPDW�GLQ�SULP�YDUD�DQXOXL�������WUDJHGLD�GH�OD�%HQGHU�GLQ����LXQLH�������DX
GHWHUPLQDW�XQ�UDSRUW�GH�IRU H�FX�WRWXO�QRX�vQ�3DUODPHQW��1XPLUHD�vQ�IXQF LD�GH�SULP�PLQLVWUX�D�G�
OXL�$QGUHL�6DQJKHOL�D�vQVHPQDW�GH�IDFWR�LQVWDXUDUHD�OD�SXWHUH�D�3'$0�úL�VIkUúLWXO�GRPLQ�ULL
)URQWXOXL�3RSXODU�DWkW�vQ�3DUODPHQW��FkW�úL�vQ�VRFLHWDWH�vQ�DQVDPEOX��'LQ�SXQFW�GH�YHGHUH�IRUPDO�
JXYHUQDUHD�DFHVWHL�IRUPD LXQL�SROLWLFH�D�GXUDW�DSURDSH�úDVH�DQL�GH�]LOH�úL�V�D�WHUPLQDW�OD����PDUWLH
�����FkQG�DFHVW�SDUWLG�Q�D�vQWUXQLW�OD�DOHJHULOH�SDUODPHQWDUH�QLFL�����7RWRGDW���DIODUHD�IRUPDO��OD
JXYHUQDUH�D�XQXLD�úL�DFHOXLDúL�SDUWLG�SROLWLF�QX�D�vQVHPQDW�FRQVHUYDUHD�SURFHVHORU�SROLWLFH�vQ
VRFLHWDWH���ÌQ�DFHVW�VHQV�HVWH�LPSRUWDQW�GH�FRPSDUDW�UH]XOWDWHOH�DOHJHULORU�SDUODPHQWDUH�GLQ������úL
�����úL�GH�DQDOL]DW�LQWHUGHSHQGHQ D�SURFHVHORU�SROLWLFH�FX�FHOH�HFRQRPLFH�

(YROX LD�VSHFWUXOXL�SROLWLF

$OHJHULOH�GLQ����IHEUXDULH������DX�IRVW�SULPHOH�DOHJHUL�vQ�ED]��SOXULSDUWLW���7RW�SHQWUX�SULPD
GDW��HOH�DX�DYXW�ORF�FRQIRUP�SULQFLSLXOXL�SURSRU LRQDO��7RDW��0ROGRYD�D�IRVW�GHFODUDW��R�VLQJXU�
FLUFXPVFULS LH��LDU�ILHFDUH�FRQFXUHQW�HOHFWRUDO�SUH]HQWD�R�OLVW��GH�FDQGLGD L��3HQWUX�D�SDUWLFLSD�OD
UHSDUWL]DUHD�ORFXULORU�vQ�SDUODPHQW�HUD�QHFHVDU�GH�GHS�úLW�EDULHUD�GH�����&RPSDUDUHD�UH]XOWDWHORU
GLQ������úL������HVWH�XúXUDW��SULQ�IDSWXO�F���UHJXOLOH�MRFXOXL��DX�U�PDV�QHVFKLPEDWH��FX�H[FHS LL
QHvQVHPQDWH���5H]XOWDWHOH�ILHF�UXL�VFUXWLQ�VXQW�DSUHFLDWH�GH�UHJXO��GXS��UHSDUWL]DUHD�PDQGDWHORU�vQ
SDUODPHQW��7RWRGDW���WUHEXLH�PHQ LRQDW�F��GLQ�FDX]D�EDULHUHL�GH����OD�VFUXWLQXO�GLQ����IHEUXDULH
�����V�DX�SLHUGXW�SHVWH���������GH�YRWXUL�YDODELO�H[SULPDWH��OD����PDUWLH��������SHVWH������'H
DFHHD��SHQWUX�DVLJXUDUHD�FRUHFWLWXGLQLL�DQDOL]HL�HVWH�QHFHVDU�GH�OXDW�vQ�FRQVLGHUDUH�QX�QXPDL
UHSDUWL]DUHD�PDQGDWHORU�vQ�3DUODPHQW��FL�úL�SUHIHULQ HOH�SROLWLFH�DOH�DOHJ�WRULORU�FDUH�DX�YRWDW
SHQWUX�FRQFXUHQ LL�HOHFWRUDOL�U�PDúL�VXE�EDULHUD�GH����

3ULPD�FRQFOX]LH�FDUH�SRDWH�IL�I�FXW��HVWH�F��GHMD�vQ������SHVWH�����GLQ�DOHJ�WRULL�FDUH�DX
SDUWLFLSDW�OD�VFUXWLQ�DX�F�XWDW�R�DOWHUQDWLY��DWkW�D��VWkQJLL���FkW�úL�D��GUHSWHL��PROGRYHQHúWL��ÌQ�DOWH
FRQGL LL�DFHVW��FHQWUX��DU�IL�IRVW�UHSUH]HQWDW�GH����PDQGDWH�GH�GHSXWD L��FHHD�FH�DU�IL�vQVHPQDW�FX
WRWXO�DOW�UDSRUW�GH�IRU H�vQ�SDUODPHQW��3'$0�QX�DU�IL�GLVSXV�GH�R�PDMRULWDWH�DEVROXW��vQ�SDUODPHQW�
úL�FKLDU�SULPD�H[SHULHQ ��GH�DOHJHUL�vQ�ED]D�SOXULSDUWLW��L�DU�IL�REOLJDW�SH�SROLWLFLHQLL�PROGRYHQL�V�
FUHH]H�XQ�JXYHUQ�GH�FRDOL LH��ÌQ�UHDOLWDWH�vQV���3'$0�D�RE LQXW����GH�PDQGDWH�GLQ�FHOH������FHHD
FH�HD�SHUPLV�V��FUHH]H�XQ�JXYHUQ��PRQRFRORU��vQ�IUXQWH�FX�DFHODúL�$QGUHL�6DQJKHOL��6FUXWLQXO�GLQ
���PDUWLH������D�GHPRQVWUDW�F��QXP�UXO�FHORU�FDUH�DX�F�XWDW�R�DOWHUQDWLY���vQ��FHQWUX��SH
SDUFXUVXO�D�SDWUX�DQL�V�D�GXEODW����FRQVWLWXLQG�GHMD���������'H�GDWD�DFHDVWD��FHQWUXO��HVWH
UHSUH]HQWDW�vQ�SDUODPHQW�GH�F�WUH�%ORFXO�3HQWUX�R�0ROGRY��'HPRFUDWLF��úL�3URVSHU���%30'3�
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FDUH�D�vQWUXQLW�������úL��UHVSHFWLY�����GH�PDQGDWH��7RWXúL��úL�GH�GDWD�DFHDVWD�FLUFD�����GH�YRWXUL
vQ��FHQWUX��V�DX�SLHUGXW�

$OHJHULOH�SDUODPHQWDUH�GLQ������DX�DYXW�ORF�DWXQFL�FkQG�0ROGRYD�D�I�FXW�SDúL�GHFLVLYL�vQ
GLUHF LD�WUHFHULL�OD�HFRQRPLD�GH�SLD ���'HMD�D�GHPDUDW�SURFHVXO�GH�SULYDWL]DUH��ÌQ�������vQ�FRQGL LLOH
FUL]HL�H[WUHP�GH�DFXWH�SURYRFDWH�GH�FRQIOLFWXO�WUDQVQLVWUHDQ���0ROGRYD�D�vQFHSXW�FRODERUDUHD�FX
LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH��ÌQ�WRDPQD�������FX�GRDU�FkWHYD�OXQL�vQDLQWH�GH�SULPHOH�DOHJHUL
SDUODPHQWDUH�vQ�FRQGL LLOH�LQGHSHQGHQ HL�VWDWDOH�D�0ROGRYHL��D�IRVW�LQWURGXV�vQ�FLUFXOD LH�OHXO
PROGRYHQHVF��3ULQ�XUPDUH��OD�DFHO�VFUXWLQ�DOHJ�WRUXO�0ROGRYHL�D�GHFLV�FDUH�YD�IL�DFHD�IRU ��SROLWLF�
FDUH�YD�LPSOHPHQWD�UHIRUPD�HFRQRPLF���YD�SXQH�SLDWUD�GH�WHPHOLH�vQ�FUHDUHD�IXQGDPHQWXOXL
HFRQRPLF�DO�QRXOXL�VWDW�

(YROX LD�SDUWLGXOXL�SXWHULL

$S�UXW�vQ�RFWRPEULH������vQ�ED]D��FOXEXOXL��GH�GHSXWD L��9LD D�VDWXOXL���3'$0��F�WUH
SULPHOH�DOHJHUL�SDUODPHQWDUH�SH�ED]��GH�SOXULSDUWLWLVP�GHMD��úL�D�FRQVROLGDW�SR]L LLOH�VXE�PDL�PXOWH
DVSHFWH��ÌQ�SODQ�RUJDQL]DWRULF�HO�GLVSXQHD�vQ�WHULWRULX�GH�FLUFD�����JRVSRGDULL�FROHFWLYH�FDUH�HUDX
WUDWDWH�GH��DJUDULHQL��GUHSW�RUJDQL]D LL�SULPDUH��ÌQ�VLWXD LD�FkQG�SRSXOD LD�UXUDO��HUD�IRDUWH�VODE
LQIRUPDW��GHVSUH�HVHQ D�SURFHVHORU�GLQ�0ROGRYD��HOH�DX�FRQVWLWXLW�XQ�PHFDQLVP�H[WUHP�GH�HILFLHQW
GH�IRUPDUH�D�RS LXQLL�HOHFWRUDOH�OD� DU���$QGUHL�6DQJKHOL��OLGHUXO�QHIRUPDO�DO�3'$0��vQ������GHMD
GH�GRL�DQL�DFWLYD�vQ�FDOLWDWH�GH�SULP�PLQLVWUX��3H�OLVWD�GH�FDQGLGD L�D�3'$0��D�ILJXUDW�úL
3UHúHGLQWHOH�3DUODPHQWXOXL�GH�SH�DWXQFL�3HWUX�/XFLQVFKL��LDU�0LUFHD�6QHJXU�vQ�FDOLWDWHD�VD�GH
3UHúHGLQWH�DO� �ULL�D�VXV LQXW�GHVFKLV��DFHDVW��IRUPD LXQH�SROLWLF���3ULQ�XUPDUH��PDMRULWDWHD
VWUXFWXULORU�SXWHULL�H[HFXWLYH��ILH�GHVFKLV��ILH�FDPXIODW���VDX�LPSOLFDW�vQ�FDPSDQLD�HOHFWRUDO��GH
SDUWHD�3'$0�

0HVDMXO�HOHFWRUDO�DO�3'$0�HUD�VLPSOX�GH�WRW��3H�IXQGDOXO�UDGLFDOL]�ULL�)URQWXOXL�3RSXODU�úL
GXS��FRQIOLFWXO�VkQJHURV�GLQ������FDUH�D�úRFDW�PDMRULWDWHD�SRSXOD LHL��3'$0�D�UHXúLW�V��VH
LPSXQ��vQ�RSLQLD�PXOWRUD�vQ�FDOLWDWH�GH�DOWHUQDWLY��DFFHSWDELO��D�H[WUHPLVPXOXL�SROLWLF��JDUDQW�DO
VWDWDOLW� LL��vQ�VHQVXO�QH�XQLULL�FX�5RPkQLD���S�VWU�ULL�UHOD LLORU�HFRQRPLFH�WUDGL LRQDOH��FX�&�6�,���
HWF��7RWRGDW���R�SDUWH�FRQVLGHUDELO��GLQ�HOHFWRUDWXO�PROGRYHQHVF�HUD�GHMD�DIHFWDW��GH��VHQWLPHQWH
QRVWDOJLFH�úL�DWLWXGLQHD�QHJDWLY��ID ��GH�DVHPHQHD�QR LXQL�FD��HFRQRPLD�GH�SLD �����GHPRFUD LD��
$OHJ�WRUXO�QX�HUD�GHUDQMDW�GH�IDSWXO�F��SH�OLVWD�GH�FDQGLGD L�D�DFHVWXL�SDUWLG�ILJXUDX�SHUVRDQH�GLQ
FHOH�PDL�GLIHULWH�úL�HYLGHQW�vQWkPSO�WRDUH��úL�GH�VXSHUILFLDOLWDWHD�SODWIRUPHL�HOHFWRUDOH��3'$0�D
RE LQXW�XQ�VXFFHV�HOHFWRUDO�FDWHJRULF��&X�����GH�YRWXUL�úL����PDQGDWH�vQ�3DUODPHQW�GLQ�FHOH����
3'$0�D�GHYHQLW�SDUWLG�GH�JXYHUQ�PkQW���'XS��YLFWRULD�3'$0�0LUFHD�6QHJXU��ILLQG�3UHúHGLQWHOH
0ROGRYHL�DOHV�SULQ�YRW�JHQHUDO����GHFHPEULH��������V�D�GHFODUDW�úL�HO�PHPEUX��DO�DFHVWXL�SDUWLG�

3'$0��IRUPDO�D�VXSUDYLH XLW�OD�FkUPD� �ULL�WLPS�GH�SDWUX�DQL��ÌQV��vQ�UHDOLWDWH�HO�QX�D�IRVW�vQ
VWDUH�V��úL�vQGHSOLQHDVF��UROXO�SDUWLGXOXL�GH�JXYHUQ�PkQW��1HFHVLWDWHD�GH�D�SURPRYD�VFKLPE�UL
UHDOH�vQ�VRFLHWDWH�D�HYLGHQ LDW�IDSWXO��F��GHSXWD LL�3'$0�DX�YL]LXQL�SROLWLFH��QH�PDL�YRUELQG�GH
LQWHUHVH�SHUVRQDOH���GHVHRUL�LQFRPSDWLELOH��$GXQD L�SH�R�OLVW��GH�FDQGLGD L�GH�GUDJXO�DFFHVXOXL�OD
SXWHUH��HL�QX�DX�IRVW�vQ�VWDUH�V��DFWLYH]H�vQ�ED]D�XQXL�SURJUDP�GH�JXYHUQDUH�FRPXQ��'HMD�SHVWH�XQ
DQ����GHSXWD L��DJUDULHQL��vQ�IUXQWH�FX�1LFRODH�$QGURQLF�DX�SOHFDW�GLQ�IUDF LXQHD�3'$0�
DFX]kQGX�L�SH�IRúWLL�FROHJL�GH�SDUWLG�GH�OLSV��GH�UHIRUPLVP�UHDO��3UHúHGLQWHOH�0ROGRYHL�0LUFHD
6QHJXU�V�D�GLVWDQ DW�FDWHJRULF�GH�3'$0��LDU�SHVWH�XQ�WLPS�D�LQWUDW�úL�vQ�FRQIOLFW�GLUHFW�FX�HL�

,OX]LD�H[LVWHQ HL�3'$0�vQ�FDOLWDWH�GH�SDUWLG�SROLWLF�VWDELO�vQ�SUH]HQ D�VD�D�IRVW�VSXOEHUDW��GH
FRQFXUHQ D�HOHFWRUDO��GLQ�������FkQG�WUHL��DJUDULHQL������0LUFHD�6QHJXU��3HWUX�/XFLQVFKL�úL�$QGUHL
6DQJKHOL���V�DX�DQJDMDW�vQ�OXSWD�SHQWUX�IXQF LD�GH�SUHúHGLQWH�DO� �ULL��'HúL�&RQJUHVXO�3'$0�O�D
VXV LQXW�vQ�FDOLWDWH�GH�FDQGLGDW�SH�$QGUHL�6DQJKHOL��HUD�HYLGHQW�F��PHPEULL�3'$0�V�DX�GLVSHUVDW
SH�OkQJ��FHO�SX LQ�SDWUX�FDQGLGD L��6DQJKHOL��/XFLQVFKL��6QHJXU�úL�9RURQLQ��(úHFXO�HYLGHQW�DO
FDQGLGDWXOXL�3'$0�$QGUHL�6DQJKHOL�vQ�FDOLWDWH�GH�SUHWHQGHQW�OD�SUHúHGLQ LH�D�SXV�FDS�W�GRPLQD LHL
SROLWLFH�D�3'$0��$QGUHL�6DQJKHOL�D�GHPLVLRQDW�GLQ�IXQF LD�GH�SULP�PLQLVWUX��ÌQ�DFHVWH�FRQGL LL
S�VWUDUHD�SDUODPHQWXOXL�DOHV�vQ������HUD�FRQGL LRQDW��PDL�PXOW�GH�GRULQ D�GHSXWD LORU�GH�D�VH
PHQ LQH�WLPS�FkW�PDL�vQGHOXQJDW�vQ�IRWROLLOH�ORU��,QL LDWLYD�SROLWLF��D�IRVW�SUHOXDW��GH�3HWUX
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/XFLQVFKL��QRXO�3UHúHGLQWH�DO�5HSXEOLFLL�0ROGRYD��1RXO�SULP�PLQLVWUX��,RQ�&LXEXF��D�IRVW
SURPRYDW�QX�vQ�FDOLWDWH�GH�UHSUH]HQWDQW�DO�PDMRULW� LL�SDUODPHQWDUH��FL�vQ�FDOLWDWH�GH��RP�DO
3UHúHGLQWHOXL���

$OHJHULOH�SDUODPHQWDUH�GLQ����PDUWLH������DX�vQVHPQDW�VIkUúLWXO�SROLWLF�DO�3'$0��)RúWLL
�DJUDULHQL��vQ�FDOLWDWH�GH�FDQGLGD L�ILJXUDX�SH�OLVWHOH�D�PDL�PXOWRU�FRQFXUHQ L�HOHFWRUDOL��GH�OD
&RQYHQ LD�'HPRFUDWLF��GLQ�0ROGRYD�FRQVLGHUDW��GUHSW�IRU ��SROLWLF��GH�GUHDSWD��úL�SkQ��OD
3DUWLGXO�&RPXQLúWLORU�GLQ�0ROGRYD��(OHFWRUDWXO�3'$0�GLQ������D�IRVW�SUHOXDW�vQ�PDUHD�P�VXU�
GH�3DUWLGXO�&RPXQLúWLORU�úL�GH�%ORFXO�3HQWUX�R�0ROGRY��'HPRFUDWLF��úL�3URVSHU��FDUH�VH�DVRFLD
FX�DúWHSW�ULOH�DOHJ�WRULORU�OHJDWH�GH�3HWUX�/XFLQVFKL��QRXO�3UHúHGLQWH�DO�0ROGRYHL��3'$0�FDUH�V�D
DIODW�OD�JXYHUQDUH�WLPS�GH�úDVH�DQL�D�RE LQXW�vQ�FDGUXO�VFUXWLQXOXL�GLQ����PDUWLH�QXPDL��������FHLD
FH�QX�LD�SHUPLV�V��ILH�SUH]HQW�vQ�QRXO�3DUODPHQW���ÌQ�XUPD�DOHJHULORU�SDUODPHQWDUH�GLQ����PDUWLH
�����V�D�FUHDW�XQ�QRX�UDSRUW�GH�IRU H��6�D�FRQVWLWXLW�FRDOL LD�GH�JXYHUQ�PkQW�GH�FHQWUX�GUHDSWD�
)RúWLL�OLGHUL�DL�RSR]L LHL�DX�RE LQXW�SRVLELOLWDWHD�GH�D�SDUWLFLSD�OD�JXYHUQDUHD� �ULL��GH�D�GHPRQVWUD
VXSHULRULWDWHD�VD�vQ�UDSRUW�FX�JXYHUQDUHD��DJUDULDQ�LQWHUIURQWLVW���

5HIRUPD�HFRQRPLF��úL�UHDOLWDWHD�PROGRYHQHDVF�

$SOLFDUHD�SULQFLSLLORU�HFRQRPLHL�GH�SLD ��vQ�5HSXEOLFD�0ROGRYD�DYHD�GUHSW�VFRS�FUHDUHD
FRQGL LLORU�SHQWUX�WUHFHUHD�GH�OD�VLVWHPXO�DGPLQLVWUDWLY�GH�FRPDQG��GH�GLULMDUH�D�HFRQRPLHL�OD
HFRQRPLD�OLEHUDOL]DW���/D�ED]D�DFHVWXL�SURFHV�VH�DIO��SURFHVXO�GH�VFKLPEDUH�UDGLFDO��D�UHOD LLORU�GH
SURSULHWDWH��GH�OD�SURSULHWDWHD�GH�VWDW�OD�SURSULHWDWHD�SULYDW��DWkW�vQ�VHFWRUXO�LQGXVWULDO��FkW�úL�vQ�FHO
DJUDU��6FKLPEDUHD�UHOD LLORU�GH�SURSULHWDWH�LPSOLF��úL�VFKLPE�UL�UDGLFDOH�DOH�VWUXFWXULL�HFRQRPLHL
QD LRQDOH��DJHQ LL�HFRQRPLFL�FDUH�QX�VXQW�vQ�VWDUH�V��VH�DGDSWH]H�OD�FRQGL LLOH�HFRQRPLHL�GH�SLD �
XUPHD]��V��GLVSDU���0RQHGD�QD LRQDO��FRQYHUWLELO���UDWD�LQIOD LHL�VF�]XW���OHJLVOD LD�WUDQVSDUHQW��úL
SROLWLFD�ILVFDO��VWLPXODWRULH�XUPHD]��V��FUHH]H�XQ�FOLPDW�IDYRUDELO�SHQWUX�LQYHVWL LL�vQ�HFRQRPLD
QD LRQDO���)RQGXO�0RQHWDU�,QWHUQD LRQDO��%DQFD�0RQGLDO���%DQFD�(XURSHDQ��SHQWUX�5HFRQVWUXF LH
úL�'H]YROWDUH��ILHFDUH�vQ�GRPHQLXO�V�X��XUPHD]��V��DFRUGH�DVLVWHQ ��ILQDQFLDU��DWkWD�WLPS��FkW
HFRQRPLD�QD LRQDO��WUHFH�SULQ�GLILFLOD�SHULRDG��GH�UHVWUXFWXUDUH��'LQ�SXQFW�GH�YHGHUH�SROLWLF��DFHVW
VFHQDULX�GH�UHIRUP��HFRQRPLF��DU�IL�IRVW�ILUHVF�V��ILH�SURPRYDW�GH�XQ�SDUWLG�SROLWLF�FX�R�GRFWULQ�
FRQVHFYHQW�OLEHUDO���1XPDL�vQ�DFHVW�FD]�GXUDWD�UHIRUPHL�vQ�WLPS�HVWH�PLQLP���úL��UHVSHFWLY��HVWH
PLQLPL]DW�SUH XO�VRFLDO�

�1R LXQLOH�GH��HFRQRPLH�GH�SLD �����UHVWUXFWXUDUH��LPSOLF��VFKLPE�UL�HVHQ LDOH�vQ�RULFH� DU��
ÌQV���vQ�FD]XO�0ROGRYHL�HOH�HFKLYDODX�FX�VFKLPE�UL�FX�DGHY�UDW�GUDPDWLFH�SHQWUX�FHW� HQLL�HL�
&XYLQWHOH�DFHVWHD�vQVHDPQ��F��0ROGRYD��FX�SRWHQ LDOXO�V�X�HFRQRPLF�FDUH�FRQVWLWXLD�GRDU�XQ
IUDJPHQW�GLQ�RUJDQLVPXO�HFRQRPLF�DO�8566��VH�DQJDMHD]��V��FRQFXUH]H�OD�HJDO�FX�FHOHODOWH�VWDWH
SH�SLD D�PRQGLDO���&RQWUDVWXO�L]ELWRU�vQWUH�FHHD�FH�vQVHPQD�SH�WLPSXUL�HFRQRPLD�0ROGRYHL�vQ
FRPSRQHQ D�IRVWHL�8566��úL�FH�DU�WUHEXL�V��GHYLQ��HFRQRPLD�0ROGRYHL�vQ�FDOLWDWH�GH�VWDW
LQGHSHQGHQW���vQVHDPQ���vQ�SULPXO�UkQG��FHULQ H�FX�WRWXO�QRL�ID ��GH�DQJDMD LL�GLQ�HFRQRPLD
QD LRQDO���0DMRULWDWHD�DEVROXW��D�SRSXOD LHL�0ROGRYHL�V�D�GRYHGLW�D�IL�QHSUHJ�WLW��VXE�DVSHFW
SVLKRORJLF�úL�SURIHVLRQDO��'H�H[HPSOX��SULYDWL]DUHD�vQ�VHFWRUXO�DJUDU�SHQWUX�0ROGRYD�vQVHDPQ�
DSDUL LD�D�DSURDSH���PLOLRDQH�GH�SURSULHWDUL�GH�S�PkQW��'DU�HVWH�DEVROXW�FODU��F���GLQ�DFHL�FDUH�DX
IRVW�WLPS�GH�R�YLD ���FROKR]QLFL����XQ�QXP�U�IRDUWH�PLF�YD�IL�vQ�VWDUH�V��VH�DGDSWH]H�OD�FX�WRWXO
QRLOH�UHJXOL�GH�MRF��7RWRGDW���UHDOLW� LOH�HOHFWRUDOH�GLQ�0ROGRYD�DX�GHPRQVWUDW��F��QXP�UXO
FHW� HQLORU�FDUH�VXQW�FRQúWLHQ L�GH�LUHYHUVLELOLWDWHD�SURFHVHORU�úL�QX�VXQW�DIHFWD L�GH�VHQWLPHQWH
QRVWDOJLFH��HVWH�UHODWLY�PLF��3ULQ�XUPDUH��vQ�FRQGL LLOH�DOHJHULORU�UHJXODWH���QRVWDOJLFLL��DX�DYXW
WRDWH�úDQVHOH�GH�D�YRWD�FRUHVSXQ]�WRU��DWkW�vQ�������FkW�úL�vQ������

�/R]LQFLOH�GH��GHPRFUD LH����HFRQRPLH�GH�SLD ���DX�IRVW�HQXQ DWH�vQF��OD�DOHJHULOH�GLQ������
ÌQV���UHDOLW� LOH�FDUH�DX�XUPDW��FUL]D�SROLWLF���VROGDW��FX�FRQIOLFW�DUPDW��GHFOLQXO�HYLGHQW�DO
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QLYHOXOXL�GH�WUDL��HWF���DX�DGXV�OD�FRPSURPLWHUHD�DFHVWRU�OR]LQFL�vQ�RSLQLD�PXOWRUD��6RFLHWDWHD�QX
D�IRVW�vQ�VWDUH�V��FRQúWLHQWL]H]H�F��HD�VXIHU��QX�GLQ�FDX]D��GHPRFUD LHL���FL�GLQ�FDX]D
LQFRPSHWHQ HL�FHORUD�FDUH�V�DX�DQJDMDW�V��R�SURPRYH]H��3ULQ�XUPDUH��vQ������YRWXO
�QRVWDOJLFLORU���YH]L�GLDJUDPD��D�DGXV�OD�SXWHUH�XQ�SDUWLG�FDUH�GH�IDFWR�FRQVWLWXLD�XQ�VHJPHQW�GLQ
IRVWXO�SDUWLG�FRPXQLVW��'DU�VLWXD LD�vQ�FDUH�VH�DIOD�5HSXEOLFD�0ROGRYD�vQ�FDOLWDWH�GH�VWDW
LQGHSHQGHQW��VWDUWXO�HQHUJLF�DO�UHIRUPHORU�HFRQRPLFH�vQ�5XVLD�QX�D�O�VDW�JXYHUQDQ LORU�0ROGRYHL�
FD�úL�vQ�FD]XO�SURFODP�ULL�LQGHSHQGHQ HL�VWDWDOH��QLFL�R�DOWHUQDWLY���,QGLIHUHQW�GH�FRORUDWXUD�VD
SROLWLF��HL�DX�IRVW�QHYRL L�V��XUPH]H�FDOHD�UHIRUP�ULL�HFRQRPLHL� ��

)RUPDUHD�*XYHUQXOXL��PRQRFRORU��úL�PDMRULWDWHD�FRQIRUWDELO��vQ�3DUODPHQW�OH�D�SHUPLV
�DJUDULHQLORU��V��VH�PDQLIHVWH�OLEHU�vQ�FDOLWDWH�GH�SDUWLG�GH�JXYHUQ�PkQW��&HO�PDL�HYLGHQW�V�D
PDQLIHVWDW�QLYHOXO�GH�FRPSHWHQ ��D�ORU�vQ�VHFWRUXO�DJUDU��3H�GH�R�SDUWH��vQF��GH�OD���LDQXDULH�����
D�LQWUDW�vQ�YLJRDUH�&RGXO�)XQFLDU�FDUH�WHRUHWLF�SUHYHGHD�SRVLELOLWDWHD� �UDQLORU�GH�D�GHYHQL
SURSULHWDUL�GH�ORWXUL�GH�S�PkQW��3H�GH�DOW��SDUWH��vQGHRVHEL�vQ�WHULWRULX���DJUDULHQLL��FUHDX�SLHGLFL
SHQWUX�SURFHVXO�GH�vPSURSULHW�ULUH�D� �UDQLORU�SH�WRDWH�F�LOH�SRVLELOH��ILLQG�FRQúWLHQ L�FDUH�HVWH
SR]L LD�UHDO��D�3'$0�vQ�DFHDVW��SUREOHP���0DL�PXOW�GHFkW�DWkW��OD���QRLHPEULH������IUDF LD
3'$0�SULQ�GHFL]LD�VD��D�RSULW�SURFHVXO�GH�vPSURSULHW�ULUH�D� �UDQLORU��$�IRVW�QHYRLH�GH�VHVL]DUHD
RSR]L LHL�OD�&XUWHD�&RQVWLWX LRQDO��SHQWUX�DQXODUHD�HL���%DUWHUL]DUHD��WRWDO��D�UHOD LLORU
HFRQRPLFH�vQ�VHFWRUXO�DJUDU�D�FUHDW�R�DWPRVIHU��SURSLFH�IXUWXULORU�úL�FRUXS LHL��)UDF LD�3'$0�QX
D�IRVW�vQ�VWDUH�V��DVLJXUH�GLYHUVLILFDUHD�SLH HORU�GH�GHVIDFHUH�SHQWUX�SURGXVHOH�PROGRYHQHúWL�
2ULHQWDUHD�XQLODWHUDO��VSUH�SLD D�SUHSRQGHUHQW�UXV��D�SURYRFDW�FRQWDPLQDUHD�VLVWHPXOXL
HFRQRPLF�PROGRYHQHVF�FX�FHOH�PDL�JUDYH�YLFLL���&RQWDELOLWDWHD�GXEO���D�GHYHQLW�QRUP��vQ�UHOD LLOH
GLQWUH�DJHQ LL�HFRQRPLFL��SHQWUX�vQWUHDJD�VRFLHWDWH��3'$0��SRUQLQG�GH�OD�LQWHUHVHOH�FRUSRUDWLYH
DOH�OLGHULORU�V�L��D�vQFHUFDW�V��VDOYH]H�YDULDQWD�VRFLDOLVW��D�DJULFXOWXULL�PROGRYHQHúWL�SULQ
vPSRY�UDUHD�VHFWRUXOXL�LQGXVWULDO��7DULIHOH�SUHIHUHQ LDOH�SHQWUX�DJHQ LL�HFRQRPLFL�GLQ�VHFWRUXO
DJUDU�OD�UHVXUVHOH�HQHUJHWLFH��GLIHULWHOH�GRW�UL�GLQ�EXJHWXO�VWDWXOXL��DQXODUHD�UHVWDQ HORU�OD�EXJHW�
HWF��DX�GHYHQLW�R�QRUP���1LFL�OD�VIkUúLWXO�JXYHUQ�ULL�VDOH�3'$0�QX�D�GLVSXV�GH�XQ�SURJUDP�GH
WUDQVIRUPDUH�D�DJULFXOWXULL�0ROGRYHL�vQWU�XQ�VHFWRU�FRPSHWLWLY�úL�YLDELO�DO�HFRQRPLHL�QD LRQDOH�
3'$0�QX�D�vQ HOHV��VDX�QX�D�vQGU�]QLW�V��UHFXQRDVF��vQ�ID D�DOHJ�WRULORU�V�L��F��0ROGRYD�QX�DUH
QLFL�R�úDQV��GH�D�GHYHQL�XQ�VWDW�SURVSHU�vQ�FDOLWDWH�GH� DU��DJUDU���'UHSW�FRQVHFLQ ��D�DFHVWHL
SROLWLFL��UHIRUPDWRDUH��vQ�0ROGRYD�D�GHJUDGDW�SRWHQ LDOXO�LQGXVWULDO��GDU�QLFL�FHO�DJUDU�QX�D�IRVW
VDOYDW��ÌQ�VRFLHWDWH�D�L]EXFQLW�FRUXS LD��HFRQRPLD�WHQHEU��D�LHúLW�GH�VXE�FRQWURO��,JQRUDQ D�ID ��GH
SUREOHPHOH�IXQGDPHQWDOH�D�DGXV�OD�FRQVHFLQ H�H[WUHP�GH�JUDYH�vQ�VHFWRUXO�HQHUJHWLF��%ORFDUHD
UHIRUPHORU�vQ�DFHVW�GRPHQLX�VWUDWHJLF�SHQWUX�RULFH�VWDW��SROLWLFD�WDULIDU��HURQDW���QHDFKLW�ULOH
PDVLYH�úL�IXUWXULOH�GH�HQHUJLH�DX�DGXV�OD�GHJUDGDUHD�OXL�GLQ�SXQFW�GH�YHGHUH�WHKQLF��DX�FUHDW�XQ
FHUF�YLFLRV�GH�GDWRULL�UHFLSURFH�FDUH�DVW�]L�SRDWH�IL�UXSW�QXPDL�FX�XQ�SUH �HQRUP�SHQWUX�VRFLHWDWH�

&RQIOLFWXO�GLQ�SULP�YDUD�YDUD�DQXOXL������GH�SH�1LVWUX�D�GXV�OD�GHVWU�PDUHD�FRPSOH[XOXL
HFRQRPLF�XQLF�DO�5HSXEOLFLL�0ROGRYD��'XS��RSULUHD�FRQIUXQW�ULORU�PLOLWDUH�DX�WUHFXW�GHMD�úDVH
DQL��6SUH�UHJUHW��vQ�DFHVW�LQWHUYDO�GH�WLPS�QX��V�D�DMXQV�OD��QLFL�XQ�SURJUHV�SROLWLF�vQ�GLUHF LD
VROX LRQ�ULL�FRQIOLFWXOXL��ÌQ�VFKLPE��DFHDVW��]RQ��D�GHYHQLW�R��]RQ��OLEHU���SHQWUX�FRQWUDEDQGD�GH
 LJ�UL��SURGXVH�SHWUROLHUH��FRPHU XO�LOHJDO�FX�DUPDPHQW��HWF��6WDWXO��VSUH�UHJUHW��QX�PDQLIHVW��QLFL
YRLQ D�SROLWLF���QLFL�FRPSHWHQ D�QHFHVDU��SHQWUX�VWRSDUHD�FRQWUDEDQGHL��0XO L�FRQVLGHU���F�
SLHUGHULOH�SHQWUX�EXJHWXO�0ROGRYHL�GLQ�FDX]D�QHVROX LRQ�ULL�SUREOHPHL��7UDQVQLVWULHL�VXQW�PXOW
PDL�PDUL�GHFkW�PXOW�UkYQLWHOH�FUHGLWH�GLQ�SDUWHD�VWUXFWXULORU�ILQDQFLDUH�LQWHUQD LRQDOH�

(FRQRPLD�úL�³QRQ�VWRSXO´�HOHFWRUDO

8Q�HOHPHQW�GH�FRQWUDVW�SH�IXQGDOXO�SURFHVHORU�GH�GHJUDGDUH�D�HFRQRPLHL�QD LRQDOH�D
FRQVWLWXLW��FRPSRUWDPHQWXO��OHXOXL�PROGRYHQHVF��*UD LH�SROLWLFLL�SURPRYDWH�GH�%DQFD�1D LRQDO�
D�0ROGRYHL�V�D�DVLJXUDW�VWDELOLWDWHD�FXUVXOXL�PRQHGHL�QD LRQDOH�SH�SDUFXUVXO�D�DSURDSH�FLQFL�DQL�
ÌQ�0ROGRYD�D�DS�UXW�SURSULXO�VLVWHP�EDQFDU��'DU�V�D�GRYHGLW�F��DFHDVWD�QX�HVWH�VXILFLHQW�SHQWUX
vQYLRUDUHD�HFRQRPLHL��6F�GHUHD�EUXVF��D�3,%�vQ�HFRQRPLD�QD LRQDO���vQ������D�IRVW�SUDFWLF
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VWRSDW���&RQIRUP�FDQRDQHORU�PRQHWDULVPXOXL�XUPD��V��vQFHDS��SURFHVXO�GH�vQYLRUDUH�D
HFRQRPLHL���ÌQV��XOWLPLL�DQL�DX�GHPRQVWUDW��F��H[LVW��vQF��XQ�IDFWRU�FDUH�DIHFWHD]��H[WUHP�GH
QHJDWLY�VLWXD LD�GLQ�HFRQRPLD�QD LRQDO���(VWH�YRUE��GH��DúWHSW�ULOH�DSRFDOLSWLFH��vQ�VRFLHWDWH�vQ
SUHDMPD�DOHJHULORU��úL�GH�IRORVLUHD�VWUXFWXULORU�GH�VWDW�vQ�FDOLWDWH�GH�HFKLSH�HOHFWRUDOH��3ULPXO
IDFWRU�SURYRDF��GH�ILHFDUH�GDW���IXJD�EDQLORU��GLQ�HFRQRPLD�QD LRQDO���FHO�ODOW����DGXFH�GH�ILHFDUH
GDW��OD�SDUDOL]LD�VWUXFWXULORU�SXWHULL�GH�VWDW��'DF��vQ������3'$0�HUD�FRQFHSXW�GH�WR L�vQ�FDOLWDWH
GH�SDUWLG�DO�SXWHULL��úL�GH�HO�úL�DX�OHJDW�LQWHUHVHOH�SUHúHGLQWHOH� �ULL��SUHúHGLQWHOH�SDUODPHQWXO�úL
SULP�PLQLVWUXO��DSRL�vQ������WRW�DFHúWL�WUHL�OLGHUL�V�DX�LPSOLFDW�vQ�FRQFXUHQ D�HOHFWRUDO��
IRORVLQGX�L�SH�IXQF LRQDULL�GH�VWDW�vQ�HFKLSHOH�VDOH�HOHFWRUDOH�FRQIRUP�FULWHULXOXL�ILGHOLW� LL
SHUVRQDOH��ÌQ�DOHJHULOH�SDUODPHQWDUH�GLQ������PHPEULL�FDELQHWXOXL�GH�PLQLúWUL�DX�ILJXUDW�vQ
FDOLWDWH�GH�FDQGLGD L�SH�OLVWHOH�PDL�PXOWRU�FRQFXUHQ L�HOHFWRUDOL��3HVWH�GRL�DQL�GH�]LOH�VWDWXO�QX�D
GLVSXV�GH�XQ�*XYHUQ�FDSDELO�GH�D��DFWLYD�vQ�FDOLWDWH�GH�R�HFKLS��FRQVROLGDW��DVXSUD�XQXL�SURJUDP
GH�UHIRUPDUH�D�HFRQRPLHL�QD LRQDOH��DSOLFkQG�FRQVHFYHQW�SULQFLSLLOH�SROLWLFLL�PRQHWDULVWH�

$OHJHULOH�GLQ����PDUWLH������QXPDL�DX�DJUDYDW�VLWXD LD�vQ�DFHVW�VHQV��)RUPDUHD�QRXOXL
*XYHUQ�vQ�FRQIRUPLWDWH�FX�XQ��DOJRULWP���GDU�vQ�IUXQWH�FX�XQ�SULP�PLQLVWUX�SURSXV�GH�3UHúHGLQWHOH
 �ULL���QX�D�DGXV�OD�IRUPDUHD�XQHL�HFKLSH�FRPSHWHQWH�úL�HILFLHQWH�vQ�SURPRYDUHD�UHIRUPHORU��)�U��GH
FDUH�RULFH�UHIRUP���úL�vQ�SULPXO�UkQG�FHD��HFRQRPLF���GHJUDGHD]��vQWU�XQ�KDRV���&UL]D�ILQDQFLDU�
GLQ�)HGHUD LD�5XV��QXPDL�D�DFFHOHUDW�WHQGLQ HOH�QHJDWLYH�vQ�HFRQRPLD�0ROGRYHL��FDUH�DX�GHYHQLW
LUHYHUVLELOH�vQF��GRL�DQL�vQ�XUP��

&RQVWDW�UL

8QD�GLQ�FRQFOX]LLOH�FDUH�SRW�IL�WUDVH��HVWH�F��0ROGRYD�DUH�QHYRLH�GH�VFKLPE�UL�vQ
&RQVWLWX LH��([SHULHQ D�PDL�PXOWRU� �UL�FDUH�DX�WUHFXW�SULQ�UHIRUPH�GXUHURVH�D�GHPRQVWUDW�F�
UHODQVDUHD�HFRQRPLF��QX�SRDWH�IL�DVLJXUDW��I�U��VWDELOLWDWHD�SROLWLF���&DSLWDOXO�SULYDW�QH�FULPLQDO
HVWH�PDL�SX LQ�VHQVLELO�OD�ILUPHOH�VXE�FDUH�VH�GHVI�úRDU��WUDQVIRUP�ULOH�vQ�HFRQRPLH��GDU
FDWHJRULF�HYLW��]RQHOH�GH�LQVWDELOLWDWH�SROLWLF���([HPSOXO�&KLOH�úL�D�&KLQHL�HVWH�VHPQLILFDWLY�vQ
DFHVW�VHQV��)�U��V��VH�UHQXQ H�OD�SULQFLSLXO�VHSDU�ULL�SXWHULL��0ROGRYD�DUH�WRWXúL�GH�DOHV���VDX�VH
UHQXQ ��OD�LQVWLWX LD�SUH]LGHQ LDO��úL�PDMRULWDWHD�SDUODPHQWDU��vúL�DVXP��WRDW��UHVSRQVDELOLWDWHD�
I�U��V��VH�SOkQJ��F��vL�vQFXUF��3UHúHGLQWHOH� �ULL��VDX�DOHJHUHD�3UHúHGLQWHOXL�SULQ�YRW�JHQHUDO
DVLJXU��VWDELOLWDWHD�SXWHULL�H[HFXWLYH�vQ� DU��SH�FHO�SX LQ�SDWUX�DQL��&HHD�FH�SRDWH�V��úL�SHUPLW�
,WDOLD��VFKLPEkQG�ILHFDUH�DQ�FkWH�XQ�JXYHUQ��QX�SRDWH�VXSRUWD�R� DU��vQ�WUDQ]L LH���)HEUD
HOHFWRUDO���FRQWLQX��GLQ���������SUH]LQW���LQWHUHV�GLQ�SXQFW�GH�YHGHUH�SROLWRORJLF��GDU
FRQVHFLQ HOH�HL�VRFLDO�HFRQRPLFH�VXQW�vQJUR]LWRDUH��$FWXDOD�&RQVWLWX LH�SRDWH�úL�HVWH�SHUIHFW��vQ
FDOLWDWH�GH�UHPHGLX�HILFLHQW�FRQWUD�GLFWDWXULL��GDU�QX�FRUHVSXQGH�UHDOLW� LORU�PROGRYHQHúWL�vQ
SHULRDGD�GH�WUDQ]L LH�

&X�DOWH�FXYLQWH��H[SHULHQ D�QHJDWLY��GH�DSOLFDUH�D�SROLWLFLL�PRQHWDULVWH�vQ�5HSXEOLFD
0ROGRYD�QLFL�GH�FXP�QX�SURYLQH�GLQ�LQFRUHFWLWXGLQHD�SULQFLSLLORU�SXVH�OD�ED]D�HL��(VWH�FHUW�F�
VRFLHWDWHD�PROGRYHQHDVF��vQ�DQVDPEOX�QX�D�IRVW�vQ�VWDUH�V��IDF��ID ��FHULQ HORU��LPSXVH�GH
WUHFHUHD�OD�HFRQRPLD�GH�SLD ���7R L�DQLL�GH�GXS��ODQVDUHD�UHIRUPHL�HFRQRPLFH�0ROGRYD�QX�D
GLVSXV�GH�R�IRU ��SROLWLF��FDUH�FRQVHFYHQW�úL�FRPSHWHQW�DU�IL�SURPRYDW�UHIRUPD�HFRQRPLF���&X
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