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$XWRULL�GRUHVF�V��H[SULPH�PXO XPLUL�GOXL�0DUN�+RUWRQ��5HSUH]HQWDQW�5H]LGHQW�DO�)0,�vQ
0ROGRYD��SHQWUX�FRPHQWDULLOH�FULWLFH�úL�VXJHVWLLOH�VDOH�YL]kQG�SUH]HQWHOH�VFHQDULL�

�
������'HVFULHUH�JHQHUDO�

�
�$X�IRVW�HODERUDWH�GRX��VFHQDULL�DOH�HYROX LHL�HFRQRPLHL�QD LRQDOH�SHQWUX�SHULRDGD������

������/D�ED]��DX�VWDW�VFHQDULLOH�HODERUDWH�DQWHULRU�vQ�FDGUXO�6WUDWHJLHL�GH�GH]YROWDUH�D�5HSXEOLFLL
0ROGRYD�SH�SHULRDGD������������&,65��LDQXDULH�������FDUH�DX�IRVW�FRUHFWDWH�OXkQGX�VH�vQ
FRQVLGHUDUH�HYROX LLOH�GUDPDWLFH�GH�OD�ILQHOH�DQXOXL������

$úDGDU��VXQW�SUH]HQWDWH�
x�VFHQDULXO�GH�ED]���VXSUDQXPLW�YDULDQWD�RSWLPLVW���UHFRPDQGDW���FDUH�SUHVXSXQH�F�

*XYHUQXO�0ROGRYHL�YD�DFFHOHUD�UHIRUPHOH�HFRQRPLFH��UHVSHFWkQG�FRQVHFYHQW�DQJDMDPHQWHOH�OXDWH
ID ��GH�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH�úL�DVWIHO�HYLWkQG�XQ�³GHIDXOW´��LQFDSDFLWDWH�GH�SODW���DO
 �ULL�vQ�FHHD�FH�SULYHúWH�REOLJD LXQLOH�VDOH�H[WHUQH�

x�VFHQDULXO�QHJDWLY��VDX�SHVLPLVW��FDUH�H[SULP��vQ�OLQLL�JHQHUDOH�HIHFWHOH�GLVWUXFWLYH�DOH�XQHL
FUL]H�SXWHUQLFH�vQ�HFRQRPLD� �ULL��vQVR LW��GH�GHFODUDUHD�HIHFWLY��D�VW�ULL�GH�LQFDSDFLWDWH�GH�RQRUDUH�D
REOLJD LXQLORU�H[WHUQH��'H�IDSW�HVWH�vQWU�XQ�IHO�R�VLPXODUH�D�DúD�QXPLWHL�ÄYDULDQWH�EXOJDUH´�� DUD
PL]kQG�vQ�ILQDO�H[FOXVLY�SH�DVLVWHQ D�2FFLGHQWXOXL�vQ�UHVWDXUDUHD�HFRQRPLHL�PDQLIHVWDW��SULQ�DF LXQL
H[WUHP�GH�ULJLGH�GH�GLULMDUH�PRQHWDU��

'DWRULD�H[WHUQ�
&D�úL�vQ�VFHQDULLOH�HODERUDWH

SHQWUX�6WUDWHJLD�GH�GH]YROWDUH�SH
�����������DFWXDOHOH�HVWLP�UL�VXQW�vQ
PDUH�P�VXU��LQIOXHQ DWH�GH�IDFWRUL
H[WHUQL��DGLF��GH�QHFHVLWDWHD�GH�D
GHVHUYL�GDWRULD�H[WHUQ���SHQWUX�FDUH
VFRS� DUD�XWLOL]HD]��PDUL�VXPH�GH
PLMORDFH�YDOXWDUH���3LFXULOH�GHVHUYLULL
GDWRULHL�H[WHUQH�UHYLQ�DQXOXL������
FkQG�VXPHOH�DIHUHQWH�DPRUWL]�ULL�úL
DFKLW�ULL��GREkQ]LORU�SHQWUX�FUHGLWHOH
H[WHUQH�YRU�GHS�úL�����PLOLRDQH�GH
GRODUL�68$�úL�DQXOXL������FkQG�YD�WUHEXL�V��ILH�DPRUWL]DW�LQWHJUDO�(XURERQG�XO�GH����PLOLRDQH
86'�HPLV�vQ�������2�DOW��SUREOHP��R�UHSUH]LQW��SURSRU LLOH�IRDUWH�PDUL�DOH�GDWRULHL�F�WUH�5XVLD
SHQWUX�UHVXUVHOH�HQHUJHWLFH�

)RDUWH�FRPSOLFDW��vQ�DFHVW�FRQWH[W�D�IRVW�VLWXD LD�vQ�DQXO�������0ROGRYD�D�WUHEXLW�V�
DFKLWH�FFD������PLOLRDQH�86'��LQFOXVLY�R�WUHLPH�DFKLWDW��GH�%10�SHQWUX�)0,��SHQWUX�GHVHUYLUHD
úL�DPRUWL]DUHD�FUHGLWHORU�H[WHUQH��0DL�PXOW�GHFkW�DWkW��GDWRULD�H[WHUQ��QX�D�IRVW�GHVHUYLW��LQWHJUDO
��R�SDUWH�D�GDWRULHL��SUHFXP�KkUWLLOH�GH�YDORDUH�HPLVH�*D]SURP�XOXL��QX�D�IRVW�GHVHUYLW��vQ�JHQHUH�
DOW��SDUWH�D�IRVW�QHJRFLDW��úL�UHHúDORQDW���'HRDUHFH�vQ�DFHDVW��SHULRDG��VWDWXO�QX�D�SULPLW�QLFL�XQ
vPSUXPXW�GH�OD�)0,�VDX�%DQFD�0RQGLDO���%10�D�IRVW�QHYRLW��V��³FRQWULEXLH´�GLQ�UH]HUYHOH�VDOH
YDOXWDUH�OD�DFKLWDUHD�GREkQ]LORU�úL�DPRUWL]DUHD�SHQWUX�FUHGLWHOH�SULPLWH�DQWHULRU�GH�OD�LQVWLWX LLOH
ILQDQFLDUH�LQWHUQD LRQDOH��E�QFLOH�VWU�LQH�úL�DO LL��/D�ILQHOH�DQXOXL������%10�D�DFKLWDW�LQWHJUDO
SULPXO�SODVDPHQW�SULYDW�ODQVDW�GH�*XYHUQXO�0ROGRYHL�SULQ�FRPSDQLD�0HUULOO�/\QFK�vQ������

ÌQ������VLWXD LD�QX�YD�IL�PDL�VLPSO���GHRDUHFH� DUD�YD�WUHEXL�V��DFKLWH�FFD������PLOLRDQH
GRODUL�SHQWUX�VHUYLFLXO�GDWRULHL�H[WHUQH��ùL�XQLFD�LHúLUH�GLQ�VLWXD LH���SH�OkQJ��UHGXFHUHD�GHILFLWXOXL
EDODQ HL�FRPHUFLDOH��VXQW�DFHOHDúL�FUHGLWH�H[WHUQH��vQ�VSHFLDO�vPSUXPXWXULOH�SH�WHUPHQ�OXQJ

6HUYLFLXO�GDWRULHL�H[WHUQH�D�VWDWXOXL
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DFRUGDWH�GH�)0,�úL�*UXSXO�%�QFLL�0RQGLDOH��FDUH�VXQW�H[WUHP�GH�DYDQWDMRDVH�SHQWUX� DU���DX
SHULRDG��PDUH�GH�JUD LH�SOXV�GREkQG��PLF����'H�DFHHD�U�PkQH�vQF��PXOW�GH�I�FXW�SHQWUX�D
UHFkúWLJD�vQFUHGHUHD�DFHVWRU�LQVWLWX LL�úL�D�GHPRQVWUD�vQGHSOLQLUHD�FULWHULLORU�GH�SHUIRUPDQ ��

�
� �����6FHQDULXO�GH�ED]����RSWLPLVW

�
3URGXVXO�,QWHUQ�%UXW��vQ�DPEHOH�VFHQDULL�3,%�VH�SURJQR]HD] ��I�U��OXDUHD�vQ�FRQVLGHUDUH�D�HFRQRPLHL

WHQHEUH�úL�FX�H[FOXGHUHD�7UDQVQLVWULHL�

3URJQR]D�HYROX LHL�FUHúWHULL
HFRQRPLFH�vQ�5HSXEOLFD�0ROGRYD�HVWH�XQ
OXFUX�H[WUHP�GH�GLILFLO�GLQ�FDX]D�PDL
PXOWRU�IDFWRUL��3ULQFLSDOXO�HVWH
LQWHUGHSHQGHQ D�H[WUHP�GH�PDUH�vQWUH
SROLWLFD�HFRQRPLF��D�VWDWXOXL�GH
HYHQLPHQWHOH�SROLWLFH�FH�DX�ORF�vQ� DU���ÌQ
DFHVW�VFHQDULX��vQ�FDUH�SURFHVHOH�UHIRUP�ULL
HFRQRPLFH�YRU�DYHD�XQ�VSULMLQ�SXWHUQLF�GLQ
SDUWHD�VRFLHW� LL��SDUWLGHORU�SROLWLFH�
WXWXURU�RUJDQHORU�H[HFXWLYH��SRW�IL
RE LQXWH�XQHOH�UH]XOWDWH�FRQFUHWH�FDUH
YRU�FRQVWLWXL�R�ED]��SHQWUX�R�HYHQWXDO�
GH]YROWDUH�HFRQRPLF��VWDELO��

3URJQR]D�*XYHUQXOXL�SHQWUX
3,%�UHDO��IL[DW��vQ�/HJHD�EXJHWXOXL
SHQWUX������úL�vQ�'LUHF LLOH�SULQFLSDOH
DOH�SROLWLFLL�PRQHWDUH�D�%10�SHQWUX
������D�SXQFWDW�R�FUHúWHUH�GH���
SHQWUX�������7RWXúL��LQGLFD LLOH
UHFHQWH�VXQW�PDL�QHJDWLYH��/XkQG�vQ
FRQVLGHUD LH�HYROX LD�HFRQRPLHL��vQ
FDOFXO�V�D�OXDW�WHQGLQ HOH�FRQVWDWDWH�vQ
XOWLPHOH�OXQL�DOH�DQXOXL������úL�WHQGLQ HOH�SULPHORU�OXQL�DOH�DQXOXL��������SURQRVWLF�P�vQ�VFHQDULXO
GDW�R�GHVFUHúWHUH�FX������D�3,%�UHDO�vQ�������XUPDW��GH�FLIUH�SR]LWLYH�DOH�FUHúWHULL�3,%�SHQWUX
SHULRDGD������������PL]kQG�SH�FDQDOL]DUHD�LQYHVWL LLORU�VSUH�VIHUD�SURGXFWLY��úL�UHODQVDUHD
SURGXF LHL�vQWUHSULQGHULORU�VHFWRUXOXL�UHDO�

3,%�QRPLQDO�YD�FUHúWH�FRQWLQXX��GHS�úLQG�OD�VIkUúLWXO�DQXOXL������QLYHOXO�GH����PLOLDUGH�GH
OHL��ÌQ�DFHODúL�WLPS��GDW�ILLQG�GHSUHFLHUHD�QRPLQDO��D�PRQHGHL�QD LRQDOH��3,%�QRPLQDO�H[SULPDW�vQ
GRODUL�68$�VH�YD�DIOD�vQ�GHVFUHúWHUH�vQ������������XOWHULRU�PDMRUkQGX�VH�OHQW�SkQ��OD�FFD������
PLOLRDQH�GRODUL�68$�vQ�������5HVSHFWLY��3,%�SH�FDS�GH�ORFXLWRU�vQ������V�DU�VLWXD�OD�����GRODUL
68$�

3RQGHUHD�LQ
3,%�LQ�����

(VWLPDUHD
FUHúWHULL�UHDOH�LQ

����

&RQWULEX LH�OD
FUHúWHUHD�3,%

LQ�����

$JULFXOWXUD ���� �� ����

,QGXVWULD ���� �� ����

6HUYLFLL ���� � ���

,PSR]LWH�QHWH�SH�SURGXVH�VL�LPSRUW ���� �� ����

7RWDO ��� ����

&X�UHIHULQ ��OD�VWUXFWXUD�3,%�SH�VHFWRDUH�WUHEXLH�GH�UHPDUFDW�F��VHFWRUXO�DJUDU�YD�IL�vQ
GHVFUHúWHUH��GDW�ILLQG�IDSWXO�F��VHFWRUXO�VH�DIO��vQ�SURFHVXO�UHRUJDQL]�ULL�úL�SULYDWL]�ULL��(YLGHQW

(YROXWLD�3,%�UHDO
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UH]XOWDWHOH�UHIRUPHL�QX�YRU�IL�REVHUYDWH�LPHGLDW��ÌQ�LQGXVWULH�SH�SDUFXUVXO�DQXOXL������úL�OD�vQFHSXWXO
DQXOXL�������GLQ�FDX]D�UHVWUkQJHULL�SLH HL�LQWHUQH�úL��vQ�VSHFLDO��D�FHOHL�H[WHUQH��VH�FRQVWDW��R
FRQWLQX��GLPLQXDUH�D�SURGXF LHL��6HUYLFLLOH�YRU�DYHD�WHQGLQ ��GH�FUHúWHUH�GLQ�FDX]D�O�UJLULL�VSHFWUXOXL
GH�VHUYLFLL��LQFOXVLY�vQ�UXUDO��FRPHU XO�FX�DP�QXQWXO��vQ�FRQVWUXF LL��WUDQVSRUW�

&RQWULEX LH�OD
FUHúWHUHD�3,%

LQ�����

&RQWULEX LH�OD
FUHúWHUHD�3,%

LQ�����

&RQWULEX LH�OD
FUHúWHUHD�3,%

LQ�����

$JULFXOWXUD ��� ��� ���

,QGXVWULD ��� ��� ���

6HUYLFLL ��� ��� ���

,PSR]LWH�QHWH�SH�SURGXVH�VL�LPSRUW ���� ����� �

7RWDO ��� ��� ���

,QIOD LD
&LIUD�DQXDO��D�LQIOD LHL�SHQWUX������SURJQR]DW��GH�%10�úL�IL[DW��vQ�3ROLWLFD�PRQHWDU�

YDOXWDU��D�%10�HVWH�GH���������(YROX LD�FXUVXOXL�PRQHGHL�QD LRQDOH�FRQILJXUHD]��R�FRQWLQX�
GHSUHFLHUH�FDUH��GDW�ILLQG�FDUDFWHUXO�GHVFKLV�DO�HFRQRPLHL�QD LRQDOH�úL�FRWD�vQDOW��D�LPSRUWXULORU�

JHQHUHD]��LPSOLFLW�PDMRU�UL
FRUHVSXQ]�WRDUH�DOH�SUH XULORU��DGLF�
PDMRUDUHD�QLYHOXOXL�LQIOD LHL��3H�GH�DOW�
SDUWH��GDW�ILLQG�SRVLELOLW� LOH�PDL
FRPSOLFDWH�GH�H[SRUW��SURGXF�WRULL
ORFDOL�vQFHDUF��V��YkQG��PDL�PXOW�
SURGXF LH�SH�SLD D�LQWHUQ���GLPLQXkQG
SUH XULOH��FRQIRUP�PRGLILF�ULORU�UHFHQWH
vQ�OHJLVOD LD�ILVFDO��SURGXF�WRULL�FH�úL
YkQG�P�UIXULOH�OD�XQ�SUH �PDL�UHGXV
GHFkW�FRVWXO�GH�SURGXF LH�VXQW�VFXWL L�GH
79$���ÌQ�DúD�IHO��VH�REVHUY��R�VDWXUDUH

D�SLH LL�LQWHUQH�úL�UHVSHFWLY�R�VWDELOL]DUH�VDX�FKLDU�UHGXFHUH�D�SUH XULORU��FHHD�FH�PHQ LQH�,3&�OD�XQ
QLYHO�VF�]XW�

-DQ��� )HE��� 0DU��� $SU���0D\��� -XQ��� -XO��� $XJ���6HS��� 2FW��� 1RY��� 'HF��� 7RWDO

���� ���� ���� ���� ���� ���� �� �� ���� ���� ���� ���� �����

1LYHOXO�FXPXODWLY�DO�LQIOD LHL�vQ�SULPHOH���OXQL�DOH�DQXOXL������HVWH�GH�������/XkQG�vQ
FRQVLGHUDUH�VH]RQDOLWDWHD�SUH XULORU��DP�SXWHD�DúWHSWD�XQ�QLYHO�DSURDSH�GH�]HUR�D�LQIOD LHL�vQ�OXQLOH
GH�YDU��úL�R�PDMRUDUH�XOWHULRDU��VSUH�ILQHOH�DQXOXL��'H�DFHHD�FRQVLGHU�P�F��R�SURJQR]��PDL
UHDOLVW��DU�IL�GH�������SHQWUX�LQIOD LD�OD�ILQHOH�DQXOXL�������FX�R�GHVFUHúWHUH�WUHSWDW��vQ�DQLL
XUP�WRUL�SkQ��OD����OD�VIkUúLWXO�DQXOXL������

&XUVXO�GH�VFKLPE
ÌQF��SkQ��OD�vQFHSHUHD�FUL]HL�GLQ�5XVLD�XQ�VHPQDO�GH�DODUP��O�DX�UHSUH]HQWDW�YkQ]�ULOH

PDVLYH�GH�YDOXW��IRUWH�GH�F�WUH�%10�vQ�FDGUXO�%XUVHL�9DOXWDUH�,QWHUEDQFDUH��3HQWUX�SULPD�GDW�
GH�OD�LQWURGXFHUHD�PRQHGHL�QD LRQDOH�WUDQ]DF LLOH�QHWH�DOH�%10�OD�%XUV��DX�IRVW�QHJDWLYH�SH
SDUFXUVXO�PDL�PXOWRU�OXQL�vQ�úLU�SH�SHULRDGD�LDQXDULH�LXOLH�������%10�D�YkQGXW�FX����PLOLRDQH
GRODUL�PDL�PXOW�GHFkW�D�FXPS�UDW�vQ�DFHDVW��SHULRDG���8OWHULRU��LPHGLDW�GXS��vQFHSHUHD�FUL]HL�
%10�D�LQWHUYHQLW�PDVLY�OD�%XUV��DS�UkQG�OHXO��DVWIHO�vQFkW�GRDU�SH�SDUFXUVXO�OXQLORU�DXJXVW�
RFWRPEULH������DX�IRVW�DQLKLODWH�DOWH����PLOLRDQH�GH�GRODUL�GLQ�FRQWXO�UH]HUYHORU�VDOH��ÌQ�DúD�IHO�
SLHUGHULOH�WRWDOH�DX�DWLQV�FFD������PLOLRDQH�GRODUL�68$��ÌQV���UH]HUYHOH�YDOXWDUH�WRWDOH�DOH�%10
V�DX�UHGXV�GH�OD�����PLOLRDQH�86'�GH�OD�vQFHSXWXO�DQXOXL������SkQ��OD�����PLOLRDQH�86'�OD

5DWD�LQIODWLHL��OD�VIDUVLW�GH�DQ�
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ILQHOH�DQXOXL��GHFL�FX�����PLOLRDQH�86'��'LIHUHQ D�UHSUH]LQW��HYLGHQW�SO� LOH�SHQWUX�DFKLWDUHD
GDWRULHL�H[WHUQH�

'H�OD���QRLHPEULH������%10�V�D�UHWUDV�GH�OD�%XUVD�9DOXWDU��FD�YkQ]�WRU�GH�YDOXW��IRUWH�
O�VkQG�E�QFLOH�FRPHUFLDOH�V��LQIOXHQ H]H�GLUHFW�FXUVXO�GH�VFKLPE��&D�UH]XOWDW�OHXO�V�D�GHSUHFLDW
EUXVF�GH�OD������OHL��86'�OD���QRLHPEULH�SkQ��OD������OHL��86'�OD���GHFHPEULH�������8OWHULRU
VLWXD LD�SH�SLD D�YDOXWDU��V�D�VWDELOL]DW�JUD LH�HIRUWXULORU�UHJOHPHQWDWRULL�GXUH�DOH�%10��FHULQ D�GH
UH]HUYH�REOLJDWRULL�GH�����úL�FHULQ D�GH�����D�+96�vQ�SRUWRIROLXO�E�QFLORU��LPSXVH�E�QFLORU
FRPHUFLDOH��ùL�SHQWUX�SULPD�GDW��GH�OD�vQFHSXWXO�FUL]HL�OHXO�D�vQFHSXW�V��VH�DSUHFLH]H��%10
UHXúLQG�FKLDU�V��FXPSHUH����PLOLRDQH�GRODUL�GH�SH�SLD ��vQ�GHFHPEULH���LDU�OD���LDQXDULH������FXUVXO
GH�VFKLPE�D�IRVW�GH������OHL��86'��8OWHULRU�GHSUHFLHUHD�D�UHvQFHSXW��vQV��FX�ULWPXUL�OHQWH����OD
ILQHOH�OXQLL�PDUWLH�FXUVXO�D�IRVW�GH������OHL��86'�

ÌQ�DúD�IHO��D�IRVW�DWLQV�XQ�QRX�HFKLOLEUX�DO�UDWHL�GH�VFKLPE��LDU�YLDELOLWDWHD�SROLWLFL�GH�QH�
LQWHUYHQ LH�D�%10�D�IRVW�GHPRQVWUDW�
FX�VXFFHV��(VWH�UHFRPDQGDELO�FD
SROLWLF��GH�QH�LQWHUYHQ LH�OD�%XUVD
9DOXWDU��SHQWUX�VWDELOL]DUHD�FXUVXOXL
V��VH�PHQ LQ��úL�SH�YLLWRU��LDU
SULQFLSDOXO�RELHFWLY�DO�E�QFLL�FHQWUDOH
WUHEXLH�V��ILH�DFXPXODUHD�UH]HUYHORU
YDOXWDUH��FDUH�DX�IRVW�DWkW�GH�GUDVWLF
HSXL]DWH�vQ������

$QDOL]kQG�HYROX LD�FXUVXOXL�GH
VFKLPE�UHDO��GRODU�OHX��UHPDUF�P�F�
SHQWUX�SULPD�GDW��GH�OD�LQWURGXFHUHD
PRQHGHL�QD LRQDOH�OHXO�PROGRYHQHVF�vQ�DQXO������V�D�GHSUHFLDW�vQ�WHUPHQL�UHDOL�ID ��GH�GRODUXO
68$�FX��������$FHDVWD�V�D�GDWRUDW�QLYHOXOXL�PDUH�DU�GHSUHFLHULL�QRPLQDOH�D�OHXOXL�ID ��GH�GRODU
�86'�0'/���FX������vQ�FRQGL LLOH�vQ�FDUH�UDWD�LQIOD LHL�D�FRQVWLWXLW�OD�ILQHOH�SHULRDGHL��������3ULQ
XUPDUH�SUH XULOH�LQWHUQH�H[SULPDWH�vQ�GRODUL�68$�V�DX�UHGXV�FX�R�WUHLPH��$QWHULRU��SH�SDUFXUVXO
DQLORU�����������vQ�WHUPHQL�UHDOL�OHXO�VH�DSUHFLD�FX��������SH�DQ�

'XS��FXP�V�D�UHPDUFDW�GHMD�PDL�VXV��HFRQRPLD�0ROGRYHL�HVWH�R�HFRQRPLH�PLF���GHVFKLV��
LQIOXHQ DW��vQ�PDUH�P�VXU��GH�SUH XULOH�GLQ�H[WHULRU��'H�DFHHD�HVWH�FODU�F��vQ�DQLL�FDUH�YLQ

FRQWLQXDUHD�GHSUHFLHULL�PDUL�vQ�WHUPHQL
UHDOL�HVWH�LPSRVLELO���GHRDUHFH
GHYDORUL]DUHD�QRPLQDO��SXWHUQLF��D
PRQHGHL�QD LRQDOH�GXFH�OD�R�FUHúWHUH
FRQVLGHUDELO��D�SUH XULORU�SH�SLD D
LQWHUQ���PDMRUkQGX�VH�UHVSHFWLY�UDWD
LQIOD LHL��$FHDVW��HFKLOLEUDUH�YD�DYHD�FD
UH]XOWDW�R�DSUHFLHUH�D�OHXOXL�vQ�WHUPHQL
UHDOL��GHúL�QX�DWkW�GH�PDUH�FD�vQ�DQLL
SUHFHGHQ L��DVWIHO�vQFkW
FRPSHWLWLYLWDWHD�H[SRUWXULORU
PROGRYHQHúWL�QX�YD�DYHD�GH�VXIHULW�

ÌQ�VFHQDULX�VH�SURJQR]HD]��F�
UDWD�GH�VFKLPE�OD�ILQHOH�DQXOXL������DWLQJH������OHL��86'��FHHD�FH��vQ�FRQGL LLOH�LQIOD LHL
SURQRVWLFDWH��DU�vQVHPQD�R�GHSUHFLHUH�vQ�WHUPHQL�UHDOL�GH��������ÌQ�DQXO������FXUVXO�GH�VFKLPE�DO
PRQHGHL�QD LRQDOH�VH�YD�VWDELOL]D�vQ�FRQWLQXDUH��DWLQJkQG������OHL��86'��DGLF��R�GHSUHFLHUH�UHDO�
GH�GRDU�������8OWHULRU�OHXO�YD�vQFHSH�V��VH�DSUHFLH]H�vQ�WHUPHQL�UHDOL�FX������vQ������úL�FX�����
vQ�������$VWIHO��OD�ILQHOH�DQXOXL������UDWD�GH�VFKLPE�QRPLQDO��D�OHXOXL�PROGRYHQHVF�ID ��GH�GRODUXO
68$�DU�SXWHD�DWLQJH��FRQIRUP�VFHQDULXOXL�������OHL��86'�

&XUVXO�GH�VFKLPE��OD�ILQHOH�DQXOXL�
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%DODQ D�FRPHUFLDO�
&RQIRUP�VFHQDULXOXL��H[SRUWXO�VH�YD�DIO��vQWU�R�FUHúWHUH�FRQWLQX���vQ�OLPLWHOH�GH�������SH

SHULRDGD������������VH�H[WLQG�UHIRUPHOH�vQ�VHFWRUXO�UHDO�DO�HFRQRPLHL��VXQW�FDQDOL]DWH�PDL�PXOWH
LQYHVWL LL�vQ�VHFWRUXO�SURGXFWLY��LQFOXVLY�LQYHVWL LL�VWU�LQH��HWF����7RWXúL�DELD�vQ������QLYHOXO
H[SRUWXULORU�DU�SXWHD�GHS�úL�QLYHOXO
DQXOXL�������'LQ�FDX]D�RULHQW�ULL
vQJXVWH�D�H[SRUWXULORU�PROGRYHQHúWL
VSUH�SLH HOH�&6,�úL�vQ�VSHFLDO�D�5XVLHL�
GXS��FUL]D�GLQ�5XVLD�V�D�UHGXV
GUDPDWLF�vQ�������FX������YROXPXO
WRWDO�H[SRUWXULORU�0ROGRYHL��VLWXkQGX�
VH�SX LQ�GH�DVXSUD�YROXPXOXL�GLQ
������(VWH�FODU�F��SRWHQ LDOXO�GH
H[SRUW�DO�0ROGRYHL�HVWH�PXOW�PDL
PDUH��GH�FFD������PLOLRDQH�GRODUL�
vQV��UHRULHQWDUHD�VSUH�SLH HOH
RFFLGHQWDOH�YD�QHFHVLWD�WLPS���FHO
SX LQ���DQL�QHFHVDUL�SHQWUX�PDMRUDUHD
FDOLW� LL�P�UIXULORU�H[SRUWDWH��DGRSWDUHD�XQRU�VWUDWHJLL�GH�PDUNHWLQJ�FRUHVSXQ]�WRDUH�úL�QX�vQ
XOWLPXO�UkQG�vQO�WXUDUHD�EDULHUHORU�GH�RUGLQ�LQVWLWX LRQDO��DGHUDUHD�OD�20&��HWF���

ÌQ�FHHD�FH�SULYHúWH�LPSRUWXO�WUHEXLH�PHQ LRQDW�F��vQ�FRQGL LLOH�UHGXFHULL�H[SRUWXOXL�GLQ������
LPSRUWXO�V�D�UHGXV�úL�HO��FX�SHVWH������GHRDUHFH� DUD��vQ�FRQGL LLOH�OLSVHL�PLMORDFHORU�YDOXWDUH��QX�D
SXWXW�ILQDQ D�XQ�LPSRUW�OD�QLYHOXO�DQXOXL�SUHFHGHQW��3H�OkQJ��UHGXFHUHD�GH���RUL�D�LPSRUWXULORU�GH
UHVXUVH�HQHUJHWLFH�GLQ�FDX]D�QHDFKLW�ULL�ORU�GH�F�WUH�0ROGRYD��V�DX�UHGXV�VL�LPSRUWXULOH�PDVLYH�GH
P�UIXUL�GH�FRQVXP��'LQ�DFHOHDúL�FRQVLGHUHQWH�SURJQR]�P�R�UHGXFHUH�GH�PDL�GHSDUWH�D�LPSRUWXOXL
úL�vQ��������FX�����vQ�VSHFLDO�UHGXFHUHD�LPSRUWXULORU�GH�UHVXUVH�HQHUJHWLFH���$ELD�GXS������
VFKL �P�R�FUHúWHUH�D�LPSRUWXULORU��FX��������vQ�VSHFLDO�D�XWLODMXOXL�úL�HFKLSDPHQWXOXL���OLQLLORU
WHKQRORJLFH�HWF���FDUH�VXQW�ILQDQ DWH�GH�LQYHVWL LLOH�VWU�LQH�vQ�HFRQRPLH�DIODWH�úL�HOH�vQ�FUHúWHUH�

&RQWXO�FXUHQW�DO�EDODQ HL�GH�SO� L
6FHQDULXO�SUHYHGH�F��GHILFLWXO�FRQWXOXL�FXUHQW�VH�YD�UHGXFH�WUHSWDW��GLPLQXkQGX�VH�vQ�DQXO

�����GH���RUL�ID ��GH�������VDX�OXDW�FD�UDSRUW�vQ�3,%�DU�WkQG�R�UHGXFHUH�GH�OD�����VSUH����
&D�IDFWRUL�FH�YRU�FRQWULEXL�OD�DFHDVW��HYROX LH�VXQW��GXS��FXP�VH�REVHUY��GLQ�WDEHOHOH

DQH[DWH��UHGXFHUHD�GHILFLWXOXL�EDODQ HL�FRPHUFLDOH�FX�FFD������PLOLRDQH�GRODUL�vQ�����������ID ��GH
�����������UHGXFHUHD�GHILFLWXOXL�EDODQ HL�VHUYLFLLORU��vQ�VSHFLDO�GH�WUDQVSRUW��LQFOXVLY�SHUFHSHUHD
XQRU�WD[H�UHDOH�SHQWUX�WUDQ]LWDUHD�DJHQ LORU�HQHUJHWLFL�SH�WHULWRULXO�0ROGRYHL���úL�PDMRUDUHD
WUDQVIHUXULORU�FXUHQWH��vQ�FDUH�VXQW�LQFOXVH�JUDQWXULOH�GH�FDUH�EHQHILFLD]�� DUD�úL�YHQLWXULOH
FHW� HQLORU�0ROGRYHL�FH�OXFUHD]��SHVWH�KRWDUH��

&RQWXO�GH�FDSLWDO�úL�ILQDQFLDU�DO�EDODQ HL�GH�SO� L

,QYHVWL LLOH�VWU�LQH�GLUHFWH
/XkQG�vQ�FRQVLGHUD LH�FRQVWUkQJHULOH�OHJDWH�GH�VLWXD LD�EXJHWDU��úL�FHOH�H[WHUQH��HVWH�HYLGHQW

F��vQ�VLWXD LD�GDW��VXQW�DIHFWDWH�vQ�PDUH�P�VXU��LQYHVWL LLOH�LQWHUQH��'XS��FXP�V�D�PHQ LRQDW�úL�vQ
VFHQDULLOH�SUHJ�WLWH�vQ�FDGUXO�6WUDWHJLHL�GH�GH]YROWDUH�� DUD��vQ�FRQGL LLOH�OLSVHL�GH�UHVXUVH�ILQDQFLDUH�
DUH�XQ�GHFOLQ�FRQWLQXX�DO�LQYHVWL LLORU�LQWHUQH�EUXWH��LQFOXVLY�vQ�PLMORDFHOH�GH�SURGXF LH��'H�DFHHD
XQLFD�VSHUDQ ��SHQWUX�UHYLJRUDUHD�SURGXF LHL�úL�PDMRUDUHD�FRPSHWLWLYLW� LL�HL�U�PkQH�D�IL�vQ�DFHVW
FRQWH[W�IOX[XO�GH�LQYHVWL LL�VWU�LQH��&X�DWkW�PDL�PXOW��FX�FkW�XQD�GLQ�WHQGLQ HOH�QHIDVWH�DOH�SHULRDGHL
GH�WUDQ]L LH�HVWH�VF�GHUHD�FRQWLQX��D�HFRQRPLLORU�LQWHUQH�

,QYHVWL LLOH�GLUHFWH�VH�YRU�DIOD�vQ�VFHQDULXO�SUH]HQWDW�vQWU�R�FUHúWHUH�FRQWLQX���3URQRVWLF�P
SHQWUX�DQXO������XQ�IOX[�GH�����PLOLRDQH�86'�LQYHVWL LL�VWU�LQH�FX�R�PDMRUDUH�WUHSWDW��vQ

%DODQWD�FRPHUFLDOD
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FRQWLQXDUH��'H�DVHPHQHD�PL]�P�PXOW�SH�SURLHFWHOH�GH�SULYDWL]DUH�R�RELHFWLYHORU�VWUDWHJLFH��FDUH
VXSOLPHQWDU�DU�DGXFH����PLOLRDQH�86'�GH�OD�SULYDWL]DUHD�0ROGWHOHFRP�XOXL�vQ�������vQ�DFHVW
VFHQDULX�RSWLPLVW��úL�FFD������PLOLRDQH�86'�SH�SDUFXUVXO�DQLORU�����������RE LQX L�GLQ
SULYDWL]DUHD�VHFWRUXOXL�HQHUJHWLF��GHúL�FFD��MXP�WDWH�GLQ�DFHDVW��VXP��DU�SXWHD�PHUJH�SHQWUX
DFKLWDUHD�GDWRULLORU�SHQWUX�UHVXUVHOH�HQHUJHWLFH�OLYUDWH�GH�F�WUH�5XVLD����$VWIHO��OD�ILQHOH�DQXOXL
�����VWRFXO�LQYHVWL LLORU�VWU�LQH�DU�SXWHD�DWLQJH�FFD����PLOLDUG�GH�GRODUL�68$�

5HIHULWRU�OD�XQHOH�VHFWRDUH�SULRULWDUH�SHQWUX�IOX[XULOH�XOWHULRDUH�GH�LQYHVWL LL�GLUHFWH�VWU�LQH�
XUP�WRDUH���GLUHF LL�SRW�IL�SUHY�]XWH���L��VHFWRDUHOH�PRQRSROLVWH��DúD�FD�WHOHFRPXQLFD LLOH�úL
VHFWRUXO�HQHUJHWLF���LL��LQGXVWULD�SUHOXFU�WRDUH�ED]DW��SH�PDWHULD�SULP��ORFDO����LLL��GXS��DGHUDUHD�OD
20&�úL�VHPQDUHD�DFRUGXOXL�GH�FRPHU �OLEHU�FX� �ULOH�8(��������������XQ�IOX[�LPSRUWDQW�GH
LQYHVWL LL�VWU�LQH�GLUHFWH�YD�YHQL�vQ�LQGXVWULD�XúRDU��

,QYHVWL LLOH�GH�SRUWRIROLX

ÌQ�DFHVW�DUWLFRO�LQWU���FXPS�U�ULOH�GH�F�WUH�QHUH]LGHQ L�D�KkUWLLORU�GH�YDORDUH��+96�úL�DF LXQL
FRUSRUDWLYH��GLQ�0ROGRYD�úL�GHVHUYLUHD�ORU��'H�DVHPHQHD�DLFL�VXQW�LQFOXVH�úL�SODVDPHQWHOH�SULYDWH
GH�KkUWLL�GH�YDORDUH�DOH�*XYHUQXOXL�0ROGRYHL�SH�SLH HOH�H[WHUQH�GH�FDSLWDO���vQ������D�IRVW�ODQVDW
SULPXO�(XURERQG�GH���
PLOLRDQH�86'��FDUH�D�IRVW
UDPEXUVDW�vQ�������LDU�vQ
�����D�IRVW�ODQVDW�DO
GRLOHD�(XURERQG�GH���
PLOLRDQH�86'��FDUH�YD�IL
UDPEXUVDW�vQ������

ÌQ�DQXO������vQ
LQYHVWL LLOH�GH�SRUWRIROLX�D
IRVW�LQFOXV��úL�VXPD�GH
����PLOLRDQH�86'��
KkUWLL�GH�YDORDUH�DOH
0LQLVWHUXOXL�)LQDQ HORU�vQ
IDYRDUHD�UHSHUIHFW�ULL�GDWRULHL�SHQWUX�JD]�D�5HSXEOLFLL�0ROGRYD�F�WUH�FRQFHUQXO�³*D]SURP´�GLQ
5XVLD��ÌQ������*XYHUQXO�0ROGRYHL�D�vQFHUFDW�QHJRFLHUHD�UHSHUIHFW�ULL�D�DOWRU����PLOLRDQH�86'�vQ
KkUWLL�GH�YDORDUH�vQV��DFHDVW��WUDQ]DF LH�SkQ��OD�XUP��QX�D�IRVW�DFFHSWDW��GH�³*D]SURP´��7RWXúL�
FLIUD�UHVSHFWLY��HVWH�LQFOXV��vQ�GDWHOH�SHQWUX������

8Q�DOW�DVSHFW�vO�FRQVWLWXLH�UHWUDJHUHD�PDVLY��D�LQYHVWLWRULORU�VWU�LQL�FDUH�DX�SURFXUDW�+96
FH�D�XUPDW�GXS��FUL]D�GLQ�5XVLD��0DMRULWDWHD�LQYHVWLWRULORU�DX�YkQGXW�+96�FH�OH�GH LQHDX�
FRQYHUWLQG�LPHGLDW�OHLL�RE LQX L�vQ�GRODUL��$VWIHO��SkQ��OD�ILQHOH�DQXOXL������DX�IRVW�UHWUDúL�GLQ� DU�
FFD�����PLOLRDQH�86'��(VWH�JUHX�GH�FUH]XW�F��DFHVWH�LQYHVWL LL�VH�YRU�vQWRDUFH�vQ� DU��vQ�FXUkQG�
vQV��DFHDVWD�YD�GHSLQGH�PXOW�GH�HYROX LLOH�SR]LWLYH�DOH�UHIRUPHORU�SH�FDUH�OH�SURPRYHD]�� DUD�úL
GH�UDSRUWXULOH�XOWHULRDUH�DOH�DJHQ LLORU�LQWHUQD LRQDOH�GH�UDWLQJ��6FHQDULXO�SUHYHGH�R�FLIU��GH��
PLOLRDQH�GRODUL�LQYHVWL LL�vQ�+96�FX�PDMRUDUHD�HL�GH���RUL�SkQ��vQ�����������

ÌPSUXPXWXUL�SH�WHUPHQ�PHGLX�úL�OXQJ

&D�úL�vQ�FDGUXO�VFHQDULLORU�SUHFHGHQWH��R�WU�V�WXU��VSHFLILF��D�VFHQDULXOXL�RSWLPLVW�OD�DFHVW
FDSLWRO�UH]LG��vQ�IDSWXO��F��� DUD�YD�EHQHILFLD�SH�GHSOLQ�GH�VSULMLQXO�LQVWLWX LLORU�ILQDQFLDUH
LQWHUQD LRQDOH��DFHVW�VSULMLQ�ILLQG�vQV��FRQGL LRQDW�GH�UHVSHFWDUHD�GH�F�WUH�0ROGRYD�D
PHPRUDQGXPXULORU�vQFKHLDWH�FX�)0,�úL�%DQFD�0RQGLDO���

'H�DFHHD��vQ�VSHFLDO�GDW�ILLQG�IDSWXO�F��YRU�IL�QHFHVDUH�PLMORDFH�ILQDQFLDUH�FRQVLGHUDELOH
SHQWUX�RQRUDUHD�REOLJD LXQLORU�F�WUH�FUHGLWRULL�H[WHUQL��SHQWUX�D�GHS�úL�SUREOHPHOH�ILQDQFLDUH�vQ
SHULRDGD�LPSOHPHQW�ULL�DFWLYH�D�UHIRUPHORU�VWUXFWXUDOH��SURJQR]�P�SHQWUX�DQLL�����������XQ�IOX[
DQXDO�GH��������PLOLRDQH�86'�GH�QRL�FUHGLWH�GH�FDUH�YD�EHQHILFLD�0ROGRYD��vQ�VSHFLDO�GH�OD�%DQFD

&RQWXO�GH�FDSLWDO�VL�ILQDQFLDU
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,QYHVWLWLL�GLUHFWH

,QYHVWLWLL�GH�SRUWRIROLX��QHW
&UHGLWH�SH�WHUPHQ�PHGLX�VL�OXQJ��QHW
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0RQGLDO���SDUWHD�U�PDV��D�6$/���QRXO�vPSUXPXW�6$&�úL�DOWH�FUHGLWH���%(5'��8QLXQHD
(XURSHDQ��úL�DO L�FUHGLWRUL��'H�DVHPHQHD��XQ�URO�LPSRUWDQW�OH�YD�UHYHQL�FUHGLWRULORU�SULYD L�FX�DOWH
������PLOLRDQH�GRODUL�68$�DQXDO�

$LFL�PHQ LRQ�P�F��SRQGHUHD�FUHGLWHORU�SULPLWH�SHQWUX�VXV LQHUHD�VHFWRUXOXL�SULYDW�VH�YD�DIOD
vQ�FUHúWHUH�FRQWLQX���GLPLQXkQGX�VH�UHVSHFWLY�vPSUXPXWXULOH�DFRUGDWH�*XYHUQXOXL�0ROGRYHL�

8Q�URO�IRDUWH�LPSRUWDQW�UHYLQH�FUHGLWHORU�DFRUGDWH�GH�)0,�%�QFLL�1D LRQDOH�SHQWUX
FRPSOHWDUHD�UH]HUYHORU�YDOXWDUH��ÌQ�LDQXDULH������)0,�D�DFRUGDW�R�QRX��WUDQú��GLQ�FUHGLWXO�())
�IDFLOLWDWHD�H[WLQV��GH�ILQDQ DUH��GH����PLOLRDQH�86'��VXPD�WRWDO��DFRUGDW��vQ�FDGUXO�())
DOF�WXLQG�DSUR[LPDWLY������PLOLRDQH�GRODUL��7RW�vQ�LDQXDULH�&RQVLOLXO�([HFXWLY�DO�)0,�D�F�]XW�GH
DFRUG�V��H[WLQG��vPSUXPXWXO�())�FX�XQ�DQ��SODQLILFkQG�DFRUGDUHD�SH�SDUFXUVXO�D�FHORU����OXQL
U�PDVH�DOWH���WUDQúH�D�FkWH�����
PLOLRDQH�86'��WUHL�GLQ�HOH�VH�YRU
DFRUGD�vQ�������SOXV�D�úDVHD�GH���
PLOLRDQH�86'��/D�ILQHOH�OXQLL�DSULOLH
)0,�úL�DXWRULW� LOH�0ROGRYHL�YRU
vQFHSH�GLVFX LLOH�SULYLQG�XQ�QRX
SURJUDP�(6$)��FDUH�DU�DFRUGD
vPSUXPXWXUL�PDL�FRQFHVLRQDOH�FDUH�DU
vQORFXL�SURJUDPXO�())�úL�DU�DFRUGD
HYHQWXDO�XQ�VXSRUW�DGL LRQDO�GLQ
SDUWHD�)0,�

ÌQ�DFHODúL�WLPS��PLMORDFH
YDOXWDUH�FRQVLGHUDELOH�YRU�IL�QHFHVDUH
SHQWUX�VHUYLFLXO��GDWRULHL�H[WHUQH��
DFKLWDUHD�GREkQ]LORU�úL�DPRUWL]DUHD
FUHGLWHORU�SULPLWH�DQWHULRU��'HVSUH
DFHDVWD�vQV��V�D�GHMD�PHQ LRQDW�OD�vQFHSXWXO�DFHVWXL�FDSLWRO�

5H]HUYHOH�YDOXWDUH�DOH�%10 ��

'XS��FXP�V�D�DILUPDW�GHMD��XQD�GLQ�SULRULW� LOH�GH�ED]��DOH�%10�vQ�QRLOH�FRQGL LL�YD�IL
FRQVROLGDUHD�UH]HUYHORU�YDOXWDUH��9D�U�PkQH�FRPSOLFDW��vQ�DFHVW�FRQWH[W�VLWXD LD�vQ�DQXO������
GHRDUHFH�vQ�SRILGD�QRLORU�WUDQúH�DOH�)0,�FDUH�vQ�DFHVW�VFHQDULX�RSWLPLVW�DU�SXWHD�FRQVWLWXL�����
PLOLRDQH�86'��%10�DUH�GH�DFKLWDW�F�WUH�)0,�FFD�����PLOLRDQH�86'��SOXV�DOWH�FDUHYD�REOLJD LXQL
H[WHUQH��3H�SDUFXUVXO�DQXOXL�����
%10�DU�SXWHD�GH�DVHPHQHD�V��úL
FRPSOHWH]H�UH]HUYHOH�FX�FFD����
PLOLRDQH�86'�SURFXUkQGX�OH�GH�SH
SLD D�YDOXWDU���ÌQ�DQLL�XUP�WRUL�VLWXD LD
YD�IL�PDL�EXQ���GHRDUHFH�SH�GH�R�SDUWH
UH]HUYHOH�VH�YRU�FRPSOHWD�FX�FFD�����
���PLOLRDQH�86'�SH�DQ�GLQ�VXUVH�GH
OD�)0,��LDU�SH�GH�DOW��SDUWH�FX�����
����PLOLRDQH�86'�SH�DQ�GH�SH�XUPD
FRQYHUWLULORU�GLUHFWH�DOH�PLMORDFHORU
YDOXWDUH�DOH�*XYHUQXOXL��vQFDV�ULOH�GLQ
SULYDWL]DUH��vPSUXPXWXULOH�H[WHUQH��úL
D�SURFXU�ULL�YDOXWHL�SH�SLD ��LQWHUEDQFDU��

$VWIHO��VFHQDULXO�DUDW��F��OD�ILQHOH�DQXOXL������UH]HUYHOH�YDOXWDUH�WRWDOH�DOH�%10�VH�YRU
PDMRUD�SkQ��OD�����PLOLRDQH�86'��DFRSHULQG������OXQL�GH�LPSRUWXUL�GH�P�UIXUL�úL�VHUYLFLL��ID ��GH
�����OXQL�vQ��������ÌQ�DQXO������UH]HUYHOH�EUXWH�YRU�DWLQJH�QLYHOXO�DQXOXL�����������PLOLRDQH

'DWRULD�H[WHUQD
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86'���LDU�vQ������HOH�YRU�GHS�úL�QLYHOXO�GH�����PLOLRDQH�GRODUL��/D�ILQHOH�DQXOXL������UH]HUYHOH
YRU�DWLQJH�����PLOLRDQH�86'��GH�����RUL�PDL�PXOW�FRPSDUDWLY�FX��������DFRSHULQG������OXQL�GH
LPSRUWXUL�GH�P�UIXUL�úL�VHUYLFLL��'H�DVHPHQHD�VH�YD�DPHOLRUD�VWUXFWXUD�UH]HUYHORU���DVWIHO�OD�ILQHOH
DQXOXL������UH]HUYHOH�QHWH�DU�SXWHD�GHS�úL�����PLOLRDQH�86'��DOF�WXLQG�����GLQ�UH]HUYHOH�EUXWH�
FRPSDUDWLY�FX�FLIUD�GH�����GH�OD�ILQHOH�DQXOXL������

$JUHJDWHOH�PRQHWDUH

9ROXPXO�GH�OHL�vQ�FLUFXOD LH��0���VH�YD�PDMRUD�WUHSWDW�SHQWUX�D�VDWLVIDFH�QHFHVLW� LOH
HFRQRPLHL�vQ�QXPHUDU��'H�DVHPHQHD��GDF��%10�YD�SURFXUD�YDOXW��SH�SLD ��vQVHDPQ��FD�VXPD
HFKLYDOHQW��GH�OHL�YD�IL�SXV��vQ�FLUFXOD LH��SULQ�XUPDUH�R�GDW��FX�PDMRUDUHD�UH]HUYHORU�YDOXWDUH�DOH
%10�FUHúWH�VL�YROXPXO�0��FDUH�OD
ILQHOH�DQXOXL������DU�SXWHD�DWLQJH
����PLOLDUGH�GH�OHL��R�FUHúWHUH�GH
����RUL�ID ��GH��������$SUR[LPDWLY
FX�DFHOHDúL�ULWPXUL�FUHúWH�úL�ED]D
PRQHWDU���vQ�WLPS�FH�FHULQ D�SHQWUX
UH]HUYHOH�REOLJDWRULL�DOH�E�QFLORU
FRPHUFLDOH�OD�%10�YD�UHYHQL
WUHSWDW�OD�FRWD�GH����GH�OD�QLYHOXO
H[LVWHQW�GH������GHRDUHFH�H[FHVXO
GH�UH]HUYH�UHSUH]LQW��UHVXUVH
ILQDQFLDUH�LQHUWH�FH�QX�VXQW
FDQDOL]DWH�VXE�IRUP��GH�LQYHVWL LL�FUHGLWRDUH�DOH�E�QFLORU��

0DVD�PRQHWDU��0��HVWH�HJDO��FX
QXPHUDUXO�vQ�FLUFXOD LH�SOXV�GHSXQHULOH
OD�YHGHUH��OD�WHUPHQ�úL�YDOXWDUH�GLQ
VLVWHPXO�EDQFDU��&�WUH�ILQHOH�DQXOXL
�����PDVD�PRQHWDU���DU�SXWHD�DWLQJH
FRQIRUP�VFHQDULXOXL�����PLOLDUGH�GH�OHL�
DGLF��YD�GHS�úL�GH�����RUL�QLYHOXO�GLQ
������9LWH]D�GH�FLUFXOD LH�D�0��VH�YD
UHGXFH�GH�OD�����vQ������SkQ��OD�����vQ
�����UHIOHFWkQG�UHVSHFWLY�PDMRUDUHD
PRQHWL]�ULL�HFRQRPLHL�QD LRQDOH�GH�OD
����OD�����

0XOWLSOLFDWRUXO�E�QHVF��DGLF��UDSRUWXO�GLQWUH�PDVD�PRQHWDU��úL�ED]D�PRQHWDU���VH�YD
PDMRUD�WUHSWDW�GH�OD������vQ������SkQ��OD������vQ�������UHIOHFWkQG�vQW�ULUHD�vQFUHGHULL�SRSXOD LHL�úL
DJHQ LORU�HFRQRPLFL�vQ�VLVWHPXO�EDQFDU��6H�YD��PDMRUD�VLJXUDQ D�vQ�VHFWRUXO�EDQFDU��YD�FUHúWH�UROXO
E�QFLORU�FRPHUFLDOH�FD�LQVWLWX LL�GH�GHSR]LWDUH�úL�UHVSHFWLY�YD�FUHúWH�YROXPXO�GH�LQYHVWL LL
FUHGLWDUH�vQ�HFRQRPLD� �ULL�

$QDOL]kQG�VWUXFWXUD�GHSR]LWHORU��UHPDUF�P�HYROX LD�FRHILFLHQWXOXL�GH�GRODUL]DUH��FRWD
GHSXQHULORU�YDOXWDUH�vQ�WRWDOXO�GHSXQHULORU���FDUH�V�D�PDMRUDW�GH�OD�����vQ������OD�����vQ�����
VXE�LQIOXHQ D�HYHQLPHQWHORU�FH�DX�XUPDW�FUL]D�GLQ�5XVLD��ÌQ������FRHILFLHQWXO�GH�GRODUL]DUH�YD
DWLQJH�FRQIRUP�VFHQDULXOXL������SRSXOD LD�SUHIHUkQG��vQ�FRQGL LLOH�GHYDORUL]�ULL��GHSXQHULOH�vQ
YDOXW��FHORU�vQ�OHL��ÌQV���vQ�XUPD�VWDELOL]�ULL�PRQHGHL�QD LRQDOH�úL�D�PHGLXOXL�PDFURHFRQRPLF�vQ
JHQHUDO��SH�SDUFXUVXO�SHULRDGHL�XOWHULRDUH�GRODUL]DUHD�GHSR]LWHORU�YD�vQFHSH�V��VFDG��WUHSWDW�
DWLQJkQG������vQ������

(YROXWLD�PDVHL�PRQHWDUH
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%XJHWXO�VWDWXOXL

ÌQ�VFHQDULXO�RSWLPLVW�GH�GH]YROWDUH�D�HFRQRPLHL�DX�IRVW�SXVH�OD�ED]��SUHVXSXQHULOH�SUHFXP�
F��YD�IL�FUHDW�PHGLXO�OHJDO�úL�VWLPXOHQWHOH�UHVSHFWLYH�SHQWUX�GH]YROWDUHD�VHFWRUXOXL�SULYDW��D
LQL LDWLYHL�DQWUHSUHQRULDOH��OLEHUHL�FRQFXUHQ H�úL�IRUP�ULL�SUH XULORU�vQ�IXQF LH�GH�FHUHUH�úL�RIHUW��
7RDWH�DFHVWHD�VH�YRU�VROGD��vQ�ILQDO��FX�GLPLQXDUHD�UROXOXL�VWDWXOXL�vQ�HFRQRPLD�QD LRQDO��
0DMRULWDWHD�VHUYLFLLORU�SRSXOD LHL�YRU�IL�DFRUGDWH�GH�F�WUH�VHFWRUXO�SULYDW��LDU�SRQGHUHD�IOX[XULORU
ILQDQFLDUH�SXEOLFH�YD�IL�vQ�FRQWLQX��GLPLQXDUH�

3URJQR]D�GH]YROW�ULL�VHFWRULDOH�D�HFRQRPLHL��SURJQR]D�SURGXVXOXL�LQWHUQ�EUXW��HYROX LD
LQIOD LHL��LQWHJUDUHD�HFRQRPLHL�QD LRQDOH�vQ�UHOD LL�HFRQRPLFH�LQWHUQD LRQDOH�WRW�PDL�YDVWH�QH
SHUPLWH�D�SURJQR]D�R�HYROX LH�UHODWLY�VWDELO��vQ�VHFWRUXO�EXJHWDU�ILVFDO�

2GDW��FX�RSWLPL]DUHD�úL�UD LRQDOL]DUHD�LQIUDVWUXFWXULL�SXEOLFH�YD�DYHD�ORF�úL�UHIRUPD
VLVWHPXOXL�ILVFDO�vQ�ED]D�&RQFHS LHL�UHIRUPHL�ILVFDOH�vQ�5HSXEOLFD�0ROGRYD�

&D�UH]XOWDW�DO�P�VXULORU�vQWUHSULQVH�GHILFLWXO�EXJHWDU�VH�YD�UHGXFH�FRQWLQXX�SkQ��OD�FFD�����
PLOLRDQH�OHL�vQ�DQXO�������DGLF��YD�DOF�WXL����GLQ�3,%��FRPSDUDWLY�FX������GLQ�������'HMD
vQFHSkQG�FX�DQXO������ DUD�SRDWH�DYHD�XQ�H[FHGHQW�DO�EXJHWXOXL�GH����������

6FHQDULXO�RSWLPLVW
SUHVXSXQH��vQ�FRQGL LLOH
XQRU�UHIRUPH
FRQVHFYHQWH�úL�DGHFYDWH�
GLPLQXDUHD�WHQVLXQLL�vQ
VHFWRUXO�ILQDQFLDU��vQ
VSHFLDO�vQ�VHFWRUXO
EXJHWDU��GXS��DQXO������

3ULQWUH�PRPHQWHOH��
FKHLH�QHFHVDUH�D�IL
UHDOL]DWH�SRW�IL�HYLGHQ LDWH
XUP�WRDUHOH�

x� GLPLQXDUHD
HFRQRPLHL�WHQHEUH�úL�FRUXS LHL�vQ�HFRQRPLD�QD LRQDO��

x� UHIRUPD�ILVFDO��úL�LPSOHPHQWDUHD�LQWHJU��D�&RGXOXL�)LVFDO�

x� UHGXFHUHD�SRYHULL�ILVFDOH�JHQHUDOH�SULQ�HOLPLQDUHD�IDFLOLW� LORU�ILVFDOH�XQRU�UDPXUL�DOH
HFRQRPLHL�úL�D�IDFLOLW� LORU�LQGLYLGXDOH��GHEORFDUHD�ILQDQFLDU��D�DFWLYLW� LL�DJHQ LORU�HFRQRPLFL�

x� UHVWUXFWXUDUHD�úL�SULYDWL]DUHD�VHFWRUXOXL�HQHUJHWLF��SULQFLSDOXO�JHQHUDWRU�GH�SUHVLXQH
DVXSUD�FKHOWXLHOLORU�EXJHWDUH�

x� LPSOHPHQWDUHD�UHIRUPHL�VLVWHPXOXL�GH�SURWHF LH�VRFLDO��úL�DVLVWHQ ��PHGLFDO��

x� RSWLPL]DUHD�LQIUDVWUXFWXULL�VWDWXOXL�

x� DVLJXUDUHD�WUDQVSDUHQ HL�DFKL]L LLORU�SXEOLFH�

�'LPLQXDUHD�YHQLWXULORU�úL�FKHOWXLHOLORU�EXJHWDUH�FD�UDSRUW�vQ�3,%�UHIOHFW��VLWXD LD�WLSLF��D�XQHL
HFRQRPLL�vQ�WUDQ]L LH���L��SRYDUD�ILVFDO��DVXSUD�DJHQ LORU�HFRQRPLFL�úL�SHUVRDQHORU�IL]LFH�WUHEXLH�V�
ILH�vQ�GHVFUHúWHUH�SHQWUX�VWLPXODUHD�XQHL�FUHúWHUL�HFRQRPLFH�XOWHULRDUH���LL��GLPLQXDUHD�UROXOXL
VWDWXOXL�vQ�HFRQRPLH�SULQ�DWULEXLUHD�OXL�IXQF LHL�GH�VXSUDYHJKHWRU�DO�UHVSHFW�ULL�FDGUXOXL�OHJDO�úL�D
IXQF LHL�OLPLWDWH�GH�UHGLVWULEXLUH�D�DYX LHL�QD LRQDOH�

�

�

(YROXWLD�EDODQWHL�EXJHWDUH
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� �����6FHQDULXO�LQHU LDO���SHVLPLVW
�

�'XS��FXP�V�D�PHQ LRQDW�úL�vQ�VFHQDULLOH�HODERUDWH�vQ�FDGUXO�6WUDWHJLHL�GH�GH]YROWDUH�
XQ�URO�IRDUWH�LPSRUWDQW�UHYLQH�FRQWLQX�ULL�UHOD LLORU�QRUPDOH�GH�FRODERUDUH�D�0ROGRYHL�FX
RUJDQLVPHOH�ILQDQFLDUH�LQWHUQD LRQDOH��FDUH�VXQW�úL�SULQFLSDOLL�FUHGLWRUL�DL� �ULL��ÌQ�PRPHQWXO
vQ�FDUH�*XYHUQXO�0ROGRYHL�YD�LJQRUD�PDL�GHSDUWH�UHFRPDQG�ULOH�)0,�úL�%0��vQ�VSHFLDO�vQ
FHHD�FH�SULYHúWH�UHIRUPHOH�VWUXFWXUDOH�DOH�HFRQRPLHL�UHDOH��XOWLPLL�SRW�V��UHVWULF LRQH]H
VHULRV�VXSRUWXO�ILQDQFLDU�SH�FDUH�vO�DFRUG���$FHVW�SDV�DU�vQVHPQD�SHQWUX�0ROGRYD�R
DFFHOHUDUH�D�LQVWDELOLW� LL�HFRQRPLFH�úL�DU�JHQHUD�SUHVLXQL�SROLWLFH�H[WUHPH�

�$U�SXWHD�IL�R�UHSHWDUH�D�YDULDQWHL�EXOJDUH��vQV��FX�UHSHUFXVLXQL�PXOW�PDL�SURDVWH
SHQWUX�0ROGRYD��UHVXUVHOH�HFRQRPLFH�DOH�F�UHLD�QLFL�SH�GHSDUWH�QX�VXQW�FHOH�DOH
%XOJDULHL��'H�DFHHD�HVWH�IRDUWH�LPSRUWDQW�GH�HYLWDW�VFHQDULXO�SHVLPLVW��ILLQGF��SUH XO�FDUH�
O�YD�SO�WL� DUD��DGLF��SRSXOD LD� �ULL�FDUH�vQ�ILQDO�YD�DYHD�GH�VXIHULW��YD�IL�PXOW�SUHD�vQDOW�

�,GHHD�SULQFLSDO��D�DFHVWXL�VFHQDULX�HVWH�FRQWLQXDUHD�FUL]HL�vQ�5XVLD��FDUH�DIHFWHD]�
SXWHUQLF�VLWXD LD�vQ�0ROGRYD��'H�DVHPHQHD��VH�PDQLIHVW��LQFDSDFLWDWHD�JXYHUQXOXL�GH�D
LPSOHPHQWD�XUP�WRDUHOH�UHIRUPH�HFRQRPLFH��VDX�H[HUFLWDUHD�HIRUWXULORU�LQVXILFLHQWH�vQ
YHGHUHD�SURPRY�ULL�DFHVWRU�UHIRUPH��&D�UH]XOWDW�VH�vQU�XW� HVF�WR L�LQGLFDWRULL
PDFURHFRQRPLFL�úL� DUD�PDL�SLHUGH�Fk LYD�DQL�YDORURúL�vQ�GH]YROWDUHD�VD�

�&UL]D�DU�SXWHD�VXUYHQL�FKLDU�vQ�������vQ�WULPHVWUXO�,9��FkQG�SRDWH�GHYHQL�FODU�F�
QX�PDL�HVWH�SRVLELO�GH�GHVHUYLW�GDWRULD�H[WHUQ��GLQ�OLSVD�HIHFWLY��GH�YDOXW���'H�DFHHD
SURJQR]�P�vQ�DFHVW�VFHQDULX�F�������GHYLQH�DQXO�vQ�FDUH�*XYHUQXO�GHFODU��XQ�³GHIDXOW´
DO� �ULL��DGLF��LQFDSDFLWDWHD�GH�D�GHVHUYL�GDWRULD�H[WHUQ���FX�vQJKH DUHD�WXWXURU
REOLJD LXQLORU� �ULL��$UH�ORF�UHSHWDUHD�³YDULDQWHL�EXOJDUH´�FX�VSHFLILF�PROGRYHQHVF�

�3H�GH�R�SDUWH��SURJUDPHOH�GH�DVLVWHQ ��ILQDQFLDU��GLQ�SDUWHD�)0,�úL�%�QFLL
0RQGLDOH�VXQW�VLVWDWH�GLQ�FDX]D�QHUHVSHFW�ULL�GH�F�WUH�*XYHUQ�D�DFRUGXULORU�vQFKHLDWH��úL
SH�GH�DOW��SDUWH�QX�VH�YD�UHXúL�GH�FRQWUDFWDW�vPSUXPXWXUL�QRL�GH�SH�SLH HOH�SULYDWH�GH
FDSLWDO�GH�SHVWH�KRWDUH�GLQ�FDX]D�GHWHULRU�ULL�EUXúWH�D�UDWLQJ�XOXL�FUHGLWRU�DO� �ULL�
8UPHD]��QHJRFLHUL�FX�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH��FDUH�SkQ��OD�XUP��YRU�DFRUGD
DVLVWHQ D�QHFHVDU���vQV��GHVLJXU��F��YRU�LPSXQH�FRQGL LL�VHYHUH�YL]kQG�LPSOHPHQWDUHD
UHIRUPHORU�SURSXVH�

�ÌQ�ILQDO�FHO�PDL�PXOW�DUH�GH�VXIHULW�SRSXOD LD�±�VH�DJUDYHD]��LQGLFDWRULL�VRFLDOL�
DULHUDWHOH�OD�VDODULL�úL�SHQVLL�DWLQJ�YDORUL�FULWLFH��FUHúWH�úRPDMXO��VFDGH�GUDPDWLF�QLYHOXO�GH
WUDL��S�WXULOH�ODUJL�V�U�FHVF�úL�PDL�WDUH�

�
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�

�,QGLFDWRULL�PDFURHFRQRPLFL�GH�ED]�
�
�3URGXVXO�,QWHUQ�%UXW
�'XS��F�GHUHD�GLQ�DQXO�����

HFRQRPLD� �ULL�vúL�FRQWLQX��GHFOLQXO�±
FRQIRUP�VFHQDULXOXL�3,%�UHDO�VFDGH
vQ������FX�DOWH�����LDU�vQ��������FX
vQF��������'HVLJXU�F��R�DVHPHQHD
HYROX LH�D�HFRQRPLHL��vQVR LW��GH
GLPLQXDUHD�GUDVWLF��D�QLYHOXOXL�GH
YLD ��DO�SRSXOD LHL��QX�SRDWH�V�
GXUH]H�

�'XS��������vQ� DU��VH�vQFHSH
XQ�SURFHV�GH�UHODQVDUH�HFRQRPLF�
OHQW���H[SULPDW�SULQ�FHOH�����GH
FUHúWHUH�DQXDO��D�3,%�UHDO�vQ�����
úL������vQ�������3,%�SH�FDS�GH
ORFXLWRU�YD�DWLQJH�GRDU�����GRODUL
68$�vQ�������vQ�FRPSDUD LH�FX
FLIUD�GH�����GRODUL�GLQ�VFHQDULXO
RSWLPLVW�

�
�,QIOD LD
�'HMD�V�D�PHQ LRQDW��F�� DUD�YD

LQWUD�vQWU�R�SHQXULH�DFXW��GH
PLMORDFH�ILQDQFLDUH��FHHD�FH
LQHYLWDELO�YD�GXFH�OD�HPLVLL�QRL�GH�EDQL�vQ�FLUFXOD LH��SHQWUX�FUHGLWDUHD�*XYHUQXOXL��LPSXV�
%10���DGLF��OD�PDMRUDUHD�UDWHL�LQIOD LHL��'H�DOWIHO�H�FODU�F��SUH XULOH�YRU�FUHúWH�PDVLY�úL�vQ
UH]XOWDWXO�GHYDORUL]�ULL�PRQHGHL
QD LRQDOH��/D�ILQHOH�DQXOXL�������DQ�GH
FUL]���LQIOD LD�YD�DWLQJH�FRQIRUP
VFHQDULXOXL�FFD��������ÌQ�DQLL�XUP�WRUL�
GDW��ILLQG�UHOXDUHD�FRODERU�ULL�FX�)0,�úL
%DQFD�0RQGLDO���YD�DS�UHD�WHQGLQ D�GH
UHGXFHUH�WUHSWDW��D�UDWHL�LQIOD LHL�SkQ��OD
����OD�ILQHOH�DQXOXL�������FHHD�FH�YD
GHQRWD�VXFFHVXO�%�QFLL�&HQWUDOH�D
VWDWXOXL�vQ�SURPRYDUHD�SROLWLFLL�PRQHWDUH
DXVWHUH�VSULMLQLWH�GH�)0,�

�

�&XUVXO�GH�VFKLPE
�8QXO�GLQ�DVSHFWHOH�QHJDWLYH

DOH�FUL]HL�GDWH�HVWH�GHYDORUL]DUHD
PDVLY��D�PRQHGHL�QD LRQDOH�
vQVR LW��GH�SDQLF��úL�JRDQ��D
FDSLWDOXOXL�

�ÌQ�FDGUXO�VFHQDULXOXL
H[DPLQDW��vQ�OXQD�RFWRPEULH�����
DUH�ORF�GHSUHFLHUHD�QRPLQDO�

(YROXWLD�3,%�UHDO
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SXWHUQLF��±�FX�����D�OHXOXL�ID ��GH�GRODUXO�68$�
�(YROX LD�OXQDUD�D�FXUVXOXL�GH�VFKLPE�HVWH�DU�WDW��vQ�WDEHOD�GH�PDL�MRV�
�

�-DQ��� �)HE��� �0DU��� �$SU��� �0D\��� �-XQ��� �-XO��� �$XJ��� �6HS��� �2FW��� �1RY��� �'HF���
����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� ������ ������ ������ ������ ������ ������ ������

�
�ÌQ�UH]XOWDW�UDWD�GH�VFKLPE�OD�ILQHOH�DQXOXL�XUF��VSUH����OHL��86'��FHHD�FH�UHSUH]LQW��R

GHSUHFLHUH�QRPLQDO��GH�����H[SULPDW��FD�YDORDUH�D�OHXOXL�ID ��GH�GRODU��86'�0'/��
$FHDVW��HYROX LH�D�FXUVXOXL�YD�GXFH�OD�PDMRUDUHD�SUH XULORU��DVWIHO�vQFkW�vQ�WHUPHQL�UHDOL�OHXO
VH�SRDWH�GHSUHFLD�OD�ILQHOH�DQXOXL������FX�����ID ��GH�GRODU�

�ÌQ�DQXO�XUP�WRU�R�GHSUHFLHUH�vQ�WHUPHQL�UHDOL�QX�PDL�HVWH�SRVLELO���GLQ�FDX]D�WHQGLQ HL
GH�HFKLOLEUDUH�D�SUH XULORU��vQ�VSHFLDO�GXS��UHGXFHUHD�SXWHUQLF��D�SUH XULORU�ORFDOH�vQ�DQLL
����������H[SULPDWH�vQ�GRODUL�68$��ÌQ�DQXO������VFHQDULXO�DUDW��GHMD�R�DSUHFLHUH�vQ

WHUPHQL�UHDOL�D�OHXOXL
ID ��GH�GRODU�±�FX
�������FXUVXO
VWDELOL]kQGX�VH�R
VWDELOL]DUH�UHODWLY��
3H�SHULRDGD������
�����DSUHFLHUHD�UHDO�
V�DU�SXWHD�VLWXD�vQWUH
������$VWIHO��OD
ILQHOH�DQXOXL�����
UDWD�GH�VFKLPE
QRPLQDO��DU�IL�GH�FFD�
����OHL�SHQWUX

�86'�
�
�
�

�%DODQ D�FRPHUFLDO�

�'DW��ILLQG�VLWXD LD�FRPSOLFDW��OD�QLYHO�PDFUR�úL�PLFUR��LQVXILFLHQ D�LQYHVWL LLORU�VWU�LQH
GLUHFWH�úL�OLSVD�vQFUHGHULL�GH�EXVLQHVV��H�FHUW�F��SRWHQ LDOXO�GH�H[SRUW�DO� �ULL�YD�DYHD�GH
VXIHULW��ÌQ�����
SURJQR]�P�vQ�DFHVW
VFHQDULX�XQ�GHFOLQ�DO
H[SRUWXULORU�FX�DOWH����
GXS��GHFOLQXO�GH�����GLQ
������,DU�vQ�DQLL�XUP�WRUL�
GHúL�ULWPXULOH�GH�FUHúWHUH
D�H[SRUWXOXL�VXQW
SR]LWLYH��HOH�VXQW�GHVWXO
GH�PRGHVWH�vQ�FRPSDUD LH
FX�HYROX LLOH�GLQ�VFHQDULXO
RSWLPLVW�

�/D�IHO�FRQWLQX�
GHFOLQXO�LPSRUWXOXL�±�FX
FFD������vQ�������GXS��GHFOLQXO�GH�������GLQ�DQXO�������,DU�úL�FDX]D�UH]LG��vQ�OLSVD
HIHFWLY��D�UHVXUVHORU�SHQWUX�ILQDQ DUHD�LPSRUWXOXL��ÌQFHSkQG�FX������SURJQR]�P��R�PDMRUDUH

,QGLFLL�FXUVXOXL�GH�VFKLPE
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D�LPSRUWXOXL��FDX]DW��GH�IOX[XO�GH�LQYHVWL LL�VWU�LQH�GLUHFWH��GHúL�PRGHVWH��FDUH�VH�VROGHD]��FX
LPSRUWXUL�WHKQLFH��DGLF��GH�XWLODMH��HFKLSDPHQWH�WHKQRORJLFH�HWF�

�

�&RQWXO�FXUHQW�DO�EDODQ HL�GH�SO� L

�'HILFLWXO�FRQWXOXL�FXUHQW�VH�YD�UHGXFH�WUHSWDW��GHúL�PDL�OHQW�FD�vQ�VFHQDULXO�RSWLPLVW�
GLPLQXkQGX�VH�vQ�DQXO������GH���RUL�ID ��GH�������&D�UDSRUW�vQ�3,%�GHILFLWXO�FRQWXOXL�FXUHQW
YD�DU�WD�R�UHGXFHUH�GH�OD�����OD������)DFWRULL�FH�DU�FRQWULEXL�OD�DFHDVW��HYROX LH�VXQW
VLPLODUL�FHORU�H[SXúL�vQ�VFHQDULXO�RSWLPLVW�

�
�&RQWXO�GH�FDSLWDO�úL�ILQDQFLDU
�
�,QYHVWL LLOH�VWU�LQH�GLUHFWH

�'DW��ILLQG�FUL]D�GLQ�HFRQRPLH��FRQIRUP�VFHQDULXOXL�LQYHVWL LLOH�VWU�LQH�GLUHFWH�VH�YRU
UHGXFH�GH�FFD����RUL��3ULYDWL]DUHD�0ROGWHOHFRP�XOXL�vQ������QX�DUH�ORF�GLQ�FDX]D�LQVWDELOLW� LL
PHGLXOXL�HFRQRPLF��GH
DFHHD�HD�HVWH�LQFOXV��GRDU
vQ�DQXO�������5HVSHFWLY�D
IRVW�H[WLQV���SHQWUX������
������úL�SULYDWL]DUHD
VHFWRUXOXL�HQHUJHWLF�
$VWIHO��OD�ILQHOH�DQXOXL
�����VWRFXO�LQYHVWL LLORU
VWU�LQH�DU�SXWHD�DWLQJH
����PLOLRDQH�GRODUL�68$�

�
�,QYHVWL LLOH�GH

SRUWRIROLX

�1X�VH�SUHY�G�QLFL�HPLVLL�GH�(XURERQG�XUL��QLFL�SDUWLFLS�UL�PDVLYH�DOH�LQYHVWLWRULORU
VWU�LQL�vQ�SURFXUDUHD�%RQXULORU�GH�7UH]RUHULH��ÌQV��SUREOHPD�GH�ED]��DLFL�YD�IL�FX�5XVLD��vQ
OHJ�WXU��FX�KkUWLLOH�GH�YDORDUH�HPLVH�*D]SURP�XOXL�SHQWUX�UHSHUIHFWDUHD�GDWRULHL�0ROGRYHL�OD
UHVXUVHOH�HQHUJHWLFH��&RQIRUP�VFHQDULXOXL��GLQ�FDX]D�OLSVHL�GH�PLMORDFH�ILQDQFLDUH��GHVHUYLUHD
GDWRULHL�F�WUH�5XVLD�YD�IL�vQJKH DW��WHPSRUDU�vQ������

�
�ÌPSUXPXWXUL�SH�WHUPHQ�PHGLX�úL�OXQJ

�'XS��FXP�V�D
PHQ LRQDW�úL�vQ
VFHQDULLOH�HODERUDWH�vQ
FDGUXO�6WUDWHJLHL�GH
GH]YROWDUH��OD�DFHVW
FDSLWRO� DUD�VH�YD
FRQIUXQWD�FX�SUREOHPH
H[WUHP�GH�GLILFLOH��'LQ
FDX]D�WHUJLYHUV�ULL�úL
LQFRQVHFYHQ HL�vQ
SURPRYDUHD�UHIRUPHORU
VWUXFWXUDOH�UHFRPDQGDWH
GH�LQVWLWX LLOH�ILQDQFLDUH
LQWHUQD LRQDOH�
QHGRULQ HL�SULQFLSLDOH�D

&RQWXO�GH�FDSLWDO�VL�ILQDQFLDU
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&UHGLWH�SH�WHUPHQ�PHGLX�VL�OXQJ��QHW

'DWRULD�H[WHUQD
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XQRU�GHPQLWDUL�ORFDOL�GH�D�OH�LPSOHPHQWD�úL�QHUHVSHFW�ULL�GH�F�WUH�FRQGXFHUHD� �ULL�D
SUHYHGHULORU�PHPRUDQGXPXULORU�vQFKHLDWH�FX�%DQFD�0RQGLDO��úL�)0,��XOWLPHOH�UHGXF�GUDVWLF
SURJUDPHOH�GH�DVLVWHQ ��0ROGRYHL��$FHDVWD�DJUDYHD]��FRQVLGHUDELO�VLWXD LD�OD�QLYHO
PDFURHFRQRPLF��GHRDUHFH�HVWH�FODU�F��I�U��VSULMLQXO�ILQDQFLDU�DFRUGDW�vQ�FRQGL LL�GHVWXO�GH
IDYRUDELOH�GH�F�WUH�LQVWLWX LLOH�ILQDQFLDUH�LQWHUQD LRQDOH��HFRQRPLD�0ROGRYHL�QX�HVWH�vQ�VWDUH
V��VXSUDYLH XLDVF��

�$úDGDU��QRLOH�vPSUXPXWXUL�GH�OD�)0,��%DQFD�0RQGLDO���%(5'�úL�DO L�FUHGLWRUL�VXQW
UHGXVH��ÌQV��vQ�DFHODúL�WLPS��0ROGRYD�WUHEXLH�V��DFKLWH�GREkQ]LOH�úL�V��DPRUWL]H]H�FUHGLWHOH
VWU�LQH��FDUH�vQ������YRU�QHFHVLWD�FFD������PLOLRDQH�86'��LDU�DSRL�FFD����������PLOLRDQH
GRODUL�DQXDO�vQ������������'H�XQGH�YRU�IL�OXDWH�DFHVWH�PLMORDFH�ILQDQFLDUH"�ÌQ������UHPDUF�P
R�UHGXFHUH�D�UH]HUYHORU�YDOXWDUH�DOH�%10�FX�DOWH����PLOLRDQH�86'��vQV��DFHDVWD�HYLGHQW�QX
HVWH�VXILFLHQW��2�VROX LH�DLFL�DU�IL�vQ�UHHúDORQDUHD��UHVWUXFWXUDUHD�GDWRULLORU�H[WHUQH�vQ�FD]XO�vQ
FDUH�DFHDVWD�H�SRVLELO��LDU�GDF��QX�HVWH�SRVLELO��DWXQFL��FXP�D�IRVW�úL�vQ�������XQHOH�GDWRULL�QX
VH�YRU�GHVHUYL��GHRDUHFH� DUD�QX�SRDWH�ILQDQ D�DFHVWH�FKHOWXLHOL��$FHDVW��DFXPXODUH�D
DULHUDWHORU�úL�UHVWUXFWXUDUH�D�GDWRULLORU�HVWH�DU�WDW��vQ�WDEHOXO�DQH[DW�SULYLQG�EDODQ D�GH�SO� L�

�
�5H]HUYHOH�YDOXWDUH�DOH�%10
�2�WU�V�WXU��GUDPDWLF��D�DFHVWXL�VFHQDULX�HVWH�UHGXFHUHD�VXEVWDQ LDO��D�UH]HUYHORU

YDOXWDUH�DOH�%10��FDUH�YD�WUHEXL�SH�V���GHD�DMXWRU�*XYHUQXOXL�vQ�GHVHUYLUHD�GDWRULHL�VDOH
H[WHUQH��V��VWLQJ��GHILFLWXO
EDODQ HL�JOREDOH�D�EDODQ HL
GH�SO� L�D�VWDWXOXL��FFD�
����PLOLRDQH�86'�vQ
������úL��vQ�ILQDO���V�
GHVHUYHDVF��GDWRULD�ID �
GH�)0,�����PLOLRDQH
86'�vQ��������'H�DFHHD
vQ������UH]HUYHOH�EUXWH
DOH�%10�VH�UHGXF�PDL
GHSDUWH��GXS��UHGXFHUHD
FRQVLGHUDELO��FX����
PLOLRDQH�vQ�DQXO
SUHFHGHQW��DWLQJkQG�FLIUD
GH�����PLOLRDQH�86'�OD
ILQHOH�DQXOXL�

�ÌQ�DQLL�XUP�WRUL�SH�P�VXUD�LQWU�ULORU�GH�YDOXW��vQ� DU���LQYHVWL LL��FUHGLWH��%10�vQFHSH
V��úL�FRPSOHWH]H�WUHSWDW�UH]HUYHOH�FX�FkWH�������PLOLRDQH�86'�SH�DQ�vQ������������$VWIHO�
F�WUH�ILQHOH�DQXOXL������UH]HUYHOH�EUXWH�DWLQJ�XQ�YROXP�GH�GRDU�����PLOLRDQH�86'
�DFRSHULQG���OXQL�GH�LPSRUWXUL�GH�EXQXUL�úL�VHUYLFLL���DGLF��VXE�FRWD�DQXOXL������úL�GH����
RUL�PDL�SX LQ�FRPSDUDWLY�FX�HYROX LD�GLQ�VFHQDULXO�RSWLPLVW��5H]HUYHOH�QHWH�vQ�DFHODúL�WLPS
FUHVF�GH�OD�SUDFWLF�]HUR�OD�VIkUúLWXO�DQLORU������úL������SkQ��OD�����PLOLRDQH�86'�vQ������

�
�$JUHJDWHOH�PRQHWDUH
�/XkQG�vQ�FRQVLGHUD LH�HYROX LLOH�UH]HUYHORU�YDOXWDUH�DOH�%10��HVWH�FODU�F��GXUDELOLWDWHD

SROLWLFLL�PRQHWDUH�vQ�VFHQDULXO�GDW�HVWH�SXV��VXE�VHPQXO�vQWUHE�ULL�

�9ROXPXO�GH�OHL�vQ�FLUFXOD LH�VH�DIO��VXE�SUHVLXQHD�GHYDORUL]�ULL�PDVLYH�D�PRQHGHL
QD LRQDOH��PDMRUkQGX�VH�GH���RUL�SH�SDUFXUVXO�DQXOXL�������ÌQ�SHULRDGD�XOWHULRDU��ULWPXULOH
vQDOWH�DOH�FUHúWHULL�DFHVWXL�DJUHJDW�VH�PHQ LQ��vQ�FRQGL LLOH�PHGLXOXL�LQIOD LRQLVW��'H�DVHPHQHD
YROXPXO�0��FUHúWH�R�GDW��FX�PDMRUDUHD�UH]HUYHORU�YDOXWDUH�DOH�%10��/D�ILQHOH�DQXOXL�����
DJUHJDWXO�0��DMXQJH�OD����PLOLDUGH�GH�OHL��R�FUHúWHUH�GH����RUL�ID ��GH�������

5H]HUYHOH �YDOXWDUH�WR WDOH�DOH �%
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�
�0DVD�PRQHWDU��HYROXHD]��VLPLODU��&RQIRUP�VFHQDULXOXL��F�WUH�ILQHOH�DQXOXL�����

DJUHJDWXO�0��DU�SXWHD�DWLQJH�FRQIRUP�VFHQDULXOXL�FFD�����PLOLDUGH�GH�OHL��GHS�úLQG�GH����RUL
QLYHOXO�GLQ�������9LWH]D
GH�FLUFXOD LH�D�0��VH�YD
UHGXFH�GH�OD�����vQ�����
SkQ��OD�����vQ�����
UHIOHFWkQG�UHVSHFWLY
PDMRUDUHD�PRQHWL]�ULL
HFRQRPLHL�QD LRQDOH�GH
OD�����OD�����

�0XOWLSOLFDWRUXO
E�QHVF�VH�YD�DIOD�vQ
GHVFUHúWHUH�GH�OD������vQ
�����SkQ��OD������vQ
����������GHQRWkQG�R
GHVFUHúWHUH�FRQVLGHUDELO��D�FRWHL�GHSXQHULORU�EDQFDUH�vQ�PDVD�PRQHWDU���UHVSHFWLY�GH�OD����
SkQ��OD�������GHúL�vQ�P�ULPH�DEVROXW��HOH�VH�DIO��vQ�FUHúWHUH��FKLDU�GDF��SUHVXSXQHP�F�����
GLQ�GHSXQHULOH�OD�WHUPHQ�vQ�OHL�úL�����GLQ�GHSXQHULOH�YDOXWDUH�VXQW�UHWUDVH�GLQ�VLVWHPXO
EDQFDU�vQ�������DQ�GH�FUL]����$FHDVWD�VH�H[SOLF��SULQ�HIHFWHOH�GHSUHFLHULL�PRQHGHL�QD LRQDOH
�HFKLYDOHQWXO�vQ�OHL�D
PLMORDFHORU�vQ�GRODUL�HVWH
WRW�PDL�PDUH���$QDOL]kQG
FRHILFLHQWXO�GH�GRODUL]DUH
DO�GHSXQHULORU�EDQFDUH
REVHUY�P�F��HO�FUHúWH
FRQVLGHUDELO�GH�OD�����vQ
�����SkQ��OD�����vQ
�����

�$FHDVWD�GHQRW��R
DWLWXGLQH�PDL�UH]HUYDW��D
SRSXOD LHL�ID ��GH�E�QFL�
6FHQDULXO�DUDW��FODU�F��vQ
FRQGL LLOH�GDWH�SRSXOD LD�QX�PDL�DUH�vQFUHGHUH�vQ�OHXO�GHYDORUL]DW�úL�SUHIHU��V��úL�FRQYHUWH]H
PLMORDFHOH�GLVSRQLELOH�vQ�GRODUL�68$��2DPHQLL�HYLW��V��SODVH]H�EDQLL�vQ�FRQWXUL�EDQFDUH�
LQFOXVLY�GLQ�FDX]D�UDWHL�QHIDYRUDELOH�D�GREkQ]LL�SH�GHSR]LWH��IHQRPHQ�WLSLF�vQWU�XQ�PHGLX
LQIOD LRQLVW��ùL�GHRDUHFH�GHSXQHULOH�SHUVRDQHORU�IL]LFH��úL�D�FHORU�MXULGLFH��VXQW�YLWDOH�SHQWUX
E�QFL��GHYLQH�FODU�F��vQ�DFHVWH�FRQGL LL�GRDU�FHOH�PDL�SXWHUQLFH�E�QFL�YRU�VXSUDYLH XL��%�QFLOH
PLFL�YRU�GD�IDOLPHQW�VDX�VH�YRU�XQL�FX�DOWHOH�úL�vQ�UH]XOWDW�FkWHYD�E�QFL�PDL�PDUL�YRU�U�PkQH
vQ�VLVWHP�

�
�%XJHWXO�VWDWXOXL
�

�6FHQDULXO�GDW�PRGHOHD]��VLWXD LD�vQ�FDUH�YD�IL�SLHUGXW�FRQWUROXO�DVXSUD�QLYHOXOXL
GHILFLWXOXL�EXJHWDU�vQ�FRQGL LLOH�FkQG�QX�YRU�IL�vQWUHSULQVH�P�VXUL�GH�DFFHOHUDUH�D�UHIRUPHORU
VWUXFWXUDOH��YD�IL�VWRSDW�SURFHVXO�SULYDWL]�ULL��OLEHUDOL]�ULL�HFRQRPLHL�QD LRQDOH��úL
vQWUHSULQVH�P�VXUL�GH�SURWHF LRQLVP�HFRQRPLF�VHYHU�QHDUJXPHQWDW��0DL�PXOW�GHFkW�DWkW�
SURPRYDUHD�XQRU�SROLWLFL�PRQHWDUH�úL�ILVFDOH�QHULJXURDVH��GLPLQXDUHD�FRQWLQX��D�SURGXVXOXL
LQWHUQ�EUXW�vQ�WHUPHQL�UHDOL�JHQHUHD]��DJUDYDUHD�VLWXD LHL�FX�SULYLUH�OD�GDWRULD�GH�VWDW
�PHFDQLVPXO�GH�DXWRUHSURGXFHUH�D�GDWRULHL�SRDWH�F�S�WD�XQ�FDUDFWHU�QHFRQWURODW���'HIDXOW�
XO�VDX�LQFDSDFLWDWHD�GH�D�GHVHUYL�GDWRULLOH�GHYLQH�UHDOLWDWH�

�

(YROXWLD�PDVHL�PRQHWDUH
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�
�ÌQ�DFHVWH�FRQGL LL�VLVWHPXO�EXJHWDU�ILVFDO�VH�YD�DIOD�OD�OLPLWD�FUL]HL�WRWDOH��FKHOWXLHOLOH

EXJHWDUH�ILLQG�HQRUPH��QHDVLJXUDWH�FX�UHVXUVH�ILQDQFLDUH�VXILFLHQWH��5HVXUVHOH�ILQDQFLDUH
H[WHUQH�GHYLQ�WRW�PDL�GLILFLO�GLVSRQLELOH�GLQ�FDX]D�UHVWULF LLORU�VWDELOLWH�GH�F�WUH�LQVWLWX LLOH
ILQDQFLDUH�LQWHUQD LRQDOH�úL�UDWLQJ�XO�VF�]XW�DO�5HSXEOLFLL�0ROGRYD�SH�SLH HOH�ILQDQFLDUH
LQWHUQD LRQDOH�

�
�'HILFLWXO�EXJHWXOXL�FRQVROLGDW�VH�DIO��vQ�FUHúWHUH��DWLQJkQG�vQ�DQXO������FRWD�GH���OD

VXW��GLQ�3,%��LDU�vQ������±����GLQ�3,%�
�
�ÌQ�FRQGL LLOH�GHYDORUL]�ULL�PDVLYH�D�PRQHGHL�QD LRQDOH�GLQ������VH�PDMRUHD]�

FRQVLGHUDELO�HFKLYDOHQWXO�vQ�OHL�D�PLMORDFHORU�vQ�GRODUL�68$�QHFHVDUL�SHQWUX�DFKLWDUHD
GREkQ]LL�SHQWUX�FUHGLWHOH�H[WHUQH�DFRUGDWH� �ULL��'H�DVHPHQHD�PHQ LRQ�P��F��GLQ�FDX]D
UHGXFHULL�SXWHUQLFH�D�QRLORU�vPSUXPXWXUL�H[WHUQH��ILQDQ DUHD�GHILFLWXOXL�GLQ�VXUVH�H[WHUQH�VH
GHWHULRUHD]��EUXVF�

�
�(YROX LD�YHQLWXULORU�úL�FKHOWXLHOLORU�EXJHWDUH�SH�SHULRDGD�DQLORU�����������HVWH

SURJQR]DW��UHLHúLQG�GLQ�XUP�WRDUHOH�SUHVXSXQHUL�

x�UHIRUPHOH�VWUXFWXUDOH�YRU�IL�VWRSDWH��PHQ LQkQGX�VH�YHFKHD�LQIUDVWUXFWXU��VRFLDO��
DGPLQLVWUDUH�SXEOLF��FHQWUDO���QRLOH�RUJDQH�ORFDOH�YRU�PHQ LQH�DFHODúL�QXPHURV
SHUVRQDO�úL�QHHILFLHQW��LDU�UHIRUPD�RUJDQHORU�GH�PHQ LQHUH�D�RUGLQLL�SXEOLFH�
VHFXULW� LL�úL�DS�U�ULL�VWDWXOXL�QX�YD�IL�LPSOHPHQWDW��

x�SRUQLQG�GH�OD�FHOH�PHQ LRQDWH�DFFHQWXO�SULQFLSDO�V�D�SXV�DVXSUD�HYROX LHL�LQIOD LHL�
DGLF��DWkW�YHQLWXULOH�úL�FKHOWXLHOLOH�SXEOLFH�YRU�GHSLQGH�vQ�PDUH�P�VXU��GH
HYROX LD�SUH XULORU�

x�UHVXUVHOH�SHQWUX�ILQDQ DUHD�GHILFLWXOXL�EXJHWDU�YRU�IL�GHVWXO�GH�FRVWLVLWRDUH��GDW
ILLQG�PDMRUDUHD�UDWHL�GREkQ]LL�

ÌQ�DVWIHO�GH�FRQGL LL�WHQVLXQLOH�DVXSUD�EXJHWXOXL�VXQW�LQHYLWDELOH��FHHD�FH�YD�GHWHUPLQD
PRGLILFDUHD�LQIUDVWUXFWXULL�VRFLDOH��úL��vQ�FRQWLQXDUH��UHIRUPH�VWUXFWXUDOH�OHQWH�vQFHSkQG�FX
DQXO�������7UHEXLH�vQV��GH�PHQ LRQDW��F��VLWXD LD�vQ�VHFWRUXO�EXJHWDU�ILVFDO�SRDWH�IL�úL�PDL
GLILFLO���OXkQG�vQ�FRQVLGHUD LH�FUHúWHUHD�HFRQRPLF��QHVHPQLILFDWLY��SUHY�]XW��SHQWUX�SHULRDGD
GH�UHIHULQ ���úL�DO L�IDFWRUL�GH�RUGLQ�VWUXFWXUDO�

(YROXWLD�GHILFLWXOXL�EXJHWDU
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