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7HQLP (D VDILVIDFFly GH SUHVHQIDU YRV XQ DQ\ PpV D PHPzUD DQXD!I GH (D ;DU[D
GI(FRQRPLD $UIHUQDILYD L 6RIGJUD S5($6 %DIHDUWV FRUHVSRQHQI D fH[HUFLFL Q
lp WRF HI g DQLYHUVDUL GH (D FUHDFly GH 5($6 %DIHDWV L KR YRIHP FHIHEUDU
IDPEp PDQIHQLQ!I H) QRVILH FRPSURPtV GH iUDQVSDUgQFLD GDYDQIN (D VRFLHIDI (Q IRV
HQILIDIV DVVRFIDGHV D 5($6 %DIHDW KDQ SURSRUFLRQDV WORFV GH IHIQD KDQ
PRELLITDW SHUVRQHV HQ IDVTXHV GH YRIXQIDUDII KDQ DiigqV XVXDULV HV L KDQ
IDFIXUDI HQ FRQIXQN .. SRVDQI GH PDQLIHVIi (D VLIQLILFDILYD FRQILEXFLY GH (HV
RUJDQUDFLRQV GIHFRQRPLD VRIGjHUD GH (HV ,0HV %DIHDUW D (D FUHDFLy GH UTXHVD L
GIRSRUIXQLIDIV IDERUDIV SHU D IIRIKRP

Q@ VIKD FRQILQXDH DPE (D JHVily GH SURJUDPHV GIDIHQFLy GWHFID FRP H) GHUYHL
GI2UHQIDFly L 3URPRFly Gf(PSUHVHV Gf(FRQRPLID 6RFIDI LQIHIUDI HQ (D ;DU[D
GI2UHQIDFly /DERUDI GHI 62,% L VIKD FRRUGLQDW D (HV ,0HV %DIHDWV HI 3URJUDPD
,QFRUSRUD GH IRPHQl GH fRFXSDFLy GH ({2EUD 6RFLD0 1D &DL[D-

(Q UHIDFly D (D SHVSRQVDELLIDI 6RFLDI GH (HV (PSUHVHV 5($6 %DIHDWV KD FRQILQXDH
SUHVIDQI (HV IDVTXHV GH VHFUHIDULD ligFQLFD D0 &HQIUH SHU D 0D *HVily “ILFD GH (f( PSUHVD
(ILFHQIVH  H0 TXDI VHIXHLL H0 VHX SURFpV GH FRQVRIGDFly FRP D UHIHUHQW GH (qiLFD
HPSUHVDULD) D (HV ,0HV %DIHDUV

$0UH JPEW GH MDFILYWIDI GH 5($6 %DIHDUWV VyQ HIV JUXSV GH WHEDN (Q KDQ
FRQILQXDII IXQFLRQDQI TXDIUH JUXSV GH WHEDW DXGURUD VRFID) 7HL[LQI “IFD HQ HV
QHJIRFLV L GLQDPLUDFly LQIHIQD ~fDTXHVIV. YRIHP GHVIDFDU (D SRVDGD HQ PDU[D GHI
SURFpV GIDXGLIRUD VRFLD) GH ~HL[DNHV 6yNHU (LQLFL GHIV UHIRUQV GHIV SUpVIHFV VRILGDULY
HQ IDYRU GH *HUD0 &RRS L HI GHVHQYRIXSDPHQII ILQV D RFIXEUH GH GH 6D /ZIDYRUHID
XQD LQIFIDILYD GH GIVILEXFly GHIV SURGXFIHV GH WKRW HFRIzJIF GI$PDGLS (VPHQI D
GLYHURV FHQIUHV GH IVHEDW GIHQILIDIV GH ODWRUFD

4XDQW D0 INHEDW HQ [DU[D DPE DOIUHV RUJDQUIDFIRQV XQ jPELI IRQDPHQID) GH {DFILYLIDY
GH 5($6 %DIHDUWV HQ VIKDQ GHVHQYRIXSDQI DFIXDFLRQV HQ HIV jPELIV VHI HQIV
($31 ,lHV %DIHDUWV ;DU[D SHU (D ,QFIXVly 6RFIDI ;DU[D GH FRQVXP UHVSRQVDEMH
HQILIDIV GIHFRQRPLD VRFLDI 3IDIDIRUPD GIHQILIDIV SURPRIRUHV GIHPSUHVHV GILQVHUFLY
7DXID GH) 7HUFHU 6HFIRU L 5($6 5HG GH 5HGHV GH (FRQRPtD 6RILGDUD Gfj PELI HVIDIDI
” Hl WWHEDW HQ [DU[D YRIHP GHVIDFDU HVSHFLDOPHQW (fHIDERUDFLY L SUHVHQIDFLY GH (fL.QIRUPH
VREUH H) T HWILRQDW D FRIOHFILXV HQ UVF GIH[FIXVly GI($31 ,% (D FRQILQXDFLy GH (D
FDPSDQ\D $ODNRUFD WLXUH GH WDQVJQQLFV- DL[t FRP (D SRVDGD HQ PDU[D GH (D
3IDIDIRVPD  GIHQILIDIV SURPRIRUHV GIHPSUHVHV GILQVHUFly (D TXD0 FHQIUDU§ XQD SDUl
LPSRUIDQW GHIV QRVIURV HVIRUORV HQ

)LQDIPHQI IDPEp pV GLJQH GH PHQFly (D FRQVRIGDFly GHI EXINHIt GH GLVILEXFly
HIHFIZQLFD $(Q ;DU[D- L MDPSUDFly L GLYHUVLILFDFly GH (HV IRQIV GH ILQDQoDPHQI ID
LQLFLDGD HQ

7RIHV DTXHVIHV IWHV HQV SHUPHIHQ IHU IURQI D0 IXIXU DPE FRQILDQoD L RSILPLVPH
(QIXDQ\ TXH FRPSILP  DQ\V SHQVDP TXH GLVSRVDP GH EDVHV VzI.GHV SHU FRQILQXDU
UHEDNDQI XQD GgFDGD PpV HQ IDYRU GIXQD HFRQRPLD TXH WHQJXL HQ FRPSIH (HV
QHFHVVLIDIV GHIV VHFIRUW PpV GHVDIDYRUUIV GH (D QRVIUD VRFLHIDI

$QIRQL 3RQV &DXHIDV
3UHVIGHQI GH 5 ($6 %DIHDWV

,JXDODW  2FXSDFLy  OHGL DPELHQW &RRSHUDFLY
6HQVH FDUj FWHU OXFUDILX ~ &RPSURPtY DPE (JHQWRUQ
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/D ;DU[D G{(FRQRPLD $HHUQDILYD L 6RILGJUD GH (HV ,HV %DIHDUW 5 ($6 %DIHDWV pV XQD
DVVRFLDFly VHQVH jQLP GH 0XFUH FRQVILIXiGD HQ

0,66,

5($6 %DHDUW YR) SRIHQFLDU (fHFRQRPLD VRIGJUD FRP D XQ LQVIUXPHQI TXH SHUPHY
GHVHQYRIXSDU XQD VRFLHIDI PpV IXVID L VRVIHQLE(H WHEDNDQI SHU DTXHW REIHFILX GHV
GIXQD zSILFD P~0ILSIH fHFRQzPLFD (D VRFLDI IDPELHQHD) L (D FXIXUDO

2%-(&7,86 (675$7°*,&6

3RIHQFIDU  GRQDU VXSRUI L FRRUGLQDU (HV LQLFIDILYHV GIHFRQRPLD DUHUQDILYD L
VRIGJUD 6fHQIpQ SHU HFRQRPLD DIHUQDILYD L VRIGjUD DTXHWD TXH pV
HFRIZJIFDPHQI VRVIHQLEIH VRFLDIPHQI HTXUIDILYD L HFRQzPLFDPHQI YIDEIH (0 VHX
REIHFILX pV 0D FUHDFly GH NRFV GH IHLQD HVIDEIHV TXH VLIX.Q HFRIzJIFDPHQI
DFFHSIDEIHV L VRFDIPHQI ~ILV HQ LQLFLDILYHV HFRQzPLTXHV DPE GLVILQIHV IRUPHV
IXUtGLTXHV DPE XQ IXQFIRQDPHQ!I GHPRFUjILF | SDUILFLSDILX

YRPHQIDU (fHVSHUI HPSUHQHGRU L 1D IRUPDFly SHU D (D JHVILy GH (fHFRQRPLD
VRIGJUD

3URPRXUH 1D LQIHIUDFLy HQ HI PyQ IDERUD) GH SHUVRQHV VRFLDIPHQI YXIQHUDEIHV
3URPRXUH UHIDFLRQV FRPHUFLDIV HTXUDILYHV L VRIGJUHV IDQH D) QRUG FRP HQIUH
QRUG L VXG EDVDGHV HQ (D FRUHVSRQVDELLIDI GH SURGXFIRUV L FRQVXPLGRUV
,PSXIVDU D 0D QRVIUD VRFLHIDI XQ GHEDI VREUH (HV QRYHV UHDWIDIV HFRQzPLTXHV
PUIDQoDQ (LQIHUFDQYL GH[SHULGQFIHV (D IRUPDFly (D FRRUGIQDFLy DPE [DU[HV
G{j PELIV IHWIRWDW PpV DPSIV L (D UHIDFly DPE Hi FRQIH[I VRFID) HQ TXH HV
GHVHQYRIXSHQ

YRPHQIDU 1D FRRSHUDFLy [QIHIQDFLRQDI DPE DIIUHV [DU[HV

JPSXIVDU L IRUPDU SDUI GILQIFIDILYHV R [DU[HV IRFDIV TXH SURPRJXIQ (D T HVily
VRFLDI

5($6 %DHDW SHUIDQ\ D 5($6 5HG GH 5HGHV GH (FRQRPtD 6RIGDUD XQD [DU[D GH
[DU[HV YHUWIRUDIV IRUPDGD SHU SURS GH RUJDQUDFLIRQV DPE SUHVQQFLD D $UDJy
&DQJUHYV &DVIHND L /0Hy &DIDIXQ\D (XVNDGL *DItFLD ,0HV %DIHDUV ODGULG L 1DYDUID

(/6 9$/256 * ( /1(&2120,$ 62/, <5,$

/fHFRQRPLD VRIGJUD VRUJHLL GH (D QHFHVVLIDI GH FRQVIUXWU XQ QRX PRGHI GH VRFLHIDII L
GH UHGHIQW HI SDSHU GH WHFRQRPLD $TXHWID QHFHVVLIDI VRUJHLL GH0 SURJUHVVLX
GHIHULLRUDPHQI VRFLD) HFRQzPLF (DERUD) KXPj SROtilF L DPELHQID) GH (HV VRFLHIDIV
DFIXDIV /HV SUQFLSDIV FRQVHT qQFLHV VRFLDIV GIDTXHWI GHIHURUDPHQI VyQ LQFUHPHQN
GH (D SREUHVD L GH (HV GHVLIXDOIDV (fDIXU L 0H [FIXVLy

5($6 DVWXPHL[ FRP D SURSLV HVV SUQFLSLV GH (fHFRQRPLD VRIGJUD FRQILQJIXIV HQ (D
FDUID $(PSUHQGUH SHU XQ PyQ VRIGDU- /D FDUID VRUJLGD HQ HQ H0 VL GH GLYHUVHV
HQILIDIV. TXH SDUILFLSDYHQ HQ (0D ,QLFDILYD GH SHFXUWRV +XPDQV f(PSIHR +RUJRQ- GHI
JDRQV 6RFLDI (XURSHX SUHIpQ VHU XQ LQVIUXPHQI TXH DJIXILQD (HV GLIHUHQIV LQLFLDILYHV
HFRQzPLTXHV  IRQDPHQIDGHV HQ SUQFLSLY  VRFIDIV L TXH FRQILEXHL[HQ DI
GHVHQYRIXSDPHQI GIXQD VRFLHIDI PpV IXVID L VRIGJUD OV VLV SULQFLSLV GH (D FDUID VyQ

,JXDODW  2FXSDFLy  OHGL DPELHQW &RRSHUDFLY
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,JXDOIDIl VDILVIHU GH PDQHUD HTXULEUDGD HIV LOIHUHVVRY GHIV GLIHUHQIV SURIDIRQLVIHY
2FXSDFLy DIDYRUU KRFXSDFly HVIDEH L XDFFpV D (D IHQD GH 0HV SHUVRQHV
VRFIDIPHQI YXIQHUDEIHV  *DUDQIU FRQGLFIRQV GH IHLQD GLIQHV HVILPXIDQI H0
GHVHQYRIXSDPHQI SHUVRQDI L (D SUHVD GH UHVSRQVDELLIDIV

OHGL DPELHQH DIDYRUU DFFIRQV SURGXFIHV L PgIRGHV GH SURGXFFLy QR SHUIXGLFLDIV
D EXUI L 0DUJ IHUPLQL

&RRSHUDFLy DIDYRUU 0D FRRSHUDFly I1URQI D (D FRPSHIGQFID GLQV L IRUD GH
fRUJIDQUDFLy

6HQVH FDUJ FIIHU OXFUDILX (D ILQDILIDI ~QLFD QR pV (fREWHQFLy GH EHQHILFLY VLQy IDPEp
1D SUIRPRFly KXPDQD L VRFLD) ((V EHQHILFLV VIKDQ GH UHYHUILU HQ 0D VRFLHIDI
&RPSURPV DPE (fHQIRUQ DUWHIDPHQI HQ ¥HQIRUQ (RFDI L LPSILFDFLy HQ [DU[HV

(/6 62&,6

3RGHQ VHU VRFLV GH 5 ($6 %DIHDUV TXDIVHYR) HQIIDI IXUtGLFD TXH DGRSIL HIV SULQFLSLY GH
1D &DUID $(PSUHQGUH SHU XQ PyQ VRIGDUL: /HV HQILIDIV TXH KDQ LQIHIUDI 5 ($6 %DIHDUV
DY 00DUJ GH KDQ HVIDI

SVVRFLDFly $IHQHX $IFDUL

$VVRFIDFLly ~H.[DNHV 6y0H

$VVRFLDFly 61$IUD 6HQDND

&jUIDV *[RFHVDQD GH ODWRUFD

&jUIDV ”IRFHVDQD GH OHQRUFD

(FRSUIHVI 6 /7 /

)XQGDFly $PDGLS (VPHQI

)XQGDFLy ”HL[DUHV

)XQGDFly 6RFLD /D 6DSLGQFID

6XSRUI GRFLDI 6 &RRS

$ FRQIQXDFly HV PRVIHQ (HV GDGHV HFRQzPLTXHV (DERUD)V GIXVXDUV HV L GH
SDUILFLSDFLy GH YROXQIDULDI GH (HV HQILIDIV DVVRFLDGHV D 5 ($6 %DIHDUWV HQ

3HUWVRQD) | 3HUVRQD) | 8VXDUV  ORYLPHQN
FRQIUDFIDI | YROXQIDUL  |DIHVRV ~ HFRQzPLF DQXDO
$VVRFIDFly $IHQHX SIFDUL
$VVRFIDFly ~HL[DNHV 6yiH

$VVRFIDFly 6{$IIUD 6HQDID

&jUIDV 7 IRFHVDQD GH ODIRUFD

&jUIDV 7 IRFHVDQD GH OHQRUFD

(FRSUIHVI 6 /7 /

)XQGDFly $PDGLS (VPHQI

)XQGDFly ~HL[DIHV

)XQGDFly 6RFLD! /D 6DSLGQFLD

6XSRUI 6RFID) 6 &RRS

727%/

(V (HV VRFLV HV FRI'IDERUDGRWV RUHV

(v (VIDIXIV GH (fDVVRFLDFly IDPEp FRQIHPSIHQ D ILIJXUD GHI(D VRFLD FRIIDERUDGRU D
DPE GUHI D SDUILFLSDU DPE YHX L VHQVH YRI D (HV DVVHPEIHHV 3RGHQ VHU VRFLV HV
FRIOIDERUDGRWV RUHV SHWRQHV D IitiR0 LQGLYLGXDI HPSUHVHV L LQVIIXFLRQV TXH PRVIUQ
LQIHUQV SHU (HV ILQDILIDIV GH 5 ($6 %DIHDWV

61.QFIRX GLQV ) XQGDFLy *HL[DNHV

,JXDODW  2FXSDFLy  OHGL DPELHQW &RRSHUDFLY
6HQVH FDUj FWHU OXFUDILX ~ &RPSURPtY DPE (JHQWRUQ
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QQ VIKD FRQUQXDI DPE (D JHVILy GHI 6HUYHL GJ2UHQIDFLy L
3URPRFly Gf(PSUHVHV GI(FRQRPLD 6RFIDI 62(6 VHUYHL HVSHFtILF
GIRUHQIDFLy HPSUHVDULD) LQIHJUDI HQ (D ;DU[D GIRUHQIDFy (DERUD0 GHO
62,% JHVILRQDW FRQIXQIDPHQI DPE (f{$VVRFIDFLy Gf(PSUHVHV /DERUDIV
GH (HV ,0HV %DIHDWV $(/,% LD 8Qly GH &RRSHUDILYHV GH 7UHEDX GH (HV
JHV %DIHDWV 8&7%$,% $L[t PDIH[ VIKDQ PDQILQJIXI UHIDFIRQV GH
FRRUGLQDFLy L UHEDW HQ [DU[D DPE H) 3URJUIDPD G{$VVHVVRUIDPHQI D
(PSUHQHGRW HV ,PPLIUDQIV GH (D )XQGDFly ~HL[DWHV LQWHJIUDI HQ HO
SURIHFIH  t&RGHVHQYRIXSDPHQI L OLJUDFLRQV- YUXU GIDTXHVID
FRRUGLQDFLy KDQ HWWDW HOV WHEDNV SUHSDUDIRULY UHDOUIDIV HQ SHU D

(D SRVDGD HQ PDU[D HQ GIXQD ;DU[D GIHPSUHQHGRUV HV VRFLDIV

352*53$0%
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LQDILIDI

7 XUDGD
3DUILFLSDQIV
DIHVRV
1RPEUH
GIRFXSDFLRQV
$OIUHV DFFLRQV

CQILIDY
ILQDQODGRUD

71(&2120,% 62& %/ 62(6
2IHUL XQ VHUYHL HVSHFtILF GIRUHQIDFLy HPSUHVDUD) GLULJU D JUXSV
SIRPRIRV ~ HPSUHVHV | RUJDQUIDFIRQV  GIHFRQRPLD  VRFLDI
FRRSHUDILYHV ~ VRFLHIDIV (DERUDIV ~ IXQGDFIRQV ~ DVVRFIDFIRQV L
HPSUHVHV GILQVHUFLy
1RYHPEUH — RFIXEH

SHUVRQHV

SHWRQHV HQ  HPSUHVHV FUHDGHV DWH( GH (fDFFly RUHQIDGRUD

6IKD SDUILFLSDI HQ H0 IXUDW GHIV SUHPLV $-RYH HPSUHVDU D GH
%DIHDWV- GH ({$VVRFLDFly GH -RYHV (PSUHVDULY GH IHEUHU
6JKD SDUILFLSDI HQ HOV DFIHV RUJDQUIDIV DPE PRILX GHI GLD GH
(HPSUHQHGRUD  GH PDUo
eV XQ VHUYHL LQIHJUDY HQ 0D ;DU[D GI2UHQIDFLy /DERUD) GH) 62,% GH
ID &RQVHNHUD GH 7UVHEDN L )RUPDFly GHI *RYHUQ GH (HV ,0HV
%DIHDUWV

&ROODERUDFLRQV eV XQ VHUYHL JHVILRQDI HQ [DU[D SHU (HV RUJDQLUIIDFLRQV GIHFRQRPLD

VRFLD) GH (HV ,0HV %DIHDUV $VVRFLDFLly G{(PSUHVHV /DERUDIV GH (HV
JHV %DIHDWV $(/,% 8Qly GH &RRSHUDILYHV GH 7UHEDN GH (HV ,0HV
%DIHDWV 8&7%,% | 5($6 %DIHDWV

,JXDODW  2FXSDFLy  OHGL DPELHQW &RRSHUDFLY
6HQVH FDUj FWHU OXFUDILX ~ &RPSURPtY DPE (JHQWRUQ
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"HV GH GHVHPEWH GH L D) DU GH 5($6 %DIHDW KD
DVWXPLI (D FRRUGLQDFLy GH 3URJUDPD ,QFRUSRUD D (HV ,0HV %DIHDWV GH
YRPHQI GH (f2FXSDFLy GH (f2EUD 6RFLDI 11D &DL[D- $ PpV GH (DIHQFly
GLUHFID D XVXDULV HV L GH (HV UHIDFIRQV DPE HI PyQ HPSUHVDUD) GHV
GH 5($6 %DIHDW VIKD DVVXPU (D FRRUGLQDFly GH (HV GLIHUHQIV
DFFIRQV G{L.QVHUFLy GHVHQYRIXSDGHV D ODJRUFD OHQRUFD L (LYLWD
DPE (D SDUILFLSDFly GH &jUIDV D OHQRUFD (D )XQGDFLy > HL[DIHV D
(lY\WD | 1D &RRSHUDILYD -RYHQI &UHX SRID L $PDGLS (VPHQI D
ODURUFD

352*530% 352*5%$0% ,1&25325%

)LQDOLIDW $IXGDU D (HV SHUVRQHV TXH WHQHQ GLILFXNIDIV GIDFFpV DI PHUFDI
(DERUDI UHDILIIDQI SURFHVVRV LQGLYLGXDIV GILQFRUSRUDFLy D (fHPSUHVD
RUGLQjUD FRIIDERUDU DPE (HV HPSUHVHV RIHULQI SHUVRQDI GLQVHUFLy L
VXSRUI GXUDQI HI SURFpV  VHQVLELW]DU L SURSRUFIRQDU XQ PDUF
GIDFIXDFLy D0 WHL[W HPSUHVDULD! HQ HI PDUF GH D SHVSRQVDELLIDI
6RFLDI (PSUHVDUD! L SRIHQFLDU HO IUHEDW HQ [DULD HQIUH 0HV HQILIDIV

SDUILFLSDQIV

” XUDGD > HVHPEUH — QRYHPEUH

3DUILFLSDQIV

DIHVRV

3DUILFLSDQIV

LQVHULIV

$OIUHV DFFLRQV 61KDQ DULEDN D DFRUGV GH GHULYDFLy DPE HIV &HQIUHV GI$IHQFLy D
(HV ”URJRGHSHQGQQFIHV (D )XQGDFly GRFID) /D 6DSLGQFLD
&jUIDV ODNRUFD (D 7DXID SHU D 1D LQVHUFLy IDERUDI GH SHUVRQHV
DPE GLVFDSDFUIDI DPE QHFHVVUIDIV GH VXSRUI L GHUYHLV GRFLDIV
GH WSIXQIDPHQI Gf,QFD
61KD FRQIDFIDI DPE HPSUHVHV VH QIKDQ HQIUHYLVIDI L
GIDTXHVIHV ~ HPSUHVHV VIKDQ YLQFXIDI D) SURIHFIH PLIDQoDQI
FRQIUDFIDFLRQV

CQILIDY 2EUD 6RFLDI 1D &DL[D-

ILQDQODGRUD

&ROIDERUDFLRQV  5($6 %DIHDW DVVXPHL[ (D FRRUGLQDFly DPE DUUHV HQILIDIV
SDUILFLSDQIV. HQ H0 SURJUIDPD &juUliDV D OHQRUFD (D )XQGDFLy
>HL[DNHV D (LYLWD L $PDGLS (VPHQI &UHX 5SRID | &RRSHUDILYD
-RYHQI D ODWRUFD

,JXDODW  2FXSDFLy  OHGL DPELHQW &RRSHUDFLY
6HQVH FDUj FWHU OXFUDILX ~ &RPSURPtY DPE (JHQWRUQ
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5($6 %DIHDWV GHVHQYRIXSD (HV VHYHV DFIXDFLRQV HQ IDYRU GIXQ PyQ HPSUHVDUDI PpV

UHVSRQVDEIH VRFLDIPHQI D WDYpV GHI JUXS GH WHEDNK GigilFD HQ HIV QHJRFLV L D WDYpV GH

0D VHYD WDVFD GH VHFUHIDUD WigFQLFD GHI &HQIUH SHU D 0D *HVily “ILFD GH (f( PSUHVD
(ILFHQIUH

&(175( 3(5 $ /$ *(67,” °7.&% ~( /1(035(6$
(7,&(175(

/{(ILFHQIWH pV XQD DVVRFIDFly GIHPSUHVHV L RUJDQUDFLRQV GH (HV
,OHV %DIHDUWV TXH DVSWD D UHFRQFULDU MqiLFD L HI PyQ GHIV QHJRFLV
/I(IFHQIVH YD VRUJW LQLFLDIPHQN HQ FRP D XQD LQLFLDILYD GH
5($6 %DIHDUW SHUz HQ HV YD FRQVILWXW FRP D DVVRFLDFLy
GHPSUHVHV L RUJDQUDFLRQV DPE HQIWDN IXUtGLFD SUzSLD 7RI L DL[z
5($6 %DIHDW DVVXPHL[ (D VHFUHIDULD ligFQLFD GH (f (ILFHQIUH HQ YLUIXH
GIXQ DFRUG GH FRIIDERUDFly GH IIXQ\ GH SHU D0 IRPHQW GH (D
5HVSRQVDELWLIDI 6RFLDI GH (HV (PSUHVHV 56 (

SFIXDIPHQI (f(ILFHQIUH HVI IRUPDI SHU ~ HP'SUHVHV L RUIJDQUJDFLRQV

IXVIHUD OLFHQV 7RI +HUED -DXPH SLEDV  $VVRFIDIV )XQGDFly
*HL[DNHV SXUDIPHG &RIRQ\D &DL[D 3RNIHQoD 7HL[LIV OLFHQV 3DIPD 3LFIXUHV )XVIHUD
YRQI 9LQ\HV L %RGHIXHV OLTXH) 20LYHI 6~ $VVHVWRIV 7H\IHQ ODU ,PSUHQID /D 8QlyQ
%XIHI *HVIDE 2VFDU GLHWD 6DIHIN (TXISPHQI &HQILR (PSUHVDUD! &XUXUD) GH
ODURUFD 8QUN\ &RPPXQLFDILRQ 9LDIJHV 7UDPXQIDQD $NKD (GLFIRQV ~DPLDQ (QVHXDI
3HUIXPHUD SRYHU 3HQID $VHVRUHV /DERUDIHV %RPEHUW GH ODIRUFD GHUFRRI ,QVXIDU
$7& $ERIDGRV 7UHV GHUYHLV &XUIXUDIV SIFDUL (VFRID GH &X.QD 2UDYL 2ILFLQD GHI
> HIHQVRU GHIV 8VXDULV GH) 6LVIHPD 6DQUIDUL 3~EILF GH (HV ,0HV %DIHDUWV $IILQUA BRIXILRQV
L (VIXGL *UjILF -RDTXLP *DPHUR

/HV DFIXDFLRQV PpV VLIQLILFDILYHV GHI &HQIUH SHU D (D *HViLy “ILFD GH (f( PSUHVD D) 0DUJ
GH KDQ HVIDI

Q© VIKDQ LQFRUSRUIDI  QRYHV HPSUHVHV DVVRFIDGHV L VIKD SURGXill XQD
EDL[D

3UHVHQIDFLly S~EILFD GH! FRQYHQL DPE {$VVRFLDFly G{( PSUHVHV /DERUDIV GH (HV
OHV %DIHDW $(/,% SHU D) IRPHQI GH (D SHVSRQVDELUDI GRFIDI GH (HV
(PSUHVHV GID  GH PDlo

6HVWly IRUPDILYD VREUH YDIRUDFly GIDFILXV LQIDQJIE(HV D FjWHF GH -DXPH
&DVIIR GID  GH PDlo

~RUQDGD VREUH HVIDIYL HQHUJGILF D 0HV HPSUHVHV RUJDQUIDGD FRQIXQIDPHQI DPE
$(/,% D (D &PEUD GH &RPHUo GID  GH PDlo

3DUILFLSDFLly HQ WDFIH GH ULXUDPHQI GHIV SUHPLY $(PSUHVD UHVSRQVDEIH GH
%DIHDUV- SURPRJIXIV SH) &IXE GH ([FHIHQFLD HQ BRVIHQLELLGDG L 1D )XQGDFly SHU
DI “HVHQYRIXSDPHQI G6RWHQIE(H GH (HV (0HV %DIHDW  FRP D
LQVILIXFLy RUJDQUJDFly JXDUGRQDGD GLD  GIDEU

_RUQDGHV  {°WFD | GWHFFly [QIHJUD! GHPSUHVHV  FRQVIUXIQI OHPSUHVD
SRVIFRQYHQFIRQD)- FHIHEUDGHV D (D 8,% HV GIHV L G{DEU

- HWDGD VREUH SHVSRQVDELLIDI GRFLDI GH IHV (P SUHVHV D §SIXQIDPHQI GH BLQHX
RUJDQUIDGD SHU )XQGHVR GID  GIDEW

6HVVly IRUPDILYD VREUH H )zUXP GRFLDI OXQGLD) D FjWHF GH &IDXGIR SHFFLD L
3HS 1RIXHID GH ~UHIV +XPDQV GH ODNRUFD GID  GH PDLJ

,JXDODW  2FXSDFLy  OHGL DPELHQW &RRSHUDFLY
6HQVH FDUj FWHU OXFUDILX ~ &RPSURPtY DPE (JHQWRUQ



OHPzULD

5HXQly DPE (D &RQVHNHUD GH 7UHEDW L )RUPDFly +EH 6UD ODUJDUID 1 ilHUD
GID  GIDIRVI

5HXQly DPE (D 5HFIRUD GH (D 8,% 6UD ORQIVHWDI &DVDV GLD  GH VHIHPEUH
3DUILFLSDFLy L [HUWDGD D XQD UHXQLy GHI )zUXP GH 56 ( GH OHQRUFD GLD GH
VHIHPEUH

5HXQly DPE (D ~WHFIRUID *HQHUDI GH 56& GH (D &RQVHIWHUD GH 7UHEDN L
JRUPDFly 6UD ODUD *XUDQ GLD  GIRFIXEUH

&R RUJDQUDFly DPE D &$(% GIXQD IRUQDGD IRUPDILYD VREUH 56( GLD
GIRFIXEUH

3XEWLFDFLy D D UHYIVID 1DPDWVIH GfXQ DUILFIH VREUH (iLFHQIUH RFIXEUH

5HXQly DPE (D *lHFIRUID GH 79 ODIWRUFD 6UD ODUVD *Rxl SHU D (D SUHVHQIDFLY
GIXQ SURIHFIH GH SURJUDPHV VREUH HIV YDIRW gitFV L VRILGDULV SUHVHQIV HQ (D
QRVIUD HFRQRPLD L (D QRVIUD VRFIHIDI GID  GIRFHIXEUH

,9 &IFIH GH FRQIHUgQFLHV L IDNHUWV VREUH 56 ( D ID 5HD) GIHV L GIRFIXEUH
3DUILFLSDFly D XQD IIRUQDGD GH IRUPDFly VREUH 56( D 7HQHUIH GLD GH
QRYHPEUH

(/6 *5836 * ( 75(%$//

$87,725,$ 62&,%$/

(0 JUXS GH WHEDN GIDXGURUD VRFLDI GH 5($6 %DIHDWV IUHEDID
HQ (IDYDIXDFly SDUILFLSDILYD GHIV SUQFLSLY GH (fHFRQRPLD
VRIGJUD $0 0DUJ GH DTXHVIHV KDQ HWIDK (HV VHYHV
DFIXDFLRQV PpV VLIQLILFDILYHV

3UHVHQIDFlYy GH QIRUPH ILQDI GH0 SURFpV GIDXGUIRUD
VRFLDI GHIV IDNHWV GILQVHUFLY GH &jULIDV ODNRUFD  GH

IHEUHU
SHDIMDFly GIXQ FXUV VREUH DXGLRUD VRFLD) D = HL[DWHV
G6ylHU L GH IHEUHU

,QLFL GH0 SURFpV GIDXGURUD VRFLDI GH ~HL[DNHV 6yWHU
EDVDI HQ (fDYDOXDFLy GH (HV UHIDFLRQV DPE (D FRPXQLIDI L
DPE HIV (HV XVXDULV HV

/{DXGUIRULD VRFLD0 GH ~HL[DWHV 6y00HU

“HVSUpV GH (D UHDWMDFly GIXQ FXW VREULH DXGURUD VRFID) D _

- HL[DIHY 6yiHU 1D GHIHIDF GM 1D )XQGDRy D eyiHy vp cHrcy Deixalles
IQFDU XQ SURFpV GIDXGURUD VRFID) DPE H) VHIXIPHQI L
DFRPSDQ\DPHQI GH 5($6 %DIHDWV OLIDQoDQI XQ SURFpV
GIDYDIXDFLy SDULFLSDILX VIKD YRIJXI UHIH[LRQDU VREUH 0HV UHIDFLRQV
DPE (D FRPXQUDI GlIXVy GHV REIHFIXV GH "H[DIHV IHDFRYV  ggsllar
LQVIIXFLRQDIV LPSILFDFLy HQ 1D FRPXQUDI L SHUFHSFLy GHIV VHUYHLV

HOHUQV L DPE HIV IHV XVXDUV HV TXDIWIDI GH NDIHQFLy | IRUPDFly GHIV PRQURWV HV
SDUILQI GH IHV QHFHVVLIDIV L GULEXUIDIV GHIHFIDGHYV (Q DTXHVI SURFpV VIKD LPSIFDI D PpV
GH D (HTX.S SURIHVVIRQD) GH ~ HL[DIHV GyHU D (D FLHQIHID GHIV VHUYHLY HLTHUQV DIV OHV
XVXDUV HV L HIV VHXV GHUYDQIV DL[t FRP D 1D FRPXQUDI (RFD) RQ HL[DXHV GyilHU
GHVHQYRIXSD (D VHYD DFILYUIDI GLQVHUFLy L UHFLFIDIJH GH UHVLGXV (0 SURFpV HV YD LQLFLDU H
PHV GIDEW GH L HVIj SUHYLVI TXH 1L0DIIL DPE (HIDERUDFLy GH) SID GH PLIRUD L GH
[QIRUPH 1LQD) H) PDLJ GH

,JXDODW  2FXSDFLy  OHGL DPELHQW &RRSHUDFLY
6HQVH FDUj FWHU OXFUDILX ~ &RPSURPtY DPE (JHQWRUQ




OHPzULD

7(;,17

THL[LQW pV HI JUXS GH IWHEDN GH 5($6 %DIHDW TXH IWHEDND WHP JILTXHV UHIDFLRQDGHV
DPE Hi )ZUXP GRFID) OXQGLDI 7DPEp FRRUGLQD (D FDPSDQ\D GH SUpVIHFV VRIGDUYV HQ
IDYRU GH 1D FRRSHUDILYD PHIDY(~UJLFD EUDVIHUD *HUD) &RRS (Q VIKD SDULFLSDI HQ
HIV UHIRUQV GHIV SUpVIHFV VRUGDULV HQ IDYRU GH (D *HUDI &RRS VXEVFUIV HQ XQD
YHJIDGD HVJRIDI HIV VHX WHUPLQL GH WHY DQ\V 9RIHP GHVIDFDU TXH QRPEURVRV HV
SUHVIDPLVIHV VRILGDULY HV KDQ GHFLGLI FRQGRQDU R SURURJIDU HO SUpVIHF

°7,.&% (1 (/6 1(*2&,6

() JUXS GH IHEDD GIGItFD HQ HIV QHJRFLV HVIj IRUPDI SHU SURIHVVRUDI GH 0{jUHD
HFRQzPLFD GH (D 8,% SHUWRQHV YLQFXIDGHV D (HV HQILIDIV DVVRFLIDGHV D 5($6 %DIHDUV L
SHUVRQHV D IR0 LQGLYIGXD! LQIHUHVVDGHY HQ 1D PDIQUD $0 (IDUJ GH VIKDQ UHDILII DI
WHY UHXQIRQV GHI JUXS GIgiLFD HQ HV QHJRFLY (V. IHPHV WDFIDIV KDQ HVIDI
(JRUIDQUIIDFLY GH (HV -RUQDGHV 1ZIFD L GLHFFLy LQIHJUD0 GIHP SUHVHV- FHIHEUDGHV D (D 8,%
HV GIHV | GIDEW) (HIDERUDFly GIXQ SURIHFIH GH FUHDFly GIXQD FjIHGUD GigiLFD
HPSUHVDULDI D 1D 8,% L H) GLVWWHQ\ GIXQ VIVIHPD GILQGLFDGRW VLPSIILFDI GIDYDIXDFLy GH (D
SHVSRQVDELLIDI GRFLD) (PSUHVDULD) EDVDI HQ HI FRGL GitF GH 0 (ILFHQIVH

7,1$0,7=%&,™

(0 JUXS GH IUHEDX GH GLQDPLIIDFLy YD VRUJW HQ GIXQ FXWV GH
IRUPDFly GH IRUPDGRW HV GHI SURIHFIH $7HLLQI [DU[D- GH
VHQVLEWLNDFly L GLQDPLIDFly VREUH HIV SUQFLSLY L YDIRW GH
WHFRQRPLD VRIGJUD (0 JUXS GH GLQDPLDFly GH 5($6 %DIHDWV
KD HVIDI HI UHVSRQVDEIH GH) SURIHFIH $6D /IDYRUHID HFRIRJLD L
VRIGDUWIDI- GH GLVILEXFly GHIV SURGXFIHV GH {KRU HFRIzJLF
GI$PDGLS (VPHQI LQLFDY D IL.QDIV GH L ILQDI]DY HI PHV
GIRFIXEUH GH

6D ZIDYRUHID XQ DQ\ GH FRQVXP UHVSRQVDE(H

(QIVH HI PHV GH GHVHPEUH GH L RFIXEUH GH 5($6 %DIHDW DPE Hi VXSRUI GH
HVIDOYL gitF GH &RIRQ\D &DL[D 3RIHQoD KD LPSXWVDI HI SURIHFIH 6D /IDYRUHID GH
GLVIULEXFLy GHIV SURGXFIHV GH 0KRUI HFRIzJLF GI$PDGLS (VPHQI HQ GLYHUVRV FHQIUHV GH
IUHEDX GIHQIWIDIV GH 5($6 %DIHDWV (Q FRQFUHI (D GLVILEXFLy VIKD UHDIW]DW D0 &DVDI
9HUJH GH /ZIXF VHX GH 5($6 %DIHDUV L GHIV IDWHUWV GIL.QVHUFLy GH

&jJUIDV ODNRUFD D (RILFLQD GH (HV SIDQWHV GH WDFIDPHQI GH UHVLGXV

GH D )XQGDFLly “HL[DWHV D (D VHX FHQIUD) GH *HL[DWHV 3DIPD D

”HL[DWHV 6ylHU L D (D VHX FHQIUDI GH &jULIDV ODNRUFD (Q WRID) VIKDQ

UHDOWDIE - FRPDQGHV VHIPDQDIV SHU XQ YDIRU GH

$U[t PDIHI[ HQ IXQFly GHIV REIHFILXV GHI SURIHFIH GH IRPHQIDU H0

FRQVXP UHVSRQVDE(H D0 (DUJ GH IDPEp VIKD HGLIDY L GLVIULEXull XQ

IX0 LQIRUPDILX DPE (D GHFIDUDFLy L HI GLUHFIRUL GILQLFLDILYHV HIDERUDW SHU

(D ;DU[D GH FRQVXP UHVSRQVDEIH GH ODNRUFD HQ (D TXDI SDUILFLSDP

,JXDODW  2FXSDFLy  OHGL DPELHQW &RRSHUDFLY
6HQVH FDUj FWHU OXFUDILX ~ &RPSURPtY DPE (JHQWRUQ
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75(%$// (1 ;$5:$

5($6 %DOHDUV IRPHQWD HO WUHEDOO HQ [DWIDELQDFRRSH
DOWUHV RUJDQLW]DFLRQV FRP D XQ HOHPHQW GIDDRMQWDO G
WDVFD MD TXH FDS RUJDQLW]DFLy SRW DV\RREMMBFMQX WY IGXV
IRUPD DWOODGD $0 OODUJ GH  HOV jPEERMIGHIQ [MUID GH

5($6 %DOHDUV KDQ HVWDW ($31,00HV %DOHDWY ;0D[D SH
,QFOXVLY 6RFLDO :DUD GH FRQVXP UHVSRQVDEDH (QWLW
GYHFRQRPLD VRFLDO 30DWDIRUPD GTHQWLVETWRSSIHRPRWRUHV
GILQVHUFLy 7DXOD GHO 7HUFHB($6/BWEUGH 5HGHV GH

(FRQRPtD 6ROLGDGIPELW HVWDWDO

($31 ,//(6 %$/($56 ;$5;% 3(5 /$,18/86,1 62&,%/

)LQDOLWDW 7UHEDOODU FRQMXQWDPHQW HQ IDYRU GH DD DQHMX\ DPMRFL
%DOHDUV L VHU LQWHUORFXWRU DPE OHV B&BRSH: WUDFLRQV
HVWDWDOV DXWRQzPLTXHV LQVXODUV L ORFDOV
&RPSRVLFLy &UHX 5RMD &RRSHUDWLYD -RYHQW )XQGDFLy 3DWERQE M2EU
ODOORUFD *5(& ,175(66 ,5(6 352%(16 L 5($6 %DOHD UV
$FFLRQV f 3XEOLFDFLy L GLVWULEXFLY GH OHV FRQFOX\RIRQNG(iM OHV
VREUH ,QFOXVLy VRFLDO FHOHEUDGHV D OD &®HH: HQRYHP

f 6ROAOLFLWXG D OD &RQVHOOHULD GH 7UBEBRMOWVUHE IFRPQW O
GHO VHFWRU HQ HO VHIXLPHQW GHOV )RQV (VWUXFWXUDOV

f 6LIQDWXUD GYXQ FRQYHQL DPE OY2EUD 6RFL3BIUAD 3DL[D
SDUWLFLSDFLYy HQ HO 3URJUDPD 3UR,QIJQFLD SHU DMXGDL
HFRQzPLFDPHQW D IDPtOLHV DPE QLQV L DGROHVFHQWV DPE
GLILFXOWDWV

f (ODERUDFLy L SXEOLFDFLy GH OfLQIRUPH VREQEUHED T*HVWL
FROAOHFWLXV HQ ULVF GTH[FOXVLy SUHVHQWDBM S~EOLFDPHQ
GITRFWXEUH 'LD LQWHUQDFLRQDO SHU D @SRBGH¥DFI.y GH O

f SHDOLW]DFLYy GH YLVLWHV SROtWLTXHV DOV EB¥ UHVSRQVL
LOQVWLWXFLRQDOV DPE FRPSHWqQFLHV VRFRDBOWVRBEE LRAONVGH
ORFDOV L DXWRQzPLTXHV GH

)LQDOLWDW  $MXQWDU HOV HVIRUORV GH VHQVLELOLW]DRLQLFEDRPF Ay @H
FRQVXP UHVSRQVDEOH D 0DOORUFD
&RPSRVLFLy  $PLFV GH OD 7HUUD $YDQo )LOPDFLRQV (GXFDWIDKHD&IQ JUFD
&RRSHUDWLYD $JURKRULW]RQWDO (QWUHSREPBOOMDG YEHY
BROLGjULHV DPE HO 6XG -XVWIFLD L 3DX /D 2EVQWIDWRIIL GH
6DOXW L BHIXUHWDW S$PELHQWDO 5($6 %DOHDHQD®G MDWUD 6
8QLFHI %DOHDUV L 8QLy GH 3DJHVRV
$FFLRQV f 61KDQ FRQWLQXDW GHVHQYROXSDQW DFWLYL\@BWE DHQ HO PDUI
FDPSDQ\D *0DOORUFD OOLXUH GH WUDQVJqML®V LC LFLDGD
UHDOLW]DFLY GXQ WDOOHU VREUH WUDQVJgELFV ~ GH IHE
PDQWHQLPHQW GHOKWE®F] WUDQVJHQLFVIRUD EDOHIUZHE QHW
FRQWLQXDFLy GH OD FDPSDQ\D GH UHFROOLGDI\ GH VLJIQDWX
GYDGKHVLy DO PDQLIHVW GH OD FDPSDQ\D (Q WHRVRI XDMKDQ
VLIQDWXUHV L VIKDQ DGKHULW RUJDQLW]DFLRQV
f (O GLD GYRFWXEUH HO 3DUODPHQW GH OHYDMSHRYID OEDUV

JXDOWBRFXSDFLYS OHGL DPELHQW&RRSHUDFLY
6HQVH FDUjFWHU OXFERRRIURPtV DPE OTHQWRUQ



