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�� &RWD�DVLJXU�ULL�VRFLDOH������GLQ�UHPXQHUDUH�� PLL�OHL�DQ ��� ��� ����� &KHOWXLHOL�GH�DPRUWL]DUH������GLQ�LQYHVWL LL�� PLL�OHL�DQ ����� ������ �������� $OWH�FKHOWXLHOL������� PLL�OHL�DQ ��� ����� ����7RWDO�FKHOWXLHOL�DQXDOH� PLL�OHL�DQPLL���DQ ����������� ����������� �����������'XUDWD�UHFXSHU�ULL�LQYHVWL LLORU�FDSLWDOH DQL �� � ����'XUDWD�UHFXSHU�ULL�LQYHVWLWLLORU� LQkQG�FRQW�GHIDFWRUXO�LQIOD LHL� DQL ���� ���� ���

&RHILFLHQWXO�GH�UHFXSHUDUH�D�LQYHVWL LLORU�FDSLWDOH� DQL�� ���� ���� ����



��

3UH XULOH� SHQWUX� �� WRQ� GH� vQJU�ú�PLQWH� GH� WLS� 13.� DX� IRVW� OXDWH� GH� OD� 6RFLHWDWHD³)HUWLOLWDWH´�� LDU� SHQWUX� ��*FDO� GH� HQHUJLH� WHUPLFD �� GH� OD� 6HF LD� GH� GHFRQWDUH� D� $VRFLD LHL³7HUPRFRP´�(ILFLHQ D�HFRQRPLF� DEVROXW� D�LQYHVWL LLORU�FDSLWDOH�vQ�P�VXULOH�vQGUHSWDWH�VSUH�SURWHF LDPHGLXOXL� vQFRQMXU�WRU� VH� GHWHUPLQ� FX� UDSRUWXO� GLQWUH� YDORDUHD� DQXDO� D� HIHFWXOXL� HFRQRPLFPLFúRUDW� FX� FKHOWXLHOLOH� GH� H[SORDWDUH� úL� GHVHUYLUH� D� LQVWDOD LHL�� úL� YROXPXO� LQYHVWL LLORUFDSLWDOH��FDUH�DVLJXU� HIHFWXO�GDW�9DULDQWHOH� GDWH� DX� IRVW� H[DPLQDWH� úL� vQ� FRUHVSXQGHUH� FX� FRQFHS LD� %�QFLL� 0RQGLDOHSULYLQG�� VWXGLXO� GH� IH]DELOLWDWH�� $� IRVW� DGRSWDW� UDWD� GH� DFWXDOL]DUH� � L�  ����� UDWD� LQIOD LHL�FRQIRUP�SURQRVWLFXOXL�%�QFLL�1D LRQDOH�SH�D�������������ÌQ� VFRSXO� FRPSDU�ULL� YDULDQWHORU� SHQWUX� FDSDFLW� LOH� ����� ���� VL� �����P� V�DX� FDOFXODWFKHOWXLHOLOH�WRWDOH�DFWXDOL]DWH��&7$��úL�YHQLWXO�QHW�DFWXDOL]DW��91$��'XUDWD� GH� UHFXSHUDUH� D� LQYHVWL LLORU� �7U�� HVWH� XQ� LQGLFDWRU� FDUH� H[SULPD FDSDFLWDWHDRELHFWLYXOXL�GH�D� UHVWLWXL�FDSLWDOXO� LQYHVWLW��&RQIRUP�GHILQL LHL��7U��GHWHUPLQ� QXP�UXO�GH�DQLGXS� FDUH�VXPD�YHQLWXULORU�DQXDOH�QHWH�DFWXDOL]DWH� �91$�� OD� UDWD� L GHYLQH�HJDO� FX�YDORDUHDLQYHVWL LLORU�DFWXDOL]DWH�&DOFXOHOH�HIHFWXDWH�DX�LQGLFDW�F� GXUDWD�UHFXSHU�ULL�LQYHVWL LLORU��FX�IDFWRUXO�LQIOD LHL��YDIL�SHQWUX�LQVWDOD LD�FX�FDSDFLWDWHD�����P� �������DQL�����P� �������DQL������P� ������DQL�$FWXDOL]DUHD� FKHOWXLHOLORU� GH� LQYHVWL LL� úL� GH� SURGXFWLH�� D� YHQLWXULORU� EUXWH� úL� QHWHSUHVXSXQH�XWLOL]DUHD�XQHL�YDORUL�FRQFUHWH�DSULRUL�VWDELOLWH��D�UDWHL�L GH�DFWXDOL]DUH��vQV� UDWD�L��ODUkQGXO� V�X�� SRDWH� IL� WUDWDW� úL� FD� XQ� LQGLFDWRU� GH� HILFLHQ �� HFRQRPLF� QXPLW� UDWD� LQWHUQ� GHUHQWDELOLWDWH��5,5��5DWD� LQWHUQ� GH� UHQWDELOLWDWH�� GXS� GHILQL LH�� H[SULP� UDWD� GH� DFWXDOL]DUH� FDUH� HJDOHD]�YDORULOH�DFWXDOL]DWH�DOH�YHQLWXULORU�úL�DOH�FKHOWXLHOLORU�WRWDOH�SHQWUX�vQWUHDJD�SHULRDG� GH�VWXGLX�3HQWUX�YDULDQWHOH�GDWH�DYHP�x LQVWDOD LLORU�GH�����P� FRUHVSXQGH�5,5� �������x FHORU�GH�����P� FRUHVSXQGH�5,5� �����x LDU�FHORU�GH������P� FRUHVSXQGH�5,5� �����
'H� PHQ LRQDW� GH� DVHPHQHD� RE LQHUHD� HIHFWXOXL� HFRQRPLF� GH� OD� DPHOLRUDUHD� VW�ULLPHGLXOXL� DPELDQW�� HFRQRPLVLUHD� úL� XWLOL]DUHD� PDL� GHSOLQ� D� UHVXUVHORU� QDWXUDOH�� VXEVWLWXLUHDvQJU�ú�PLQWHORU�QHRUJDQLFH�FX�FHOH�RUJDQLFH��RE LQXWH�vQ�PRG�QHWUDGL LRQDO�$FHDVWD�FRQGXFH�OD�UkQGXO�V�X�OD�GLPLQXDUHD�SROX�ULL�úL�FRQ LQXWXOXL�GH�VXEVWDQ H�WR[LFHvQ�DWPRVIHU� úL�vQ�ED]LQHOH�DFYDWLFH�(IHFWXO�JHQHUDO�VRFLDO�HFRQRPLF�FRQVW� vQ� ULGLFDUHD�QLYHOXOXL�GH�YLD �� D�SRSXOD LHL� úL� DHILFLHQ HL� HFRQRPLFH�QD LRQDOH��'H� DFHHD� HO� SRDWH� IL� H[SULPDW�SULQWU�XQ� úLU� GH� HIHFWH� VRFLDOHFRQFUHWH�GH�UkQG�FX�FHOH�HFRQRPLFH��LQGLFDWH�PDL�VXV�(IHFWHOH� VRFLDOH� LQFOXG� vPEXQ�W� LUHD� FRQGL LLORU� GH� PXQF� úL� RGLKQ��� VXV LQHUHDHFKLOLEUXOXL�HFRORJLF��FRQVHUYDUHD�IRQGXOXL�JHQHWLF���PHQ LQHUHD�YDORULL�HVWHWLFH�D�FRQILJXUD LHLJHRJUDILFH�D�QDWXULL��D�PRQXPHQWHORU�QDWXULL��D�UH]HUYD LLORU�QDWXUDOH�ú�D�P�G��(IHFWHOH�VRFLDOHQX�SRW�IL�SUH]HQWDWH�FX�FLIUH�FRQFUHWH��GDU�IDSWXO�F� HOH�YRU�DYHD�ORF�HVWH�HYLGHQW�5HLHúLQG� GLQ� FHOH� H[SXVH� PDL� VXV�� SXWHP� IDFH� FRQFOX]LLOH� XUP�WRDUH�� LQVWDOD LD� GHHSXUDUH�DQDHURE� FX�SURGXFHUHD�ELRJD]XOXL�FX�FDSDFLWDWHD������P��DQ��vQ�FRQGL LLOH�5HSXEOLFLL0ROGRYD� SRDWH� V� DGXF� YHQLWXUL� DQXDOH� vQ� PDULPH� GH� ������� PLL� OHL�� FHHD� FH� SHUPLWHUHFXSHUDUHD�LQYHVWL LLORU�FDSLWDOH�SHQWUX�FRQVWUXF LD�HL�vQ�WLPS�GH�����DQL��FHOH�FX�FDSDFLWDWHD�GH����P� ��XQ�YHQLW�DQXDO�GH��������PLL�OHL�FX�UHFXSHUDUHD�LQYHVWL LLORU�vQ������DQL�úL��vQ�VIkUúLW�FHOH� FX� FDSDFLWDWHD� GH� ����P� VH� SRW� UHFXSHUD� vQ� ����� DQL�� (ILFLHQ D� HFRQRPLF� DEVROXW� D



��

LQYHVWL LLORU� FDSLWDOH� FRQVWLWXLH�� UHVSHFWLY� ������ ������ ����� LDU� vQ� DIDU� GH� DFHDVWD�� HIHFWHOH� HLVRFLDOH�VXQW�SUH]HQWH�I�U� QLFL�R�vQGRLDO��,PSOHPHQWDUHD�WHKQRORJLHL�GH�WUDWDUH�DQDHURE� D�GHúHXULORU�DJUR]RRWHKQLFH�SUHFXP�úL�DQ�PROXULORU�GH�OD�VWD LLOH�PXQLFLSDOH�GH�HSXUDUH�D�DSHORU�X]DWH�úL�vQ�FDGUXO�vQWUHSULQGHULORU�GHSUHOXFUDUH�D�SURGXF LHL�DJULFROH�YD�FRQGXFH�OD�HOLEHUDUHD�úL�UHFXOWLYDUHD�VXSUDIH HORU�GH�S�PkQWGHVWXO� GH� PDUL� RFXSDWH� SHQWUX� GHSR]LWDUHD� DFHVWRUD�� OD� SUHYHQLUHD� HUR]LXQLL� VROXULORU�� ODSURWHF LD�PHGLXOXL�DPELDQW�ú�D�
���&RQFOX]LL�JHQHUDOH,QYHVWL LLOH�FDSLWDOH�vQ�SURLHFWDUHD�úL�FRQVWUXF LD�LQVWDOD LLORU�GH�ELRJD]�VXQW�IRDUWH�PDUL�úLvQ� FRQGL LLOH� 5HSXEOLFLL� 0ROGRYD��  LQkQG� FRQW� GH� VLWXD LD� HFRQRPLF� DFWXDO��� QX� SRW� ILVXSRUWDWH�GH� IHUPLHUL� úL�GH�VHFWRUXO�FRPXQDO�� ,DU� VLQHFRVWXO��P� GH�ELRJD]�HVWH�DWkW�GH�PDUHvQFkW�QLFL�QX�SRDWH�IL�YRUED�GH�R�FRQFXUHQ ��D�IHUPHQWDWRDUHORU�DQDHUREH�FX�VXUVHOH�WUDGL LRQDOHGH�HQHUJLH��&RQIRUP�PHWRGLFLORU�WUDGL LRQDOH�GH�FDOFXO�DO�GXUDWHL�GH�UHFXSHUDUH�D�LQYHVWL LLORUFDSLWDOH��I�U� FRQVLGHUDUHD�LQIOD LHL���LQVWDOD LLOH�FX�FDSDFLWDWHD�GH����������úL������P� VH�SRWUHFXSHUD�UHVSHFWLY��vQ�������úL������DQL�úL�DFHDVWD�OD�QLúWH�LQGLFL�GH�H[SORDWDUH�IRDUWH�vQDO L�úL�FXFRQGL LD�UHDOL]�ULL�Q�PROXULORU�IHUPHQWDWH�FD�vQJU�ú�PkQW�RUJDQLF��OXFUX�FDUH�vQ�SUH]HQW�SRDWHIL�DFFHSWDW�GRDU�WHRUHWLF�'LQ� SXQFW� GH� YHGHUH� DO� SURWHF LHL� PHGLXOXL� vQFRQMXU�WRU� VWDELOL]DUHD� VDX� IHUPHQWDUHDGHúHXULORU�OLFKLGH�HVWH�R�FRQGL LH�REOLJDWRULH�� LQkQG�FRQW�vQ�SULPXO�UkQG��GH�FHULQ HOH�VDQLWDUH�&X�FRQVLGHUDUHD� DFHVWHL� FRQGL LL� HFRORJLFH� úL� FX� FRQGL LD� SDUWLFLS�ULL� VWDWXOXL� FX�P�FDU���� GLQ� LQYHVWL LLOH� FDSLWDOH�� LPSOHPHQWDUHD� LQVWDOD LLORU� GH� ELRJD]� SRDWH� IL� UHDOL]DW� SHSDUFXUVXO�XQXL�LQWHUYDO�GH�WLPS�GHVWXO�GH�PDUH�5�PkQ� QHVROX LRQDWH� GRX� DVSHFWH� DOH� SUREOHPHL� vQ� FDX]��� ÌQ� SULPXO� UkQG�� OLSVHúWHPHWRGLFD� HYDOX�ULL� SUHMXGLFLXOXL� HFRQRPLF� DGXV�PHGLXOXL� DPELDQW� SULQ� HYDFXDUHD� GHMHF LLORURUJDQLFH�QHIHUPHQWDWH��FDUH�V� SRDW� VXV LQH�GRYDGD�QHFHVLW� LL�XQHL�IHUPHQW�UL�REOLJDWRULL�SULQSUH]HQWDUHD�XQRU�YDORUL�GH�SUHMXGLFLL�H[SULPDWH� vQ�EDQL� úL�QX�SULQ�DUJXPHQWH�GH�RUGLQ�PRUDOVDX�HWLF��HVWHWLF�HWF�ÌQ� DO� GRLOHD� UkQG� QX� HVWH� UHFXQRVFXW� VDX� OHJDOL]DW� PHWRGD� GH� FDOFXO� DO� GXUDWHL� GHUHFXSHUDUH� D� LQYHVWL LLORU� FDSLWDOH� FX� FRQVLGHUDUHD� LQIOD LHL�� IHQRPHQ� FDUH� HVWH� SUH]HQW� vQHFRQRPLD�GH�SLD ��vQ�WUDQ]L LH��LDU�DFHVW�OXFUX�QX�IDYRUL]HD]� LQYHVWL LLOH�vQ�DFHVW�GRPHQLX�
%LEOLRJUDILH�� 8QJXUHDQX�'���,RQH ,��±�7UDWDUHD�DQDHURE� D�DSHORU�X]DWH�FX�DMXWRUXO�PLFURIORUHL� IL[DWH�-�³%LRWHKQRORJLD´���0RVFRYD���������QU�����S��������� 8QJXUHDQX�'��±�(SXUDUHD�DYDQVDW� D�DSHORU�UH]LGXDOH�GH�OD�SRUFLQH��/XFU��FRORFY��WHKQ��±úW��³,QVWDOD LL�SHQWUX�FRQVWUXF LL�úL�HFRQRPLD�GH�HQHUJLH��HG��,,,�D���,DúL��������S����������� 8QJXUHDQX�'���,RQH ,��±�(SXUDUHD�DQDHURE�DHURE� D�DSHORU�X]DWH�FX�JUDG�vQDOW�GH�SROXDUHvQ�LQVWDOD LL�FX�PLFURIORUD�IL[DW���/XFU��;;,;�&RQI��GH�LQVWDOD LL�³(FKLSDPHQWH�úL�VLVWHPHGH�LQVWDOD LL�¶����6LQDLD��������S������������� 7RSDO� (��6WXGLX�GH�IH]DELOLWDWH��%XFXUHúWL�������


