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35($0%8/

$FHVW GRFXPHQW VH DSOLFČ DSHOXOXL GH SURLHFWH DIHUHQWH &RPSRQHQWHL &�� 683257 3(1758
6(&7258/ 35,9$7� &(5&(7$5(� '(=92/7$5( ɀ, ,129$5(� ,QYHVWLĩLD ,�� 6FKHPH GH DMXWRU SHQWUX
VHFWRUXO SULYDW� 0ČVXUD �� 6FKHPČ GH PLQLPLV ɁL VFKHPČ GH DMXWRU GH VWDW vQ FRQWH[WXO
GLJLWDOL]ČULL�,00�XULORU� vQ�FDGUXO�3ODQXOXL�1DĩLRQDO GH�5HGUHVDUH�ɁL�5H]LOLHQĩČ��3155��

$SHOXO GH SURLHFWH VH ODQVHD]Č SULQ DSOLFDĩLD SHQWUX GHSXQHUHD SURLHFWHORU GH LQYHVWLĩLL
ILQDQĩDWH vQ FDGUXO 3ODQXOXL 1DĩLRQDO GH 5HGUHVDUH ɁL 5H]LOHQĩČ� 3ODWIRUPD SRDWH IL
DFFHVDWČ�OD�XUPČWRUXO�OLQN� KWWSV���SURLHFWH�SQUU�JRY�UR �

,QWHUSUHWDUHD LQIRUPDĩLLORU LQFOXVH vQ FHUHUHD GH ILQDQĩDUH VH UHDOL]HD]Č VLVWHPDWLF� vQ
FRQIRUPLWDWH FX SUHYHGHULOH SUH]HQWXOXL *KLG SULYLQG UHJXOLOH ĂL FRQGLɃLLOH DSOLFDELOH
ILQDQɃČULL GLQ IRQGXULOH HXURSHQH DIHUHQWH 3155 vQ FDGUXO DSHOXOXL GH SURLHFWH�
DSUREDW�ɁL�SXEOLFDW�SH�VLWH�XO�0LQLVWHUXOXL�,QYHVWLĩLLORU�ɁL�3URLHFWHORU�(XURSHQH��

$VSHFWHOH FXSULQVH vQ DFHVWH GRFXPHQWH FH GHULYČ GLQ 3ODQXO 1DĩLRQDO GH 5HGUHVDUH ɁL
5H]LOLHQĩČ DO 5RPkQLHL ɁL PRGXO VČX GH LPSOHPHQWDUH YRU IL LQWHUSUHWDWH H[FOXVLY GH
FČWUH 0LQLVWHUXO ,QYHVWLĩLLORU ɁL 3URLHFWHORU (XURSHQH� FX UHVSHFWDUHD OHJLVODĩLHL vQ
YLJRDUH�ɁL�IRORVLQG�PHWRGD�GH�LQWHUSUHWDUH�VLVWHPDWLFČ�

,03257$17

9Č UHFRPDQGČP FD vQDLQWH GH D vQFHSH FRPSOHWDUHD FHUHULL GH ILQDQĩDUH SHQWUX
DSHOXO GH SURLHFWH� VČ YČ DVLJXUDɃL FČ DɃL SDUFXUV WRDWH LQIRUPDɃLLOH SUH]HQWDWH
vQ DFHVW GRFXPHQW ĂL VČ YČ DVLJXUDĩL FČ DɃL vQɃHOHV WRDWH DVSHFWHOH OHJDWH GH
VSHFLILFXO�LQWHUYHQɃLLORU�ILQDQɃDWH�GLQ�IRQGXUL�HXURSHQH�DIHUHQWH�3155�

9Č UHFRPDQGČP FD SkQČ OD GDWD OLPLWČ GH GHSXQHUH D FHUHULORU GH ILQDQɃDUH vQ
FDGUXO SUH]HQWXOXL DSHO GH SURLHFWH VČ FRQVXOWDɃL SHULRGLF SDJLQD GH LQWHUQHW
ZZZ� KWWSV��PIH�JRY�UR�FDWHJRU\�DQXQWXUL�SQUU� SHQWUX D XUPČUL HYHQWXDOHOH
PRGLILFČUL�LQWHUSUHWČUL DOH FRQGLɃLLORU VSHFLILFH� SUHFXP ɁL DOWH FRPXQLFČUL�
FODULILFČUL�SHQWUX�DFFHVDUHD�IRQGXULORU�HXURSHQH�DIHUHQWH�3155�

�
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� ,1)250$Ĩ,,�'(635(�$3(/8/�'(�352,(&7(

3UH]HQWXO JKLG VSHFLILF D IRVW HODERUDW GH FČWUH ',5(&Ĩ,$ *(1(5$/ċ ,03/(0(17$5( 3115 ɀ,
,167580(17( ),1$1&,$5( SHQWUX D SHUPLWH DFRUGDUHD GH ILQDQĩDUH QHUDPEXUVDELOČ vQ FDGUXO
&RPSRQHQWHL &�� 683257 3(1758 6(&7258/ 35,9$7� &(5&(7$5(� '(=92/7$5( ɀ, ,129$5(�
,QYHVWLĩLD ,�� 6FKHPH GH DMXWRU SHQWUX VHFWRUXO SULYDW� 0ČVXUD �� 6FKHPČ GH PLQLPLV ɁL VFKHPČ
GH DMXWRU GH VWDW vQ FRQWH[WXO GLJLWDOL]ČULL ,00�XULORU� vQ FDGUXO 3ODQXOXL 1DĩLRQDO GH 5HGUHVDUH
ɁL�5H]LOLHQĩČ��3155��

/D�ED]D�HODERUČULL�SUH]HQWXOXL�JKLG�VH�DIOČ�XUPČWRDUHOH�DFWH�QRUPDWLYH�PČVXUL�HXURSHQH�

� 5HJXODPHQWXO �8(� �������� DO 3DUODPHQWXOXL (XURSHDQ ɁL DO &RQVLOLXOXL GLQ �� IHEUXDULH
���� GH LQVWLWXLUH D 0HFDQLVPXOXL GH UHGUHVDUH ɁL UH]LOLHQĩČ�� 5HJXODPHQWXOXL �8(� (XUDWRP�
��������� DO 3DUODPHQWXOXL (XURSHDQ ɁL DO &RQVLOLXOXL GLQ �� LXOLH ���� SULYLQG QRUPHOH
ILQDQFLDUH DSOLFDELOH EXJHWXOXL JHQHUDO DO 8QLXQLL� GH PRGLILFDUH D 5HJXODPHQWHORU �8(� QU�
���������� �8(� QU� ���������� �8(� QU� ���������� �8(� QU� ���������� �8(� QU� ����������
�8(� QU� ���������� �8(� QU� ��������� �8(� QU� �������� ɁL D 'HFL]LHL QU� ���������8( ɁL GH
DEURJDUH�D�5HJXODPHQWXOXL��8(��(XUDWRP��QU�����������

� 5HJXODPHQWXO �8(� ��������� DO &RQVLOLXOXL GLQ �� GHFHPEULH ���� GH LQVWLWXLUH D XQXL
LQVWUXPHQW GH UHGUHVDUH DO 8QLXQLL (XURSHQH SHQWUX D VSULMLQL UHGUHVDUHD vQ XUPD FUL]HL
SURYRFDWH�GH�&29,'����

� 5HJXODPHQWXO �8(� �������� DO 3DUODPHQWXOXL (XURSHDQ ɁL DO &RQVLOLXOXL GLQ �� IHEUXDULH
�����GH�LQVWLWXLUH�D�XQXL�,QVWUXPHQW�GH�VSULMLQ�WHKQLF�

� 5HJXODPHQWXO �8(� 15� ��������� $/ &20,6,(, GLQ �� GHFHPEULH ���� SULYLQG DSOLFDUHD
DUWLFROHORU ��� ɁL ��� GLQ 7UDWDWXO SULYLQG IXQFĩLRQDUHD 8QLXQLL (XURSHQH DMXWRDUHORU GH
PLQLPLV�

� 5HJXODPHQWXO �8(� 15� �������� $/ &20,6,(, GLQ �� LXQLH ���� GH GHFODUDUH D DQXPLWRU
FDWHJRULL GH DMXWRDUH FRPSDWLELOH FX SLDĩD LQWHUQČ vQ DSOLFDUHD DUWLFROHORU ��� ɁL ��� GLQ
WUDWDW�

� 'HFL]LD GH SXQHUH vQ DSOLFDUH D &RQVLOLXOXL GH DSUREDUH D HYDOXČULL SODQXOXL GH UHGUHVDUH
ɁL�UH]LOLHQĩČ�DO�5RPkQLHL�GLQ�GDWD�GH����QRLHPEULH�������&,'��

� 2UGRQDQɃ GH 8UJHQĩČ D *XYHUQXOXL QU� �������� SULYLQG XQHOH PČVXUL SHQWUX HODERUDUHD
3ODQXOXL QDɃLRQDO GH UHGUHVDUH ĂL UH]LOLHQɃČ QHFHVDU 5RPkQLHL SHQWUX DFFHVDUHD GH IRQGXUL
H[WHUQH UDPEXUVDELOH ĂL QHUDPEXUVDELOH vQ FDGUXO 0HFDQLVPXOXL GH UHGUHVDUH ĂL UH]LOLHQɃČ
DSUREDWČ�SULQ�/HJHD�QU������������FX�PRGLILFČULOH�ɁL�FRPSOHWČULOH�XOWHULRDUH�

� 2UGRQDQɃD GH 8UJHQĩČ D *XYHUQXOXL QU� �������� SULYLQG VWDELOLUHD FDGUXOXL LQVWLWXɃLRQDO
ɁL ILQDQFLDU SHQWUX JHVWLRQDUHD IRQGXULORU HXURSHQH DORFDWH 5RPkQLHL SULQ 0HFDQLVPXO GH
UHGUHVDUH ĂL UH]LOLHQɃČ SUHFXP ĂL SHQWUX PRGLILFDUHD ɁL FRPSOHWDUHD 2UGRQDQĩHL GH XUJHQĩČ D
*XYHUQXOXL QU� �������� SULYLQG XQHOH PČVXUL SHQWUX HODERUDUHD 3ODQXOXL QDɃLRQDO GH
UHGUHVDUH ĂL UH]LOLHQɃČ QHFHVDU 5RPkQLHL SHQWUX DFFHVDUHD GH IRQGXUL H[WHUQH UDPEXUVDELOH ĂL
QHUDPEXUVDELOH vQ FDGUXO 0HFDQLVPXOXL GH UHGUHVDUH ĂL UH]LOLHQɃČ� FX PRGLILFČULOH ɁL
FRPSOHWČULOH�XOWHULRDUH�

� 2UGRQDQɃD GH 8UJHQĩČ D *XYHUQXOXL QU��������� SHQWUX DSUREDUHD $FRUGXOXL GH
vPSUXPXW �0HFDQLVPXO GH UHGUHVDUH ɁL UH]LOLHQĩČ� GLQWUH &RPLVLD (XURSHDQČ ɁL 5RPkQLD�
VHPQDW�OD�%XFXUHɁWL�OD����QRLHPEULH������ɁL�OD�%UX[HOOHV�OD����GHFHPEULH������

� 2UGRQDQɃD GH XUJHQĩČ D *XYHUQXOXL QU� ������� SULYLQG SURFHGXULOH QDĩLRQDOH vQ
GRPHQLXO DMXWRUXOXL GH VWDW� SUHFXP ɁL SHQWUX PRGLILFDUHD ɁL FRPSOHWDUHD /HJLL FRQFXUHQĩHL
QU� �������� DSUREDWČ FX PRGLILFČUL ɁL FRPSOHWČUL SULQ /HJHD QU� �������� FX PRGLILFČULOH ɁL
FRPSOHWČULOH�XOWHULRDUH

�



� 2UGRQDQɃD GH 8UJHQĩČ D *XYHUQXOXL QU� ������� SULYLQG SUHYHQLUHD� YHULILFDUHD ɁL
FRQVWDWDUHD QHUHJXOLORU�GXEOHL ILQDQĩČUL� D QHUHJXOLORU JUDYH DSČUXWH vQ REĩLQHUHD ɁL XWLOL]DUHD
IRQGXULORU H[WHUQH QHUDPEXUVDELOH�UDPEXUVDELOH DORFDWH 5RPkQLHL SULQ 0HFDQLVPXO GH
UHGUHVDUH ɁL UH]LOLHQĩČ ɁL�VDX D IRQGXULORU SXEOLFH QDĩLRQDOH DIHUHQWH DFHVWRUD ɁL UHFXSHUDUHD
FUHDQĩHORU�UH]XOWDWH�

� +RWČUkUHD *XYHUQXOXL QU� �������� SHQWUX DSUREDUHD 1RUPHORU PHWRGRORJLFH GH DSOLFDUH
D SUHYHGHULORU 2UGRQDQɃHL GH 8UJHQĩČ D *XYHUQXOXL QU� �������� SULYLQG VWDELOLUHD FDGUXOXL
LQVWLWXɃLRQDO ɁL ILQDQFLDU SHQWUX JHVWLRQDUHD IRQGXULORU HXURSHQH DORFDWH 5RPkQLHL SULQ
0HFDQLVPXO GH UHGUHVDUH ĂL UH]LOLHQɃČ SUHFXP ĂL SHQWUX PRGLILFDUHD ɁL FRPSOHWDUHD
2UGRQDQĩHL GH XUJHQĩČ D *XYHUQXOXL QU� �������� SULYLQG XQHOH PČVXUL SHQWUX HODERUDUHD
3ODQXOXL QDɃLRQDO GH UHGUHVDUH ĂL UH]LOLHQɃČ QHFHVDU 5RPkQLHL SHQWUX DFFHVDUHD GH IRQGXUL
H[WHUQH�UDPEXUVDELOH�ĂL�QHUDPEXUVDELOH�vQ�FDGUXO�0HFDQLVPXOXL�GH�UHGUHVDUH�ĂL�UH]LOLHQɃČ�

� 0HPRUDQGXPXO QU� ����������������� DSUREDW vQ ɁHGLQĩD *XYHUQXOXL GLQ GDWD GH ��
LDQXDULH ����� FX WHPD� PDQGDWDUHD 0LQLVWHUXOXL ,QYHVWLĩLLORU ɁL 3URLHFWHORU (XURSHQH �0,3(�
SHQWUX D GHVIČɁXUD SURFHGXULOH GH QHJRFLHUH FX &RPLVLD (XURSHDQČ� vQ YHGHUHD DSUREČULL 3155
ĂL D FHUHULL GH vPSUXPXW SUHYČ]XWH OD DUW� �� GLQ 5HJXODPHQWXO �8(� QU� �������� DO
3DUODPHQWXOXL�(XURSHDQ�ĂL�DO�&RQVLOLXOXL�

� 0HPRUDQGXPXO QU� �����7+*����������� FX WHPD� PDQGDWDUHD 0LQLVWHUXOXL ,QYHVWLĩLLORU
ɁL 3URLHFWHORU (XURSHQH SHQWUX VHPQDUHD $FRUGXOXL SULYLQG FRQWULEXĩLD ILQDQFLDUČ vQ
FRQIRUPLWDWH FX DUW� �� GLQ UHJXODPHQWXO �8(� �������� DO 3DUODPHQWXOXL (XURSHDQ ɁL DO
&RQVLOLXOXL GH LQVWLWXLUH D 0HFDQLVPXOXL GH UHGUHVDUH ɁL UH]LOLHQĩČ� SHQWUX ILQDQĩDUHD 3ODQXOXL
QDĩLRQDO�GH�UHGUHVDUH�ɁL�UH]LOLHQĩČ�D�5RPkQLHL�

� 0HPRUDQGXPXO QU� ����������������� FX WHPD� DSUREDUHD QHJRFLHULL ɁL D VHPQČULL
$FRUGXOXL GH vPSUXPXW �0HFDQLVPXO GH UHGUHVDUH ɁL UH]LOLHQĩČ� GLQWUH &RPLVLD (XURSHDQČ ɁL
5RPkQLD��vQ�YDORDUH�GH����������������(85�

� $FRUGXO SULYLQG FRQWULEXĩLD ILQDQFLDUČ ɁL $FRUGXO GH vPSUXPXW� vQFKHLDWH vQ FDGUXO
0HFDQLVPXOXL GH UHGUHVDUH ɁL UH]LOLHQĩČ SHQWUX ILQDQĩDUHD 3ODQXOXL 1DĩLRQDO GH 5HGUHVDUH ɁL
5H]LOLHQĩČ��3155��

� ,1)250$Ĩ,,�2%,(&7,9�'(�,19(67,Ĩ,,

����3LORQXO��FRPSRQHQWD��RELHFWLYXO�JHQHUDO

3LORQXO ,,,� &UHɁWHUH LQWHOLJHQWČ� VXVWHQDELOČ ɁL IDYRUDELOČ LQFOX]LXQLL� LQFOXVLY FRH]LXQH
HFRQRPLFČ� ORFXUL GH PXQFČ� SURGXFWLYLWDWH� FRPSHWLWLYLWDWH� FHUFHWDUH� GH]YROWDUH ɁL
LQRYDUH� SUHFXP ɁL R SLDĩČ LQWHUQČ IXQFĩLRQDOČ� FX vQWUHSULQGHUL PLFL ɁL PLMORFLL �,00�XUL�
SXWHUQLFH�

&RPSRQHQWD�&���683257�3(1758�6(&7258/�35,9$7��&(5&(7$5(��'(=92/7$5(�ɀ,�,129$5(

Ɣ ,QYHVWLĩLD�,���6FKHPH�GH�DMXWRU�SHQWUX�VHFWRUXO�SULYDW

Ɣ 0ČVXUD �� 6FKHPČ GH PLQLPLV ɁL VFKHPČ GH DMXWRU GH VWDW vQ FRQWH[WXO GLJLWDOL]ČULL
,00�XULORU

,QVWUXPHQWXO GH JUDQW GH SkQČ OD ������� HXUR SH vQWUHSULQGHUH YD VSULMLQL ,00�XULOH vQ
DGRSWDUHD WHKQRORJLLORU GLJLWDOH FXP DU IL DFKL]LĩLLOH GH KDUGZDUH 7,&� GH]YROWDUHD ɁL�VDX
DGDSWDUHD DSOLFDĩLLORU�OLFHQĩHORU VRIWZDUH� LQFOXVLY VROXĩLLOH GH DXWRPDWL]DUH D SURFHVHORU
URERWL]DWH ɁL D IOX[XULORU WHKQRORJLFH� DFKL]LĩLRQDUHD GH WHKQRORJLL EORFNFKDLQ� DFKL]LĩLRQDUHD
GH VLVWHPH GH LQWHOLJHQĩČ DUWLILFLDOČ� vQYČĩDUHD DXWRPDWČ� UHDOLWDWHD DXJPHQWDWČ� UHDOLWDWHD

�



YLUWXDOČ� DFKL]LĩLRQDUHD XQXL VLWH GH SUH]HQWDUH� DFKL]LĩLRQDUHD GH VHUYLFLL GH FORXG ɁL GH
LQWHUQHW DO RELHFWHORU� IRUPDUHD SHUVRQDOXOXL FX DMXWRUXO HFKLSDPHQWHORU ,7� FRQVLOLHUH�DQDOL]Č
SHQWUX�LGHQWLILFDUHD�VROXĩLLORU�WHKQLFH�GH�FDUH�DX�QHYRLH�,00�XULOH�

5HJXODPHQWXO �8(� �������� DO 3DUODPHQWXOXL (XURSHDQ ɁL DO &RQVLOLXOXL GLQ �� IHEUXDULH ����
GH LQVWLWXLUH D 0HFDQLVPXOXL GH UHGUHVDUH ɁL UH]LOLHQĩČ VWDELOHɁWH FD RELHFWLY REOLJDWRULX FD FHO
SXĩLQ ��� GLQ DORFDUHD WRWDOČ D SODQXOXL VČ FRQWULEXLH OD WUDQ]LĩLD GLJLWDOČ VDX OD SURYRFČULOH
GLJLWDOH� 6WUDWHJLD 1DĩLRQDOČ SULYLQG $JHQGD 'LJLWDOČ SHQWUX 5RPkQLD �61$'15� D FRQWULEXLW OD
DVLJXUDUHD FRHUHQĩHL ɁL OD FRQVROLGDUHD VLQHUJLLORU vQWUH DFĩLXQL ɁL LQYHVWLĩLL vQ GLIHULWH GRPHQLL
DOH�HFRQRPLHL�GLJLWDOH��&X�WRDWH�DFHVWHD��HIHFWHOH�LPSOHPHQWČULL�61$'15�VXQW�PLQLPH�

'LJLWDOL]DUHD DUH XQ LPSDFW SURIXQG ɁL JHQHUDOL]DW DVXSUD WXWXURU DVSHFWHORU VRFLHWČĩLL ɁL DOH
HFRQRPLHL� SURGXFĩLD� GLVWULEXĩLD� FRQVXPXO� PXQFČ ɁL WLPSXO OLEHU� ,00�XULOH VXQW VXSXVH XQHL
SUHVLXQL GLQ FH vQ FH PDL PDUL� vQ YHGHUHD DGDSWČULL vQ FRQVHFLQĩČ D PRGHOHORU SURSULL GH
DIDFHUL ɁL D DGRSWČULL WHKQRORJLLORU GLJLWDOH QHFHVDUH� DVWIHO vQFkW FOLHQĩLL VČ OH FRQVLGHUH vQ
FRQWLQXDUH FRPSHWLWLYH ɁL DWUDFWLYH� ÍQ DFHVW FRQWH[W� 8QLXQHD (XURSHDQČ D $UWL]DQDWXOXL ɁL D
ÍQWUHSULQGHULORU 0LFL ɁL 0LMORFLL �8($30(� D GHILQLW GLJLWDOL]DUHD GUHSW FHD PDL PDUH SURYRFDUH
SHQWUX�PDMRULWDWHD�,00�XULORU�HXURSHQH��

'LJLWDOL]DUHD DUH PXOWLSOH EHQHILFLL� ,00�XULOH vɁL SRW FUHɁWH FRPSHWLWLYLWDWHD SULQ
UDĩLRQDOL]DUHD ɁL DFFHOHUDUHD SURFHVHORU GLQ HWDSD GH FRQFHSHUH SkQČ vQ HWDSD GH OLYUDUH� SRW
VČ vɁL H[WLQGČ DFFHVXO SH SLDĩČ ɁL LQWHJUDUHD ODQĩXOXL YDORULF SULQ LQWHUPHGLXO SODWIRUPHORU
GLJLWDOH ɁL SRW VČ vPEXQČWČĩHDVFČ UHODĩLLOH FX FOLHQĩLL XWLOL]kQG SODWIRUPHOH GH FRPXQLFDUH
VRFLDOČ ɁL VHUYLFLLOH GLJLWDOH SHQWUX FOLHQĩL� ÍQ SOXV� GLJLWDOL]DUHD SRDWH SHUPLWH ,00�XULORU VČ
LQRYH]H� RIHULQG QRL SURGXVH VDX VHUYLFLL GLJLWDOH VDX OČUJLQGX�ɁL JDPD H[LVWHQWČ GH VHUYLFLL FX
VHUYLFLL�GLJLWDOH�VXSOLPHQWDUH�

'LJLWDOL]DUHD GXFH OD DSDULĩLD XQRU QRL PRGHOH GH RUJDQL]DUH D PXQFLL vQ FDGUXO ,00�XULORU�
$GRSWDUHD XQRU PRGDOLWČĩL GH OXFUX LQRYDWRDUH� FDUH VČ LPSOLFH vQWU�R DQXPLWČ PČVXUČ PXQFD
GH OD GLVWDQĩČ ɁL FDUH VČ RIHUH R DXWRQRPLH PDL PDUH DQJDMDĩLORU SULQ FUHDUHD XQXL HFKLOLEUX
PDL EXQ vQWUH YLDĩD SURIHVLRQDOČ ɁL FHD SULYDWČ� SRDWH UČVSXQGH QHYRLORU PDQDJHULORU ɁL
DQJDMDĩLORU� DGHVHD REOLJDĩL� vQ FD]XO vQWUHSULQGHULORU PDL PLFL� VČ vɁL DVXPH QXPHURDVH UROXUL�
3H GH DOWČ SDUWH� HD SRDWH GXFH OD QRL IRUPH GH LQVWDELOLWDWH ɁL GH DOLHQDUH� FDUH LPSOLFČ ULVFXO
VXEPLQČULL�VDWLVIDFĩLHL�DQJDMDĩLORU�ɁL�D�PHGLLORU�GH�OXFUX�GLQ�FDGUXO�,00�XULORU�

'H DVHPHQHD� H[LVWČ R VHULH GH SURYRFČUL DVRFLDWH FX GLJLWDOL]DUHD� ,00�XULOH VH FRQIUXQWČ FX
LQFHUWLWXGLQL vQ FH SULYHɁWH UHQWDELOLWDWHD LQYHVWLĩLLORU vQ GLJLWDOL]DUHD SURFHVHORU GH DIDFHUL�
GHRDUHFH FOLHQĩLL QX VXQW QHDSČUDW GLVSXɁL VČ SOČWHDVFČ XQ SUHĩ PDL PDUH SHQWUX EXQXUL ɁL
VHUYLFLL� ÍQ DFHODɁL WLPS� HOH VH FRQIUXQWČ FX R FRQFXUHQĩČ PDL PDUH vQ PDWHULH GH SUHĩXUL� vQ
FDGUXO�XQRU�SLHĩH�WRW�PDL�GLJLWDOH�ɁL�PDL�JOREDOL]DWH�

&RVWXULOH GH RSRUWXQLWDWH DOH OLSVHL GLJLWDOL]ČULL YRU FUHɁWH SHQWUX ,00�XUL� GHRDUHFH PRGHOHOH
GH DIDFHUL GLJLWDOH GHYLQ XQ VWDQGDUG� QHPDLILLQG GRDU R VXUVČ GH DYDQWDM FRQFXUHQĩLDO�
,00�XULOH FDUH DOHJ VČ vɁL DPkQH WUDQVIRUPDUHD GLJLWDOČ DU SXWHD VČ VH JČVHDVFČ vQ VLWXDĩLD GH D
IL REOLJDWH VČ DGRSWH RULFXP XQHOH WHKQRORJLL GLJLWDOH ɁL vQFČ IČUČ R SUHJČWLUH DGHFYDWČ�
GHRDUHFH WUDQ]DFĩLLOH FX SDUWHQHULL GH DIDFHUL� DGPLQLVWUDĩLD SXEOLFČ ɁL FOLHQĩLL GHYLQ WRW PDL
GLJLWDOL]DWH� ,00�XULOH FDUH QX VH DGDSWHD]Č OD DɁWHSWČULOH FRQVXPDWRULORU� DIODWH vQ FRQWLQXČ
HYROXĩLH� YRU IL PDUJLQDOL]DWH WUHSWDW GH FRQFXUHQĩLL FX R YL]LELOLWDWH PDL PDUH ɁL FX R
SUH]HQĩČ RQOLQH PDL DFWLYČ� $FHDVWČ WHQGLQĩČ VH YD DFFHQWXD SH PČVXUČ FH FUHɁWH QXPČUXO
ÅQDWLYLORU�HUHL�GLJLWDOHµ�vQ�UkQGXO�FRQVXPDWRULORU�

7RDWH LQYHVWLĩLLOH YRU IL FRQIRUPH FX FULWHULLOH GH VHOHFĩLH DOH XUPČWRDUHOH FkPSXUL GH
LQWHUYHQĩLH SUH]HQWDWH vQ DQH[D 9,, OD 5HJXODPHQWXO �8(� ��������� ��� �DORFDUH GH ���
PLOLRDQH�(85��������DORFDUH�GH����GH�PLOLRDQH�(85��

,PSOHPHQWDUHD�LQYHVWLĩLHL�YD�IL�ILQDOL]DWČ�SkQČ�OD ���LXQLH������

� KWWSV���VPHXQLWHG�HX�QHZV�GLJLWDOLVDWLRQ�LV�WKH�ELJJHVW�FKDOOHQJH�IRU�VPHV
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���� 2ELHFWLYXO FRPSRQHQWHL vO UHSUH]LQWČ FUHDUHD XQXL PHGLX VXVWHQDELO� SUHGLFWLY ɁL
VLPSOLILFDW SHQWUX GHUXODUHD DFWLYLWČĩLL PHGLXOXL GH DIDFHUL� FUHɁWHUHD DFFHVXOXL OD
ILQDQĩDUH� SULQ GH]YROWDUHD GH LQVWUXPHQWH DGDSWDWH QHYRLORU vQWUHSULQGHULORU� FX
DFFHQW LQFOXVLY SH FRQWULEXĩLD OD VFKLPEČULOH FOLPDWLFH ɁL WUDQ]LĩLD GLJLWDOČ� FUHɁWHUHD
FDSDFLWČĩLL GH LQRYDUH D VLVWHPXOXL &', SHQWUX FUHDUHD GH VLQHUJLL FHUFHWDUH²PHGLX GH
DIDFHUL� SUHFXP ɁL GH]YROWDUHD SUHPLVHORU QHFHVDUH SHQWUX UHIRUPDUHD VXVWHQDELOČ D
FRPSDQLLORU�GH�VWDW�

���� 2ELHFWLYXO LQYHVWLĩLHL HVWH GH D VSULMLQL GLJLWDOL]DUHD vQWUHSULQGHULORU PLFL ɁL PLMORFLL
�,00�XUL�� FHHD FH DU SXWHD FRQWULEXL XOWHULRU OD FUHɁWHUHD FRPSHWLWLYLWČĩLL� IDYRUL]kQG
LQRYDUHD DFHVWRU vQWUHSULQGHUL ɁL IDFLOLWkQG QRL IRUPXOH GH OXFUX� $FHDVWČ
VXEFRPSRQHQWČ YD DERUGD XQD GLQWUH SULQFLSDOHOH SURYRFČUL FX FDUH VH FRQIUXQWČ
,00�XULOH��SUHVLXQHD�GH�D�ɁL�DGDSWD�PRGHOHOH�GH�DIDFHUL�OD�UHDOLWČĩLOH�GLJLWDOH�

���� $FWLYLWČĩLOH�VSULMLQLWH�vQ�FDGUXO�LQYHVWLĩLHL�RSHUDĩLXQLL

3ULQ LQWHUPHGLXO DFHVWHL RSHUDɃLXQL YRU IL VSULMLQLWH DFWLYLWČĩL�DFĩLXQL VSHFLILFH FDUH VČ
VSULMLQLWH�,00�XULOH�vQ�DGRSWDUHD�WHKQRORJLLORU�GLJLWDOH�SUHFXP�

Ɣ DFKL]LĩLL�GH�KDUGZDUH�7,&�
Ɣ DFKL]LĩLL GH HFKLSDPHQWH SHQWUX DXWRPDWL]ČUL ɁL URERWLFČ GHVWLQDWH IOX[XULORU

WHKQRORJLFH��LQWHJUDWH�FX�VROXĩLL�GLJLWDOH�
Ɣ GH]YROWDUHD ɁL�VDX DGDSWDUHD DSOLFDĩLLORU VRIWZDUH�OLFHQĩHORU� LQFOXVLY VROXĩLLOH GH

DXWRPDWL]DUH�VRIWZDUH�GH�WLS�53$��UHVSHFWLY�5RERWLF�3URFHVV�$XWRPDWLRQ�
Ɣ DFKL]LĩLL�GH�WHKQRORJLL�EORFNFKDLQ�
Ɣ DFKL]LĩLL GH VLVWHPH GH LQWHOLJHQĩČ DUWLILFLDOČ� PDFKLQH OHDUQLQJ� DXJPHQWHG UHDOLW\�

YLUWXDO�UHDOLW\�
Ɣ DFKL]LĩLRQDUH�ZHEVLWH�GH�SUH]HQWDUH�
Ɣ DFKL]LĩLD�GH�VHUYLFLL�GH�WLS�FORXG�ɁL�,R7�
Ɣ LQVWUXLUHD�SHUVRQDOXOXL�FDUH�YD�XWLOL]D�HFKLSDPHQWHOH�7,&�
Ɣ FRQVXOWDQĩČ�DQDOL]Č SHQWUX LGHQWLILFDUHD VROXĩLLORU WHKQLFH GH FDUH DX QHYRLH ,00�XULOH

HWF�

���� ,QGLFDWRULL�DSHOXOXL�GH�SURLHFWH

� 1XPČU GH ,00�XUL GLJLWDOL]DWH �LQFOXVLY FRPHUĩ HOHFWURQLF� DFWLYLWČĩL HFRQRPLFH
HOHFWURQLFH ɁL SURFHVH HFRQRPLFH vQ UHĩHD� FHQWUH GH LQRYDUH GLJLWDOČ� ODERUDWRDUH YLL�
DQWUHSUHQRUL�ZHE�ɁL�VWDUW�XS�XUL�vQ�GRPHQLXO�7,&��%�%���GLQ�FDUH�

D� PLFURvQWUHSULQGHUL�

E� vQWUHSULQGHUL�PLFL�

F� vQWUHSULQGHUL�PLMORFLL�

� 1XPČU GH SDUWLFLSDQĩL �DQDJDMDĩL DL VROLFLWDQWXOXL� OD VHVLXQL GH IRUPDUH D
FRPSHWHQĩHORU�GLJLWDOH�

,QGLFDWRUL VXSOLPHQWDUL GH UH]XOWDW �VH SRW IRUPXOD ɁL DOĩL LQGLFDWRUL UHOHYDQĩL SHQWUX SURLHFW�
XQGH�HVWH�FD]XO��

1XPČUXO�GH�DQJDMDĩL�vQ�DQXO���GH�RSHUDUH�

$7(1Ĩ,(�

1XPČUXO GH DQJDMDĩL vQ DQXO � GH RSHUDUH WUHEXLH VČ ILH FHO SXĩLQ HJDO FX FHO GLQ DQXO ����� ÍQ
FD]XO vQWUHSULQGHULORU IČUČ DQJDMDĩL vQ DQXO ����� SHQWUX D SXWHD IL FDOFXODW SXQFWDMXO DIHUHQW
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SURGXFWLYLWČĩLL PXQFLL� VH YD LQWURGXFH vQ FHUHUHD GH ILQDQɃDUH FLIUD � �OD QXPČU GH DQJDMDɃL��
LDU QXPČUXO GH DQJDMDĩL vQ DQXO � GH RSHUDUH WUHEXLH VČ ILH FHO SXĩLQ HJDO FX QXPČUXO GH
DQJDMDĩL�FX�DQXO������

ÍQ VLWXDɃLD vQ FDUH SURLHFWXO QX UHDOL]HD]Č LQWHJUDO LQGLFDWRULL DVXPDɃL SULQ FRQWUDFW� ILQDQɃDUHD
QHUDPEXUVDELOČ�DFRUGDWČ�YD�IL�UHGXVČ�SURSRUɃLRQDO��FX�H[FHSɃLD�FD]XULORU�WHPHLQLF�MXVWLILFDWH�

���� )LQDQɃDUHD�DFRUGDWČ�vQ�FDGUXO�SUH]HQWXOXL�DSHO�GH�SURLHFWH

��� 9DORDUHD WRWDOČ DORFDWČ SHQWUX DMXWRUXO GH PLQLPLV FDUH YD IL DFRUGDW vQ FDGUXO SUH]HQWHL
VFKHPH��SH�vQWUHDJD�GXUDWČ�GH�DSOLFDUH�D�DFHVWHLD��HVWH�GH �������PLOLRDQH�HXUR�

��� 9DORDUHD DMXWRUXOXL GH PLQLPLV vQ HXUR VH FDOFXOHD]Č vQ OHL OD FXUVXO GH VFKLPE ,QIRU(XUR
YDODELO OD GDWD VHPQČULL FRQWUDFWXOXL GH ILQDQĩDUH� ɁL UHSUH]LQWČ ��� GLQ WRWDOXO FKHOWXLHOLORU

HOLJLELOH SHQWUX vQWUHSULQGHUH PLFČ ɂL vQWUHSULQGHUH PLMORFLH� 5HVWXO GH ��� UHSUH]LQWČ
FRILQDQĩDUH FH WUHEXLH DVLJXUDWČ GLQ VXUVH SURSULL� FH H[FOXG DMXWRDUH GH VWDW VDX DMXWRDUH GH
PLQLPLV��GH�FČWUH�EHQHILFLDU�

��� 9DORDUHD DMXWRUXOXL GH PLQLPLV vQ HXUR VH FDOFXOHD]Č vQ OHL OD FXUVXO GH VFKLPE ,QIRU(XUR
YDODELO OD GDWD VHPQČULL FRQWUDFWXOXL GH ILQDQĩDUH� ɁL UHSUH]LQWČ ���� GLQ WRWDOXO FKHOWXLHOLORU
HOLJLELOH�SHQWUX�PLFURvQWUHSULQGHUH�

ÍQ DIDUD DFHVWHL YDORUL� RULFH DOWČ FKHOWXLDOČ FRQVWLWXLH FKHOWXLDOČ QHHOLJLELOČ FH YD IL VXSRUWDWČ
GH�EHQHILFLDU�

���� 'HILQLĩLL

ÍQ�FDGUXO�SUH]HQWXOXL�DSHO��XUPČWRULL�WHUPHQL�VH�XWLOL]HD]Č�FX�XUPČWRDUHOH�vQĩHOHVXUL�

D� $, � $UWLILFLDO LQWHOOLJHQFH UHSUH]LQWČ VLVWHPH FDUH XWLOL]HD]Č WHKQRORJLL SUHFXP�
H[SORUDUHD ɁL DQDOL]DUHD XQRU FDQWLWČĩL PDUL GH GDWH WH[W QHVWUXFWXUDWH� YL]LXQH
FRPSXWHUL]DWČ� UHFXQRDɁWHUHD YRUELULL� JHQHUDUHD OLPEDMXOXL QDWXUDO� vQYČĩDUHD
DXWRPDWČ� vQYČĩDUHD SURIXQGČ SHQWUX D FXOHJH ɁL�VDX XWLOL]D GDWH SHQWUX D SUH]LFH�
UHFRPDQGD VDX GHFLGH� FX GLIHULWH QLYHOXUL GH DXWRQRPLH� FHD PDL EXQČ DFĩLXQH SHQWUX
DWLQJHUHD�XQRU�RELHFWLYH�VSHFLILFH�

E� DFW GH DFRUGDUH D DMXWRUXOXL GH PLQLPLV �VDX FRQWUDFW GH ILQDQĩDUH� � DFWXO MXULGLF
VHPQDW vQWUH IXUQL]RUXO�DGPLQLVWUDWRUXO VFKHPHL GH PLQLPLV ɁL EHQHILFLDUXO DMXWRUXOXL
GH PLQLPLV� SULQ FDUH VH VWDELOHVF GUHSWXULOH ɁL REOLJDĩLLOH FRUHODWLYH DOH SČUĩLORU vQ
YHGHUHD LPSOHPHQWČULL PČVXULORU ILQDQĩDWH SULQ SUH]HQWD VFKHPČ GH DMXWRU GH PLQLPLV�
ÍQ FDGUXO DFHVWXLD VH YD VSHFLILFD FXDQWXPXO DMXWRUXOXL DFRUGDW vQ WHPHLXO SUH]HQWHL
VFKHPH� SUHFXP ɁL FDUDFWHUXO GH PLQLPLV DO DFHVWXLD� FX PHQĩLRQDUHD UHJOHPHQWČULORU
DSOLFDELOH��

F� DFWLYLWDWH HFRQRPLFČ � RULFH DFWLYLWDWH FDUH FRQVWČ vQ IXUQL]DUHD GH EXQXUL� VHUYLFLL VDX
OXFUČUL�SH�R�SLDĩČ�

G� DGPLQLVWUDWRU DO VFKHPH, GH DMXWRU GH PLQLPLV �DSHOXOXL GH SURLHFWH� ² 0LQLVWHUXO
,QYHVWLɃLLORU ɁL 3URLHFWHORU (XURSHQH� GHQXPLW vQ FRQWLQXDUH 0,3( SULQ LQWHUPHGLXO
'*,3155,)� vQ FDOLWDWH GH &RRUGRQDWRU GH UHIRUPH�LQYHVWLĩLL vQ FDGUXO 3155� FH DUH
UHVSRQVDELOLWDWHD GH ODQVDUH D DSHOXOXL GH SURLHFWH� GH HYDOXDUH D FHUHULORU GH
ILQDQĩDUH GHSXVH vQ FDGUXO DSHOXOXL� GH VHPQDUH D FRQWUDFWHORU GH ILQDQĩDUH� SUHFXP ɁL
PRGLILFDUHD DFHVWRUD� GH DSUREDUH D UDSRDUWHORU GH SURJUHV� GH DXWRUL]DUH D FHUHULORU

� 6H�YD�IDFH�WULPLWHUH�FHO�SX܊LQ�OD�5HJXODPHQWXO��8(��QU������������GLQ����GHFHPEULH������SHQWUX�DSOLFDUHD�DUW܈������L�����GLQ�7UDWDWXO�SULYLQG
IXQF܊LRQDUHD�8QLXQLL�(XURSHQH�
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GH WUDQVIHU� GH HIHFWXDUH GH SOČĩL FČWUH EHQHILFLDUL� GH PRQLWRUL]DUH D LPSOHPHQWČULL
SURLHFWHORU��SUHFXP�ɁL�SUHYHQLUHD��FRQVWDWDUHD�ɁL�VDQFĩLRQDUHD�QHUHJXOLORU�

H� DFWLYLWČĩLOH SURLHFWXOXL ² WRWDOLWDWHD LQYHVWLĩLLORU ɁL DFĩLXQLORU FDUH XUPHD]Č D IL
LPSOHPHQWDWH vQ SURLHFW ɁL FDUH DX UHOHYDQĩČ SHQWUX GRPHQLXO GH DFWLYLWDWH DO
vQWUHSULQGHULL��&$(1�XOXL�XQLF��SHQWUX�FDUH�D�IRVW�VROLFLWDWČ�ILQDQĩDUHD�

I� EHQHILFLDU DO DMXWRUXOXL GH PLQLPLV � vQWUHSULQGHUH FDUH vQGHSOLQHɁWH FRQGLĩLLOH
SUH]HQWHL VFKHPH ɁL FDUH VHPQHD]Č XQ DFW GH DFRUGDUH D DMXWRUXOXL vQ WHPHLXO
DFHVWHLD�

J� EHQHILFLDU UHDO � RULFH SHUVRDQČ IL]LFČ vQ LQWHUHVXO FČUXLD�FČUHLD VH UHDOL]HD]Č� GLUHFW
VDX LQGLUHFW� R WUDQ]DFĩLH� R RSHUDĩLXQH VDX R DFWLYLWDWH� DɁD FXP SUHYHGH /HJHD QU�
�������� SHQWUX SUHYHQLUHD ɁL FRPEDWHUHD VSČOČULL EDQLORU ɁL ILQDQĩČULL WHURULVPXOXL�
SUHFXP�ɁL�SHQWUX�PRGLILFDUHD�ɁL�FRPSOHWDUHD�XQRU�DFWH�QRUPDWLYH�

K� %�&�²�YkQ]ČUL�DOH�vQWUHSULQGHULORU�FČWUH�FRQVXPDWRUL�SULYDĩL�
L� FRPHUFLDOL]DUHD SURGXVHORU DJULFROH � GHĩLQHUHD VDX H[SXQHUHD XQXL SURGXV DJULFRO vQ

YHGHUHD YkQ]ČULL� D SXQHULL vQ YkQ]DUH� D OLYUČULL VDX D RULFČUHL DOWH IRUPH GH
LQWURGXFHUH SH SLDĩČ� FX H[FHSĩLD SULPHL YkQ]ČUL GH FČWUH XQ SURGXFČWRU SULPDU FČWUH
UHYkQ]ČWRUL VDX SUHOXFUČWRUL ɁL D RULFČUHL DOWH DFWLYLWČĩL GH SUHJČWLUH D SURGXVXOXL
SHQWUX DFHDVWČ SULPČ YkQ]DUH� R YkQ]DUH HIHFWXDWČ GH FČWUH XQ SURGXFČWRU SULPDU
FČWUH FRQVXPDWRUL ILQDOL HVWH FRQVLGHUDWČ FRPHUFLDOL]DUH vQ FD]XO vQ FDUH VH GHVIČɁRDUČ
vQ�ORFDOXUL�GLVWLQFWH��UH]HUYDWH�DFHVWHL�DFWLYLWČĩL�

M� &50 � &XVWRPHU 5HODWLRQVKLS 0DQDJHPHQW HVWH R PHWRGRORJLH GH PDQDJHPHQW FDUH
SODVHD]Č FOLHQWXO vQ FHQWUXO DFWLYLWČĩLL GH DIDFHUL� vQ ED]D XQHL XWLOL]ČUL LQWHQVLYH D
WHKQRORJLLORU LQIRUPDĩLRQDOH SHQWUX D FROHFWD� LQWHJUD� SURFHVD ɁL DQDOL]D LQIRUPDĩLLOH
OHJDWH�GH�FOLHQĩL�

N� FRILQDQĩDUH ² SURFHQW GLQ YDORDUHD SURLHFWXOXL GHSXV OD ILQDQĩDUH� DVLJXUDW GH FČWUH
EHQHILFLDUL� SULQ FRQWULEXĩLD SURSULH D DFHVWRUD� SULQ vPSUXPXWXUL VDX GLQ RULFH DOWH
VXUVH�OHJDO�FRQVWLWXLWH��VXE�R�IRUPČ�FDUH�VČ�QX�IDFČ�RELHFWXO�QLFLXQXL�DOW�DMXWRU�SXEOLF�

O� GDWD�DFRUGČULL�DMXWRUXOXL�²�GDWD�VHPQČULL�FRQWUDFWXOXL�GH�ILQDQĩDUH�
P� GXEOČ ILQDQɃDUH � ILQDQɃDUHD DFRUGDWČ FX vQFČOFDUHD SUHYHGHULORU DUW� � GLQ

5HJXODPHQWXO �8(� �������� DO 3DUODPHQWXOXL (XURSHDQ ĂL DO &RQVLOLXOXL GLQ ��
IHEUXDULH������ĂL�DUW������GLQ�5HJXODPHQWXO�ILQDQFLDU�

Q� (53 � (QWHUSULVH 5HVRXUFH 3ODQQLQJ UHSUH]LQWČ XQXO VDX PDL PXOWH VHWXUL GH DSOLFDĩLL
VRIWZDUH FDUH LQWHJUHD]Č ɁL SURFHVHD]Č LQIRUPDĩLL SHQWUX GLYHUVH IXQFĩLXQL�
GHSDUWDPHQWH GLQ FDGUXO vQWUHSULQGHULL� 3URGXVHOH (53 LQWHJUHD]Č LQIRUPDĩLL
UHIHULWRDUH OD SODQLILFDUH� DSURYL]LRQDUH� YkQ]ČUL� PDUNHWLQJ� ILQDQFLDU ɁL UHVXUVH
XPDQH� 6LVWHPHOH (53 DX XUPČWRDUHOH FDUDFWHULVWLFL� VXQW SURLHFWDWH SHQWUX XQ PHGLX
FOLHQW ² VHUYHU �WUDGLĩLRQDO VDX ZHE ² EDVHG�� LQWHJUHD]Č PDMRULWDWHD SURFHVHORU
vQWUHSULQGHULL� SUHOXFUHD]Č PDUHD PDMRULWDWH D WUDQ]DFĩLLORU OD QLYHOXO vQWUHSULQGHULL
�RUJDQL]DĩLHL�� XWLOL]HD]Č ED]H GH GDWH FDUH VWRFKHD]Č ILHFDUH LQIRUPDĩLH GRDU R
VLQJXUČ�GDWD��SHUPLWH�DFFHVXO�OD�GDWH�vQ�WLPS�UHDO�

R� JKLG VSHFLILF � DFW DGPLQLVWUDWLY HPLV GH FČWUH FRRUGRQDWRULL GH UHIRUPH ĂL�VDX
LQYHVWLɃLL� FXSULQ]kQG UHJXOLOH ĂL FRQGLɃLLOH DSOLFDELOH ILQDQɃČULL GLQ IRQGXULOH HXURSHQH
DIHUHQWH�3155�

S� ,R7 � ,QWHUQHW RI 7KLQJV UHSUH]LQWČ GLVSR]LWLYH VDX VLVWHPH LQWHUFRQHFWDWH QXPLWH
GLVSR]LWLYH ÅLQWHOLJHQWHµ VDX VLVWHPH ÅLQWHOLJHQWHµ FDUH FROHFWHD]Č ɁL IDF VFKLPE GH
GDWH ɁL FDUH SRW IL PRQLWRUL]DWH VDX FRQWURODWH GH OD GLVWDQĩČ SULQ ,QWHUQHW� SULQ
VRIWZDUH SH RULFH IHO GH FRPSXWHUH� VPDUWSKRQH�XUL VDX SULQ LQWHUIHĩH SUHFXP
FRPHQ]L�PRQWDWH�SH�SHUHWH�

T� vQWUHSULQGHUH � RULFH HQWLWDWH FDUH GHVIČɁRDUČ R DFWLYLWDWH HFRQRPLFČ DVWIHO FXP HVWH
LQWHUSUHWDW FRQFHSWXO GH FČWUH &XUWHD GH -XVWLĩLH D 8QLXQLL (XURSHQH� LQGLIHUHQW GH
VWDWXWXO MXULGLF� GH PRGXO GH ILQDQĩDUH VDX GH H[LVWHQĩD XQXL VFRS OXFUDWLY� vQ FDGUXO
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DFHVWXL JKLG vQWUHSULQGHULOH HOLJLELOH VXQW FHOH UHJOHPHQWDWH GH /HJHD VRFLHWČĩLORU QU�
���������UHSXEOLFDWČ��FX�PRGLILFČULOH�ɁL�FRPSOHWČULOH�XOWHULRDUH

U� ,00�XUL � PLFURvQWUHSULQGHULOH� vQWUHSULQGHULOH PLFL ɁL PLMORFLL� vQ VHQVXO DUW� � DOLQ� ���
GLQ /HJHD QU� �������� SULYLQG VWLPXODUHD vQILLQɃČULL ĂL GH]YROWČULL vQWUHSULQGHULORU PLFL
ĂL PLMORFLL� FX PRGLILFČULOH ɁL FRPSOHWČULOH XOWHULRDUH� VDX vQ ED]D 2UGRQDQĩHL GH
XUJHQĩČ D *XYHUQXOXL QU� ������ SHQWUX VWLPXODUHD vQILLQĩČULL ɁL GH]YROWČULL
PLFURvQWUHSULQGHULORU GH FČWUH vQWUHSULQ]ČWRULL GHEXWDQĩL vQ DIDFHUL� DSUREDWČ FX
PRGLILFČUL SULQ /HJHD QU� ��������� FX PRGLILFČULOH ɁL FRPSOHWČULOH XOWHULRDUH�
UHVSHFWLY vQ VHQVXO DUW� � GLQ 5HJXODPHQWXO �8(� QU� �������� DO &RPLVLHL GLQ �� LXQLH
���� GH GHFODUDUH D DQXPLWRU FDWHJRULL GH DMXWRDUH FRPSDWLELOH FX SLDĩD LQWHUQČ vQ
DSOLFDUHD DUWLFROHORU ��� ɁL ��� GLQ WUDWDW� FX PRGLILFČULOH ĂL FRPSOHWČULOH XOWHULRDUH�
FDWHJRULD PLFURvQWUHSULQGHULORU ĂL D vQWUHSULQGHULORU PLFL ĂL PLMORFLL� GHQXPLWH vQ
FRQWLQXDUH ,00�XUL� HVWH IRUPDWČ GLQ vQWUHSULQGHUL FDUH DX PDL SXɃLQ GH ��� GH
DQJDMDɃL ĂL D FČURU FLIUČ GH DIDFHUL DQXDOČ QX GHSČĂHĂWH �� GH PLOLRDQH (85 ĂL�VDX DO
FČURU�ELODQɃ�DQXDO�WRWDO�QX�GHSČĂHĂWH����GH�PLOLRDQH�(85�

V� vQWUHSULQGHUH XQLFČ ² LQFOXGH WRDWH vQWUHSULQGHULOH vQWUH FDUH H[LVWČ FHO SXĩLQ XQD
GLQWUH�UHODĩLLOH�XUPČWRDUH�

L� R vQWUHSULQGHUH GHĩLQH PDMRULWDWHD GUHSWXULORU GH YRW DOH DFĩLRQDULORU VDX DOH
DVRFLDĩLORU�XQHL�DOWH�vQWUHSULQGHUL�

LL� R vQWUHSULQGHUH DUH GUHSWXO GH D QXPL VDX UHYRFD PDMRULWDWHD PHPEULORU
RUJDQHORU GH DGPLQLVWUDUH� GH FRQGXFHUH VDX GH VXSUDYHJKHUH DOH XQHL DOWH
vQWUHSULQGHUL�

LLL� R vQWUHSULQGHUH DUH GUHSWXO GH D H[HUFLWD R LQIOXHQĩČ GRPLQDQWČ DVXSUD DOWHL
vQWUHSULQGHUL vQ WHPHLXO XQXL FRQWUDFW vQFKHLDW FX vQWUHSULQGHUHD vQ FDX]Č VDX vQ
WHPHLXO�XQHL�SUHYHGHUL�GLQ�FRQWUDFWXO�GH�VRFLHWDWH�VDX�GLQ�VWDWXWXO�DFHVWHLD�

LY� R vQWUHSULQGHUH HVWH DFĩLRQDU VDX DVRFLDW DO XQHL DOWH vQWUHSULQGHUL ɁL
FRQWUROHD]Č VLQJXUČ� vQ ED]D XQXL DFRUG FX DOĩL DFĩLRQDUL VDX DVRFLDĩL DL DFHOHL
vQWUHSULQGHUL� PDMRULWDWHD GUHSWXULORU GH YRW DOH DFĩLRQDULORU VDX DOH DVRFLDĩLORU
vQWUHSULQGHULL�UHVSHFWLYH�

ÍQWUHSULQGHULOH�FDUH�vQWUHĩLQ��SULQ�LQWHUPHGLXO�XQHLD�VDX�D�PDL�PXOWRU�vQWUHSULQGHUL�
UHODĩLLOH�OD�FDUH�VH�IDFH�UHIHULUH�PDL�VXV�FRQVWLWXLH��GH�DVHPHQHD��R�vQWUHSULQGHUH
XQLFČ�

W� vQWUHSULQGHUH PLMORFLH � R vQWUHSULQGHUH FDUH DUH PDL SXĩLQ GH ��� GH DQJDMDĩL ɁL D
FČUHL FLIUČ GH DIDFHUL DQXDOČ QX GHSČɁHɁWH �� GH PLOLRDQH GH HXUR ɁL�VDX DO FČUHL ELODQĩ
DQXDO�WRWDO�QX�GHSČɁHɁWH����GH�PLOLRDQH�GH�HXUR�

X� vQWUHSULQGHUH PLFD � R vQWUHSULQGHUH FDUH DUH PDL SXĩLQ GH �� GH DQJDMDĩL ɁL D FČUHL
FLIUČ GH DIDFHUL DQXDOČ ɁL�VDX DO FČUHL ELODQĩ DQXDO WRWDO QX GHSČɁHɁWH �� PLOLRDQH GH
HXUR�

Y� PLFURvQWUHSULQGHUHD � R vQWUHSULQGHUH FDUH DUH SkQČ OD � DQJDMDĩL ɁL D FČUHL FLIUČ GH
DIDFHUL�DQXDOČ�ɁL�VDX�DO�FČUHL�ELODQĩ�DQXDO�WRWDO�QX�GHSČɁHɁWH���PLOLRDQH�GH�HXUR�

Z� vQWUHSULQGHUH DIODWČ vQ GLILFXOWDWH HVWH R vQWUHSULQGHUH FDUH VH DIOČ vQ FHO SXĩLQ XQD
GLQWUH�VLWXDĩLLOH�XUPČWRDUH�

L� ÍQ FD]XO XQHL VRFLHWČĩL FRPHUFLDOH FX UČVSXQGHUH OLPLWDWČ �DOWD GHFkW XQ ,00
FDUH H[LVWČ GH PDL SXĩLQ GH WUHL DQL� DWXQFL FkQG PDL PXOW GH MXPČWDWH GLQ
FDSLWDOXO VČX VRFLDO VXEVFULV D GLVSČUXW GLQ FDX]D SLHUGHULORU DFXPXODWH� $FHDVWČ
VLWXDĩLH VXUYLQH DWXQFL FkQG GHGXFHUHD SLHUGHULORU DFXPXODWH GLQ UH]HUYH �ɁL GLQ
WRDWH FHOHODOWH HOHPHQWH FRQVLGHUDWH vQ JHQHUDO FD IČFkQG SDUWH GLQ IRQGXULOH
SURSULL DOH VRFLHWČĩLL� FRQGXFH OD XQ UH]XOWDW QHJDWLY FDUH GHSČɁHɁWH MXPČWDWH
GLQ FDSLWDOXO VRFLDO VXEVFULV� ÍQ VHQVXO DFHVWHL GLVSR]LĩLL� ÅVRFLHWDWH FX
UČVSXQGHUH OLPLWDWČµ VH UHIHUČ vQ VSHFLDO OD WLSXULOH GH VRFLHWČĩL PHQĩLRQDWH vQ

�



DQH[D , OD 'LUHFWLYD ��������8(� LDU ÅFDSLWDO VRFLDOµ LQFOXGH� GDFČ HVWH FD]XO�
RULFH�FDSLWDO�VXSOLPHQWDU�

LL� ÍQ FD]XO XQHL VRFLHWČĩL FRPHUFLDOH vQ FDUH FHO SXĩLQ XQLL GLQWUH DVRFLDĩL DX
UČVSXQGHUH QHOLPLWDWČ SHQWUX FUHDQĩHOH VRFLHWČĩLL �DOWD GHFkW XQ ,00 FDUH
H[LVWČ GH PDL SXĩLQ GH WUHL DQL�� DWXQFL FkQG PDL PXOW GH MXPČWDWH GLQ FDSLWDOXO
SURSULX DɁD FXP UHLHVH GLQ FRQWDELOLWDWHD VRFLHWČĩLL D GLVSČUXW GLQ FDX]D
SLHUGHULORU DFXPXODWH� ÍQ VHQVXO SUH]HQWHL GLVSR]LĩLL� ÅR VRFLHWDWH FRPHUFLDOČ vQ
FDUH FHO SXĩLQ XQLL GLQWUH DVRFLDĩL DX UČVSXQGHUH QHOLPLWDWČ SHQWUX FUHDQĩHOH
VRFLHWČĩLLµ VH UHIHUČ vQ VSHFLDO OD DFHOH WLSXUL GH VRFLHWČĩL PHQĩLRQDWH vQ DQH[D
,,�OD�'LUHFWLYD���������8(�

LLL� $WXQFL FkQG vQWUHSULQGHUHD IDFH RELHFWXO XQHL SURFHGXUL FROHFWLYH GH LQVROYHQĩČ
VDX vQGHSOLQHɁWH FULWHULLOH SUHYČ]XWH vQ GUHSWXO LQWHUQ SHQWUX FD R SURFHGXUČ
FROHFWLYČ�GH�LQVROYHQĩČ�VČ�ILH�GHVFKLVČ�OD�FHUHUHD�FUHGLWRULORU�VČL�

LY� $WXQFL FkQG vQWUHSULQGHUHD D SULPLW DMXWRU SHQWUX VDOYDUH ɁL QX D UDPEXUVDW
vQFČ vPSUXPXWXO VDX QX D vQFHWDW JDUDQĩLD VDX D SULPLW DMXWRDUH SHQWUX
UHVWUXFWXUDUH�ɁL�IDFH�vQFČ�RELHFWXO�XQXL�SODQ�GH�UHVWUXFWXUDUH�

[� SHULRDGD GH GXUDELOLWDWH � LQWHUYDOXO GH WLPS vQ FDUH EHQHILFLDUXO WUHEXLH VČ PHQĩLQČ
LQYHVWLĩLD� 3HULRDGD GH GXUDELOLWDWH HVWH GH � DQL� 7HUPHQXO vQFHSH VČ FXUJČ GH OD
PRPHQWXO ILQDOL]ČULL SURLHFWXOXL� 'XUDELOLWDWHD UHSUH]LQWČ PČVXUD vQ FDUH SURLHFWXO
DVLJXUČ FRQWLQXDUHD HIHFWHORU VDOH ɁL YDORULILFDUHD UH]XOWDWHORU REĩLQXWH GXSČ vQFHWDUHD
VXUVHL�GH�ILQDQĩDUH�

\� SUHOXFUDUHD SURGXVHORU DJULFROH � RULFH RSHUDĩLXQH HIHFWXDWČ DVXSUD XQXL SURGXV
DJULFRO FDUH DUH GUHSW UH]XOWDW XQ SURGXV FDUH HVWH WRW XQ SURGXV DJULFRO� FX H[FHSĩLD
DFWLYLWČĩLORU GHVIČɁXUDWH vQ H[SORDWDĩLLOH DJULFROH� QHFHVDUH vQ YHGHUHD SUHJČWLULL XQXL
SURGXV�GH�RULJLQH�DQLPDOČ�VDX�YHJHWDOČ�SHQWUX�SULPD�YkQ]DUH�

]� SURGXVH DJULFROH � SURGXVHOH HQXPHUDWH vQ $QH[D , D 7UDWDWXOXL� FX H[FHSĩLD
SURGXVHORU REĩLQXWH GLQ SHVFXLW ɁL DFYDFXOWXUČ SUHYČ]XWH vQ 5HJXODPHQWXO �&(� QU�
���������DO�&RQVLOLXOXL�

DD� SHULRDGD GH LPSOHPHQWDUH D SURLHFWXOXL ² H[SULPDWČ vQ OXQL FDOHQGDULVWLFH ɁL
VSHFLILFDWČ�vQ�FHUHUHD�GH�ILQDQĩDUH��SUHFXP�ɁL�vQ�FRQWUDFWXO�GH�ILQDQĩDUH�VHPQDW�

EE� SODQ GH DIDFHUL � XQ LQVWUXPHQW PDQDJHULDO GH DFĩLXQH� HODERUDW LQ PRG ORJLF� FH
SUHVXSXQH R JkQGLUH GH SHUVSHFWLYD DVXSUD GH]YROWČULL XQHL DIDFHUL SULQ SULPD
GLJLWDOL]ČULL DFWLYLWČĩLORU ɁL SRUQLQG GH OD RELHFWLYHOH DFHVWHLD� LQFOXGH WRDWH DFHOH ID]H
VL�UHVXUVH�FDUH�VXQW�LPSOLFDWH�LQ�DWLQJHUHD�ORU��vQWU�XQ�WHUPHQ�SUHVWDELOLW�

FF� UHĩHOH VRFLDOH � VXQW DSOLFDĩLL ED]DWH WHKQRORJLL ,7 FDUH SHUPLW XWLOL]DWRULORU VČ VH
FRQHFWH]H SULQ FUHDUHD GH SURILOXUL FX LQIRUPDĩLL SHUVRQDOH SHQWUX D GLVWULEXL DQXPLWH
LQWHUHVH ɁL�VDX DFWLYLWČĩL� vPSČUWČɁL LGHL� D LQYLWD DOĩL XWLOL]DWRUL VČ DFFHVH]H SURILOXO ORU
ɁL�VČ�FUHH]H�FRPXQLWČĩL�GH�RDPHQL�FX�LQWHUHVH�FRPXQH�

GG� SURLHFWH�SQUU�JRY�UR � DSOLFDĩLD SHQWUX GHSXQHUHD SURLHFWHORU GH LQYHVWLĩLL ILQDQĩDWH vQ
FDGUXO 3ODQXOXL 1DĩLRQDO GH 5HGUHVDUH ɁL 5H]LOHQĩČ� 3ODWIRUPD SRDWH IL DFFHVDWČ OD
XUPČWRUXO�OLQN��KWWSV����SURLHFWH�SQUU�JRY�UR�

�� ,1)250$Ĩ,,�'(635(�$3(/8/�'(�352,(&7(

���� 7LSXO�DSHOXOXL�GH�SURLHFWH

$SHOXO ODQVDW HVWH GH WLS FRPSHWLWLY� FX WHUPHQ OLPLWČ GH GHSXQHUH D FHUHULORU GH ILQDQĩDUH�
3URLHFWHOH�SRW�IL�GHSXVH�GRDU�vQ�SHULRDGD�PHQĩLRQDWČ�vQ�FDGUXO�VXEVHFĩLXQLL�����

��



���� 3HULRDGD�vQ�FDUH�SRW�IL�GHSXVH�FHUHULOH�GH�ILQDQĩDUH�

Ɣ 'DWD�ɁL�RUD�GH�vQFHSHUH�D�GHSXQHULL�GH�SURLHFWH������������������������������
Ɣ 'DWD�ɁL�RUD�GH�vQFKLGHUH�D�GHSXQHULL�GH�SURLHFWH� ����������������������RUD�������

&DOHQGDU�RULHQWDWLY

$FWLYLWDWH 3HULRDGČ

/DQVDUH�DSHO� ��������

5H]XOWDWH� ��������

-DORQ ���� ,QYHVWLĩLD ��� 6FKHPH GH DMXWRU SHQWUX VHFWRUXO SULYDW ² 6FKHPČ GH DMXWRU SHQWUX
GLJLWDOL]DUHD�,00�XULORU
'HVFULHUHD MDORQXOXL� 1XPČUXO GH FRQWUDFWH GH ILQDQĩDUH VHPQDWH FX vQWUHSULQGHULOH� FDUH
SHUPLW DGRSWDUHD GH WHKQRORJLL�VROXĩLL GLJLWDOH SUHFXP LQWHOLJHQĩD DUWLILFLDOČ� GDWHOH�
WHKQRORJLD GH FORXG� SODWIRUPHOH� WHKQRORJLD EORFNFKDLQ ɂL WUDQVIRUPDUHD GLJLWDOČ D
SURFHVHORU GH OXFUX DOH vQWUHSULQGHULORU �GH H[� XWLOL]DUHD WHKQRORJLLORU GLJLWDOH SHQWUX
DXWRPDWL]DUHD SURFHVHORU GH OXFUX� XWLOL]DUHD GDWHORU SHQWUX PDQDJHPHQWXO GLQDPLF DO
DFWLYHORU ɂL XQ OHDGHUVKLS SUHGLFWLY�SUHVFULSWLY� XWLOL]DUHD�GH]YROWDUHD SODWIRUPHORU ORFDOH
SHQWUX YkQ]DUHD GH SURGXVH�VHUYLFLL� GH]YROWDUHD GH QRL VHUYLFLL GLJLWDOH� vQ FRQIRUPLWDWH FX
FHULQĩHOH VSHFLILFDWH OD MDORQXO ���� /D VIkUɂLWXO SURLHFWXOXL GH LQYHVWLĩLL� VH WULPLWH XQ UDSRUW
WHKQLF vQWRFPLW GH XQ DXGLWRU LQGHSHQGHQW� FDUH DWHVWČ FRQIRUPLWDWHD FX 2ULHQWČULOH WHKQLFH
'16+�������&�������
7LQWD� ������1XPČU�GH�FRQWUDFWH�GH�ILQDQĩDUH�VHPQDWH

���� 0RGDOLWDWHD�GH�GHSXQHUH�D�SURLHFWHORU
$SHOXO GH SURLHFWH ´,167580(17 '( *5$17 '( 3Ç1ċ /$ ������� (852 3( Í175(35,1'(5(
&$5( 6ċ 635,-,1,7( ,00�85,/( Í1 $'237$5($ 7(+12/2*,,/25 ',*,7$/(µ HVWH XQXO
FRPSHWLWLY��FX�GHSXQHUH�OD�WHUPHQ�SkQČ�OD�GDWD�vQFKLGHULL�DSHOXOXOXL�

6ROLFLWČULOH GH ILQDQĩDUH ɁL GRFXPHQWHOH DQH[DWH YRU IL WUDQVPLVH RQ�OLQH SULQ XWLOL]DUHD
SODWIRUPHL SHQWUX GHSXQHUHD SURLHFWHORU GH LQYHVWLĩLL ILQDQĩDWH vQ FDGUXO 3ODQXOXL 1DĩLRQDO GH
5HGUHVDUH ɁL 5H]LOHQĩČ� 3ODWIRUPD SRDWH IL DFFHVDWČ OD XUPČWRUXO OLQN�
KWWSV���SURLHFWH�SQUU�JRY�UR �

0DQXDOXO FH FRQĩLQH LQIRUPDĩLLOH QHFHVDUH� FX SULYLUH OD PRGDOLWDWHD GH FRPSOHWDUH ɁL
WUDQVPLWHUH D FHUHULL GH ILQDQĩDUH ɁL D GRFXPHQWHORU DQH[Č� VH UHJČVHVF vQ ,QVWUXFĩLXQLOH GH
XWLOL]DUH SULYLQG 6LVWHPXO LQIRUPDWLF LQWHJUDW GH PDQDJHPHQW SHQWUX 3155 � ,QVFULHUHD
EHQHILFLDULORU�LQ�YHGHUHD�GHSXQHULL�GH�SURLHFWH�LQ�FDGUXO�DSHOXULORU��$QH[Č�OD�SUH]HQWXO�JKLG�

&HUHULOH GH ILQDQĩDUH WUDQVPLVH vQ DIDUD SHULRDGHL PHQĩLRQDWH OD VHFĩLXQHD GH PDL VXV� QX YRU
IL OXDWH vQ FRQVLGHUDUH� 'DWD GHSXQHULL &HUHULL GH ILQDQĩDUH HVWH FRQVLGHUDWČ GDWD WUDQVPLWHULL
FHUHULL�SULQ�VLVWHPXO�HOHFWURQLF�

&HUHULOH GH ILQDQĩDUH VH YRU GHSXQH GH FČWUH UHSUH]HQWDQWXO OHJDO DO VROLFLWDQWXOXL VDX GH
FČWUH R SHUVRDQČ vPSXWHUQLFLWČ GH FČWUH DFHVWD REOLJDWRULX SULQWU�R vPSXWHUQLFLUH� FRQIRUP
PRGHOXOXL DQH[DW OD SUH]HQWXO JKLG �0RGHO ,�� VHPQDWČ HOHFWURQLF GH FČWUH UHSUH]HQWDQWXO
OHJDO ɁL vPSXWHUQLFLW� VDX SULQWU�R vPSXWHUQLFLUH vQ IRUPČ DXWHQWLFČ� QRWDULDOČ ɁL YRU IL GHSXVH
SULQ�VLVWHPXO�LQIRUPDWLF�vPSUHXQČ�FX�WRDWH�GRFXPHQWHOH�FDUH�OH�vQVRĩHVF��vQ�IRUPDW �SGI�
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7RDWH GRFXPHQWHOH VH YRU WUDQVPLWH VXE VHPQČWXUČ HOHFWURQLFČ H[WLQVČ� FHUWLILFDWČ vQ
FRQIRUPLWDWH FX SUHYHGHULOH OHJDOH vQ YLJRDUH� D UHSUH]HQWDQWXOXL OHJDO DO VROLFLWDQWXOXL GH
ILQDQĩDUH VDX� GXSČ FD]� DO OLGHUXOXL GH SDUWHQHULDW VDX D SHUVRDQHL vPSXWHUQLFLWH GH FČWUH
DFHVWD�

&RQIRUP SUHYHGHULORU 5HJXODPHQWXOXL �8(� �������� DO 3DUODPHQWXOXL (XURSHDQ ɁL DO
&RQVLOLXOXL GLQ �� DSULOLH ���� �*'35� SULYLQG SURWHFĩLD SHUVRDQHORU IL]LFH vQ FHHD FH SULYHɁWH
SUHOXFUDUHD GDWHORU FX FDUDFWHU SHUVRQDO ɁL OLEHUD FLUFXODĩLH D DFHVWRU GDWH ɁL GH DEURJDUH D
'LUHFWLYHL ������&(� GDWHOH SHUVRQDOH DOH UHSUH]HQWDQĩLORU EHQHILFLDULORU YRU IL SUHOXFUDWH vQ
SURFHVXO�GH�vQFČUFDUH�D�LQIRUPDĩLLORU�vQ�SODWIRUPD�LQIRUPDWLFČ KWWSV���SURLHFWH�SQUU�JRY�UR�

'HSXQHUHD FHUHULL GH ILQDQĩDUH UHSUH]LQWČ XQ DQJDMDPHQW IHUP SULYLQG DFRUGXO VROLFLWDQWXOXL
vQ QXPH SURSULX� VL�VDX SHQWUX LQWHUSXɁL FX SULYLUH OD SUHOXFUDUHD GDWHORU FX FDUDFWHU SHUVRQDO
SUHOXFUDWH�vQ�HYDOXDUHD�SURLHFWXOXL�

���� $ORFDUHD�ILQDQFLDUČ�D�DSHOXOXL�GH�SURLHFWH

��� 9DORDUHD WRWDOČ DORFDWČ SHQWUX DMXWRUXO GH PLQLPLV FDUH YD IL DFRUGDW vQ FDGUXO SUH]HQWHL
VFKHPH� SH vQWUHDJD GXUDWČ GH DSOLFDUH D DFHVWHLD� HVWH GH ������ PLOLRDQH HXUR�
HFKLYDOHQW�vQ�OHL��GXSČ�FXP�XUPHD]Č�

D� $ORFDUHD�EXJHWXOXL�SH�UHJLXQL�GH�GH]YROWDUH�HVWH�XUPČWRDUHD�

5HJLXQH
%XJHW�UDSRUWDW�OD���GH

LQWUHSULQGHUL
QHGLJLWDOL]DWH��HXUR�

%XJHW�UDSRUWDW�OD���GH
LQWUHSULQGHUL

QHGLJLWDOL]DWH��OHL� 3RQGHUH
1RUG�(VW ������������� �������������� ������
6XG�(VW ������������� �������������� ������
6XG�0XQWHQL
D ������������� ��������������

������
6XG�9HVW
2OWHQLD ������������� ��������������

������
9HVW ������������� �������������� ������
1RUG�9HVW ������������� �������������� ������
&HQWUX ������������� �������������� ������
%XFXUHɁWL�,OI
RY ������������� ��������������

�����
7RWDO �������������� ���������������� �������

��� ÍQ FD]XO vQ FDUH vQ XUPD DFWLYLWČĩLL GH HYDOXDUH ɁL VHOHFĩLH EXJHWXO DORFDW XQHL�XQRU UHJLXQL
GH GH]YROWDUH QX HVWH FRQWUDFWDW� SURLHFWHOH DIODWH SH OLVWD GH UH]HUYČ GLQ UHJLXQLOH FDUH
DX HSXL]DW DORFDUHD SUHYČ]XWČ OD DOLQ� ��� VH YRU LHUDUKL]D ɁL FRQWUDFWD vQ IXQFĩLH GH
SXQFWDMXO�REĩLQXW�ɁL�vQ�OLPLWD�EXJHWXOXL�DORFDW�

&XUVXO YDOXWDU XWLOL]DW HVWH FXUVXO ,QIRUHXUR DIHUHQW OXQLL VHSWHPEULH ����� � HXUR  ������
OHL�

9DORDUHD GH ������ PLOLRDQH HXUR SRDWH IL VXSOLPHQWDWČ SHQWUX DWLQJHUHD ĩLQWHL MDORQXOXL
���� FRQIRUP DUW� �� DOLQ� � GLQ 2UGRQDQɄČ GH 8UJHQɄČ QU� ��� GLQ �� GHFHPEULH ���� SULYLQG
VWDELOLUHD FDGUXOXL LQVWLWXɄLRQDO ĂL ILQDQFLDU SHQWUX JHVWLRQDUHD IRQGXULORU HXURSHQH DORFDWH
5RPkQLHL SULQ 0HFDQLVPXO GH UHGUHVDUH ĂL UH]LOLHQɄČ� SUHFXP ĂL SHQWUX PRGLILFDUHD ĂL
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FRPSOHWDUHD 2UGRQDQɄHL GH XUJHQɄČ D *XYHUQXOXL QU� �������� SULYLQG XQHOH PČVXUL SHQWUX
HODERUDUHD 3ODQXOXL QDɄLRQDO GH UHGUHVDUH ĂL UH]LOLHQɄČ QHFHVDU 5RPkQLHL SHQWUX DFFHVDUHD GH
IRQGXUL H[WHUQH UDPEXUVDELOH ĂL QHUDPEXUVDELOH vQ FDGUXO 0HFDQLVPXOXL GH UHGUHVDUH ĂL
UH]LOLHQɄČ�

���� 9DORDUHD�PD[LPČ�HOLJLELOČ�D�XQXL�SURLHFW

����9DORDUHD�PD[LPČ�D�DMXWRUXOXL�GH�PLQLPLV�HVWH�FXSULQVČ�vQWUH�

D� �������ɁL��������HXUR�SHQWUX�PLFURvQWUHSULQGHUH�

E� �������ɁL��������HXUR�SHQWUX�vQWUHSULQGHUH�PLFČ�

F� �������ɁL���������HXUR�SHQWUX�vQWUHSULQGHUH�PLMORFLH

���� 6ROLFLWDQĩLL�GH�ILQDQĩDUH�HOLJLELOL�vQ�FDGUXO�DSHOXOXL�GH�SURLHFWH

����3UHYHGHULOH�SUH]HQWXOXL�JKLG�VH�DSOLFČ vQWUHSULQGHULORU� VRFLHWČĩL�UHJOHPHQWDWH�GH�/HJHD

VRFLHWČĩLORU�QU�����������UHSXEOLFDWČ��FX�PRGLILFČULOH ɁL�FRPSOHWČULOH�XOWHULRDUH��FDUH�VH
vQFDGUHD]Č�vQ�FDWHJRULD�GH�,00�ɁL�DX�VHGLXO�VRFLDO�vQ�5RPkQLD�

����6ROLFLWDQĩLL�HOLJLELOL�vQGHSOLQHVF�FXPXODWLY�XUPČWRDUHOH�FRQGLĩLL�

D� DX FDOLWDWHD GH vQWUHSULQGHUL PLFL� PLMORFLL VDX PLFURvQWUHSULQGHUL �,00�XUL�� &DOLWDWHD
WUHEXLH VČ H[LVWH DWkW OD GDWD GHSXQHULL DSOLFDĩLHL GH SURLHFW� FkW ɁL OD GDWD VHPQČULL
FRQWUDFWXOXL�GH�ILQDQĩDUH�

E� VXQW�vQILLQĩDWH�FHO�WkU]LX�OD�GDWD�GH������������
F� QX�DX�DYXW�DFWLYLWDWHD�vQWUHUXSWČ�VXVSHQGDWČ�vQ�DQXO������
G� DX vQUHJLVWUDW SURILW GLQ H[SORDWDUH �!� OHL� vQ DQXO ILVFDO DQWHULRU GHSXQHULL FHUHULL GH

ILQDQĩDUH�
H� VH DQJDMHD]Č VČ VXSRUWH GLQ UHVXUVH SURSULL FRILQDQĩDUHD SUHYČ]XWČ vQ FRQGLĩLLOH

SUH]HQWHL�VFKHPH�GH�DMXWRU�
I� QX GHVIČɁRDUČ DFWLYLWČĩL FX SURGXVH FX FDUDFWHU HURWLF VDX REVFHQ� DFWLYLWČĩL GLQ

GRPHQLXO MRFXULORU GH QRURF� SUHFXP ɁL FHOH FDUH FRQWUDYLQ RUGLQLL SXEOLFH ɁL�VDX
SUHYHGHULORU�OHJDOH�vQ�YLJRDUH�

J� QX GHĩLQ SDJLQL ZHE FDUH FRQĩLQ DFWH VDX PDWHULDOH FX FDUDFWHU REVFHQ� GHILQLWH
FRQIRUP�/HJLL�����������UHSXEOLFDWČ�FX�PRGLILFČULOH�ɁL�FRPSOHWČULOH�XOWHULRDUH�

K� QX LQWUČ vQ FDWHJRULD GH �vQWUHSULQGHUL DIODWH vQ GLILFXOWDWH�� DɁD FXP DFHVWHD VXQW
GHILQLWH�vQ�FXSULQVXO�SUH]HQWHL�VFKHPH�GH�DMXWRU�

L� QX VH DIOČ vQ VWDUH GH LQVROYHQĩČ� IDOLPHQW� UHRUJDQL]DUH MXGLFLDUČ� GL]ROYDUH� OLFKLGDUH
VDX VXVSHQGDUH WHPSRUDUČ D DFWLYLWČĩLL VDX QX VH DIOČ vQ VLWXDĩLL VLPLODUH vQ XUPD XQHL
SURFHGXUL�GH�DFHHDɁL�QDWXUČ�SUHYČ]XWH�GH�OHJLVODĩLD�VDX�GH�UHJOHPHQWČULOH�QDĩLRQDOH�

M� QX IDF RELHFWXO XQXL RUGLQ GH UHFXSHUDUH� vQ XUPD XQHL GHFL]LL SULYLQG GHFODUDUHD XQXL
DMXWRU GH VWDW FD ILLQG LOHJDO ɁL�VDX LQFRPSDWLELO FX SLDĩD FRPXQČ� VDX� vQ FD]XO vQ FDUH
VROLFLWDQWXO D IČFXW RELHFWXO XQHL DVWIHO GH GHFL]LL� DFHDVWD WUHEXLH VČ IL IRVW GHMD
H[HFXWDWČ�ɁL�DMXWRUXO�LQWHJUDO�UHFXSHUDW��LQFOXVLY�GREkQGD�GH�UHFXSHUDUH�DIHUHQWČ�

N� QX�DX�OHJČWXUČ�FX�LQGXVWULD�GH�WXWXQ��SURGXFĩLH��GLVWULEXĩLH��SUHOXFUDUH�ɁL�FRPHUĩ��
O� QX SUHYČG FORQDUHD vQ VFRSXUL UHSURGXFWLYH� QX GHVIČɁRDUČ DFWLYLWČĩL GHVWLQDWH

PRGLILFČULL SDWULPRQLXOXL JHQHWLF DO ILLQĩHL XPDQH FDUH DU SXWHD IDFH DVWIHO GH
VFKLPEČUL HUHGLWDUH� DFWLYLWČĩL GH FUHDUH D HPEULRQLORU XPDQL H[FOXVLY vQ VFRSXO
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FHUFHWČULL VDX vQ VFRSXO REĩLQHULL GH FHOXOH VWHP� LQFOXVLY GH FČWUH PLMORDFH GH WUDQVIHU
QXFOHDU�GH�FHOXOH�VRPDWLFH�

P� QX GHVIČɁRDUČ DFWLYLWČĩL GH MRFXUL GH QRURF �SURGXFĩLH� FRQVWUXFĩLH� GLVWULEXĩLH�
SUHOXFUDUH��FRPHUĩ�VDX�VRIWZDUH�FRQH[��

Q� QX�GHVIČɁRDUČ�FRPHUĩ�VH[XDO�
R� QX LPSOLFČ DQLPDOH YLL vQ VFRSXUL H[SHULPHQWDOH ɁL ɁWLLQĩLILFH vQ PČVXUD vQ FDUH

UHVSHFWDUHD Å&RQYHQĩLHL &RQVLOLXOXL (XURSHL SHQWUX SURWHFĩLD DQLPDOHORU YHUWHEUDWH
XWLOL]DW�vQ�VFRSXUL�H[SHULPHQWDOH�ɁL�vQ�DOWH�VFRSXUL�ɁWLLQĩLILFH�µQX�SRDWH�IL�JDUDQWDWČ�

S� QX GHVIČɁRDUČ DFWLYLWČĩL GH GH]YROWDUH LPRELOLDUČ� ILQDQFLDUH� FXP DU IL DFKL]LĩLRQDUHD
VDX�WUDQ]DFĩLRQDUHD�FX�LQVWUXPHQWH�ILQDQFLDUH�

T� QX GHVIČɁRDUH DFWLYLWČĩL OHJDWH GH H[SORDWDUH�H[WUDFĩLH� SUHOXFUDUH� GLVWULEXĩLH�
GHSR]LWDUH VDX DUGHUHD FRPEXVWLELOLORU IRVLOL VROL]L ɁL D SHWUROXOXL� SUHFXP ɁL LQYHVWLĩLL
OHJDWH�GH�H[WUDFĩLD�JD]HORU�

U� VROLFLWČ DMXWRU GH PLQLPLV D FČUXL YDORDUH VH vQFDGUHD]Č LQ OLPLWHOH SUHYČ]XWH OD DUW� �
DOLQ������GLQ�VFKHPD�GH�DMXWRU�

V� VH DQJDMHD]Č FD OD ILQDOXO LPSOHPHQWČULL SURLHFWXOXL VČ DWLQJČ PLQLP � GLQWUH FULWHULLOH
GH LQWHQVLWDWH GLJLWDOČ� FRQIRUP ,QGLFHOXL HFRQRPLHL ɁL VRFLHWČĩLL GLJLWDOH �'(6,��
UHVSHFWLY�

L� vQWUHSULQGHUL vQ FDUH PDL PXOW GH ��� GLQWUH SHUVRDQHOH DQJDMDWH DX
IRORVLW�FRPSXWHUH�FX�DFFHV�OD�LQWHUQHW�vQ�VFRSXUL�GH�DIDFHUL�
LL� XWLOL]DUHD XQXL SDFKHW VRIWZDUH (53 SHQWUX D
SDUWDMD�LQIRUPDĩLL�vQWUH�GLIHULWH�]RQH�IXQFĩLRQDOH�FRPHUFLDOH�
LLL� YLWH]D PD[LPČ GH GRZQORDG FRQWUDFWDWČ D FHOHL PDL UDSLGH FRQH[LXQL GH
LQWHUQHW�OD�OLQLH�IL[Č�HVWH�GH�FHO�SXĩLQ����0E�V�
LY� vQWUHSULQGHUL vQ FDUH YkQ]ČULOH RQ�OLQH DX UHSUH]HQWDW PDL PXOW GH �� GLQ
FLIUD GH DIDFHUL WRWDOČ ɁL YkQ]ČULOH ZHE FČWUH FRQVXPDWRUL SULYDĩL �%�&� PDL
PXOW�GH�����GLQ�YkQ]ČULOH�ZHE�
Y� XWLOL]DUHD�,R7�
YL� XWLOL]DUHD GH UHĩHOH VRFLDOH �vQWUHSULQGHULOH FDUH IRORVHVF UHĩHOHOH VXQW
FRQVLGHUDWH FHOH FDUH DX XQ SURILO GH XWLOL]DWRU� XQ FRQW VDX R OLFHQĩČ GH
XWLOL]DWRU vQ IXQFĩLH GH FHULQĩHOH ɁL WLSXO GH VRFLDO PHGLD� vQWUHSULQGHULOH FDUH
SOČWHVF H[FOXVLY SHQWUX SRVWDUHD GH UHFODPH �DQXQĩXUL EDQQHU� ILH GLUHFW FČWUH
SURSULHWDUXO UHĩHOHL VRFLDOH �GH H[HPSOX� )DFHERRN� 7ZLWWHU HWF��� ILH LQGLUHFW
SULQ LQWHUPHGLXO vQWUHSULQGHULORU FDUH RIHUČ VHUYLFLL RQOLQH SHQWUX SRVWDUHD
DXWRPDWČ D PHVDMHORU SXEOLFLWDUH SH UHĩHOHOH VRFLDOH �GH H[HPSOX� 6R.XOH HWF��
VXQW�H[FOXVH�SHQWUX�DFHVW�FULWHULX��
YLL� XWLOL]DUHD�&50�
YLLL� FXPSČUDUHD GH VHUYLFLL FORXG FRPSXWLQJ VRILVWLFDWH VDX LQWHUPHGLDUH
�HVWH XQ PRGHO FDUH SHUPLWH RULFkQG� FRQYHQDELO ɁL�VDX OD FHUHUH DFFHV SULQ
UHĩHD OD XQ JUXS SDUWDMDW GH UHVXUVH GH FDOFXO FRQILJXUDELOH � GH H[� UHĩHOH�
VHUYHUH� VWRFDUH� DSOLFDĩLL ɁL VHUYLFLL � FDUH SRW IL UDSLG IXUQL]DWH ɁL ODQVDWH FX XQ
HIRUW PLQLP GH PDQDJHPHQW VDX FX R LQWHUDFĩLXQH PLQLPČ GH OD XQ IXUQL]RU GH
VHUYLFLL� ([LVWČ WUHL PRGHOH GH VHUYLFLL GH VHUYLFLL GH FORXG FRPSXWLQJ� 6RIWZDUH
FD VHUYLFLX �6DD6�� 3ODWIRUPČ FD VHUYLFLX �3DD6� ɁL ,QIUDVWUXFWXUČ FD XQ VHUYLFLX
�,DD6���
L[� XWLOL]DUHD�WHKQRORJLHL�GH�$,�
[� FXPSČUDUHD�GH�VHUYLFLL�GH�FORXG�FRPSXWLQJ�XWLOL]DWH�SH�LQWHUQHW�
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[L� YkQ]ČUL SULQ FRPHUĩ HOHFWURQLF GH FHO SXĩLQ �� GLQ WRWDO YkQ]ČUL �vQ
YkQ]ČULOH GH EXQXUL VDX VHUYLFLL SULQ FRPHUĩ HOHFWURQLF� FRPDQGD HVWH SODVDWČ
SULQ VLWH� XUL ZHE� DSOLFDĩLL VDX PHVDMH GH WLS (', SULQ PHWRGH VSHFLDO
FRQFHSXWH SHQWUX D SULPL FRPHQ]L� 3ODWD VH SRDWH IDFH RQOLQH VDX RIIOLQH�
&RPHUĩXO�HOHFWURQLF�QX�LQFOXGH�FRPHQ]LOH�VFULVH�SULQ�H�PDLO��
[LL� XWLOL]DUHD�D�GRXČ�VDX�PDL�PXOWH�UHĩHOH�VRFLDOH�

$7(1Ĩ,(�
$FWLYLWDWHD SHQWUX FDUH VH VROLFLWČ ILQDQĩDUH WUHEXLH VČ ILH DIHUHQWČ XQXL FRG &$(1 DXWRUL]DW OD
GDWD GH �� GHFHPEULH ���� SH vQWUHSULQGHUH� QX SH ORFDĩLD� ORFDĩLLOH GH LPSOHPHQWDUH�
3URLHFWXO VH SRDWH LPSOHPHQWD vQ XQD VDX PDL PXOWH ORFDĩLL GH LPSOHPHQWDUH� SHQWUX FDUH OD
GDWD�GHSXQHULL�SURLHFWXOXL��FRGXO�&$(1�HVWH�DXWRUL]DW�

����&RQIRUP�VFKHPHL GH�PLQLPLV DSUREDWČ�SULQ�20,3(������� QX�VXQW�HOLJLELOH�

D� DMXWRDUHOH DFRUGDWH vQWUHSULQGHULORU FDUH vɁL GHVIČɁRDUČ DFWLYLWDWHD vQ VHFWRDUHOH
SHVFXLWXOXL ɁL DFYDFXOWXULL� UHJOHPHQWDWH GH 5HJXODPHQWXO �&(� QU� �������� DO
&RQVLOLXOXL GLQ �� GHFHPEULH ���� SULYLQG RUJDQL]DUHD FRPXQČ D SLHĩHORU vQ VHFWRUXO
SURGXVHORU�SHVFČUHɁWL�ɁL�GH�DFYDFXOWXUČ��

E� DMXWRDUHOH DFRUGDWH vQWUHSULQGHULORU FDUH vɁL GHVIČɁRDUČ DFWLYLWDWHD vQ GRPHQLXO
SURGXFĩLHL�SULPDUH�GH�SURGXVH�DJULFROH�

F� DMXWRDUHOH DFRUGDWH vQWUHSULQGHULORU FDUH�ɁL GHVIČɁRDUČ DFWLYLWDWHD vQ VHFWRUXO
SUHOXFUČULL�ɁL�FRPHUFLDOL]ČULL�SURGXVHORU�DJULFROH��vQ�XUPČWRDUHOH�FD]XUL�

L� DWXQFL FkQG YDORDUHD DMXWRUXOXL HVWH VWDELOLWČ SH ED]D SUHĩXOXL VDX D FDQWLWČĩLL
SURGXVHORU vQ FDX]Č DFKL]LĩLRQDWH GH OD SURGXFČWRULL SULPDUL VDX LQWURGXVH SH
SLDĩČ�GH�vQWUHSULQGHULOH�vQ�FDX]Č�

LL� DWXQFL FkQG DMXWRUXO HVWH FRQGLĩLRQDW GH WUDQVIHUDUHD OXL SDUĩLDOČ VDX LQWHJUDOČ
FČWUH�SURGXFČWRULL�SULPDUL�

G� DMXWRDUHOH GHVWLQDWH DFWLYLWČĩLORU OHJDWH GH H[SRUW FČWUH ĩČUL WHUĩH VDX FČWUH VWDWH
PHPEUH� UHVSHFWLY DMXWRDUHOH OHJDWH GLUHFW GH FDQWLWČĩLOH H[SRUWDWH� DMXWRDUHORU
GHVWLQDWH vQILLQĩČULL ɁL IXQFĩLRQČULL XQHL UHĩHOH GH GLVWULEXĩLH VDX GHVWLQDWH DOWRU
FKHOWXLHOL�FXUHQWH�OHJDWH�GH�DFWLYLWDWHD�GH�H[SRUW�

H� DMXWRDUHOH FRQGLĩLRQDWH GH XWLOL]DUHD SUHIHUHQĩLDOČ D SURGXVHORU QDĩLRQDOH IDĩČ GH FHOH
LPSRUWDWH�

I� DMXWRDUHOH�DFRUGDWH�SHQWUX�DFKL]LĩLD�GH�YHKLFXOH�GH�WUDQVSRUW�UXWLHU�GH�PČUIXUL�
J� vQWUHSULQGHULOH SHQWUX FDUH VH FRQVWDWČ FČ DX GHVIČɁXUDW vQ XOWLPXO DQ ILVFDO DFWLYLWČĩL

DXWRUL]DWH �DɁD FXP UH]XOWČ GLQ FHUWLILFDWXO FRQVWDWDWRU 215&� vQ GRPHQLLOH GLQ
XUPČWRDUHOH�FODVH�&$(1�

L� �����²�$FWLYLWČĩL�GH�HGLWDUH�D�DOWRU�SURGXVH�VRIWZDUH�
LL� ���� ² $FWLYLWČĩL GH UHDOL]DUH D VRIWZDUH�XOXL OD FRPDQGČ �VRIWZDUH
RULHQWDW�FOLHQW��

LLL� �����²�$FWLYLWČĩL�GH�FRQVXOWDQĩČ�vQ�WHKQRORJLD�LQIRUPDĩLHL�
LY� ���� ² $FWLYLWČĩL GH PDQDJHPHQW �JHVWLXQH ɁL H[SORDWDUH� D PLMORDFHORU
GH�FDOFXO�

Y� �����²�$OWH�DFWLYLWČĩL�GH�VHUYLFLL�SULYLQG�WHKQRORJLD�LQIRUPDĩLHL�
YL� ���� ² 3UHOXFUDUHD GDWHORU� DGPLQLVWUDUHD SDJLQLORU ZHE ɁL DFWLYLWČĩL
FRQH[H

� 3XEOLFDW�vQ�-XUQDOXO�2ILFLDO�DO�8QLXQLL�(XURSHQH�VHULD�/��QU������GLQ������������
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YLL� �����²�$FWLYLWČĩL�DOH�SRUWDOXULORU�ZHE�
YLLL� �����²�$OWH�DFWLYLWČĩL�GH�VHUYLFLL�LQIRUPDĩLRQDOH�Q�F�D��
L[� ���� ��&HUFHWDUH�GH]YROWDUH�LQ�ELRWHKQRORJLH�
[� ���� ��&HUFHWDUH�GH]YROWDUH�LQ�DOWH�ɁWLLQĩH�QDWXUDOH�VL�LQJLQHULH�

��� 8Q VROLFLWDQW FDUH vɁL GHVIČɁRDUČ DFWLYLWDWHD DWkW vQ VHFWRDUH�GRPHQLL HOLJLELOH� FkW ɁL vQ
VHFWRDUH�GRPHQLL QHHOLJLELOH� DɁD FXP VXQW PHQĩLRQDWH OD DOLQ� ���� PDL SXĩLQ OLW� J�� SRDWH
EHQHILFLD GH ILQDQĩDUH SHQWUX GRPHQLLOH GH DFWLYLWDWH HOLJLELOH� FX FRQGLĩLD SUH]HQWČULL
GRFXPHQWHORU FRQWDELOH FDUH DWHVWČ VHSDUDUHD HYLGHQĩHL DFHVWRU DFWLYLWČĩL� FD XUPDUH D
VHPQČULL�FRQWUDFWXOXL�GH�ILQDQĩDUH�

��� 1X SRW EHQHILFLD GH ILQDQĩDUH vQ FRQGLĩLLOH SUH]HQWXOXL JKLG vQWUHSULQGHULOH DO FČURU
UHSUH]HQWDQW OHJDO� OD GDWD GHSXQHULL DSOLFDĩLHL GH SURLHFW ɁL SH vQWUHDJD SHULRDGČ GH
HYDOXDUH��VHOHFĩLH�ɁL�FRQWUDFWDWH�VH�DIOČ�vQ�XUPČWRDUHOH�VLWXDĩLL�

D� D IRVW FRQGDPQDW SULQWU�R KRWČUkUH FX YDORDUH GH UHV MXGLFDWD SHQWUX XQ GHOLFW OHJDW GH
FRQGXLWD VD SURIHVLRQDOČ� SHQWUX IUDXGČ� FRUXSĩLH� SDUWLFLSDUH OD R RUJDQL]DĩLH
FULPLQDOČ VDX OD RULFH DOWH DFWLYLWČĩL LOHJDOH vQ GHWULPHQWXO LQWHUHVHORU ILQDQFLDUH DOH
8QLXQLL�(XURSHQH�

E� HVWH VXELHFWXO XQXL FRQIOLFW GH LQWHUHVH� GHILQLW vQ FRQIRUPLWDWH FX SUHYHGHULOH
QDĩLRQDOH�XQLRQDOH vQ YLJRDUH� VDX VH DIOČ vQWU�R VLWXDĩLH FDUH DUH VDX SRDWH DYHD FD
HIHFW FRPSURPLWHUHD RELHFWLYLWČĩLL ɁL LPSDUĩLDOLWČĩLL SURFHVXOXL GH HYDOXDUH� VHOHFĩLH�
FRQWUDFWDUH�ɁL�LPSOHPHQWDUH�D�SURLHFWXOXL�

F� D LQGXV vQ HURDUH FX LQWHQĩLH R $XWRULWDWH GH PDQDJHPHQW� XQ 2UJDQLVP LQWHUPHGLDU
VDX R FRPLVLH GH HYDOXDUH ɁL VHOHFĩLH� SULQ IXUQL]DUHD GH LQIRUPDĩLL LQFRUHFWH�IDOVH vQ
FDGUXO SUH]HQWXOXL DSHO GH SURLHFWH VDX DO DOWRU DSHOXUL GH SURLHFWH GHUXODWH SHQWUX
ILQDQĩDUH�GLQ�SURJUDPHOH�RSHUDĩLRQDOH�vQ�RULFDUH�GLQWUH�SHULRDGHOH�GH�SURJUDPDUH�
D vQFHUFDW VČ REĩLQČ LQIRUPDĩLL FRQILGHQĩLDOH VDX VČ LQIOXHQĩH]H FRPLVLLOH GH HYDOXDUH ɁL
VHOHFĩLH VDX IXUQL]RUXO�DGPLQLVWUDWRUXO VFKHPHL GH DMXWRU GH PLQLPLV SH SDUFXUVXO
SURFHVXOXL GH HYDOXDUH ɁL VHOHFĩLH D DSHOXOXL GH SURLHFWH DIHUHQW DFHVWHL VFKHPH GH
DMXWRU VDX D DOWRU DSHOXUL GH SURLHFWH GHUXODWH SHQWUX ILQDQĩDUH GLQ SURJUDPHOH
RSHUDĩLRQDOH�vQ�RULFDUH�GLQWUH�SHULRDGHOH�GH�SURJUDPDUH�

���� 6SHFLILFXO�SURLHFWHORU�FH�SRW�IL�GHSXVH�vQ�FDGUXO�DSHOXOXL�GH�SURLHFWH

3UH]HQWXO JKLG VH DGUHVHD]Č SURLHFWHORU FH SUHYČG DFWLYLWČĩL FDUH DX FD VFRS GLJLWDOL]DUHD
,00�XULORU SULQ XWLOL]DUHD WHKQRORJLHL LQIRUPDĩLHL ɁL FRPXQLFDĩLLORU ɁL UHVSHFWČ FRQGLĩLLOH GH
HOLJLELOLWDWH�GLQ�SUH]HQWXO�JKLG�

�� $-87258/�'(�0,1,0,6
&DOFXODUHD�SODIRQXOXL GH�PLQLPLV ɁL�vQWUHSULQGHUHD XQLFČ

$FWLYLWČĩLOH SURSXVH vQ FDGUXO SURLHWHORU LQWUČ VXE LQFLGHQĩD DMXWRDUHORU GH PLQLPLV� vQ DFHVW
VHQV��VH�YRU�DSOLFD�XUPČWRDUHOH�SUHYHGHUL�

��� 5HVSHFWDUHD SODIRQXOXL GH PLQLPLV DUH vQ YHGHUH R vQWUHSULQGHUH XQLFČ� DɁD FXP HVWH
DFHDVWD�GHILQLWČ�vQ�FXSULQVXO�SUH]HQWHL�VFKHPH�GH�DMXWRU�
��� 9DORDUHD PD[LPČ WRWDOČ D DMXWRDUHORU GH PLQLPLV GH FDUH SRDWH EHQHILFLD
vQWUHSULQGHUHD XQLFČ SH R SHULRDGČ GH � DQL FRQVHFXWLYL �XOWLPLL � DQL ILVFDOL vQDLQWH GH GDWD
DFRUGČULL DMXWRUXOXL GH PLQLPLV ĂL DQXO DFRUGČULL DMXWRUXOXL GH PLQLPLV�� FXPXODWČ FX YDORDUHD
DORFČULL ILQDQFLDUH DFRUGDWH vQ FRQIRUPLWDWH FX SUHYHGHULOH SUH]HQWHL VFKHPH� QX YD GHSČɁL
HFKLYDOHQWXO vQ OHL D ������� HXUR FDOFXODW OD FXUVXO ,QIRU(852 vQ YLJRDUH OD GDWD VHPQČULL

��



FRQWUDFWXOXL GH ILQDQĩDUH �������� HXUR vQ FD]XO vQWUHSULQGHULORU XQLFH FDUH HIHFWXHD]Č
WUDQVSRUW UXWLHU GH PČUIXUL vQ FRQWXO WHUĩLORU VDX FRQWUD FRVW�� $FHVWH SODIRDQH VH DSOLFČ
LQGLIHUHQW GH IRUPD DMXWRUXOXL GH PLQLPLV VDX GH RELHFWLYXO XUPČULW ĂL LQGLIHUHQW GDFČ DMXWRUXO
HVWH�ILQDQĩDW�GLQ�VXUVH�QDĩLRQDOH�VDX�HXURSHQH�
��� ÍQ FD]XO vQ FDUH� SULQ DFRUGDUHD XQRU QRL DMXWRDUH GH PLQLPLV� V�DU GHSČɁL SODIRQXO
PD[LP PHQĩLRQDW OD DOLQHDWXO ���� vQWUHSULQGHUHD SRDWH EHQHILFLD� GDFČ VROLFLWČ DFHVW OXFUX�
GH SUHYHGHULOH SUH]HQWHL VFKHPH GH DMXWRU GH PLQLPLV GRDU SHQWUX DFHD IUDFĩLXQH GLQ DMXWRU
FDUH��FXPXODWČ�FX�UHVWXO�DMXWRDUHORU�GH�PLQLPLV�SULPLWH�DQWHULRU��QX�GHSČɁHɁWH�DFHVW�SODIRQ��
��� $WXQFL FkQG R vQWUHSULQGHUH FDUH HIHFWXHD]Č WUDQVSRUW UXWLHU GH PČUIXUL vQ QXPHOH
XQRU WHUĩL VDX FRQWUD FRVW SHQWUX FDUH VH DSOLFČ SODIRQXO GH ������� HXUR GHVIČɁRDUČ ɁL DOWH
DFWLYLWČĩL� vQ FD]XO vQWUHSULQGHULL UHVSHFWLYH VH SRDWH DSOLFD SODIRQXO GH ������� HXUR�
HFKLYDOHQW vQ OHL� FX FRQGLĩLD SUH]HQWČULL GRFXPHQWHORU FRQWDELOH FDUH DWHVWČ VHSDUDUHD
HYLGHQĩHL DFHVWRU DFWLYLWČĩL VDX GLVWLQFĩLD vQWUH FRVWXUL� SHQWUX D GRYHGL FČ VXPD GH FDUH
EHQHILFLD]Č DFWLYLWDWHD GH WUDQVSRUW UXWLHU GH PČUIXUL QX GHSČɁHɁWH HFKLYDOHQWXO vQ OHL D
��������HXUR�
��� ÍQ FD]XO IX]LXQLORU VDX DO DFKL]LĩLLORU� DWXQFL FkQG VH VWDELOHɁWH GDFČ XQ QRX DMXWRU GH
PLQLPLV DFRUGDW vQWUHSULQGHULL UH]XOWDWH FD XUPDUH D SURFHVXOXL GH IX]LXQH�DFKL]LWLH VDX
vQWUHSULQGHULL FDUH IDFH DFKL]LĩLD� GHSČɁHɁWH SODIRQXO UHOHYDQW� VH LDX vQ FRQVLGHUDUH WRDWH
DMXWRDUHOH GH PLQLPLV DQWHULRDUH DFRUGDWH WXWXURU vQWUHSULQGHULORU FDUH IX]LRQHD]Č�
$MXWRDUHOH�GH�PLQLPLV�DFRUGDWH�OHJDO�vQDLQWH�GH�IX]LXQH�VDX�DFKL]LĩLH�UČPkQ�OHJDO�DFRUGDWH�
��� ÍQ FD]XO vQ FDUH R vQWUHSULQGHUH VH vPSDUWH vQ GRXČ VDX PDL PXOWH vQWUHSULQGHUL
VHSDUDWH� DMXWRDUHOH GH PLQLPLV DFRUGDWH vQDLQWH GH VHSDUDUH VH DORFČ vQWUHSULQGHULL FDUH D
EHQHILFLDW GH DFHVWHD� ɁL DQXPH� vQ SULQFLSLX� vQWUHSULQGHULL FDUH SUHLD DFWLYLWČĩLOH SHQWUX FDUH
DX IRVW XWLOL]DWH DMXWRDUHOH GH PLQLPLV� ÍQ FD]XO vQ FDUH R DVWIHO GH DORFDUH QX HVWH SRVLELOČ�
DMXWRDUHOH GH PLQLPLV VH DORFČ SURSRUĩLRQDO SH ED]D YDORULL FRQWDELOH D FDSLWDOXOXL VRFLDO DO
QRLORU�vQWUHSULQGHUL�OD�GDWD�OD�FDUH�VHSDUDUHD�SURGXFH�HIHFWH�
��� 9DORDUHD DMXWRUXOXL YD IL H[SULPDWČ FD VXPČ EUXWČ vQDLQWH GH GHGXFHUHD WD[HORU VDX D
DOWRU�REOLJDĩLL�ILVFDOH�
��� 'LQ SHUVSHFWLYD PRQLWRUL]ČULL FXPXOXOXL DMXWRDUHORU GH PLQLPLV GH FDUH SRDWH EHQHILFLD
R vQWUHSULQGHUH XQLFČ SH SDUFXUVXO D � DQL ILVFDOL FRQVHFXWLYL �XOWLPLL � DQL ILVFDOL vQDLQWH GH
GDWD DFRUGČULL DMXWRUXOXL GH PLQLPLV ĂL DQXO FXUHQW DFRUGČULL DMXWRUXOXL GH PLQLPLV�� vQ
FRQIRUPLWDWH FX SUHYHGHULOH 5HJXODPHQWXOXL �8(� QU� ���������� PRPHQWXO DFRUGČULL
DMXWRUXOXL GH PLQLPLV VH FRQVLGHUČ GDWD VHPQČULL FRQWUDFWXOXL GH ILQDQĩDUH� LQGLIHUHQW GH GDWD
OD�FDUH�DMXWRDUHOH�GH�PLQLPLV�VH�SOČWHVF�vQWUHSULQGHULL�UHVSHFWLYH�
��� 3HQWUX UHVSHFWDUHD UHJXOLORU GH FXPXO� VROLFLWDQWXO DMXWRUXOXL GH PLQLPLV YD SUH]HQWD R
GHFODUDɃLH GH HOLJLELOLWDWH� DO FČUXL PRGHO YD IL LQFOXV vQ *KLGXO VROLFLWDQWXOXL� SH SURSULD
UČVSXQGHUH� vQ FDUH YD PHQɃLRQD LQIRUPDɃLLOH UHIHULWRDUH OD RULFH DOW DMXWRU GH PLQLPLV SULPLW
GH DFHVWD ɁL GH vQWUHSULQGHULOH FX FDUH IRUPHD]Č� vPSUHXQČ� R vQWUHSULQGHUH XQLFČ� vQ XOWLPLL �
DQL ILVFDOL DQWHULRUL GDWHL GH GHSXQHUH D DSOLFDĩLHL GH SURLHFW� SUHFXP ĂL vQ DQXO ILVFDO FXUHQW�
SkQČ OD GHSXQHUHD DSOLFDĩLHL GH SURLHFW� ÍQ FD]XO vQ FDUH DQXO GHSXQHULL DSOLFDĩLHL GH SURLHFW
QX FRLQFLGH FX DQXO DFRUGČULL DMXWRUXOXL� UHVSHFWLYD GHFODUDĩLH YD IL DFWXDOL]DWČ GH FČWUH
VROLFLWDQWXO DMXWRUXOXL GH PLQLPLV vQDLQWH GH vQFKHLHUHD DFWXOXL GH DFRUGDUH D DMXWRUXOXL GH
PLQLPLV�
���� $MXWRDUHOH GH PLQLPLV DFRUGDWH vQ FDGUXO SUH]HQWHL VFKHPH SRW IL FXPXODWH FX
DMXWRDUHOH GH PLQLPLV DFRUGDWH vQ FRQIRUPLWDWH FX 5HJXODPHQWXO �8(� QU� �������� DO &RPLVLHL
vQ OLPLWD SODIRQXOXL VWDELOLW vQ UHJXODPHQWXO UHVSHFWLY� $MXWRDUHOH GH PLQLPLV DFRUGDWH vQ
FRQGLĩLLOH SUH]HQWHL VFKHPH SRW IL FXPXODWH FX DMXWRDUH GH PLQLPLV DFRUGDWH vQ FRQIRUPLWDWH
FX DOWH UHJXODPHQWH GH PLQLPLV vQ OLPLWD SODIRQXOXL UHOHYDQW SUHYČ]XW OD DUW� �� DOLQ� ��� GLQ
SUH]HQWD�VFKHPČ�
���� $MXWRDUHOH GH PLQLPLV DFRUGDWH vQ FDGUXO SUH]HQWHL VFKHPH QX VH YRU FXPXOD FX DOWH
DMXWRDUH GH VWDW DFRUGDWH SHQWUX DFHOHDɁL FRVWXUL HOLJLELOH VDX FX DMXWRDUHOH GH VWDW DFRUGDWH
SHQWUX DFHHDɁL PČVXUČ GH ILQDQĩDUH SULQ FDSLWDO GH ULVF GDFČ XQ DVWIHO GH FXPXO DU GHSČɁL
LQWHQVLWDWHD VDX YDORDUHD PD[LPČ UHOHYDQWČ D DMXWRUXOXL VWDELOLWČ SHQWUX FRQGLĩLLOH VSHFLILFH

��



DOH ILHFČUXL FD] GH XQ UHJXODPHQW VDX GH R GHFL]LH GH H[FHSWDUH SH FDWHJRULL DGRSWDWČ GH
&RPLVLH�

�� &5,7(5,,�'(�(/,*,%,/,7$7(

&HUHUHD GH ILQDQĩDUH �LQFOXVLY DQH[HOH�PRGHOHOH OD FHUHUHD GH ILQDQĩDUH� FRPSOHWDWČ GH FČWUH
VROLFLWDQW� IDFH RELHFWXO YHULILFČULL HOLJLELOLWČĩLL VROLFLWDQWXOXL ɁL D SURLHFWXOXL� SH ED]D
FULWHULLORU�HQXPHUDWH�vQ�FRQWLQXDUH�

&ULWHULLOH GH HOLJLELOLWDWH WUHEXLH UHVSHFWDWH GH VROLFLWDQW� OD PRPHQWXO GHSXQHULL SURLHFWXOXL�
FRQWUDFWČULL� LPSOHPHQWČULL� SUHFXP ɁL SH SHULRDGD GHUXOČULL FRQWUDFWXOXL GH ILQDQĩDUH� vQ
FRQGLĩLLOH�VWLSXODWH�GH�DFHVWD�

3HQWUX REĩLQHUHD ILQDQĩČULL� VROLFLWDQWXO ɁL SURLHFWXO WUHEXLH VČ UHVSHFWH WRDWH FULWHULLOH GH
HOLJLELOLWDWH PDL MRV PHQĩLRQDWH� vQ WHUPHQHOH VWDELOLWH vQ SUH]HQWXO JKLG ĂL DQH[HOH OD DFHVWD�
3HQWUX YHULILFDUHD DFHVWRU FULWHULL VH YD IRORVL *ULOD GH YHULILFDUH D FRQIRUPLWČɃLL
DGPLQLVWUDWLYH ĂL HOLJLELOLWČɃLL �&$(�� SUH]HQWDWČ vQ $QH[D � OD SUH]HQWXO JKLG� 6ROLFLWDQWXO
HOLJLELO� vQ VHQVXO SUH]HQWXOXL JKLG� UHSUH]LQWČ HQWLWDWHD FDUH vQGHSOLQHĂWH FXPXODWLY FULWHULLOH
HQXPHUDWH�ɁL�SUH]HQWDWH�vQ�FDGUXO�DFHVWHL�VHFĩLXQL�

���� (OLJLELOLWDWHD�VROLFLWDQWXOXL�ɁL�D�DFWLYLWČĩLORU

�� )RUPD�GH�FRQVWLWXLUH�D�VROLFLWDQWXOXL

6ROLFLWDQĩLL�HOLJLELOL�VH�UHJČVHVF�OD�VHFĩLXQHD�����

�� 6ROLFLWDQWXO IDFH GRYDGD FDSDFLWČɃLL GH FRILQDQɃDUH D SURLHFWXOXL ɁL ILQDQɃDUH SHQWUX
FKHOWXLHOLOH�QHHOLJLELOH

6ROLFLWDQWXO�YD�FRPSOHWD�ĂL�VHPQD 'HFODUDɄLD�GH�DQJDMDPHQW SHQWUX�VROLFLWDQW��0RGHO�$��

�� 6ROLFLWDQWXO ɁL�VDX UHSUH]HQWDQWXO OHJDO� 18 VH vQFDGUHD]Č vQ QLFLXQD GLQ VLWXDɃLLOH
SUH]HQWDWH�vQ�'HFODUDĩLD�GH�HOLJLELOLWDWH

3HQWUX FRPSOHWDUHD FHUHULL GH ILQDQĩDUH VH YD XWLOL]D 'HFODUDĩLD GH HOLJLELOLWDWH �0RGHO %�� vQ
FDUH VXQW GHWDOLDWH VLWXDĩLLOH vQ FDUH VROLFLWDQWXO ĂL�VDX UHSUH]HQWDQWXO OHJDO� 18 WUHEXLH VČ VH
UHJČVHDVFČ�SHQWUX�D�IL�EHQHILFLDUXO�DFHVWHL�RSHUDĩLXQL�

�� $FWLYLWČɃLOH SURLHFWXOXL VH vQFDGUHD]Č vQ DFɃLXQLOH VSHFLILFH VSULMLQLWH vQ FDGUXO
LQYHVWLĩLHL

$FWLYLWČĩLOH�DFĩLXQLOH HOLJLELOH D IL ILQDQĩDWH SULQ LQWHUPHGLXO ,QYHVWLĩLHL VXQW DFWLYLWČĩL
VSHFLILFH�FDUH�DX�FD�VFRS�GLJLWDOL]DUHD�,00�XULORU�SULQ�XWLOL]DUHD�WHKQRORJLHL�LQIRUPDĩLHL�
$FWLYLWČĩLOH HOLJLELOH FDUH IDF RELHFWXO SUH]HQWXOXL DSHO YRU IL ILQDQĩDWH QXPDL GDFČ DX IRVW
LQLĩLDWH GXSČ VHPQDUHD FRQWUDFWXOXL GH ILQDQĩDUH� ([FHSĩLH IDF DFWLYLWČĩLOH DIHUHQWH
DFKL]LĩLRQČULL GH VHUYLFLLORU GH FRQVXOWDQĩČ� LQFOXVLY FRQVXOWDQĩČ ,7 SHQWUX HODERUDUHD
SURLHFWXOXL�

�� ۹QFDGUDUHD�SURLHFWXOXL�vQ�YDORDUHD�PD[LPČ�HOLJLELOČ

��



ÍQ FD]XO vQ FDUH YDORDUHD SURLHFWXOXL HVWH PDL PDUH GHFkW YDORDUHD HOLJLELOČ� FKHOWXLHOLOH VXQW
VXSRUWDWH�GH�EHQHILFLDU�

$VSHFWHOH VH FRUHOHD]Č FX LQIRUPDĩLLOH FRPSOHWDWH vQ &HUHUHD GH ILQDQĩDUH ɂL FX 'HFODUDĩLD GH
DQJDMDPHQW��0RGHO�$�

�� 6ROLFLWDQWXO ɁL�VDX UHSUH]HQWDQWXO OHJDO� QX VH DIOČ vQ VLWXDĩLD XQXL FRQIOLFW GH LQWHUHVH� D
IUDXGHL��FRUXSĩLHL�ɁL�GXEOHL�ILQDQĩČUL

6H YD DVLJXUD GH FČWUH VROLFLWDQW HYLWDUHD GXEOHL ILQDQĩČUL D DFWLYLWČĩLORU SURSXVH SULQ SURLHFW FX
FHOH UHDOL]DWH DVXSUD DFHOHLDɂL FRQVWUXFĩLL�DFHOXLDɂL VHJPHQW GH FRQVWUXFĩLH LPSOHPHQWDWH SULQ
3URJUDPXO 2SHUDɄLRQDO 5HJLRQDO� SULQ DOWH SURJUDPH RSHUDɄLRQDOH� VDX SULQ DOWH SURJUDPH FX
VXUVH SXEOLFH GH ILQDQĩDUH� ÍQ FD]XO LGHQWLILFČULL XQHL VLWXDɄLL GH GXEOČ ILQDQɄDUH� 0LQLVWHUXO
,QYHVWLĩLLORU ɂL 3URLHFWHORU (XURSHQH SRDWH HPLWH GHFL]LL GH UH]LOLHUH D FRQWUDFWHORU GH ILQDQɄDUH�
FX�UHFXSHUDUHD�VXPHORU�DFRUGDWH�QHFXYHQLW�

6H YD YHGHD 'HFODUDɄLD SULYLQG HYLWDUHD FRQIOLFWHORU GH LQWHUHVH� D IUDXGHL� FRUXSĩLHL ɂL GXEOHL
ILQDQĩČUL��0RGHO�.���$VSHFWHOH�VH�FRUHOHD]Č�FX�LQIRUPDĩLLOH�FRPSOHWDWH�vQ�FHUHUHD�GH�ILQDQĩDUH�

���3HULRDGD�GH�LPSOHPHQWDUH�D�DFWLYLWČĩLORU�SURLHFWXOXL�QX�GHSČɁHɁWH����LXQLH�����

3HULRDGD GH LPSOHPHQWDUH D DFWLYLWČɄLORU SURLHFWXOXL VH UHIHUČ DWkW OD DFWLYLWČĩLOH UHDOL]DWH
vQDLQWH GH GHSXQHUHD FHUHULL GH ILQDQĩDUH� FkW ɂL OD DFWLYLWČĩLOH FH XUPHD]Č D IL UHDOL]DWH GXSČ
PRPHQWXO�VHPQČULL�FRQWUDFWXOXL�GH�ILQDQɄDUH�D�SURLHFWXOXL�
$VSHFWHOH�VH�FRUHOHD]Č�FX�LQIRUPDĩLLOH�FRPSOHWDWH�vQ�&HUHUHD�GH�ILQDQĩDUH�

�� 5HVSHFWDUHD SULQFLSLLORU SULYLQG GH]YROWDUHD GXUDELOČ� HJDOLWDWHD GH ĂDQVH� GH JHQ�
QHGLVFULPLQDUHD��DFFHVLELOLWDWHD

ÍQ SURFHVXO GH SUHJČWLUH� LPSOHPHQWDUH ĂL GXUDELOLWDWH D FRQWUDFWXOXL GH ILQDQɃDUH� VROLFLWDQWXO D
UHVSHFWDW ĂL YD UHVSHFWD OHJLVODɃLD QDɃLRQDOČ ĂL HXURSHDQČ DSOLFDELOČ vQ GRPHQLXO HJDOLWČɃLL GH ĂDQVH�
GH�JHQ��QHGLVFULPLQDUH��DFFHVLELOLWDWH�

6H YD YHGHD 'HFODUDɄLD GH DQJDMDPHQW �0RGHO $�� $VSHFWHOH VH FRUHOHD]Č FX LQIRUPDĩLLOH
FRPSOHWDWH�vQ�FHUHUHD�GH�ILQDQĩDUH�

���3URLHFWXO�UHVSHFWČ�SULQFLSLXO��Å'R�1R�6LJQLILFDQW�+DUPµ��'16+�

��� 6ROLFLWDQWXO YD GHFODUD UHVSHFWDUHD REOLJDɃLLORU SUHYČ]XWH vQ 3155 SHQWUX LPSOHPHQWDUHD
SULQFLSLXOXL Å'R 1R 6LJQLILFDQW +DUPµ �'16+� �´$ QX SUHMXGLFLD vQ PRG VHPQLILFDWLYµ�� DVWIHO FXP
HVWH SUHYČ]XW OD $UWLFROXO �� GLQ 5HJXODPHQWXO �8(� �������� SULYLQG LQVWLWXLUHD XQXL FDGUX FDUH VČ
IDFLOLWH]H�LQYHVWLĩLLOH�GXUDELOH��SH�WRDWČ�SHULRDGD�GH�LPSOHPHQWDUH�D�SURLHFWXOXL�

��� ÍQ YHGHUHD UHVSHFWČULL SULQFLSLXOXL GH OD DOLQ����� HFKLSDPHQWHOH KDUGZDUH 7,&� DOWH GLVSR]LWLYH
ɁL HFKLSDPHQWH WUHEXLH VČ UHVSHFWH SUHYHGHULOH GLQ 'HFODUDĩLD SULYLQG UHVSHFWDUHD DSOLFČULL
SULQFLSLXOXL�'16+�vQ�LPSOHPHQWDUHD�SURLHFWXOXL��PRGHO�+���

��� 6ROLFLWDQWXO� SHQWUX D vQGHSOLQL FRQIRUPLWDWHD FX 2ULHQWČULOH WHKQLFH '16+ ������&������� YD
GHSXQH RGDWČ FX FHUHUHD SHQWUX DFRUGXO GH ILQDQĩDUH� SODQXO GH DIDFHUL vQ YD SUH]HQWD RULFH ULVFXUL
SRWHQĩLDOH�FDUH�SRW�GHFXUJH�SHQWUX�PHGLX�ɁL�FDUH�VXQW�PHWRGHOH�GH�DERUGDUH�D�DFHVWRUD�

��� /D VIkUɁLWXO SURLHFWXOXL GH LQYHVWLĩLL� VH WULPLWH XQ UDSRUW WHKQLF vQWRFPLW GH XQ DXGLWRU
LQGHSHQGHQW��FDUH�DWHVWČ�FRQIRUPLWDWHD�FX�2ULHQWČULOH�WHKQLFH�'16+�������&�������

����&DOFXODUHD�SODIRQXOXL�GH�PLQLPLV�ɁL�vQWUHSULQGHUHD�XQLFČ

��



��� 6ROLFLWDQĩLL WUHEXLH VČ UHVSHFWH SODIRQXO GH PLQLPLV� FH DUH vQ YHGHUH R vQWUHSULQGHUH
XQLFČ��DɁD�FXP�HVWH�DFHDVWD�GHILQLWČ�vQ�FXSULQVXO�SUH]HQWXOXL�DSHO�
��� 9DORDUHD PD[LPČ WRWDOČ D DMXWRDUHORU GH PLQLPLV GH FDUH SRDWH EHQHILFLD
vQWUHSULQGHUHD XQLFČ SH R SHULRDGČ GH � DQL FRQVHFXWLYL �XOWLPLL � DQL ILVFDOL vQDLQWH GH GDWD
DFRUGČULL DMXWRUXOXL GH PLQLPLV ĂL DQXO DFRUGČULL DMXWRUXOXL GH PLQLPLV�� FXPXODWČ FX YDORDUHD
DORFČULL ILQDQFLDUH DFRUGDWH vQ FRQIRUPLWDWH FX SUHYHGHULOH SUH]HQWXOXL DSHO� QX YD GHSČɁL
HFKLYDOHQWXO vQ OHL D ������� HXUR FDOFXODW OD FXUVXO ,QIRU(852 vQ YLJRDUH OD GDWD VHPQČULL
FRQWUDFWXOXL GH ILQDQĩDUH �������� HXUR vQ FD]XO vQWUHSULQGHULORU XQLFH FDUH HIHFWXHD]Č
WUDQVSRUW UXWLHU GH PČUIXUL vQ FRQWXO WHUĩLORU VDX FRQWUD FRVW�� $FHVWH SODIRDQH VH DSOLFČ
LQGLIHUHQW GH IRUPD DMXWRUXOXL GH PLQLPLV VDX GH RELHFWLYXO XUPČULW ĂL LQGLIHUHQW GDFČ DMXWRUXO
HVWH�ILQDQĩDW�GLQ�VXUVH�QDĩLRQDOH�VDX�HXURSHQH�
��� ÍQ FD]XO vQ FDUH� SULQ DFRUGDUHD XQRU QRL DMXWRDUH GH PLQLPLV� V�DU GHSČɁL SODIRQXO
PD[LP PHQĩLRQDW OD DOLQHDWXO ���� vQWUHSULQGHUHD SRDWH EHQHILFLD� GDFČ VROLFLWČ DFHVW OXFUX�
GH SUHYHGHULOH VFKHPHL GH DMXWRU GH PLQLPLV GRDU SHQWUX DFHD IUDFĩLXQH GLQ DMXWRU FDUH�
FXPXODWČ�FX�UHVWXO�DMXWRDUHORU�GH�PLQLPLV�SULPLWH�DQWHULRU��QX�GHSČɁHɁWH�DFHVW�SODIRQ��
��� $WXQFL FkQG R vQWUHSULQGHUH FDUH HIHFWXHD]Č WUDQVSRUW UXWLHU GH PČUIXUL vQ QXPHOH
XQRU WHUĩL VDX FRQWUD FRVW SHQWUX FDUH VH DSOLFČ SODIRQXO GH ������� HXUR GHVIČɁRDUČ ɁL DOWH
DFWLYLWČĩL� vQ FD]XO vQWUHSULQGHULL UHVSHFWLYH VH SRDWH DSOLFD SODIRQXO GH ������� HXUR�
HFKLYDOHQW vQ OHL� FX FRQGLĩLD SUH]HQWČULL GRFXPHQWHORU FRQWDELOH FDUH DWHVWČ VHSDUDUHD
HYLGHQĩHL DFHVWRU DFWLYLWČĩL VDX GLVWLQFĩLD vQWUH FRVWXUL� SHQWUX D GRYHGL FČ VXPD GH FDUH
EHQHILFLD]Č DFWLYLWDWHD GH WUDQVSRUW UXWLHU GH PČUIXUL QX GHSČɁHɁWH HFKLYDOHQWXO vQ OHL D
��������HXUR�
��� ÍQ FD]XO IX]LXQLORU VDX DO DFKL]LĩLLORU� DWXQFL FkQG VH VWDELOHɁWH GDFČ XQ QRX DMXWRU GH
PLQLPLV DFRUGDW vQWUHSULQGHULL UH]XOWDWH FD XUPDUH D SURFHVXOXL GH IX]LXQH�DFKL]LWLH VDX
vQWUHSULQGHULL FDUH IDFH DFKL]LĩLD� GHSČɁHɁWH SODIRQXO UHOHYDQW� VH LDX vQ FRQVLGHUDUH WRDWH
DMXWRDUHOH GH PLQLPLV DQWHULRDUH DFRUGDWH WXWXURU vQWUHSULQGHULORU FDUH IX]LRQHD]Č�
$MXWRDUHOH�GH�PLQLPLV�DFRUGDWH�OHJDO�vQDLQWH�GH�IX]LXQH�VDX�DFKL]LĩLH�UČPkQ�OHJDO�DFRUGDWH�
��� ÍQ FD]XO vQ FDUH R vQWUHSULQGHUH VH vPSDUWH vQ GRXČ VDX PDL PXOWH vQWUHSULQGHUL
VHSDUDWH� DMXWRDUHOH GH PLQLPLV DFRUGDWH vQDLQWH GH VHSDUDUH VH DORFČ vQWUHSULQGHULL FDUH D
EHQHILFLDW GH DFHVWHD� ɁL DQXPH� vQ SULQFLSLX� vQWUHSULQGHULL FDUH SUHLD DFWLYLWČĩLOH SHQWUX FDUH
DX IRVW XWLOL]DWH DMXWRDUHOH GH PLQLPLV� ÍQ FD]XO vQ FDUH R DVWIHO GH DORFDUH QX HVWH SRVLELOČ�
DMXWRDUHOH GH PLQLPLV VH DORFČ SURSRUĩLRQDO SH ED]D YDORULL FRQWDELOH D FDSLWDOXOXL VRFLDO DO
QRLORU�vQWUHSULQGHUL�OD�GDWD�OD�FDUH�VHSDUDUHD�SURGXFH�HIHFWH�
��� 9DORDUHD DMXWRUXOXL YD IL H[SULPDWČ FD VXPČ EUXWČ vQDLQWH GH GHGXFHUHD WD[HORU VDX D
DOWRU�REOLJDĩLL�ILVFDOH�
��� 'LQ SHUVSHFWLYD PRQLWRUL]ČULL FXPXOXOXL DMXWRDUHORU GH PLQLPLV GH FDUH SRDWH EHQHILFLD
R vQWUHSULQGHUH XQLFČ SH SDUFXUVXO D � DQL ILVFDOL FRQVHFXWLYL �XOWLPLL � DQL ILVFDOL vQDLQWH GH
GDWD DFRUGČULL DMXWRUXOXL GH PLQLPLV ĂL DQXO FXUHQW DFRUGČULL DMXWRUXOXL GH PLQLPLV�� vQ
FRQIRUPLWDWH FX SUHYHGHULOH 5HJXODPHQWXOXL �8(� QU� ���������� PRPHQWXO DFRUGČULL
DMXWRUXOXL GH PLQLPLV VH FRQVLGHUČ GDWD VHPQČULL FRQWUDFWXOXL GH ILQDQĩDUH� LQGLIHUHQW GH GDWD
OD�FDUH�DMXWRDUHOH�GH�PLQLPLV�VH�SOČWHVF�vQWUHSULQGHULL�UHVSHFWLYH�
��� 3HQWUX UHVSHFWDUHD UHJXOLORU GH FXPXO� VROLFLWDQWXO DMXWRUXOXL GH PLQLPLV YD SUH]HQWD R
GHFODUDɃLH GH HOLJLELOLWDWH� DO FČUXL PRGHO YD IL LQFOXV vQ *KLGXO VROLFLWDQWXOXL� SH SURSULD
UČVSXQGHUH� vQ FDUH YD PHQɃLRQD LQIRUPDɃLLOH UHIHULWRDUH OD RULFH DOW DMXWRU GH PLQLPLV SULPLW
GH DFHVWD ɁL GH vQWUHSULQGHULOH FX FDUH IRUPHD]Č� vPSUHXQČ� R vQWUHSULQGHUH XQLFČ� vQ XOWLPLL �
DQL ILVFDOL DQWHULRUL GDWHL GH GHSXQHUH D DSOLFDĩLHL GH SURLHFW� SUHFXP ĂL vQ DQXO ILVFDO FXUHQW�
SkQČ OD GHSXQHUHD DSOLFDĩLHL GH SURLHFW� ÍQ FD]XO vQ FDUH DQXO GHSXQHULL DSOLFDĩLHL GH SURLHFW
QX FRLQFLGH FX DQXO DFRUGČULL DMXWRUXOXL� UHVSHFWLYD GHFODUDĩLH YD IL DFWXDOL]DWČ GH FČWUH
VROLFLWDQWXO DMXWRUXOXL GH PLQLPLV vQDLQWH GH vQFKHLHUHD DFWXOXL GH DFRUGDUH D DMXWRUXOXL GH
PLQLPLV�
���� $MXWRDUHOH GH PLQLPLV DFRUGDWH vQ FDGUXO SUH]HQWHL VFKHPH SRW IL FXPXODWH FX
DMXWRDUHOH GH PLQLPLV DFRUGDWH vQ FRQIRUPLWDWH FX 5HJXODPHQWXO �8(� QU� �������� DO &RPLVLHL
vQ OLPLWD SODIRQXOXL VWDELOLW vQ UHJXODPHQWXO UHVSHFWLY� $MXWRDUHOH GH PLQLPLV DFRUGDWH vQ

��



FRQGLĩLLOH SUH]HQWHL VFKHPH SRW IL FXPXODWH FX DMXWRDUH GH PLQLPLV DFRUGDWH vQ FRQIRUPLWDWH
FX DOWH UHJXODPHQWH GH PLQLPLV vQ OLPLWD SODIRQXOXL UHOHYDQW SUHYČ]XW OD DUW� �� DOLQ� ��� GLQ
SUH]HQWD�VFKHPČ�
���� $MXWRDUHOH GH PLQLPLV DFRUGDWH vQ FDGUXO SUH]HQWHL VFKHPH QX VH YRU FXPXOD FX DOWH
DMXWRDUH GH VWDW DFRUGDWH SHQWUX DFHOHDɁL FRVWXUL HOLJLELOH VDX FX DMXWRDUHOH GH VWDW DFRUGDWH
SHQWUX DFHHDɁL PČVXUČ GH ILQDQĩDUH SULQ FDSLWDO GH ULVF GDFČ XQ DVWIHO GH FXPXO DU GHSČɁL
LQWHQVLWDWHD VDX YDORDUHD PD[LPČ UHOHYDQWČ D DMXWRUXOXL VWDELOLWČ SHQWUX FRQGLĩLLOH VSHFLILFH
DOH ILHFČUXL FD] GH XQ UHJXODPHQW VDX GH R GHFL]LH GH H[FHSWDUH SH FDWHJRULL DGRSWDWČ GH
&RPLVLH�

���� (OLJLELOLWDWHD�FKHOWXLHOLORU

����%D]D�OHJDOČ�SHQWUX�VWDELOLUHD�HOLJLELOLWČĩLL�FKHOWXLHOLORU�

䘠 25'21$1Ĩċ '( 85*(1Ĩċ QU� ��� GLQ �� GHFHPEULH ���� SULYLQG VWDELOLUHD FDGUXOXL
LQVWLWXĩLRQDO ɁL ILQDQFLDU SHQWUX JHVWLRQDUHD IRQGXULORU HXURSHQH DORFDWH 5RPkQLHL SULQ
0HFDQLVPXO GH UHGUHVDUH ɁL UH]LOLHQĩČ� SUHFXP ɁL SHQWUX PRGLILFDUHD ɁL FRPSOHWDUHD
2UGRQDQĩHL GH XUJHQĩČ D *XYHUQXOXL QU� �������� SULYLQG XQHOH PČVXUL SHQWUX HODERUDUHD
3ODQXOXL QDĩLRQDO GH UHGUHVDUH ɁL UH]LOLHQĩČ QHFHVDU 5RPkQLHL SHQWUX DFFHVDUHD GH IRQGXUL
H[WHUQH UDPEXUVDELOH ɁL QHUDPEXUVDELOH vQ FDGUXO 0HFDQLVPXOXL GH UHGUHVDUH ɁL UH]LOLHQĩČ�
UHVSHFWLY QRUPHOH PHWRGRORJLFH GH DSOLFDUH D SUHYHGHULORU 2UGRQDQɃHL GH XUJHQɃČ D
*XYHUQXOXL�QU�����������

����&KHOWXLHOLOH�VXQW�HOLJLELOH�GDFČ�vQGHSOLQHVF�XUPČWRDUHOH�FRQGLĩLL�FXPXODWLYH�

D� VČ ILH vQ FRQIRUPLWDWH FX SUHYHGHULOH 3ODQXOXL 1DĩLRQDO GH 5HGUHVDUH ɁL 5H]LOLHQĩČ�
&RPSRQHQWD &�� 6XSRUW SHQWUX VHFWRUXO SULYDW� FHUFHWDUH� GH]YROWDUH ɁL LQRYDUH�
,19(67,Ĩ,$�,���6FKHPH�GH�DMXWRU�SHQWUX�VHFWRUXO�SULYDW�

E� VXQW�DQJDMDWH�vQ�SHULRDGD�GH�LPSOHPHQWDUH��HOLJLELOLWDWH�D�SURLHFWXOXL�

F� VXQW�SUHYČ]XWH�vQ�EXJHWXO�SURLHFWXOXL�

G� VXQW�SURSRUĩLRQDOH��UH]RQDELOH�ɁL�QHFHVDUH�SHQWUX�LPSOHPHQWDUHD�SURLHFWXOXL�

H� VXQW HIHFWXDWH H[FOXVLY vQ VFRSXO DWLQJHULL RELHFWLYHORU ɁL UH]XOWDWHORU SURLHFWXOXL
�MXVWLILFDWH� vQ FRQFRUGDQĩČ FX SULQFLSLLOH EXQHL JHVWLXQL ILQDQFLDUH� vQ VSHFLDO vQ FHHD
FH�SULYHɁWH�HFRQRPLD�ɁL�HILFLHQĩD�

I� VXQW�LGHQWLILFDELOH�ɁL�YHULILFDELOH�

J� VČ�UHVSHFWH�SUHYHGHULOH�OHJLVODɃLHL�8QLXQLL�(XURSHQH�ĂL�QDɃLRQDOH�DSOLFDELOH�

����&DWHJRULL�GH�FKHOWXLHOL�HOLJLELOH�vQ�FDGUXO�DFHVWXL�DSHO�GH�SURLHFWH��VXQW�

D� FKHOWXLHOL DIHUHQWH DFKL]LĩLRQČULL GH VHUYLFLL GH FRQVXOWDQĩČ SHQWUX HODERUDUHD
SURLHFWXOXL�

E� FKHOWXLHOL�SHQWUX�PDQDJHPHQWXO�SURLHFWXOXL�
F� FKHOWXLHOL FX VHUYLFLL GH FRQVXOWDQWD�DQDOL]D SHQWUX LGHQWLILFDUHD VROXĩLLORU WHKQLFH GH

FDUH DUH QHYRLH ,00�XO� FX FRQGLĩLD FD VROXĩLLOH WHKQLFH LGHQWLILFDWH ɁL GHVFULVH vQ
GRFXPHQWDĩLD WHKQLFČ UHDOL]DWČ� VČ IDFČ RELHFWXO LQYHVWLĩLLORU GLQ FDGUXO SURLHFWXOXL
DIHUHQW�FHUHULL�GH�ILQDQĩDUH�

G� FKHOWXLHOL DIHUHQWH DFKL]LĩLRQČULL GH KDUGZDUH 7,&� GH HFKLSDPHQWH SHQWUX
DXWRPDWL]ČUL ɁL URERWLFČ LQWHJUDWH FX VROXĩLL GLJLWDOH ɁL D DOWRU GLVSR]LWLYH ɁL
HFKLSDPHQWH DIHUHQWH� LQFOXVLY SHQWUX (�FRPPHUFH� ,R7 �,QWHUQHW RI 7KLQJV��
WHKQRORJLL EORFNFKDLQ HWF�� SUHFXP ɁL FKHOWXLHOL GH LQVWDODUH� FRQILJXUDUH ɁL SXQHUH LQ
IXQFĩLXQH�

��



H� FKHOWXLHOL�DIHUHQWH�UHDOL]ČULL�UHĩHOHL�/$1�:L)L�
I� FKHOWXLHOL DIHUHQWH DFKL]LĩLRQČULL ɁL�VDX GH]YROWČULL ɁL�VDX DGDSWČULL

DSOLFDĩLLORU�OLFHQĩHORU VRIWZDUH� FKHOWXLHOL SHQWUX FRQILJXUDUHD ɁL LPSOHPHQWDUHD
ED]HORU GH GDWH� PLJUDUHD ɁL LQWHJUDUHD GLYHUVHORU VWUXFWXUL GH GDWH H[LVWHQWH� SHQWUX
JHVWLXQH ILQDQFLDUČ� JHVWLXQHD IXUQL]RULORU� UHVXUVH XPDQH� ORJLVWLFČ� FKHOWXLHOL SHQWUX
LPSOHPHQWDUHD 53$ �5RERWLF 3URFHVV $XWRPDWLRQ�� (53 �(QWHUSULVH 5HVRXUFH 3ODQQLQJ��
&50 �&XVWRPHU 5HODWLRQVKLS 0DQJHPHQW�� SHQWUX VLVWHPH ,R7 �,QWHUQHW RI 7KLQJV� ɁL $,
�$UWLILFLDO ,QWHOOLJHQFH�� WHKQRORJLL EORFNFKDLQ� VROXĩLL (�&RPPHUFH HWF� ɁL LQWHJUDUHD
DFHVWRUD�LQ�%73��%XVLQHVV�7HFKQRORJ\�3ODWIRUP���DFROR�XQGH�HVWH�FD]XO�

J� FKHOWXLHOL�DIHUHQWH�DFKL]LĩLRQČULL�XQXL�ZHEVLWH�GH�SUH]HQWDUH�D�FRPSDQLHL�
K� FKHOWXLHOL DIHUHQWH DFKL]LĩLRQČULL�vQFKLULHULL SH SHULRDGD GH LPSOHPHQWDUH ɁL

GXUDELOLWDWH�D�SURLHFWXOXL��D�XQXL�QXPH�GH�GRPHQLX�QRX�
L� FKHOWXLHOL FX VHUYLFLL GH WUHFHUH D DUKLYHORU GLQ DQDORJ�GRVDUH�KkUWLH vQ GLJLWDO

LQGH[DELO�
M� FKHOWXLHOL DIHUHQWH DFKL]LĩLLORU GH VHUYLFLL GH WLS &ORXG &RPSXWLQJ SH SHULRDGD GH

LPSOHPHQWDUH�ɁL�GXUDELOLWDWH�D�SURLHFWXOXL�
N� FKHOWXLHOL DIHUHQWH DFKL]LĩLRQČULL GH VHUYLFLL SHQWUX FRQVROLGDUHD VHFXULWDWLL FLEHUQHWLFH

DSOLFDELOH SHQWUX VRIWZDUH�JČ]GXLUH�UHĩHOH� SH SHULRDGD GH LPSOHPHQWDUH ɁL
GXUDELOLWDWH�D�SURLHFWXOXL�

O� FKHOWXLHOL�FX�VHUYLFLLOH�GH�DXGLWDUH�WHKQLFČ��,7�ɂL '16+��
P� FKHOWXLHOL FX LQVWUXLUHD SHUVRQDOXOXL FDUH YD XWLOL]D HFKLSDPHQWHOH 7,& �FKHOWXLDOČ

REOLJDWRULH�vQ�SURFHQW�GH�PD[LP�����GLQ�YDORDUHD�ILQDQĩDWČ��

����&KHOWXLHOLOH�SUHYČ]XWH�OD�DOLQ�������OLW��D���E���F��ɁL�O��QX�SRW�GHSČɁL�����GLQ�YDORDUHD
SURLHFWXOXL�

&KHOWXLHOL FX DFWLYLWČĩLOH REOLJDWRULL GH LQIRUPDUH ɁL SXEOLFLWDWH� FH GHULYČ H[FOXVLY GLQ
0DQXDOXO GH LGHQWLWDWH YL]XDOČ SULYLQG RSHUDĩLXQLOH ILQDQĩDWH GLQ 0HFDQLVPXO GH 5HGHUHVDUH ɁL
5H]LOLHQĩČ GHILQLWH vQ FRQIRUPLWDWH FX SUHYHGHULOH DUW� �� GLQ 5HJXODPHQWXO �8(� QU� ��������
GH LQVWLWXLUH D 0HFDQLVPXOXL GH 5HGHUHVDUH ɁL 5H]LOLHQĩČ� FX PRGLILFČULOH ɁL FRPSOHWČULOH
XOWHULRDUH��YRU�IL�VXSRUWDWH�GH�EHQHILFLDU�

 %HQHILFLDULL FDUH QX ILQDOL]HD]Č SURLHFWXO vQ SHULRDGD GH HOLJLELOLWDWH D FKHOWXLHOLORU YRU
VXSRUWD GLQ EXJHWXO SURSULX VXPHOH QHFHVDUH ILQDOL]ČULL SURLHFWHORU GXSČ DFHDVWČ SHULRDGČ
�DUW� ��� $OLQ� � GLQ 25'21$1Ƀċ '( 85*(1Ƀċ QU� ��� GLQ �� GHFHPEULH ���� SULYLQG
VWDELOLUHD FDGUXOXL LQVWLWXɄLRQDO ĂL ILQDQFLDU SHQWUX JHVWLRQDUHD IRQGXULORU HXURSHQH DORFDWH
5RPkQLHL SULQ 0HFDQLVPXO GH UHGUHVDUH ĂL UH]LOLHQɄČ� SUHFXP ĂL SHQWUX PRGLILFDUHD ĂL
FRPSOHWDUHD 2UGRQDQɄHL GH XUJHQɄČ D *XYHUQXOXL QU� �������� SULYLQG XQHOH PČVXUL SHQWUX
HODERUDUHD 3ODQXOXL QDɄLRQDO GH UHGUHVDUH ĂL UH]LOLHQɄČ QHFHVDU 5RPkQLHL SHQWUX DFFHVDUHD GH
IRQGXUL H[WHUQH UDPEXUVDELOH ĂL QHUDPEXUVDELOH vQ FDGUXO 0HFDQLVPXOXL GH UHGUHVDUH ĂL
UH]LOLHQɄČ�

$7(1Ĩ,(� 3HQWUX MXVWLILFDUHD EXJHWXOXL SURLHFWXOXL HVWH QHFHVDU VČ VH SUH]LQWH PLQLP �

RIHUWH GH SUHɄ SHQWUX ILHFDUH DFKL]LɄLH GH EXQXUL�VHUYLFLL�OXFUČUL� GRFXPHQWH FDUH YRU IL

DWDĂDWH�FHUHULL�GH�ILQDQɄDUH�

����&KHOWXLHOL�QHHOLJLELOH
� 6XPHOH FDUH YRU GHSČɁL SUDJXULOH PHQĩLRQDWH OD DOLQ���� ɁL YDORDUHD 79$ DIHUHQWČ� ILLQG
VXSRUWDWH�GLQ�EXJHWXO�EHQHILFLDUXOXL�
��DOWH�FKHOWXLHOL�FDUH�QX�VH�vQFDGUHD]Č�vQ�FDWHJRULD�FKHOWXLHOLORU�HOLJLELOH�GHVFULVH�PDL�VXV�
��FKHOWXLHOLOH�SULYLQG�FRVWXUL�DGPLQLVWUDWLYH�

��



��HFKLSDPHQWH�VHFRQG�KDQG�
��FKHOWXLHOLOH�GH�SHUVRQDO�
� FKHOWXLHOL ILQDQFLDUH� UHVSHFWLY SULPH GH DVLJXUDUH� WD[H� FRPLVLRDQH� UDWD ɁL GREkQ]L
DIHUHQWH�FUHGLWHORU�
��FRQWULEXĩLD�vQ�QDWXUČ�
��DPRUWL]DUHD�
��DFKL]LĩLL�vQ�UHJLP�GH�OHDVLQJ�
��DFKL]LɃLD�GH�WHUHQXUL�

$WHQĩLH� $FWLYHOH QHFRUSRUDOH VXQW HOLJLELOH SHQWUX FDOFXOXO FRVWXULORU GH LQYHVWLĩLL GDFČ
vQGHSOLQHVF�XUPČWRDUHOH�FRQGLĩLL�
��7UHEXLH�VČ�ILH�XWLOL]DWH�H[FOXVLY�vQ�FDGUXO�,00�XOXL�
��7UHEXLH�VČ�ILH�DPRUWL]DELOH�
� 7UHEXLH VČ ILH LQFOXVH vQ DFWLYHOH ,00�XOXL ɁL WUHEXLH VČ UČPkQČ DVRFLDWH SURLHFWXOXL SHQWUX
FDUH�V�D�DFRUGDW�DMXWRUXO�SH�R�SHULRDGČ�GH�PLQLPXP���DQL�GXSČ�ILQDOL]DUHD�SURLHFWXOXL�
$FKL]LĩLD DFWLYHORU IL[H QHFRUSRUDOH� SHQWUX D IL IRORVLWH vQ FDGUXO SURLHFWXOXL� VH IDFH SH ED]Č
GH�
� FRQWUDFW SHQWUX REĩLQHUHD GUHSWXOXL GH SURSULHWDWH �vQ FD]XO DSOLFDĩLLORU LQIRUPDWLFH� VDX DO
EUHYHWHORU��
��FRQWUDFW�GH�OLFHQĩČ�VDX�GH�FHVLXQH�SHQWUX�REĩLQHUHD�XQXL�GUHSW�GH�XWLOL]DUH�

1RWČ� 9DORDUHD 79$ DIHUHQWČ FKHOWXLHOLORU HOLJLELOH� vQ FD]XO vQ FDUH QX VXQW FKHOWXLHOL
GHGXFWLELOH��HVWH�VXSRUWDWČ�GLQ�EXJHWXO�GH�VWDW��DUW������DOLQ��E��GLQ�28*�QU������������

�� &203/(7$5($�&(5(5,,�'(�),1$17$5(

&HUHUHD�GH�ILQDQĩDUH�HVWH�FRPSXVČ�GLQ�

� &HUHUHD GH ILQDQĩDUH FDUH VH YD WUDQVPLWH vQ IRUPDW SGI�� VXE VHPQČWXUČ HOHFWURQLFČ
H[WLQVČ� FHUWLILFDWČ vQ FRQIRUPLWDWH FX SUHYHGHULOH OHJDOH vQ YLJRDUH� D
UHSUH]HQWDQWXOXL OHJDO DO VROLFLWDQWXOXL GH ILQDQĩDUH VDX GXSČ FD]� D SHUVRDQHL
vPSXWHUQLFLWH�GH�FČWUH�DFHVWD�

� 3ODQXO�GH�DIDFHUL�

� $QH[HOH OD FHUHUHD GH ILQDQĩDUH � VHW GH GRFXPHQWH FRPSOHWDWH VDX� GXSČ FD]�
VFDQDWH� VDOYDWH vQ IRUPDW SGI�� VHPQDWH GLJLWDO FX VHPQČWXUČ HOHFWURQLFČ H[WLQVČ�
FHUWLILFDWČ vQ FRQIRUPLWDWH FX SUHYHGHULOH OHJDOH vQ YLJRDUH� D UHSUH]HQWDQWXOXL OHJDO DO
VROLFLWDQWXOXL�GH�ILQDQĩDUH�VDX�D�SHUVRDQHL�vPSXWHUQLFLWH�GH�FČWUH�DFHVWD�ɁL�WUDQVPLVH�

'RFXPHQWHOH�WUDQVPLVH��FD�SDUWH�GLQ�FHUHUHD�GH�ILQDQĩDUH��WUHEXLH�VČ�ILH�OL]LELOH�ɁL�FRPSOHWH�

�����/LPED�XWLOL]DWČ�vQ�FRPSOHWDUHD�FHUHULL�GH�ILQDQĩDUH

/LPED�XWLOL]DWČ�vQ�FRPSOHWDUHD�FHUHULL�GH�ILQDQĩDUH�HVWH�OLPED�URPkQČ�

����$QH[HOH�OD�FHUHUH�GH�ILQDQɃDUH�DSOLFDELOH�SUH]HQWXOXL�DSHO

'RFXPHQWHOH HQXPHUDWH PDL MRV VH YRU WUDQVPLWH REOLJDWRULX SULQ SODWIRUPD SHQWUX GHSXQHUHD
SURLHFWHORU GH LQYHVWLĩLL ILQDQĩDWH vQ FDGUXO 3ODQXOXL 1DĩLRQDO GH 5HGUHVDUH ɁL 5H]LOHQĩČ�
3ODWIRUPD�SRDWH�IL�DFFHVDWČ�OD�XUPČWRUXO�OLQN� KWWSV���SURLHFWH�SQUU�JRY�UR �

��
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'LQ�OLVWD�GH�GRFXPHQWH�SUH]HQWDWČ�PDL�MRV��VXQW�VSHFLILFDWH�GRFXPHQWHOH�FDUH�

��VXQW�vQJOREDWH�vQ�FHUHUHD�GH�ILQDQĩDUH�

� VH GHVFDUFČ vQ IRUPDW SGI� HGLWDELO ² QHFHVLWČ VHPQDUH HOHFWURQLFČ D UHSUH]HQWDQWXOXL OHJDO
DO VROLFLWDQWXOXL GH ILQDQĩDUH VDX GXSČ FD] D SHUVRDQHL vPSXWHUQLFLWH GH FČWUH DFHVWD ɁL
WUDQVPLWHUH�vQ�IRUPČ�HOHFWURQLFČ�

� VH vQFDUFČ vQ IRUPDW H[FOXVLY �SGI GH FČWUH VROLFLWDQW� VXE VHPQČWXUČ HOHFWURQLFČ H[WLQVČ� D
UHSUH]HQWDQWXOXL OHJDO DO VROLFLWDQWXOXL GH ILQDQĩDUH VDX GXSČ FD] D SHUVRDQHL vPSXWHUQLFLWH GH
FČWUH�DFHVWD�

���'RFXPHQWHOH�GH�LGHQWLILFDUH�DOH�UHSUH]HQWDQWXOXL�OHJDO��vPSXWHUQLFLW
>VH�vQFDUFČ�vQ�IRUPDW�H[FOXVLY��SGI�GH�FČWUH�VROLFLWDQW@

9RU�IL�SUH]HQWDWH��GXSČ�FD]�������FHUWLILFDW�GH�vQUHJLVWUDUH�

��'RFXPHQWH�SULYLQG�LGHQWLILFDUHD�UHSUH]HQWDQWXOXL�OHJDO�DO�VROLFLWDQWXOXL
>VH�WUDQVPLWH�vQ�IRUPDW�H[FOXVLY��SGI�GH�FČWUH�VROLFLWDQW@

3HQWUX UHSUH]HQWDQWXO OHJDO DO VROLFLWDQWXOXL VH YD DQH[D OD FHUHUHD GH ILQDQĩDUH R FRSLH D
FČUĩLL�GH�LGHQWLWDWH�

���&HUHUHD�GH�ILQDQĩDUH�ɁL�3ODQXO�GH�DIDFHUL

���'HFODUDĩLL

>VH GHVFDUFČ vQ IRUPDW �SGI HGLWDELO ² VH FRPSOHWHD]Č� VH VDOYHD]Č ɁL VH VHPQHD]Č HOHFWURQLF�
$WHQĩLH��'HFODUDĩLLOH�QX�VH�VFDQHD]Č�GXSČ�VHPQDUH@

Ɣ 'HFODUDɃLH�GH�DQJDMDPHQW�SHQWUX�VROLFLWDQW��0RGHO�$�
Ɣ 'HFODUDɃLD�GH�HOLJLELOLWDWH��0RGHO�%�
Ɣ 'HFODUDĩLH SULYLQG HOLJLELOLWDWHD 79$ DIHUHQWČ FKHOWXLHOLORU FH YRU IL HIHFWXDWH vQ FDGUXO

SURLHFWXOXL�SURSXV�VSUH�ILQDQɃDUH��0RGHO�&�
Ɣ 'HFODUDɃLH GH DQJDMDPHQW SHQWUX FROHFWDUHD GDWHORU SULYLQG EHQHILFLDUXO UHDO DO

IRQGXULORU��0RGHO�'�
&RQIRUP 5HJXODPHQWXOXL �8(� QU� �������� DO 3DUODPHQWXOXL (XURSHDQ ɂL DO &RQVLOLXOXL� DUW�
��� DOLQ� �� OLW� G FRUHODW FX 5HJXODPHQWXO �8(� ��������� DO 3DUODPHQWXOXL (XURSHDQ ɂL DO
&RQVLOLXOXL��DUW�����VROLFLWDQWXO�HVWH�REOLJDW�VČ�GHFODUH�EHQHILFLDUXO�UHDO�DO�LQYHVWLĩLHL�

Ɣ 'HFODUDĩLH SULYLQG vQFDGUDUHD vQWUHSULQGHULL vQ FDWHJRULD vQWUHSULQGHULORU PLFL ɁL PLMORFLL
�0RGHO�(�

Ɣ &DOFXOXO�SHQWUX�vQWUHSULQGHULOH�SDUWHQHUH�VDX�OHJDWH��0RGHO�(���
Ɣ 'HFODUDĩLH�SH�SURSULD�UČVSXQGHUH�SULYLQG�DMXWRUXO�GH�PLQLPLV��0RGHO�)�
Ɣ &RQVLPĩČPkQW�SULYLQG�SUHOXFUDUHD�GDWHORU�FX�FDUDFWHU�SHUVRQDO��0RGHO�*�

%HQHILFLDULL GH ILQDQĩDUH DX REOLJDĩLD GH D UHVSHFWD SUHYHGHULOH 5HJXODPHQWXOXL �8(� QU� ���
GLQ �� DSULOLH ���� SULYLQG SURWHFĩLD SHUVRDQHORU IL]LFH vQ FHHD FH SULYHɂWH SUHOXFUDUHD
GDWHORU FX FDUDFWHU SHUVRQDO ɂL SULYLQG OLEHUD FLUFXODĩLH D DFHVWRU GDWH �5HJXODPHQWXO JHQHUDO
SULYLQG SURWHFĩLD GDWHORU�� WUDQVSXVH vQ OHJLVODĩLD QDĩLRQDOČ SULQ /HJHD QU� ��������� SUHFXP
ɂL SUHYHGHULOH 'LUHFWLYHL ��������&( SULYLQG SUHOXFUDUHD GDWHORU SHUVRQDOH ɂL SURWHMDUHD
FRQILGHQĩLDOLWČĩLL vQ VHFWRUXO FRPXQLFDĩLLORU SXEOLFH �'LUHFWLYD DVXSUD FRQILGHQĩLDOLWČĩLL ɂL
FRPXQLFDĩLLORU HOHFWURQLFH�� WUDQVSXVČ vQ OHJLVODĩLD QDĩLRQDOČ SULQ /HJHD QU� �������� SULYLQG
SUHOXFUDUHD GDWHORU FX FDUDFWHU SHUVRQDO ɂL SURWHFĩLD YLHĩLL SULYDWH vQ VHFWRUXO FRPXQLFDĩLLORU
HOHFWURQLFH��FX�PRGLILFČULOH�ɂL�FRPSOHWČULOH�XOWHULRDUH�

$VWIHO� SDUWLFLSDQĩLL OD DFWLYLWČĩLOH SURLHFWXOXL YRU IL LQIRUPDĩL GHVSUH REOLJDWLYLWDWHD GH D
IXUQL]D GDWHOH ORU SHUVRQDOH ɂL GHVSUH IDSWXO FČ GDWHOH ORU SHUVRQDOH YRU IL SUHOXFUDWH vQ
DSOLFDĩLLOH HOHFWURQLFH� vQ WRDWH ID]HOH GH HYDOXDUH� FRQWUDFWDUH� LPSOHPHQWDUH�
VXVWHQDELOLWDWH D SURLHFWXOXL� FX UHVSHFWDUHD GLVSR]LĩLLORU OHJDOH PHQĩLRQDWH� %HQHILFLDULL
WUHEXLH VČ IDFČ GRYDGD FD DX REĩLQXW FRQVLPĩČPkQWXO SHQWUX SUHOXFUDUHD GDWHORU FX FDUDFWHU
SHUVRQDO�GH�OD�ILHFDUH�SDUWLFLSDQW��vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�OHJDOH�PHQĩLRQDWH�

��



'HSXQHUHD FHUHULL GH ILQDQĩDUH UHSUH]LQWČ XQ DQJDMDPHQW IHUP SULYLQG DFRUGXO VROLFLWDQWXOXL
vQ QXPH SURSULX ɂL�VDX SHQWUX LQWHUSXɂL� FX SULYLUH OD SUHOXFUDUHD GDWHORU FX FDUDFWHU
SHUVRQDO�SURFHVDWH�vQ�HYDOXDUHD�SURLHFWXOXL�

Ɣ 'HFODUDĩLD SULYLQG UHVSHFWDUHD DSOLFČULL SULQFLSLXOXL '16+ vQ LPSOHPHQWDUHD SURLHFWXOXL
�0RGHO�+�

Ɣ 0RGHO��vPSXWHUQLFLUH��0RGHO�,�

ЯQ FD]XO vQ FDUH &HUHUHD GH ILQDQɄDUH ĂL DQH[HOH OD FHUHUHD GH ILQDQĩDUH �GDFČ HVWH FD]XO� VXQW
VHPQDWH FX VHPQČWXUD HOHFWURQLFČ H[WLQVČ GH R SHUVRDQČ vPSXWHUQLFLWČ GH UHSUH]HQWDQWXO
OHJDO DO VROLFLWDQWXOXL� VH DQH[HD]Č GRFXPHQWXO GH vPSXWHUQLFLUH� $FHVWD UHSUH]LQWČ XQ
GRFXPHQW DGPLQLVWUDWLY HPLV GH UHSUH]HQWDQWXO OHJDO� FX UHVSHFWDUHD SUHYHGHULORU OHJDOH vQ
YLJRDUH�

2EVHUYDĩLH� 'DFČ OD GHSXQHUH FHUHUHD GH ILQDQĩDUH HVWH VHPQDWČ GH UHSUH]HQWDQWXO OHJDO DO
VROLFLWDQWXOXL� LDU SH SDUFXUVXO SURFHVXOXL GH YHULILFDUH VH vPSXWHUQLFHɂWH R SHUVRDQČ SHQWUX
VHPQDUHD HOHFWURQLFČ H[WLQVČ D UČVSXQVXULORU OD VROLFLWČULOH GH FODULILFČUL� DFHVW GRFXPHQW VH
SRDWH�SUH]HQWD�RGDWČ�FX�UČVSXQVXO�OD�UHVSHFWLYD�VROLFLWDUH�GH�FODULILFČUL�

Ɣ 'HFODUDĩLD SULYLQG UHVSHFWDUHD DWLQJHULL D PLQLP � GLQWUH FULWHULLOH GH LQWHQVLWDWH
GLJLWDOČ��FRQIRUP�,QGLFHOXL�HFRQRPLHL�ɁL�VRFLHWČĩLL�GLJLWDOH��'(6,����0RGHO�-�

Ɣ 'HFODUDĩLH SULYLQG HYLWDUHD FRQIOLFWHORU GH LQWHUHVH� D IUDXGHL� FRUXSĩLHL ɁL GXEOHL
ILQDQĩČUL��0RGHO�.�

Ɣ 'HFODUDĩLD FČ OD VIkUɁLWXO GXUDWHL GH YLDĩČ D HFKLSDPHQWHORU DFKL]LĩLRQDWH� DFHVWHD VH
YRU�UHFLFOD��0RGHO�/��

�����6HPQDUHD�FHUHULL�GH�ILQDQĩDUH�ɁL�D�GRFXPHQWHORU�DQH[DWH

3HQWUX WUDQVPLWHUHD FHUHULORU GH ILQDQĩDUH� VHPQČWXUD HOHFWURQLFČ H[WLQVČ D UHSUH]HQWDQWXOXL
OHJDO�SHUVRDQHL vPSXWHUQLFLWH� WUHEXLH VČ ILH FHUWLILFDWČ vQ FRQIRUPLWDWH FX SUHYHGHULOH OHJDOH
vQ�YLJRDUH�

'HFODUDɃLLOH�vQ�QXPH�SURSULX�DOH�UHSUH]HQWDQWXOXL�OHJDO�DO�VROLFLWDQWXOXL�SRW�IL�VHPQDWH�DVWIHO�
䘠 2ORJUDI GH FČWUH UHSUH]HQWDQWXO OHJDO DO VROLFLWDQWXOXL ĂL HOHFWURQLF �FX VHPQČWXUČ

HOHFWURQLFČ H[WLQVČ� FHUWLILFDWČ vQ FRQIRUPLWDWH FX SUHYHGHULOH OHJDOH vQ YLJRDUH� GH
FČWUH�SHUVRDQD�vPSXWHUQLFLWČ�
VDX

䘠 (OHFWURQLF� FX VHPQČWXUČ HOHFWURQLFČ H[WLQVČ� FHUWLILFDWČ vQ FRQIRUPLWDWH FX
SUHYHGHULOH�OHJDOH�vQ�YLJRDUH��GH�FČWUH�UHSUH]HQWDQWXO�OHJDO�DO�VROLFLWDQWXOXL�

$VWIHO� GRFXPHQWHOH DQH[DWH OD FHUHUHD GH ILQDQĩDUH YRU IL WUDQVPLVH vQ FRSLH IRUPDW SGI� VXE
VHPQČWXUČ HOHFWURQLFČ H[WLQVČ FHUWLILFDWČ D UHSUH]HQWDQWXOXL OHJDO DO VROLFLWDQWXOXL�SHUVRDQHL
vPSXWHUQLFLWH� GXSČ FD]� 'RFXPHQWHOH DQH[DWH YRU IL VFDQDWH LQWHJUDO� GHQXPLWH
FRUHVSXQ]ČWRU��XɁRU�GH�LGHQWLILFDW�ɁL�OL]LELOH�

$WHQɃLH�

3HQWUX GHFODUDĩLLOH VROLFLWDWH vQ QXPH SHUVRQDO DOH UHSUH]HQWDQWXOXL OHJDO QX VH DFFHSWČ
vQVXɁLUHD�ɁL�VHPQDUHD�DFHVWRUD�GH�FČWUH�R�DOWČ�SHUVRDQČ�vPSXWHUQLFLWČ�

��



���9(5,),&$5($�ɀ,�&2175$&7$5($

&HUHULOH GH ILQDQɃDUH VH WUDQVPLW REOLJDWRULX SULQ SODWIRUPD SHQWUX GHSXQHUHD SURLHFWHORU GH
LQYHVWLĩLL ILQDQĩDWH vQ FDGUXO 3ODQXOXL 1DĩLRQDO GH 5HGUHVDUH ɁL 5H]LOHQĩČ� 3ODWIRUPD SRDWH IL
DFFHVDWČ�OD�XUPČWRUXO�OLQN� KWWSV���SURLHFWH�SQUU�JRY�UR�

ÍQ FD]XUL H[FHSĩLRQDOH� DSOLFDQĩLL FDUH vQWkPSLQČ GLILFXOWČĩL vQ WUDQVPLWHUHD SURLHFWHORU� GLQ
FDX]H FH SULYHVF vQ PRG H[FOXVLY IXQFĩLRQDOLWDWHD SODWIRUPHL� VXQW UXJDĩL VČ WUDQVPLWČ FHUHUHD
GH ILQDQĩDUH ɁL GRFXPHQWHOH DQH[Č SH DGUHVD GH HPDLO� HYDOXDUH�F�#PIH�JRY�UR� UHVSHFWkQG
SHULRDGD GH GHSXQHUH D SURLHFWHORU� 7RDWH GRFXPHQWHOH FRPXQLFDWH SH HPDLO YRU IL WUDQVPLVH
XOWHULRU�ɁL�vQ�VHFĩLXQHD�´&ODULILFČULµ��GXSČ�vQFKLGHUHD�DSHOXOXL�

8OWHULRU GHSXQHULL� FHUHULOH GH ILQDQĩDUH YRU LQWUD vQWU�XQ VLVWHP FRPSHWLWLY GH YHULILFDUH ĂL

FRQWUDFWDUH� FX FRQGLɃLD vQWUXQLULL FULWHULLORU GH FRQIRUPLWDWH DGPLQLVWUDWLYČ ɁL HOLJLELOLWDWH�
UHVSHFWLY��vQFDGUČULL�vQ�YDORDUHD�DORFDWČ�

3URFHVXO�GH�HYDOXDUH�VL�VHOHFWLH�FRQVWČ�vQ�SDUFXUJHUHD�XUPČWRDUHORU�HWDSH�

� HWDSD GH YHULILFDUH D FRQIRUPLWČĩLL DGPLQLVWUDWLYH ɁL D HOLJLELOLWČĩLL VROLFLWDQWXOXL ɁL D
SURLHFWXOXL�

��HWDSD�GH�HYDOXDUH�WHKQLFČ�ɁL�ILQDQFLDUČ�D�SURSXQHULL�GH�SURLHFW�

� HWDSD GH VHOHFĩLH D SURSXQHULORU GH SURLHFW FDUH YRU EHQHILFLD GH VSULMLQ ILQDQFLDU
QHUDPEXUVDELO��vQ�FRQIRUPLWDWH�FX�SURFHGXUD�GH�HYDOXDUH�ɁL�VHOHFĩLH�

�����(WDSD�GH�YHULILFDUH�D�FRQIRUPLWČĩLL�DGPLQLVWUDWLYH�ɁL�D�HOLJLELOLWČĩLL��&$(�

'XSČ GHSXQHUHD FHUHULL GH ILQDQɃDUH� VH YD DQDOL]D ɁL YHULILFD UHVSHFWDUHD FULWHULLORU GH
FRQIRUPLWDWH�DGPLQLVWUDWLYČ�ɁL�GH�HOLJLELOLWDWH�

9HULILFDUHD FRQIRUPLWČɃLL DGPLQLVWUDWLYH ĂL D HOLJLELOLWČɃLL YD XUPČUL vQ SULQFLSDO� H[LVWHQɃD
LQIRUPDĩLLORU vQ VHFɃLXQLOH GLQ FHUHUHD GH ILQDQɃDUH ĂL D DQH[HORU� YDODELOLWDWHD GRFXPHQWHORU�
SUHFXP ĂL UHVSHFWDUHD FULWHULLORU GH HOLJLELOLWDWH �FHOH FH WUHEXLH vQGHSOLQLWH REOLJDWRULX vQ
DFHDVWČ�HWDSČ��

ÍQ YHGHUHD HYLWČULL FRQIOLFWXOXL GH LQWHUHVH� vQ SURFHVXO GH HYDOXDUH� VHOHFĩLH� FRQWUDFWDUH
0,3( VH YD DVLJXUD GH H[LVWHQĩD vQ SURFHGXULOH LQWHUQH GH OXFUX D 'HFODUDĩLHL GH LPSDUĩLDOLWDWH
ɁL�FRQILGHQĩLDOLWDWH�

3HQWUX YHULILFDUHD FRQIRUPLWČĩLL DGPLQLVWUDWLYH D SURSXQHULL GH SURLHFW HVWH QHFHVDUČ
vQGHSOLQLUHD�XUPČWRDUHORU�FRQGLĩLL�

� FHUHUHD GH ILQDQĩDUH vPSUHXQČ FX WRDWH GRFXPHQWHOH vQVRĩLWRDUH DX IRVW vQFČUFDWH
HOHFWURQLF� vQ FDGUXO SODWIRUPHL LQIRUPDWLFH SURLHFWH�SQUU�JRY�UR� SkQČ OD WHUPHQXO OLPLWČ GH
GHSXQHUH�SUHFL]DW�vQ�DSHOXO�GH�SURLHFWH�

� FHUHUHD GH ILQDQĩDUH DUH FRPSOHWDWH WRDWH FkPSXULOH �XQGH QX H[LVWČ LQIRUPDĩLL VDX QX VH
DSOLFČ�VH�VFULH�´QX�HVWH�FD]XOµ�VDX�Å�µ��

� WRDWH GRFXPHQWHOH vQVRĩLWRDUH VROLFLWDWH UHVSHFWČ FHULQĩHOH ɁL PRGHOHOH GLQ FDGUXO
SUH]HQWXOXL�*KLG�6SHFLILF�

� SHQWUX D IL DGPLVČ� SURSXQHUHD WUHEXLH VČ REĩLQČ UČVSXQV SR]LWLY �Å'Dµ� OD WRDWH vQWUHEČULOH
GLQ FDGUXO JULOHL GH YHULILFDUH DGPLQLVWUDWLYH ɁL D HOLJLELOLWČĩLL� ÍQ FD] FRQWUDU� SURSXQHUHD HVWH
UHVSLQVČ�ɁL�QX�YD�LQWUD�vQ�HWDSD�GH�HYDOXDUH�WHKQLFČ�ɁL�ILQDQFLDUČ�

ÍQ FD]XO FRQVWDWČULL XQRU LQIRUPDĩLL OLSVČ� QHFODULWČĩL IDWČ GH FHOH GHSXVH GH FČWUH VROLFLWDQW
0LQLVWHUXO ,QYHVWLĩLLORU ɁL 3URLHFWHORU (XURSHQH SRDWH WUDQVPLWH R VROLFLWDUH GH
FODULILFDUH�FRPSOHWDUH DVXSUD FHUHULL GH ILQDQĩDUH ɁL�VDX D DQH[HORU OD DFHDVWD� /D VROLFLWDUHD

��
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GH FODULILFDUH� VROLFLWDQWXO WUHEXLH VČ UČVSXQGČ vQ WHUPHQXO SUHFL]DW vQ VROLFLWDUH� FDOFXODW vQ
]LOH�OXFUČWRDUH��SULQ�SODWIRUPD�HOHFWURQLFČ�SURLHFWH�SQUU�JRY�UR�

ÍQ FD]XO vQ FDUH� vQ XUPD YHULILFČULL GRFXPHQWHORU WUDQVPLVH GH FČWUH VROLFLWDQĩL� H[LVWČ
QHFRUHOČUL vQ FDGUXO FHUHULL GH ILQDQĩDUH ɁL�VDX vQWUH FHUHUHD GH ILQDQĩDUH ɁL GRFXPHQWHOH
VXSRUW� 0LQLVWHUXO ,QYHVWLĩLLORU ɁL 3URLHFWHORU (XURSHQH SRDWH VROLFLWD R FODULILFDUH FX VFRSXO FD
GRFXPHQWDĩLLOH�GH�FRQWUDFWDUH�VČ�ILH�FRUHFWH�ɁL�FRUHODWH�

7HUPHQXO�PD[LP�GH�UČVSXQV�OD�VROLFLWDUHD�GH�FODULILFČUL�HVWH�GH���]LOH�OXFUČWRDUH�

3RW�IL�GHSXVH�LQFOXVLY�GRFXPHQWH�FDUH�DX�IRVW�HPLVH�XOWHULRU�GHSXQHULL�FHUHULL�GH�ILQDQĩDUH�

'XSČ ILQDOL]DUHD HWDSHL GH YHULILFDUH D FRQIRUPLWČĩLL DGPLQLVWUDWLYH ɁL D HOLJLELOLWČĩLL�
VROLFLWDQWXO�YD�IL�QRWLILFDW�DVXSUD�UH]XOWDWXOXL�YHULILFČULL�

*ULOD GH YHULILFDUH D FRQIRUPLWČĩLL DGPLQLVWUDWLYH� D HOLJLELOLWČĩLL VROLFLWDQWXOXL ɁL D HOLJLELOLWČĩLL
SURLHFWXOXL�VH�UHJČVHɁWH�vQ�$QH[D���OD�SUH]HQWXO�JKLG�

�����'HSXQHUHD�ɁL�VROXĩLRQDUHD�FRQWHVWDĩLLORU

ÍQ FD]XO vQ FDUH VROLFLWDQĩLL VH FRQVLGHUČ QHPXOWXPLĩL GH UH]XOWDWXO YHULILFČULL FRQIRUPLWČĩLL
DGPLQLVWUDWLYH ɁL D HOLJLELOLWČĩLL� VH SRDWH GHSXQH GH FČWUH ILHFDUH VROLFLWDQW R VLQJXUČ
FRQWHVWDĩLH� vQ WHUPHQ GH �� ]LOH OXFUČWRDUH GH OD GDWD vQɁWLLQĩČULL GH FČWUH 0LQLVWHUXO
,QYHVWLĩLLORU ɁL 3URLHFWHORU (XURSHQH D UH]XOWDWXOXL DVXSUD SURFHVXOXL GH YHULILFDUH�
&RQWHVWDĩLLOH GHSXVH GXSČ WHUPHQXO DQWHULRU GH �� ]LOH OXFUČWRDUH YRU IL UHVSLQVH� UH]XOWDWXO
LQLĩLDO�ILLQG�PHQĩLQXW�

'HFL]LD 0LQLVWHUXOXL ,QYHVWLĩLLORU ɁL 3URLHFWHORU (XURSHQH SULYLQG VROXĩLRQDUHD FRQWHVWDĩLLORU
HVWH ILQDOČ� LDU FRQWHVWDWDUXO QX PDL SRDWH vQDLQWD OD 0LQLVWHUXO ,QYHVWLĩLLORU ɁL 3URLHFWHORU
(XURSHQH�R�QRXČ�FRQWHVWDĩLH�DYkQG�DFHODɁL�RELHFW�

�����5HQXQĩDUHD�OD�FHUHUHD�GH�ILQDQĩDUH
5HWUDJHUHD FHUHULL GH ILQDQĩDUH VH YD IDFH QXPDL GH FČWUH UHSUH]HQWDQWXO OHJDO VDX GH FČWUH
SHUVRDQD vPSXWHUQLFLWČ SULQ PDQGDW�vPSXWHUQLFLUH VSHFLDOČ� vQ ED]D XQHL +RWČUkUL GH
UHWUDJHUH�D�SURLHFWXOXL��FHUHULL�GH�ILQDQɃDUH��

0RGDOLWDWHD GH UHWUDJHUH D FHUHULL GH ILQDQĩDUH VH UHJČVHɁWH vQ $QH[D OD SUH]HQWXO JKLG �
,QVWUXFĩLXQH GH XWLOL]DUH SULYLQG 6LVWHPXO LQIRUPDWLF LQWHJUDW GH PDQDJHPHQW SHQWUX 3155 �
,QVFULHUHD�EHQHILFLDULORU�LQ�YHGHUHD�GHSXQHULL�GH�SURLHFWH�LQ�FDGUXO�DSHOXULORU�

���� (WDSD�GH�HYDOXDUH�WHKQLFČ�ɁL�ILQDQFLDUČ�D�SURSXQHULL GH�SURLHFW��(7)�

(YDOXDUHD�FULWHULLORU�VH�YD�UHDOL]D�FRQIRUP�JULOHL�GH�HYDOXDUH�WHKQLFČ�ɁL�ILQDQFLDUČ�FDUH�VH
UHJČVHɁWH�vQ�$QH[D���OD�SUH]HQWXO�JKLG�
6H YRU ILQDQĩD SURSXQHULOH GH SURLHFWH FDUH DX REĩLQXW XQ SXQFWDM WRWDO � �� GH SXQFWH� vQ
OLPLWD�EXJHWXOXL�DORFDW�

&HUHULOH GH ILQDQĩDUH VH YRU VHOHFWD OD ILQDQĩDUH vQ IXQFĩLH GH RUGLQHD SXQFWDMXOXL
GHVFUHVFČWRU REĩLQXW SH ED]D FULWHULLORU GH SXQFWDUH SUH]HQWDWH PDL MRV� 7RDWH FHUHULOH GH
ILQDQĩDUH FDUH DX REĩLQXW SXQFWDM QHFHVDU SHQWUX D IL VHOHFWDWH YRU IDFH RELHFWXO YHULILFČULL
VXSOLPHQWDUH SHQWUX D YDOLGD DWkW SXQFWDMHOH REĩLQXWH FD XUPDUH D DSOLFČULL FULWHULLORU GH
VHOHFĩLH FkW ɁL SHQWUX YDOLGDUHD FULWHULLORU GH HOLJLELOLWDWH VWDELOLWH SHQWUX VROLFLWDQĩL SRWULYLW
JKLGXOXL�VROLFLWDQWXOXL�

&ULWHULL�GH�SXQFWDUH�ɁL�VHOHFĩLH�

,�&ULWHULL UHIHULWRDUH OD UHQWDELOLWDWHD DFWLYLWČĩLL� DFHVWH FULWHULL VXQW XWLOL]DWH SHQWUX
D HYLWD DORFDUHD IRQGXULORU H[WHUQH QHUDPEXUVDELOH vQ DFWLYLWČĩL FDUH QX VXQW UHQWDELOH LDU vQ
DFHVW�FRQWH[W�GHFL]LD�GH�ILQDQĩDUH�SHQWUX�GLJLWDOL]DUH�QX�HVWH�VXVWHQDELOČ�

��



D� 5HQWDELOLWDWHD DFWLYLWČĩLL RSHUDĩLRQDOH� HVWH LQGLFDWRU GH PČVXUDUH D DFWLYLWČĩLL
RSHUDĩLRQDOH �FXUHQWH� D VROLFLWDQWXOXL GHWHUPLQDW SH ED]D XOWLPHORU VLWXDĩLL ILQDQFLDUH GHSXVH
OD�0LQLVWHUXO�)LQDQĩHORU�ɁL�VH�GHWHUPLQČ�FX�IRUPXOD�GH�FDOFXO�
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8QGH�

� 5HQWDELOLWDWHD DFWLYLWČĩLL RSHUDĩLRQDOH� vQ DQXO SUHFHGHQW GHSXQHULL FHUHULLՀ


GH�ILQDQĩDUH�

² 3URILWXO RSHUDĩLRQDO vQUHJLVWUDW vQ DQXO ����� SH ED]D VLWXDĩLLORUƫ
əɗəɘ

ILQDQFLDUH�GHSXVH�OD�0LQLVWHUXO�)LQDQĩHORU��SHQWUX�DQXO������

² &LIUD GH DIDFHUL REĩLQXWČ vQ DQXO ����� SH ED]D VLWXDĩLLORU ILQDQFLDUHԱԯ
ՖՍ՜£�əɗəɘ

GHSXVH�OD�0LQLVWHUXO�)LQDQĩHORU��SHQWUX�DQXO������

1RWČ� 9DORULOH QHJDWLYH DOH SURILWXOXL RSHUDĩLRQDO QX LDX vQ FDOFXO OD GHWHUPLQDUHDƫ


UDWHL�GH�UHQWDELOLWDWH LDU�SXQFWDMXO�DFRUGDW SHQWUX�DFHVW�FULWHULX�HVWH���SXQFWH�Հ


3XQFWDMXO�DFRUGDW� ���SXQFWH�

0RGDOLWDWHD�GH�DFRUGDUH�D�SXQFWDMXOXL�

� 3HQWUX YDORUL DOH UHQWDELOLWČĩLL RSHUDĩLRQDOH VH DFRUGČ XQ SXQFWDMՀ

ϟ ɗʍ ࡠ əɗʍഌ 

SURSRUĩLRQDO FX YDORDUHD UHQWDELOLWČĩLL RSHUDĩLRQDOH GHWHUPLQDWH SH ED]D VLWXDĩLLORUՀ

�

ILQDQFLDUH��UHVSHFWLY�XQ�SXQFW�SURFHQWXDO SRWULYLW�IRUPXOHL�GH�FDOFXO�ɘʍ ࡦ ɗŜ ɞɜ�

ԾՀ

ࡦ ՄՀ


ʍഌ ࡢɗŜ ɞɜ

8QGH�

²�SXQFWDMXO�DIHUHQW�YDORULL�UHQWDELOLWČĩLL RSHUDĩLRQDOH�ԾՀ


� YDORDUHD�UHQWDELOLWČĩLL�DFWLYLWČĩLL RSHUDĩLRQDOH�REĩLQXWH�SH�ED]DՄՀ

ʍഌ 

VLWXDĩLLORU�ILQDQFLDUH�GHSXVH�OD�0LQLVWHUXO�)LQDQĩHORU�SHQWUX�DQXO������

� 3HQWUX YDORUL DOH UHQWDELOLWČĩLL RSHUDĩLRQDOH VH DFRUGČ XQ SXQFWDM PD[LPՀ

əɗʍ

HJDO�FX����SXQFWH�SHQWUX�DQXO������

E� (YROXĩLD SURILWXOXL RSHUDĩLRQDO� HVWH LQGLFDWRUXO FDUH PČVRDUČ WHQGLQĩD SH FDUH R
vQUHJLVWUHD]Č SURILWXO RSHUDĩLRQDO GH�D OXQJXO XQHL SHULRDGH GH WLPS� FD LQGLFDWRU GH
UHQWDELOLWDWHD SHQWUX DFWLYLWDWH FXUHQWČ� 'DFČ HYROXĩLD SURILWXOXL RSHUDĩLRQDO HVWH QHJDWLYČ
�GHVFUHVFČWRDUH� DWXQFL DFWLYLWDWHD RSHUDĩLRQDOČ D FRPSDQLHL SRDWH IL QHUHQWDELOČ� 'DFČ
HYROXĩLD SURILWXOXL RSHUDĩLRQDO HVWH SR]LWLYČ DWXQFL DFWLYLWDWHD FRPSDQLHL HVWH vQ JHQHUDO
UHQWDELOČ�ɁL�SHUVSHFWLYD�GH�GH]YROWDUH�SH�WHUPHQ�OXQJ�HVWH�XQD�VXVWHQDELOČ�

6H�GHWHUPLQČ�FX�XUPČWRDUHD�IRUPXOČ�GH�FDOFXO�

ʙƫ

ࡦ

ƫ
əɗəɘ

ƫࡠ
əɗəɗ

ƫ
əɗəɗ

ʍഌ 

8QGH�

² HYROXĩLD SURILWXOXL RSHUDĩLRQDO vQ DQXO ���� IDĩČ GH DQXO ���� SHQWUX Dʙƫ


FDUDFWHUL]D�UHQWDELOLWDWHD�DFWLYLWČĩLL�RSHUDĩLRQDOH�D�VROLFLWDQĩLORU�

² SURILWXO DFWLYLWČĩLL RSHUDĩLRQDO GHWHUPLQDW SH ED]D VLWXDĩLLORU ILQDQFLDUHƫ
əɗəɘ

GHSXVH�GH�VROLFLWDQW�vQ�DQXO������OD�0LQLVWHUXO�)LQDQĩHORU�

��



� SURILWXO DFWLYLWČĩLL RSHUDĩLRQDO GHWHUPLQDW SH ED]D VLWXDĩLLORU ILQDQFLDUHƫ
əɗəɗ

GHSXVH�GH�VROLFLWDQW�vQ�DQXO������OD�0LQLVWHUXO�)LQDQĩHORU�

3XQFWDMXO�DFRUGDW� ���SXQFWH�

0RGDOLWDWHD�GH�DFRUGDUH�D�SXQFWDMXOXL�

� 3HQWUX YDORUL DOH HYROXĩLHL SURILWXOXL RSHUDĩLRQDO VH DFRUGČʙƫ

ϟ ɗʍ ࡠ ɘɜʍഌ 

SXQFWDM SURSRUĩLRQDO FX YDORDUHD GHWHUPLQDWČ SHQWUX SH ED]D VLWXDĩLLORU ILQDQFLDUHʙƫ


GHSXVH OD 0LQLVWHUXO )LQDQĩHORU� 8Q SXQFW SURFHQWXO HVWH HJDO � 1XPČUXO GH SXQFWHɘʍ ࡦ ɘ�
REĩLQXWH�SHQWUX�HYROXĩLD�SURILWXOXL�RSHUDĩLRQDO�VH�YD�REĩLQH�FX�IRUPXOD�GH�FDOFXO�

SԾʙƫ

ࡦ Մʙƫ


ɘࡢ

8QGH�

²�QXPČUXO�GH�SXQFWH�REĩLQXWH�SHQWUX�LQGLFDWRUXO HYROXĩLD�SURILWXOXL�RSHUDĩLRQDO�Ծʙƫ


² YDORDUHD LQGLFDWRUXOXL HYROXĩLD SURILWXOXL RSHUDĩLRQDO GHWHUPLQDWČ vQ DQXO ����Մʙƫ


IDĩČ�GH�DQXO������

� 3HQWUX YDORUL DOH HYROXĩLHL SURILWXOXL RSHUDĩLRQDO VH DFRUGČ XQ SXQFWDMʙƫ

ɘɜʍ

PD[LP�SHQWUX�DFHVW�FULWHULX�GH����SXQFWH�

9DORULOH QHJDWLYH DOH SURILWXOXL RSHUDĩLRQDO QX LDX vQ FDOFXO OD GHWHUPLQDUHDƫ


HYROXĩLHL�SURILWXOXL�RSHUDĩLRQDO LDU�SXQFWDMXO DFRUGDW�SHQWUX�DFHVW�FULWHULX�HVWH���SXQFWH�ʙƫ


,, ² &ULWHULL UHIHULWRDUH OD DORFDUHD GH IRQGXUL SHQWUX GLJLWDOL]DUH ɁL LQRYDUH OD
SURLHFWXO�GHSXVH�SHQWUX�ILQDQĩDUH�

D� 5DWD DFWLYHORU GH GLJLWDOL]DUH ɁL LQRYDUH GHĩLQXWH GH FRPSDQLH� HVWH LQGLFDWRUXO
FDUH XUPČUHɁWH DORFDUHD GH IRQGXUL GH FČWUH VROLFLWDQĩL SHQWUX DFKL]LĩLD GH DFWLYH GHVWLQDWH
GLJLWDOL]ČULL ɁL LQRYČULL LDU GLQ SHUVSHFWLYD DSHOXOXL GH SURLHFWH XUPČUHɁWH VČ IDFLOLWH]H DFFHVXO
OD IRQGXUL H[WHUQH QHUDPEXUVDELOH SHQWUX DFHOH FDWHJRULL GH VROLFLWDQĩL SHQWUX FDUH JUDGXO GH
GLJLWDOL]DUH�ɁL�LQRYDUH�HVWH�GHVWXO�GH�VFČ]XW�

5DWD�DFWLYHORU�GH�GLJLWDOL]DUH�ɁL�LQRYDUH�VH�GHWHUPLQČ�FX�IRUPXOD�

Հ
ԯԲԷ

ࡦ
ԯ
ՌՑ

ԯ
՜
ɘɗɗࡢ ʍഌ 

8QGH�

² UDWD DFWLYHORU GH GLJLWDOL]DUH ɁL LQRYDUH GHĩLQXWH GH FRPSDQLHՀ
ԯԲԷ

GHWHUPLQDWČ�SH�ED]D�VLWXDĩLLORU�ILQDQFLDUH�GHSXVH�GH�VROLFLWDQĩL�OD�0LQLVWHUXO�)LQDQĩHORU�

² UHSUH]LQWČ VROGXO DFWLYHORU GH GLJLWDOL]DUH ɁL LQRYDUH GHĩLQXWH GH VROLFLWDQWԯ
ՌՑ

SRWULYLW VLWXDĩLLORU ILQDQFLDUH GHSXVH OD 0LQLVWHUXO )LQDQĩHORU� vQ DQXO ����� UHVSHFWLY VROGXO
FRQWXOXL ��� ɁL ��� FX DMXWRUXO FČUXLD VH ĩLQH HYLGHQĩD DFWLYHORU LQIRUPDWLFH GHĩLQXWH GH
VROLFLWDQĩL�

² UHSUH]LQWČ VROGXO DFWLYHORU WRWDOH GHĩLQXWH GH VROLFLWDQW SH ED]D VLWXDĩLLORUԯ
՜

ILQDQFLDUH�GHSXVH�OD�0LQLVWHUXO�)LQDQĩHORU�SH�DQXO������

3XQFWDM�DFRUGDW�����GH�SXQFWH

0RGDOLWDWHD�GH�DFRUGDUH�D�SXQFWDMXOXL�

� 3HQWUX UDWD DFWLYHORU GH GLJLWDOL]DUH ɁL LQRYDUH FX YDORUL FXSULQVH vQWUH
SXQFWDMXO VH DFRUGČ SURSRUĩLRQDO FX YDORDUHD UDWHL DFWLYHORU GHՀ

ԯԲ
ϟ ɗʍ ࡠ ɘɗʍഌ 

��



GLJLWDOL]DUH� 8Q SXQFW SURFHQWXDO � 1XPČUXO GH SXQFWH WRWDO VH YD GHWHUPLQD FXɘʍ ࡦ ə�
UHODĩLD�GH�FDOFXO�

ԾՀ
ԯԲԷ

ࡦ ՄՀ
ԯԲԷ

ʍഌ ࡢə

8QGH�
² QXPČUXO GH SXQFWH SHQWUX LQGLFDWRUXO UDWD DFWLYHORU GH GLJLWDOL]DUH ɁLԾՀ

ԯԲԷ
LQRYDUH�

² YDORDUHD UDWHL DFWLYHORU GH GLJLWDOL]DUH ɁL LQRYDUH GHWHUPLQDWČ SH ED]DՄՀ
ԯԲԷ

VLWXDĩLLORU�ILQDQFLDUH�GHSXVH�GH�VROLFLWDQĩL�OD�0LQLVWHUXO�)LQDQĩHORU�SHQWUX�DQXO������

� 3HQWUX UDWD DFWLYHORU GH GLJLWDOL]DUH ɁL LQRYDUH SXQFWDMXO PD[LP DFRUGDW�Հ
ԯԲԷ

ɘɗʍ
HVWH�GH����SXQFWH�

E� ,PSDFWXO SURLHFWXOXL GH GLJLWDOL]DUH DVXSUD DFWLYLWČĩLL RSHUDĩLRQDOH D FRPSDQLHL�
FX DMXWRUXO DFHVWXL LQGLFDWRU VH PČVRDUČ LPSDFWXO SURLHFWXOXL DVXSUD DFWLYLWČĩLL RSHUDĩLRQDOH
GHWHUPLQDW�SULQ�FUHɁWHUHD�SURGXFWLYLWČĩLL�PXQFLL�FX�DMXWRUXO�IRUPXOHL�GH�FDOFXO�

ʙՅ
ԾԲ

ࡦ
Յ

ԾԲ
Յࡠ

əɗəɘ

Յ
əɗəɘ

ɘɗɗࡢ ʍഌ 

8QGH�

² UHSUH]LQWČ FUHɁWHUHD SURGXFWLYLWČĩLL PXQFLL FD XUPDUH D LPSOHPHQWČULLʙՅ
ԾԲ

SURLHFWXOXL�GH�GLJLWDOL]DUH�

² SURGXFWLYLWDWHD PXQFLL FD XUPDUH D LPSOHPHQWČULL SURLHFWXOXL GHՅ
ԾԲ

GLJLWDOL]DUH GHWHUPLQDWČ FD UDSRUW vQWUH YDORDUHD FLIUHL GH DIDFHUL QHWH �YHQLWXULORU QHWH�
SURJQR]DWH SH R SHULRDGČ GH � DQL GXSČ LPSOHPHQWDUHD SURLHFWXOXL ɁL QXPČUXO PHGLX GH
DQJDMDĩL OD VIkUɁLWXO SHULRDGHL GH � DQL GXSČ LPSOHPHQWDUH D SURLHFWXOXL� 'DFČ QXPČUXO PHGLX
GH DQJDMDĩL HVWH PDL PLF GHFkW FHO UDSRUWDW vQ VLWXDĩLLOH ILQDQFLDUH SHQWUX DQXO ���� DWXQFL VH
YD�OXD�vQ�FDOFXO�QXPČUXO�PHGLX�GH�DQJDMDĩL�UDSRUWDW�vQ�VLWXDĩLLOH�ILQDQFLDUH�SHQWUX�DQXO������

² SURGXFWLYLWDWHD PXQFLL GHWHUPLQDWČ SH ED]D VLWXDĩLLORU ILQDQFLDUHՅ
əɗəɘ

GHSXVH OD 0LQLVWHUXO )LQDQĩHORU SHQWUX DQXO ����� UHVSHFWLY FD UDSRUW vQWUH FLIUD GH DIDFHUL
QHWČ SHQWUX DQXO ���� ɁL QXPČUXO PHGLX GH DQJDMDĩL UDSRUWDW vQ VLWXDĩLLOH ILQDQFLDUH GHSXVH OD
0LQLVWHUXO�)LQDQĩHORU�SHQWUX�DQXO������

3XQFWDMXO�DFRUGDW�����SXQFWH�

0RGDOLWDWHD�GH�DFRUGDUH�D�SXQFWDMXOXL�

� 3HQWUX YDORUL DOH FUHɁWHULL SURGXFWLYLWČĩLL PXQFLL VH DFRUGČ XQʙՅ
ԾԲ

ϟ ɗʍ ࡠ əɗʍഌ 
SXQFWDM SURSRUĩLRQDO FX YDORDUHD FUHɁWHULL SURGXFWLYLWČĩLL PXQFLL� 8Q SXQFW SURFHQWXO ɘʍ ࡦ ɘ
��)RUPXOD�GH�FDOFXO�HVWH�XUPČWRDUHD�

ԾՅ
ԾԲ

ࡦ ՄՅ
ԾԲ
ɘࡢ

8QGH�

²�SXQFWDMXO�DFRUGDW�SHQWUX�FUHɁWHUHD�SURGXFWLYLWČĩLL PXQFLL�ԾՅ
ԾԲ

² YDORDUHD SURGXFWLYLWČĩLL PXQFLL GHWHUPLQDWČ SH ED]D VLWXDĩLLORU ILQDQFLDUHՄՅ
ԾԲ

GHSXVH�SHQWUX�DQXO������OD�0LQLVWHUXO�)LQDQĩHORU��SRWULYLW�IRUPXOHL�GH�PDL�VXV�

��



� 3HQWUX YDORUL DOH FUHɁWHULL SURGXFWLYLWČĩLL PDL PDUL GH SXQFWDMXO PD[LPʙՅ
ԾԲ
əɗʍ

DFRUGDW�HVWH�GH����SXQFWH�

1RWČ� 3URLHFĩLLOH GH YHQLWXUL RSHUDĩLRQDOH FDUH VH YRU VWDELOL SH SHULRDGD FHORU WUHL DQL
XOWHULRU SHULRDGHL GH LPSOHPHQWDUH D SURLHFWXOXL QX YRU GHSČɁL R UDWČ DQXDOČ GH FUHɁWHUH D
YHQLWXULORU PDL PDUH GH ���� ÍQ VLWXDĩLD vQ FDUH FUHɁWHULOH GH YHQLWXUL DQXDOH VXQW PDL PDUL GH
��� VROLFLWDQWXO ILQDQĩČULL HVWH REOLJDW VČ MXVWLILFH FUHɁWHUHD SULQ HODERUDUHD XQHL QRWH
MXVWLILFDWLYH vQ DFHVW VHQV� %D]D SURLHFĩLLORU GH YHQLWXUL R FRQVWLWXLH YHQLWXULOH RSHUDĩLRQDOH
UHDOL]DWH GH VROLFLWDQW vQ DQXO ����� SRWULYLW VLWXDĩLLORU ILQDQFLDUH GHSXVH� ÍQ VLWXDĩLD vQ FDUH
VROLFLWDQWXO QX UHDOL]HD]Č YHQLWXULOH RSHUDĩLRQDOH SURJQR]DWH OD VIkUɁLWXO GXUDWHL GH SURJQR]Č�
FRRUGRQDWRUXO GH UHIRUPČ�LQYHVWLĩLL YD UHFXSHUDUHD VXPHORU DIHUHQWH JUDQWXOXL SURSRUĩLRQDO
FX�JUDGXO�GH�QHUHDOL]DUH�D�YHQLWXULORU�RSHUDĩLRQDOH�SODQLILFDWH�

F� LPSDFWXO SURLHFWXOXL GH GLJLWDOL]DUH DVXSUD UHQWDELOLWČĩLL DFWLYLWČĩLL FRPSDQLHL�
XUPČUHɁWH FD IRQGXULOH DORFDWH SHQWUX GLJLWDOL]DUHD DFWLYLWČĩLL FRPSDQLHL VČ DLEČ LPSDFW
DVXSUD VXVWHQDELOLWČĩLL DFWLYLWČĩLL RSHUDĩLRQDOH GHVIČɁXUDWH GH FČWUH VROLFLWDQĩL� 6H GHWHUPLQČ
FX�IRUPXOD�GH�FDOFXO�

Հ
ԾԲ

ࡦ
ՄԼԯ

ԾԲ

ԱԷ ɘɗɗࡢ

8QGH�

² UHQWDELOLWDWHD DFWLYLWČĩLL RSHUDĩLRQDOH D FRPSDQLHL FD XUPDUH DՀ
ԾԲ

LPSOHPHQWČULL�SURLHFWXOXL�GH�GLJLWDOL]DUH�

² YDORDUHD QHWČ DFWXDOL]DWČ GHWHUPLQDWČ SH ED]D YHQLWXULORU ɁLՄԼԯ
ԾԲ

FKHOWXLHOLORU RSHUDĩLRQDOH SURJQR]DWH SHQWUX R SHULRDGČ GH WUHL DQL GXSČ LPSOHPHQWDUHD
SURLHFWXOXL�

² FRVWXO LQYHVWLĩLHL FDUH FXSULQGH WRWDOLWDWHD FRVWXULORU LQFOXVH vQ SURLHFWXO GHԱԷ
GLJLWDOL]DUH UHSUH]HQWkQG� YDORDUHD JUDQWXOXL� FKHOWXLHOL HOLJLELOH� QHHOLJLELOH SUHFXP ɁL
FRILQDQĩDUHD�

1RWČ� 3URLHFĩLLOH GH YHQLWXUL ɁL FKHOWXLHOL RSHUDĩLRQDOH FDUH VH YRU VWDELOL SH SHULRDGD
FHORU WUHL DQL XOWHULRU SHULRDGHL GH LPSOHPHQWDUH D SURLHFWXOXL SHQWUX D GHWHUPLQD YDORDUHD
DFWXDOL]DWČ QHWČ FD XUPDUH D LPSOHPHQWČULL SURLHFWXOXL GH GLJLWDOL]DUH QX YRU GHSČɁL RՄԼԯ

ԾԲ
�

UDWČ DQXDOČ GH FUHɁWHUH D YHQLWXULORU PDL PDUH GH ���� ÍQ VLWXDĩLD vQ FDUH FUHɁWHULOH GH
YHQLWXUL DQXDOH VXQW PDL PDUL GH ��� VROLFLWDQWXO ILQDQĩČULL HVWH REOLJDW VČ MXVWLILFH FUHɁWHUHD
SULQ HODERUDUHD XQHL QRWH MXVWLILFDWLYH vQ DFHVW VHQV� %D]D SURLHFĩLLORU GH YHQLWXUL R FRQVWLWXLH
YHQLWXULOH RSHUDĩLRQDOH UHDOL]DWH GH VROLFLWDQW vQ DQXO ����� SRWULYLW VLWXDĩLLORU ILQDQFLDUH
GHSXVH�

3XQFWDM�DFRUGDW� ���SXQFWH�

0RGDOLWDWHD�GH�DFRUGDUH�D�SXQFWDMXOXL�

� 3HQWUX YDORUL DOH UHQWDELOLWČĩLL DFWLYLWČĩLL RSHUDĩLRQDOH FD XUPDUH D LPSOHPHQWČULL
SURLHFWXOXL GH GLJLWDOL]DUH SXQFWDMXO VH DFRUGČ SURSRUĩLRQDO FX YDORDUHDՀ

ԾԲ
ϟ ɗʍ ࡠ ɘɗʍഌ 

UHQWDELOLWČĩLL RSHUDĩLRQDOH FD XUPDUH D LPSOHPHQWČULL SURLHFWXOXL GH GLJLWDOL]DUH� 9DORDUHD
XQXL SXQFW SURFHQWXDO HVWH � 1XPČUXO GH SXQFWH REĩLQXWH VH GHWHUPLQČ FX UHODĩLDɘʍ ࡦ ɘŜ ɜ
GH�FDOFXO�

ԾՀ
ԾԲ

ࡦ ՄՀ
ԾԲ
ɘŜࡢ ɜ

8QGH�

��



² SXQFWH REĩLQXWH SULQ GHWHUPLQDUHD UDWHL UHQWDELOLWČĩLL DFWLYLWČĩLLԾՀ
ԾԲ

RSHUDĩLRQDOH�FD�XUPDUH�D�LPSOHPHQWČULL�SURLHFWXOXL�GH�GLJLWDOL]DUH�

² YDORDUHD UDWHL UHQWDELOLWČĩLL DFWLYLWČĩLL RSHUDĩLRQDOH FD XUPDUH DՄՀ
ԾԲ

LPSOHPHQWČULL�SURLHFWXOXL�GH�GLJLWDOL]DUH�

� 3HQWUX YDORUL DOH UHQWDELOLWČĩLL DFWLYLWČĩLL RSHUDĩLRQDOH FD XUPDUH D LPSOHPHQWČULL
SURLHFWXOXL�GH�GLJLWDOL]DUH VH�YD�DFRUGD SXQFWDMXO�PD[LP�GH����SXQFWH�Հ

ԾԲ
ɘɗʍ

G� SURLHFWXO GH GLJLWDOL]DUH VH LPSOHPHQWHD]Č vQ XQXO GLQ XUPČWRDUHOH GRPHQLL GH
DFWLYLWDWH�FRQVLGHUDWH�SULRULWDUH�OD�QLYHO�QDĩLRQDO�

��LQGXVWULH�DOLPHQWDUČ�

��LQGXVWULH�SUHOXFUČWRDUH�

��LQGXVWULH�DXWR�

��FRQVWUXFĩLL�

��WUDQVSRUW�ɁL�GLVWULEXĩLH�

��SURGXFĩLH�

��VHUYLFLL�DGUHVDWH�SRSXODĩLHL�

3XQFWDM�DFRUGDW�����SXQFWH�

0RGDOLWDWHD GH DFRUGDUH D SXQFWDMXOXL� VH YHULILFČ DSDUWHQHQĩD FRGXOXL GH DFWLYLWDWH
&$(1�OD�GRPHQLLOH�GH�DFWLYLWDWH�FRQVLGHUDWH�GH�LPSRUWDQĩČ�VWUDWHJLFČ�OD�QLYHO�QDĩLRQDO�

6ROLFLWDQĩLL FDUH QX VH vQFDGUHD]Č vQ GRPHQLLOH GH DFWLYLWDWH HFRQRPLFČ PHQĩLRQDWH
DQWHULRU�YRU�DYHD���SXQFWH�

H��DSDUWHQHQĩD�OD�VROGXO�EDODQĩHL�FRPHUFLDOH�

��VROG�SR]LWLY�²���SXQFWH�

��VROG�QHJDWLY�²���SXQFWH�

7RWDO�����SXQFWH�

$7(1Ĩ,(�

2GDWČ�FX�GHSXQHUHD�3ODQXOXL�GH�DIDFHUL��VROLFLWDQĩLL�YRU�DWDɁD�ɁL�GRFXPHQWXO�GLQ�FDUH�VČ
UHLDVČ�FDOFXOXO�LQGLFDWRULORU�ILQDQFLDUL��vQ�IRUPDW��SGI�

�����(WDSD�GH�VHOHFĩLH�D�SURLHFWHORU

3URLHFWHOH GH LQYHVWLĩLL VXQW VHOHFWDWH OD ILQDQĩDUH vQ RUGLQHD GHVFUHVFČWRDUH D SXQFWDMHORU ɁL
vQ�OLPLWD�EXJHWXOXL�DSUREDW�SRWULYLW�VFKHPHL�GH�DMXWRU�GH�PLQLPLV��FX�PRGLILFČULOH�XOWHULRDUH�

/D SXQFWDMH HJDOH� GHSDUWDMDUHD VH YD IDFH vQ IXQFĩLH GH UHQWDELOLWDWHD DFWLYLWČĩLL RSHUDĩLRQDOH
vQ H[HUFLĩLXO ILQDQFLDU ����� 5DWD UHQWDELOLWČĩLL DFWLYLWČĩLL RSHUDĩLRQDOH HVWH FDOFXODWČ FX �
]HFLPDOH�

$FRUGDUHD ILQDQĩČULL VH IDFH SH FULWHULL FRPSHWLWLYH ɁL GH VHOHFĩLH SHQWUX SURLHFWHOH FDUH
vQWUXQHVF�XQ�SXQFWDM�GH�PLQLP����GH�SXQFWH��vQ�OLPLWD�EXJHWXOXL�GLVSRQLELO�

3URLHFWHOH�FDUH�vQWUXQHVF�XQ�SXQFWDM�VXE����GH�SXQFWH�QX�VXQW�DGPLVH�OD�ILQDQĩDUH�

$7(1Ĩ,(�

6HOHFWDUHD XQXL SURLHFW SHQWUX ILQDQĩDUH VH UHDOL]HD]Č SH FULWHULL FRPSHWLWLYH ɁL HVWH
FRQGLĩLRQDWČ�GH�vQGHSOLQLUHD�VLPXOWDQČ�D�XUPČWRDUHORU�HOHPHQWH�

D��SXQFWDMXO�REĩLQXW�VČ�ILH�GH�FHO�SXĩLQ����GH�SXQFWH��SXQFWDM�PLQLP�GH�FDOLWDWH��

��



E��GLVSRQLELOLWDWHD�IRQGXULORU�DORFDWH�DFHVWXL�DSHO�

3URLHFWHOH DGPLVH vQ XUPD HYDOXČULL WHKQLFH ɁL ILQDQFLDUH� GDU QHVHOHFWDWH SHQWUX ILQDQĩDUH VH
YRU�FRQVWLWXL�vQ�OLVWD�GH�UH]HUYČ�

���� 'HSXQHUHD ɁL VROXĩLRQDUHD FRQWHVWDĩLLORU SULYLQG YHULILFDUHD DGPLQLVWUDWLYČ ɁL D
HOLJLELOLWČĩLL��UHVSHFWLY�HYDOXDUHD�WHKQLFČ�ɁL�ILQDQFLDUČ

0LQLVWHUXO ,QYHVWLĩLLORU ɁL 3URLHFWHORU (XURSHQH �0,3(� SULQ '*,3155,) YD WUDQVPLWH
VROLFLWDQĩLORU SULQ DSOLFDĩLD HOHFWURQLFČ SURLHFWH�SQUU�JRY�UR� 1RWLILFČULOH SULYLQG UH]XOWDWXO
YHULILFČULL FRQIRUPLWČĩLL DGPLQLVWUDWLYH ɁL D HOLJLELOLWČĩLL� UHVSHFWLY UH]XOWDWXO HYDOXČULL WHKQLFH
ɁL ILQDQFLDUH� ÍQ FD]XO vQ FDUH DSOLFDĩLD HOHFWURQLFČ SURLHFWH�SQUU�JRY�UR QX SHUPLWH�
1RWLILFČULOH VXQW WUDQVPLVH SULQ H�PDLO�SRVWD�ID[ OD GDWHOH GH FRQWDFW PHQĩLRQDWH vQ FHUHUHD
GH ILQDQĩDUH� 5H]XOWDWHOH HYDOXČULL VH SXEOLFČ SH SDJLQD RILFLDOČ D 0LQLVWHUXOXL ,QYHVWLĩLLORU ɁL
3URLHFWHORU�(XURSHQH�vQ�FDGUXO�VHFĩLXQLL�GHVWLQDWČ�$QXQĩXUL�3155�

&RQWHVWDɃLLOH YRU IL VHPQDWH GH FČWUH UHSUH]HQWDQWXO OHJDO DO vQWUHSULQGHULL FRQWHVWDWDUH VDX R
SHUVRDQČ�vPSXWHUQLFLWČ�GH�DFHVWD�

5H]XOWDWXO HYDOXČULL� DIHUHQW ILHFČUHL HWDSH� SRDWH IL FRQWHVWDW vQ FRQGLĩLLOH /HJLL
FRQWHQFLRVXOXL DGPLQLVWUDWLY QU� ��������� FX PRGLILFČULOH ɁL FRPSOHWČULOH XOWHULRDUH�
6ROLFLWDQWXO WUDQVPLWH OD 0,3( '*,3155,) FRQWHVWDĩLD SULQ DSOLFDĩLD HOHFWURQLFČ
SURLHFWH�SQUU�JRY�UR� vQ WHUPHQXO PHQĩLRQDW vQ 1RWLILFČULOH SULYLQG UH]XOWDWXO YHULILFČULL
FRQIRUPLWČĩLL DGPLQLVWUDWLYH ɁL D HOLJLELOLWČĩLL� UHVSHFWLY UH]XOWDWXO HYDOXČULL WHKQLFH ɁL
ILQDQFLDUH �vQ WHUPHQ GH � GH ]LOH GH OD GDWD SULPLULL 1RWLILFČULL�� 'DFČ DSOLFDĩLD HOHFWURQLFČ QX
SHUPLWH� FRQWHVWDĩLLOH YRU IL WUDQVPLVH SULQ SRɁWČ�FXULHU� H�PDLO VDX GHSXVH GLUHFW OD
UHJLVWUDWXUD '*,3155,)� &RQWHVWDĩLD WUHEXLH VČ FRQĩLQČ HOHPHQWHOH PLQLPH FH VXQW PHQWLRQDWH
vQ FXSULQVXO DFWXOXL FRQWHVWDW � LGHQWLILFDUHD DFWXOXL DGPLQLVWUDWLY DWDFDW� GDWHOH GH
LGHQWLILFDUH DOH FRQWHVWDWRUXOXL� RELHFWXO FRQWHVWDɃLHL� PRWLYHOH GH IDSW ĂL GH GUHSW� GRYH]LOH
SH FDUH VH vQWHPHLD]Č� VHPQČWXUD FRQWHVWDWRUXOXL VDX D vPSXWHUQLFLWXOXL DFHVWXLD� GRYDGD
FDOLWČĩLL GH vPSXWHUQLFLW D FRQWHVWDWRUXOXL� SHUVRDQČ IL]LFČ VDX MXULGLFČ SRWULYLW OHJLL� vQ
FRQGLĩLLOH�/HJLL����������SULYLQG�&RQWHQFLRVXO�$GPLQLVWUDWLY�

0LQLVWHUXO ,QYHVWLĩLLORU ɁL 3URLHFWHORU (XURSHQH �0,3(� SULQ '*,3155,) VROXĩLRQHD]Č
FRQWHVWDĩLLOH GHSXVH vPSRWULYD 1RWLILFČULORU SULYLQG UH]XOWDWXO YHULILFČULORU vQ FRQGLĩLLOH /HJLL
FRQWHQFLRVXOXL DGPLQLVWUDWLY QU� ��������� FX PRGLILFČULOH ɁL FRPSOHWČULOH XOWHULRDUH� SULQ
'HFL]LH GH VROXWLRQDUH D FRQWHVWDWLHLGH DGPLWHUH vQ WRW VDX vQ SDUWH D FRQWHVWDĩLHL VDX GH
UHVSLQJHUH D FRQWHVWDĩLHL� GHFL]LH FDUH HVWH GHILQLWLYČ vQ VLVWHPXO FČLORU GH DWDF DGPLQLVWUDWLYH
FRQIRUP SUHYHGHULORU /HJLL FRQWHQFLRVXOXL DGPLQLVWUDWLY ��������� 'HFL]LD YD IL FRPXQLFDWČ
FRQWHVWDWRUXOXL SRWULYLW SUHYHGHULORU OHJDOH ɁL SURFHGXUDOH� '*,3155,) YD vQFČUFD GHFL]LD ɁL
DGUHVD GH vQDLQWDUH D DFHVWHLD vQ DSOLFDĩLD SURLHFWH�SQUU�JRY�UR ɁL VH YD WUDQVPLWH SULQ
H�PDLO�ID[�SRɁWČ� ÍQ FD]XO vQ FDUH DSOLFDĩLD HOHFWURQLFČ SURLHFWH�SQUU�JRY�UR SHUPLWH� 'HFL]LLOH
GH VROXĩLRQDUH D FRQWHVWDĩLLORU VXQW WUDQVPLVH SULQ H�PDLO�SRVWD�ID[ OD GDWHOH GH FRQWDFW
PHQĩLRQDWH�vQ�FHUHUHD�GH�ILQDQĩDUH�

'HFL]LD GH VROXĩLRQDUH D FRQWHVWDĩLHL SRDWH IL DWDFDWČ GRDU vQ IDĩD LQVWDQĩHORU MXGHFČWRUHɁWL
FRPSHWHQWH��vQ�FRQGLĩLLOH�/HJLL����������SULYLQG�&RQWHQFLRVXO�$GPLQLVWUDWLY�

�����&RQWUDFWDUHD�SURLHFWHORU

0LQLVWHUXO ,QYHVWLĩLLORU ɁL 3URLHFWHORU (XURSHQH YD vQWRFPL GRFXPHQWDĩLLOH GH FRQWUDFWDUH
SHQWUX SURLHFWHOH FDUH DX IRVW DFFHSWDWH vQ XUPD YHULILFČULL� SUHFXP ɁL vQ XUPD ILQDOL]ČULL
FRQWHVWDĩLLORU�GHSXVH��FX�UHVSHFWDUHD�FRQGLĩLHL�GH�vQFDGUDUH�vQ�DORFDUHD�DSHOXOXL�GH�SURLHFWH�

ÍQ YHGHUHD GHPDUČULL HWDSHL FRQWUDFWXDOH VH YD WUDQVPLWH VROLFLWDQWXOXL R VFULVRDUH FDUH YD
FXSULQGH�

��VROLFLWDUHD�FX�SULYLUH�OD�DFFHSWDUHD�GH�FČWUH�VROLFLWDQW�D�ILQDQĩČULL�

��VROLFLWDUHD�GH�D�WUDQVPLWH�WRDWH�LQIRUPDĩLLOH�QHFHVDUH�vQFKHLHULL�FRQWUDFWXOXL�GH�ILQDQĩDUH�

��



ÍQ XUPD YHULILFČULL GRFXPHQWDĩLLORU GH FRQWUDFWDUH� 0LQLVWHUXO ,QYHVWLĩLLORU ɁL 3URLHFWHORU
(XURSHQH vɁL UH]HUYČ GUHSWXO GH D UHIX]D FRQWUDFWDUHD XQRU SURLHFWH FDUH QX vQGHSOLQHVF
FULWHULLOH GH YHULILFDUH D FRQIRUPLWČĩLL DGPLQLVWUDWLYH ɁL HOLJLELOLWČĩLL� ÍQ DFHVW VHQV�
0LQLVWHUXO ,QYHVWLĩLLORU ɁL 3URLHFWHORU (XURSHQH YD UHVSLQJH GRFXPHQWDĩLLOH GH
FRQWUDFWDUH� RIHULQG SRVLELOLWDWHD VROLFLWDQĩLORU VČ GHSXQČ FRQWHVWDĩLL vQ FRQIRUPLWDWH FX
SUHYHGHULOH�SUH]HQWXOXL�JKLG�

&ODX]HOH VSHFLILFH DSOLFDELOH SURLHFWHORU FRQWUDFWDWH vQ FDGUXO SUH]HQWHORU DSHOXUL GH
SURLHFWH��VXQW�GHWDOLDWH�vQ�FDGUXO�0RGHOXOXL�GH�FRQWUDFW�GH�ILQDQĩDUH�
0RGHOXO�GH�FRQWUDFW�GH�ILQDQĩDUH�YD�IL�GHILQLWLYDW�XOWHULRU�DSUREČULL�SUH]HQWXOXL�JKLG�

�����'RFXPHQWH�GH�SUH]HQWDW�vQ�HWDSD�GH�LPSOHPHQWDUH�D�FRQWUDFWHORU�GH�ILQDQɃDUH
� 6ROLFLWDQWXO� YD SUH]HQWD DWkW OD SULPD &HUHUH GH WUDQVIHU FkW ɁL OD XOWLPD &HUHUH GH WUDQVIHU
5DSRUWXO�WHKQLF�,7�vQWRFPLW�GH�XQ�DXGLWRU�DFUHGLWDW�

3HQWUX SULPD FHUHUH GH WUDQVIHU� DXGLWRUXO WHKQLF ,7 YD FHUWLILFD IDSWXO FČ SURLHFWXO GHSXV
XUPČUHɁWH�vQGHSOLQLUHD�D�FHO�SXĩLQ���FULWHULL�'(6,�

3HQWUX XOWLPD FHUHUH GH WUDQVIHU� DXGLWRUXO WHKQLF ,7 YD FHUWLILFD IDSWXO FČ LPSOHPHQWDUHD
SURLHFWXOXL�D�FRQGXV�OD�vQGHSOLQLUHD�FULWHULLORU�'(6,�DVXPDWH�SULQ�SURLHFW�

ÍQ FD]XO vQ FDUH 5DSRUWXO WHKQLF ,7 QX YD FHUWLILFD IDSWXO FČ DX IRVW vQGHSOLQLWH PLQLP � FULWHULL
'(6,��FHUHUH�GH�WUDQVIHU�QX�YD�IL�DFFHSWDWČ�OD�SODWČ�
� /D VIkUɁLWXO SHULRDGHL GH LPSOHPHQWDUH D SURLHFWXOXL� VH WULPLWH XQ UDSRUW WHKQLF vQWRFPLW GH
XQ DXGLWRU LQGHSHQGHQW� FDUH DWHVWČ FRQIRUPLWDWHD FX 2ULHQWČULOH WHKQLFH '16+
������&�������

��,03/(0(17$5($�352,(&78/8,� 021,725,=$5($�ɀ,�&21752/8/

ÍQ�SHULRDGD�GH�LPSOHPHQWDUH�D�SURLHFWXOXL��FDUH�QX�SRDWH�GHSČɁL�GDWD�GH ���LXQLH������

%HQHILFLDULL DX REOLJDĩLD VČ GHPRQVWUH]H vQ WRDWH HWDSHOH GH LPSOHPHQWDUH D SURLHFWXOXL�
SUHFXP ɁL SH GXUDWD vQWUHJXOXL FLFOX GH YLDĩČ D LQYHVWLĩLHL� PRGXO vQ FDUH VXQW UHVSHFWDWH
RELHFWLYHORU DVXPDWH FX SULYLUH OD LQGLFDWRULL GLQ GRPHQLXO FOLPHL �FDOFXODWH SH ED]D
FRHILFLHQWXO GH ����� ��� VDX �� � GXSČ FD]� DIHUHQW VSULMLQXOXL� ɁL GLQ GRPHQLXO GLJLWDO
�FDOFXODWH SH ED]D FRHILFLHQWXO GH ����� ��� VDX �� � GXSČ FD]� DIHUHQW VSULMLQXOXL�� SHQWUX
SURLHFWHOH FDUH YL]HD]Č vQGHSOLQLUHD DFHVWRU LQGLFDWRUL FRQIRUP $1(;(, 9, ɁL $1(;(, 9,, GLQ
5(*8/$0(178/ �8(� �������� $/ 3$5/$0(178/8, (8523($1 ɀ, $/ &216,/,8/8, GLQ ��
IHEUXDULH������GH�LQVWLWXLUH�D�0HFDQLVPXOXL�GH�UHGUHVDUH�ɁL�UH]LOLHQĩČ�

$FKL]LĩLL

3HQWUX DFKL]LĩLLOH GHUXODWH vQ FDGUXO SURLHFWXOXL� EHQHILFLDULL YRU UHVSHFWD SUHYHGHULOH
Í1'580$58/8, 0(72'2/2*,& SHQWUX EHQHILFLDULL SULYDĩL DSOLFDELO vQ GHUXODUHD
SURFHGXULORU GH DFKL]LĩLH SHQWUX DWULEXLUHD FRQWUDFWHORU GH IXUQL]DUH GH SURGXVH� SUHVWDUH GH
VHUYLFLL� H[HFXĩLH GH OXFUČUL ILQDQĩDWH GLQ IRQGXULOH H[WHUQH QHUDPEXUVDELOH ɂL UDPEXUVDELOH
DIHUHQWH�0HFDQLVPXOXL�GH�5HGUHVDUH�ɂL�5H]LOLHQĩČ��$QH[D����

0HFDQLVPXO�GH�WUDQVIHU�DO�VXPHORU

��



��� ÍQ SHULRDGD GH LPSOHPHQWDUH D SURLHFWXOXL� %HQHILFLDUXO YD WUDQVPLWH FHUHUL GH WUDQVIHU
SHQWUX SOČĩLOH FDUH XUPHD]Č D IL HIHFWXDWH SHQWUX GHPDUDUHD ɁL ILQDQĩDUHD DFWLYLWČĩLORU
SURLHFWXOXL� FX H[FHSĩLD FD]XOXL vQ FDUH SOČĩLOH DX IRVW HIHFWXDWH vQFHSkQG FX GDWD GH �
IHEUXDULH ����� vQDLQWH GH VHPQDUHD &RQWUDFWXOXL GH ILQDQĩDUH SHQWUX FDUH VH vQWRFPHVF
FHUHUL GH WUDQVIHU GLVWLQFWH FDUH VH WUDQVPLW 0,3( vQ WHUPHQ GH �� �FLQFLVSUH]HFH� ]LOH
OXFUČWRDUH�GH�OD�DSUREDUHD�FRQWUDFWHORU�
��� ÍQ WHUPHQ GH �� �]HFH� ]LOH OXFUČWRDUH GH OD GDWD GHSXQHULL GH FČWUH %HQHILFLDU D FHUHULL GH
WUDQVIHU vQWRFPLWČ FRQIRUP &RQWUDFWXOXL GH ILQDQĩDUH� 0,3( DXWRUL]HD]Č FKHOWXLHOLOH FXSULQVH
vQ FHUHUHD GH WUDQVIHU ɁL HIHFWXHD]Č SODWD VXPHORU DXWRUL]DWH vQ WHUPHQ GH � �FLQFL� ]LOH
OXFUČWRDUH GH OD DSUREDUHD GRFXPHQWHORU GH FČWUH RUGRQDWRUXO SULQFLSDO GH FUHGLWH� vQ OLPLWD
FUHGLWHORU EXJHWDUH DSUREDWH vQ EXJHW FX DFHDVWČ GHVWLQDĩLH� 'XSČ HIHFWXDUHD SOČĩLL� 0,3(
QRWLILFČ�%HQHILFLDUXO�SODWD�DIHUHQWČ�FKHOWXLHOLORU�DXWRUL]DWH�GLQ�FHUHUHD�GH�WUDQVIHU�
��� ÍQ WHUPHQ GH � ]LOH OXFUČWRDUH GH OD vQFDVDUHD VXPHORU� EHQHILFLDUXO YD HIHFWXD SODWD�YD
DVLJXUD��GXSČ�FD]��HIHFWXDUHD�SOČĩLL�H[FOXVLY�SHQWUX�IDFWXULOH�LQFOXVH�vQ�FHUHUHD�GH�WUDQVIHU�
��� ÍQ WHUPHQ GH �� GH ]LOH GH OD GDWD QRWLILFČULL GH FČWUH 0,3( FX SULYLUH OD HIHFWXDUHD SOČĩLL
DIHUHQWH FKHOWXLHOLORU DXWRUL]DWH GLQ FHUHUHD GH WUDQVIHU� %HQHILFLDUXO WUHEXLH VČ WUDQVPLWČ
0,3( GHFODUDĩLD GH XWLOL]DUH D FHUHULL GH WUDQVIHU GLQ FDUH VČ UHLDVČ IDSWXO FČ VXPHOH SULPLWH�
DX�IRVW�XWLOL]DWH�FRQIRUP�GHVWLQDĩLLORU�DSUREDWH�GH�0,3(�
��� 3HQWUX GHSXQHUHD GH FČWUH %HQHILFLDU D XQRU GRFXPHQWH DGLĩLRQDOH VDX D XQRU UČVSXQVXUL
OD FODULILFČUL VROLFLWDWH GH 0,3(� WHUPHQXO GH �� �]HFH� ]LOH OXFUČWRDUH SUHYČ]XW OD DOLQ� ���
SRDWH IL vQWUHUXSW IČUČ FD SHULRDGHOH GH vQWUHUXSHUH FXPXODWH VČ GHSČɁHDVFČ �� �]HFH� ]LOH
OXFUČWRDUH�
��� ÍQ FD]XO XOWLPHL FHUHUL GH WUDQVIHU GHSXVH GH %HQHILFLDU vQ FDGUXO 3URLHFWXOXL� WHUPHQXO
SUHYČ]XW OD DOLQ� ��� SRDWH IL SUHOXQJLW FX GXUDWD QHFHVDUČ HIHFWXČULL WXWXURU YHULILFČULORU
SURFHGXUDOH��IČUČ�D�GHSČɁL�����SDWUX]HFL�ɁL�FLQFL��GH�]LOH�
��� %HQHILFLDUXO DUH REOLJDĩLD VČ ĩLQČ SHQWUX ILHFDUH SURLHFW R HYLGHQĩČ FRQWDELOČ GLVWLQFWČ�
IRORVLQG�FRQWXUL�DQDOLWLFH�GLVWLQFWH�

5DSRUWDUH�ɁL�PRQLWRUL]DUH
%HQHILFLDUXO LPSOHPHQWHD]Č SURLHFWXO� XUPČUHɁWH SHUPDQHQW REĩLQHUHD UH]XOWDWHORU HVWLPDWH
ɁL IXUQL]HD]Č SHULRGLF FČWUH 0,3( LQIRUPDĩLL ɁL GDWH QHFHVDUH DQDOL]ČULL SURJUHVXOXL SURLHFWXOXL
ɁL�PRQLWRUL]ČULL�SURJUDPXOXL�RSHUDĩLRQDO�
��� 0,3( YD HIHFWXD PRQLWRUL]DUHD� YHULILFDUHD� FRQWUROXO ɁL HYDOXDUHD UHDOL]ČULL SURLHFWXOXL ɁL D
LQGLFDWRULORU FXSULQɁL vQ &HUHUHD GH ILQDQĩDUH� SH WRDWČ GXUDWD DFHVWHLD� LQFOXVLY SH SHULRDGD
GXUDELOLWČĩLL�SURLHFWXOXL�
��� %HQHILFLDUXO YD WUDQVPLWH WULPHVWULDO FČWUH 0,3(� vQ SULPHOH � ]LOH OXFUČWRDUH GH OD ILQHOH
WULPHVWUXOXL SHQWUX FDUH VH IDFH UDSRUWDUHD� UHVSHFWLY RUL GH FkWH RUL VH YRU VROLFLWD vQ VFULV GH
0,3(� UDSRDUWH SULYLQG SURJUHVXO WHKQLF ɁL ILQDQFLDU DO LQYHVWLĩLHL FH IDFH RELHFWXO SUH]HQWXOXL
&RQWUDFW�
��� %HQHILFLDUXO YD WUDQVPLWH FČWUH 0,3( SkQČ OD GDWD GH � D XOWLPHL OXQL D WULPHVWUXOXL
DQWHULRU�VXPHOH�vQ�OHL��HVWLPDWH�D�IL�XWLOL]DWH�vQ�WULPHVWUXO�XUPČWRU�
����0,3(�YD�XUPČUL�VWDGLXO�LPSOHPHQWČULL�SURLHFWXOXL�GH�ILQDQĩDUH�SULQ�
D� YHULILFDUHD GRFXPHQWHORU DIHUHQWH LPSOHPHQWČULL SURLHFWXOXL ɁL FRUHFWLWXGLQHD GDWHORU ɁL
LQIRUPDĩLLORU GLQ UDSRDUWHOH GH SURJUHV HODERUDWH ɁL WUDQVPLVH GH FČWUH EHQHILFLDU� vQFČUFDWH
GH FČWUH %HQHILFLDU vQ 6LVWHPXO LQIRUPDWLF GH PDQDJHPHQW DO 3155 ɁL SH ED]D GDWHORU SULPLWH
GH OD EHQHILFLDU �LQFOXVLY SURJUHVXO IL]LF DO SURLHFWXOXL�� ÍQ SURFHVXO GH PRQLWRUL]DUH VH
YHULILFČ GDFČ GDWHOH UDSRUWXOXL GH SURJUHV DO SURLHFWXOXL VXQW UHDOH� FČ SURLHFWXO VH
LPSOHPHQWHD]Č vQ FRQIRUPLWDWH FX SUHYHGHULOH FRQWUDFWXDOH ɁL UHVSHFWČ SUHYHGHULOH OHJLVODĩLHL
QDĩLRQDOH ɁL HXURSHQH� 'H DVHPHQHD� YHULILFČ UH]XOWDWHOH UDSRUWDWH ɁL XUPČUHɁWH HYROXĩLD vQ

��



WLPS D LQGLFDWRULORU VWDELOLĩL SULQ FRQWUDFWXO GH ILQDQĩDUH� 7RWRGDWČ� SULQ 5DSRUWXO GH SURJUHV
VH YD DVLJXUD ɁL FROHFWDUHD GDWHORU SULYLQG EHQHILFLDUXO UHDO DO IRQGXULORU� vQ FRQIRUPLWDWH FX
DUW� �� DOLQ� ��� OLW� �G� GLQ 5HJXODPHQWXO �8(� �������� DO 3DUODPHQWXOXL (XURSHDQ ĂL DO
&RQVLOLXOXL�GLQ����IHEUXDULH������
E� YL]LWH GH PRQLWRUL]DUH OD IDĩD ORFXOXL� YL]LWH GH PRQLWRUL]DUH vQ IRUPDW RQ�OLQH� 6FRSXO
YL]LWHL HVWH GH D YHULILFD OD IDĩD ORFXOXL SURJUHVXO IL]LF DO SURLHFWXOXL ɁL DFXUDWHĩHD�FRUHODUHD
GDWHORU vQVFULVH vQ UDSRDUWHOH GH SURJUHV� FXOHJHUHD GH GDWH VXSOLPHQWDUH YL]kQG VWDGLXO
LPSOHPHQWČULL �LGHQWLILFDUHD HYHQWXDOHORU GHILFLHQĩH�� SUHFXP ɁL GH D DVLJXUD R FRPXQLFDUH
DGHFYDWČ FX EHQHILFLDUXO� 9L]LWHOH OD IDĩD ORFXOXL� YHULILFČULOH vQ IRUPDW RQ�OLQH VH YRU HIHFWXD
RUL GH FkWH RUL VLWXDĩLD R LPSXQH �VHVL]ČUL� LQWHUSHOČUL� DUWLFROH vQ SUHVČ� OD VROLFLWDUHD
FRRUGRQDWRUXOXL QDĩLRQDO�� LQFOXVLY vQ YHGHUHD DSUREČULL�UHVSLQJHULL SURSXQHULORU GH PRGLILFDUH
D�FRQWUDFWHORU�GH�ILQDQĩDUH�WUDQVPLVH�GH�EHQHILFLDUL�
��� %HQHILFLDUXO YD WUDQVPLWH FČWUH 0,3(� DQXDO� SkQČ vQ GDWD GH �� LDQXDULH D ILHFČUXL DQ vQ
FDUH VH PRQLWRUL]HD]Č GXUDELOLWDWHD LQYHVWLɃLHL� UHVSHFWLY RUL GH FkWH RUL VH YRU VROLFLWD vQ VFULV
GH 0,3(� UDSRUWXO GH GXUDELOLWDWH D SURLHFWXOXL SHQWUX SHULRDGD GH GXUDELOLWDWH D LQYHVWLĩLHL FH
IDFH�RELHFWXO�SUH]HQWXOXL�&RQWUDFW�

���0ċ685,�'(�,1)250$5(�ɀ,�&2081,&$5(
%HQHILFLDULL VXQW UHVSRQVDELOL GH vQGHSOLQLUHD REOLJDĩLLORU FX SULYLUH OD vQGHSOLQLUHD PČVXULORU
OHJDWH GH YL]LELOLWDWHD IRQGXULORU GLQ SDUWHD 8QLXQLL (XURSHQH� LQFOXVLY DWXQFL FkQG HVWH FD]XO�
DILɁkQG HPEOHPD 8QLXQLL (XURSHQH ɁL R GHFODUDĩLH GH ILQDQĩDUH FRUHVSXQ]ČWRDUH FX XUPČWRUXO
FRQĩLQXW� ÅSURLHFW ILQDQĩDW GH 8QLXQHD (XURSHDQČ�1H[W*HQHUDWLRQ(8µ� SUHFXP ɁL SULQ RIHULUHD
GH LQIRUPDĩLL VSHFLILFH FRHUHQWH� FRQFUHWH ɁL SURSRUĩLRQDOH� FX UHVSHFWDUHD SUHYHGHULORU
0DQXDOXOXL GH LGHQWLWDWH YL]XDOČ D 3155 HODERUDW GH 0LQLVWHUXO ,QYHVWLĩLLORU ɁL 3URLHFWHORU
(XURSHQH ɁL GLVSRQLELO OD XUPČWRUXO OLQN�
KWWSV���PIH�JRY�UR�ZS�FRQWHQW�XSORDGV��������������F����HIG��G�H��F����D�D�E���SGI

$FFHSWDUHD ILQDQĩČULL FRQGXFH OD DFFHSWDUHD GH FČWUH %HQHILFLDU�6WUXFWXUD GH LPSOHPHQWDUH D
XWLOL]ČULL� SHQWUX WRDWH PDWHULDOHOH GH LQIRUPDUH ɁL FRPXQLFDUH D SUHYHGHULORU 0DQXDOXOXL GH
LGHQWLWDWH YL]XDOČ D 3155� %HQHILFLDULL VXQW UHVSRQVDELOL SHQWUX LQIRUPDUHD SXEOLFXOXL GHVSUH
SURLHFWXO�GHUXODW��FX�ILQDQĩDUH�GLQ�3155�

%HQHILFLDULL WUHEXLH VČ UHVSHFWH ɁL XUPČWRDUHD PČVXUČ PLQLPČ GH LQIRUPDUH ɁL FRPXQLFDUH D
3URLHFWXOXL� Å$SHO GH SURLHFWH JHVWLRQDW GH 0LQLVWHUXO ,QYHVWLĩLLORU ɁL 3URLHFWHORU (XURSHQH
ILQDQĩDW�SULQ�3ODQXO�1DĩLRQDO�GH�5HGUHVDUH�ɁL�5H]LOLHQĩČ�DO�5RPkQLHLµ�

����02',),&$5($�*+,'8/8,�63(&,),&

6H SRW HPLWH RUGLQH GH PRGLILFDUH D SUHYHGHULORU SUH]HQWXOXL JKLG SHQWUX DFWXDOL]DUHD FX
HYHQWXDOH PRGLILFČUL OHJLVODWLYH DSOLFDELOH VDX SHQWUX vPEXQČWČĩLUHD SURFHVXOXL GH YHULILFDUH�
vQ FXSULQVXO FČURUD YRU H[LVWD ɁL SUHYHGHUL WUDQ]LWRULL SHQWUX SURLHFWHOH DIODWH vQ SURFHVXO GH
YHULILFDUH SHQWUX DVLJXUDUHD SULQFLSLXOXL WUDWDPHQWXOXL QHGLVFULPLQDWRULX DO WXWXURU
VROLFLWDQĩLORU GH ILQDQĩDUH� 0LQLVWHUXO ,QYHVWLĩLLORU ɁL 3URLHFWHORU (XURSHQH YD HPLWH LQVWUXFĩLXQL
vQ DSOLFDUHD SUHYHGHULORU SUH]HQWXOXL JKLG� 3HQWUX DVLJXUDUHD SULQFLSLXOXL WUDQVSDUHQĩHL
0LQLVWHUXO ,QYHVWLĩLLORU ɁL 3URLHFWHORU (XURSHQH YD SXEOLFD RUGLQHOH GH PRGLILFDUH D SUH]HQWXOXL
JKLG�SH�SDJLQD�GH�LQWHUQHW�D�DXWRULWČĩLL�

����$1(;(
$QH[D�� 'HFODUDĩLL�PRGHOH�VWDQGDUG
$QH[D�� *ULOD�GH�YHULILFDUH�D�FRQIRUPLWČɃLL�DGPLQLVWUDWLYH�ɁL�HOLJLELOLWČĩLL�² VH

YD�ILQDOL]D�GXSČ�SURFHGXUD�GH�FRQVXOWDUH�SXEOLFČ

��
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$QH[D�� *ULOD�GH�HYDOXDUH�WHKQLFČ�ɁL�ILQDQFLDUČ�D�SURSXQHULL�GH�SURLHFW��(7)�²
VH�YD�ILQDOL]D�GXSČ�SURFHGXUD�GH�FRQVXOWDUH�SXEOLFČ

$QH[D�� ,QVWUXFĩLXQLOH�GH�XWLOL]DUH�SULYLQG�6LVWHPXO�LQIRUPDWLF�LQWHJUDW�GH
PDQDJHPHQW�SHQWUX�3155���,QVFULHUHD�EHQHILFLDULORU�LQ�YHGHUHD
GHSXQHULL�GH�SURLHFWH�LQ�FDGUXO�DSHOXULORU

$QH[D�� 6ROGXO�EDODQWHL�FRPHUFLDOH���VH�YD�SXEOLFD�XOWHULRU
$QH[D�� 3ODQXO�GH�DIDFHUL�²�PRGHO�RULHQWDWLY
$QH[D�� Í1'580$5 0(72'2/2*,& SHQWUX EHQHILFLDULL SULYDĩL DSOLFDELO vQ

GHUXODUHD SURFHGXULORU GH DFKL]LĩLH SHQWUX DWULEXLUHD FRQWUDFWHORU GH
IXUQL]DUH GH SURGXVH� SUHVWDUH GH VHUYLFLL� H[HFXĩLH GH OXFUČUL
ILQDQĩDWH GLQ IRQGXULOH H[WHUQH QHUDPEXUVDELOH ɁL UDPEXUVDELOH
DIHUHQWH�0HFDQLVPXOXL�GH�5HGUHVDUH�ɁL�5H]LOLHQĩČ

ÍQ�FDGUXO�$QH[HL���OD�SUH]HQWXO�*KLG�VXQW�SUHYČ]XWH�XUPČWRDUHOH�PRGHOH�VWDQGDUG�

Ɣ 'HFODUDɄLH�GH�DQJDMDPHQW�SHQWUX�VROLFLWDQW��0RGHO�$�
Ɣ 'HFODUDɄLD�GH�HOLJLELOLWDWH��0RGHO�%�
Ɣ 'HFODUDĩLH�SULYLQG�HOLJLELOLWDWHD�79$�DIHUHQWČ�FKHOWXLHOLORU�FH�YRU�IL�HIHFWXDWH�vQ�FDGUXO

SURLHFWXOXL�SURSXV�VSUH�ILQDQɄDUH��0RGHO�&�
Ɣ 'HFODUDɄLH�GH�DQJDMDPHQW�SHQWUX�FROHFWDUHD�GDWHORU�SULYLQG�EHQHILFLDUXO�UHDO�DO

IRQGXULORU��0RGHO�'�
Ɣ 'HFODUDĩLH�SULYLQG�vQFDGUDUHD�vQWUHSULQGHULL�vQ�FDWHJRULD�vQWUHSULQGHULORU�PLFL�ɂL�PLMORFLL

�0RGHO�(�
Ɣ &DOFXOXO�SHQWUX�vQWUHSULQGHULOH�SDUWHQHUH�VDX�OHJDWH��0RGHO�(���
Ɣ 'HFODUDĩLH�SH�SURSULD�UČVSXQGHUH�DMXWRU�GH�PLQLPLV��0RGHO�)�
Ɣ &RQVLPĩČPkQW�SULYLQG�SUHOXFUDUHD�GDWHORU�FX�FDUDFWHU�SHUVRQDO��0RGHO�*�
Ɣ 'HFODUDĩLD�SULYLQG�UHVSHFWDUHD�DSOLFČULL�SULQFLSLXOXL�'16+�vQ�LPSOHPHQWDUHD�SURLHFWXOXL

�0RGHO�+�
Ɣ 0RGHO��vPSXWHUQLFLUH��0RGHO�,�
Ɣ 'HFODUDĩLD�SULYLQG�UHVSHFWDUHD�DWLQJHULL�D�PLQLP���GLQWUH�FULWHULLOH�GH�LQWHQVLWDWH

GLJLWDOČ��FRQIRUP�,QGLFHOXL�HFRQRPLHL�ɂL�VRFLHWČĩLL�GLJLWDOH��'(6,����0RGHO�-�
Ɣ 'HFODUDĩLH�SULYLQG�HYLWDUHD�FRQIOLFWHORU�GH�LQWHUHVH��D�IUDXGHL��FRUXSĩLHL�ɂL�GXEOHL

ILQDQĩČUL��0RGHO�.�
Ɣ 'HFODUDĩLD FČ OD VIkUɂLWXO GXUDWHL GH YLDĩČ D HFKLSDPHQWHORU DFKL]LĩLRQDWH� DFHVWHD VH YRU

UHFLFOD��0RGHO�/�
Ɣ %XJHW�LQGLFDWLY�ɂL�VXUVH�GH�ILQDQĩDUH

��


