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ÌPSOHPHQWDUHD�6WUDWHJLHL�GH�GH]YROWDUH�WUHEXLH�UHDOL]DW��SULQ�LQWHUPHGLXO�XQXL�VLVWHP�GH
P�VXUL�FRQFUHWH�±�SROLWLFH��MXULGLFH��ILQDQFLDU�HFRQRPLFH�úL�RUJDQL]DWRULFH��DOF�WXLWH�vQ�ED]D
LQGLFDWRULORU�FDOLWDWLYL�úL�FDQWLWDWLYL�±�PDFURHFRQRPLFL��GHPRJUDILFL��VRFLDOL��WHKQRORJLFL��HFRQRPLFL
H[WHUQL��HFRORJLFL��HWF��8Q�DVWIHO�GH�VLVWHP�GH�DF LXQL�WUHEXLH�V��ILH�SXV�OD�WHPHOLD�SROLWLFLL
HFRQRPLFH�D�VWDWXOXL��GHWHUPLQDW��úL�UHDOL]DW��GH�F�WUH�3UHúHGLQWH��3DUODPHQW�úL�*XYHUQ�

6DUFLQD�SULQFLSDO��D�SROLWLFLL�GH�VWDW�vQ�SHULRDGD�����������WUHEXLH�V��ILH�DVLJXUDUHD�FUHúWHULL
HFRQRPLFH�VWDELOH��FHO�SX LQ������D�3,%���GH]YROWDUHD�SRWHQ LDOXOXL�GH�SURGXF LH�úL�FUHúWHUHD
YHQLWXULORU�SRSXOD LHL��HOLPLQDUHD�SHULFROHORU�LQWHUQH�úL�H[WHUQH�SHQWUX�VHFXULWDWHD�HFRQRPLF��D
 �ULL�

'HRDUHFH�VLVWHPXO�VRFLDO�HFRQRPLF�DO� �ULL�UHSUH]LQW��R�VWUXFWXU��LHUDUKLF��FRPSOLFDW���LQ
FDOLWDWH�GH�RELHFWH�DOH�SROLWLFLL�GH�VWDW�DSDU�UHOD LL�GH�QLYHO�GLIHULW�

IDPLOLD�úL�SHUVRQDOLWDWHD�±�LQWHUHVHOH�ILHF�UXL�FHW� HDQ�

QLYHOXO�PLFURHFRQRPLF�±�DJHQ LL�HFRQRPLFL�

QLYHOXO�UHJLRQDO�

QLYHOXO�PDFURHFRQRPLF�±�LQWHUHVHOH� �ULL�vQ�vQWUHJLPH�

,QWHUHVHOH�VWDWXOXL�úL�FRQVWUkQJHULOH�H[WHUQH�GHWHUPLQ��QHFHVLWDWHD�DFWLYL]�ULL�GHVI�úXU�ULL
UHIRUPHORU�vQ�DQLL������������FDUH�SRDWH�GHYHQL�R�³SHULRDG��FULWLF�´��VXQW�QHFHVDUH�UHIRUPD
SXWHULL�GH�VWDW���VFKLPE�UL�LQVWLWX LRQDOH��DSURIXQGDUHD�UHIRUPHORU�VWUXFWXUDOH��PHQ LQkQG�WRWRGDW�
VWDELOLWDWHD�PDFURHFRQRPLF��

ÌQ�VFRSXULOH�DVLJXU�ULL�FRQWLQXLW� LL�SROLWLFLL�HFRQRPLFH�SH�vQWUHDJD�SHULRDG������������úL
FRRUGRQ�ULL�DF LXQLORU�vQWUHSULQVH��FHOH�PDL�LPSRUWDQWH�SUREOHPH�DOH�SROLWLFLL�PDFURHFRQRPLFH�úL
UHIRUPHORU�VWUXFWXUDOH�VXQW�vQVXPDWH�vQ�PDWULFH�

9HUVLXQHD�SURSXV��D�PDWULFHL�SRDUW��XQ�FDUDFWHU�SUHOLPLQDU��/D�HODERUDUHD�SURJUDPXOXL
JXYHUQDPHQWDO�VH�SUHVXSXQH�FRUHFWDUHD�úL�FRPSOHWDUHD�PDWULFHORU�FX�SDUWLFLSDUHD�PLQLVWHUHORU�
GHSDUWDPHQWHORU�GH�VWDW�úL�D�RUJDQHORU�DGPLQLVWUD  LHL�SXEOLFH�

&RQFRPLWHQW��WUHEXLH�V��ILH�OXDWH�vQ�FRQVLGHUD LH�DFRUGXULOH��PHPRUDQGXPXULOH��*XYHUQXOXL
5HSXEOLFLL�0ROGRYD�FX�RUJDQL]D LLOH�LQWHUQD LRQDOH�úL� �ULOH�GRQDWRDUH�SULYLQG�DVLVWHQ D�ILQDQFLDU��úL
WHKQLF��H[WHUQ��vQ�SURPRYDUHD�UHIRUPHORU�
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������2ELHFWLYHOH�úL�SULRULW� LOH�6WUDWHJLHL

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

&RQFHS LD

VWUDWHJLHL�

RELHFWLYHOH�úL

SULRULW� LOH

+RW�UkUHD�*XYHUQXOXL�FX�SULYLUH�OD
DGRSWDUHD�6WUDWHJLHL�GH�GH]YROWDUH
VRFLR�HFRQRPLF��D�5HSXEOLFLL
0ROGRYD�SHQWUX�����������úL
P�VXULOH�GH�UHDOL]DUH�D�HL�

([DPLQDUHD�YDULDQWHL�LQL LDOH�D�6WUDWHJLHL�OD�&ROHJLXO�0LQLVWHUXOXL�(FRQRPLHL�úL��&RQVLOLXO�GH
REVHUYDWRUL�DO�&,65�

'LVFX LL��UHFWLILFDUHD�úL�SUHOXFUDUHD�SURLHFWXOXL�6WUDWHJLHL�FX�SDUWLFLSDUHD�PLQLVWHUHORU�úL
GHSDUWDPHQWHORU�JXYHUQDPHQWDOH��%�QFLL�1D LRQDOH�D�0ROGRYHL�

([DPLQDUHD�vQ�*XYHUQ�D�SURLHFWXOXL�6WUDWHJLHL�GH�GH]YROWDUH�VRFLR�HFRQRPLF��D�5HSXEOLFLL
0ROGRYD�SkQ��vQ�DQXO�������SUH]HQWDW�GH�0LQLVWHUXO�(FRQRPLHL�úL�5HIRUPHORU��

GHFHPEULH
����

GHF��������
LDQ������

IHE������

6FHQDULLOH

GH]YROW�ULL�PDFUR�

HFRQRPLFH

6FHQDULLOH�PDFUR�HFRQRPLFH�SHQWUX
SHULRDGD����������������

(ODERUDUHD�úL�UHFWLILFDUHD��&,65��0LQLVWHUXO�(FRQRPLHL�úL�5HIRUPHORU��0LQLVWHUXO�)LQDQ HORU�
%10���PDFUR�VFHQDULLORU�úL�PHFDQLVPHORU�GH�UHDOL]DUHD�D�ORU�OXkQG�vQ�FRQVLGHUD LH�RELHFWLYHOH�úL
IDFWRULL�GH�GH]YROWDUH�D�5HSXEOLFLL�0ROGRYD�

PDUWLH��PDL
����

'LUHF LLOH

SULQFLSDOH�DOH

UHIRUPHORU

VWUXFWXUDOH

5HVWUXFWXUDUHD�VHFWRDUHORU�SULQFLSDOH
DOH�HFRQRPLHL�QD LRQDOH

0RGLILF�UL�OHJLVODWLYH�úL�LQVWLWX LRQDOH�

&RQFUHWL]DUHD�UHIRUPHORU�VWUXFWXUDOH�vQ�VHFWRDUHOH�HFRQRPLHL�QD LRQDOH�

���������

����

�������,QGLFDWRULL�PDFURHFRQRPLFL

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

3ROLWLFD�PDFUR�

HFRQRPLF�

&UHúWHUHD�3,%�UHDO��FRQIRUP
VFHQDULXOXL�RSWLPLVW�

$WLQJHUHD�XQHL�FUHúWHUL�D�3,%�UHDO�QX�PDL�PLFL�GH�
���vQ�����
���vQ�����
�����vQ�����
���vQ�����
���vQ�����
���vQ�����
�����vQ�����
�����vQ�����

���������

5DWD�LQIOD LHL��FRQIRUP�VFHQDULXOXL
RSWLPLVW�

5DWD�DQXDO��D�LQIOD LHL�QX�WUHEXLH�V��GHS�úHDVF��

����OD�VIkUúLWXO�DQXOXL������
����OD�VIkUúLWXO�DQXOXL������
����OD�VIkUúLWXO�DQXOXL������
����OD�VIkUúLWXO�DQXOXL������
����OD�VIkUúLWXO�DQLORU�����������

���������

,QYHVWL LLOH�VWU�LQH�GLUHFWH��FRQIRUP
VFHQDULXOXL�RSWLPLVW�

ÌQFXUDMDUHD�LQYHVWL LLORU�GLUHFWH�SHQWUX�D�DWLQJH�XQ�YROXP�DO�LQYHVWL LLORU�VWU�LQH�vQ�HFRQRPLD
0ROGRYHL�GH�FFD�����PLOLRDQH�86'�vQ�������QX�PDL�SX LQ�GH�����PLOLRDQH�86'�vQ�SHULRDGD
�����������FX�PDMRUDUHD�FRQWLQX��SkQ��OD�����PLOLRDQH�86'�vQ������

���������
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�������&RQVWUkQJHUL�H[WHUQH

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD
3ROLWLFD�PDFUR�

HFRQRPLF�

3URFHGXULOH�GH�H[SRUW 6LPSOLILFDUHD�OD�PD[LP�D�SURFHGXULORU�GH�H[SRUW��FUHDUHD�XQRU�UHJXOL�VLPSOH��FODUH�úL�VWDELOH
SHQWUX�WR L�H[SRUWDWRULL��5HGXFHUHD�FRQWUROXOXL�GLUHFW�GH�VWDW�DO�H[SRUWXOXL�±�OLFHQ LHUHD�WUHEXLH�V�
GHYLQ��XQ�PLMORF�GH�HYLGHQ ��úL�QX�XQ�FRQWURO�VXSOLPHQWDU�VDX�R�PRGDOLWDWH�GH�H[WRUFDUH�GH�PLW��
&RQFHVLXQLOH�ILVFDOH�DFRUGDWH�H[SRUWDWRULORU�WUHEXLH�V��IDYRUL]H]H�UDSRUWDUHD�FRPSOHW��D
WUDQ]DF LLORU�úL�PD[LPL]DUHD�HIRUWXOXL�GH�H[SRUW�
&UHDUHD�XQRU�DJHQ LL�VSHFLDOH�FDUH�V��RIHUH�VHUYLFLL�H[SRUWDWRULORU��GH�H[��D�XQHL�DJHQ LL�GH
DVLJXUDUH�D�H[SRUWXOXL��QRQ�SURILW��*XYHUQXO�DORF��LQL LDO�PLMORDFHOH�UHVSHFWLYH��vQ�FRQWLQXDUH
vQV��VH�SRW�SHUFHSH�FRQWULEX LL�GLQ�SDUWHD�H[SRUWDWRULORU�SHQWUX�DVLJXUDUH��
,QWURGXFHUHD�XQRU�DVWIHO�GH�IDFLOLW� L�ILVFDOH�úL�ILQDQFLDUH�SHQWUX�LQYHVWLWRULL�GH�FDSLWDO�FD
GHSUHFLHUHD�DFFHOHUDW��D�DQXPLWRU�IRQGXUL�IL[H��FUHGLWH�SUHIHUHQ LDOH�úL�FKLDU�DORF�UL�GH�IRQGXUL
QHUDPEXUVDELOH�

���������

2ULHQWDUHD�H[SRUWXOXL
2ULHQWDUHD�H[SRUWXOXL�VSUH�SLH HOH�UHODWLY�IDFLOH�GLQ�(VW�HVWH�SH�WHUPHQ�OXQJ�R�WDFWLF��IDOLPHQWDU��
GHRDUHFH�OLSVD�XQHL�FRQFXUHQ H�GXUH�SH�DFHVWH�SLH H�GLQ�SDUWHD�2FFLGHQWXOXL�HVWH�GRDU�XQ
IHQRPHQ�WHPSRUDU��FDUH�OD�PRPHQW�IDYRUL]HD]�� DUD��ÌQ�FD]XO�vQ�FDUH�VLWXD LD�VH�YD�VFKLPED�
0ROGRYD�ULVF��V��SLDUG��úL�SLH HOH�GLQ�(VW��'H�DFHHD��vQ�SRILGD�GLILFXOW� LORU�H[LVWHQWH��RULHQWDUHD
H[SRUWXOXL�VSUH�9HVW�WUHEXLH�V��UHSUH]LQWH�R�FDOH�SULRULWDU��

2SWLPL]DUHD�VWUXFWXULL�LPSRUWXULORU (ODERUDUHD�P�VXULORU�SHQWUX�PRGLILFDUHD�VWUXFWXULL�LPSRUWXULORU�vQ�VFRSXO�DPHOLRU�ULL�EDODQ HL
FRPHUFLDOH�D� �ULL�
ÌQFXUDMDUHD�LPSRUWXULORU�WHKQLFH�±�OLQLL�WHKQRORJLFH��HFKLSDPHQW�HWF���vQ�VSHFLDO�GLQ�FRQWXO
LQYHVWL LLORU�VWU�LQH�
5HGXFHUHD�LPSRUWXULORU�HQHUJHWLFH�GLQ�FRQWXO�DPHOLRU�ULL�HILFLHQ HL�XWLOL]�ULL�HQHUJLHL�
HFRQRPLVLUHD�HQHUJLHL�úL�vQFXUDMDUHD�XWLOL]�ULL�VXUVHORU�DOWHUQDWLYH�GH�SURGXFHUH�D�HQHUJLHL�

5HGXFHUHD�EDUWHUXOXL 5HGXFHUHD�YROXPXOXL�WUDQ]DF LLORU�EDUWHU��vQ�VSHFLDO�D�FHORU�FX�VWDWHOH�&6,��FDUH�DGXF�SUHMXGLFLL
VHULRDVH�EXJHWXOXL��QHILLQG��SRVLELO��HYLGHQ D�ORU�

�������3ROLWLFD�PRQHWDU���GH�FUHGLW�úL�YDOXWDU��D�%10

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

3ROLWLFD�PRQHWDU�� &UHGLWHOH�%10�*XYHUQXOXL %10�QX�WUHEXLH�V��DGPLW��DFRUGDUHD�FUHGLWHORU�*XYHUQXOXL�SHQWUX�ILQDQ DUHD�GHILFLWXOXL�EXJHWDU 'LQ�����

úL�GH�FUHGLW
1RLOH�LQVWUXPHQWH�DOH�SROLWLFLL
PRQHWDU�FUHGLWDUH

ÌQ�DQXO������VH�SUHYHGH�LQWHQVLILFDUHD�LPSOHPHQW�ULL�QRLORU�LQVWUXPHQWH�ILQDQFLDUH�DOH�SROLWLFLL
PRQHWDUH��RSHUD LXQLOH�SH�SLD D�GHVFKLV��úL�IDFLOLW� LOH�ORPEDUG��FDUH�VH�SUHYHGH�F��YRU�VXEVWLWXL
OLFLWD LLOH�FUHGLWDUH�F�WUH���LDQXDULH������

���������
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3ROLWLFD�YDOXWDU� &XUVXO�GH�VFKLPE /LPLWDUHD�DSUHFLHULL�FRQWLQXL�vQ�WHUPHQL�UHDOL�D�OHXOXL�PROGRYHQHVF�ID ��GH�GRODUXO�68$��FD
SROLWLF��FH�GHVFXUDMHD]��H[SRUWXULOH� �ULL��$SOLFDUHD�XQHL�SROLWLFL�PDL�IOH[LELOH�GH�FXUV��VH
FRQVLGHU��RSRUWXQ��R�GHSUHFLHUH�QRPLQDO��DQXDO��D�OHXOXL�PROGRYHQHVF�ID ��GH�GRODUXO�68$�vQ
DúD�IHO�FD�UDWD�UHDO��HIHFWLY��D�OXL�V��ILH�OD�FRWD�GH�FFD�������VDX������DGLF��V��LQGLFH�R
GHSUHFLHUH�UHDO��PLF��D�OHXOXL�vQ�UDSRUW�FX�YDOXWHOH�SULQFLSDOHORU�SDUWHQHUL�FRPHUFLDOL�DL� �ULL

'LQ�����

5HJLPXO�YDOXWDU $VLJXUDUHD�WUHSWDWD�D�FRQYHUWLELOLW� LL�FRQWXOXL�GH�FDSLWDO�

x�VFRDWHUHD�UHVWULF LLORU�FX�SULYLUH�OD�WUDQVIHUDUHD�PLMORDFHORU�YDOXWDUH�SHVWH�KRWDUH�SHQWUX
SHUVRDQHOH�IL]LFH�±�IL[DUHD�XQRU�SODIRDQH�OD�VXPD�WUDQVIHUDW��vQ�ORF�GH�UHVWULF LLOH�vQ�YLJRDUH�

x�vQO�WXUDUHD�SODIRQXOXL�GH�VFRDWHUH�D�YDOXWHL�VWU�LQH�vQ�QXPHUDU�SHQWUX�SHUVRDQH�IL]LFH�

x�SHUPLVLXQHD�SHUVRDQHORU�IL]LFH�GH�D�GHVFKLGH�FRQWXUL�vQ�YDOXW��SHVWH�KRWDUHOH� �ULL

���������

5HJOHPHQWDUHD�YDOXWDU� 6��OL�VH�SHUPLW��SHUVRDQHORU�MXULGLFH�V��GHVFKLG��FRQWXUL��vQ�OHL�PROGRYHQHúWL�úL�YDOXWDUH��OD�PDL
PXOWH�E�QFL�FRPHUFLDOH

����

�������3ROLWLFD�EXJHWDU�ILVFDO�

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

%XJHWXO�SXEOLF

QD LRQDO

&RQFHS LD�UHIRUPHL�ILVFDOH�vQ
5HSXEOLFD�0ROGRYD

,PSOHPHQWDUHD�&RQFHS LHL�UHIRUPHL�ILVFDOH�vQ�5HSXEOLFD�0ROGRYD�FRQIRUP�+RW�UkULL
3DUODPHQWXOXL

�����������

6WDQGDUGHOH�QD LRQDOH�DOH�HYLGHQ HL
FRQWDELOH

,PSOHPHQWDUHD�VWDQGDUGHORU�QD LRQDOH�DOH�HYLGHQ HL�FRQWDELOH�vQ�WRDWH�UDPXULOH�HFRQRPLHL
QD LRQDOH

����

5HIRUPD�LQIUDVWUXFWXULL�LQVWLWX LLORU
ILQDQ DWH�GH�OD��EXJHW

'LPLQXDUHD�UROXOXL�VWDWXOXL�vQ�HFRQRPLD�QD LRQDO���GHWHUPLQDW��GH�VWDELOLUHD�UHOD LLORU�GH�SLD ��
QHFHVLW��UHH[DPLQDUHD�VWUXFWXULL�*XYHUQXOXL��UHDOL]DUHD�UHIRUPHL�WHULWRULDO���DGPLQLVWUDWLYH��UHIRUPD
LQVWLWX LLORU�GH�SURWHF LH�VRFLDO��úL�GH�PHQLUH�VRFLDO���FXOWXUDO���UHIRUPD�RUJDQHORU�GH�IRU �

�����������

$VLJXUDUHD�WUDQVSDUHQ HL�DFKL]L LLORU
GH�EXQXUL�úL�VHUYLFLL�SHQWUX
QHFHVLW� LOH�SXEOLFH

,PSOHPHQWDUHD�/HJLL�FX�SULYLUH�OD�DFKL]L LLOH�GH�VWDW��DGRSWDW��vQ�DQXO�������2UJDQL]DUHD
WHQGHUHORU�SXEOLFH�FX�XQ�vQDOW�JUDG�GH�OLEHU��FRQFXUHQ ��úL�WUDQVSDUHQ �

�����

$VLJXUDUHD�XQHL�DGPLQLVWU�UL�ILVFDOH
HILFLHQWH��SX LQ�FRVWLVLWRDUH��FX�XQ
UDQGDPHQW�vQDOW�OD�FUHDUHD�EXJHWXOXL
SXEOLF�QD LRQDO

&RPSXWHUL]DUHD�FRPSOH[��D�6HUYLFLXOXL�)LVFDO��XWLOL]DUHD�5HJLVWUXOXL�FRQWULEXDELOLORU�
FRQOXFUDUHD�FX�RUJDQHOH�GH�LQWHUQH�úL�MXGHF�WRUHúWL

������������

)DFLOLW� L�ILVFDOH (OLPLQDUHD�IDFLOLW� LORU�ILVFDOH��LQFOXVLY�D�FHORU�LQGLYLGXDOH ������������

&UHGLWDUHD�GLQ�EXJHW�VDX�VXE�JDUDQ LD
EXJHWXOXL

'LPLQXDUHD�úL�HOLPLQDUHD�WUHSWDW��D�FUHGLW�ULL�XQRU�DFWLYLW� L�VDX�DJHQ L�HFRQRPLFL�GLQ�EXJHW�VDX
VXE�JDUDQ LD�EXJHWXOXL��(OLPLQDUHD�IRQGXOXL�SHQWUX��JDUDQ LL�JXYHUQDPHQWDOH�GLQ�EXJHWXO�GH�VWDW

������������
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,QWURGXFHUHD�PHWRGHL�GH�FDOFXO�úL
vQFDVDUH�D�WD[HL�SH�YDORDUHD�DG�XJDW�
GXS��SULQFLSLXO�GHVWLQD LHL

$GRSWDUHD�XQHL�QRL�OHJL�FX�SULYLUH�OD�WD[D�SH�YDORDUHD�DG�XJDW��vQ�FDGUXO�&RGXOXL�)LVFDO��FDUH�DU
VWDELOL�SULQFLSLXO�GHVWLQD LHL�FD�ED]��SHQWUX�FDOFXOXO�úL�vQFDVDUHD�79$�úL�LPSOHPHQWDUHD�HL�FkW
PDL�XUJHQW�SRVLELO

�����

'HILFLWXO�EXJHWDU�úL�GDWRULD�SXEOLF� 3URPRYDUHD�XQHL�SROLWLFL�GXUH�vQ�GRPHQLXO�GDW��FDUH�DU�DVLJXUD�GLPLQXDUHD�QLYHOXOXL�GHILFLWXOXL
EXJHWDU�FD�UDSRUW�F�WUH�3,%��LDU�GDWRULD�SXEOLF��DU�IL�vQ�SDUDPHWUL�DGPLVLELOL

������������

ÌPSUXPXWXO�SXEOLF 6WXGLHUHD�UDSRUWXOXL�RSWLP�vQWUH�VXUVHOH�LQWHUQH�úL�VXUVHOH�H[WHUQH�GH�ILQDQ DUH�D�GHILFLWXOXL�FX
VFRSXO�GLPLQX�ULL�LQWHUYHQ LHL�VWDWXOXL�SH�SLD D�ILQDQFLDU��LQWHUQ���DVWIHO�FRQWULEXLQG�OD
GLPLQXDUHD�GREkQ]LL�EDQFDUH��úL�GLPLQXDUHD�FKHOWXLHOLORU�SHQWUX�GHVHUYLUHD�GDWRULHL�SXEOLFH

������������

'HFRQW�ULOH�UHFLSURFH�úL�WUDQ]DF LLOH
EDUWHU

(OLPLQDUHD�GHFRQW�ULORU�UHFLSURFH�úL�D�WUDQ]DF LLORU�EDUWHU��FX�VFRSXO�HOLPLQ�ULL�SUHVLXQLL�DVXSUD
EXJHWXOXL��SUHFXP�úL�FX�VFRSXO�HOLPLQ�ULL�GHQDWXU�ULORU�IOX[XULORU�ILQDQFLDUH�GLQ�HFRQRPLH

�����

'HWXUQDUHD�GH�IRQGXUL�EXJHWDUH 2SHUDUHD�PRGLILF�ULORU�vQ�OHJLVOD LD�5HSXEOLFLL�0ROGRYD�SHQWUX�VWDELOLUHD�XQRU�UHVSRQVDELOLW� L
SHQDOH��DGPLQLVWUDWLYH�SHQWUX�XWLOL]DUHD�PLMORDFHORU�EXJHWDUH�vQ�DOWH�VFRSXUL�GHFkW�FHOH�SUHY�]XWH
vQ�EXJHW

�����������

�������3ROLWLFD�LQYHVWL LRQDO�

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

&DGUXO�OHJLVODWLY�úL

LQVWLWX LRQDO

$PHOLRUDUHD�PHGLXOXL�LQYHVWL LRQDO�
VWDELOLWDWHD�úL�WUDQVSDUHQ D
UHJOHPHQW�ULL�úL�SROLWLFLL�HFRQRPLFH�D
0ROGRYHL

6WLPXODUHD�DFWLYLW� LL�E�QFLORU�FRPHUFLDOH�YL]kQG�FUHGLWDUHD�SH�WHUPHQ�OXQJ�D�VHFWRDUHORU�UHDOH
�VXEVLGDUHD�UDWHORU�GH�GREkQG��OD�vPSUXPXWXUL��GLIHUHQ LHUHD�P�ULPLORU�DORF�ULORU�vQ�IRQGXULOH
GH�UH]HUY��DOH�E�QFLORU��HWF���
'H]YROWDUHD�UH HOHL�GH�VWUXFWXUL�FH�VH�VSHFLDOL]HD]��SH�ILQDQ DUHD�LQYHVWL LRQDO����EDQFD�GH
LQYHVWL LL��FRPSDQLLOH�GH�OHDVLQJ��RULHQWDUHD�LQVWLWX LLORU�GH�ILQDQ DUH�QHEDQFDUH�VSUH�DFWLYLWDWHD
LQYHVWL LRQDO���IRQGXULOH�LQYHVWL LRQDOH�GH�SULYDWL]DUH��FRPSDQLLOH�GH�DVLJXUDUH��IRQGXULOH�GH
SHQVLL���
5HSDWULHUHD�FDSLWDOXOXL���PLMORDFHORU��FDUH�GHúL�VH�FRQVLGHU��VWU�LQH��SRW�IL�R�VXUV��FRQVLGHUDELO�
GH�ILQDQ DUH�D�HFRQRPLHL�0ROGRYHL�
6LPSOLILFDUHD�SURFHGXULORU�WHQGHUHORU�FRQIRUP�SURLHFWHORU�LQGLYLGXDOH�GH�SULYDWL]DUH�FRQWUD�EDQL
úL�GH�DVHPHQHD�D�SURFHGXULORU�SHQWUX�LQYHVWL LLOH�GH�SRUWRIROLX��SURFXUDUHD�DF LXQLORU
vQWUHSULQGHULORU�PROGRYHQHúWL�GH�F�WUH�LQYHVWLWRULL�VWU�LQL�
'H]YROWDUHD�VLVWHPXOXL�GH�DVLJXUDUH�D�LQYHVWL LLORU�

'LQ�����

,QYHVWL LLOH�LQWHUQH 7UDQVIRUPDUHD�DFXPXO�ULORU
vQWUHSULQGHULORU�úL�DOH�SRSXOD LHL�vQ
LQYHVWL LL

(ODERUDUHD�úL�UHDOL]DUHD��SROLWLFLL�GH�VWDW�D�GHSXQHULORU���FDUH�DU�SHUPLWH�vQWUHSULQGHULORU�úL
SRSXOD LHL�V��DFXPXOH]H�UHVXUVH�úL�V��OH�WUDQVIRUPH�vQ�LQYHVWL LL��3HQWUX�DFHDVWD��VXQW�QHFHVDUH
VFKLPE�UL�vQ�SROLWLFD�ILVFDO���VIHUD�GH�FUHGLW��SROLWLFD�EHQHILFLXOXL��DVLJXUDUHD�ULVFXULORU�HWF�
6WLPXODUHD�LQYHVWL LLORU�SULYDWH�vQ�VHFWRUXO�ORFDWLY��HPLWHUHD�FDPELLORU�ORFDWLYH��HIHFWXDUHD

'LQ�����
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OLFLWD LLORU��FUHGLWDUHD�LSRWHFDU��
0HFDQLVPXO�DPRUWL]�ULL�DFFHOHUDWH�úL�FRQWUROXO�DVXSUD�XWLOL]�ULL�PLMORDFHORU�GH�DPRUWL]DUH�FX
VFRS�ELQH�GHWHUPLQDW��HOLEHUDUHD�WRWDO��VDX�SDU LDO��GH�LPSR]LWH�D�YHQLWXOXL�UHLQYHVWLW��HPLWHUHD
KkUWLLORU�GH�YDORDUH�FRUSRUDWLYH��LQYHVWLUHD�XQHL�S�U L�GLQ�PLMORDFHOH��RE LQXWH�GLQ�SULYDWL]DUHD
vQWUHSULQGHULL�SHQWUX�GH]YROWDUHD�SURSULH��FUHGLWDUHD�LSRWHFDU���ILQDQ DUHD�FRQVWUXF LHL
�UHFRQVWUXF LHL��HGLILFLLORU�GH�SURGXF LH��YDORULILFDUHD�ORWXULORU�GH�S�PkQW�SH�ED]D�FUHGLWXOXL�FX
JDM���LPRELOXO�

,QYHVWLUHD�PL[W���VWDWXO�úL�VHFWRUXO�SULYDW��vQ�SURLHFWH�PDMRUH�FX�DWUDJHUHD�LQYHVWLWRULORU�SULYD L
SH�ED]��GH�FRQFXUV�

,QYHVWL LLOH�VWU�LQH

GLUHFWH�úL�GH

SRUWRIROLX

&UHDUHD�FDGUXOXL�OHJLVODWLY�DWUDFWLY�
DWUDJHUHD�XQRU�LQYHVWLWRUL�VWUDWHJLFL
vQ�DQXPLWH�VHFWRDUH�FKHLH

,PSRUWDQ ��VWUDWHJLF��SHQWUX�0ROGRYD��DX�LQYHVWL LLOH�vQ�SURGXFHUHD�XWLODMXOXL��PDWHULDOHORU�GH
FRQVWUXF LH��RELHFWHOH�LQIUDVWUXFWXULL���WHUPLQDOXO�SH�'XQ�UH��DHURSRUWXO�GLQ�&KLúLQ�X��vQ
HOHFWULILFDUHD�F�LL�IHUDWH�úL�UHFRQVWUXF LD�DXWRPDJLVWUDOHORU�GH�ED]��
3HQWUX�UHWHKQRORJL]DUHD�vQWUHSULQGHULORU�DUH�R�SHUVSHFWLY��OHDVLQJ�XO��FUHDUHD�LQVWLWX LLORU
ILQDQFLDUH�FX�FRQFXUVXO�LQYHVWLWRULORU�VWU�LQL���FRSURSULHWDUL�DL�vQWUHSULQGHULORU�GLQ�0ROGRYD�
FDUH�SULPHVF�XWLODM�úL�VHUYLFLL�SHQWUX�HO�SULQ�OHDVLQJ�
,QYHVWL LLOH�GH�SRUWRIROLX��FXPS�UDUHD�GH�F�WUH�FRPSDQLLOH�úL�E�QFLOH�VWU�LQH�D�DF LXQLORU
vQWUHSULQGHULORU�GLQ�0ROGRYD���vQ�VFRSXO�QHXWUDOL]�ULL�FDUDFWHUXOXL�ORU�WHPSRUDO�úL�VSHFXODWLY��HVWH
RSRUWXQ�V��ILH�RULHQWDWH�VSUH�ILQDQ DUHD�DFHVWRU�vQWUHSULQGHUL�vQ�VFKLPEXO�XQHL�DQXPLWH�FRWH�GLQ
FDSLWDOXO�VWDWXWDU�

���������

3XEOLF�,QYHVWPHQW

SURJUDPPH

5HVWDELOLUHD�úL�PRGHUQL]DUHD
LQIUDVWUXFWXULL� �ULL�SULQ�UHDOL]DUHD
XQXL�SURJUDP�GH�VWDW�GH�LQYHVWL LL
SXEOLFH

$VLJXUDUHD�DFXPXO�ULL�IRQGXULORU

,PSOHPHQWDUHD�3XEOLF�,QYHVWPHQW�3URJUDPPH��3,3����,,��RULHQWDW�F�WUH�HQHUJHWLF���UHVWUXFWXUDUHD
JRVSRG�ULLORU�DJULFROH��LQIUDVWUXFWXUD�WUDQVSRUWXOXL��VHUYLFLLOH�FRPXQDOH��FRQVWUXF LLOH�úL�VIHUD
VRFLDO���vQ�WRWDO����SURLHFWH���$OWH�VHFWRDUH���WHOHFRPXQLFD LLOH��WUDQVSRUWXO�SXEOLF��LQGXVWULD�
FRPHU XO���VXQW�RULHQWDWH�VSUH�LQYHVWL LLOH�GLQ�VHFWRUXO�SULYDW�
)LQDQ DUHD�3,3�VH�HIHFWXHD]��GLQ�SURSULLOH�UHVXUVH�DOH� �ULL�úL�GLQ�FRQWXO�vPSUXPXWXULORU�H[WHUQH
úL�GRQD LLORU�
(ODERUDUHD�3,3���,,,�SHQWUX�SHULRDGD������������

���������

F�WUH�DQXO
����

&RQFHVLLOH $WUDJHUHD�GH�IRQGXUL�VXSOLPHQWDUH
SHQWUX�GH]YROWDUH��HIHFWXDUHD�XQRU
LQYHVWL LL�vQ�LQIUDVWUXFWXUD�VWUDWHJLF�

'HPDUDUHD�DF LXQLL�GH�FRQFHVLRQDUH�D�XUP�WRDUHORU�RELHFWLYH��FRQIRUP�OLVWHL�DSUREDWH�GH
3DUODPHQW�vQ�RFWRPEULH��������FRQVWUXF LD�DSHGXFWXOXL�SHQWUX�DVLJXUDUHD�FX�DS��D�RUDúHORU
&DQWHPLU��&RPUDW��&HDGkU�/XQJD��%DVDUDEHDVFD��UHFRQVWUXF LD�FDSW�ULL�GH�DS��úL�D�DSHGXFWXOXL
6WU�úHQL���&�O�UDúL��]�F�PkQWXO�QLVLSXULORU�GH�VWLFO���V�&RGUHQL��UDLRQXO�2FQL D��X]LQD�GH�DUGHUH
D�JXQRLXOXL�GLQ�&KLúLQ�X��HWF�
(ODERUDUHD�SDFKHWHORU�LQYHVWL LRQDOH�úL�GDUHD�vQ�FRQFHVLXQH�D�XUP�WRDUHORU�RELHFWHOH
LQIUDVWUXFWXULL�GH�WUDQVSRUW��DXWRPDJLVWUDOD�&KLúLQ�X���*LXUJLXOHúWL��VHFWRUXO�&KLúLQ�X���&LPLúOLD
úL�SRGXO�SHVWH�UkXO�1LVWUX�vQ�RUDúXO�'XE�VDUL�

����

���������
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�������5HGXFHUHD�HFRQRPLHL�WHQHEUH

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

*HQHUDO &RPEDWHUHD�FRPSRQHQWHORU
GLVWUXFWLYH�DOH�HFRQRPLHL�WHQHEUH�úL
LQFRUSRUDUHD�FHORU�SURGXF�WRDUH�vQ
HFRQRPLD�RILFLDO��

'HVI�úXUDUHD�D�WUHL�WLSXUL�GH�P�VXUL��MXULGLFH��HFRQRPLFH�úL�DGPLQLVWUDWLYH�
MXULGLFH���FUHDUHD�XQXL�VLVWHP�OHJLVODWLY�VWDELO�úL�WUDQVSDUHQW�
HFRQRPLFH���GHVFXUDMDUHD�DFWLYLW� LL�WHQHEUH�GLQ�SXQFW�GH�YHGHUH�DO�HILFLHQ HL�HL�úL��FUHDUHD�XQRU
FRQGL LL�DYDQWDMRDVH�SHQWUX�DFWLYLWDWHD�vQ�FDGUXO�HFRQRPLHL�IRUPDOH�
DGPLQLVWUDWLYH���vQO�WXUDUHD�EDULHUHORU�ELURFUDWLFH�vQ�GH]YROWDUHD�LQL LDWLYHL�GH�DQWUHSUHQRULDW�

���������

6HFWRUXO�VXEWHUDQ &RPEDWHUH�

'LPLQXDUHD�FULPHL��úL�FRUXSHULL��vQ
VRFLHWDWH� ��

$FWLYL]DUHD�DFWLYLW� LL�RUJDQHORU�GH�FRPEDWHUH��&UHDUHD�ED]HL�OHJLVODWLYH�úL�D�PHFDQLVPXOXL�GH
UHDOL]DUH�D�HL�SHQWUX�GHVI�úXUDUHD�FRPEDWHULL�FULPHL�RUJDQL]DWH�úL�D�FRUXSHULL�
$VLJXUDUHD�WUDQVSDUHQ HL�OHJLVOD LHL�úL�D�DFFHVXOXL�OLEHU�D�PDVHORU�ODUJL�GH�SRSXOD LH�OD�KRW�UkULOH
SULPLWH�GH�IXQF LRQDULL�GH�VWDW�
&UHDUHD�XQXL�WHULWRULX�XQLF�YDPDO�FX�XQ�VHUYLFLX�GH�IURQWLHU��FRPXQ�FX�RUJDQHOH�YDPDOH
WUDQVQLVWUHQH��ÌQ�FD]�FRQWUDU���GLVORFDUHD�WHPSRUDU��D�VHUYLFLXOXL��YDPDO�GHD�OXQJXO��1LVWUXOXL�
UH]ROYDUHD�SUREOHPHL�GHPDUF�ULL�KRWDUHORU�FX�8FUDLQD��OD�QLYHO�LQWHUVWDWDO�

���������

(YD]LXQHD�ILVFDO� 5HJOHPHQWDUH�

&UHDUHD�XQXL��PHGLX��HFRQRPLF��FDUH
GHIDYRUL]HD]��HYD]LXQHD�ILVFDO��
&UHDUHD�ED]HL�MXULGLFH�SHQWUX
SURPRYDUHD�P�VXULORU�GH�GLPLQXDUH
D�QLYHOXOXL�GH�HYD]LXQL�ILVFDOH�
6FKLPE�UL�DGPLQLVWUDWLYH�RULHQWDWH�OD
ULGLFDUHD�HILFLHQ HL�OXFUXOXL�RUJDQHORU
GH�FRQWURO�ILVFDO�

'LPLQXDUHD�SRYHULL�ILVFDOH�D�DJHQ LORU�HFRQRPLFL�
5HRUJDQL]DUHD�UHJLPXOXL�OXFUXOXL��RUJDQHORU�GH�FRQWURO�ILVFDO��GHQVLWDWHD�FRQWURDOHORU�úL�UDWD
SHQDO���
8WLOL]DUHD�PDL�DFWLY��D�/HJLL�FX�SULYLUH�OD�IDOLPHQW�
³ÌQJKH DUHD´�GDWRULLORU�vQWUHSULQGHULORU��GHEORFDUHD�FRQWXULORU�úL�H[DPLQDUHD�SRVLELOLW� LL�GH�D
GLPLQXD�GDWRULLOH�
6LPSOLILFDUHD�SURFHGXULORU�GH�OLFKLGDUH�D�vQWUHSULQGHULORU��FDUH�QX�IXQF LRQHD]��VDX�QX�SUH]LQW�
PDWHULDOH�UHIHULWRDUH�OD�DFWLYLWDWH�
$GRSWDUHD�/HJLL�FX�SULYLUH�OD�PDQDJHPHQW�úL�HODERUDUHD�PHFDQLVPXOXL�GH�UHDOL]DUH�D�HL�
&UHDUHD�XQXL�RUJDQ�XQLF�FX�IXQF LL�úL�GUHSWXUL�GH�LQYHVWLJDUH��GHVFRSHULUH�úL�SHQDOL]DUH�D
LQIUDFWRULORU�GLVFLSOLQHL�ILQDQFLDUH�
5LGLFDUHD�SUHVWLJLXOXL��SURIHVLRQLVPXOXL�úL�VWLPXODUHD�OXFUXOXL�FRODERUDWRULORU�RUJDQHORU�GH�FRQWURO
ILVFDO�

���������

6HFWRUXO��QHIRUPDO 6XV LQHUH�

&UHDUHD�SUHPLVHORU�HFRQRPLFH
IDYRUDELOH�
ÌQO�WXUDUHD�SLHGLFLORU�ELURFUDWLFH�úL
DVLJXUDUHD�VHFXULW� LL�

([DPLQDUHD�SRVLELOLW� LL��GH�D�HOLEHUD�SDU LDO�GH�OD�LPSR]LWH�SH�DQWUHSUHQRULL�PLFUR�
&UHDUHD�ED]HL�MXULGLFH�SHQWUX�FRPEDWHUHD�UDFNHW�XOXL��DVLJXUDUHD�VHFXULW� LL�DJHQ LORU�PLFXOXL
EXVLQHVV�
ÌQO�WXUDUHD�SLHGLFLORU�ELURFUDWLFH�SHQWUX�GHVI�úXUDUHD�DFWLYLW� LL�GH�DQWUHSUHQRULDW��VLPSOLILFDUHD
SURFHGXULL�GH�vQUHJLVWUDUH�D�vQWUHSULQGHULORU��UDSRDUWHORU�VWDWLVWLFH�úL�VLVWHPXOXL�GH�LPSR]LWDUH�
&UHDUHD�XQXL�VLVWHP�LQIRUPD LRQDO�LQWHJUX��DFFHVLELO�SHQWUX�PDVHOH�ODUJL�GH�SRSXOD LH��FDUH�DU
LQFOXGH�WRDWH�DVSHFWHOH�úL�HWDSHOH�OHJDOH�DOH�DFWLYLW� LL�HFRQRPLFH�

���������
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�������5HOD LLOH�HFRQRPLFH�H[WHUQH��SURPRYDUHD�H[SRUWXOXL

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

&RPHU XO�H[WHULRU &UHúWHUHD�YROXPXOXL�WRWDO�DO
H[SRUWXOXL
0ROGRYD�WUHEXLH�V��GHYLQ��XQ
IXUQL]RU�UHJLRQDO�GH�SURGXVH�úL
VHUYLFLL�GH�FDOLWDWH�PRQGLDO�

5LGLFDUHD�JHQHUDO��D�FDOLW� LL
SURGXVHORU�úL�D�FRPSHWLWLYLW� LL

'LYHUVLILFDUHD�SDUWHQHULORU
FRPHUFLDOL

([WLQGHUHD�VHJPHQWXOXL�GLQ�SLD D
&6,�GH LQXW�GH�0ROGRYD

$WUDJHUHD�GH�NQRZ�KRZ�WHKQRORJLF�úL
PDQDJHULDO
&RQFHQWUDUHD�DVXSUD�XQXL�QXP�U
OLPLWDW�GH�VHFWRDUH�FKHLH�DOH
HFRQRPLHL�FDSDELOH�V��GHYLQ�

SURPRWRDUH�D�H[SRUWXOXL

(ODERUDUHD�XQRU�SURGXVH�QRL
&RRUGRQDUHD�DFWLYLW� LL
JXYHUQDPHQWDOH�

/LFKLGDUHD�EDULHUHORU�LQWHUQH�OD�H[SRUW��OLFHQ HORU��FRW�ULORU��HWF���(OLPLQDUHD�WXWXURU�SLHGLFLORU
ILVFDOH��SURFHGXUDOH�úL�RUJDQL]D LRQDOH��FUHDUHD�XQXL�ELURX�XQLF�GH�H[SRUW�
$GDSWDUHD�OD�VWDQGDUGHOH�GH�FDOLWDWH�HXURSHQH�YD�JDUDQWD�vQ�DFHODúL�WLPS�úL�DFFHVXO�OD�SLD D
PRQGLDO�
&UHDUHD�XQHL�$JHQ LL�PROGRYHQHúWL�GH�GH]YROWDUH�D�H[SRUWXOXL�02/75$'(
$WLQJHUHD�XQHL�PDL�PDUL�HILFLHQ H��XQXL�FRQVXP�UHGXV�GH�HQHUJLH�úL�XQRU�FRVWXUL�VF�]XWH�SH
XQLWDWH�GH�SURGXF LH��6XSUDYHJKHUHD�WRWDO��D�FDOLW� LL��ÌQ�WRDWH�PDWHULDOHOH�SXEOLFLWDUH�WUHEXLH
DFFHQWXDWH�HIRUWXULOH�GH�vPEXQ�W� LUH�D�FDOLW� LL�úL��SH�PRWLYXO�HILFLHQ HL�VSRULWH��FDSDFLWDWHD�GH
RIHUW��D�XQRU�SUH XUL�FRPSHWLWLYH�
&UHúWHUHD�HVHQ LDO��D�H[SRUWXULORU�F�WUH�8(��(XURSD�&HQWUDO��úL�GH�(VW��([SORUDUHD�SLH HORU�GLQ
2ULHQWXO�PLMORFLX�úL�$VLD�GH�6XG�HVW
$GHUDUHD�OD�20&�
3XQHUHD�vQ�DSOLFDUH�D�XQLXQLL�YDPDOH�PROGR�XFUDLQHQH��OLFKLGDUHD�WD[HORU�GH�WUDQ]LW�SULQ
8FUDLQD�SHQWUX�SURGXF�WRULL�PROGRYHQL���WUHFHUHD�vQ�FDGUXO�&6,�OD�DSOLFDUHD�WD[HORU�YDPDOH�vQ
 DUD�GH�GHVWLQD LH
$VRFLHUL�FRPHUFLDOH��vQWUHSULQGHUL�PL[WH�úL�VXE�FRQWUDFW�UL�

0ROGRYD�V�D��DILUPDW�vQ�XUP�WRDUHOH�GRPHQLL��SUHOXFUDUHD�DYDQVDW��D�PDWHULLORU�SULPH�DJULFROH
�VWUXJXUL��WXWXQ���SUHOXFUDUHD�SLHLL��SURGXFHUHD�PDúLQLORU�DJULFROH�PLFL��SURGXVHORU�HOHFWURQLFH�
HFKLSDPHQWXOXL�PHGLFDO��SURGXVHORU�IDUPDFHXWLFH��PDWHULDOHORU�GH�FRQVWUXF LH��LQGXVWULD�XúRDU�
�vQF�O �PLQWH��EO�QXUL��FRQIHF LL��FRYRDUH��SLHOH�DUWLILFLDO����DPEDODMH��$FHVWHD�DU�SXWHD�IL�SURGXVH
HFRORJLFH�DOLPHQWDUH�GH�R�vQDOW��UHQWDELOLWDWH��6HFWRUXO�GH�VHUYLFLL�XUPHD]��V��FUHDVF��vQ�GRPHQLL
FD�WUDQVSRUWXO��WXULVPXO�HWF�
&UHDUHD�XQXL�&RQVLOLX�,QWHUPLQLVWUHULDO�GH�3URPRYDUH�D�([SRUWXOXL��0LVLXQLOH�GLSORPDWLFH
PROGRYHQHúWL�vQ�VWU�LQ�WDWH�WUHEXLH�V��GHYLQ��SURPRWRUL�DL�H[SRUWXOXL�

3kQ��vQ�����

&UHGLWH�

vPSUXPXWXUL

'HILQLUHD�VHFWRDUHORU�SULRULWDUH�FH
XUPHD]��V��EHQHILFLH]H�GH
vPSUXPXWXUL
5LGLFDUHD�HILFLHQ HL�XWLOL]�ULL
UHVXUVHORU

(YLWDUHD�HIHFWHORU�QHGRULWH�GH�SH
XUPD�DFXPXO�ULL�GDWRULHL�H[WHUQH

ÌQGUHSWDUHD�FUHGLWHORU�H[WHUQH�vQ�PRG�SULRULWDU�vQ�DFHOH�VHFWRDUH��VXV LQHUHD�ILQDQFLDU��D�F�URUD
DUH�XQ�LPSDFW�EHQHILF�UHDO�DVXSUD�UHYLWDOL]�ULL�HFRQRPLHL�QD LRQDOH�úL�DWLQJHUHD�UH]XOWDWHORU
SUDFWLFH�YL]LELOH�
8WLOL]DUHD�VXUVHORU�ILQDQFLDUH�H[WHUQH�UDPEXUVDELOH�vQ�VHFWRDUHOH�QHSURGXFWLYH�GRDU�vQ�ED]D
MXVWLILF�ULL�YDORULL�DG�XJDWH�SUHFRQL]DWH��FUHúWHUHD�SURGXFWLYLW� LL�PXQFLL�úL�DWUDFWLYLW� LL
LQYHVWL LRQDOH�D�0ROGRYHL�vQ�ED]D�FRQVROLG�ULL�VLVWHPXOXL�GH�vQY� �PkQW�úL�SHUIHF LRQ�ULL
FDGUHORU�PDQDJHULDOH�ORFDOH�HWF��
*HVWLRQDUHD�DWHQW��D�GDWRULHL�H[WHUQH�úL�vQ�JHQHUDO�D�WXWXURU�IOX[XULORU�GH�FDSLWDO�VWU�LQ��'H�DFHHD
vQ�SHUVSHFWLYD�DSURSLDW��YRU�WUHEXL�V��ILH�LPSOHPHQWDWH�DF LXQL�UHJOHPHQWDWRULL�GLUHFWH�úL
LQGLUHFWH�SHQWUX�D�HYLWD�R�VLWXD LH�GH�FUL]��WRWDO��D�REOLJD LXQLORU�H[WHUQH�DOH� �ULL

'LQ�����
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$VLVWHQ D�WHKQLF� 3ODQLILFDUHD�úL�FR�RUGRQDUHD�XWLOL]�ULL
DVLVWHQ HL�WHKQLFH

0�ULUHD�HILFLHQ HL�DVLVWHQ HL�WHKQLFH

$WUDJHUHD�GH�QRL�VXUVH�GH�DVLVWHQ �

ÌQ�ED]D�UH]XOWDWHORU�FRRSHU�ULL�WHKQLFH�vQ������������V��VH�UHDFWXDOL]H]H�SULRULW� LOH�DVLVWHQ HL�WHKQLFH
SHQWUX������������LQFOXVLY��V��VH�DGRSWH�XQ�SODQ�GH�SHUVSHFWLY��SHQWUX�DQLL�������������SUH]HQWkQGX�
OH�GRQDWRULORU�VXE�IRUPD�XQXL�SURJUDP�LQWHJUX�
ÌQ� ED]D� SURJUDPXOXL� UHVSHFWLY� V�� VH� GHILQLWLYH]H� úL� V�� VH� SXQ�� vQ� DSOLFDUH� SODQXUL� LQGLYLGXDOH� GH
FRODERUDUH� FX� GRQDWRULL�� DVLJXUkQG� YDORULILFDUHD�PD[LP�� D� FDSDFLW� LL� GH� FUHGLWDUH� D� GRQDWRULORU� úL
SHUIHF LRQDUHD�UHSDUWL]�ULL�PLMORDFHORU�GLVSRQLELOH��DORF�ULORU��vQ�SURLHFWHOH�SURSXVH��&RPSOHPHQWDUHD
SURJUDPHORU�GH�DVLVWHQ ��SULQ�LQYHVWL LL�vQ�VHFWRDUHOH�UHVSHFWLYH�
6��VH�GHILQLWLYH]H�úL�V��VH�SXQ��vQ�IXQF LXQH�PHFDQLVPXO�GH�PRQLWRUL]DUH�SHQWUX�HYDOXDUHD�SURLHFWHORU
GH�DVLVWHQ ��WHKQLF��úL�D�HILFLHQ HL�FRQOXFU�ULL�vQWUH�RSHUDWRULL�GLQ�VWU�LQ�WDWH�úL�LQVWLWX LLOH�UHFLSLHQWH�
6�� VH� GHVI�úRDUH� R� DFWLYLWDWH� VLVWHPDWLF�� úL� SHUPDQHQW�� vQ� GLUHF LD� LQIRUP�ULL� SULQ� PLMORDFHOH
PDVV�PHGLD�GHVSUH�DFWLYLW� LOH�úL�UH]XOWDWHOH�FRODERU�ULL�WHKQLFH�FX�GRQDWRULL�GLQ�VWU�LQ�WDWH�
6��VH�DVLJXUH�UHDOL]DUHD�P�VXULORU�3URJUDPXOXL�GH�DF LXQL�SHQWUX�FRODERUDUHD�FX�  �ULOH�PHPEUH
&$'��2(&'���DSUREDW�OD����IHEUXDULH�������vQ�YHGHUHD�DWUDJHULL�DVLVWHQ HL�HFRQRPLFH�H[WHUQH�

'LQ�����

�������5HIRUPD�SURSULHW� LL

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

*HQHUDO &RQWLQXDUHD�FUH�ULL�VHFWRUXOXL
SDUWLFXODU�SULYDW��WUHFHUHD�GH�OD
SULYDWL]DUHD�FRQWUD�ERQXUL
SDWULPRQLDOH�OD�SULYDWL]DUHD�FRQWUD
PLMORDFH�E�QHúWL�
'LYHUVLILFDUHD�PHWRGHORU�GH
SULYDWL]DUH�FX�VFRSXO�DWUDJHULL
LQYHVWLWRULORU�

8WLOL]DUHD�JDPHL�ODUJL�D�PHWRGHORU�GH�SULYDWL]DUH���OLFLWD LL��LQFOX]kQG�OLFLWD LD�GH�WLS�RODQGH]��
YkQ]DUHD�DF LXQLORU�SULQ�LQWHUPHGLXO�EXUVHL�GH�YDORUL��RIHUWH�SXEOLFH��YkQ]�UL�FRPHUFLDOH�
VFKLPEXUL�DL�PLMORDFHORU�FLUFXODQWH�FRQWUD�GDWRULL�úL�FDSLWDOL]DUHD�vQWUHSULQGHULORU�SULYDWL]DWH�
5LGLFDUHD�UROXOXL�IRQGXULORU�GH�LQYHVWL LL�úL�FRPSDQLLORU�GH�WUXVW��FH�DX�SDUWLFLSDW�OD�SURFHVXO
SULYDWL]�ULL�vQ�PDV��úL�GH LQ�SDFKHWHOH�GH�DF LXQL�OD�vQWUHSULQGHULOH�SULYDWL]DWH�
)RUPDUHD�FRQGXFHULL�FRUSRUDWLYH��FDSDELOH�V��FRQWUROH]H�DFWLYLWDWHD�PDQDJHULORU�vQWUHSULQGHULORU
SULYDWL]DWH��vQ�VFRSXO�IRORVLULL�UD LRQDOH�D�FDSLWDOXOXL�SXEOLF�úL�SULYDW��LQYHVWLW�vQ�DF LXQL��vQ
EHQHILFLXO�SURSULHWDULORU�V�L�
)RUPDUHD�SLH HL�LPRELOLDUH�SH�ED]D�LQWURGXFHULL�XQRU�VLVWHPH�PRGHUQH�GH�LQIRUPDUH�DOH�RIHUWHORU�úL
QHFHVLW� LORU�SHQWUX�EXQXULOH�LPRELOLDUH��O�UJLULL�ED]HL�OHJLVODWLYH�úL�LQVWLWX LRQDOH�GH�DS�UDUH�D
GUHSWXULORU�úL�LQWHUHVHORU�OHJLWLPH�DOH�SURSULHWDULORU�
&RQVROLGDUHD�FRQVLGHUDELO��D�ED]HL�MXULGLFH�D�UHIRUP�ULL�SURSULHW� LL�úL�DS�UDUHD�GUHSWXULORU�QRLORU
SURSULHWDUL��IDSW�SHQWUX�FDUH�VXQW�QHFHVDUH�HODERUDUHD�QHvQWkU]LDW��úL�DGRSWDUHD�QRXOXL�FRG�FLYLO�úL
SHQDO�úL�D�VLVWHPXOXL�FRUHVSXQ]�WRU�GH�DFWH�QRUPDWLY�OHJLVODWLYH�

���������

,QGXVWULH�úL�VHUYLFLL /�UJLUHD�FHUFXOXL�vQWUHSULQGHULORU
VXSXVH�SULYDWL]�ULL�

6SD LLOH�WXWXURU�vQWUHSULQGHULORU�GH�VFDU��PLF���FDUH�DX�IRVW�GDWH�vQ�DUHQG��OD�VIkUúLWXO�DQXOXL������
0DMRULWDWHD�vQWUHSULQGHULORU�GH�VFDU��PLF��úL�PLMORFLH�úL�D�vQWUHSULQGHULORU�PDUL��FDUH�DX�U�PDV�GH�OD
SURJUDPHOH�SUHFHGHQWH�GH�SULYDWL]DUH��LQFOXVLY�UHQXPLWHOH�FRPELQDWH�úL�X]LQH�GH�SURGXFHUH�D�YLQXULORU�
3ULYDWL]DUHD�SDU LDO��D�SDWULPRQLXOXL�GH�VWDW�OD�PDMRULWDWHD�vQWUHSULQGHULORU��PRQRSRO�QDWXUDO
�WUDQVSRUWXO�DHULDQ�úL�IHURYLDU��WHOHFRPXQLFD LLOH��FRPSOH[XO�GH�HQHUJLH�úL��FRPEXVWLELO�
JRVSRG�ULLOH�FRPXQDOH��FX�DWUDJHUHD�XQRU�LQYHVWLWRUL�VWUDWHJLFL�

����

$JULFXOWXU� $FFHOHUDUHD�SURFHVXOXL�GH�UHIRUPDUH
D�SURSULHW� LL�vQ�VIHUD�DJUDU��

'HVI�úXUDUHD�UHRUJDQL]�ULL�vQWUHSULQGHULORU�DJULFROH�
'LVWULEXLUHD�ORWXULORU�GH�S�PkQW�úL�D�SDWULPRQLXOXL�F�WUH�SURSULHWDUL�
&UHDUHD�vQ�PDV��D�JRVSRG�ULLORU�GH�IHUPLHUL�

���������



3$57($����,03/(0(17$5($�675$7(*,(,�0$75,&(��&225'21$5($�0�685,/25�35,9,1'�5($/,=$5($�675$7(*,(,

��������&,65��³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´���

�������'H]YROWDUHD�VHFWRUXOXL�ILQDQFLDU�EDQFDU

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

6XSUDYHJKHUH

EDQFDU�

6WDQGDUGHOH�FRQWDELOH
LQWHUQD LRQDOH

7UHFHUHD�WXWXURU�E�QFLORU�FRPHUFLDOH�OD�QRXO�SODQ�GH�FRQWXUL�úL�VWDQGDUGHOH�FRQWDELOH�LQWHUQD LRQDOH 3kQ��OD
���������

&DSLWDOXO�QRUPDWLY�WRWDO &DSLWDOXO�QRUPDWLY�WRWDO�PLQLP�DO�E�QFLORU�FRPHUFLDOH�V��ILH�

SkQ��OD�����������±���PLOLRDQH�OHL
F�WUH�DQXO�������FRQIRUP�VFHQDULXOXL�RSWLPLVW��±�FFD����PLOLRDQH�GRODUL�68$
F�WUH������������FRQIRUP�VFHQDULXOXL�RSWLPLVW��±�FFD����PLOLRDQH�GRODUL�68$

���������

6XILFLHQ D�FDSLWDOXOXL 6WDELOLUHD�SODIRDQHORU�PLQLPH�SHQWUX�P�ULPHD�FDSLWDOXOXL�QRUPDWLY�WRWDO�FRUHODW�FX�DFWLYHOH�SRQGHUDWH
OD�ULVF�

GH�OD���LDQXDULH������ ����
GH�OD���LDQXDULH������ ����
GH�OD���LDQXDULH������ ����

����������
���������

&DGUXO�LQYHVWL LRQDO ÌQFXUDMDUHD�LQYHVWLWRULORU�VWU�LQL ÌQFXUDMDUHD�LQYHVWLWRULORU�VWU�LQL�vQ�YHGHUHD�SDUWLFLS�ULL�PDL�DFWLYH�OD�PRGHUQL]DUHD�VLVWHPXOXL�EDQFDU
úL�vQFXUDMDUHD�FUH�ULL�VXFXUVDOHORU�E�QFLORU�YHVWLWH��7RS������GLQ�VWU�LQ�WDWH�vQ�0ROGRYD

&UHDUHD�XQHL�FRUSRUD LL�GH
DVLJXUDUH�D�GHSR]LWHORU

$U�WUHEXLH�V��ILH�vQFXUDMDW��FUHDUHD�XQHL�FRUSRUD LL�GH�DVLJXUDUH�D�GHSR]LWHORU��VFRSXO�GH�ED]��DU�F�UHLD�DU�IL
DVLJXUDUHD�GHSXQHULORU�SRSXOD LHL�vQ�E�QFLOH�FRPHUFLDOH��'H�DVHPHQHD�SULQ�FUHDUHD�DFHVWHL�FRUSRUD LL�%DQFD
1D LRQDO��DU�IL�VFXWLW��GH�VDUFLQD�LQWHUYHQ LLORU�UHSHWDWH�vQ�YHGHUHD�VSULMLQLULL�E�QFLORU��FHHD�FH�GH�IDSW�QX�VH
vQFDGUHD]��vQ�DWULEX LLOH�SULQFLSDOH�DOH�E�QFLL�FHQWUDOH��ÌQ�IXQF LLOH�FRUSRUD LHL�vQ�FDX]��DU�SXWHD�LQWUD�QX
GRDU�DFKLWDUHD�FX�GHSXQ�WRULL�E�QFLORU�IDOLPHQWDUH��FL�úL�LQWHUYHQ LD�vQ�DFWLYLWDWHD�E�QFLORU�SUREOHPDWLFH�
&RUSRUD LD�SRDWH�GHFLGH�GDF��EDQFD�WUHEXLH�V��ILH�OLFKLGDW���VDX�H�UHDOLVWLF�V��L�VH�LQMHFWH]H�FDSLWDO
VXSOLPHQWDU��VFKLPEkQGX�VH�HYHQWXDO�úL�FRQGXFHUHD�E�QFLL�HWF�

,QVWLWX LL�ILQDQFLDUH &UHDUHD�XQHL�FRUSRUD LL�GH
DVLJXUDUH�D�GHSR]LWHORU

$U�WUHEXLH�V��ILH�vQFXUDMDW��FUHDUHD�XQHL�FRUSRUD LL�GH�DVLJXUDUH�D�GHSR]LWHORU��VFRSXO�GH�ED]��DU
F�UHLD�DU�IL�DVLJXUDUHD�GHSXQHULORU�SRSXOD LHL�vQ�E�QFLOH�FRPHUFLDOH��)XQF LLOH�FRUSRUD LHL�DU�SXWHD
FXSULQGH�QX�GRDU�DFKLWDUHD�FX�GHSXQ�WRULL�E�QFLORU�IDOLPHQWDUH��FL�úL�LQWHUYHQ LD�vQ�DFWLYLWDWHD
E�QFLORU�SUREOHPDWLFH��&RUSRUD LD�SRDWH�GHFLGH�GDF��EDQFD�WUHEXLH�V��ILH�OLFKLGDW���VDX�H�UHDOLVWLF�V��L
VH�LQMHFWH]H�FDSLWDO�VXSOLPHQWDU��VFKLPEkQGX�VH�HYHQWXDO�úL�FRQGXFHUHD�E�QFLL�HWF�

%DQFD�GH�GH]YROWDUH�úL�LQYHVWL LL 5HIHULWRU�OD�EDQFD�GH�GH]YROWDUH�úL�LQYHVWL LL�GLULMDW��GH�VWDW��QHDGPLWHUHD�LPSOLF�ULL�HL�vQ��ILQDQ DUHD
vQWUHSULQGHULORU�IDOLPHQWDUH��%DQFD�WUHEXLH�V��GLVSXQ��GH�UHVXUVH�OLPLWDWH�úL�V��úL�H[HUFLWH�DFWLYLWDWHD
SH�SULQFLSLL�VWULFW�FRPHUFLDOH��DYkQG�VFRSXO�GRDU�GH�D�RE LQH�SURILW

6HFWRUXO�ILQDQFLDU�QHEDQFDU ÌQFXUDMDUHD�FUH�ULL�XQRU�LQVWLWX LL�VSHFLDOL]DWH�vQ�GRPHQLXO�ILQDQ �ULL�SH�WHUPHQ�OXQJ�úL�DO�DVLJXU�ULORU�
FkW�úL�LQVWLWX LL�FH�DU�HIHFWXD�RSHUD LXQL�OD�EXUVHOH�GH�YDORUL

3UHYHGHUL�OHJDOH 7DLQD�FRPHUFLDO��vQ�VLVWHPXO
EDQFDU

,PSOHPHQWDUHD�PDL�GXU��D�SUHYHGHULORU�FX�SULYLUH�OD�WDLQD�FRPHUFLDO��±�OLPLWDUHD�QXP�UXOXL�GH
RUJDQH�FDUH�DX�GUHSWXO�GH�DFFHV�OD�LQIRUPD LD�GHVSUH�FOLHQ LL�E�QFLORU�FRPHUFLDOH�úL��vQ�DFHODúL�WLPS�
PDMRUDUHD�UHVSRQVDELOLW� LL�FHORU�FDUH�DX�DFHVW�GUHSW�
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�������5HIRUPD�VIHUHL�VRFLDOH��3LD D�PXQFLL

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

5HOD LLOH�GH�PXQF� 3HUIHF LRQDUHD�VLVWHPXOXL�GH
VDODUL]DUH�vQ�UDPXULOH�úL
VHFWRDUHOH�HFRQRPLHL
QD LRQDOH

$SOLFDUHD�OHJLL�VDODUL]�ULL�vQ�UHGDF LH�QRX��
5HH[DPLQDUHD�úL�GHWHUPLQDUHD�GLUHF LLORU�SULQFLSDOH�vQ�GRPHQLXO�SROLWLFLL�YHQLWXULORU�SRSXOD LHL�
(ODERUDUHD�FRQFHSWXOXL�GH�GH]YROWDUH�D�SDUWHQHULDWXOXL�VRFLDO�

����
���������
����

3LD D�IRU HL�GH

PXQF�

(FKLOLEUDUHD�FHUHULL�úL�RIHUWHL
IRU HL�GH�PXQF���FUHDUHD
QRLORU�ORFXUL�GH�PXQF�

(ODERUDUHD�3URJUDPXOXL�GH�VWDW�GH�FUHDUH�D�ORFXULORU�QRL�GH�PXQF��
$SUREDUHD�LQGLFDWRULORU�VLWXD LHL�SLH HL�PXQFLL�
,PSOHPHQWDUHD�3URJUDPXOXL�GH�VWDW�úL�D�VLVWHPXOXL�GH�VWLPXODUH�D�OXFU�ULORU�SXEOLFH�
(ODERUDUHD�ED]HL�OHJLVODWLYH�SHQWUX�H[SRUWXO�IRU HL�GH�PXQF���LQFOXVLY�PHFDQLVPXO�GH�SURWHF LH�D
GUHSWXULORU�VRFLDOH�úL�HFRQRPLFH�úL�D�UHVSRQVDELOLW� LL�
(ODERUDUHD�OHJLL�SULYLQG�DVLJXUDUHD�vQ�FD]�GH�úRPDM�

����
����
'LQ�����

'LQ�����
����

3URWHF LD�VRFLDO� 5HIRUPD�VLVWHPXOXL�GH
SURWHF LH�VRFLDO��D�SRSXOD LHL

5HIRUPD�VLVWHPXOXL�GH
SHQVLRQDUH

5HIRUPD�VLVWHPXOXL�GH
SURWHF LH�VRFLDO��D�SRSXOD LHL
úL�WUHFHUHD�OD�DFRUGDUHD
DMXWRUXOXL�VRFLDO�QRPLQDO

$VLJXUDUHD�FHW� HQLORU�FX
ORFXLQ H

,QWURGXFHUHD�D�GRX��WLSXUL�GH�DVLJXUDUH���DVLJXUDUHD�JHQHUDO��REOLJDWRULH�úL
SURIHVLRQDO��úL�DVLJXUDUHD�EHQHYRO�
'LYHUVLILFDUHD�DVLJXU�ULL�VRFLDOH�SULQ�FUHDUHD�XQRU�IRUPH�RUJDQL]DWRULFR���MXULGLFH�GH�DVLJXUDUH�VRFLDO�
QHVWDWDO���VRFLHW� L��FRPSDQLL��IRQGXUL�
,PSOHPHQWDUHD�UHIRUPHL�VLVWHPXOXL�GH�SHQVLRQDUH
'LYHUVLILFDUHD�VLVWHPXOXL�GH�SHQVLRQDUH�SULQ�FUHDUHD�VHFWRUXOXL�DOWHUQDWLY��SULYDW���$GRSWDUHD�OHJLL�³&X
SULYLUH�OD�IRQGXULOH�QHVWDWDOH�GH�SHQVLL´�
$GRSWDUHD�úL�DSOLFDUHD�OHJLL�³&X�SULYLUH�OD�DVLJXUDUHD�FX�SHQVLL�GH�VWDW´��vQ�UHGDF LH�QRX��
'HWHUPLQDUHD�QLYHOXOXL�GH�GLIHUHQ LHUH�VRFLDO��D�SRSXOD LHL��DSUHFLHUHD�LQGLFDWRULORU�GH�LGHQWLILFDUH�D
FDWHJRULLORU�GH�SRSXOD LH�FX�YHQLWXO�VXE�SUDJXO�V�U�FLHL��SUHFXP�úL�HODERUDUHD�SURSXQHULORU�GH�SURWHF LH
VRFLDO�
(ODERUDUHD�DFWHORU�QRUPDWLYH�SULYLQG�PHFDQLVPHOH�GH�UHDOL]DUH�D�/HJLL�³&X�SULYLUH�OD�PLQLPXPXO�GH
H[LVWHQ �´
5HYHGHUHD�VLVWHPXOXL�GH�vQOHVQLUL��LQGHPQL]D LL��SO� L�VRFLDOH�GH�VWDW��$GRSWDUHD�/HJLL�³&X�SULYLUH�OD
vQOHVQLULOH�VRFLDOH�GH�VWDW´�
(ODERUDUHD�úL�DGRSWDUHD�6WUDWHJLHL�úL�3URJUDPXOXL�1D LRQDO�GH�FRPEDWHUH�D�V�U�FLHL
(ODERUDUHD�SURJUDPHORU�VSHFLDOH�GH�VWDW�D�S�WXULORU�VRFLDO�YXOQHUDELOH�
0RGLILFDUHD�UH HOHL�LQVWLWX LLORU�VRFLDOH�FX�VFRSXO�GH�D�VSRUL�HILFDFLWDWHD�ORU�
0�ULUHD�SRQGHULL�FRQVWUXF LLORU�ORFDWLYH�GLQ�VXUVH�LQGLYLGXDOH�úL�QHEXJHWDUH
ÌPEXQ�W� LUHD�FRQGL LLORU�GH�WUDL�D�S�WXULORU�YXOQHUDELOH�SULQWU�XQ�SURJUDP�GH�FRQVWUXF LL�GH�ORFXLQ H�VRFLDOH�
7UHFHUHD�WUHSWDW��D�VIHUHL�FRPXQDO�ORFDWLYH�vQ�JHVWLXQH�DXWRQRP��UHQWDELO��FX�DVLJXUDUHD�SURWHF LHL
VRFLDOH�D�FDWHJRULLORU�GH�SRSXOD LH�VRFLDO�YXOQHUDELOH�

���������

���������

'LQ�����
����
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���������



3$57($����,03/(0(17$5($�675$7(*,(,�0$75,&(��&225'21$5($�0�685,/25�35,9,1'�5($/,=$5($�675$7(*,(,

��������&,65��³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´���

�������*HQXULOH�vQ�GH]YROWDUH

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

*HQHUDO &UHDUHD�XQRU�PHFDQLVPH�QD LRQDOH
SHQWUX�HJDOLWDWHD�úL�GH]YROWDUHD
JHQXULORU

,QVWLWXLUHD�XQHL�FRPLVLL�VDX�VXEFRPLVLL�SDUODPHQWDUH�SHQWUX�HJDOLWDWHD�úL�GH]YROWDUHD�JHQXULORU
&UHDUHD�XQXL�&RQVLOLX�SULYLQG�HJDOLWDWHD�JHQXULORU�SH�OkQJ��3UHúHGLQ LH

����

����
$S�UDUHD

GUHSWXULORU�IHPHLL

(ODERUDUHD�úL�DGRSWDUHD�DFWHORU
OHJLVODWLYH�úL�JXYHUQDPHQWDOH

(GXFDUHD�úL�VXV LQHUHD�IHPHLORU
WLQHUH�vQ�YHGHUHD�FRQúWLHQWL]�ULL
HJDOLW� LL�JHQXULORU

$GRSWDUHD�XQXL�3URJUDP�1D LRQDO�SHQWUX�SHULRDGD�����������SULYLQG�GH]YROWDUHD�úL�HJDOLWDWHD
JHQXULORU
$GDSWDUHD�OHJLVOD LHL�5HSXEOLFLL�0ROGRYD�OD�SUHYHGHULOH�&RQYHQ LHL�SULYLQG�OLFKLGDUHD�WXWXURU
IRUPHORU�GH�GLVFULPLQDUH�D�IHPHLORU�úL�OD�SUHYHGHULOH�3ODWIRUPHL�GH�$F LXQL�DGRSWDWH�GH�F�WUH
JXYHUQHOH�OXPLL�OD�%HLMLQJ��������OD�&RQIHULQ D�,9�PRQGLDO��vQ�SUREOHPHOH�IHPHLORU
$GRSWDUHD�XQRU�P�VXUL�vQ�YHGHUHD�DFRUG�ULL�FUHGLWHORU�SH�WHUPHQ�OXQJ�SHQWUX��D��VWXGLL
VXSHULRDUH��E��FRQVWUXF LD�ORFXLQ HORU�SHQWUX�WLQHUHOH�IDPLOLL
2UJDQL]DUHD�XQRU�FXUVXUL�SHQWUX�IHWHOH�WLQHUH�vQ�YHGHUHD�FXOWLY�ULL�UHVSHFWXOXL�ID ��GH�VLQH�úL��DO
FXQRDúWHULL�SURSULLORU�GUHSWXUL

����

���������

���������

3URPRYDUHD

IHPHLORU�OD�SRVWXUL

GHFL]LRQDOH

6SRULUHD�QLYHOXOXL�GH��UHSUH]HQWDUH�D
IHPHLORU�OD�OXDUHD�GHFL]LLORU

(ODERUDUHD�SROLWLFLORU�VWDWDOH�SULYLQG�SURPRYDUHD�IHPHLORU�SULQ�DSOLFDUHD�OD�WRDWH�QLYHOXULOH��vQ
DGPLQLVWUD LD�SXEOLF��ORFDO��úL�FHQWUDO��PDL�DOHV��D�SURFHGHXOXL��GLVFULPLQ�ULL�SR]LWLYH���GH
H[HPSOX��UHSUH]HQWDQ LL�DPEHORU�JHQXUL�YRU�DYHD�vQ�JXYHUQ��PLQLVWHUH��FRPLWHWH�H[HFXWLYH��QX
PDL�SX LQ�GH�����GH�ORFXUL�ILHFDUH��
&RRUGRQDUHD�DFWLYLW� LL�JXYHUQXOXL�FX�21*�XULOH�úL�FX�SDUWLGHOH�SROLWLFH�vQ�YHGHUHD
FRQúWLHQWL]�ULL�QHFHVLW� LL�GH�D�DWUDJH�IHPHLOH�OD�DFWLYLWDWHD�SROLWLF�

���������

���������

$VLJXUDUHD

GUHSWXULORU�IHPHLL

vQ�FRQGL LLOH

HFRQRPLHL�GH�SLD �

$GDSWDUHD�PD[LPDO��D�IHPHLL�OD
ULJRULOH�úL�FRQGL LLOH�HFRQRPLHL�GH
SLD �

(ODERUDUHD�FDGUXOXL�OHJLVODWLY�IDYRUDELO�DFWLYLW� LL�XQRU�E�QFL�VSHFLDOL]DWH�vQ�DFRUGDUHD�FUHGLWHORU
SHQWUX�PLFLOH�vQWUHSULQGHUL�FRQGXVH�GH�IHPHL
2UJDQL]DUHD�VLVWHPXOXL�GH�UHFLFODUH�D�IHPHLORU�vQ�YHGHUHD�UHGXFHULL�QXP�UXOXL�GH�úRPHUL�SULQWUH
IHPHL
(ODERUDUHD�XQXL�SURJUDP�JXYHUQDPHQWDO�GH�SUHJ�WLUH�D�IHPHLORU�SHQWUX�D�VH�vQFDGUD�vQ�PLFXO
EXVLQHVV�úL�DFWLYLWDWHD��vQ�JRVSRG�ULL�DJULFROH�SULYDWH

���������

���������

���������

(OLPLQDUHD

YLROHQ HL�FRQWUD

IHPHLORU

5HGXFHUHD�YLROHQ HL�GLQ�VRFLHWDWH�vQ
JHQHUDO�úL�FRQWUD�IHPHLORU�vQ�VSHFLDO

$VLJXUDUHD�HYLGHQ HL�VWDWLVWLFH�SULYLQG�YLROHQ D�vQ�IDPLOLH�úL�OD�ORFXO�GH�PXQF�
$GDSWDUHD�OHJLVOD LHL�vQ�YLJRDUH�OD�FHULQ HOH�]LOHL�SULYLQG�OXSWD�FRQWUD�YLROHQ HL��³K�U XLULL´
VH[XDOH��SUR[HQHWLVPXOXL�VL�WUDILFXOXL�GH�IHPHL�úL�PLQRUL

���������

����
6�Q�WDWHD�IHPHLORU ÌPEXQ�W� LUHD�V�Q�W� LL�IHPHLORU &ROHFWDUHD�úL�DQDOL]D�LQIRUPD LHL�SULYLQG�V�Q�WDWHD�PDPHL�VL�D�FRSLOXOXL��SUREOHPH��WHQGLQ H�VL

SHUVSHFWLYH��
(ODERUDUHD�úL�DGRSWDUHD�XQXL�SURJUDP�QD LRQDO�SULYLQG�V�Q�WDWHD�IHPHLORU�vQ�SHULRDGD�IHUWLOLW� LL
VL�UHGUHVDUHD�VLWXD LHL�GHPRJUDILFH�

���������
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�������5HIRUPD�VIHUHL�GH�FHUFHWDUH�GH]YROWDUH��&	'�

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

&	'�FD�RELHFWLY�DO

SROLWLFLL�GH�VWDW

)RUPDUHD�&	'�FD�XQ�VLVWHP�HIHFWLY�
DXWRQRP��SROLIXQF LRQDO�ED]DW�SH�XQ
VXSRUW�VHOHFWLY�úL�UHIRUPH
LQVWLWX LRQDOH

(ODERUDUHD�VLVWHPXOXL�OHJLVODWLY�úL�QRUPDWLY�&	'

5HVWUXFWXUDUHD�LQVWLWX LRQDO��D�&	'

6WDELOLUHD�GLUHF LLORU�SULRULWDUH�GH�DFWLYLWDWH�D�&	'
5HRUJDQL]DUHD�$FDGHPLHL�GH�ùWLLQ H�D�0ROGRYHL

(ODERUDUHD�úL�LPSOHPHQWDUHD�PHFDQLVPHORU�GH�LQWHJUDUH�D�&	'�vQ�vQY� �PkQWXO�VXSHULRU

&UHDUHD�LQIUDVWUXFWXULL�LQRYD LRQDOH��SDUFXULORU�úWLLQ LILFR�WHKQRORJLFH��LQFXEDWRDUHORU
LQRYD LRQDOH��ILUPHORU�GH�WLS�YHQWXUH�

(ODERUDUHD�úL�UHDOL]DUHD�XQRU�SURJUDPH�GH�VWDW�vQ�SUREOHPHOH�GH�LPSRUWDQ ��QD LRQDO�

���������

����

����

����

���������

���������
���������

�������3ROLWLFD�LQGXVWULDO��úL�UHIRUPD�VHFWRUXOXL�vQWUHSULQGHULORU

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

*HQHUDOH $PHOLRUDUHD�HILFLHQ HL
PDQDJHPHQWXOXL�vQWUHSULQGHULORU�úL�
vQ�VSHFLDO��D�FDSDFLW� LL�ORU�GH�D�VH
DMXVWD�OD�HYROX LLOH�FHUHULL�GH�SH
SLH HOH�LQWHUQ���úL�H[WHUQ��

&UHúWHUHD�SURFHVXOXL�SURGXFHULL
LQGXVWULDOH�FRPSHWLWLYH�GXS��FDOLWDWH
úL�SUH �

/�UJLUHD�SLH HORU�GH�GHVIDFHUH�

3URLHFWHOH�3,3���XOXL��SHQWUX�D�D��������������SURLHFWH�vQ�GRPHQLXO�GH]YROW�ULL�VHFWRUXOXL�SULYDW
FX�VXPD�WRWDO��GH����PLOLRDQH�86'�

���������

,QWHJUDUHD�vQ

VWUXFWXULOH

HXURSHQH�

$FFHOHUDUHD�SURFHVXOXL�GH�FRRSHUDUH
FX�SDUWHQHULL�HXURSHQL�úL�LQWHJUDUHD
vQ�VWUXFWXULOH�HXURSHQH�

$FFHOHUDUHD�vQWU�ULL�vQ�2UJDQL]D LD�0RQGLDO��D�&RPHU XOXL�

6HPQDUHD��$FRUGXOXL�GH�&RRSHUDUH�FX�8QLXQHD�(XURSHDQ��

&RQFRUGDQ D�FX�FHULQ HOH�8QLXQLL�(XURSHQH��ED]D�OHJLVODWLY���QRUPHOH�úL�VWDQGDUGHOH��SROLWLFD
PRQHWDU��úL�VWDWLVWLFD�

���������

3ROLWLFD

FRPSHWLWLYLW� LL

&UHDUHD�úL�VXV LQHUHD�PHGLXOXL�GH
FRQFXUHQ ��vQ�VFRSXO�HYLGHQ LHULL
SURGXF LLORU�LQGXVWULDOH�FRPSHWLWLYH�

(OLEHUDUHD�FRQWLQX��GH�OD�FRQWUROXO�DGPLQLVWUDWLY�D�SUH XULORU�OD�P�UIXUL�úL�VHUYLFLL�

5HGXFHUHD�VXEYHQ LLORU�

ÌQYLQJHUHD�PRQRSROLVPXOXL�SH�ED]D�IRORVLULL�OHJLVOD LHL�DQWLPRQRSRO�

���������
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ÌQFXUDMDUHD�FRQFXUHQ HL�

/LEHUDOL]DUHD��FRQWLQX��D�RSHUD LXQLORU�GH�H[SRUW�LPSRUW�úL�OLPLWDUHD�FRQVLGHUDELO��D�LPSOLF�ULL
DGPLQLVWUDWLYH�vQ�DFHDVW��VIHU���UHGXFHUHD�EDULHUHORU�WDULIDUH�úL�QHWDULIDUH�

6WDELOLWDWHD

ILQDQFLDU�

�SROLWLFD�PDFUR�

HFRQRPLF��

$VLJXUDUHD�PHGLXOXL�VWDELO�úL
SUHYL]LELO�SHQWUX�EXVLQHVV�

$VLJXUDUHD�VWDELOLW� LL�FXUVXOXL�GH
VFKLPE�DO�YDOXWHL�QD LRQDOH�

5HGXFHUHD�QLYHOXOXL�GH�LQIOD LH�

&UHDUHD�EXJHWXOXL�UHDO��DGPLQLVWUDUHD
OXL�FDOLWDWLY��

5HGXFHUHD�VXEVWDQ LDO��D�FKHOWXLHOLORU�EXJHWDUH�

�����UHIRUPDUHD��VIHUHL�DVLJXU�ULL�VRFLDOH�úL�vQI�SWXLUHD�UHIRUPHL�SHQVLRQDUH�

�����vQI�SWXLUHD�UHIRUPHL�vQ�VIHUD�VRFLDO���RFURWLUHD�V�Q�W� LL��PHGLFLQD���

�����SULYDWL]DUHD�FRQWLQX��D�SURSULHW� LL�GH�VWDW��vQ�VSHFLDO�D�vQWUHSULQGHULORU�GLQ�VHFWRUXO
HQHUJHWLF��

�����vQI�SWXLUHD�UHIRUPHL�JRVSRG�ULHL�FRPXQDOH�

�����vQI�SWXLUHD�UHIRUPHL�PLOLWDUH�

5HDOL]DUHD�UHIRUPHL�ILVFDOH��UHGXFHUHD�SRYHULL�ILVFDOH�úL�PLFúRUDUHD�QXP�UXOXL�GH�LPSR]LWH�

$SUREDUHD�QRXOXL�&RG�)LVFDO�

,QWURGXFHUHD��VWDQGDUGHORU�LQWHUQD LRQDOH�DOH�HYLGHQ HL�FRQWDELOH�

���������

$WUDJHUHD

LQYHVWL LLORU�VWU�LQH

GLUHFWH

&UHDUHD�FOLPDWXOXL�IDYRUDELO�SHQWUX
DWUDJHUHD�LQYHVWL LLORU�VWU�LQH�GLUHFWH�

5HGXFHUHD�FRQVLGHUDELO��D�SLHGLFLORU�ELURFUDWLFH�GLQ�FDOHD�DQWUHSUHQRULDWXOXL�

,QWHJUDUHD�vQ�VWUXFWXULOH�HXURSHQH�

&UHDUHD�ED]HL�OHJLVODWLYH�GH�SURWHF LH�D�LQYHVWL LLORU�VWU�LQH�GLUHFWH�

ÌQFKHLHUHD�DFRUGXULORU�GH�SURWHMDUH�UHFLSURF��D�LQYHVWL LLORU�

2E LQHUHD�FDOLW� LL�GH�PHPEUX�DO�&HQWUXOXL�,QWHUQD LRQDO�SHQWUX�6ROX LRQDUHD�'LVSXWHORU�GH
,QYHVWL LL��FXQRVFXW�GH�DVHPHQHD�FD�&RQYHQ LD�GH�OD�:DVKLQJWRQ�

6HPQDUHD�&RQYHQ LHL�GH�OD�1HZ�<RUN�SULYLQG�UHFXQRDúWHUHD�úL�DSOLFDUHD�GHFL]LLORU�GH�DUELWUDM
VWU�LQ�GLQ������

/�UJLUHD�UH HOHL�]RQHORU�HFRQRPLFH�OLEHUH��FUHDUHD�SDUFXULORU�WHKQRORJLFH�SH�ED]D�vQWUHSULQGHULORU
LQGXVWULDOH�PDUL��KRW�UkUHD�*XYHUQXOXL�QU������GLQ�����������

3HUIHF LRQDUHD�VWDWXWXOXL�$JHQ LHL�GH�SURPRYDUH�D�LQYHVWL LLORU�

���������

5HIRUPD

vQWUHSULQGHULORU

&UHDUHD�SURGXF LLORU�LQGXVWULDOH
FRPSHWLWLYH�

3HUIHF LRQDUHD�SURFHVHORU�GH
SURGXFHUH�úL�UHDOL]DUH�

5HRUJDQL]DUHD�LQWHUQ��D
vQWUHSULQGHULORU�

(WDSHOH�UHVWUXFWXU�ULL�vQWUHSULQGHULORU�

���UHVWUXFWXUDUHD�vQWUHSULQGHULORU�PDUL�SH�ED]D�SULQFLSLXOXL�UHGLPHQVLRQ�ULL�

���LPSOHPHQWDUHD�FHUWLILF�ULL�vQWUHSULQGHULORU�D�VLVWHPXOXL�WRWDO�GH�GLULMDUH�D�FDOLW� LL�úL
SULQFLSLLORU�³-,7´��H[DFW�OD�WLPS��

3HQWUX�VXV LQHUHD�ILQDQFLDU��vQ�UHVWUXFWXUDUHD�vQWUHSULQGHULORU�LQGXVWULDOH�DOH�UDPXULORU
SULRULWDUH��HVWH�QHFHVDU��FUHDUHD�

���������
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����)RQGXOXL�SRVWSULYDWL]D LRQDO�GH�LQYHVWL LL�

����)RQGXOXL�GH�VXV LQHUH�D�LQYHVWL LLORU�

����%�QFLL�SHQWUX�'H]YROWDUH�úL�,QYHVWL LL�

6WLPXODUHD�GH]YROW�ULL�vQWUHSULQGHULORU�PLFL�úL�PLMORFLL�GH�F�WUH�VWDW��LPSOHPHQWDUHD�3URJUDPXOXL�GH
VXV LQHUH�úL�GH]YROWDUH�D�PLFXOXL�EXVLQHVV�

$FWLYL]DUHD�XWLOL]�ULL�DMXWRUXOXL�RUJDQL]D LLORU�LQWHUQD LRQDOH�vQ�UHVWUXFWXUDUHD�vQWUHSULQGHULORU
�VWUDWHJLD�GH]YROW�ULL��PDQDJHPHQW��PDUNHWLQJ��FRQWURO�ILQDQFLDU��SULQ�DJHQ LD�$5,$�

$FWLYL]DUHD�XWLOL]�ULL�SURFHGXULORU�GH�IDOLPHQW�úL�vQJKH �ULL�GDWRULLORU�SHQWUX�VXV LQHUHD
UHVWUXFWXU�ULL�vQWUHSULQGHULORU�

3HUIHF LRQDUHD�PDQDJHPHQWXOXL�FRUSRUDWLY�

�������5HIRUPD�DJUDU��úL�VWUDWHJLD�GH]YROW�ULL�FRPSOH[XO�DJURLQGXVWULDO

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

�*HQHUDO )RUPDUHD�XQHL�QRL�VWUXFWXUL�GH
SURGXFHUH�FRPSHWLWLY��vQ
FRQIRUPLWDWH�FX�FHUHULOH�SLH HORU
LQWHUQ��úL�H[WHUQ���DVLJXUDUHD
VHFXULW� LL�DOLPHQWDUH�D� �ULL�

3URLHFWHOH�3,3���XOXL��SHQWUX�D�D��������������SURLHFWH�vQ�GRPHQLXO�GH]YROW�ULL�VHFWRUXOXL
SULYDW�FX�VXPD�WRWDO��GH������PLOLRDQH��86'�
)LQDOL]DUHD�SULYDWL]�ULL�úL�VWDELOLUHD�UHOD LLORU�GH�SLD ��
'H]YROWDUHD�H[SRUWXOXL�SURGXF LHL�SH�SLH HOH�WUDGL LRQDOH�úL�FHOH�QRL�
ÌPEXQ�W� LUHD�DSURYL]LRQ�ULL�SRSXOD LHL�FX�SURGXVH�DOLPHQWDUH�
5H]ROYDUHD�QHvQWkU]LDW��D�SUREOHPHORU�VRFLDOH�vQ�FHOH�PDL�GHSUHVLYH�UHJLXQL�UXUDOH�
6SRULUHD�FRPSHWLWLYLW� LL�SURGXF LHL�SH�ED]D�UHVWUXFWXU�ULL�vQWUHSULQGHULORU�úL�LQWURGXFHULL
WHKQLFLL�úL�WHKQRORJLLORU�PRGHUQH�
&UHúWHUHD�EXQ�VW�ULL�SRSXOD LHL�GH�OD�VDWH�
2FURWLUHD�ODQGúDIWXOXL�úL�VLVWHPHORU�HFRORJLFH�

���������

GH�OD������úL
SHUPDQHQWH

5HOD LLOH

IXQFLDUH

$VLJXUDUHD�XWLOL]�ULL�UD LRQDOH�úL
RFURWLULL�WHUHQXULORU��UHSURGXFHULL
úL�DPHOLRU�ULL�IHUWLOLW� LL�VROXOXL�
RFURWLULL�PHGLXOXL�QDWXUDO�
ÌQW�ULUHD�úL�GH]YROWDUHD�VLVWHPXOXL
GH�SURSULHWDWH�IXQFLDU��SULYDW��vQ
DJULFXOWXU��

3HUIHF LRQDUHD�RUGLQLL�GH�LHúLUH�D� �UDQLORU�GLQ�JRVSRG�ULLOH�FROHFWLYH�úL�vQUHJLVWUDUHD�ORU�vQ
RUJDQHOH�ORFDOH�DOH�SXWHULL�GH�VWDW�
$FFHOHUDUHD�SURFHVXOXL�GH�UHSDUWL]DUH� �UDQLORU�D�DFWHORU�SULYLQG�SURSULHWDWHD�IXQFLDU���VWDELOLUHD
WHUPHQHORU�OLPLW��úL�D�PHFDQLVPXOXL�GH�ILQDOL]DUH�D�DFHVWHL�SURFHGXUL�
&UHDUHD�LQIUDVWUXFWXULL�SLH HL�IXQFLDUH��LQFOXVLY�D�XQXL�VLVWHP�XQLF�GH�vQUHJLVWUDUH�D
S�PkQWXOXL�úL�SURSULHW� LL��FUHDUHD�XQXL�VLVWHP�MXULGLF�DO�FDGDVWUXOXL�IXQFLDU�
$QDOL]D�SURLHFWHORU�SLORW�H[LVWHQWH�GH�UHVWUXFWXUDUH�D�DJULFXOWXULL�FX�VFRSXO�HODERU�ULL
SURSXQHULORU�GH�SHUIHF LRQDUH�D�HL�

3URPRYDUHD�XQHL�FDPSDQLL�LQIRUPD LRQDOH�HILFLHQWH�YL]kQG�ED]D�OHJLVODWLY��vQ�GRPHQLXO
UHOD LLORU�IXQFLDUH��GUHSWXULOH�úL�REOLJD LXQLOH�FHW� HQLORU�
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3$57($����,03/(0(17$5($�675$7(*,(,�0$75,&(��&225'21$5($�0�685,/25�35,9,1'�5($/,=$5($�675$7(*,(,

��������&,65��³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´���

3ROLWLFD

VWUXFWXUDO�

&UHDUHD�XQRU�vQWUHSULQGHUL�YLDELOH
DOH�FRPSOH[XOXL�DJURLQGXVWULDO�úL
UHIRUPDUHD�vQWUHSULQGHULORU�vQ
FRQIRUPLWDWH�FX�QRLOH�UHOD LL
HFRQRPLFH�

5HQRYDUHD�SRWHQ LDOXOXL�GH
SURGXF LH�

ÌQW�ULUHD�GLVFLSOLQHL�ILQDQFLDUH��LPSOHPHQWDUHD�SURFHGXULORU�GH�IDOLPHQWDUH�D�vQWUHSULQGHULORU
FX�JUDG�VF�]XW�GH�YLDELOLWDWH�
'H]YROWDUHD�PHFDQLVPHORU�GH�DOWHUQDWLY��úL�D�DOWRU�SRVLELOLW� L�GH�UHVWUXFWXUDUH�D
vQWUHSULQGHULORU�DJULFROH�
6WDELOLUHD�XQXL�FRQWURO�HILFLHQW�DVXSUD�UHVSHFW�ULL�OHJLVOD LHL�DQWLPRQRSRO�vQ�VIHUD�DVLJXU�ULL
WHKQLFR�PDWHULDOH�D�DJULFXOWXULL�úL�SUHOXFU�ULL�SURGXF LHL�DJULFROH�
'H]YROWDUHD�ED]HL�OHJLVODWLYH�SHQWUX�FRPDVDUHD�FDSLWDOXOXL�EDQFDU�úL�D�FHOXL�LQGXVWULDO�vQ�&$,�

,PSOHPHQWDUHD�WHKQRORJLLORU�FX�LQYHVWL LL�FDSLWDOH�úL�FRQVXP�HQHUJHWLF�UHGXV�
&UHDUHD�XQXL�VLVWHP�DOWHUQDWLY�GH�FUHGLWDUH�vQ�DJULFXOWXU��
6SRULUHD�SURGXFWLYLW� LL�úL�HILFLHQ HL�SURGXFHULL�DJULFROH�SULQ�LQWHUPHGLXO�GH]YROW�ULL�XQRU
UHVXUVH�GH�PXQF��PRELOH�úL�XúRU�DGDSWLYH�
$WUDJHUHD�FDSLWDOXOXL�VWU�LQ�SH�FDOHD�IRUP�ULL�]RQHORU�HFRQRPLFH�OLEHUH�vQ�UDLRDQHOH�GH�IURQWLHU��

���������

GH�OD������úL
SHUPDQHQWH

3ROLWLFD

HFRQRPLF�

H[WHUQ�

/LEHUDOL]DUHD�UHOD LLORU�HFRQRPLFH
H[WHUQH�vQ�FRUHVSXQGHUH�FX�FHULQ HOH
HFRQRPLHL�GH�SLD ��

7UDWDWLYH�vQ�SULYLQ D�UHJLPXOXL�FRPHU XOXL�OLEHU�FX� �ULOH�DO�WXUDWH�$FRUGXOXL�&HQWUDO�HXURSHDQ�GH
&RPHU �
3DUWLFLSDUHD�0ROGRYHL�OD�OXFU�ULOH�&RQVLOLXOXL�,QWHUJXYHUQDPHQWDO�SH�SUREOHPHOH�&$,�D� �ULORU
&6,�
5HYL]XLUHD�WDULIHORU�úL�UHJLPXULORU�FRPHU XOXL�H[WHULRU�FX�VFRSXO�FUH�ULL�XQXL�VLVWHP�HILFLHQW�úL�PDL
SX LQ�ELURFUDWL]DW��WUDWDWLYHOH�FX�FRPXQLWDWHD�HXURSHDQ��SULYLWRU�OD�VWDWXWXO�GH�PHPEUX�DVRFLDW�

GH�OD������úL
SHUPDQHQWH

$GPLQLVWUDUHD

FRPSOH[XOXL

DJUR�LQGXVWULDO

(ODERUDUHD�VLVWHPXOXL�GH
QHLPSOLFDUH�D�VWDWXOXL�vQ
DFWLYLWDWHD�DJHQ LORU�HFRQRPLFL�

6SRULUHD�HILFLHQ HL�DGPLQLVWU�ULL
SXEOLFH�vQ�DJULFXOWXU��

'HOLPLWDUHD�IXQF LLORU�RUJDQHORU�DGPLQLVWU�ULL�GH�VWDW�OD�
����FRRUGRQDUHD�úL�FRQWUROXO�SROLWLFLL�HFRQRPLFH�úL�WHKQRORJLFH��UHVSHFWDUHD�VWDQGDUGHORU�

FRQWUROXO�YHWHULQDU��SURWHF LD�SODQWHORU��FRQWUROXO�IRQGXOXL�VHPLQFHU��PXQFD�GH�VHOHF LH
D�DQLPDOHORU��IRORVLUHD�UD LRQDO��D�IRQGXOXL�IXQFLDU�úL�D�IRQGXULORU�IL[H�

����DVLJXUDUHD�VIHUHL�GH�GHVHUYLUH��LQIRUP�ULL�SULYLWRU�OD�SLH HOH�H[WHUQH�úL�LQWHUQH�
DMXWRUXO�úWLLQ LILFR�FRQVXOWDWLY��SUHJ�WLUHD�úL�ULGLFDUHD�FDOLILF�ULL�FDGUHORU�

����DQDOL]D��PRQLWRUL]DUHD��JHQHUDOL]DUHD�úL�HYLGHQ LHUHD�FDX]HORU�úL�XUP�ULORU
VFKLPE�ULORU�vQ�GH]YROWDUHD�HFRQRPLF��D�FRPSOH[XOXL�DJURLQGXVWULDO�

0�VXULOH�GH�VSRULUH�D�HILFLHQ HL�DGPLQLVWU�ULL�SXEOLFH�vQ�DJULFXOWXU��
����DGDSWDUHD�IXQF LLORU�GH�DGPLQLVWUDUH�DOH�0LQLVWHUXOXL�$JULFXOWXULL�úL�$OLPHQWD LHL

F�WUH�FHULQ HOH�HFRQRPLHL�GH�SLD ��
����UHIRUPDUHD�VLVWHPXOXL�GH�LQVWUXLUH�DJUDU��OD�WRDWH�QLYHOXULOH�
����IRUPDUHD�UH HOHL�ILUPHORU�GH�LPSOHPHQWDUH�úL�FRQVXOWLQJ�
����UD LRQDOL]DUHD�VLVWHPXOXL�RUJDQL]D LLORU�úWLLQ LILFH�GH�FHUFHW�UL�vQ�GRPHQLXO�DJULFXOWXULL�

���������

���������

'H]YROWDUHD

VRFLDO��úL

FXOWXUDO��D

VDWXOXL

$VLJXUDUHD�XQXL�QLYHO�vQDOW�GH�WUDL
úL�D�PHGLXOXL�IDYRUDELO�SHQWUX
WRDWH�S�WXULOH�VRFLDOH�DOH
SRSXOD LHL�UXUDOH�

5HDOL]DUHD�P�VXULORU�SHQWUX�PLFúRUDUHD�LPSDFWXOXL�DQWURSRJHQ�DVXSUD�PHGLXOXL�vQFRQMXU�WRU
�IRUPDUHD�]RQHORU�GH�SURWHF LH�D�QDWXULL��UH]HUYD LLORU�QDWXUDOH��EDUDMHORU�DUWLILFLDOH�GH�DS���
ÌQ�VSULUHD�FRQWUROXOXL�DVXSUD�VW�ULL�VDQLWDUH�D�ORFDOLW� LORU�UXUDOH�
$FRUGDUHD�vQOHVQLULORU�vQWUHSULQGHULORU��FH�SUDFWLF��DFWLYLW� L�LQYHVWL LRQDOH�vQ�ORFDOLW� LOH
UXUDOH��FH�GXF�OD�FUHDUHD�XQRU�QRL�ORFXUL�GH�PXQF��
'H]YROWDUHD�DGPLQLVWU�ULL�ORFDOH��LQFOXVLY�SULQ�IRUPDUHD�UH HOHL�GH�RUJDQL]D LL�QHJXYHUQDPHQWDOH
vQ�ORFDOLW� LOH�UXUDOH�

GH�OD������úL
SHUPDQHQWH
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�������6XV LQHUHD�DQWUHSUHQRULDWXOXL�úL�PLFXOXL�EXVLQHVV

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

*HQHUDO &RQVROLGDUHD��SURSULHW� LL�SULYDWH�
IRUPDUHD��VHFWRUXOXL�PLFXOXL
EXVLQHVV���IRUPDUHD�XQHL�S�WXUL�ODUJL
GH�DQWUHSUHQRUL�PLMORFLL�

&UHDUHD�FRQGL LLORU�MXULGLFH��HFRQRPLFH�úL�RUJDQL]DWRULFH�PD[LPDO�IDYRUDELOH�SHQWUX�GH]YROWDUHD
VWDELO��úL�DFFHOHUDW��D�PLFXOXL�EXVLQHVV�vQ�WRDWH�VIHUHOH�HFRQRPLHL�úL�VROX LRQDUHD�SUREOHPHORU�OHJDWH
GH�H[WLQGHUHD�SURGXF LHL�ED]DW��SH�XOWLPHOH�UHDOL]�UL�DOH�úWLLQ HL�úL�WHKQLFLL��DFWLYLWDWHD�LQRYD LRQDO��
FUHúWHUHD�VXEVWDQ LDO��D�YROXPXOXL�GH�SURGXF LH�SHUPDQHQW�VROLFLWDW��úL�FRPSHWLWLY���FUHDUHD�QRLORU
ORFXUL�GH�PXQF���VDWXUDUHD�SLH HL�FX�P�UIXUL�úL�VHUYLFLL�

'LQ�����

%D]D�QRUPDWLY�

GH�GUHSW

/�UJLUHD�ED]HL�QRUPDWLYH�úL
OHJLVODWLYH�D�DVLVWHQ HL�ILQDQFLDUH�
WHKQLFH�úL�LQIRUPD LRQDO��
FRQVXOWDWLYH�D�DQWUHSUHQRULDWXOXL�úL
PLFXOXL�EXVLQHVV�GH�F�WUH�VWDW�

(ODERUDUHD�SURLHFWHORU�GH�OHJL��FX�SULYLUH�OD�EUHYHWXO�DQWUHSUHQRULDO��FX�SULYLUH�OD�&DPHUD�GH
&RPHU �úL�,QGXVWULH��GHVSUH�LQWURGXFHUHD�XQRU�PRGLILF�UL�vQ�/HJHD�³&X�SULYLUH�OD�VXV LQHUHD�úL
SURWHF LD�PLFXOXL�EXVLQHVV´�úL�vQ�/HJHD��&X�SULYLUH�OD�DFKL]L LLOH�GH�P�UIXUL��OXFU�UL�úL�VHUYLFLL
SHQWUX�QHFHVLW� LOH�VWDWXOXL���LQWURGXFHUHD�XQRU�PRGLILF�UL�vQ�&RGXO�)LVFDO��DG�XJDUHD�XQ�FDSLWRO�FX
SULYLUH�OD�$JHQ LD�1D LRQDO��SHQWUX�'H]YROWDUHD�0LFXOXL�%XVLQHVV�úL�HYLGHQ D�FRQWDELO��
(ODERUDUHD�SURLHFWHORU�GH�KRW�UkUL��GHVSUH�DSUREDUHD�PHFDQLVPXOXL�GH�DFRUGDUH�D�IDFLOLW� LORU�vQ
FRQIRUPLWDWH�FX�OHJHD��&X�SULYLUH�OD�VXV LQHUHD�úL�SURWHF LD�PLFXOXL�EXVLQHVV´��GHVSUH�DSUREDUHD
5HJXODPHQWXOXL�SULYLQG�VRFLHW� LOH�GH�FUHGLWDUH�UHFLSURF��úL�DVLJXUDUHD�UHFLSURF��D�vQWUHSULQGHULORU
PLFL�úL�PLFUR��FX�SULYLUH�OD�P�VXULOH�SULPRUGLDOH�GH�VXV LQHUH�D�vQWUHSULQGHULORU�LQRYD LRQDOH�PLFL��D
FRODERU�ULL�LQWHUQD LRQDOH�GH�DIDFHUL�vQ�VIHUD�PLFXOXL�EXVLQHVV��FX�SULYLUH�OD�GH]YROWDUHD�OHDVLQJXOXL
vQ�VIHUD�EXVLQHVVXOXL�PLF��GHVSUH�DSUREDUHD�5HJXODPHQWXOXL�FX�SULYLUH�OD�PRGXO�GH�DUHQGDUH�GH
F�WUH�DJHQ LL�PLFXOXL�EXVLQHVV�PLF���vQF�SHULORU��DIODWH�vQ�SURSULHWDWH�GH�VWDW�úL�PXQLFLSDO���GHVSUH
DSUREDUHD�UHFRPDQG�ULORU�PHWRGLFH�SULYLQG�DVLJXUDUHD�ULVFXULORU�DQWUHSUHQRULDOH�vQ�FDGUXO�$JHQ  LHL
1D LRQDOH�SHQWUX�'H]YROWDUHD�0LFXOXL�%XVLQHVV��&UHDUHD�ED]HL�QRUPDWLYH�SHQWUX�FHUWLILFDUHD
SURGXF LHL�úL�VHUYLFLLORU�SUHVWDWH�GH�DJHQ LL�HFRQRPLFL�DL�PLFXOXL�EXVLQHVV�

��������

$VLVWHQ D

ILQDQFLDU�

$FRUGDUHD�XQRU�IDFLOLW� L�ILVFDOH
DJHQ LORU�PLFXOXL�EXVLQHVV�FX
PHQLUHD�GH�D�VWLPXOD�DFWLYLWDWHD�GH
DQWUHSUHQRULDW�VL�D�PLFXOXL�EXVLQHVV�

'LPLQXDUHD�SRYHULL�ILVFDOH�D�PLFXOXL�EXVLQHVV�úL�DFWLYLW� LL�GH�DQWUHSUHQRULDW����WD[D�SH�YDORDUH
DG�XJDW���LPSR]LWXO�SH�EHQHILFLX�úL�WD[H�YDPDOH�
�$VLVWHQ D�ILQDQFLDU��D�DJHQ LORU�PLFXOXL�EXVLQHVV�SULQ�GLPLQXDUHD�SO� LL�GH�DUHQG��úL�VLVWHPXO
DPRUWL]�ULL�DFFHOHUDWH�
&UHDUHD�%�QFLL�SHQWUX�'H]YROWDUH��úL�,QYHVWL LL�úL�D�%�QFLL�,SRWHFDUH�

���������

$VLVWHQ �

LQVWLWX LRQDO�

&UHDUHD�úL�GHVI�úXUDUHD�DFWLYLW� LL
XQRU�VWUXFWXUL�RULHQWDWH�OD�VXV LQHUHD
PLFXOXL��EXVLQHVV��LQFOXVLY�DFRUGDUHD
FUHGLWHORU�VXE�JDUDQ LH��DFKLWDUHD
SDU LDO��D�GHIDOF�ULORU�GH�F�WUH
VXELHFWHOH�PLFXOXL�EXVLQHVV
LQVWLWX LLORU�FUHGLWDUH�úL�GH�DVLJXUDUH�

$FRUGDUHD�JDUDQ LLORU�SHQWUX�DJHQ LL�PLFXOXL�EXVLQHVV�GH�F�WUH�$JHQ LD�1D LRQDO��SHQWUX
'H]YROWDUHD�0LFXOXL�%XVLQHVV�GLQ�FRQWXO�PLMORDFHORU�IRQGXOXL�GH�JDUDQ LH�FX�FUHGLWH�GLQ�SDUWHD
E�QFLORU�FRPHUFLDOH�
$FRUGDUHD�DMXWRUXOXL�OD�FUHDUHD��LQVWLWX LLORU�GH�VXV LQHUH�D�DJHQ LORU�PLFXOXL�EXVLQHVV�
LQFXEDWRDUHORU���EXVLQHVV��FHQWUHORU�GH�VXV LQHUH�D�PLFXOXL�EXVLQHVV�vQ�WRDWH�FHQWUHOH�UDLRQDOH�
VRFLHW� LORU�SHQWUX�FUHGLWDUH�UHFLSURF��úL�DVLJXUDUH�UHFLSURF���]RQHORU�DQWUHSUHQRULDWXOXL�OLEHU
³7DUDFOLD´��³*LXUJLXOHúWL�5HQL�*DOD L´��³8QJKHQL���,DúL´���SDUFXULORU�LQGXVWULDOH�WHKQRORJLFH�
SDUFXULORU�úWLLQ LILFH�
&UHDUHD�FHQWUHORU�GH�LQIRUPD LH�úL�FRQVXOWLQJ��RULHQWDWH�VSUH�UHOD LLOH�FX�FHQWUHOH�GH�LQIRUPD LH

���������
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HXURSHQH�vQ�RUDúHOH�&KLúLQ�X��%�O L�
&UHDUHD�vQ�RUDúHOH�úL�UDLRQDOH�GLQ�UHSXEOLF��D�FHQWUHORU�GH�LQIRUPD LH�SULYLQG�OHJLVOD LD��LPSR]LWHOH�
SURFHGXULOH�DGPLQLVWUDWLYH��vQF�SHULOH�QHORFXLWH��XWLODMXO��FRPHQ]LOH�GH�VWDW�úL�PXQLFLSDOH�
LQYHVWLWRULL�úL�SURLHFWHOH�LQYHVWL LRQDOH��GDWHOH�VWDWLVWLFH��H[SR]L LL�HWF�
3DUWLFLSDUH�FX�FRW��D�$JHQ LHL�1D LRQDOH�SHQWUX�'H]YROWDUHD�0LFXOXL�%XVLQHVV�OD�SURLHFWHOH�GH
DFRUGDUH�D�DVLVWHQ HL�SHQWUX�FRPHUFLDOL]DUHD�WHKQRORJLLORU�vQWUHSULQGHULORU�LQRYD LRQDOH�PLFL��FH
IXQF LRQHD]��vQ�FRPSRQHQ D�SDUFXULORU�WHKQRORJLFH���LQRYD LRQDOH�

6XV LQHUHD

SDWULPRQLDO�

$FRUGDUHD�DMXWRUXOXL�OD�FUHúWHUHD
vQ]HVWU�ULL�vQWUHSULQGHULORU�PLFL�FX
IRQGXUL��&RQWULEXLUHD�OD�GH]YROWDUHD
SLH HL�GH�LPRELO�

ÌQWRFPLUHD�GH�F�WUH�RUJDQHOH�DGPLQLVWUD LHL�SXEOLFH�ORFDOH�OD�WRDWH�QLYHOXULOH�D��ERUGHURXULORU
vQF�SHULORU�QHORFXLWH��DVLJXUDUHD�DFFHVXOXL�OD�DFHVWH�ERUGHURXUL�SHQWUX�vQWUHSULQGHULOH�PLFL�
(ODERUDUHD�SURSXQHULORU�SHQWUX�FUHDUHD�FRQGL LLORU�SHQWUX�UHSDUWL]DUHD�F�WUH�vQWUHSULQGHULOH�PLFL�D
vQF�SHULORU��XWLODMXOXL��GLVSRQLELO�vQ�SURFHVXO�UHVWUXFWXU�ULL�úL�OLFKLG�ULL�vQWUHSULQGHULORU��GH�VWDW�

���������

,QVWUXLUHD

FDGUHORU

ÌPEXQ�W� LUHD�FRQGL LLORU�SHQWUX
DQJDMDUHD�vQ�FkPSXO�PXQFLL�D
SRSXOD LHL��,QVWUXLUHD�IXQF LRQDULORU�GH
VWDW�

2UJDQL]DUHD�VWXGLHULL�GH�F�WUH�úRPHULL��IHPHLOH�úL�WLQHUL��FDUH�LQWHQ LRQHD]��V��úL�FUHH]H
vQWUHSULQGHUL�SURSULL�D�ED]HORU�DQWUHSUHQRULDWXOXL��3UHJ�WLUHD��UHFLFODUHD�úL�ULGLFDUHD�FDOLILF�ULL
FRQGXF�WRULORU�úL�D�SHUVRQDOXOXL�PLQLVWHUHORU��GHSDUWDPHQWHORU�úL�RUJDQHORU�ORFDOH��FH�SURPRYHD]�
VXV LQHUHD�DQWUHSUHQRULDWXOXL��FDGUHORU�LQIUDVWUXFWXULL�PLFXOXL�EXVLQHVV��SURIHVRULORU�úL
FRQVXOWDQ LORU�
&UHDUHD�&HQWUXOXL�1D LRQDO�GH�LQVWUXLUH��PHWRGLF�úL�VWXGLHUH�D�EXVLQHVV�XOXL��(ODERUDUHD
3URJUDPXOXL�GH�VWXGLHUH�D�JHVWLXQLL�FRQWDELOH�FRQIRUP�VWDQGDUGHORU�QD LRQDOH�GH�F�WUH�SHUVRQDOXO
DJHQ LORU�PLFXOXL�EXVLQHVV�

���������

�������5HIRUPD�VHFWRUXOXL�HQHUJHWLF

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

*HQHUDOH $VLJXUDUHD�VHFXULW� LL�HQHUJHWLFH�D
 �ULL�

&UHDUHD�VLVWHPXOXL�GH
DXWRDVLJXUDUH�D�UHSXEOLFLL�FX
HQHUJLH�HOHFWULF��úL�GLYHUVLILFDUHD
VXUVHORU�GH�DJHQ L�HQHUJHWLFL�

&UHDUHD�SUHPLVHORU�SHQWUX
DVLJXUDUHD�YLDELO��úL��VWDELO��D
HFRQRPLHL�QD LRQDOH�FX�UHVXUVH
HQHUJHWLFH�

0RGHUQL]DUHD��&�(�5�6��&XFLXUJDQ�SULQ�LQWHUPHGLXO�FUH�ULL�VRFLHW� LL�SH�DF LXQL�GH�WLS�vQFKLV
�0ROGURVHQHUJR��FX�SDUWLFLSDUHD��0ROGHQHUJR���&�(�5�6��&XFLXUJDQ�úL�J:H�³:WK�Jhkkbb´�

,QWHJUDUHD�VHFWRUXOXL�HQHUJHWLF�DO�0ROGRYHL�vQ�VWUXFWXULOH�HXURSHQH��FUHDUHD�XQXL�QRX�QLYHO
FDOLWDWLY�DO�HFRQRPLHL�HQHUJHWLFHL�úL�DVLJXUDUHD�FRPSDWLELOLW� LL�WHKQLFH��OHJDOH��RUJDQL]DWRULFH

&RQVWUXLUHD�D�GRX��OLQLL�GH�WUDQVSRUW�D�HQHUJLHL�HOHFWULFH�FX�WHQVLXQH�GH�����N9�SHQWUX
FRQHFWDUHD�FX�VLVWHPXO�HQHUJHWLF�HXURSHDQ�SULQ�WHULWRULXO�5RPkQLHL�

&RQVWUXLUHD�WHUPLQDOXOXL�SHWUROLHU�SH�'XQ�UH��*LXUJLXOHúWL��

�3URLHFWHOH�3,3�OXL��SHQWUX�D�D�����������FX�VXPD�WRWDO��GH�������PLOLRDQH�86'�

��(ILFLHQ D�HQHUJHWLF��

��3URLHFWXO�SHQWUX��HQHUJLH�,�

����

'XS������

'XS������

����

���������
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��3URLHFWXO�SHQWUX��HQHUJLH�,,�

��7HUPLQDOXO�SHWUROLHU�OD�*LXUJLXOHúWL�

��3URJUDPD�SH�JD]LILFDUH�

5HRUJDQL]DUHD

VHFWRUXOXL�HQHUJHWLF

'LUHF LL�JHQHUDOH &RUSRUDWL]DUHD�VXEGLYL]LXQLORU�IRVWHL�FRPSDQLL�GH�VWDW�³0ROGHQHUJR´�

&RPDVDUHD�vQWUHSULQGHULORU�H[LVWHQWH�GH�GLVWULEX LH�úL�WUDQVSRUW�D�VHFWRUXOXL�GH�JD]�vQWU�R�VLQJXU�
VRFLHWDWH�SH�DF LXQL�

7UHFHUHD�VHFWRUXOXL�WHUPRHQHUJHWLF�vQ�SURSULHWDWH�PXQLFLSDO��

)LQDOL]DUHD�GLYL]�ULL�6RFLHW� LL�SH�$F LXQL�³7LUH[�3HWURO´�vQ�vQWUHSULQGHUL�LQGHSHQGHQWH�úL
SULYDWL]DUHD�ORU�

���������

&DGUXO�OHJLVODWLY�úL�LQVWLWX LRQDO )RUPDUHD�FDGUXOXL�OHJLVODWLY�GH�GH]YROWDUH�SH�WHUPHQ�OXQJ�D�FRPSOH[XOXL�HQHUJHWLF��FLUFD���
OHJL�úL�GRFXPHQWH�QRUPDWLYH��úL�HODERUDUHD�PHFDQLVPXOXL�GH�UHDOL]DUH�D�OXL��'HVI�úXUDUHD
DFWLYLW� LL�$JHQ LHL�1D LRQDOH�SHQWUX�5HJOHPHQWDUH�vQ�(QHUJHWLF��vQ�GLUHF LLOH�HOLEHU�ULL
OLFHQ HORU�SHQWUX�DFWLYLW� LOH�FH� LQ�GH�SURGXFHUHD��WUDQVSRUWDUHD�úL�VHUYLFLLOH�GH�GLVSHFHUDW�
GLVWULEX LHL��IXUQL]�ULL��LPSRUWXOXL�úL�H[SRUWXOXL�HQHUJLHL��UHJOHPHQW�ULL�WDULIHORU�SHQWUX
SURGXVHOH�úL�VHUYLFLLOH�HQHUJHWLFH��DVLJXU�ULL�SURWHF LHL�GUHSWXULORU�FRQVXPDWRULORU�SURGXVHORU�úL
VHUYLFLLORU�HQHUJHWLFH��SURPRY�ULL�FRPSHWL LHL�SH�SLD D�HQHUJHWLF��

���������

3ULYDWL]DUHD�VHFWRUXOXL�HQHUJHWLF 3ULQFLSDOHOH�RELHFWLYH�DOH�SULYDWL]�ULL�vQWUHSULQGHULORU�VHFWRUXOXL�HOHFWURHQHUJHWLF�VXQW����
RE LQHUHD�XQXL�YROXP�PD[LP�GH�UHVXUVH�ILQDQFLDUH�QHFHVDUH�VWDWXOXL����VSRULUHD�ILDELOLW� LL�úL
FDOLW� LL�SURGXVHORU�úL�VHUYLFLLORU�HQHUJHWLFH����DWUDJHUHD�LQYHVWL LLORU�GH�FDSLWDO�SHQWUX
UHDELOLWDUHD���H[SDQVLXQHD�VHFWRUXOXL�HOHFWURHQHUJHWLF����vPEXQ�W� LUHD�HILFLHQ HL�GH�H[SORDWDUH�D
VHFWRUXOXL�úL�D�JHVWLRQ�ULL�vQWUHSULQGHULORU�SULQ�DWUDJHUHD�H[SHULHQ HL�PDQDJHULDOH�úL�ODQVDUHD
FRPSHWL LHL�vQ�VHFWRUXO�HOHFWURHQHUJHWLF�

���������

&RQVHUYDUHD�HQHUJLHL 5HGXFHUHD�LQWHQVLW� LL�HQHUJHWLFH�D�SURGXVXOXL�LQWHUQ�EUXW�FX�����SULQ����VWLPXODUHD
LQWURGXFHULL�WHKQRORJLLORU�QHHQHUJRIDJH����LQVWDODUHD�FRQWRDUHORU�OD�WR L�FRQVXPDWRULL��vQGHRVHEL
RUJDQL]D LLOH�EXJHWDUH�����HOHFWULILFDUHD�SDU LDO��D�F�LORU�IHUDWH����VXV LQHUHD�DFWLYLW� LORU
$JHQ LHL�1D LRQDOH�SHQWUX�&RQVHUYDUHD�(QHUJLHL����ULGLFDUHD�QLYHOXOXL�GH�WHUPRL]RODUH�D
FO�GLULORU�

���������

0RGHUQL]DUHD�VHFWRUXOXL

WHUPRHQHUJHWLF

ÌQ�VHFWRUXO�WHUPRHQHUJHWLF�YRU�IL�HIHFWXDWH�XUP�WRDUHOH�PRGHUQL]�UL����vQORFXLUHD� HYLORU
H[LVWHQWH�FX� HYL�DFRSHULWH�FX�SROLXUHWDQ�VDX�SROLHWLOHQ��FX�WHUPHQ�GH�H[SORDWDUH�GH�������DQL���
LQVWDODUHD�FRQWRDUHORU�GH�HQHUJLH�WHUPLF��OD�QRGXUL�úL�JUXSXUL�GH�FRQVXPDWRUL�FDVQLFL���
GLYHUVLILFDUHD�VXUVHORU�GH�RE LQHUH�D�HQHUJLH�WHUPLFH�

���������

5HVWUXFWXUDUHD

ILQDQFLDU�

�$GRSWDUHD�vQ�VHFWRUXO�HQHUJHWLF�D
SULQFLSLLORU�GH�JHVWLRQDUH
HFRQRPLF��HILFLHQW��

3ODQXO�GH�JHVWLRQDUH�D�GDWRULLORU�VHFWRUXOXL�HQHUJHWLF��DGRSWDW�GH�F�WUH�*XYHUQ�SULQ�+RW�UkUHD
1U�������

���������
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���$FKLW�UL�UHFLSURFH�

���$MXVWDUHD�WDULIHORU�SHQWUX�D�DFRSHUL�FRVWXULOH�HFRQRPLFH�

���&RQYHUVLXQHD�GDWRULLORU�FX�WHUPHQ�GH�UDPEXUVDUH�H[SLUDW�vQ�GDWRULL�SH�WHUPHQ�OXQJ�

���5HGXFHUHD�QLYHOXOXL�WUDQ]DF LLORU�EDUWHU�

���&UHDUHD�FRPSDQLLORU�SULYDWH�GH�FROHFWDUH�D�GDWRULLORU�GHELWRDUH�

���$ORFD LL�EXJHWDUH�VSHFLDOH�

����&RQWUDFWH�vQWUH�LQVWLWX LLOH���RUJDQL]D LLOH�EXJHWDUH�

5HVWUXFWXUDUHD

FRUSRUDWLY�

,PSOHPHQWDUHD�HOHPHQWHORU�GH
FRPSHWL LH�SH�SLD D�HQHUJHWLF��SULQ
GHPRQRSROL]DUH��SULYDWL]DUHD
FRPSOH[XOXL�HQHUJHWLF�

,QWURGXFHUHD�SULQFLSLLORU�GH�SLD �
vQ�DFWLYLWDWHD�vQWUHSULQGHULORU
VHFWRUXOXL�HQHUJHWLF��([FOXGHUHD
LPSOLF�ULL�QHMXVWLILFDWH�D�VWDWXOXL�vQ
DFWLYLWDWHD�XQLW� LORU�HQHUJHWLFH�

3ODQXO�GH�UHVWUXFWXUDUH�D�VHFWRUXOXL�HOHFWURHQHUJHWLF��DGRSWDW�SULQ�+RW�UkUHD�*XYHUQXOXL�1U�
�����

��&RPSRQHQWD�JHQHUDWRDUH�YD�IL�VHSDUDW��GH�&RPSDQLD�GH�6WDW��0ROGHQHUJR��úL�GLYL]DW��vQ
vQWUHSULQGHUL�LQGHSHQGHQWH���VRFLHW� L�SH�DF LXQL��FX�SULYDWL]DUHD�XOWHULRDU��D�DFHVWRUD�

��&RPSRQHQWD�WUDQVSRUWXOXL��UH HOHOH�GH�WHQVLXQH�vQDOW�����N9�úL�PDL
PXOW���úL�GLVSHFHUDWXO�FHQWUDO�YRU�IL�RUJDQL]DWH�vQWU�R�FRPSDQLH�GH�VWDW�LQGHSHQGHQW��

��&RPSRQHQWD��UH HOHORU�GH�GLVWULEX LH��UH HOHOH�GH����������N9��VH�YD�FRQVWLWXL�vQ�vQWUHSULQGHUL
LQGHSHQGHQWH���VRFLHW� L�SH�DF LXQL��FX�SULYDWL]DUHD�XOWHULRDU��D�DFHVWRUD�

��2UJDQL]DUHD�UHDOL]�ULL�HQ�JURVV�D�HQHUJLHL�HOHFWULFH�SULQ�vQWUHSULQGHUL�SULYDWH�

��6HSDUDUHD�úL�FRUSRUDWL]DUHD�DFWLYLW� LORU�DX[LOLDUH��FX�SULYDWL]DUHD�XOWHULRDU��D�DFHVWRUD�

��7UDQVPLWHUHD�RELHFWHORU�FX�PHQLUH�VRFLDO��RUJDQHORU�SXEOLFH�ORFDOH�VDX�VHSDUDUHD�ORU�

��7UDQVPLWHUHD�UH HOHORU�WHUPLFH�úL�FD]DQJHULLORU�&RPSDQLHL�GH�6WDW��0ROGHQHUJR��OD�EDODQ  D
6RFLHW� LL�SH�DF LXQL��7HUPRFRP���$VRFLD LHL�UHSXEOLFDQH�GH�SURGXFHUH��7HUPRFRPHQHUJR��VDX
PXQLFLSLLORU�

���������

$MXVWDUHD�OD

FHULQ HOH�PRQGLDOH

5DFRUGDUHD�UH HOHORU�QD LRQDOH�OD
UH HOHOH�8&37(

3URPRYDUHD�SROLWLFLL�FUH�ULL
UH]HUYHORU�GH�FRPEXVWLELO�OLFKLG

,QWHJUDUHD�VLVWHPXOXL�HQHUJHWLF�DO�5HSXEOLFLL�0ROGRYD�FX�VLVWHPHOH�HQHUJHWLFH�D� �ULORU�GLQ
ED]LQXO�0�ULL�1HJUH�úL�UHJLXQHD�PXQ LORU�%DOFDQL�

0�ULUHD�FDSDFLW� LL�GH�WUDQVSRUWDUH�D�HQHUJLHL�HOHFWULFH�úL�DMXVWDUHD�SDUDPHWULORU�WHKQLFL
�WHQVLXQHD�GH�����N9��IUHFYHQ D�FRQVWDQW��GH����+]�

$MXVWDUHD�DFWLYLW� LL�FRPSDQLLORU�GH�SH�SLD D�HQHUJHWLF��OD�FHULQ HOH�$FRUGXOXL�SULYLQG�&DUWD
(QHUJHWLF��VHPQDW��GH�F�WUH�5HSXEOLFD�0ROGRYD�

&UHDUHD�XQRU�UH]HUYH�GH�FRPEXVWLELO�OLFKLG��VXILFLHQWH�SHQWUX����]LOH�

����������
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�������&RPSOH[XO�GH�FRQVWUXF LL

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

&RQVWUXF LLOH�

LQGXVWULD

PDWHULDOHORU�GH

FRQVWUXF LL

6LVWHPXO�GH

SURLHFWDUH

�5HVWUXFWXUDUHD�FRUSRUDWLY��
UHIRUPDUHD�RUJDQL]DWRULF��úL
HFRQRPLF��

�&UHDUHD�VIHUHL�FRPSHWLWLYH�

�5HODQVDUHD�DFWLYLW� LL�LQYHVWL LRQDOH

�&UHDUHD�SLH HL�SHQWUX�FRQVWUXF LL�úL
LQGXVWULD�PDWHULDOHORU�GH�FRQVWUXF LL�

�6SRULUHD�UHVSRQVDELOLW� LL
SURLHFWDQ LORU�SHQWUX�VROX LLOH
DUKLWHFWRUDO���YROXPHWULFH�úL�WHKQLFH
SURSXVH�

�$VLJXUDUHD�SULQ�VLVWHPXO�GH
SURLHFWDUH�D�HFKLOLEUXOXL�LQWHUHVHORU
SXEOLFH�úL�SDUWLFXODUH�

3URLHFWHOH�3,3�XOXL��SHQWUX�D�D��������������SURLHFWH�vQ�GRPHQLXO�FRQVWUXF LLORU��FX�VXPD�WRWDO�
GH�����PLOLRDQH�86'�

&RQWLQXDUHD�SURFHVHORU�GH�GHHWDWL]DUH�D�vQWUHSULQGHULORU�úL�GH�GHPRQRSROL]DUH�D�DFWLYLW� LL�ORU��GH
UHRUJDQL]DUH�D�VWUXFWXULORU�vQWUHSULQGHULORU�VXERUGRQDWH�

/LFKLGDUHD�vQWUHSULQGHULORU�IDOLPHQWDUH�

(ODERUDUHD�GRFXPHQWHORU�OHJLVODWLYH�úL�QRUPDWLYH�FH� LQ�GH�GRPHQLXO�LQYHVWL LLORU�úL��vQ�SULPXO
UkQG��D�PHFDQLVPHORU�ILVFDOH��ILQDQFLDU�FUHGLWDUH�SHQWUX�DWUDJHUHD�PLMORDFHORU�LQWHUQH�úL��VWU�LQH�

&UHDUHD�úL�LPSOHPHQWDUHD�vQ�SUDFWLF��D�PHWRGRORJLHL�XQLFH�vQ�UHSXEOLF��SULYLQG�RUJDQL]DUHD
OLFLWD LLORU�OD�OXFU�ULOH�GH�SURLHFWDUH�úL�H[HFXWDUHD�RELHFWHORU�GH�FRQVWUXF LL�vQ�FRUHVSXQGHUH�FX
VWDQGDUGHOH�HXURSHQH�

5HGXFHUHD�XWLOL]�ULL�SURLHFWHORU�WLS�

&UHDUHD�FRQGL LLORU�QHFHVDUH�SHQWUX�DVLJXUDUHD�ED]HL�HFRQRPLFH�D�DFWLYLW� LL�GH�SURLHFWDUH�

�(ODERUDUHD�PHFDQLVPHORU�SHQWUX�VWLPXODUHD�LPSOHPHQW�ULL�PHWRGRORJLHL�úL�SURFHGHHORU
PRGHUQH�GH�HODERUDUH�D�SURLHFWHORU��VSRULULL�ED]HL�PDWHULDOH�DOH�LQVWLWX LLORU�GH�SURLHFWDUH�

6SRULUHD�QLYHOXOXL�GH�DXWRULWDWH�D�SURLHFWDQ LORU��S�VWUDUHD�úL�GH]YROWDUHD�SRWHQ LDOXOXL�LQWHOHFWXDO
DO�UHSXEOLFLL�vQ�GRPHQLXO�SURLHFW�ULL�

���������

���������

8UEDQLVPXO�úL

DPHQDMDUHD

WHULWRULXOXL

�$VLJXUDUHD�UHVSHFW�ULL�SULQFLSLLORU
GH�GH]YROWDUH�D�ORFDOLW� LORU��SURWHF LH
D�PHGLXOXL�vQFRQMXU�WRU�úL�XWLOL]DUH
UD LRQDO��D�UHVXUVHORU�QDWXUDOH
UHFXQRVFXWH�úL�XWLOL]DWH�vQ�SUDFWLFD
PRQGLDO��

�6SRULUHD�UROXOXL�DXWRULW� LORU
DGPLQLVWUD LHL�SXEOLFH�ORFDOH�SULYLQG
VROX LRQDUHD�SUREOHPHORU�GH
GH]YROWDUH�D�ORFDOLW� LORU�

&UHDUHD�SUHPLVHORU�SHQWUX�GH]YROWDUHD�ORFDOLW� LORU�XUEDQH�PLFL�vQ�FRUHODUH�FX�UROXO�ORU�vQ
VLVWHPXO�QD LRQDO�GH�ORFXLUH�

6WLPXODUHD�GH]YROW�ULL�OHJDWXULORU�IXQF LRQDOH�vQWUH�ORFDOLW� L�OD�QLYHO�ORFDO��UHJLRQDO�úL�QD LRQDO�
XWLOL]kQG�PDL�HILFLHQW�SRWHQ LDOXO�HFRQRPLF�úL�VRFLDO�DO�ORFDOLW� LORU�

0HQ LQHUHD�HFKLOLEUXOXL�HFRQRPLF�OD�VFDUD�QD LRQDO���SUHFXP�úL�OD�QLYHOXO�ORFDOLW� LORU�úL��FD
FRQVHFLQ ���IDYRUL]DUHD�LQWHJU�ULL�SROLWLFH��VRFLDOH�úL�HFRQRPLFH�D�VRFLHW� LL��vQ�VFRSXO�DGHU�ULL�OD
VWUXFWXULOH�HXURSHQH�úL�PRQGLDOH�

$VLJXUDUHD�SURWHF LHL�PRQXPHQWHORU��ORFXULORU�LVWRULFH�úL�FXOWXUDOH��SUHFXP�úL�D�FHULQ HORU
VRFLHW� LL�ID ��GH�DVSHFWXO�HVWHWLF�DO�FRQVWUXF LLORU�

,PSOLFDUHD�PDL�ODUJ��D�SRSXOD LHL�vQ�SURFHVXO�GH�SUHJ�WLUH��DSUREDWH�úL�UHDOL]DUH�D�GHFL]LLORU�vQ
SODQLILFDUHD�XUEDQLVWLF��

���������

$UKLWHFWXUD �8WLOL]DUHD�VROX LLORU�DUKLWHFWRUDO�
YROXPHWULFH�vQ�SURLHFWDUHD�úL

&UHDUHD�úL�UHQRYDUHD�FDGUXOXL�QRUPDWLY�LQ�DFWLYLWDWHD�DUKLWHFWXUDO��úL�SURLHFWDUHD�vQ�FRQVWUXF LL� ���������
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FRQVWUXF LD�RELHFWHORU�FLYLOH�úL
LQGXVWULDOH�FX�VFRSXO�DGHU�ULL�OD
VWDQGDUGHOH�HXURSHQH�

8WLOL]DUHD�PDL�ODUJ��D�XQRU�IRUPH�QRL�GH�FRQVWUXF LH�D�vQWUHSULQGHULORU��ORFXLQ HORU��FO�GLULORU
SXEOLFH�úL�FRPHUFLDOH�

/�UJLUHD�SUDFWLFLL�GH�SURLHFWDUH�LQGLYLGXDO��FX�UHOHYDUHD�IXQF LRQDOLW� LORU�SDUWLFXODUH�FRQIRUP
VSHFLILFXOXL�ORFDO�

(ODERUDUHD�úL�LPSOHPHQWDUHD�PHWRGHORU�úL�SURFHGHHORU�GH�VROX LRQDUH�SODQLPHWULF���D�QRLORU
WLSXUL�GH�FO�GLUL�SHQWUX�IRUPDUHD�DQVDPEOXULORU�DUKLWHFWXUDO�XUEDQLVWLFH�ELQH�HFKLOLEUDWH�vQ
UDSRUWXO�IXQF LH�IRUPD�

/RFXLQ HOH &UHDUHD�ED]HL�MXULGLFH�úL�QRUPDWLYH�D
IXQF LRQ�ULL�úL�GH]YROW�ULL�SLH HL
ORFXLQ HORU

(ODERUDUHD�QRLORU�IRUPH�D
PHFDQLVPXOXL�ILQDQFLDU�FUHGLWRU
SHQWUX�DWUDJHUHD�PLMORDFHORU
ILQDQFLDUH�OD�FRQVWUXF LD�ORFXLQ HORU�

(ODERUDUHD�5HJXODPHQWXOXL�SULYLQG�FUHGLWDUHD�LSRWHFDU��D�FRQVWUXF LLORU�ORFDWLYH�FD�XUPDUH�D
/HJLL�³&X�SULYLUH�OD�JDM´�vQ�YHGHUHD�H[WLQGHULL�SRVLELOLW� LORU�SRSXOD LHL�GH�SULPLUH�D�FUHGLWHORU
SHQWUX�SURFXUDUHD�úL�FRQVWUXF LD�ORFXLQ HORU��HODERUDUHD�SURLHFWXOXL�/HJLL�FX�SULYLUH�OD�LSRWHF��

&RQWULEXLUHD�OD�LPSOHPHQWDUHD�vQ�SUDFWLF��D�FRQVWUXF LHL�GH�ORFXLQ H�SULQ�XWLOL]DUHD�FHUWLILFDWHORU
GH�ORFXLQ H�

(ODERUDUHD�FDGUXOXL�OHJLVODWLY�úL�QRUPDWLY�vQ�GRPHQLXO�FRQVWUXF LHL�úL�SURFXU�ULL�ORFXLQ HORU�

���������

��������7UDQVSRUWXO

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

*HQHUDO �'HVHUYLUHD�FDOLWDWLY��úL�RSHUDWLY��D
HFRQRPLHL�úL�SRSXOD LHL��FX�FKHOWXLHOL
PLQLPDOH��UHVSHFWkQG�VWDQGDUGHOH
HFRORJLFH�HXURSHQH�

3URLHFWHOH�3,3�XOXL��SHQWUX�D�D���������������SURLHFWH�vQ�GRPHQLXO�WUDQVSRUWXOXL�FX�VXPD�WRWDO�
GH�����PLOLRDQH�86'�

5HIRUPDUHD�WUDQVSRUWXOXL�SULQ�SULYDWL]DUHD�OXL��OLEHUDOL]DUHD�DFWLYLW� LL�vQWUHSULQGHULORU�GH
WUDQVSRUW�úL�DPHOLRUDUHD�PHGLXOXL�GH�FRQFXUHQ ��

'HPRQRSROL]DUHD�úL�FUHDUHD�SLH HORU�FRPSHWLWLYH��FRQWUROXO�IXQF LRQ�ULL�ORU�úL�D�DS�U�ULL�LQWHUHVHORU
SXEOLFH�

&UHDUHD�XQHL�ED]H�QRUPDWLYH�SHQWUX�SURWHMDUHD�EHQHILFLDULORU�GH�DEX]XO�DFWLYLW� LL�PRQRSROLVWH�vQ
WUDQVSRUW�

&RQWUROXO�DVXSUD�UHVSHFW�ULL�QRUPHORU�HFRORJLFH�úL�D�VWDQGDUGHORU�GH�VHFXULWDWH�vQ�WUDQVSRUW�

���������

7UDQVSRUWXO�DXWR�úL

UH HDXD�GH�GUXPXUL

&UHDUHD�XQXL�SDUF�GH�DXWRPRELOH
FRQWHPSRUDQ

5HFRQVWUXF LD�úL�FRQVWUXF LD
DXWRVWU�]LORU�FRQIRUP�VWDQGDUGHORU

(ODERUDUHD�P�VXULORU�RULHQWDWH�VSUH�UD LRQDOL]DUHD�SROLWLFLL�GH�IRUPDUH�D�SUH XULORU�úL�GH
VXEYHQ LRQDUH�vQ�WUDQVSRUWXO�SXEOLF�

)RORVLUHD�PHFDQLVPHORU�GH�FRQFHVLL��WUHFHUHD�WUHSWDW��OD�VLVWHPXO�GH��SODW��SHQWUX�XWLOL]DUHD

���������
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HXURSHQH� SRGXULORU�úL��GUXPXULORU�

([DPLQDUHD�SRVLELOLW� LL�GH�FRQVWUXLUH�D�FRULGRUXOXL�HXURSHDQ�GH�WUDQVSRUW�DXWR�1��SULQ�SXQFWHOH�
8FUDLQD���'XE�VDUL���&KLúLQ�X���&LPLúOLD���&RPUDW���*LXUJLXOHúWL���5RPkQLD�

&UHDUHD�FRQFXUHQ HL�vQWUH�vQWUHSULQGHULOH�SULYDWH�FDUH�UHDOL]HD]��OXFU�ULOH�GH�H[SORDWDUH�úL
FRQVWUXF LH�D�GUXPXULORU�

3HUIHF LRQDUHD�VLVWHPHORU�LQJLQHUHúWL�GH�DVLJXUDUH�D�FLUFXOD LHL�UXWLHUH�

7UDQVSRUWXO

IHURYLDU

5HVWUXFWXUDUHD�vQ�GLUHF LD�VHSDU�ULL
LQIUDVWUXFWXULL�IHURYLDUH�GH
WUDQVSRUW�UL��LDU�D�WUDQVSRUWXOXL�GH
P�UIXUL���GH�FHO�GH�SDVDJHUL��FX
SULYDWL]DUHD�XOWHULRDU��D�DQXPLWRU
GLUHF LL�GH�DFWLYLWDWH�

$PHOLRUDUHD�VW�ULL�PDJLVWUDOHORU�SULQFLSDOH�SULQ�UHSDUD LD�WHUDVDPHQWXOXL�X]DW�GH�FDOH�IHUDW��

0RGHUQL]DUHD�PLMORDFHORU�GH�FRPXQLFD LL�úL�GH�UHJOHPHQWDUH�D�FLUFXOD LHL��LQVWDODUHD�VLVWHPHORU
PRGHUQH�GH�GLULMDUH�D�LQIRUPD LHL�

(OHFWULILFDUHD�F�LORU�IHUDWH��LQFOXVLY�D�WUDVHL�8QJKHQL�&KLúLQ�X�7LUDVSRO�5D]GHOQDLD�

([DPLQDUHD�SRVLELOLW� LL�GH�FRQVWUXLUH�D�FRULGRUXOXL�HXURSHDQ�GH�WUDQVSRUW�IHURYLDU�1��SULQ
SXQFWHOH��.RWRYVN��8FUDLQD��5kEQL D�5H]LQD�2UKHL�&KLúLQ�X�6kQJHUD�&�LQDUL�&DKXO�
*LXUJLXOHúWL�*DOD L��5RPkQLD��

'H]YROWDUHD�UH HOHL�GH�F�L�IHUDWH�GH�X]�LQWHUQ�SHQWUX�P�ULUHD�HILFLHQ HL�úL�DPHOLRUDUHD�VWDELOLW� LL
GHVHUYLULL�vQ�VIHUD�GH�WUDQVSRUW�

ÌPEXQ�W� LUHD�FDOLWDWLY��D�HIHFWLYXOXL�PRELO�SHQWUX�WUDQVSRUWXO�GH�SDVDJHUL��XWLOL]DUHD�SHQWUX
DQXPLWH�UXWH�D�WUHQXULORU�GH�WLSXO��,QWHUFLW\��

���������

7UDQVSRUWXO�DHULDQ $WLQJHUHD�VWDQGDUGHORU�HXURSHQH�vQ
DYLD LD�FLYLO�

5HFRQVWUXF LD�DHURSRUWXOXL�GLQ�&KLúLQ�X�

,QWHJUDUHD�GHVHUYLULL�GH�DHURQDYLJD LH�D�0ROGRYHL�vQ�6LVWHPXO�HXURSHDQ�GH�GLULMDUH�D�FLUFXOD LHL
DHULHQH��UHQRYDUHD�úL�PRGHUQL]DUHD�XWLODMXOXL�GH�QDYLJD LH�DHULDQ���D�VLVWHPHORU�GH�PRQLWRUL]DUH
úL�FRPXQLFD LH�

5HQRYDUHD�úL�PRGHUQL]DUHD�SDUFXOXL�GH�DYLRDQH�úL�KHOLFRSWHUH�

&UHDUHD�VLVWHPXOXL�LQWHJUDW�SH�UXWH�

([WLQGHUHD�XWLOL]�ULL�VLVWHPHORU�FRPSXWHUL]DWH�LQWHUQD LRQDOH�GH�UH]HUYDUH�D�ELOHWHORU�

ÌQWUDUHD�FRPSDQLLORU�DHULHQH�GLQ�0ROGRYD�vQ�2UJDQL]D LD�,QWHUQD LRQDO��D�7UDQVSRUWDWRULORU
$HULHQL��DGHUDUHD�OD�FRQYHQ LLOH�LQWHUQD LRQDOH�GH�JDUDQWDUH�D�VHFXULW� LL�]ERUXULORU�

���������

7HUPLQDOXO�GH�SH

'XQ�UH

'LYHUVLILFDUHD�VXUVHORU�GH�DVLJXUDUH
FX�UHVXUVH�HQHUJHWLFH

&RQVWUXF LD�WHUPLQDOXOXL�GH�SURGXVH�SHWUROLHUH�vQ�*LXUJLXOHúWL� 3kQ��OD�����
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��������7HOHFRPXQLFD LLOH�úL�SRúWD

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

7HOHFRPXQLFD LL 5LGLFDUHD�JHQHUDO��D�FDOLW� LL
VHUYLFLLORU��H[WLQGHUHD�DULHL�GH
VHUYLFLL��WUDILF�GH�GDWH��WHOHIRQLD
FHOXODU��HWF�

$FRSHULUHD�PDL�EXQ��D�WHULWRULXOXL

5HXWLODUHD�WHKQLF��D�FHQWUDOHORU�úL
UH HOHORU�UHJLRQDOH�

$VLJXUDUHD�XQHL�PDL�EXQH�FRQH[LXQL
WHUHVWUH�úL�UDGLR�LQWHUQD LRQDOH�

0�ULUHD�FRPSHWLWLYLW� LL�RSHUDWRUXOXL
QD LRQDO

/LEHUDOL]DUHD�WUHSWDWD�D�DFFHVXOXL�OD�SLD D�PROGRYHQHDVF��GH�WHOHFRPXQLFD LL��HFKLSDPHQW�
VHUYLFLL��LQIUDVWUXFWXU����IDFLOL]DUHD�LQWU�ULL�SH�SLD ��D�DOWRU�RSHUDWRUL��DFFHVXO�OLEHU�DO�DOWRU
RSHUDWRUL�OD�UH HDXD�0ROGWHOHFRP�

$VLJXUDUHD�XQHL�UDWH�GH�SHQHWUDUH�GH������OLQLL�OD�����ORFXLWRUL���H[WLQGHUHD�WHOHIRDQHORU�SXEOLFH
vQ�WHULWRULX

'LJLWDOL]DUHD�D������vQ�SULPD�HWDS���GLQ�FHQWUDOHORU�WHOHIRQLFH��SURPRYDUHD�UH HOHORU�GLQ�ILEUH
RSWLFH�vQ�WRDW�� DUD

)LQDOL]DUHD�DPHQDM�ULL�UH HOHORU�GH�ILEUH�RSWLFH�FH�OHDJ��&KLúLQ�XO�FX�*DOD L��,DúL��&HUQ�X L�
2GHVD
3HUIHF LRQDUHD�vQ�FRQWLQXDUH�D�SROLWLFLL�WDULIHORU�vQ�YHGHUHD�SUHJ�WLULL�SHQWUX�R�FRQFXUHQ �

VSRULW���SULYDWL]DUHD�vQ�HWDSH�D�0ROGWHOHFRP�XOXL�

F�WUH�DQXO
����

F�WUH�DQXO
����

6HUYLFLLOH�SRúWDOH $VLJXUDUHD�GLVWULEX LHL�PDL
RSHUDWLYH�D�SRúWHL

0�ULUHD�DFFHVLELOLW� LL�úL
FDOLW� LL�VHUYLFLLORU�SRúWDOH

ÌPEXQ�W� LUHD�JHVWLXQLL�FRPSDQLHL
³3RúWD�0ROGRYHL´

0�ULUHD�FRPSHWLWLYLW� LL�FRPSDQLHL
³3RúWD�0ROGRYHL´

$WUDJHUHD�GH�LQYHVWL LL�SHQWUX
PRGHUQL]DUH
5LGLFDUHD�JHQHUDO��D�FDOLW� LL
VHUYLFLLORU��H[WLQGHUHD�DULHL�GH
VHUYLFLL�

$WLQJHUHD�XQXL�WHUPHQ�GH�OLYUDUH�D�VFULVRULORU�LQWHUQH�GH���]L�OXFU�WRDUH�PD[LP��=����LDU�D
VFULVRULORU�H[WHUQH�GH��=����SkQ��OD�IURQWLHU�� �ULL�GH�GHVWLQD LH�

5LGLFDUHD�RSHUDWLYLW� LL�úL�DFRSHULULL�vQ�ORFDOLW� LOH�UXUDOH�úL�H[WLQGHUHD�UH HOHL�GH�F�VX H�SRúWDOH
vQ�ORFDOLW� LOH�XUEDQH��DVLJXUDUHD�LQWHJULW� LL�PDQGDWHORU�SRúWDOH�

0RGHUQL]DUHD�VLVWHPXOXL�ORJLVWLF��FRGXULORU�SRúWDOH��3HUIHF LRQDUHD�FDGUHORU�SULQ�LQWURGXFHUHD
SUHJ�WLULL�GH�VSHFLDOLúWL�vQ�vQY� �PkQWXO�VXSHULRU��'H]YROWDUHD�XQXL�QRX�VLVWHP�GH�GLVSHFHUL]DUH
úL�LQIRUPDWL]DUH�D�VHUYLFLLORU�SRúWDOH�

$GDSWDUHD�WDULILF�ULL�OD�FRVWXULOH�SLH HL��DVLJXUDUHD�XQHL�PDL�PDUL�IOH[LELOLW� L�SULQ�PRGLILF�UL�OD
&RGXO�3RúWDO��)RUPDUHD�GHSDUWDPHQWHORU�GH�PDUNHWLQJ�FHQWUDO�úL�UHJLRQDOH��/�UJLUHD�JDPHL�GH
VHUYLFLL��VHUYLFLL�ILQDQFLDUH��ID[��H�PDLO�

3RúWD�0ROGRYHL�YD�IL�WUDQVIRUPDW��GLQWU�R�vQWUHSULQGHUH�GH�VWDW�vQWU�R�VRFLHWDWH�SH�DF LXQL��XQGH�
FRQIRUP�OHJLL�H[LVWHQWH��VWDWXO�YD�S�VWUD������DQJDMD LL��������LDU�FHOHODOWH�����YRU�IL�YkQGXWH
SH�SLD ��

/LEHUDOL]DUHD�WUHSWDW��D�SLH HL�VHUYLFLLORU�SRúWDOH��FROHWH�úL�WHOHJUDPH�F�WUH�DQXO�������úL�FHOHODOWH
F�WUH�DQXO�������FX�H[FHS LD�VFULVRULORU�GH�SkQ��OD����J�úL�DFHORU�GH�SkQ��OD���WDULIH�PLQLPH�

SkQ��vQ�DQXO
����

&�WUH�DQXO
����
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��������,QIRUPDWL]DUHD

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

,QIRUPDWL]DUHD

VRFLHW� LL

&RQHFWDUHD�SHUIRUPDQW��OD�UH HOHOH
LQWHUQD LRQDOH�GH�WUDQVPLVLXQL�GH
GDWH�

'H]YROWDUHD�LQIUDVWUXFWXULL
LQIRUPDWLFH�vQ�WHULWRULX

'H]YROWDUHD�VHFWRUXOXL�GH�VHUYLFLL
LQIRUPDWLFH�SXEOLFH

3URPRYDUHD�LQIRUPDWL]�ULL�VRFLHW� LL�
GH]YROWDUHD�SURGXVHORU�LQIRUPDWLFH
LQWHUQH

5LGLFDUHD�FRPSHWLWLYLW� LL�VHFWRUXOXL
LQIRUPD LRQDO�vQ�0ROGRYD

,QWHJUDUHD�LQIRUPD LRQDO��vQ
FLEHUVSD LXO�JOREDO�FD�SUHPLV��D
DVLJXU�ULL�FRPSHWLWLYLW� LL�úL
LQWHJU�ULL�HFRQRPLHL�0ROGRYHL�vQ
(XURSD�úL�vQ�OXPH�vQ�JHQHUDO�

$OLQLHUHD�OD�WHKQRORJLLOH�DYDQVDWH��OD
VWDQGDUGHOH�HXURSHQH�úL�PRQGLDOH

/LFKLGDUHD�PRQRSROXOXL�GH�VWDW
DVXSUD�FRQH[LXQLORU�OD�,QWHUQHW

'HILQLUHD�XQXL�3URJUDP�1D LRQDO�GH�,QIRUPDWL]DUH�
,PSOHPHQWDUHD��XQRU�FDQDOH�SLYRW�LQWHUQD LRQDOH�GH�WUDQVIHU�GDWH�FX�FDSDFLWDWHD�GH�FHO�SX LQ��
0ESV��vQ���GLUHF LL�PDMRUH�����(XURSD�GH�9HVW�����68$��&DQDGD��SULQ�%XFXUHúWL������5RPkQLD����
8FUDLQD��5XVLD�

&UHDUHD��XQHL�UH HOH�SLYRW�SXEOLFH�GH�WUDQVIHU�GH�LQIRUPD LH�FX�YLWH]H�GH�OXFUX��vQ�IXQF LH�GH
WUDILF��GH�OD�����.ESV�OD����0ESV��FDUH�YD�DFRSHUL�LQWHJUDO�VXSUDID D�0ROGRYHL��FHO�SX LQ�SkQ��OD
QLYHOXO�FHQWUHORU�UDLRQDOH�

&UHDUHD�XQRU�VHUYHUH�SXEOLFH�FX�LQIRUPD LL�GLQ�GRPHQLLOH�PDMRUH�GH�DFWLYLWDWH�HFRQRPLFR�
VRFLDO���VWRFDUHD�OD�HOH�D�LQIRUPD LLORU�DWkW�ORFDOH��FkW�úL�GLQ�DIDUD� �ULL��$VLJXUDUHD�DFFHVXOXL
JHQHUDO��OD�UHVXUVHOH�úL�VHUYLFLLOH�LQIRUPDWLFH��3UHVWDUHD�VHUYLFLLORU�LQIRUPDWLFH�SXEOLFH�SHQWUX
XQLW� LOH�HFRQRPLFH��LQVWLWX LL��SHUVRDQHOH�IL]LFH�vQ�DFHOHDúL�FRQGL LL��I�U��GLIHUHQ LHUH

$FWLYLW� L�VSHFLDOH�SHQWUX�DGHUDUHD�PDVLY��D�LQVWLWX LLORU��vQWUHSULQGHULORU��D�SHUVRDQHORU�IL]LFH�OD
FLEHUVSD LX��LQIRUPDUH��IDFLOLW� L��LQVWUXLUH�HWF����$VLJXUDUHD�XQHL�FRWH�GH�XWLOL]DWRUL�DL
FLEHUVSD LXOXL�GH����

3HUIHFWDUHD�WDULIHORU�OD�VHUYLFLLOH�LQIRUPDWLFH��DOLQkQGX�OH�WUHSWDW�OD�FHOH�HXURSHQH�LQWURGXFHULL
XQHL�ODUJL�FRPSHWL LL�vQ�GRPHQLX�

$OLQLHUHD�OD�OHJLVOD LD�úL�VWDQGDUGHOH�HXURSHQH��LQFOXVLY�vQ�FHHD�FH�SULYHúWH�UHJODUHD�UHOD LLORU
HFRQRPLFH�vQ�VIHUD�SURGXFHULL�úL�XWLOL]�ULL�SURGXVHORU�úL�VHUYLFLLORU�LQIRUPDWLFH��SUHYHQLULL
LQJHULQ HORU�DVXSUD�YLH LL�SULYDWH�úL�VXSULP�ULL�OLEHUW� LORU�LQGLYLGXDOH�

'H�UHJOHPHQWDUHD�úL�OLEHUDOL]DUHD�WUHSWDW��D�DFFHVXOXL�SH�SLD D�VHFWRUXOXL�LQIRUPDWLF�GLQ
5HSXEOLFD�0ROGRYD��vQGHRVHEL�vQ�FHHD�FH�SULYHúWH�VHUYLFLLOH�GH�WUDQVIHU�GH�GDWH��3URJUDPXO
1D LRQDO�GH�,QWHJUDUH�,QIRUPD LRQDO��D�5HSXEOLFD�0ROGRYD��vQ�&LEHUVSD LXO�*OREDO�YD�IRUPD
ED]D�DGDSW�ULL�VHFWRUXOXL�LQIRUPDWLFLL�OD�FRQGL LLOH�HFRQRPLHL�GH�SLD ��

6FRDWHUHD�PRQRSROXOXL�VWDWXOXL�DVXSUD�FRQH[LXQLORU�OD�UH HDXD�,QWHUQHW�úL�OLFKLGDUHD�GLFWDWXOXL
DVXSUD�FRPSDQLLORU�LQGHSHQGHQWH�SULYDWH�FDUH�DVLJXU��OD�PRPHQWXO�DFWXDO�FRQH[LXQLOH�OD
,QWHUQHW�SHQWUX�SHUVRDQHOH�IL]LFH�úL�MXULGLFH

����

SkQ��vQ�����

SkQ��vQ�����
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��������'H]YROWDUHD�UHJLRQDO�

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

*HQHUDO 'H]YROWDUHD�HFKLOLEUDW��D�UHJLXQLORU�
UHVWDELOLUHD�XQLW� LL�FRPSOH[XOXL
HFRQRPLF�DO� �ULL

(ODERUDUHD�úL�DGRSWDUHD�XQXL�SDFKHW�GH�OHJL�FH�DU�U�VSXQGH�OD�FHULQ HOH�&DUWHL�(XURSHQH�FX
SULYLUH�OD�$GPLQLVWUDUHD�/RFDO�

5HDOL]DUHD�SUHYHGHULORU�0HPRUDQGXPXOXL�FX�SULYLUH�OD�ED]HOH�UHOD LLORU�GLQWUH�5HSXEOLFD
0ROGRYD�úL�7UDQVQLVWULD

$GXFHUHD�WLSRORJLHL�UHJLXQLORU�PROGRYHQHúWL�vQ�FRQIRUPLWDWH�FX�FHULQ HOH�8QLXQLL�(XURSHQH�
UHIRUPD�LQVWLWX LRQDO���LQFOXVLY�FUHDUHD�$JHQ LHL�GH�'H]YROWDUH�5HJLRQDO�

'H]YROWDUHD�UHOD LLORU�LQWHUUHJLRQDOH�FX�XQLW� LOH�WHULWRULDO���DGPLQLVWUDWLYH�vQYHFLQDWH�GLQ
5RPkQLD�úL�8FUDLQD

����

'LQ�����

���������

���������

$XWR�DGPLQLVWUDUHD

ORFDO�

ÌPEXQ�W� LUHD�IXQF LRQ�ULL
DGPLQLVWUD LHL�PXQLFLSDOH�úL�UDLRQDOH

0�VXUL�vQGUHSWDWH�VSUH�P�ULUHD�FRWHL�GH�YHQLWXUL�DFXPXODWH�vQ�EXJHWH�ORFDOH�úL�IRUPDUHD
SURSULHW� LL�PXQLFLSDOH

6XV LQHUHD�GH�VWDW��VXEYHQ LL��GRW�UL��D�UHJLXQLORU�vQ�FUL]�

&UHDUHD�FDGUXOXL�OHJLVODWLY�SHQWUX�UHJLXQLOH�5HSXEOLFLL�0ROGRYD�vQ�FDOLWDWH�GH�SDUWHQHUL�DL
IRQGXULORU�VWUXFWXUDOH�8(�úL�vQ�FRRSHUDUHD�WUDQVIURQWLHU�

���������

�������«

���������

'H]YROWDUHD

VSD LDO�

3HUIHF LRQDUHD�UH HOHL�QD LRQDOH�GH
DúH]�PLQWH

0�VXUL�SULYLQG�FRRUGRQDUHD�SROLWLFLL�VHFWRULDOH��UHDOL]DWH�SH�WHULWRULXO�XUEDQ�úL�VXEXUEDQ

(ODERUDUHD�úL�SXQHUHD�vQ�DSOLFDUH�D�3ODQXOXL�QD LRQDO�GH�GH]YROWDUH�D�WHULWRULXOXL�5HSXEOLFLL
0ROGRYD

'H]YROWDUHD�VWDWLVWLFLL�UHJLRQDOH

���������
���������
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��������3URWHF LD�PHGLXOXL

'RPHQLL 2ELHFWLYH $F LXQL�úL�P�VXUL 3HULRDGD

&DOLWDWHD�YLH LL

RPXOXL

ÌPEXQ�W� LUHD�FDOLW� LL�DSHL�SRWDELOH�
3�VWUDUHD�úL�vPEXQ�W� LUHD�FDOLW� LL
DHUXOXL�

$VLJXUDUHD�SRSXOD LHL�FX�SURGXVH
DOLPHQWDUH�HFRORJLFH
$PHQDMDUHD�VSD LLORU�UHFUHD LRQDOH

(ODERUDUHD�úL�LPSOHPHQWDUHD�XQXL�3URJUDP�GH�vPEXQ�W� LUH�D�FDOLW� LL�DSHL�SRWDELOH��LQFOXVLY�GLQ�QRL
VXUVH��
6WLPXODUHD�HFRQRPLF��D�WUHFHULL�OD�FRPEXVWLELO�SXU��JD]�OLFKHILDW��EHQ]LQ��QHHWLODW��
,QWURGXFHUHD�WD[HL�SH�&2���7UHFHUHD�HúDORQDW��OD�VWDQGDUGHOH�HXURSHQH�vQ�SULYLQ D�JD]HORU�GH
HúDSDPHQW�
'H�LQWURGXV�SH�ODUJ�VLJOHOH�³3URGXV�(FRORJLF´��³3URGXV�5HFLFODELO´�vQ�HWLFKHWDUHD�P�UIXULORU
LQGXVWULDOH�úL�DOLPHQWDUH�VXE�OLFHQ D�'HSDUWDPHQWXOXL�0HGLXOXL�
9DORULILFDUHD�SRWHQ LDOXOXL�UHFUHD LRQDO�DO�WHULWRULXOXL�VH�YD�IDFH�SULQ�LQWHUPHGLXO�FUH�ULL
SDUFXULORU�QD LRQDOH��]RQHORU�GH�DJUHPHQW�úL�FXUDWLYH�

F�WUH�DQXO
����

3URWHF LD

ELRVIHUHL

&UHDUHD�FDUFDVHL�HFRORJLFH

$PHOLRUDUHD�JHVWLXQLL�UHVXUVHORU
QDWXUDOH

*HVWLXQHD�GHúHXULORU

&RPEDWHUHD�SROX�ULL�LQGXVWULDOH

&RPEDWHUHD�SROX�ULL�WUDQVIURQWLHUH

([WLQGHUHD�VSD LLORU�YHU]L��]RQHORU�IRUHVWLHUH��D�DULLORU�QDWXUDOH�SURWHMDWH�GH�VWDW�SULQ�LQWHUPHGLXO
HODERU�ULL�XQXL�SURJUDP�VSHFLDO��vPS�GXULUHD�D�����GLQ�WHULWRULX�
0HQ LQHUHD�úL�H[WLQGHUHD�FDSDFLW� LORU�SRWHQ LDOXOXL�QDWXUDO�SHQWUX�VDWLVIDFHUHD�FHULQ HORU
UHFUHD LRQDOH�úL�GH�DJUHPHQW��&RUHODUHD�LPSDFWXOXL�HQWURSLF�FX�OLPLWHOH�GH�VXSRUWDELOLWDWH�D
HFRVLVWHPHORU�
7UHFHUHD�OD�XWLOL]DUHD�UHVXUVHORU�ELRORJLFH�vQ�OLPLWD�FDSDFLW� LL�ORU�GH�UHJHQHUDUH�
5D LRQDOL]DUHD�XWLOL]�ULL�UHVXUVHORU�QHUHJHQHUDELOH��WUHFHUHD�OD�VXUVHOH�DOWHUQDWLYH�GH�PDWHULH
SULP��
3URJUDPHOH�GH�PLQLPL]DUH�úL�XWLOL]DUH�D�GHúHXULORU��SUHFXP�úL�WHKQRORJLLOH�GH�LQFLQHUDUH�
(YLGHQ D�VWULFW��D�SURGXFHULL��WUDQVSRUW�ULL�úL�vQKXP�ULL�VDX�QLPLFLULL�GHúHXULORU�WR[LFH
�FUHDUHD�UHJLVWUXOXL�QD LRQDO��
3DúDSRUWL]DUHD�HFRORJLF���RIHUWD�GH�FUHGLWH�vQWUHSULQGHULORU�úL�JRVSRG�ULLORU�SHQWUX
SURLHFWH�HFRORJLFH��H[SHUWL]D�HFRORJLF��D�WXWXURU�SURLHFWHORU
&RODERUDUHD�LQWHUQD LRQDO��SHQWUX�SUHYHQLUHD�SROX�ULL�DSHORU�UkXULORU�1LVWUX��3UXW��'XQ�UH
�5RPkQLD��8FUDLQD��&RPLVLD���ULORU�'XQ�UHQH��

F�WUH�DQXO
����

6LVWHPXO�GH

RUJDQL]DUH

5HIRUPD�DGPLQLVWU�ULL�GH�VWDW�D
VHFWRUXOXL�GH�SURWHF LH�D�PHGLXOXL

5HYL]XLUHD�VIHUHL�GH�FRPSHWHQ ��úL�UHRUJDQL]DUHD�VWUXFWXUDO��D�LQVWLWX LLORU�FH�JHVWLRQHD]�
UHVXUVHOH�QDWXUDOH�vQ�YHGHUHD�VHSDU�ULL�IXQF LLORU�GH�GLULMDUH�D�UHVXUVHORU�QDWXUDOH�GH�FHOH�GH
H[SORDWDUH�úL�FUHDUHD�UHJLLORU�DXWRQRPH�
&UHDUHD�XQXL�RUJDQ�VWDWDO�XQLF�GH�JHVWLRQDUH�D�UHVXUVHORU�QDWXUDOH�úL�SURWHF LHL�PHGLXOXL�

����


