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����&RQWUROXO�QXP UXOXL�GH�SDUDPHWUL�DFWXDOL�

2�SUREOHP �LPSRUWDQW �HVWH�FRQWUROXO�FRLQFLGHQ HL�GLQWUH�QXP UXO�SDUDPHWULORU�
IRUPDOL� úL� FHO� DO� SDUDPHWULORU� DFWXDOL�� 6H� YRU� XWLOL]D� XUP WRDUHOH� GLUHFWLYH�
VSHFLILFH��

• 'LUHFWLYD� �287� �0HVDM� OD� FRQVRO � OD� PRPHQWXO� DVDPEO ULL��� $UH� IRUPD� JHQHUDO � �287�
7(;7�� HIHFWXO� ILLQG� DILúDUHD� 7(;7�XOXL� OD� FRQVRO �� OD� PRPHQWXO� DVDPEO ULL�� HVWH� XWLOL]DW �
SHQWUX�PHVDMH�GH�HURDUH�OD�DVPEODUH��

• 'LUHFWLYD� �(55� �)RU HD] � HURDUH� GH� DVDPEODUH�� $FHDVW � GLUHFWLY � IRU HD] � R� HURDUH� OD�
DVPDEODUH�� DVWIHO� vQFkW� V � QX� VH� PDL� JHQHUH]H� ILúLHU� RELHFW�� HVWH� XWLOL]DW � vQ� FD]XO�
QHFRQFRUGDQ HL�GLQWUH�QXP UXO�SDUDPHWULORU�DFWXDOL�úL�FHO�DO�SDUDPHWULORU�IRUPDOL��

• 'LUHFWLYD�(;,70��,HúLUH�IRU DW �GLQ�H[SDQGDUH��

ÌQ� FD]� GH� HURDUH�� VWRS P� H[SDQGDUHD� PDFURLQVWUXF LXQLL� FXUHQWH� úL� DILú P� XQ�
PHVDM�GH�HURDUH�OD�FRQVRRO ��

3HQWUX�FRQWUROXO�HIHFWLY�DO�SDUDPHWULORU�DFWXDOL��VH�PDL�XWLOL]HD] �GLUHFWLYHOH�GH�
DVDPEODUH� FRQGL LLRQDW � ,)1%� �,I� 1RW� %ODQN�� úL� ,)%� �,I� %ODQN�� FDUH� WHVWHD] �
H[LVWHQ D�VDX�QRQ��H[LVWHQ D�XQXL�SDUDPHWUX�DFWXDO��

3HQWUX�IRU DUHD�XQHL�HURUL��GHILQLP�SHQWUX�vQFHSXW�PDFURLQVWUXF LXQHD��

� HURDUH�� PDFUR�WH[W�
� � �287��WH[W� � ���0HVDM�OD�FRQVRO �
� � �HUU� � � ���)RU DUH�HURDUH�OD�DVDPEODUH�
� HQGP�

6 � FRQVLGHU P� PDFURLQVWUXF LXQHD� SXWV�� GHILQLW � PDL� VXV�� FDUH� DUH� XQ� VLQJXU�
SDUDPHWUX�IRUPDO��/D� LQYRFDUH��V�DU�SXWHD�V �H[LVWH�XQ�SDUDPHWUX�DFWXDO��QLFL�
XQXO� VDX� PDL� PXO L�� 3HQWUX� D� FRQWUROD� WRDWH� DFHVWH� VLWXD LL�� UHVFULHP�
PDFURLQVWUXF LXQHD� SXWV� úL� R� GHFODU P� FX� GRL� SDUDPHWUL�� ;� úL� ,1B3/86�� 'DF �
,1B3/86�HVWH�QHYLG��vQVHDPQ �F �VXQW�FHO�SX LQ�GRL�SDUDPHWUL�DFWXDOL�LDU�GDF �
;�HVWH�YLG��QX�H[LVW �QLFL�XQ�SDUDPHWUX�DFWXDO��&RGLILFDUHD�YD�IL�GHFL��

� SXWV�� PDFUR�;��,1B3/86�
� � LIE�� �;!�
� � � HURDUH�� �3876���OLSVD�SDUDPHWUX!�
� � � H[LWP�
� � HQGLI�
� � LIQE� �,1B3/86!�
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� � � HURDUH�� �3876���SDUDPHWUL�LQ�SOXV!�
� � � H[LWP�
� � HQGLI�
� � OHD�� VL��;�
� � FDOO�� SXWVBSURF�
� HQGP�

7HVW P� H[SOLFLW� GDF � ;� HVWH� YLG� úL� GDF � ,1B3/86� HVWH� QHYLG�� IRU kQG� PHVDMH�
DGHFYDWH�GH�HURDUH��6FULHUH�FX�SDUDQWH]H�XQJKLXODUH��!�vQVHDPQ �OLWHUDOL]DUHD�
WH[WXOXL� UHVSHFWLY�� DGLF � WUDQVPLWHUHD� OXL� FD� XQ� XQLF� SDUDPHWUX�� 'DF � VH�
FRQVLGHU �XQ�ILúLHU�WBPDFUR�DVP�FX�VHFYHQ HOH�GH�LQYRFDUH���

� �GDWD�
� � VLU� GE����GXS�����
� �FRGH�
� � SXWV�� >VL@�
� � SXWV�� >E[@�>VL@�
� � SXWV�� >E[@��>VL@�
� � SXWV�
� � SXWV�� >E[@��VLU�
� � SXWV�� VLU�
� HQG�

DWXFL�VH�YRU�RE LQH�PHVDMHOH�GH�HURDUH��

� 3876���SDUDPHWUL�LQ�SOXV�
� 3876���SDUDPHWUL�LQ�SOXV�
� 3876���OLSVD�SDUDPHWUX�
� 3876���SDUDPHWUL�LQ�SOXV�
� (UURU�WBPDFUR�DVP�����(52$5(����8VHU�JHQHUDWHG�HUURU�
� (UURU�WBPDFUR�DVP�����(52$5(����8VHU�JHQHUDWHG�HUURU�
� (UURU�WBPDFUR�DVP�����(52$5(����8VHU�JHQHUDWHG�HUURU�
� (UURU�WBPDFUR�DVP�����(52$5(����8VHU�JHQHUDWHG�HUURU�

1XPHUHOH� GLQ� SDUDQWH]H� LQGLF � OLQLLOH� GLQ� ILúLHUXO� VXUV � vQ� FDUH� D� IRVW� IRU DW �
H[SOLFLW�HURDUHD�GH�DVDPEODUH��

3XWHP� DFXP� GD� R� UHJXO � JHQHUDO � GH� VFULHUH� D� XQHL� PDFURLQVWUXF LXQL� FX�
FRQWUROXO�SDUDPHWULORU��'DF �PDFURLQVWUXF LXQHD�DUH�1�SDUDPHWUL�XWLOL��GHFODU P�
XQ� DO�1���OHD�SDUDPHWUX�VXSOLPHQWDU�úL� WHVW P�GDF �DO�1�OHD�SDUDPHWUX�HVWH�
YLG� �FX� GLUHFWLYD� ,)%��� UHVSHFWLY� GDF � DO� 1���OHD� SDUDPHWUX� HVWH� QHYLG� �FX�
GLUHFWLYD�,)1%����

����'LUHFWLYH�GH�FRQWURO�DO�OLVW ULL��(WLFKHWH�vQ�PDFURLQVWUXF LXQL�

([LVW � GLYHUVH� SRVLELOLW L� GH� FRQWURO� DO� ILúLHUXOXL� OLVWLQJ� DO� XQXL� SURJUDP� FDUH�
FRQ LQH�PDFURLQVWUXF LXQL��&RQWUROXO�VH�IDFH�SULQ�XUP WRDUHOH�GLUHFWLYH��

• 'LUHFWLYD��6$//��6XSUHVV�$OO���6XSULP �WRW���ÌQ�WH[WXO�VXUV �FDUH�XUPHD] �DFHVWHL�GLUHFWLYH��
VH� YD� VXSULPD� OLVWDUHD� FRQ LQXWXOXL� PDFURLQVWUXF LXQLORU� LQYRFDWH�� ÌQ� OLVWLQJ� DSDUH� QXPDL�
LQYRFDUHD��QXPHOH��PDFURLQVWUXF LXQLL��H[DFW�FD�vQ�ILúLHUXO�VXUV ���

• 'LUHFWLYD� �/$//� �/LVW� $OO� �� /LVWHD] � WRW��� 'XS � DFHDVW � GLUHFWLY �� VH� OLVWH] � DWkW� LQYRFDUHD�
PDFURLQVWUXF LXQLL�FkW�úL�WH[WXO�JHQHUDW���

• 'LUHFWLYD� �;$//� �� 'XS � DFHDVW � GLUHFWLY �� VH� OLVWHD] � WH[WXO� JHQHUDW� HIHFWLY� GH� LQYRFDUHD�
XQHL� PDFURLQVWUXF LXQL�� 'DF � PDFURLQVWUXF LXQLOH� FRQ LQ� LQYRF UL� DOH� DOWRU�
PDFURLQVWUXF LXQL��OD�DO�GRLOHD�QLYHO�VH�OLVWHD] �QXPDL�LQYRFDUHD���

8QHRUL�H�QHFHVDU�FD�PDFURLQVWUXF LXQLOH�V �FRQ LQ �HWLFKHWH��GH�H[HPSOX�SHQWUX�
LQVWUXF LXQL� GH� VDOW�� $SDUH� vQV � XUP WRDUHD� SUREOHP �� GDF � HWLFKHWD� VH�
GHILQHúWH� vQ� PRG� RELúQXLW�� HD� YD� IL� JHQHUDW � OD� ILHFDUH� H[SDQGDUH� D�
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DPFURLQVWUXF LXQLL�� FHHD� FH� YD� GXFH� OD� PDL� PXOWH� HWLFKHWH� FX� DFHODúL� QXPH��
$FHVW�IDSW�YD�SURYRFD�R�HURDUH�OD�DVDPEODUH��GH�WLS��VLPERO�PXOWLSOX�GHILQLW���

3UREOHPD�VH�UH]ROY �SULQ�GLUHFWLYD�/2&$/��FDUH�DUH�IRUPD�JHQHUDO ��

� /2&$/�� VLPEB���VLPEB�������

HIHFWXO�ILLQG�F �VLPEROLL�FDUH�DSDU�vQ�GLUHFWLY �YRU�IL�H[SDQGD L�vQ�DúD�IHO�vQFkW�V �
QX� DSDU � GRX � QXPH� LGHQWLFH�� 3UDFWLF� DVDPEORUXO� JHQHUHD] � QLúWH� QXPH�
FRPSOLFDWH��GH�IRUPD�""������""������""�����HWF���FDUH�QX�VH�UHSHW ���SHQWUX�
FDUH�H[LVW �úDQVH�PLQLPH�V �FRLQFLG �FX�QXPH�GHILQLWH�GH�XWLOL]DWRU��

6 �FRQVLGHU P�PDFURLQVWUXF LXQHD��

� WHVWBORFDO�PDFUR�
� ORFDO�DLFL�
� � MPS� DLFL�
� DLFL��
� HQGP�

úL�VHFYHQ D�GH�LQYRFDUH��

� �FRGH�
� �[DOO�
� � WHVWBORFDO�
� � WHVWBORFDO�
� � WHVWBORFDO�
� HQG�

6H�YD�JHQHUD�XUP WRUXO�OLVWLQJ��

� WHVWBORFDO�
� � MPS�� ""������
� ""������
� WHVWBORFDO�
� � MPS�� ""�����
� ""������
� WHVWBORFDO��
� � MPS�� ""�����
� ""������

(WLFKHWD� DLFL� D� IRVW� vQORFXLW � OD� H[SDQGDUH� FX� HWLFKHWHOH� ""������ ""����� úL�
""������

6LPEROLL� YDULDELOL� �GHILQL L� FX� RSHUDWRUXO� GH� DWULEXLUH�  �� VH� GRYHGHVF� XWLOL� vQ�
PDFURLQVWUXF LXQL�� GHRDUHFH� SRW� IL� UHGHILQL L� FKLDU� vQ� PDFURLQVWUXF LXQH�� 6 �
FRQVLGHU P�GHILQL LD���

� PBPHVDM�PDFUR�
� � GE�� 
0HVDM�
��
�
�Q����
� � Q� �Q�����
� HQGP�

úL�VHFYHQ D�GH�SURJUDP��

� Q� ����
� �GDWD�
� � PBPHVDM�
� � PBPHVDM�
� � PBPHVDM�

6H�YD�JHQHUD�WH[WXO�VXUV ��

� GE�� 
0HVDM�
��
�
��������
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� GE�� 
0HVDM�
��
�
��������
� GE�� 
0HVDM�
��
�
��������

GHFL�FD�úL�FXP�V�DU�IL�VFULV��

� GE�� 
0HVDM��
����
� GE�� 
0HVDM��
����
� GE�� 
0HVDM��
����

'DF �GRULP�V �LQFOXGHP�FRPHQWDULL�LQ�PDFURLQVWUXF LXQL�GDU�DFHVWH�V �QX�DSDU �
OD� ILHFDUH� H[SDQGDUH� FL� QXPDL� OD� GHILQL LD� PDFURLQVWUXF LXQLL�� SXWHP� XWLOL]D�
VHFYHQ D�GH�GRX �FDUDFWHUH�����vQFHSXW�GH�FRPHQWDULX����

����0DFURLQVWUXF LXQL�UHSHWLWLYH�

$FHVWH� PDFURLQVWUXF LXQL� VXQW� SUHGHILQLWH�� GHFL� QX� WUHEXLHVF� GHILQLWH� GH�
XWLOL]DWRU��6FRSXO�ORU�HVWH�GH�D�JHQHUD�VHFYHQ H�UHSHWDWH�GH�SURJUDP��

0DFURLQVWUXF LXQHD�5(37��5HSHWH���5HSHW ��

)RUPD�JHQHUDO �GH�LQYRFDUH�HVWH��

� UHSW� Q��
� � ��
� � ��&RUS�PDFURLQVWUXF LXQH�
� � ��
� HQGP�

vQ� FDUH� Q� HVWH� R� FRQVWDQW � vQWUHDJ �� (IHFWXO� HVWH� UHSHWDUHD� FRUSXOXL�
PDFURLQVWUXF LXQLL�GH�Q�RUL��6HFYHQ D�DQWHULRDU �GH�JHQHUDUH�D�WUHL�PHVDMH�V�DU�
SXWHD�VFULH�DFXP��

� UHSW���
� � PBPHVDM�
� HQGP�

,DW �R�VHFYHQ �FUH�JHQHUHD] �XQ�úLU�GH�FDUDFWHUH�FX�OLWHUH�GH�OD�
$
�OD�
=
��

� Q� ���
� DOIDEHW�ODEHO�E\WH�
� UHSW����
� � GE�
$
�Q�
� � Q� �Q�����
� HQGP�

�

0DFURLQVWUXF LXQHD�,53��,QGHILQLWH�5HSHDWH���5HSHW �QHGHILQLW��

)RUPD�JHQHUDO �GH�LQYRFDUH�HVWH��

� LUS�SBIRUPDO���OLVW BSDUBDFW!��
� � ��
� � ��&RUS�PDFURLQVWUXF LXQH�
� � ��
� HQGP�

vQ�FDUH�SBIRUPDO�HVWH�XQ�SDUDPHWUX�IRUPDO�LDU�OLVW BSDUBDFW�HVWH�R�OLVW �GH�
SDUDPHWUL� DFWXDOL�� VHSDUD L� SULQ� YLUJXO �� (IHFWXO� HVWH� UHSHWDUHD� FRUSXOXL�
PDFURLQVWUXF LXQLL� GH� DWkWHD� RUL� FkWH� HOHPHQWH� FRQ LQH� OLVWD� GH� SDUDPHWUL�
DFWXDOL�� /D� ILHFDUH� UHSHWDUH�� VH� VXEVWLWXLH� SDUDPHWUXO� IRUPDO� FX� FkWH� XQ�
SDUDPHWUX�DFWXDO��,QYRFDUHD��

�
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� LUS�[���
D
��
E
��
F
!�
� � GE�[�
� HQGP�

VH�YD�H[SDQGD�vQ��

� GE�
D
�
� GE�
E
�
� GE�
F
�

����2SHUDWRUL�VSHFLILFL��

([LVW �R�VHULH�GH�RSHUDWRUL�VSHFLILFL�PDFURLQVWUXF LXQLORU��$FHúWLD�FRQWUROHD] �vQ�
SULQFLSDOO�VXEVWLWX LD�SDUDPHWULORU��

DFWXDOL��ILLQG�XWLOL�vQ�VSHFLDO�vQ�PDFURLQVWUXF LXQLOH�UHSHWLWLYH��

������2SHUDWRUXO�GH�VXEVWLWXLUH�úL�FRQFDWHQDUH��	��

$FHVW� RSHUDWRU�� DSOLFDW� XQXL� SDUDPHWUX� IRUPDO�� UHDOL]HD] � VXEVWLWX LD� úL�
�HYHQWXDO��FRQFDWHQDUHD�VD�FX�XQ�WH[W�IL[�VDX�FX�XQ�DOW�SDUDPHWUX�IRUPDO��(VWH�
QHFHVDU�vQ�FRQWH[WXO�vQ�FDUH�XQ�SDUDPHWUX�IRUPDO�DU�IL�LQWHUSUHWDW�FD�XQ�VLPERO�
�GH�H[HPSOX��vQWU�XQ�úLU�FRQVWDQW�GH�FDUDFWHUH�VDX�vQWU�XQ�LGHQWLILFDWRU���

6 �SUHVXSXQHP�F �GRULP�V �GHILQLP�DXWRPDW�OLQLLOH�GH�SURJUDP��

� PHVDMB��� GE�
7H[W��
����
� PHVDMB��� GE�
7H[W��
����
� PHVDMB��� GE�
7H[W��
����
� PHVDMB��� GE�
7H[W��
����

9RP�DSHOD�HYLGHQW�OD�PDFURLQVWUXF LXQHD�,53��2�SULPD�vQFHUFDUH�DU�IL��

� LUS�[���������������!�
� � PHVDMB[�� GE�
7H[W�[
����
� HQGP�

FHHD�FH�HVWH�LQFRUHFW��GHRDUHFH�VH�YD�SURGXFH�DOHHDúL�OLQLH�GH�SURJUDP��3ULPD�
DSDUL LH�D�SDUDPHWUXOXL�[�QX�SRDWH�IL�GLVWLQV �GH�VLPEROXO�PHVDMB[�LDU�D�GRXD�
QX� SRDWH� IL� GLVWLQV � GH� úLUXO� FRQVWDQW� 
7H[W� [
�� $LFL� LQWHUYLQH� RSHUDWRUXO� 	��
GHILQL LD�FRUHFW �ILLQG��

� LUS�[���������������!�
� � PHVDMB	[�� GE�
7H[W�	[
����
� HQGP�

SULQ� FDUH�� vQ� SULPXO� FD]�� VH� FRQFDWHQHD] � WH[WXO� IL[�PHVDMB� FX� SDUDPHWUXO�
IRUPDO�[�� LDU� vQ�DO� GRLOHD�� VH� VXEVWLWXLH�SDUDPHWUXO� IRUPDO�[� FKLDU�GDF �DSDUH�
vQWU�XQ�úLU�FRQVWDQW�GH�FDUDFWHUH��

6 � FRQVLGHU P� XQ� H[HPSOX� vQUXGLW�� FRGLILFDW� SULQ� PDFURLQVWUXF LXQHD�
XUP WRDUH��

� JHQHUHD]D�PDFUR�IL[��Q�
� � ;� ���
� � UHSW�Q�
�� � � IL[		[�� GE�� 
7H[W�	[
����
� � � [� �[�����
�� � HQGP�
� HQGP�
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$LFL� H� QHFHVDU � FRQFDWHQDUHD� D� GRL� SDUDPHWUL� IRUPDOL� �IL[� úL� [��� ILHF UXLD� L� VH�
DSOLF � RSHUDWRUXO� 	�� OD� VWkQJD� VDX� OD� GUHDSWD�� GXS � ORFXO� vQ� FDUH� DUH� ORF�
FRQFDWHQDUHD��8Q�DSHO�GH�IRUPD��

� JHQHUHD]D�PHVDMB�����

YD�SURGXFH�DFHODúL�WH[W�FD�PDFURLQVWUXF LXQHD�,53�GH�PDL�VXV��

������2SHUDWRULL�GH�OLWHUDOL]DUH�úLU�FDUDFWHU���!�����

2SHUDWRUXO��!��OLWHUDOL]DUH�úLU���

6H� XWLOL]HD] � DWXQFL� FkQG� VH� GRUHúWH� FD� XQ� WH[W� vQ� FDUH� DSDU� HYHQWXDOL�
VHSDUDWRUL��VSD LL�DOEH��YLUJXOH�HWF���V �ILH�FRQVLGHUDW�FD�XQ�XQLF�SDUDPHWUX��V �
ILH� OLWHUDOL]DW��� 2SHUDWRUXO� VH� XWLOL]HD] � DWkW� vQ� GHILQL LL� FkW� úL� vQ� LQYRF UL� GH�
PDFURLQVWUXF LXQL��'H�H[HPSOX��vQ�GHILQL LD��

� LQLW�PDFUR�[�
� � LUS�\���[!�
� � � GE�\�
� � HQGP�
� HQGP�

GRULP�FD�SDUDPHWUXO�[�GH�OD�QLYHOXO�H[WHULRU�V �ILH�WUDQVPLV�FD��

DWDUH�F WUH�PDFURLQVWUXF LXQHD�,53��,QYRFDUHD�VH�YD�IDFH�vQ�IRUPD��

� LQLW��
$
��
%
��
&
��
'
!�

FHHD�FH�DUH�FD�HIHFW�WUDQVPLWHUHD�OLVWHL�
$
��
%
��
&
��
'
�FD�XQ�XQLF�SDUDPHWUX��

2SHUDWRUXO����OLWHUDOL]DUH�FDUDFWHU��

6H� DSOLF � XQXL� VLQJXU� FDUDFWHU�� HIHFWXO� ILLQG� GH� D� WUDWD� DFHO� FDUDFWHU� FD� XQ�
FDUDFWHU�RELúQXLW��I U �D�O�LQWHUSUHWD���6H�XWLOL]HD] �vPSUHXQ �FX�FDUDFWHUH�FDUH�
DX� VHPQLILFD LL� VSHFLDOH� vQ� PDFURLQVWUXF LXQL�� 6 � FRQVLGHU P� R�
PDFURLQVWUXF LXQH�FDUH�GHILQHúWH�PHVDMH�GH�HURDUH��

� HUUBJHQ�PDFUR�1��;�
� � HUUB	1�� GE�
(URDUH�	1���	;
����
� HQGP�

2�LQYRFDUH�GH�IRUPD��

� HUUBJHQ�� �����3DUDPHWUX�LOHJDO!�

VH�YD�H[SDQGD�vQ��

� HUUB���� GE�
(URDUH������3DUDPHWUX�LOHJDO
����

'DF � GRULP� vQV � V � JHQHU P� XQ� PHVDM� GH� IRUPD� 
SDUB�� !� SDUB�
�� LQWU P� vQ�
FRQIOLFW� FX� VHPQLILFD LD� VSHFLDO � D� FDUDFWHUXOXL� 
!
�� FDUH� LQWU � vQ� FRPSRQHQ D�
RSHUDWRUXOXL�GH�OLWHUDOL]DUH�úLU��6ROX LD�HVWH�V �IRORVLP�RSHUDWRUXO���úL�V �VFULHP��

� HUUBJHQ�� �����SDUB���!�SDUB�!�

FHHD�FH�YD�JHQHUD�PHVDMXO�FRUHFW��

� HUUB���� ����
(URDUH������SDUB��!�SDUB�
����

������2SHUDWRUXO�GH�HYDOXDUH�H[SUHVLH�����

$FHVW� RSHUDWRU� VH� DSOLF � XQHL� H[SUHVLL� RDUHFDUH�� HIHFWXO� ILLQG� HYDOXDUHD� DFHOHL�
H[SUHVLL��'LQWU�XQ�SXQFW�GH�YHGHUH��RSHUDWRUXO���HVWH�LQYHUVXO�RSHUDWRULORU�GH�
OLWHUDOL]DUH��6 �FRQVLGHU P�PDFURLQVWUXF LXQHD��
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� GHI�PDFUR�D��E�
� � GE�� 
	D
����
� � GE�� 
	E
����
� HQGP�

FDUH�JHQHUHD] �GDWH��2�LQYRFDUH�GH�IRUPD��

� DOID�� HTX�����
� EHWD�� HTX�����
� GHI��DOID���EHWD!����DOID���EHWD��

SURGXFH�OLQLLOH�GH�SURJUDP��

� GE�� 
DOID���EHWD
����
� GE�� 
���
����

ÌQ�LQYRFDUHD�OXL�GHI��SULPXO�SDUDPHWUX�HVWH�OLWHUDOL]DW�LDU�DO�GRLOHD�HYDOXDW��FHHD�
FH�H[SOLF �WH[WXO�JHQHUDW��

����,QYRFDUH�UHFXUVLY �GH�PDFURLQVWUXF LXQL�

2� PDFURLQVWUXF LXQH� VH� SRDWH� LQYRFD� UHFXUVLY�� DGLF � SH� HD� vQV úL�� &D� úL� OD�
SURFHGXUL�UHFXUVLYH��FHO�PDL�LPSRUWDQW�OXFUX�HVWH�RSULUHD�UHFXUVLYLW LL��FDUH�VH�
SRDWH� IDFH� FX� GLUHFWLYHOH� GH� DVDPEODUH� FRQGL LRQDW � ,)%� VDX� ,)1%�� 6 �
FRQVLGHU P� R� PDFURLQVWUXF LXQH� GH� VDOYDUH� GH� UHJLVWUH� vQ� VWLY �� 9UHP� FD�
DFHDVWD� V � SHUPLW � XQ� QXP U� YDULDELO� GH� SDUDPHWUL�� 6ROX LD� UHFXUVLY � HVWH� V �
IL[ P� XQ� QXP U� PD[LPDO� GH� SDUDPHWUL� úL� V � WHVW P� H[SOLFLW� GDF � SULPXO�
SDUDPHWUX�HVWH�YLG��

� SXVKBDOOB��PDFUR�U���U���U���U���U���U��
� � LIQE�U��
� � � SXVK�U��
�� � � SXVKBDOOB��U���U���U���U���U��
� � HQGLI�
� HQGP�

'DF �SULPXO�SDUDPHWUX�IRUPDO�QX�HVWH�YLG��VH�JHQHUHD] �LQVWUXF LXQHD�386+�úL�
DSRL� VH� LQYRF � DFHHDúL� PDFURLQVWUXF LXQH�� FX� UHVWXO� GH� SDUDPHWUL�� $FHDVW �
IRUP � SRDWH� IL� IRORVLW � FX� XQ� QXP U� RDUHFDUH� GH� UHJLVWUH� GH� OD� �� OD� ��� GH�
H[HPSOX��

� SXVKBDOOB��� D[��E[��F[��G[�

2�DOW �YDULDQW �HVWH�FHD�UHSHWLWLY ��

� SXVKBDOOB��PDFUR�;�
� � LUS�\���[!�
� � � SXVK�\�
� � HQGP�
� HQGP�

,QYRFDUHD�QHFHVLW �vQV �RSHUDWRUXO�GH�OLWHUDOL]DUH��

� SXVKBDOOB���D[��E[��F[��G[!�

����'HILQLUHD�PDFURLQVWUXF LXQLORU�vQ�PDFURLQVWUXF LXQL�

6H� SRDWH� VSXQH� F � PDFURLQVWUXF LXQLOH� DXWRPDWL]H] � RDUHFXP� SURFHVXO� GH�
GHILQLUH� D� GDWHORU� úL� LQVWUXF LXQLORU�� 0DL� PXOW� GHFkW� DWkW�� FKLDU� GHILQLUHD�
PDFURLQVWUXF LXQLORU�VH�SRDWH�IDFH�SULQ�LQWHUPHGLXO�DOWRU�PDFURLQVWUXF LXQL��

6 �FRQVLGHU P�XQ�DVHPHQHD�FD]��ÌQ�FD]XO�SURFHVRUXOXL�������LQVWUXF LXQLOH�GH�
GHSODVDUH�úL�URWD LH�FX�XQ�QXP U�GH�EL L�PDL�PLF�VDX�HJDO�FX����VH�H[HFXW �PDL�
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UDSLG�FD�VHFYHQ H�GH�URWD LL�GH�FkWH�XQ�ELW��vQ�FRPSDUD LH�FX�LQVWUXF LXQLOH�FDUH�
XWLOL]HD] �UHJLVWUXO�&/��'RULP�V �VFULHP�FkWH�R�PDFURLQVWUXF LXQH�SHQWUX�FHOH���
LQVWUXF LXQL�GH�GHSODVDUH�úL� URWD LH�� ILHFDUH�FX�GRL�SDUDPHWUL��VXUVD�úL�QXP UXO�
GH�EL L��FDUH�V �VH�H[SDQGH]H�vQ�VHFYHQ D�RSWLPD�FD�WLPS�GH�H[HFX LH��

'H�H[HPSOX��R�LQYRFDUH�GH�IRUPD��

� PBVKU�D[����

V �VH�H[SDQGH]H�vQ�VHFYHQ D��

� PRY�� FO����
� VKU�� D[��FO�

LDU�R�LQYRFDUH�GH�IRUPD��

� PBVKU�E[����

vQ�VHFYHQ D��

� VKU�� E[����
� VKU�� E[����
� VKU�� E[����

'RULP�FD�JHQHUDUHD�PDFURLQVWUXF LXQLORU��DYkQG�QXPHOH�GH�IRUPD�PB[[[��XQGH�
[[[�HVWH�QXPHOH�LQVWUXF LXQLL�FRUHVSXQ] WRDUH��V �ILH�I FXW �DXWRPDW��

ÌQFHSHP�SULQ�D�GHILQL�R�PDFURLQVWUXF LXQH�FDUH�SULPHúWH��vQ�SDUDPHWUXO�IRUPDO�
RSHUDWLRQ�� QXPHOH� LQVWUXF LXQLL� UHVSHFWLYH� úL� JHQHUHD] � PDFURLQVWUXF LXQHD�
FRUHVSXQ] WRDUH��

� JHQ�PDFUR�RSHUDWLRQ�
� � PB	RSHUDWLRQ�PDFUR�RSHUDQG��QU�
� � � LI�QU�OW���
� � � � UHSW�QU�
� � � � � RSHUDWLRQ�RSHUDQG����
� � � � HQGP�
� � � HOVH�
� � � � PRY�FO��QU�
� � � � RSHUDWLRQ�RSHUDQG��FO�
� � � HQGLI�
� � HQGP�
� HQGP�

/D�R�LQYRFDUH�GH�IRUPD��

� JHQ�� VKO�

VH� YD� JHQHUD� DXWRPDW� PDFURLQVWUXF LXQHD� PBVKO�� FRQIRUP� GHILQL LHL�
HFKLYDOHQWH��

� PBVKO�PDFUR�RSHUDQG��QU�
� � LI�QU�OW���
� � � UHSW�QU�
� � � � VKO�RSHUDQG����
� � � HQGP�
� � HOVH�
� � � PRY�FO��QU�
� � � VKO�RSHUDQG��FO�
� � HQGLI�
� HQGP�

DGLF � H[DFW� FH� QH�DP� SURSXV�� *HQHU P� DFXP� WRDWH� FHOH� �� PDFURLQVWUXF LXQL��
REVHUYkQG� F � QXPHOH� RSHUD LLORU� �LQVWUXF LXQLORU�� UHVSHFWLYH� VH� FRPSXQ� GLQ�
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VHFYHQ HOH� 52�� 5&�� 6+�� 6$�� OD� FDUH� VH� DGDXJ � VXIL[HOH� 5� VDX� /�� ([SORDW P�
DFHVW�IDSW�SULQ�GRX �PDFURLQVWUXF LXQL�UHSHWLWLYH��

� LUS�;���52��5&��6+��6$!�
� � LUS�<���5��/!�
� � � JHQ�;		<�
� � HQGP�
� HQGP�

$FHDVW � VHFYHQ � YD� GHILQL� PDFURLQVWUXF LXQLOH� PBURU�� PBURO�� PBUFU�� PBUFO��
PBVKU��PBVKO��PBVDU�úL�PBVDO��

����7HKQLFL�DYDQVDWH�GH�XWLOL]DUH�D�PDFURLQVWUXF LXQLORU��

������0DFURLQVWUXF LXQL�FDUH�VH�DXWRWUDQVIRUP ��VH�UHGHILQHVF��vQ�SURFHGXUL�

8Q� GH]DYDQWDM� DO� XWLOL] ULL� LQWHQVLYH� D� PDFURLQVWUXF LXQLORU� HVWH� FRQVXPXO� GH�
PHPRULH��GDF �LQYRF P�GH�����GH�RUL�R�PDFURLQVWUXF LXQH��WH[WXO�UHVSHFWLY�VH�
YD� GXSOLFD� GH� ���� GH� RUL�� $FHVW� OXFUX� QX� GHUDQMHD] � vQ� VLWXD LD� vQ� FDUH� WH[WXO�
UHVSHFWLY� WUHEXLD� RULFXP� VFULV� �GH� H[HPSOX�� vQ� VHFYHQ HOH� GH� DSHO� DOH�
SURFHGXULORU����

6XQW� vQV � VLWXD LL� vQ� FDUH� FRUSXO� PDFURLQVWUXF LXQLL� UHSUH]LQW � R� VHFYHQ �
RDUHFDUH� GH� LQVWUXF LXQL�� 'RULP� FD� LQYRF ULOH� UHSHWDWH� V � QX� FRQGXF � OD�
UHSHWDUHD� FRUSXOXL� PDFURLQVWUXF LXQLL� FL� OD� DSHOXUL� DOH� XQHL� SURFHGXUL�� DFHVW�
OXFUX�ILLQG�WUDQVSDUHQW�SHQWUX�XWLOL]DWRU��6ROX LD�HVWH�XUP WRDUHD��

� PDFVXE�PDFUR�
� � ORFDO�JDWD�
� � FDOO�VXEU�
� � MPS�JDWD�
� � VXEU�SURF�QHDU�
� � � ��
� � � ��&RUSXO�PDFURLQVWUXF LXQLL�
� � � ��
� � � UHW�
� � VXEU�HQGS�
� JDWD��
� � PDFVXE�PDFUR�
� � � FDOO�VXEU�
� � HQGP�
� HQGP�

6H� vQVFULH� FRUSXO� PDFURLQVWUXFWLXQLL� vQWU�R� SURFHGXU � FX� QXPHOH� VXEU� úL� VH�
JHQHUHD] � XQ� DSHO� DO� DFHVWHL� SURFHGXUL�� XUPDW� GH� XQ� VDOW� SHVWH� SURFHGXUD�
UHVSHFWLY ��6H�UHGHILQHúWH�DSRL�PDFURLQVWUXF LXQHD�PDFVXE��vQ�DúD�IHO�vQFkW�V �
VH�JHQHUH]H�GRDU�DSHOXUL�DOH�SURFHGXULL�VXEU��

/D�SULPD�LQYRFDUH�D�PDFURLQVWUXF LXQLL�PDFVXE��VH�YD�JHQHUD�WH[WXO��

� FDOO�� VXEU�
� MPS� ""�����
� VXEU� SURF�QHDU�
� � ��
� � ��&RUS�PDFURLQVWUXF LXQH�
� � ��
� � UHW�
� VXEU�HQGS�
�""������

/D�XUP WRDUHOH�LQYRF UL��VH�YD�JHQHUD�GRDU�WH[WXO��
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� FDOO�VXEU�

$FHVW� H[HPSOX� QH� DUDW � F � vQWU�R� PDFURLQVWUXF LXQH� SXWHP� FKLDU� UHGHILQL�
DFHHDúL�PDFURLQVWUXF LXQH��

������0DFURLQVWUXF LXQL�FDUH�JHQHUHD] �DWkW�GDWH�FkW�úL�FRG��

ÌQ�GHVFULHUHD�LQWHUIH HL�FX�VLVWHPXO�'26��UHDOL]DW �SULQ�ILúLHUXO�KHDGHU�LR�K��YH]L�
����úL�$QH[D�$���V�D�SUH]HQWDW�PDFURLQVWUXF LXQHD�SXWVL��FDUH�SHUPLWH�DILúDUHD�
�OD� PRPHQWXO� H[HFX LHL�� D� XQRU� úLUXUL� FRQVWDQWH� �LPHGLDWH��� I U � D� OH� GHILQL�
H[SOLFLW�vQWU�XQ�VHJPHQW�GH�GDWH��3XWHDP�GHFL�VFULH��

� SXWVL��
$FHVWD�HVWH�XQ�PHVDM�OD�FRQVROD
!�

I U � V � QH� SXQHP� SUREOHPD� XQGH� VH� PHPRUHD] � úLUXO� FRQVWDQW� UHVSHFWLY��
3HQWUX� DILúDUHD� SURSULX�]LV �� XWLOL] P� SURFHGXUD� SXWVBSURF� GLQ� ILúLHUXO� LR�DVP�
�YH]L�$QH[D�%���FDUH�SULPHúWH�vQ�'6�6,�DGUHVD�GH�PHPRULH�D�XQXL�úLU�WHUPLQDW�
FX����

3UREOHPD�FDUH�VH�SXQH�HVWH�F �GHILQL LD�úLUXOXL�vQ�PHPRULH�WUHEXLH�I FXW �FKLDU�
vQ�PDFURLQVWUXF LXQHD�SXWVL��9RP�EHQHILFLD�GH�IDSWXO�F �GLUHFWLYHOH�VLPSOLILFDWH�
GH�GHILQLUH�D�VHJPHQWHORU��vQ�VSH ��FRGH�úL��GDWD��SRW�DOWHUQD�vQ�FXSULQVXO�XQXL�
SURJUDP��'HILQL LD�PDFURLQVWUXF LXQLL�HVWH�XUP WRDUHD��

� SXWVL�PDFUR�;�
� � ORFDO�� VWULQJ�
� � �GDWD�
� � � �VWULQJ�GE�;����
� � �FRGH�
� � SXVK�� VL�
� � OHD�� VL��VWULQJ�
� � FDOO�� SXWVBSURF�
� � SRS�� VL�
� HQGP�

6H�FRPXW �SH�VHJPHQWXO�GH�GDWH�úL�VH�GHILQHúWH�úLUXO�WUDQVPLV�SULQ�SDUDPHWUXO�
IRUPDO� ;�� OD� FDUH� VH� DGDXJ � WHUPLQDWRUXO� ��� ,GHQWLILFDWRUXO� VWULQJ� VH� GHFODU �
ORFDO��SHQWUX�D�QX�IL�GXSOLFDW�vQ�DSHOXUL�VXFFHVLYH��6H�FRPXW �DSRL�SH�VHJPHQWXO�
GH�FRG�úL�VH�JHQHUHD] �VHFYHQ D�GH�DSHO�D�SURFHGXULL�SXWVBSURF��FX�VDOYDUHD�úL�
UHVWDXUDUHD�UHJLVWUXOXL�6,��8Q�DSHO�GH�IRUPD��

� SXWVL��
$FHVWD�HVWH�XQ�PHVDM�OD�FRQVROD
!�

VH�YD�H[SDQGD�vQWU�R�VHFYHQ �GH�IRUPD��

� �GDWD�
� ""����� GE�� � 
$FHVWD�HVWH�XQ�PHVDM�OD�FRQVROD
����
� �FRGH�
� � SXVK�� VL�
� � OHD�� VL��""�����
� � FDOO�� SXWVBSURF�
� � SRS�� VL�

ÌQ�PRG�VLPLODU��vQ�����D�IRVW�LQWURGXV �R�PDFURLQVWUXF LXQH�JHWL�FDUH�FLWHúWH�XQ�
vQWUHJ� FX� VHPQ� SH� ��� EL L� GH� OD� FRQVRO �� vQWRUFkQG� YDORDUHD� FLWLW � vQ� UHJLVWUXO�
$;��3UREOHPD�FDUH�DSDUH�HVWH�F �GH�OD�FRQVRO �VH�SRW�FLWL�GDWH�QXPDL�OD�QLYHO�GH�
FDUDFWHUH���

3UHVXSXQHP� F � GLVSXQHP� GH� R� SURFHGXU � JHWVBSURF� FDUH� FLWHúWH� XQ� QXP U�
OLPLWDW� GH� FDUDFWHUH� GH� OD� FRQVRO �� 3DUDPDWULL� DFHVWHL� SURFHGXUL� VXQW� DGUHVD�
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�QHDU��XQGH�VH�GHSXQ�FDUDFWHUHOH�FLWLWH��WUDQVPLV �SULQ�6,�úL�QXP UXO�PD[LP�GH�
FDUDFWHUH�FLWLWH��WUDQVPLV�vQ�&;��&LWLUHD�vQFHWHD] �ILH�OD�DS VDUHD�SH�(QWHU��ILH�OD�
DWLQJHUHD�QXP UXOXL�PD[LP�GH� FDUDFWHUH� LDU�GXS �XOWLPXO� FDUDFWHU�VH�GHSXQH�
WHUPLQDWRUXO����'DF �&;� ����DWXQFL�VH�SRDWH�LQWURGXFH�XQ�QXP U�QHOLPLWDW�GH�
FDUDFWHUH��

'XS � FH� V�DX� FLWLW� FDUDFWHUHOH� FDUH� IRUPHD] � QXP UXO�� DFHVWHD� WUHEXLH�
FRQYHUWLWH�GH�OD�úLU�GH�FDUDFWHUH�$6&,,�OD�XQ�vQWUHJ�FX�VHPQ��$FHDVW �FRQYHUVLH�
VH� UHDOL]HD] � FX�R�SURFHGXU �DWRLBSURF�� FDUH�SULPHúWH� vQ�6,�DGUHVD�úLUXOXL�GH�
FDUDFWHUH�úL�vQWRDUFH�YDORDUHD�FDOFXODW �vQ�$;��

0DFURLQVWUXF LXQHD�JHWL�VH�GHILQHúWH�DVWIHO��

� JHWL�� PDFUR�
� ORFDO�� VWULQJ�
� �GDWD�
� � EXIIHU��GE�� ��GXS�����
� �FRGH�
� � SXVK� VL�
� � OHD�� VL��EXI�
� � PRY�� F[����
� � FDOO� JHWVBSURF�
� � OHD�� VL��EXI�
� � FDOO�� DWRLBSURF�
� � SRS�� VL�
� HQGP�

�


