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SULYLQG DSUREDUHD 1RUPHORU PHWRGRORJLFH GH DSOLFDUH D +RWDUDULL
* XYHUQXOXL QU SHQAUX DSUREDUHD SDFKHWHORU GH VHUYLFLL

VL D &ROQAMUDFWKOXL FDGUX FDUH UHJOHPHQWHD] D FRQGLW.LOH DFRUGDULL
DVLWHQWHL PHGLFDOH D PHGLFDPHQWHORU VL D GLVSR] LW.YHORU PHGLFDOH
LQ FDGUXO VLWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDVDVWH

$YDQG LQ YHGHUH 5H HUDWKO GH DSUREDUH QU $5 aQ PDL DO 0L QLVMHUXOXL
6DCDWDW.L VL QU ' * GaQ PDL DO &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDVH

LQ WHPHLXO SUHYHGHULORU

+ DUW DOLQ VL DOH DUW DOLQ GLQ WWOXO 9,,, A$VLIXUDUL VRFLDOH GH

VDQDWDWH GLQ / HIHD QU SULYLQG UHI RUPD LQ GRPHQLXO VDQDWOWLL UHSXEQLFDWD FX
PRGLI LFDULCH VL FRPSOHMWDULOH XOWNHUL RDUH

+ +RWDUDULL * XYHUQXOXL QU SHQWX DSUREDUHD SDFKHWHORU GH VHUYLFLL VL D
&RONMDFWKOXL FDGUX FDUH UHJCOHPHQWHD] D FRQAAW.LOH DFRUGDULL DVLWWHQWHL PHALFDCH D
PHELFDPHQMORU VL D GLVSR] LW.YHORU PHGLFDOH LQ FDGUXO VLWHPXOXL GH DVLIXUDUL VRFLDOH GH

VDQDWDWH
+ DUW  DOLQ GLQ +RWDUDUHD * XYHUQXOXL QU SULYLQG RUIDQL] DUHD VL

| XQFW.RQDUHD OLQLWWHUXOXL 6DQDWDWLL  FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH
+ DUW DOLQ GLQ +RWDUDUHD * XYHUQXOXL QU SHQAUX DSUREDUHD 6VWDWKVWKOXL

&DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVWDMH  FX PRGLI LFDULCH VL FRPSOHWDULOH XOAHULRDUH

PLALVWWUIXO VDQDWOW.L VL SUHVHGLQMHOH &DVHL 1DW.RQDOH GH $VLIXUDUL CGH 6 DQDWOWH HPLW
XUPDWRUXO RUG-Q

$UW 6H DSURED 1RUPHOH PHWRGRORJLFH GH DSOLFDUH D +RWDUDULL * XYHUQXOXL QU
SHQAWUX DSUREDUHD SDFKHWHORU GH VHUYLFLL VL D &RQWUDFWKOXL FDGUX FDUH
UHJ OHPHQMHD] D FRQGLW.LOH DFRUGDULL DVLWWHQMHL PHGLFDOH D PHGLFDPHQWHORU VL D
GLVSR] LW.YHORU PHGLFDOH LQ FDGUXO VLWWHPXOXL GH DVLIXUDUL VRFLDOH GH VDQDWDWH  SUHYD| XWH
LQ DQH HOH QU FDUH | DF SDUWH LOAHIUDQAD GLQ SUH] HOWKO RUGLQ
BBBBBBB
$QH HOH QU VH SXEOLFD LQ ORQLWRUXO 2| LFLDO DO 5RPDQLHL  3DUWHD , QU
ELV FDUH VH SRDWH DFKL] LW.RQD GH OD &HQWIXO SHQWUX UHODWLL FX SXEOLFXO GLQ VRV  3DQGXUL
Q EORF 3 SDUVHU VHFVRUXO  9XFXUHVWL

$UW 3UHYHGHULOH SUH] HQAKOXL RUGLQ LQAUD LQ YLJRDUH OD GDWD GH  LXOLH
sUW 3UH] HOAKO RUGLQ VH SXEOLFD LQ ORQLWRUXO 21 LFLDO DO S5RPDQLHL  3DUWHD |,

OLQLVWUXO VDQDWDWL
$OH[ DQGUX 5D LOD

S 3UHVHGLQMHOH &DVHL 1DW.RQDCH
GH $VLIXUDUL GH 6DQDVWDVH
$GHOD &RVDQ

1RUPHOH PHWRGRORJLFH GH DSOLFDUH D +RWDUDULL * XYHUQXOXL QU SHQWX DSUREDUHD SDFKHWHORU GH
VHUYLFLL VL D &RQWIDFWKOXL FDGUX FDUH UHJOHPHQWHD] D FRQGLWLLOH DFRUGDULL DVLVWHQWHL PHGLFDOH D
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PHGLFDPHQWHORU VL D GLVSR] LW.YHORU PHGLFDOH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWOWH GLQ
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3DFKHWKO PLQLPDO GH VHUYLFLL PHGLFDOH LQ DVLVWHQWD PHGLFDOD SULPDUD FXSULQGH XUPDWRDUHOH WL.SXUL GH

VHUYLFLL PHGLFDOH

VHUYLFLL PHGLFDOH FXUDWLYH

VHUYLFLL PHGLFDOH GH SUHYHQW.H VL SURI LODFW.FH

VHUYLFLL PHGLFDOH OD GRPLFLOLX

VHUYLFLL GLDIQRVWLFH VL WHUDSHXWL.FH

DFWLYLWDW. GH VXSRUW

VHUYLFLL GH DGPLQLVWUDUH GH PHGLFDPHQWH

6HUYLFLLOH PHGLFDOH FXUDWLYH

BHUYLFLL PHGLFDOH SHQAUX VLWKDW.LOH GH XUJHQWD PHGLFR FKLUXUJLFDOD DVLVWHQAD PHGLFDOD GH XUJHQWD

DQDPQH] D H[ DPHQ FOLQLF VL WUDWDPHQW VH DFRUGD LQ OLPLWD FRPSHWHQAHL VL D GRWDULL WHKQLFH D FDELQHWKOXL
PHGLFDO LQ FDGUXO FDUXLD LVL GHVI DVRDUD DFW.YLWDWHD PHGLFXO GH | DPLOLH $VLVWHQWD PHGLFDOD GH XUJHQWD VH
UHI HUD OD FD] XULOH GH FRG URVX FRG JDOEHQ VL FRG YHUGH SUHYD] XWH LQ DQH[D QU  OD 2UGLQXO PLQLVMUXOXL

VDQDWDWLL SXEOLFH VL DO PLQLVWUXOXL LQWHUQHORU VL UHI RUPHL DGPLQLVWIDWLYH QU SHQWUX
DSUREDUHD 1RUPHORU PHWRGRORJLFH GH DSOLFDUH DOH W.WOXOXL , 9 6LVWHPXO QDW.RQDO GH DVLVWHQWD PHGLFDOD GH
XUJHQWD VL GH SULP DMXWRU FDOLI LFDW GLQ /HIHD QU FX PRGLI LFDULOH XOWHULRDUH SHQWUX FDUH

PHGLFXO GH | DPLOLH DFRUGD LQWHUYHQW.L GH SULPD QHFHVLWDWH LQ XUJHQWHOH PHGLFR FKLUXUJLFDOH VL GDFD HVWH
FD] XO DVLJXUD WULPLWHUHD SDFLHQWKOXL FDWJH VMUXFWKULOH GH XUJHQWD VSHFLDOL] DWH VDX VROLFLWD VHUYLFLLOH GH
DPEXODQOWD SUHFXP VL OD FD] XULOH GH FRG YHUGH SUHYD] XWH LQ DOH[ D QU OD 2UGLQXO PLQLVMUXOXL VDQDWDW. L
SXEOLFH VL DO PLQLVMUXOXL LQAHUQHORU VL UHI RUPHL DGPLQLVWUDW.YH QU FX PRGLI LFDULOH
XOWHULRDUH FH SRW | L UH] ROYDWH OD QLYHOXO FDELQHWKOXL PHGLFDO

6H GHFRQMHD] D R VLQIXUD FRQVXOADW.H SHU SHUVRDQD SHQWUX | LHFDUH VLWKDW.H GH XUJHQWD F
SHQAUX FDUH V DX DVLJXUDW LQWHUYHQW.L GH SULPD QHFHVLWDWH LQ XUJHQWHOH PHGLFR FKLUXUJLFDOH VDX FDUH D | RVW
UH] ROYDWD OD QLYHOXO FDELQHWKOXL PHGLFDO GRPLFLOLX OD ORFXO VROLFLWDULL 6HUYLFLLOH VH DFRUGD DWDW SHQWUX
SHUVRDQHOH QHDVLJXUDWH LQVFULVH SH OLVMD SURSULH FDW VL SHQWUX SHUVRDQHOH QHDVLJXUDWH LQVFULVH SH OLVWD
DOWKL PHGLF GH | DPLOLH DI ODW LQ UHODW.H FRQWUDFWKDOD FX R FDVD GH DVLJXUDUL GH VDQDWDWH
127% OHGLFDW.D SHQWUX FD] XULOH GH XUJHQWD VH DVLJXUD GLQ WUXVD PHGLFDOD GH XUJHQWD RUJDQL] DWD FRQI RUP
OHJLL
127% 6HUYLFLLOH PHGLFDOH SHQAUX VLWKDW.LOH GH XUJHQAD PHGLFR FKLUXUJLFDOD VH DFRUGD LQ FDELQHWKO
PHGLFXOXL GH | DPLOLH LQ FDGUXO SURJUDPXOXL GH OD FDELQHW OD GRPLFLOLXO SDFLHQWKOXL LQ FDGUXO SURJUDPXOXL
SHQAMUX FRQUXOWDW.L OD GRPLFLOLX VDX OD ORFXO VROLFLWDULL 6HUYLFLLOH PHGLFDOH SHQWUX VLWKDW.LOH GH XUJHQWD
PHGLFR FKLUXUJLFDOD VH SRW DFRUGD LQFOXVLY LQ DI DUD SURJUDPXOXL GH OXFUX
127% &D] XULOH GH XUJHQWD PHGLFR FKLUXUJLFDOD FDUH VH WULPLW FDWUH VMUXFWKULOH GH XUJHQWD VSHFLDOL] DWH
LQFOXVLY FHOH SHQWUX FDUH VH VROLFLWD VHUYLFLLOH GH DPEXODQWD VXQW FRQVHPQDWH FD  XUJHQWD GH FDWUH
PHGLFXO GH | DPLOLH LQ GRFXPHQWHOH GH HYLGHOWD SULPDUD GH OD QLYHOXO FDELQHWKOXL LQFOXVLY PHGLFDW.D VL
SURFHGXULOH PHGLFDOH DGPLQLVWUDWH OD QLYHOXO FDELQHWKOXL GXSD FD]

&RQVXOWDW.D LQ FD] GH ERDOD SHQWUX DI HFWLXQL DFXWH VXEDFXWH VL DFXW.] DUL DOH XQRU DI HFWLXQL

FURQLFH FDUH FXSULQGH XUPDWRDUHOH DFWLYLWDWL
D DQDPQH D H DPHQXO FOLQLF JHQHUDO
E  XQHOH PDQHYUH VSHFLI LFH SH FDUH PHGLFXO OH FRQVLGHUD QHFHVDUH
F  PDQHYUH GH PLFD FKLUXUJLH GXSD FD]
G VMDELOLUHD FRQGXLWHL WHUDSHXW.FH VL VDX UHFRPDQGDUL LJLHQR GLHWHW.FH SUHFXP VL LQWUXLUHD
QHDVLJXUDWKOXL LQ OHJDWKUD FX PDVXULOH WHUDSHXW.FH VL SURI LODFWL.FH

&RQVXOWDW.LOH VXQW DFRUGDWH OD FDELQHW SHQWUX DI HFWLXQL DFXWH VXEDFXWH VDX DFXW.] DUL DOH XQRU

DI HFWL.XQL FURQLFH LDU OD GRPLFLOLX VH DX LQ YHGHUH VL SUHYHGHULOH GH OD SXQFWXKO 3HQWX | LHFDUH HSLVRG
GH ERDOD DFXWD VXEDFXWD VDX DFXW.] DUH D XQRU DI HFWLXQL FURQLFH QHDVLJIXUDW VH GHFRQWHD] D PD[ LP GRXD
FROQVXOWDWLL

127%

, Q FD] XO LQ FDUH PHGLFXO GH | DPLOLH UHFRPDQGD SHUVRDQHORU OQHDVLJIXUDWH LQYHVW.JDW.L SDUDFOLQLFH LQ YHGHUHD
VWDELOLULL GLDJQRVLFXOXL VL VDX SHQWJX PRQLMRUL] DUH FRQUXOWDW.H OD PHGLFX O GH VSHFLDOLVWDWH GLQ
DPEXODVMRULX LQFOXVLY SHQWUX VHUYLFLL GH LQIULM.UL SDOLDW.YH LQ DPEXODWRULX LQWHUQDUH LQ VSLWDO SHQWUX
FD] XULOH FDUH QHFHVLWD DFHDWWD VDX FDUH GHSDVHVF FRPSHWHQAD PHGLFXOXL GH | DPLOLH VDX DOWH W.SXUL GH
UHFRPDQGDUL  GXSD FD] PHGLFXO GH | DPLOLH QX YD XW.OL] D | RUPXODUHOH XW.OL] DWH LQ VLVWMHPXO DVLJXUDULORU
VRFLDOH GH VDQDWOWH  3HQWUX SUHVFULHUHD GH PHGLFDPHQAH VDX GLVSR] LWLYH PHGLFDOH SHQWUX SHUVRDQHOH
QHDVLIXUDWH PHGLFXO GH | DPLOLH QX YD XW.OL] D | RUPXODUHOH GH SUHVFULSWLH XWL.OL] DWH LQ VLVWHPXO
DVLJXUDULORU VRFLDOH GH VDQDWDWH
&RQVXOWDW.LOH SHQWUX EROLOH FX SRWHQALDO HQGHPR HSLGHPLF FH QHFHVLWD L] RODUH SRW | L DFRUGDWH VL

OD GLVWADQWD SULQ RULFH PLMORDFH GH FRPXQLFDUH FX UHVSHFWDUHD DFHORUDVL FRQGLW.L GH DFRUGDUH FD VL
FRQUXOWDW.LOH LQ FDELQHW SHQWUX DI HFWLXQLOH DFXWH
OHGLFXO GH | DPLOLH FRQVHPQHD] D FRQUXOWDW.LOH PHGLFDOH OD GLVMDQWD LQ UHILVWUXO GH FRQVXOADWLL VL | LVD
SDFLHOWKOXL GXSD FD] FX LQGLFDUHD PLMORFXOXL GH FRPXQLFDUH XW.OL] DW VL D LQWHUYDOXOXL RUDU LQ FDUH
DFHVWHD DX | RVW HI HFWKDWH

&RQVXOWDWLL SHULRGLFH SHQWUX LQJULM.UHD JHQHUDOD D SHUVRDQHORU FX EROL FURQLFH  VH YRU UHDOL] D SH
ED] D GH SURJUDPDUH SHQWUX
D~ VXSUDYHIKHUHD HYROXWLHL EROLL
E FROALQXLWDWHD WHUDSLHL
F  VFUHHQLQIXO FRPSOLFDW.LORU
G HGXFDW.D QHDVLJXUDWKOXL VL VDX D DSDUW.QDWRULORU SULYLQG LQIULMLUHD VL DXWRLQIULMLUHD &RQVXOWDW.LOH
FXSULQG GXSD FD] DFWLYLWDW.OH GH OD SXQFWHOH D G SUHYD] XWH OD

&RQVXONDWLLOH LQ FDELQHW SHQAUX DI HFW.XQLOH FURQLFH VH YRU DFRUGD FRQI RUP SODQXOXL GH PDQDJHPHQW

VWDELOLW GH FDWUH PHGLF LDU OD GRPLFLOLX FRQI RUP SODQXOXL GH PDQDJHPHQW VWDELOLW GH FDWUH PHGLF VL LQ
FRQGLW.LOH SUHYHGHULORU GH OD SXQFWKO 3HQWUX WRDWH DI HFW.XQLOH FURQLFH QHDVLJXUDW VH GHFRQWHD] D R
FRQVXOADW.H SH OXQD
127$
, Q FD] XO LQ FDUH PHGLFXO GH | DPLOLH UHFRPDQGD SHUVRDQHORU OQHDVLJIXUDWH LQYHVW.JDW.L SDUDFOLQLFH LQ YHGHUHD
VWDELOLULL GLDJQRVLFXOXL VL VDX SHQWIX PRQLMRUL] DUH FRQUXOWDW.H OD PHGLFX O GH VSHFLDOLWDWH GLQ
DPEXODVWRULX LQFOXVLY SHQWUX VHUYLFLL GH LQIULM.UL SDOLDW.YH LQ DPEXODWRULX LQWHUQDUH LQ VSLWDO SHQWUX
FD] XULOH FDUH QHFHVLWD DFHDWWD VDX FDUH GHSDVHVF FRPSHWHQAD PHGLFXOXL GH | DPLOLH VDX DOWH W.SXUL GH
UHFRPDQGDUL  GXSD FD] PHGLFXO GH | DPLOLH QX YD XW.OL] D | RUPXODUHOH XW.OL] DWH LQ VLVWMHPXO DVLJXUDULORU
VRFLDOH GH VDQDWOWH  3HQWUX SUHVFULHUHD GH PHGLFDPHQAH VDX GLVSR] LWLYH PHGLFDOH SHQWUX SHUVRDQHOH



QHDVLIXUDWH PHGLFXO GH | DPLOLH QX YD XW.OL] D | RUPXODUHOH GH SUHVFULSW.H XW.OL] DWH LQ VLVWHPXO
DVLJIXUDULORU VRFLDOH GH VI

&RQVXOADWLLOH SHQWUX DI HFWLXQLOH FURQLFH SRW | L DFRUGDWH VL OD GLVMWDQWD SULQ RULFH PLMORDFH GH
FRPXQLFDUH FX UHVSHFWDUHD DFHORUDVL FRQGLW.L GH DFRUGDUH FD VL FRQVXOWDW.LOH LQ FDELQHW SHQWIX
DI HFW.XQLOH FURQLFH
OHGLFXO GH | DPLOLH FRQVHPQHD] D FRQVXOWDW.LOH PHGLFDOH OD GLVWMDQWD LQ UHILVMUXO GH FRQVXOADW.L VL | LVD
SDFLHQWKOXL GXSD FD] FX LQGLFDUHD PLMORFXOXL GH FRPXQLFDUH XWL.OL] DW VL D LQWHUYDOXOXL RUDU LQ FDUH
DFHVWHD DX | RVW HI HFWKDWH

&RQVXOADW.L GH PRQLWRUL] DUH DFW.YD SULQ SODQ GH PDQDIHPHQW LQWHIJUDW SH ED|] D GH SURJUDPDUH  SHQWUX

EROLOH FURQLFH FX LPSDFW PDVRU DVXSUD SRYHULL LPEROQDYLULORU SULYLQG ULVFXO FDUGLRYDVFXODU LODOW  +7$
GLVOLSLGHPLH ERDOD FURQLFD GH ULQLFKL VL GLDEHW ] DKDUDW WS DVWP EURQVLF ERDOD FURQLFD UHVSLUDWRULH
REVWUXFW.YD  982& VL ERDOD FURQLFD GH ULQLFKL

&RQVXOADW.LOH GH PRQLWRUL] DUH DFWLYD DFRSHUD XUPDWRDUHOH
D HYDOXDUHD LQLW.DOD D FD] XOXL QRX GHSLVMDW LQ SULPXO WULPHVWUX GXSD OXDUHD LQ HYLGHOWD HSLVRG FH SRDWH
LQFOXGH WUHL FRQVXOADW.L OD PHGLFXO GH | DPLOLH FH SRW | L DFRUGDWH LQWJ XQ LQWHUYDO GH PD[LP  OXQL
FRQVHFXW.YH  ELODQW FOLQLF LQLW.DO FDUH LQFOXGH VFUHHQLQIXO FRPSOLFDW.LORU LQLW.HUHD VL DMXVMDUHD
WHUDSLHL SDQD OD REWL.QHUHD UDVSXQUXOXL WHUDSHXW.F SUHFRQL] DW HGXFDW.D SDFLHQWKOXL UHFRPDQGDUH SHQWUX
LOQYHVWALIDW.L SDUDFOLQLFH UHFRPDQGDUH SHQAUX FD] XULOH FDUH QHFHVLWD FRQUVXOWDWLL GH VSHFLDOLWDWH VDX FDUH
GHSDVHVF FRPSHWHQWD PHGLFXOXL GH | DPLOLH
E PRQLWRUL] DUHD SDFLHQMKOXL FXSULQGH GRXD FRQVXOWDW.L SURJUDPDWH DFRUGUDWH LQWJ XQ LQWHUYDO GH PD[ LP
OXQL FRQVHFXW.YH FDUH LQFOXG HYDOXDUHD FRQAUROXOXL EROLL VFUHHQLQIXO FRPSOLFDW.LORU HGXFDW.D
SDFLHOWKOXL ~ UHFRPDQDGDUH GH LQYHVWLJDW.L SDUDFOLQLFH VL WUDWDPHQW 2 QRXD PRQLWRUL] DUH VH | DFH GXSD
OXQL FRQVHFXW.YH FDOFXODWH | DWD GH OXQD LQ FDUH D | RVW HI HFWKDWD FHD GH D GRXD FRQVXOADW.H GLQ FDGUXO
PRQLWRUL] DULL DQAHULRDUH D PDQDJHPHQAXOXL GH FD
127%
3HQWUX UHFRPDQGDUHD GH LQYHVWLJDW.L SDUDFOLQLFH UHFRPDQGDUHD FRQVXOWDWLHL OD PHGLFXO GH VSHFLDOLWDWH GLQ
DPEXODWRULXO GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDW.OH FOLQLFH SHQWIX FD] XULOH FDUH QHFHVLWD FRQVXOWDW.L GH
VSHFLDOLWDWH VDX FDUH GHSDVHVF FRPSHWHQWD PHGLFXOXL GH | DPLOLH VDX SHQWUX SUHVFULHUHD GH PHGLFDPHQWH
PHGLFXO GH | DPLOLH QX YD XW.OL] D | RUPXODUHOH GH UHFRPDQGDUL VDX SUHVFULSWL.L XWL.OL] DWH LQ VLVWMHPXO
DVLJIXUDULORU VRFLDOH GH VI

0DQDJI HPHQWKO LQWHIUDW DO | DFWRULORU GH ULVF FDUGLRYDVFXODU  +7$ GLVOLSLGHPLH ERDOD FURQLFD GH
ULQLFKL VL GLDEHW ] DKDUDW WS
D HYDOXDUHD LQLW.DOD D FD] XOXL QRX GHSLVWDW FRQVWD LQ HYDOXDUHD DI HFWDULL RUJDQHORU W.QWD  VMUDWLI LFDUHD
QLYHOXOXL GH ULVF VMDELOLUHD SODQXOXL GH PDQDIHPHQW VMDELOLUHD RELHFWLYHORU FOLQLFH LQLW.HUHD
LOWHUYHQW.LORU GH PRGLI LFDUH D ULVFXOXL HYDOXDUHD UDVSXQVXOXL DMXVMDUHD WHUDSLHL SHQWUX DW.QJHUHD
YDORULORU WLQAD VSHFLI LFH FD] XOXL
&RQVXOMDW.D LQ FDGUXO HYDOXDULL LQLW.DOH FXSULQGH DQDPQH] D H[ DPHQ FOLQLF LQ FDELQHWKO PHGLFXOXL GH
| DPLOLH LQVSHFWLH DVFXOADW.H VL SDOSDUH SHQWUX HYLGHQALHUHD VHPQHORU GH DI HFWDUH D RUJDQHORU WL.QAD
HYLGHQW.HUHD VHPQHORU FOLQLFH SHQWUX FRPRUELGLWDW. FDUH SRW LQGXFH +7$ VHFXQGDUD PDVXUDUHD FLUFXPI HULQWHL
DEGRPLQDOH  H[ DPLQDUHD SLFLRUXOXL SHQAUX SDFLHQWLL FX GLDEHW ] DKDUDW WS PDVXUDUHD 7$ UHFRPDQGDUH
SHOAMUX FRQUXOWDW.H GH VSHFLDOLWDWH LQYHVW.JDWLL SDUDFOLQLFH LQ YHGHUHD HI HFWKDULL XUPDWRDUHORU
LOYHVALIDW.L  KHPROHXFRIUDPD FRPSOHWD JOLFHPLH SURILO OLSLGLF FRPSOHW LRQRJUDPD VHULFD DFLG XULF
VHULF  FUHDWLQLQD VHULFD FX HVW.PDUHD UDWHL GH | LOAUDUH JORPHUXODUD 5)*H  GHWHUPLQDUHD 5DSRUW
DOEXPLQD FUHDW.QLQD LQ XULQD 5$&8  H[ DPHQ VXPDU GH XULQD FX VHGLPHQW XULQDU (.* 3HUVRDQHOH QHDVLJXUDWH
VXSRUAD LQWHIUDO FRVWKULOH SHQWUX LQYHVW.JDW.LOH SDUDFOLQLFH UHFRPDQGDWH
, QAHUYHQWLLOH GH PRGLI LFDUH D ULVFXOXL LQFOXG VI DWKUL SHQWJUX PRGLI LFDUHD VWWL.OXOXL GH YLDWD | XPDW GLHWD
DFWLYLWDOWH | L] LFD LQAHUYHQW.L GH UHGXFHUH D | DFWRULORU GH ULVF LQGLYLGXDOL OD YDORULOH W.QWD VMDELOLWH FD
RELHFW.YH WHUDSHXWLFH 7% FROHVWHURO JOLFHPLH  SULQ PRGLI LFDUHD VWL.OXOXL GH YLDWD VL VDX WHUDSLH
PHGLFDPHQWRDVD ~ HGXFDWLH SHQWUX DXWR LQJULM_UH
127$
3HQWUX WUDWDPHQWKO VL DMXVMDUHD WHUDSLHL PHGLFDPHQARDVH FX DQW.GLDEHW.FH RUDOH SHQWUX GLDEHWKO ] DKDUDW GH
WS HVWH QHFHVDUD UHFRPDQGDUH GH OD PHGLFXO GH VSHFLDOLWDWH GLDEHW ] DKDUDW OQXWULW.H VL EROL PHWDEROLFH
VL VDX PHGLFL FX FRPSHWHQWD DWVWDW LQ GLDEHW
127$
3HUVRDQHOH HOLJLELOH SHQWUX DFHVW W.S GH FRQVXOADWLL VXQW SHUVRDQHOH FHOH FDUH QX VXQW LQUHILVWIDWH LQ
HYLGHQWD PHGLFXOXL GH | DPLOLH FX FHL SDWUX | DFWRUL GH ULVF FDUGLRYDVFXODU +7$ GLVOLSLGHPLH ERDOD
FURQLFD GH ULQLFKL VL GLDEHW ] DKDUDW WS
E ORQLWRUL] DUH DFW.YD D SDFLHQWKOXL FX ULVF FDUGLRYDVFXODU +7$ GLVOLSLGHPLH ERDOD FURQLFD GH ULQLFKL
VL GLDEHW ] DKDUDW W.S FXSULQGH ELODQWKO SHULRGLF DO FRQWUROXOXL WHUDSHXWL.F HYDOXDUHD HYROXWLHL
DI HFWLXQLL  VFUHHQLQIXO FRPSOLFDW.LORU DI HFWDUHD RUJDQHORU W.QAD  UHFRPDQGDUH SHQAUX \WUDWDPHQW DMXVVDUHD
PHGLFDW.HL GXSD FDJ
127$
3HQWUX WUDWDPHQWKO VL DMXVMDUHD PHGLFDW.HL FX DQALGLDEHW.FH RUDOH SHQAUX GLDEHWKO ] DKDUDW GH WS HVWH
QHFHVDUD UHFRPDQGDUH GH OD PHGLFXO GH VSHFLDOLWDWH GLDEHW ] DKDUDW OQXWULWLH VL EROL PHWDEROLFH VL VDX
PHGLFL FX FRPSHWHQAD DWHVWDW LQ GLDEHW 3HUVRDQHOH QHDVLJIXUDWH VXSRUMD LQWHIUDO FRVWKULOH SHQWUX
PHGLFDPHQWHOH SUHVFULVH
&RQVXOADWLLOH LQ FDGUXO PRQLWRUL] DULL DFW.YH LQFOXG H DPHQ FOLQLF LQ FDELQHWKO PHGLFXOXL GH | DPLOLH
UHFRPDQGDUH SHOWUX LQYHVWLJDW.L SDUDFOLQLFH VSHFLI LFH UHVSHFWLY KHPROHXFRJUDPD FRPSOHMD JOLFHPLH SURI LO
OLSLGLF FRPSOHW LRQRJUDPD VHULFD DFLG XULF VHULF FUHDW.QLQD VHULFD FX GHWHUPLQDUHD UDWHL GH | LOWUDUH
JORPHUXODUD HVWLPDWD 5)*H  DOEXPLQXULH GHWHUPLQDUHD 5DSRUW DOEXPLQD FUHDW.QLQD LQ XULQD 5$&8  LQ
| XOFWLH GH QLYHOXO GH ULVF  UHFRPDQGDUH LQ | XQFW.H GH QLYHOXO GH ULVF SHQWUX FRQVXOWDW.H GH VSHFLDOLWDWH
OD FDUGLRORILH LQ YHGHUHD HI HFWKDULL LQFOXVLY D (.* PHGLFLQD LQAHUQD GLDEHW ] DKDUDW QXWULWLH VL EROL
PHWDEROLFH Rl WDOPRORJLH QHI URORJLH VI DWKUL LJLHQR GLHWHWLFH VL HGXFDW.H SHQAUX DXWR LQJULM.UH
3HUVRDQHOH QHDVLJXUDWH VXSRUMD LQAHIUDO FRVWKULOH SHQAUX LQYHVWL.JDW.LOH SDUDFOLQLFH UHFRPDQGDWH VL SHQWUX
FRQUXOWDW.LOH GLQ DPEXODWRULXO FOLQLF GH VSHFLDOLWDWH
&ULWHULL GH LQFDGUDUH LQ QLYHO GH ULVF

5LVF VFD] XW 5LVF 6&25( FDOFXODW SHQWUX ULVF GH 9%&9 | DWDOD OD DQL QRUPRWHQVLYL VDX FX FHO PXOW
+7$ JUDG
5LVF PRGHUDW 3DFLHQAL WLQHUL ‘"= GH WS GHDQL '= GH WS GH DQL FX R GXUDWD D '= GH
DQL 1 DUD DOW. | DFWRUL GH ULVF 5LVF 6&25( FDOFXCDW ! VL SHQAWX ULVF GH %&9 | DADOD OD DQL
+7$ JUDG
5LVF LQDOW 3HUVRDQH FX

8Q VLQIXU | DFWRU GH ULVF | RDUWH FUHVFXW LQ SDUW.FXODU 7* ! P3G /'] &! PJ] G VDX 7% -

PP+J
3DFLHQW. FX KLSHUFROHVWHUROHPLH | DPLOLDOD )+ | DUD DOAL | DFWRUL PDVRUL GH ULVF
3DFLHQWL FX '= 1 DUD DI HFWDUH GH RUJIDQ W.QAD FX R GXUDWD D ' = » DQL VDX DOW | DFWRU GH ULVF

DGLW.RQDO



9%6& PRGHUDWD H*)5 P/ PLQ P
5LVF 6&25( FDOFXODW VL SHQAUX ULVF GH %9 | DWDOD OD  DQL
5LVF | RDUWH LQDOW 3HUVRDQH FX RULFDUH GLQ XUPDWRDUHOH
%89 DWHURVFOHURWLFD GRFXPHQADWD FODU FOLQLF VDX LPDILVWWLF %9 DWHURVFOHURW.FD GRFXPHQADWD LQFOXGH
LWRULF GH 6&% VLQGURP FRURQDULDQ DFXW ,0 VDX DQILQD LQVWDELOD DQILQD VMDELOD UHYDVFXODUL] DUH
FRURQDULDQD 3& &$% DOWH SURFHGXUL GH UHYDVFXODUL] DUH DUWHULDOD  DFFLGHQW YDVFXODU FHUHEUDO VL $, 7
ERDOD DUWHULDOD SHULI HULFD %&9 DWHURVFOHURW.FD FHUW GRFXPHQADWD LPDILVMLF LQFOXGH DFHOH PRGLI LFDUL FDUH
VXQW SUHGLFWRUL GH HYHQLPHQWH FOLQLFH SUHFXP SODFLOH GH DWHURP VHPQLI LFDWLYH OD FRURQDURJUDI LH VDX &7
ERDOD FRURQDULDQD PXOALYDVFXODUD FX GRXD DUMWHUH HSLFDUGLFH PDUL DYDQG VWHQR] H ! VDX OD HFRIUDI LD
FDURWL GLDQD
*= FX DI HFWDUH GH RUJDQ WL.QWD VDX FHO SXW.Q | DFWRUL PDMRUL GH ULVF VDX '= GH W.S  FX GHEXW SUHFRFH VL
GXUDWD OXQID ! GH DQL
96& VHYHUD H*)5 P/ PLQ P
5LVF 6&25( FDOFXODW ! SHQAUX ULVF GH %&9 | DWDOD OD
)+ KLSHUFROHVWHUROHPLH | DPLOLDOD FX %89 DWHURVFOHURW.FD VDX FX RULFDUH | DFWRU GH ULVF PDMRU
( VAWLPDUHD ULVFXOXL FDUGLRYDVFXODU WRWDO | RORVLQG VLVWMHPH SUHFXP 6&25( HVWH UHFRPDQGDW SHQWUX DGXOWLL | DUD
VLPSWRPH FDUH VD VXJHUH] H R DI HFW.XQH FDUGLRYDVFXODUD GH SHVWH  GH DQL | DUD HYLGHOWH GH %89 '= 9B&
KL SHUFROHVWHUROHPLH | DPLOLDOD VDX /'/ & ! PPRO / ! PJ &
0DQDJHPHQWKO EROLORU UHVSLUDWRULL FURQLFH  DVWP EURQULF VL ERDOD FURQLFD UHVSLUDWRULH
REWWXFW.YD  9%82&
D HYDOXDUHD LQLW.DOD D FD] XOXL QRX GHSLVWDW FROWD LQ LQARFPLUHD XQXL SODQ GH PDQDIHPHQW DO SDFLHQAXOXL
FX FD| QRX FRQ LUPDW VL UHFRPDQGDUH SHQAUX LQLW. HUHD WHUDSLHL
&RQVXOADW.D LQ FDGUXO HYDOXDULL LQLW.DOH FXSULQGH DQDPQH| D | DFWRUL GHFODQVDWRUL LVWMRULF SHUVRQDO VL
| DPLOLDO H[ DPHQ FOLQLF LQ FDELQHWKO PHGLFXOXL GH | DPLOLH LQVSHFW.H DXVFXOADW.H VL SDOSDUH SHQWUX
HYL GHOW.HUHD VHPQHORU GH DI HFWDUH D RUJDQHORU W.QWD  HYL GHQALHUHD VHPQHORU FOLQLFH SHOWUX FRPRUEL GLWDW.
UHFRPDQGDUH SHQWUX LQYHVW.JDW.L SDUDFOLQLFH KHPROHXFRJUDPD FRPSOHWD UDGLRJUDI LH SXOPRQDUD  UHFRPDQGDUH
SHOAMUX FRQVXOWDW.H GH VSHFLDOLWDWH OD SQHXPRORJLH SHGLDWULH DOHUJRORILH VL PHGLFLQD LQWHUQD GXSD FDJ
LQ YHGHUHD HI HFWKDULL LQFOXVLY D VSLURPHWULHL 3HUVRDQHOH QHDVLJXUDWH VXSRUMD LQAHJUDO FRVWKULOH SHQWUX
LQYHVWLJDW.LOH SDUDFOLQLFH UHFRPDQGDWH VL SHOWUX FRQVXOADW.LOH GLQ DPEXODVWRULXO FOLQLF GH VSHFLDOLWDWH
127$ 3HUVRDQHOH HOLJLELOH SHQWUX DFHVW W.S GH FRQUXOWDWLL VXQW SHUVRDQHOH FHOH FDUH QX VXQW LQUHIL\VMUDWH
LQ HYLGHOWD PHGLFXOXL GH | DPLOLH FX DVWP EURQVLF VDX %32&
, QLWLHUHD L QWHUYHQALLORU WHUDSHXW.FH LQFOXGH VI DWKUL SHQWUX PRGLI LFDUHD VWLOXOXL GH YLDWD | XPDW GLHWD
DFWLYLWDWH | L] LFD FRQVLOLHUH VXSRUW VSHFLDOL] DW
D  3HOWX DVWP EURQVLF W QWD WHUDSHXW.FD HVWH UHSUH] HQADWD GH FRQWUROXO VLPSWRPHORU VL SUHYHQALD
H[ DFHUEDULORU GHFOLQXO | XQFW.HL SXOPRQDUH VL D HI HFWHORU DGYHUVH PHGLFDPHQARDVH FX FRPELQDW.D
| DUPDFRORILFD VL LQ GR] HOH FHOH PDL PLFL SRVLELOH
$ 1LYHOXO GH FROQWRO DO VLPSWRPHORU DVWPXOXL EURQVLF  FULWHULL XUPDULWH LQ XOW.PHOH  VDSWDPDQL
OLPLWDUHD VLPSWRPHORU GLXUQH LQ FHO PXOW RFD] LL VDSWDPDQD
FRQUXPXO GH EHVD DJRQLVW OD QHYRLH LQ FHO PXOW RFD] LL VDSWDPDQD
SUH] HOWD VLPSWRPHORU QRFWKUQH
OLPLWDUHD DFW.YLWDW.L GDWRUDWD DVWPXOXL $VWP EURQVLF FRQAWURODW 1LFL XQ FULWHULX $VWP EURQVLF SDUW.DO
FRQAURODW FULMHULL $VWP EURQVLF QHFRQWUJRODW FULWHULL
% ( YDOXDUHD SHULRGLFD D | DFWRULORU GH ULVF SHQAUX H[ DFHUEDUL GHWHULRUDUHD | XQFW.HL SXOPRQDUH VL HI HFWH
DGYHUVH PHGL FDPHQARDVH
127$
3HQWUX WUDWDPHQWKO SDFLHQALORU FX DVWP GXSD R H[ DFHUEDUH VHYHUD VDX FX VLPSWRPH LPSRUWDQAH VDX | UHFYHQWH
HVWH QHFHVDUD UHFRPDQGDUHD PHGLFXOXL GH VSHFLDOLWDWH FX VSHFLDOLWDWHD SQHXPRORILH SQHXPRORILH SHGLDWULFD
VDX DOHUJRORILH VL LPXQRORILH FOLQLFD
D  3HOWX %82& W.QAD WHUDSHXW.FD HVWH UHSUH] HOWDWD GH UHQXQWDUHD OD | XPDW VL FRQWUROXO VLPSWRPHORU —FX
PLMORDFH WHUDSHXW.FH DGHFYDWH VMDGLXOXL EROLL
D VRW. SDFLHQALL HGXFDW.H LOQAHQVLYD SHOWUX UHQXQWDUH OD | XPDW HYLWDUHD DOARU | DFWRUL GH ULVF
GLHWD DFW.YLWDWH | L]LFD UHIXOL GH YLDWD YDFFLQDUH DQW.JULSDOD VL DQW SQHXPRFRFLFD
D PDQDI HPHQWKO | DUPDFRORILF DO %82& VH | DFH LQ | XQFW.H GH HYDOXDUHD SHUVRQDOL] DWD D VLPSWRPHORU VL
ULVFXOXL GH H[ DFHUEDUL FODVHOH GH ULVF $% *2/°
127$
3HQWUX WUDWDPHQWKO UHJ XODW DO SDFLHQWKOXL FX %82& HVWH QHFHVDUD UHFRPDQGDUHD PHGLFXOXL FX VSHFLDOLWDWHD
SQHXPRORILH VDX SQHXPRORJLH SHGLDWUILFD
E ORQLWRUL] DUHD DFWLYD D FD] XOXL OXDW LQ HYLGHQWD FXSULQGH UHHYDOXDUHD QLYHOXOXL GH VHYHULWDWH QLYHOXOXL
GH FROMJRO DO EROLL VL LGHQWLI LFDUHD HYHQAXDOHORU FDX] H GH FRQAURO LQDGHFYDW HGXFDW.D SDFLHOWKOXL SULYLQG
ERDOD HYROXW.D HL LQAHOHJHUHD UROXOXL GLI HULWHORU FODVH GH PHGLFDPHQWH VL D XWL.OL] DULL ORU  LQWHOHJHUHD
UROXOXL SDFLHQWKOXL LQ PDQDIHPHQWKO GH OXQID GXUDWD D EROLL VI DWKO SHQWUX UHQXQADUHD OD | XPDW HYDOXDUHD
FRPSOLDQWHL OD WUDWDPHQW VL UHFRPDQGDUH SHQWUX DMXVMDUHD FRQALQXDUHD WHUDSLHL SHQAUX FRQWUROXO
VLPSWRPHORU
3HQAWUX DVWP EURQULF  W.QWD WHUDSHXW.FD HVWH UHSUH] HQADWD GH FRQWUROXO VLPSWRPHORU FX FRPELQDW.D
| DUPDFRORILFD VL LQ GR] HOH FHOH PDL PLFL SRVLELOH
3HOWUX 982& W.QUWD WHUDSHXWLFD HVWH UHSUH] HQADWD GH UHQXQWDUHD OD | XPDW VL FRQWUROXO VLPSWRPHORU — FX
PLMORDFH WHUDSHXW.FH DGHFYDWH VMDGLXOXL EROLL VL SUHYHQLUHD H[ DFHUEDULORU
&RQVXOMDW.LOH LQ FDGUXO PRQLWRUL] DULL DFW.YH LQFOXG DQDPQH] D | DFWRUL GHFODQVDWRUL FDX]H GH FRQWURO
LQDGHFYDW H[ DPHQ FOLQLF LQ FDELQHWKO PHGLFXOXL GH | DPLOLH LQVSHFWL.H DXVFXOADW.H VL SDOSDUH SHQAUX
HYLGHQW.HUHD VHPQHORU GH DI HFWDUH D RUJDQHORU W.QWD  HYLGHQALHUHD VHPQHORU FOLQLFH SHQWUX FRPRUEL GLWDW.
HYDOXDUHD ULVFXOXL GH H DFHUEDUH D %82& UHFRPDQGDUH LQ | XQFWLH GH VHYHULWDWH  SHOWUX HI HFWKDUHD GH
LQYHVWLIDW.L SDUDFOLQLFH SHQWUX VMDELOLUHD VHYHULWDW.L QLYHOXOXL GH FRQWURO VL PRQLWRUL] DUHD HYROXWLHL
DVWPXOXL EURQVLF VL 9%82& KHPROHXFRJUDPD FRPSOHWD VL GDFD VH VXVSHFWHD] D FRPSOLFDW.L  UDGLRJUDI LH
SXOPRQDUD GXSD FD| UHFRPDQGDUH  SHQWUX HYDOXDUH OD PHGLFXO GH VSHFLDOLWDWH SQHXPRORJLH  SHGLDWULH
DOHUJRORILH VL PHGLFLQD LQWHUQD GXSD FD| LQ YHGHUHD HI HFWKDULL LQFOXVLY D VSLURPHWULHL 3HUVRDQHOH
QHDVLJXUDWH VXSRUMD LQAHIUDO FRVWKULOH SHQAUX LQYHVWLJDW.LOH SDUDFOLQLFH UHFRPDQGDWH VL SHQWUX
FRQVXOWDW.LOH GLQ DPEXODWRULXO FOLQLF GH VSHFLDOLWDWH
( GXFDW.D SDFLHQWKOXL VH UHDOL] HD] D SULQ VI DWKUL SHQWUX PRGLI LFDUHD VW.OXOXL GH YLDWD | XPDW GLHWD
DFWLYLWDWH | L] LFD FRQVLOLHUH YDFFLQDUH DQW.JULSDOD
( YDOXDUHD FRPSOLDQWHL OD UHFRPDQGDULOH WWHUDSHXW.FH VH UHDOL] HD] D FX DWHQW.H VSRULWD OD FRPSOLDQWD OD
PHGLFDPHOWY VL YHULI LFDUHD OD | LHFDUH YL] LMD D LQWHOHJHULL XWL.OL] DULL GLI HULWHORU FODVH GH PHGLFDPHQAH VL
D PRGXOXL GH XW.OL] DUH D GLVSR] L\W.YHORU LQKDODWRULL
"HFL] LD GH D WULPQLWH OD PHGLFXO FX VSHFLDOLWDWHD SQHXPRORJLH SQHXPRORJLH SHGLDWULFD DOHUJRORILH VL
LPXQRORILH FOLQLFD GXSD FD] HVWH UHFRPDQGDWD FHO SXW.Q LQ XUPDWRDUHOH VLWWKDW.L
SHQAUX DVWWP EURQVLF OD SDFLHQW.L FX DVWP QHFRQAURODW VXE WUDWDPHQW FX FRUW.FRVWHURLG LQKDODWRU VL VDX
ORQUHOXNDVW



SHOAUX 982& OD SDFLHQALL FX | RUPH VHYHUH GH ERDOD 9( 06 GLQ YDORDUHD SUH|LVD VL OD FHL FX
GLVSQHH VHYHUD VDX H[ DFHUEDUL | UHFYHQWH XQD VHYHUD VDX GRXD PRGHUDVWH LQ XOALPXO DQ VXE PRQRWHUDSLH FX
EURQKRGLODWDWRU FX GXUDWD OXQID GH DFWLXQH

LQFHUW. WKGLQH GLDJQRVWLF

0DQDJHPHQWKO EROLL FURQLFH GH ULQLFKL

D (YDOXDUHD LQLW.DOD D FD] XOXL QRX GHSLVWDW FRQWD LQ HYDOXDUHD JUDGXOXL GH ULVF LQ | XQFW.H GH | LOAUDWKO
JORPHUXODU DOEXPLQXULH VL ERDOD UHQDOD SULPDUD VWDELOLUHD RELHFWLYHORU WHUDSHXW.FH VL LQARFPLUHD
SODQXOXL GH LQIULM_UH DO SDFLHOWKOXL FRQ LUPDW RELHFW. YH WHUDSHXWLFH VL LQLW.HUHD WHUDSLHL

127$

3HUVRDQHOH HOLJLELOH SHQWUX DFHVW W.S GH FRQVXOADWLL VXQW FHOH FDUH QX VXQW LQUHILVMUDVWH LQ HYLGHQWD
PHGLFXOXL GH | DPLOLH FX ERDOD FURQLFD GH ULQLFKL

&RQVXOADW.D LQ FDGUXO HYDOXDULL LQLW.DOH FXSULQGH DQDPQH] D DQWHFHGHQWH | DPLOLDOH VL SHUVRQDOH H[ SXQHUH
OD QHI URWR[ LFH LVWMRULF DO DI HFWDULL UHQDOH VL DO FR PRUELGLWDW.ORU UHOHYDQWH  H[ DPHQ FOLQLF FRPSOHW
UHFRPDQGDUH SHQWUX LQYHVW.JDW.L SDUDFOLQLFH FUHDW.QLQD VHULFD FX GHWHUPLQDUHD UDWHL GH | LOWJDUH
JORPHUXODUD HWLPDWD ~ 5)*H H[ DPHQ VXPDU GH XULQD GHWHUPLQDUHD UDSRUWKOXL DOEXPLQD FUHDWL.QLQD LQ XULQD
5$&8 GH GRXD RUL LQ LQWHUYDO GH OXQL HFRJUDILH GH RUIDQ  UHQDOD 3HUVRDQHOH QHDVLJIXUDWH VXSRUWD
LQAHIUDO FRVWAKULOH SHQWUX LQYHVWLJDW.LOH SDUDFOLQLFH UHFRPDQGDWH

, QLWLHUHD WHUDSLHL LQFOXGH FRQVLOLHUH SHQWIX VFKLPEDUHD VWLOXOXL GH YLDWD UHQXQADUH OD | XPDW GLHWD
KLSRVRGDWD DFWL.YLWDWH | L] LFD UHFRPDQGDUH SHQWUX WUDWDPHQW PHGLFDPHQWRY YL] DQG FRQAUROXO SUHVLXQLL
DUWHULDOH FRQ RUP RELHFW YXOXL WHUDSHXW.F LQGLYLGXDO DO SURWHLQXULHL DO GHFOLQXOXL 5)*H VL DO
GLVOLSLGHPLHL GXSD FD] HGXFDW.D SDFLHQWKOXL SHQWUX DXWR LQIULM.UH 3HUVRDQHOH QHDVLJXUDWH VXSRUWD
LOWHIUDO FRVWAKULOH SHQWUX PHGLFDPHQWHOH UHFRPDQGDWH

E ORQLWRUL] DUHD DFWLYD D FD] XOXL OXDW LQ HYLGHQWD FXSULQGH ELODQWKO SHULRGLF GH GRXD RUL SH DQ DO
FROAMUROXOXL WHUDSHXWLF ~ SUHVLXQH DUWHULDOD UDSRUW DOEXPLQD FUHDW.QLQD LQ XULQD 5$&8  GHFOLQ 5) *H

UHYL] XLUHD PHGLFDWLHL PHGLFDPHQWH GRJH GXSD FD] HYDOXDUHD DGHUHQWHL OD SURJUDPXO WHUDSHXW.F  GLHWD
PHGLFDW.H  UHFRPDQGDUH SHQWUX LQYHVW.JDW.L SDUDFOLQLFH FUHDW.QLQD VHULFD FX GHWHUPLQDUHD UDWHL GH

| LOAUDUH JORPHUXODUD HVW.PDWD  5)*H GHWHUPLQDUHD UDSRUWKOXL DOEXPLQD FUHDW.QLQD LQ XULQD 5$&8  H[ DPHQ
VXPDU GH XULQD UHFRPDQGDUH SHQAUX HYDOXDUH OD PHGLFXO GH VSHFLDOLWDWH QHI URORILH  3HUVRDQHOH QHDVLJXUDWH
VXSRUAD LQWHIUDO FRWKULOH SHQWUX LQYHVW.JDW.LOH SDUDFOLQLFH UHFRPDQGDWH VL SHQWJX FRQVXOWDW.LOH GLQ
DPEXODWRULXO FOLQLF GH VSHFL DOLWDVH

" HFL] LD GH D WULPLWH SDFLHQWKO SHQWUX FRQVXOADW.H OD PHGLFXO GH VSHFLDOLWOWH QHI URORILH YD | L GHWHUPLQDWD
GH

D *UDGXO GH ULVF PDUH VDX | RDUWH PDUH FRQI RUP LQFDGUDULL LQ QLYHOXO GH ULVF DVRFLDW 9%&5

&DWHJRULD DOEXPLQXULH $ $ HYDOXDWD SULQ UDSRUWKO DOEXPLQD FUHDW.QLQD LQ PJ J

s DEVHQWD VDX XVRU FUHVFXWD PJ J
s PLFURDOEXPLQXULH PJ J
s PDFURDOEXPL QXULH ! PJ J

&DWHJRULD H5)*  GHWHUPLQDWD SULQ HFXDWD & ' (3, SOHFDQG GH OD FUHDW.QLQD VHULFD H[ SULPDWD LQ PO PLQ

, QUXI LFLHQWD UHQDOD H5) * PO PLQ
DWHJRULLOH GH ULVF DVRFLDW 9%&5
OLF * $ * §$
ORGHUDW * $ * $ * DS
ODUH * $ * $ *D$ *ES$
JRODUWH PDUH * D$ *ES$ *ES$ * $ $ * $ $
KHPDWKULH QRQXURORJLFD
3URJUHVLD DFFHOHUDWD D %&5 UHGXFHUHD ! P/ PLQ SH DQ D H5)* VDX VFKLPEDUHD JUDGXOXL GH ULVF
LOWXULH DFXWD D ULQLFKLXOXL VFDGHUHD H5)* PDL PDUH GH LQ LOWHUYDO GH  ]LOH
+7$ QHFRQAURODVWD
, QYWWDODUHD FRPSOLFDWLORU %&5 DQHPLH DFLGR]D GLVHOHFWUROLWHPLL \WKOEXUDUL DOH PHWDEROLVPXOXL PLQHUDO
RVRV
5HFRPDQGDUHD SHQWUX FRQVXOWDWLH GH VSHFLDOLWDWH OD QHI URORJ VH YD HOLEHUD SHQWUX SDFLHQWLL FX ULVF LQDOW
* E$ * D$ RULFDUH * VL $ VDX ULVF IRDUMH LQDOW * D$ * E$ VDX $ VL * VDX *  LQGLI HUHQW GH
QLYHOXO $ VDX KHPDWKULD PLFURVFRSLFD GH FDX] D QRQXURORILFD  KLSHUWHQVLXQH DUMHULDOD QHFRQUWURODWD
3HUVRDOHOH QHDVLJIXUDWH VXSRUWD LQWHIUDO FRVWKULOH FRQUXOWDW.LOH GLQ DPEXODWRULXO FOLQLF GH VSHFLDOLWDWH
3HQWUX SDFLHQALL FX ULVF PLF VDX PRGHUDW GH 9%RDOD &URQLFD GH 5LQLFKL  DVD FXP UHLHVH GLQ SDUDPHWULL GH
ULVF HYDOXDW.  GLDJQRVW.FXO VL PRQLWRUL] DUHD SDFLHQWKOXL YRU | L UHDOL] DWH GH PHGLFXO GH | DPLOLH SDQD LQ
PRPHQOWKO HYROXW.HL SDUDPHWULORU GH ULVF DVRFLDW. EROLL
6HUYLFLLOH PHGLFDOH SUHYHQW.YH VL SURI LODFW.FH LQFOXG
&RQVXOWDWLL SUHYHQW.YH SHULRGLFH DFW.YH RI HULWH SHUVRDQHORU FX YDUWD LQAUH DQL SULYLQG
D FUHVWHUHD VL GH] YROADUHD
E VMDUHD GH QXWULWLH VL SUDFW.FLOH QXWULW.
F GHSLVWDUHD VL LQAHUYHQW.D LQ FRQVHFLQAD SHQWUX ULVFXULOH VSHFLI LFH JUXSHL GH YDUWD VH|  VHUYLFLLOH
SUHYHOW.YH SHQWUX FRSLL VH DFRUGD SH JUXSH GH YDUWD VL VH[ FRQ RUP DOH{HL QU % OD RUGLQ 3HUVRDQHOH
QHDVLJIXUDWH VXSRUMD LQAHIUDO FRVWKXULOH SHQWUX LQYHVWLJDW.LOH SDUDFOLQLFH VL SHQWUX FRQVXOADW.LOH GLQ
DPEXODVWRULXO FOLQLF GH VSHFLDOLWDWH UHFRPDQGDWH LQ XUPD FRQVXOADW.LORU SUHYHQWLYH
) UHFYHQWD HI HFWKDULL FRQVXOWDWLLORU VH YD UHDOL] D GXSD FXP XUPHD] D
D OD H WHUQDUHD GLQ PDVWHUQLMDWH VL OD OXQD  OD GRPLFLOLXO FRSLOXOXL WLPSXO PHGLX FRQUXOWDW.H LQ
FDELQHW FX GXUDWD HVW.PDWD GH PLOXWH
E OD OXQL  W.PSXO PHGLX FRQVXOADW.H LQ FDELQHW FX GXUDWD HVW.PDWD GH
PLQXWH
F RGDW) SHDQ GH OD @D DQL
127$
3HQWUX UHFRPDQGDUHD GH LQYHVWLJDW.L SDUDFOLQLFH UHFRPDQGDUHD FRQVXOWDWLHL OD PHGLFXO GH VSHFLDOLWDWH GLQ
DPEXODWRULXO GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDW.OH FOLQLFH SHQWJIX FD] XULOH FDUH QHFHVLWD FRQVXOWDW.L GH
VSHFLDOLWDWH VDX FDUH GHSDVHVF FRPSHWHOWD PHGLFXOXL GH | DPLOLH VDX SHQWUX SUHVFULHUHD GH PHGLFDPHQWH
PHGLFXO GH | DPLOLH QX YD XWL.OL] D | RUPXODUHOH GH UHFRPDQGDUL VDX SUHVFULSW.L XW.OL] DWH LQ VLVWMHPXO
DVLJIXUDULORU VRFLDOH GH VI
, QYHVLIDW.LOH SDUDFOLQLFH UHFRPDQGDWH SHQWUX SUHYHQALH VXQW
D O9DUWD FXSULQVD LOMJH DQL VL  DQL LQFOXVLY
3HQWUX VFUHHQLQIXO DQHPLHL
t +HPROHXFRJUDPD FRPSOHVD
$ ) HULW.QD

$o* QRUPDO H5)* + PO PLQ

i > XVRU VFD] XW H5) * PO PLQ

$* D XVRU SDQD OD PRGHUDW VFD] XWD H5) * PO PLQ

$ * E  PRGHUDW SDQD OD VHYHU VFD] XWD H5) * PO PLQ
f *  VHYHU VFD] XWD H5)* H5)* PO PLQ
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3HQAWX VFUHHQLQIXO UDKLWL.VPXOXL
i &DOFLX VHULF VWWRWDO
i &DOFLX LRQLF VHULF
t )RVIRU
t ) RVI DWD] D DOFDOLQD
E 9DUVWD FXSULQVD LQWUH DQL VL DQL LQFOXVLY
3HQAWX VFUHHQLQIXO VLQGURPXOXL GLVPHWDEROLF SHQWUX FRSLL FX LQGLFHOH GH PDVD FRUSRUDOD , 0& FUHVFXW VDX
OD FHL FX LVRULF GH KLSHUFROHVWHUROHPLH | DPLOLDOD
7 3URVWHLQH WRWDOH VHULFH
i /' FROHVWHURO
+ 7ULJOLFHULGH VHULFH
i *OLFHPLH
T 7*3
I 7%2
T 76+
)7
F  9DUWD FXSULQVD LQWUH DQL VL DQL LQFOXVLY
3HQWUX SURI LOD[ LD VLQGURPXOXL GLVPHWDEROLF SHQWUX LQGLFH GH PDVD FRUSRUDOD , 0& FUHVFXW VDX OD FHL
FX LVRULF GH KLSHUFROHVWHUROHPLH | DPLOLDOD
/'] FROHVWHURO
7ULJOLFHULGH VHULFH
* OLFHPLH
7*3
7*2
76+
)7
3HQWUX VFUHHQLQ) %76 GXSD LQFHSHUHD YLHW.L VH[ XDOH
9'5/ VDX 535
3HQWUX VFUHHQLQIXO DQHPLHL SHQAUX SHUVRDQH GH VH | HPLQLQ
+HPROHXFRJUDPD FRPSOHWD
) HULW.QD
&RQVXOWDWLL LQ YHGHUHD PRQLWRUL] DULL HYROXWL.HL VDUFLQLL VL ODX] LHL FRQ RUP SUHYHGHULORU OHIDOH LQ
YLJRDUH
D OXDUHD LQ HYLGHQWD LQ SULPXO WULPHVWUX VH GHFRQWHD] D R FRQVXOADW.H VHUYLFLXO LQFOXGH VL GHSLVWDUHD
VDUFLQLL GXSD FD]
E VXSUDYHJKHUHD OXQDU GLQ OXQD D D SDQD LQ OXQD D D VH GHFRQWHD| D R FRQVXOWDW.H OXQD , Q VLWKDWLD
LQ FDUH OXDUHD LQ HYLGHQWD D JUDYLGHL DUH ORF LQ OXQD D D SHQWX DFHDVWD OXQD VH YD UDSRUWD FDVHL GH
DVLIXUDUL GH VDQDWOWH QXPDL OXDUHD LQ HYLGHQWD D JUDYLGHL QX VL VXSUDYHJKHUHD
F  VXSUDYHJKHUHD GH GRXD RUL SH OXQD GLQ OXQD D D SDQD LQ OXQD D D LQFOXVLY VH GHFRQWHD] D GRXD
FRQVXONDWLL OXQD
G XUPDULUHD ODX] LHL OD H[ WHUQDUHD GLQ PDWHUQLWDWH OD FDELQHW VL OD GRPLFLOLX VH GHFRQMHD] D R
FRQVXONDWLH
H XUPDULUHD ODX] LHL OD VDSWDPDQL GH OD QDVWHUH OD FDELQHW VL OD GRPLFLOLX VH GHFRQWHD] D R
FRQVXONDWLH
, Q FDGQUXO VXSUDYHJKHULL JUDYLGHL VH | DFH SURPRYDUHD DOLPHQADWLHL H FOXVLYH OD VDQ D FRSLOXOXL
SDQD OD YDUWD GH  OXQL VL FRQW.QXDUHD DFHVWHLD SDQD OD PLQLP OXQL UHFRPDQGDUH WHVWDUH SHQWUX +, 9
KHSDW.WD GH HW.RORJLH YLUDOD FX YLUXV % VL & OXHV D | HPHLL JUDYLGH SUHFXP VL DOWH LQYHVWLJDW.L
SDUDFOLQLFH QHFHVDUH GLQWJH FHOH SUHYD] XWH LQ SDFKHWKO GH ED] D
127% , Q FRQ RUPLWDWH FX SURJUDPXO GH PRQLWRUL] DUH LQYHVW.JDW.LOH SDUDFOLQLFH VL WUDWDPHQWHOH VSHFLI LFH
VDUFLQLL SRW I L UHFRPDQGDWH GH FDWUH PHGLFXO GH | DPLOLH QXPDL SHQWUX LQWHUYDOXO GH WLPS GH OD PRPHQWKO LQ
FDUH JUDYLGD HVWH OXDWD LQ HYLGHQWD GH FDWUH DFHVWD VL SDQD OD VDSWDPDQL GH OD QDVWHUH
127% 3HQAWX UHFRPDQGDUHD GH LQYHVWLJDWLL SDUDFOLQLFH UHFRPDQGDUHD FRQVXOWDW.HL OD PHGLFXO GH
VSHFLDOLWDWH GLQ DPEXODWRULXO GH VSHFLDOLWDWH SHQWUX VSHFLDOLVWDW.CH FOLQLFH SHQWUX FD] XULOH FDUH QHFHVLWD
FRQVXONDWLL GH VSHFLDOLWDWH VDX FDUH GHSDVHVF FRPSHWHQAD PHGLFXOXL GH | DPLOLH VDX SHQWJX SUHVFULHUHD GH
PHGLFDPHQMWH PHGLFXO GH | DPLOLH QX YD XWLOL] D | RUPXODUHOH GH UHFRPDQGDUL VDX SUHVFULSW.L XW.OL] DWH LQ
VLWHPXO DVLJXUDULORU VRFLDOH GH VI
&RQVXOWDWLL SUHYHQALYH GH HYDOXDUH D ULVFXOXL LQGLYLGXDO OD DGXOWKO DVLPSWRPDWLF FDUH VH DFRUGD QD
FDELQHWKO PHGLFXOXL GH | DPLOLH LQ PRG DFWY DGXOWLORU GLQ SRSXODW.D JHQHUDOD | DUD VHPQH GH ERDOD FDUH
QX VXQW LQ HYLGHOQWD PHGLFXOXL GH | DPLOLH FX RULFH ERDOD EROL FURQLFH VH YRU UHDOL] D GXSD FXP XUPHD] D
7RDVWH SHUVRDQHOH DVLPSWRPDWL.FH FX YDUVWD LQAJH VL DQL R GDWD SH DQ SHQWJX FDUH PHGLFXO
GH | DPLOLH HYDOXHD] D H[ SXQHUHD OD | DFVWRULL GH ULVF | LQDOL] DWD SULQ FRPSOHWDUHD ULVFRIUDPHL SHQWUX JUXSD GH
YDUWD VL VH FRUHVSXQ DWRDUH FRQ RUP DQH[ HL QU % OD RUGLQ 6H GHFRQWHD] D PD[ LP GRXD
FROQVXOADWLL DVLIXUDW DQXDO &HD GH D GRXD FRQVXOWDW.H LQ FDUH PHGELFXO UHDOL] HD] D LQAWHUYHQWLD LQGLYLGXDOD
SULYLQG ULVFXULOH PRGLI LFDELOH VH DFRUGD LQ PD[ LPXP GH ] LOH GH OD SULPD FRQVXOWDW.H
7RDWH SHUVRDQHOH DVLPSWRPDWLFH FX YDUVWD ! DQL FRQVXOWDWLL SHUVRDQD SDFKHW SUHYHQWALH FH
VH GHFRQWHD] D DQXDO 3DFKHWKO GH SUHYHQW.H FXSULQGH PD[ LP FRQVXONWDWLL FRQVXOANDWLH GH HYDOXDUH LQLW.DOD
FRQVXOADW.H SHQWUX LOWHUYHQWLH LQGLYLGXDOD SULYLQG ULVFXULOH PRGLI LFDELOH VL FRQVXOWDWLH SHQWUX
PRQLVWRUL] DUH FRQAWJRO FH SRW | L DFRUGDWH LQAWJ XQ LQWHUYDO GH PD[ LP OXQL FRQVHFXWLYH 3DFKHWXKO GH
SUHYHQW.H VH GHFRQWHD] D DQXDO SHQWX FDUH PHGLFXO GH | DPLOLH HYDOXHD] D H[ SXQHUHD OD | DFWRULL GH ULVF
1 LQDOL] DWD SULQ FRPSOHWDUHD ULVFRIUDPHL SHQWUX JUXSD GH YDUVWD VL VH FRUHVSXQ DWRDUH FRQ RUP DQH HL QU
% OD RUGLQ 9DORDUHD VWHQVLXQLL DUWHULDOH ,0& LVWRULFXO | DPLOLDO GH GHFHV SUHPDWKU SULQ ERDOD
FDUGLRYDVFXODUD VL VDX EROL | DPLOLDOH DOH PHWDEROLVPXOXL OLSLGLF VWDWKVXO GH | XPDWRU YRU | L WUDQVPLVH LQ
3,%$6 RGDWD FX UDSRUWDUHD VHUYLFLXOXL LQ YHGHUHD YDOLGDULL DFHVWKLD
127$ 3HQWUX UHFRPDQGDUHD GH LQYHVW.JDW.L SDUDFOLQLFH UHFRPDQGDUHD FRQVXOWDW.HL OD PHGLFXO GH
VSHFLDOLWDWH GLQ DPEXODWRULXO GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDW.CH FOLQLFH SHQWUX FD] XULOH FDUH QHFHVLWD
FRQVXONDWLL GH VSHFLDOLWDWH VDX FDUH GHSDVHVF FRPSHWHQAD PHGLFXOXL GH | DPLOLH VDX SHQWJX SUHVFULHUHD GH
PHGLFDPHQMWH PHGLFXO GH | DPLOLH QX YD XWLOL] D | RUPXODUHOH GH UHFRPDQGDUL VDX SUHVFULSW.L XW.OL] DWH LQ
VLWHPXO DVLJXUDULORU VRFLDOH GH VI
, OYHVWALJDWLLOH SDUDFOLQLFH UHFRPDQGDWH SHQWUX SUHYHQALH VXQW
D SHQAWX DGXOWKO DVLPSWRPDWLF FX YDUVWD FXSULQVD LQAUJH VL DQL
+HPROHXFRJUDPD FRPSOHWD
1 96+
i *OLFHPLH
i &ROHVWHURO VHULF WRWDO
T
b
T
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t
b
t
b
t
b
b
b
t

+

/"1 FROHVWHURO
&UHDWL.QLQD VHULFD FX GHWHUPLQDUHD UDWHL GH | LOWUDUH JORPHUXODUD HVW.PDWD  5) *H
7*2



GHWHUPLQDUHD UDSRUMKOXL DOEXPLQD FUHDW.QLQD LQ XULQD 5$&8
VHQRORILH LPDILVWLFD 76+ VL )7 OD | HPHL
6XSUDYHJKHUH HYDOXDUHD | DFWRULORU DPELHQWDOL FRQVLOLHUH SULYLQG LJLHQD DOLPHQADW.HL VL GHSLVMDUH
GH EROL FX SRWHQALDO HQGHPR HSLGHPLF H[ DPHQ FOLQLF GLDIJQRWALF SUH| XPWLY WULPLWHUH FDWUH VUXFWKULOH GH
VSHFLDOLVWDWH SHQAUX LQYHVWALJDW.L FRQI LUPDUH \AUDWDPHQW DGHFYDW VL PDVXUL LJLHQLFR VDQLWDUH VSHFLI LFH
GXSD FD]  Y%ROLOH FX SRWHQW.DO HQGHPR HSLGHPLF VXQW FHOH SUHYD] XWH OD SXQFWKO ,, GLQ DQH[ D OD +RWDUDUHD
* XYHUQXOXL QU
127$
3HQWUX UHFRPDQGDUHD GH LQYHVWL.JDW.L SDUDFOLQLFH UHFRPDQGDUHD FRQVXOADW.HL OD PHGLFXO GH VSHFLDOLWDWH GLQ
DPEXODVWRULXO GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDW.OH FOLQLFH SHQWUX FD] XULOH FDUH QHFHVLWD FRQUXOWDWLL GH
VSHFLDOLWDWH VDX FDUH GHSDVHVF FRPSHWHQWD PHGLFXOXL GH | DPLOLH VDX SHQWUX SUHVFULHUHD GH PHGLFDPHQWH
PHGLFXO GH | DPLOLH QX YD XW.OL] D | RUPXODUHOH GH UHFRPDQGDUL VDX SUHVFULSWL.L XW.OL] DWH LQ VLVWMHPXO
DVLJXUDULORU VRFLDOH GH VI
6H GHFRQWHD] D R VLQIXUD FRQVXOWDW.H SHU SHUVRDQD SHQWUX | LHFDUH ERDOD FX SRWHQW.DO HQGHPR
HSLGHPLF VXVSLFLRQDWD VL FRQI LUPDWD LQFOXVLY SHQWUX EROQDYXO 79%& QRX GHVFRSHULW DFWLY GH PHGLFXO GH
| DPLOLH
&RQVXOADW.L SHQWUX DFRUGDUHD VHUYLFLLORU GH SODQLI LFDUH | DPLOLDOD
D FRQVLOLHUHD | HPHLL SULYLQG SODQLI LFDUHD | DPLOLDOD LQFOXVLY HYDOXDUHD | HPHLL SUHFRQFHSWLH
E LQGLFDUHD XQHL PHWRGH FRQWUDFHSW.YH OD SHUVRDQHOH | DUD ULVF
&RQVXOWDW.D SRDWH FXSULQGH GXSD FD] QXPDL VHUYLFLXO SUHYD] XW OD OLWHUD D VDX VHUYLFLLOH
SUHYD] XWH OD OLWHUHOH D VL E  VH GHFRQWHD] D PD[ LPXP GRXD FRQVXOADW.L SH DQ FDOHQGDULVWLF SH SHUVRDQD
&RQVXOADW.LOH SHQWUX DFRUGDUHD VHUYLFLLORU GH SODQLI LFDUH | DPLOLDOD VH UHI HUD DWDW OD
SODQLI LFDUHD YLHW.L UHSURGXFWLYH FDW VL OD HYDOXDUHD | HPHLL SUHFRQFHSW.H
30DQLI LFDUHD YLHW.L UHSURGXFWLYH FXSULQGH
LQYHVWL.JDUHD QXPDUXOXL VSDW.HUHD VDUFLQLORU VL FDOHQGDUXO FRSLLORU SUHFRQL] DW. LQ YHGHUHD LQGLFDULL
FROAUDFHSW.HL HI LFLHQAH SHOWUX D SHUPLWH LPSOHPHOWDUHD DFHVWKL SODQ VL UHGXFH ULVFXO XQHL VDUFLQL
QHSODQLI LFDWH
FROVWALHQW.] DUHD | HUALOLMDW.L VL GHVSUH FXP VH UHGXFH | HUWLOLVWDWHD FX YDUWD VDQVD GH FRQFHSW.H ULVFXO
GH LQ HUW.OLWDWH VL DQRPDOLL | HWDOH
SHQAUX SDFLHQWHOH FDUH QX SODQXLHVF VD UDPDQD LQVDUFLQDWH VH LQGLFD FRQAUDFHSW.D HI LFLHQWD VL RSW.XQLOH
FROAWUDFHSW.YH GH XUJHQWD
( YDOXDUHD | HPHLL SUHFRQFHSW.H FXSULQGH
LVMWRULFXO UHSURGXFHULL ~SUREOHPH FX VDUFLQLOH DQWHULRDUH FXP DU | L GHFHVXO QRX QDVFXWLORU SLHUGHUHD
| DWKOXL PDOl RUPDWLL FRQIHQLWDOH  SUHPDWKULWDWH  JUHXWDWH PLFD OD QDVMHUH  GLDEHW J HVWDWL
LVMWRULFXO PHGLFDO DI HFW.XQL PHGLFDOH FDUH DU SXWHD DI HFWD VDUFLQLOH YLLWRDUH SUHFXP GLDEHWKO ] DKDUDW
ERDOD W.URLGLDQD +7$ HSLOHSVLH VL WURPERI LOLH
XW.OL] DUHD PHGLFDPHQWHORU WRDWH PHGLFDPHQWHOH FXUHQWH SHQWUX HI HFWH WHUDWRIHQH LQFOXVLY PHGLFDPHQWH
| DUD SUHVFULSW.H PHGLFDOD YLWDPLQH VL VXSOLPHQWH DOLPHQWDUH
HYDOXDUHD | L] LFD JHQHUDOD H[ DPLQDUH D VDQLORU WHVWKO %DEHV 3DSDQLFRODX HI HFWKDW LQDLQWH GH VDUFLQD
LQGLFHOH GH PDVD FRUSRUDOD VL WHQVLXQHD DUWHULDOD — HYDOXDUHD VMDWKVXOXL GH QXWULWLH VL UHFRPDQGDUHD GH
H[ HUFLWLL 1 L] LFH
FRQVXPXO GH VXEVWWDQWH FRQVXPXO GH WKWKQ DOFRRO VL GURIXUL LOHIDOH VL UHVSHFWLY FRQVLOLHUHD SHQAUX
UHQXQWDUHD OD | XPDW DOFRRO VL GURJXUL LOHIDOH GDFD H FD] XO
LVMRULFXO YDFFLQDULORU YDFFLQDUHD LPSRWULYD KHSDW.MHL % UXEHROHL VL YDULFHOHL
VXSOLPHQADUHD FX DFLG | ROLF
HYDOXDUHD VDQDVWDW.L SVLKRVRFLDOH HYDOXDUHD VDQDWDW.L PLQADOH SHULQDWDOH LQFOXVLY DQ LHWDWHD VL
GHSUHVLD FRQGLW.LOH GH VDQDWDOWH PLQWDOD SUHH[ LVWHQWH  HYDOXDUH VL WUDWDPHQW SVLKRORILF VDX SVLKLDWILF
XWL.OL] DUHD PHGLFDPHQWHORU VL ULVFXO GH H[ DFHUEDUH D WKOEXUDULORU GH FRPSRUMDPHQW LQ VDUFLQD VL SRVW
SDUNKP  HYDOXDUHD PHGLXOXL LQFRQMXUDWRU LQ FHHD FH SULYHVWH H[ SXQHUHD UHSHWDWH OD WR[ LOH SHULFXORDVH LQ
PHGLXO FDVQLF VL OD ORFXO GH PXQFD FDUH SRDWH DI HFWD | HUWLOLVWDWHD VL FUHVWH ULVFXO GH DYRUW VSRQADQ VL GH
PDOl RUPDW.L FRQIHQLWDOH 6H UHFRPDQGD HYLWDUHD LQI HFW.LORU 725&+ 7R[ RSODVPR]D $OMHOH H VLI LOLV
YDULFHOD RUHLRQ SDUYRYLUXV + 9 OLWHULR]D 5XEHROD &LWRPHIDORYLUXV VL +HUSHV VLPSOH|
&RQVXOADWLL SUHYHQW.YH GH GHSLVWDUH SUHFRFH D XQRU DI HFW.XQL FURQLFH SHQWUX SHUVRDQH FX YDUVWD
LOWH VL DQL FDUH VH DFRUGD OD FDELQHWKO PHGLFXOXL GH | DPLOLH LQ PRG DFW.Y DGXOW.ORU LQVFULVL SH
OLVWD PHGLFXOXL GH | DPLOLH VL FDUH VXQW GHMD LQUHILVUDW. OD PHGLFXO GH | DPLOLH FX XQD VDX PDL PXOWH EROL
FURQLFH

T 7*3

t GHWHUPLQDUHD UDSRUWKOXL DOEXPLQD FUHDW.QLQD LQ XULQD 5%$&8

E SHQAWX | HPHLD FX YDUVWD LQWJH VL DQL FDUH SODQLI LFD R VDUFLQD
¥ VHQRORJLH LPDJLVW.FD

t H[ DPHQ %DEHV 3DSDQLFRODX OD  DQL

i 9'5/ VDX 535

F  SHQAWX DGXOWKO DVLPSWRPDWLF FX YDUVWD GH GH DQL VL SHVWH

1 +HPRCOHXFRJUDPD FRPSOHWD

1 96+

i *OLFHPLH

¥ &ROHVWHURO VHULF V\RWDO

i /' FROHVWHURO

i &UHDWL.QLQD VHULFD FX GHWHUPLQDUHD UDWHL GH | LOWJDUH JORPHUXODUD HVWL.PDWD 5)*H
i 36% OD EDUEDWL

T 7*2

t 7*3

t

¥

6H GHFRQWHD] D PD[ LP GRXD FRQVXOWDW.L QHDVLJXUDW DQXDO

&RQVXOWDW.D SUHYHQW.YD GH GHSLVWDUH SUHFRFH D XQRU DI HFWL.XQL FURQLFH OD DGXOW.L FDUH VXQW
LQUHILVAWUDW. OD PHGLFXO GH | DPLOLH FX XQD VDX PDL PXOWH DI HFWLXQL FURQLFH DUH FD VFRS LGHQW.I LFDUHD VL
LQAHUYHQW.D DVXSUD ULVFXULORU PRGLI LFDELOH DVRFLDWH DOWRU DI HFW.XQL FX SRQGHUH LPSRUMDQAD DVXSUD SRYHULL
LPEROQDYLULORU EROL FDUGLRYDVFXODUH VL PHWDEROLFH FDQFHU ERDOD FURQLFD GH ULQLFKL VDQDWDWHD PLQADOD
VDQDWDWHD UHSURGXFHULL  LQ FD] XO LQ FDUH SHUVRDQD QX HVWH GHVD GLDJQRVWL.FDWD FX DFHVWH DI HFWLXQL
127%$
3HUVRDQHOH HOLJLELOH SHQWUX DFHVW W.S GH FRQVXOWDWLL VXQW SHUVRDOHOH FDUH QX VXQW LQ HYLGHQAD PHGLFXOXL GH
| DPLOLH FX EROLOH FH | DF RELHFWKO HYDOXDULL LQ YHGHUHD GHSLVWDULL SUHFRFH D DFHVWRUD
127$
, Q FDGUXO FRQVXOADW.LORU SUHYHQW.YH GH GHSLVDUH SUHFRFH D XQRU DI HFWLXQL DGXOALL FX YDUWAD LQAWUH VL

DQL EHQHI LFLD] D GH DFHOHDVL HYDOXDUL LQAHUYHQW.L VL UHFRPDQGDUH GH LQYHVWLJDW.L SDUDFOLQLFH  DQDOL] H

GH ODERUDWRU SUHYD] XWH SHQWIX DGXOW.L DVLPSWRPDW.FL FX YDUWD GH  GH DQL VL SHWH 3HQWX UHFRPDQGDUHD
GH LQYHVW.JDW.L SDUDFOLQLFH UHFRPDQGDUHD FRQVXOWDWLHL OD PHGLFXO GH VSHFLDOLWDWH GLQ DPEXODVRULXO GH
VSHFLDOLVDWH SHQWUX VSHFLDOLWDW.OH FOLQLFH SHQWUX FD] XULOH FDUH QHFHVLVD FRQVXOWDWLL GH VSHFLDOLWDWH VDX



FDUH GHSDVHVF FRPSHWHQWD PHGLFXOXL GH | DPLOLH VDX SHQWUX SUHVFULHUHD GH PHGLFDPHQWH PHGLFXO GH | DPLOLH QX
YD XW.OL] D | RUPXODUHOH GH UHFRPDQGDUL VDX SUHVFULSWLL XW.OL] DWH LQ VLVWHPXO DVLJXUDULORU VRFLDOH GH
VDQDWDWH
&RQVXOWDWLL SUHYHQALYH GH GHSLVMDUH SUHFRFH D XQRU DI HFW.XQL FURQLFH SHQWUX SHUVRDQH FX YDUVWD GH
SHWH  GH DQL FDUH VH DFRUGD OD FDELQHWKO PHGLFXOXL GH | DPLOLH LQ PRG DFW.Y DGXOALORU LQVFULVL SH OLWWD
PHGLFXOXL GH | DPLOLH VL FDUH VXQW GHVD LQUHIJLVWWDW. OD PHGLFXO GH | DPLOLH FX XQD VDX PDL PXOWH EROL
FURQLFH
6H GHFRQWHD] D PD[ LP GRXD FRQVXOADW.L QHDVLJXUDW DQXDO
&RQVXOADWLD FXSULQGH HYDOXDUHD FRPSRUMDPHQWHORU FX LPSDFW JOREDO DVXSUD VDQDWDWLL \MLOXO GH
YLDWD  HYDOXDUHD SUDFW.FLORU QXWULW.RQDOH VL FRQVLOLHUH SHQWUX R DOLPHOWDW.H VDQDWRDVD VL FRPSRUMDPHQW
DOLPHQWDU VDQDVRV ~ REH] LWDWHD DFW.YLWDWHD | L] LFD FRQVXPXO SUREOHPDW.F GH DOFRRO | XPDW QHYRL SVLKR
VRFLDOH VDQDWDWDWHD RUDOD  FRQVXPXO GH VXEVMDOWH LQWHU] LVH VDX FX UHJLP VSHFLDO HYDOXDUHD ULVFXOXL | DWDO
FDUGLRYDVFXODU FX H[ FHSW.D SHUVRDQHORU FX 99 GLDJQRVW.FDWD DQWHULRU GLDEHW ] DKDUDW FX DI HFVWDUHD XQXL
RUIDQ W.QWD ERDOD FURQLFD GH ULQLFKL PRGHUDWD VDX VHYHUD KLSHUFROHVWHUROHPLH | DPLOLDOD FROHVMHURO WRWDO
! PJ GO  HYDOXDUHD ULVFXOXL RQFRORILF HYDOXDUHD ULVFXOXL GH ERDOD FURQLFD GH ULQLFKL HYDOXDUHD
VDODWDWLL PLOWDOH LQFOXVLY D GHSUHVLHL HYDOXDUHD ULVFXOXL GH RVWHRSRUR] D HYDOXDUHD ULVFXOXL GH
LOFRQALQHOWD XULQDUD  HYDOXDUHD ULVFXOXL GH PHODQRP PDOLJQ HYDOXDUHD ULVFXOXL GH GHPHQWD
127$
3HUVRDQHOH HOLJLELOH SHQWUX DFHVW WS GH FRQVXOADWLL VXQW SHUVRDQHOH FDUH QX VXQW LQ HYLGHQAD PHGLFXOXL GH
| DPLOLH FX EROLOH FH | DF RELHFWKO HYDOXDULL LQ YHGHUHD GHSLVWDULL SUHFRFH D DFHVWRUD
127$
3HQWUX UHFRPDQGDUHD GH LQYHVWLJDW.L SDUDFOLQLFH UHFRPDQGDUHD FRQVXOWDWLHL OD PHGLFXO GH VSHFLDOLWDWH GLQ
DPEXODWRULXO GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDW.OH FOLQLFH SHQWIX FD] XULOH FDUH QHFHVLWD FRQVXOWDW.L GH
VSHFLDOLWDWH VDX FDUH GHSDVHVF FRPSHWHQWD PHGLFXOXL GH | DPLOLH VDX SHQWUX SUHVFULHUHD GH PHGLFDPHQWH
PHGLFXO GH | DPLOLH QX YD XWL.OL] D | RUPXODUHOH GH UHFRPDQGDUL VDX SUHVFULSW.L XWL.OL] DWH LQ VLVWMHPXO
DVLJIXUDULORU VRFLDOH GH VI
, QYHVWLIDW.LOH SDUDFOLQLFH UHFRPDQGDWH SHQWIX DGXOWKO FX YDUWD GH SHVWWH  GH DQL  SHQWUX GHSLVMDUHD
SUHFRFH D XQRU DI HFWL.XQL VXQW XUPDWRDUHOH
+HPROHXFRJUDPD FRPSOHVD
96+
* OLFHPLH
&ROHVWHURO VHULF VRWDO
/"1 FROHVMHURO
&UHDW.QLQD VHULFD FX GHWHUPLQDUHD UDWHL GH | LOAUDUH JORPHUXODUD HVWL.PDWD  5) *H
H[ DPLQDUH ' ; $
36$ OD EDUEDWL
7*2
7%3
GHWHUPLQDUHD UDSRUMKOXL DOEXPLQD FUHDW.QLQD XULQDUD
VHQRORILH LPDJLVWLFD
H[ DPHQ Y%DEHV 3DSDQLFRODX OD DQL OD | HPHL VLPSWRPDW.FH 76+ VL )7 OD | HPHL
3HUVRDQHOH QHDVLJXUDWH VXSRUMD LQWHIUDO FRVWKULOH SHQWUX LQYHVWLJDW.LOH SDUDFOLQLFH UHFRPDQGDWH LQ XUPD
FRQUXOWDW.LORU SUHYHQWLYH
3HOWUX SHUVRDQHOH FDUH QX SUH] LOWD VLPSWRPH VXJHVWLYH SHQWUX GLDEHW ] DKDUDW FX YDUWAD GH DQL VL
SHVWH VXSUDSRQGHUDOL REH] L VL VDX FDUH SUH] LQWD XQXO VDX PDL PXOW. | DFWRUL GH ULVF SHQWUX GLDEHWKO
] DKDUDW VH UHFRPDQGD HI HFWKDUHD JOLFHPLHL ED] DOH D MHXQ VDX H HFWKDUHD WHVWKOXL GH WROHUDQAD OD JOXFR] D
SHU RV 77*2 VDX D +% F 6H UHFRPDQGD DFHVWH LQYHVWLJDW.L FX RFD] LD DFRUGDULL DOWRU WLSXUL GH
FRQVXOWDW.L GDFD SHUVRDQD QX D PDL HI HFWKDW LQYHVWLJDW.LOH UHFRPDQGDWH LQ XOMLPHOH OXQL OHGLFXO GH
| DPLOLH QX YD XW.OL] D | RUPXODUXO GH UHFRPDQGDUH XWLOL] DW LQ VLVWHPXO DVLJXUDULORU VRFLDOH GH VDQDWDWH
127$
3HQWUX SDFLHQW.L FDUH LQGHSOLQHVF FHO SXW.Q XQD GLQ XUPDWRDUHOH FRQGLW.L
D *OLFHPLH ED]DOD D MHXQ FXSULQVD LQ LQAHUYDOXO PJ GO PPRO O VL VDX
E 77*2 FXSULQV LQ LQAHUYDOXO PJ GO PPRO O VL VDX
F +9% F FXSULQVD LQ LQAHUYDOXO
PHGLFXO GH | DPLOLH YD LQFOXGH SDFLHQAXO LQ 3URJUDPXO 1DW.RQDO GH ' LDEHW =DKDUDW 316 VL YD LQLW.D
WUDWDPHQAKO FX ' & OHW RUPLOXP LQFOXV LQ VXEOLVWWD & VHFW.XQHD & 316 3URJUDPXO QDW.RQDO GH GLDEHW
] DKDUDW  6XESURJUDPXO PHGLFDPHQARV DO EROQDYLORU FX GLDEHW ] DKDUDW GLQ DQH[ D OD +RWDUDUHD * XYHUQXOXL QU
UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQ GR] D W.MUDELOD GH OD PJ ]L SDQD
oD PJ ]L
' DFD OD FRQUXOWDW.LOH XOAHULRDUH GH FRQWURO YDORDUHD +%% F HVWH ! PHGLFXO GH | DPLOLH YD WULPLWH
SDFLHQWKO SHQWUX FRQVXOADWLH OD PHGLFXO GH VSHFLDOLWDWH GLDEHW ] DKDUDW QXWULWLH VL EROL PHWDEROLFH VL VDX
PHGLFL FX FRPSHWHQAD DWHVWDW LQ GLDEHW
3HQAUX SHUVRDQHOH FX YDUVWD GH DQL VL SHVWWH FDUH QX SUH] LOWD VLPSWRPH VXJHVWLYH SHQWUX ERDOD
FURQLFD GH ULQLFKL GDU FDUH DX XQXO VDX PDL PXOW. | DFWRUL GH ULVF SHQWUX ERDOD FURQLFD GH ULQLFKL SUHFXP
EROL FDUGLRYDVFXODUH KLSHUWHQVLXQH DUMWHULDOD VDX GLDEHW ] DKDUDW VH UHFRPDQGD HI HFWKDUHD FUHDW.QLQHL
VHULFH FX HVWLPDUHD UDWHL GH | LOAWUDUH JORPHUXODUD 5)*H VL GHWHUPLQDUHD 5DSRUW DOEXPLQD FUHDW.QLQD LQ
XULQD 5$&8  6H UHFRPDQGD DFHVWH LQYHVW.JDW.L FX RFD] LD DFRUGDULL DOARU W.SXUL GH FRQVXOADW.L GDFD
SHUVRDQD QX D PDL HI HFWKDW LQYHVW.JDW.LOH UHFRPDQGDWH LQ XOALPHOH  OXQL OHGLFXO GH | DPLOLH QX YD XW.OL] D
| RUPXODUXO GH UHFRPDQGDUH XW.OL] DW LQ VLVWHPXO DVLJXUDULORU VRFLDOH GH VDQDWDWH

+H +H +H +H +H +H H H

127%$
3HQWUX SDFLHQALL FX ULVF PLF GH ERDOD FURQLFD GH ULQLFKL * VL $  VH UHFRPDQGD UHSHWDUHD DFHVWRU
DQDOL] H DQXDO

3HQAUX SDFLHQW.L FX ULVF PRGHUDW GH ERDOD FURQLFD GH ULQLFKL * D $ VL * $  VH UHFRPDQGD UHSHWDUHD
DFHVARU DQDOL]H OD  OXQL
3HQAUX SDFLHQW.L FX ULVF LQDOW VDX | RDUWH LQDOW WRDWH FHOHDOWH FD] XUL * VL $ VH LQGUXPD VSUH PHGLFXO
QHI URORJ
3HUVRDQHOH QHDVLJXUDWH VXSRUMD LQWHIUDO FRVWKULOH SHQWUX LQYHVWL.JDW.LOH SDUDFOLQLFH VL SHQWUX
FROVXOADW.LOH GLQ DPEXODWRULXO FOLQLF GH VSHFLDOLWDWH UHFRPDQGDWH LQ XUPD FRQUXOWDWLLORU SUHYHQALYH
&RQUXOWDW.LOH OD GRPLFLOLX
6H DFRUGD SHUVRDQHORU QHDVLJIXUDWH GH SH OLVWD SURSULH D PHGLFXOXL GH | DPLOLH LQ DI DUD FDELQHWKOX
L LQ W.PSXO SURJUDPXOXL GH OXFUX SHQWUX FRQVXOADW.LOH OD GRPLFLOLX
S&RQVXOWDW.LOH OD GRPLFLOLX VH DFRUGD SHUVRDQHORU QHDVLJXUDWH QHGHSODVDELOH GLQ PRALY GH
LQYDOLGLWDWH SHUPDQHQWD VDX LQYDOLGLWOVWH WHPSRUDUD  DVLJXUDW.ORU SHUVRDQHORU QHDVLJXUDWH FX EROL FURQLFH
VDX FX XQ HSLVRG DFXW VXEDFXW FH QX SHUPLWH GHSODVDUHD OD FDELQHW FRSLLORU DQ FRSLLORU FX YDUVWD
DQL FX EROL LQ HFVR FRQWDJLRDVH VL ODX] HORU
6H FRQVLGHUD FRQVXOWDWLH OD GRPLFLOLX LQFOXVLY FRQUVXOWDW.D H[ DPLQDUHD DFRUGDWD GH PHGLFXO GH
| DPLOLH LQ YHGHUHD FRQWDWDULL GHFHVXOXL



&RQVXOADW.LOH OD GRPLFLOLX DFRUGDWH GH FDWUH PHGLFXO GH | DPLOLH SHQWIX R SHUVRDQD QHDVLJXUDWD
LQVFULVD SH OLWAD SURSULH VH GHFRQWHD] D DVW HO PD[ LPXP GRXD FRQVXOWDW.L SHQWJIX | LHFDUH HSLVRG
DFXW VXEDFXW DFXWL] DUL DOH EROLORU FURQLFH PD[LPXP R FRQVXOWDW.H SH OXQD SHQAUX WRDWH DI HFWLXQLOH
FURQLFH SHUVRDQD QHDVLJIXUDWD VL R FRQVXOADW.H SHOWUX | LHFDUH VLWKDW.H GH XUJHQWD , Qf RUPDW.LOH PHGLFDOH
VH LQUHILVMUHD] D LQ | LVD PHGLFDOD

&RQVXOWDWLLOH DFRUGDWH OD GRPLFLOLXO SHUVRDQHORU PD[ LPXP GH FRQVXOWDW.L SH OXQD SH PHGLF FX
OLVWD SURSULH GH SHUVRDQH LQVFULVH GDU QX PDL PXOW GH WUHL FRQVXOADWLL SH L
127$
&RQVXOADWLLOH OD GRPLFLOLX VH FRQVHPQHD] D LQ UHJLVWIXO GH FRQUXOADW.L OD GRPLFLOLX FDUH YD FRQALQH GDWD
VL RUD FRQVXOWDW.HL QXPHOH VL SUHQXPHOH SHUVRDQHL QHDVLJXUDWH VDX DSDUW. QDWRUXOXL GXSD FD]  SHQWIX
VLWKDW.D LQ FDUH QX VH XW.OL] HD] D FDUGXO FRQI RUP SUHYHGHULORU OHJDOH LQ YLJRDUH

6HUYLFLLOH GLDJQRVWALFH VL WHUDSHXWLFH  UHSUH] LOWD VHUYLFLL FDUH VH SRW DFRUGD H[ FOXVLY SHUVRDQHORU

GH SH OLWAD SURSULH LQ FDGUXO SURJUDPXOXL GH OXFUX GHFODUDW LQ FRQAUDFWKO LQFKHLDW FX FDVD GH DVLJXUDUL
GH VDQDWDWH LQ FDGUXO XQXL SURJUDP GH OXFUX SUHOXQILW SULQ LQFKHLHUHD XQXL DFW DGLW.RQDO OD FRQWUDFWKO
LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH OD FDELQHW OD GRPLFLOLX VDX OD ORFXO VROLFLWDULL VDX LQ DI DUD
SURJUDPXOXL GHFODUDW LQ FRQWUDFWKO FX FDVD GH DVLJIXUDUL GH VDQDWDWH GXSD FD|
OHGLFLL GH | DPLOLH HI HFWKHD] D VL VDX LQWHUSUHWHD] D VHUYLFLLOH PHGLFDOH GLDJQRWALFH VL WHUDSHXW.FH DFRUGDWH
FRQI RUP FXUULFXOHL GH SUHIDW.UH FX UHVSHFWDUHD JKLGXULORU GH SUDFW.FD PHGLFDOD VL LQ FRQFRUGDOWD FX
GLDJQRVWILFXO QXPDL FD R FRQVHFLQWD D DFWKOXL PHGLFDO SURSULX SHQWIX SHUVRDQHOH GLQ OLWWD SURSULH GLQ
OLWAD FROMWILWKLWD OD VI DUVLWKO OXQLL DQWHULRDUH LQ FD] XO PHGLFLORU GH | DPLOLH QRX YHQLW. LQAU R
ORFDOLVWDOWH FDUH LQFKHLH FX FDVD GH DVLJXUDUL GH VDQDWOWH FRQYHQWLH GH | XUQL] DUH GH VHUYLFLL PHGLFDOH
SHQAUX FDUH HVWH QHFHVDU D VH HI HFWKD DFHVWH VHUYLFLL
6HUYLFLLOH PHGLFDOH GLDJQRVW.FH VL WHUDSHXWLFH DFRUGDWH FRQI RUP FXUULFXOHL GH SUHJDWLUH D PHGLFXOXL LQ
FDGUXO SURJUDPXOXL GH OXFUX OD FDELQHW VDX OD GRPLFLOLX GHFODUDW LQ FRQWUDFWKO FRQYHQALD LQFKHLDW D FX
FDVD GH DVLJXUDUL GH VDQDWDWH VDX LQ FDGUXO XQXL SURJUDP GH OXFUX SUHOXQILW SULQ LQFKHLHUHD XQXL DFW
DGLW.RQDO OD FRQAUDFWKO FRQYHQW.D LQFKHLDW D FX FDVD GH DVLJXUDUL GH VDQDWDWH GXSD FD|  VXQW QRPLQDOL] DWH
LQ WDEHOXO GH PDL MRV

1U | ' HOXPLUH VHUYLFLX
FUW

| | 6SLURPHWULH |

0DVXUDUHD DPEXODWRULH D VWHQVLXQLL DUWHUL DOH
RUH

| | ODVXUDUHD LQGLFHOXL GH SUHVLXQH JOH] QD  EUDW |

(I HFWKDUHD VL LQWHUSUHWDUHD
HOHFWURFDUGL RJ UDPHL

| 7XVHX UHFWDO |
| 7DPSRQDPHQW DQWHULRU HSLWWAD] LV |
| ([ WUDFWL.H FRUS VWWDLQ GLQ | RVHOH QD] DOH |

([ WUDFWLH FRUS VWUDLQ GLQ FRQGXFWKO DXGLW.Y
H WHUQ  LQFOXVLY GRSXO GH FHUXPHQ

$GPLQLVWUDUH PHGLFDW.H DHURVROL QX LQFOXGH
PHGLFDW.D

| ( YDFXDUH | HFDORP FX | DUD FOLVPD HYDFXDWRULH |
| 6RQGDM YH] LFDO |
| , PRELOL] DUH HQWRUVD |

7UDVWDPHQWKO FKLUXUJLFDO DO SDQDULWLXOXL
DEFHVXOXL | XUXQFXOXOXL OH] LXQLORU FXWDQDWH
SODJL WDLDWH VXSHUI LFLDO LQWHSDWH VXSHUI LFLDO
QHFUR] H FXWDQDWH  HVFDUH  XOFHUH YDUL FRDVH
GHKLVFHQWH SODJL  DUVXUL H WUDFW.H FRUSL
VWUDLQL WHVXW PRDOH  DQHVWH] LH  H[ FL] LH  VXWKUD
LQFOXVLY LQGHSDUWDUHD | LUHORU ~ SDQVDPHQW

LQ LOMDW.L SURFHGXUL GH HYDFXDUH FROHFW L
SXUXOHQWH

6XSUDYHJKHUH WUDYDOLX | DUD QDVWHUH
| 1DVWHUH SUHFLSLWDWD

| 7THVWKO PRQRI L ODPHQUKOXL

| 3HDNI ORZPHWULD

7UDVWDPHOWH LQWUDPXVFXODU — LQWIDYHQRV
VXEFXWDQDW QX LQFOXGH PHGLFDW.D

3DQVDPHQAH  VXSULPDW | LUH |

$GPLQLVWUDUHD GH R[ LJHQ SDQD OD SUHGDUHD FDWUH
HFKLSDMXO GH SULP DMXWRU

SHFROADUH SHQWUX WHVW %DEHV 3DSDQLFRODX SHQWUX
| HPHLOH VLPSWRPDWLFH VDX FDUH SODQLI LFD R
VDUFLQD

7HVWKO ) UD[ FDOFXODUHD ULVFXOXL GH | UDFWKUD OD
SDFLHQALL FX RVWHRSRUR] D

7UDVWDPHOWH LQWUDYHQRDVH FX LQVHFWRPDW SHUI X] LL
L QWUDYHQRDVH
, PRELOL] DUHD XQHL | UDFWKUL HQWRUVH OX[ DWLL

| | 6SDODVKUD J DVWULFD




BBBBBBBBBB
6HUYLFLLOH LQFOXG WUDWDPHQWKO VL VXSUDYHJKHUHD SDQD OD YLQGHFDUH
6HUYLFLLOH VH SRW DFRUGD VL LQ DI DUD SURJUDPXOXL GHFODUDW LQ FRQWUDFWKO FX FDVD GH DVLJXUDUL GH
VI
BHUYLFLLOH VXQW DFRUGDWH QXPDL LQ FDGUXO FDELQHWHORU FDUH DX GRWDUHD FRUHVSXGQ] DWRDUH
6HUYLFLLOH VH SRW DFRUGD LQFOXVLY OD ORFXO VROLFLWDULL LQ FDGUXO SURJUDPXOXL GH GRPLFLOLX VDX LQ
DI DUD SURJUDPXOXL GHFODUDW LQ FRQAUDFWKO FX FDVD GH DVLIXUDUL GH VDQDWDWH
6HUYLFLLOH VH DFRUGD LQ VLWKDW.D LQ FDUH SDFLHQWD QX DUH DFFHV LPHGLDW OD DOWH VHIPHQWH GH DVLVMHQAD
PHGLFDCOD
127$
" HFRQWDUHD DFHVWRU VHUYLFLL VH UHDOL] HD] D GLQ | RQGXO DI HUHQW GHFRQWDULL SDFKHWKOXL PLQLPDO LQ DVLVWHQWD
PHGLFDOD SULPDUD | LLQG FXDQWLI LFDWH SULQ SXQFWH SH VHUYLFLX PHGLFDO FRQIRUP DQH[HL  OD RUGLQ 7DULI XO
LQFOXGH PDWHULDOHOH VDQLWDUH VL FRQVXPDELOHOH VSHFLI LFH
$PWLYLWDW.OH GH VXSRUW VXQW UHSUH] HOWDWH GH HOLEHUDUHD XUPDWRDUHORU GRFXPHQWH PHGLFDOH FD XUPDUH D
XQXL DFW PHGLFDO SURSULX
D HOLEHUDUHD GRFXPHQWHORU PHGLFDOH SRWULYLW GRPHQLXOXL GH FRPSHWHQAD QHFHVDUH SHQWUX HYDOXDUHD VL
UHHYDOXDUHD LQ YHGHUHD LQFDGUDULL LQ JUDG GH KDQGLFDS SUHFXP VL LQ FRQWH[ WKO GLVSXQHULL ~ SUHOXQILULL
LQORFXLULL VDX ULGLFDULL PDVXULL GH RFURW.UH
E  HOLEHUDUHD FHUWLI LFDWKOXL PHGLFDO FRQVWWDWDVWRU DO GHFHVXOXL FX H[ FHSW.D VLWKDW.LORU GH VXVSLFLXQH FDUH
QHFHVLMD H SHUWL] D PHGLFR OHJDOD FD XUPDUH D H[ DPLQDULL SHQWUX FRQVWDWDUHD GHFHVXOXL FRQI RUP 2UGLQXOXL
PLQLVWUXOXL MXVLWLHL VL PLQLVMUXOXL VDQDWDWLL QU & SHQWUX DSUREDUHD 1RUPHORU SURFHGXUDOH
SULYLQG HI HFWKDUHD H[ SHUW.] HORU D FRQUWIDWDULORU VL D DOWRU OXFUDUL PHGLFR OHJDOH
127$
6H GHFRQAHD] D XQ VHUYLFLX  FRQUXOADW.H  H[ DPLQDUH SHQAUX FRQVADWDUHD GHFHVXOXL LQGLI HUHQW GDFD V. D
HOLEHUDW VDX QX FHUWLI LFDWKO PHGLFDO FRQUWDWDVWRU GH GHFHV XQXL QHDVLJXUDW LQVFULV VDX QX SH OLVWD
PHGLFXOXL GH | DPLOLH 6HUYLFLLOH SRW L DFRUGDWH VL LQ DI DUD SURJUDPXOXL SUHYD] XW LQ FRQAUDFWKO GH
| XUQL] DUH GH VHUYLFLL PHGLFDOH LQFKHLDW FX FDVD GH DVLIXUDUL GH VDQDWDWH
6HUYLFLL GH DGPLQLVMUDUH GH PHGLFDPHQWH
$GPLQLVWUDUH VFKHPD WUDWDPHQW GLUHFW REVHUYDW ' 27  SHQWUX EROQDYXO 7%& FRQI LUPDW VH DFRUGD
SHUVRDQHORU GH SH OLVWD SURSULH D PHGLFXOXL GH | DPLOLH LQ W.PSXO SURJUDPXOXL GH OXFUX LQ FDELQHW FX
UHVSHFWDUHD SUHYHGHULORU 2UGLQXOXL PLQLVWIXOXL VDQDWDW.L QU SULYLQG PRGLI LFDUHD VL FRPSOHWDUHD
2UGLQXOXL PLQLVWIXOXL VDQDWWLL QU SHQWUX DSUREDUHD * KLGXOXL PHWRGRORJLF GH LPSOHPHQWDUH D
3URJUDPXOXL QDW.RQDO GH SUHYHQLUH VXSUDYHJKHUH VL FRQWURO DO WKEHUFXOR] HL
3HUVRDQHOH FDUH EHQHI LFLD] D GH SDFKHWKO PLQLPDO GH VHUYLFLL PHGLFDOH VXSRUMD LQWHIUDO FRVWAKULOH SHQWUX
LQYHVWLJDW.LOH SDUDFOLQLFH UHFRPDQGDWH VL WUDWDPHQWKO SUHVFULV GH PHGLFLL GH | DPLOLH SUHFXP VL FRVWKULOH
DOVRU DFWLYLWDW. GH VXSRUW DOWHOH GHFDW FHOH SUHYD] XWH OD VXESFW
% 3%&+(78/ ' ( 6(59,& , '( Y%=$ ,1 $6,67(17$ O(',&$/$ 35, 03$5%
3DFKHWKO GH VHUYLFLL PHGLFDOH GH ED] D LQ DVLVWHQAD PHGLFDOD SULPDUD FXSULQGH XUPDWRDUHOH WLSXUL GH
VHUYLFLL PHGLFDOH
VHUYLFLL PHGLFDOH FXUDWLYH
VHUYLFLL PHGLFDOH GH SUHYHQW.H
VHUYLFLL PHGLFDOH OD GRPLFLOLX
VHUYLFLL PHGLFDOH DGLW.RQDOH VHUYLFLL GLDJQRVW.FH VL WHUDSHXW.FH
DFWLYLWDW. GH VXSRUW
VHUYLFLL GH DGPLQLVWUDUH GH PHGLFDPHQWH
6HUYLFLL PHGLFDOH FXUDW.YH
BHUYLFLL PHGLFDOH SHQAUX VLWKDW.LOH GH XUJHQWD PHGLFR FKLUXUJLFDOD DVLVWHQAD PHGLFDOD GH XUJHQWD
DQDPQH] D H[ DPHQ FOLQLF VL WUDWDPHQW VH DFRUGD LQ OLPLWD FRPSHWHQAHL VL D GRWDULL WHKQLFH D FDELQHWKOXL
PHGLFDO LQ FDGUXO FDUXLD LVL GHVI DVRDUD DFW.YLWDWHD PHGLFXO GH | DPLOLH $VLVWHQWD PHGLFDOD GH XUJHQWD VH
UHI HUD OD FD] XULOH GH FRG URVX FRG JDOEHQ VL FRG YHUGH SUHYD] XWH LQ DQH[D QU  OD 2UGLQXO PLQLVWUXOXL

VDQDWDWLL SXEOLFH VL DO PLQLVWUXOXL LQWHUQHORU VL UHI RUPHL DGPLQLVWIDWLYH QU SHQWUX
DSUREDUHD 1RUPHORU PHWRGRORJLFH GH DSOLFDUH DOH W.WOXOXL , 9 6LVWHPXO QDW.RQDO GH DVLVWHQWD PHGLFDOD GH
XUJHQWD VL GH SULP DMXWRU FDOLI LFDW GLQ /HIHD QU FX PRGLI LFDULOH XOWHULRDUH SHQWUX FDUH

PHGLFXO GH | DPLOLH DFRUGD LQWHUYHQW.L GH SULPD QHFHVLWDWH LQ XUJHQWHOH PHGLFR FKLUXUJLFDOH VL GDFD HVWH
FD] XO DVLJIXUD WULPLWHUHD SDFLHQWKOXL FDWJH VMUXFWKULOH GH XUJHQWD VSHFLDOL] DWH VDX VROLFLWD VHUYLFLLOH GH
DPEXODQOWD SUHFXP VL OD FD] XULOH GH FRG YHUGH SUHYD] XWH LQ DOH[D QU OD 2UGLQXO PLQLVMUXOXL VDQDVDW. L
SXEOLFH VL DO PLQLVMUXOXL LQAHUQHORU VL UHI RUPHL DGPLQLVWUDW.YH QU FX PRGLI LFDULOH
XOWHULRDUH FH SRW | L UH] ROYDWH OD QLYHOXO FDELQHWKOXL PHGLFDO
6H GHFRQMHD| D R VLQIXUD FRQVXOADW.H SHU SHUVRDQD SHQWUX | LHFDUH VLWKDW.H GH XUJHQWD F

SHQAUX FDUH V DX DVLJIXUDW LQWHUYHQW.L GH SULPD QHFHVLWOWH LQ XUJHQWHOH PHGLFR FKLUXUJLFDOH VDX FDUH D | RVW
UH| ROYDWD OD QLYHOXO FDELQHWKOXL PHGLFDO GRPLFLOLX OD ORFXO VROLFLWDULL 6HUYLFLLOH VH DFRUGD DWDW SHQWUX
SHUVRDQHOH DVLJXUDWH LQVFULVH SH OLWWMD SURSULH FDW VL SHQWUX SHUVRDQHOH DVLJXUDWH LQVFULVH SH OLVMD DOWKL
PHGLF GH | DPLOLH DI ODW LQ UHODW.H FRQWUDFWKDOD FX R FDVD GH DVLJXUDUL GH VDQDWDWH
127%
OHGLFDW.D SHQWUX FD] XULOH GH XUJHQWD VH DVLIXUD GLQ WUXVD PHGLFDOD GH XUJHQWD RUJDQL] DWD FRQI RUP OHJLL
127%
6HUYLFLLOH PHGLFDOH SHQWUX VLWKDW.LOH GH XUJHQWD PHGLFR FKLUXUJLFDOD VH DFRUGD LQ FDELQHWKO PHGLFXOXL GH
IDPLOLH LQ FDGUXO SURJUDPXOXL GH OD FDELQHW OD GRPLFLOLXO SDFLHQWKOXL LQ FDGUXO SURJUDPXOXL SHQWUX
FRQVXOADW.L OD GRPLFLOLX VDX OD ORFXO VROLFLWDULL 6HUYLFLLOH PHGLFDOH SHQAUX VLWKDW.LOH GH XUJHQWD
PHGLFR FKLUXUJLFDOD VH SRW DFRUGD LQFOXVLY LQ DI DUD SURJUDPXOXL GH OXFUX
127%
&D] XULOH GH XUJHQWD PHGLFR FKLUXUJLFDOD FDUH VH WULPLW FDWUH VMUXFWKULOH GH XUJHQWD VSHFLDOL] DWH  LQFOXVLY
FHOH SHQWUX FDUH VH VROLFLWD VHUYLFLLOH GH DPEXODQMD VXQW FRQVHPQDWH FD  XUJHQWD GH FDWUH PHGLFXO GH
| DPLOLH LQ GRFXPHQAHOH GH HYLGHQWD SULPDUD GH OD QLYHOXO FDELQHWKOXL LQFOXVLY PHGLFDW.D VL SURFHGXULOH
PHGLFDOH DGPLQLVMUDWH OD QLYHOXO FDELQHWKOXL GXSD FDJ

&RQVXOWDW.D LQ FD] GH ERDOD SHQWUX DI HFWLXQL DFXWH VXEDFXWH VL DFXW.] DUL DOH XQRU DI HFWLXQL
FURQLFH FDUH FXSULQGH XUPDWRDUHOH DFWLYLWDWL
D DQDPQH D H DPHQXO FOLQLF JHQHUDO
E  XQHOH PDQHYUH VSHFLI LFH SH FDUH PHGLFXO OH FRQVLGHUD QHFHVDUH
F  UHFRPDQGDUH SHQAUX LQYHVW.JDW.L SDUDFOLQLFH LQ YHGHUHD VWDELOLULL GLDJQRVWLFXOXL VL SHQWUX
PRQLWRUL] DUH
G PDQHYUH GH PLFD FKLUXUJLH GXSD FD|
H VWDELOLUHD FRQGXLWHL WHUDSHXW.FH VL VDX SUHVFULHUHD WUDWDPHQWKOXL PHGLFDO VL LJLHQR GLHWHMLF  SUHFXP VL
LOUWUXLUHD DVLJIXUDWKOXL LQ OHIDWKUD FX PDVXULOH WHUDSHXW.FH VL SURI LODFW.FH
| ELOHW GH WULPLWHUH SHQWUX FRQVXOWDW.H OD PHGLFXO GH VSHFLDOLWDWH GLQ DPEXCDWRULX LQFOXVLY SHQAUX
VHUYLFLL GH LQIULMLUL SDOLDW.YH LQ DPEXODWRULX GXSD FD] VDX SHQWUX LQWHUQDUH LQ VSLWDO SHQWUX FD] XULOH
FDUH QHFHVLWD DFHDVWD VDX FDUH GHSDVHVF FRPSHWHQAD PHGLFXOXL GH | DPLOLH



J  UHFRPDQGDUH SHQWUX \AWUDWDPHQW GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX VDX LQ VDQDWRULL

EDOQHDUH GXSD FDJ

K UHFRPDQGDUH SHQAUX WUDWDPHQW GH UHFXSHUDUH LQ VDQDWRULL VL SUHYHQWRULL GXSD FD

L UHFRPDQGDUH SHQWJIX GLVSR] LWL.YH PHGLFDOH GH SURWH] DUH VARPLL VL LQFROW.QHOWD XULQDUD FX H FHSW.D

FDWHWHUXOXL  XULQDU

M UHFRPDQGDUH SHQWUX LQIULM.UL PHGLFDOH OD GRPLFLOLX VL LQIULM.UL SDOLDW.YH OD GRPLFLOLX GXSD FD]
&RQVXOADWLLOH VXQW DFRUGDWH OD FDELQHW SHQWUX DI HFWLXQL DFXWH VXEDFXWH VDX DFXW.] DUL DOH XQRU

DI HFWL.XQL FURQLFH LDU OD GRPLFLOLX VH DX LQ YHGHUH VL SUHYHGHULOH GH OD SXQFWKO 3HQWX | LHFDUH HSLVRG
GH ERDOD DFXWD VXEDFXWD VDX DFXW.] DUH D XQRU DI HFWLXQL FURQLFH DVLJXUDW VH GHFRQWHD] D PD[ LP GRXD
FROQVXOWDWLL

127%

OHGLFXO GH | DPLOLH FRQVHPQHD] D LQ ELOHWKO GH WULPLWHUH VDX DWDVHD] D OD DFHWWD LQ FRSLH  UH] XOWDWHOH
LQYHVWLJDW.LORU SDUDFOLQLFH HI HFWKDWH DWKQFL FDQG DFHVMHD DX | RVW QHFHVDUH SHQAWUX D VXVWLQH VL VDX
FRQ LUPD GLDJQRVWLFXO PHQAL.RQDW SH ELOHWKO GH WULPLWHUH VL GDWD OD FDUH DX | RVW HI HFWKDWH GDWD VL
SHULRDGD SHQWUX FDUH D | RVW HOLEHUDWD XOALPD SUHVFULSW.H PHGLFDOD VL WUDWDPHQWKO SUHVFULV GDFD HVWH
FD] XO SUHFXP VL DGUHVD GH H PDLO D FDELQHWKOXL GH PHGLFLQD GH | DPLOLH OD FDUH LL SRDWH | L WUDQVPLVD
VFULVRDUHD PHGLFDOD GH FDWUH PHGLFXO GH VSHFLDOLWDWH GLQ DPEXODWRULXO GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDWL
FOLQLFH VDX PHGLFXO FXUDQW GLQ VSLWDO

&RQVXOADWLLOH SHQWUX EROLOH FX SRWHQW.DO HQGHPR HSLGHPLF FH QHFHVLWD L] RODUH SRW | L DFRUGDWH VL
OD GLWIDQWD SULQ RULFH PLMORDFH GH FRPXQLFDUH FX UHVSHFWDUHD DFHORUDVL FRQGLW.L GH DFRUGDUH FD VL
FRQUXOWDW.LOH LQ FDELQHW SHQWUX DI HFWLXQLOH DFXWH
OHGLFXO GH | DPLOLH FRQVHPQHD] D FRQVXOWDW.LOH PHGLFDOH OD GLVWMDQWD LQ UHILVWMUXO GH FRQUXOADW.L VL | LVD
SDFLHQWKOXL GXSD FD] FX LQGLFDUHD PLMORFXOXL GH FRPXQLFDUH XWL.OL] DW VL D LQWHUYDOXOXL RUDU LQ FDUH
DFHVWHD DX | RVW HI HFWKDWH VL YD HPLWH WRDWH GRFXPHQWHOH QHFHVDUH SDFLHQWKOXL FD XUPDUH D DFWKOXL PHGLFDO
" REXPHQWHOH YRU | L WUDQVPLVH SDFLHQWKOXL SULQ PLMORDFH GH FRPXQLFDUH HOHFWURQLFD

&RQVXOADW L SHULRGLFH SHQAUX LQIULM.UHD JHQHUDOD D DVLJXUDW.ORU FX EROL FURQLFH VH YRU UHDOL] D SH

ED] D GH SURJUDPDUH SHQWUX
D~ VXSUDYHIKHUHD HYROXWLHL EROLL
E FROALQXLWDWHD WHUDSLHL
F  VFUHHQLQIXO FRPSOLFDW.LORU
G HGXFDW.D DVLJXUDWKOXL VL VDX D DSDUMLQDWRULORU SULYLQG LQIULMLUHD VL DXWRLQIULMLUHD &RQUXOWDWLLOH
FXSULQG GXSD FD] DFWLYLWDW.OH GH OD SXQFWHOH D M SUHYD] XW\H OD

&RQVXONDWLLOH LQ FDELQHW SHQAUX DI HFW.XQLOH FURQLFH VH YRU DFRUGD FRQI RUP SODQXOXL GH PDQDJHPHQW
VWDELOLW GH FDWUH PHGLF LDU OD GRPLFLOLX FRQ RUP SODQXOXL GH PDQDJHPHQW VMDELOLW GH FDWUH PHGLF VL LQ
FRQGLW.LOH SUHYHGHULORU GH OD SXQFWKO 3HQWUX WRDWH DI HFW.XQLOH FURQLFH DVLJXUDW VH GHFRQWHD] D R
FRQVXOADW.H SH OXQD
127$
OHGLFXO GH | DPLOLH FRQVHPQHD] D LQ ELOHWKO GH WULPLWHUH VDX DWDVHD] D OD DFHWWD LQ FRSLH  UH] XOWDWHOH
LQYHVWLJDW.LORU SDUDFOLQLFH HI HFWKDWH DWKQFL FDQG DFHVMHD DX | RVW QHFHVDUH SHQWUX D VXVWLQH VL VDX
FRQ LUPD GLDJQRVWLFXO PHQAL.RQDW SH ELOHWKO GH WULPLWHUH VL GDWD OD FDUH DX | RVW HI HFWKDWH GDWD VL
SHULRDGD SHQWUX FDUH D | RVW HOLEHUDWD XOALPD SUHVFULSW.H PHGLFDOD VL WUDWDPHQWKO SUHVFULV GDFD HVWH
FD] XO SUHFXP VL DGUHVD GH H PDLO D FDELQHWKOXL GH PHGLFLQD GH | DPLOLH OD FDUH LL SRDWH | L WUDQVPLVD
VFULVRDUHD PHGLFDOD GH FDWUH PHGLFXO GH VSHFLDOLWDWH GLQ DPEXODWRULXO GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDW.
FOLQLFH VDX PHGLFXO FXUDQW GLQ VSLWDO

&RQVXOADWLLOH SHQWUX DI HFWLXQLOH FURQLFH SRW | L DFRUGDWH VL OD GLVMDQWD SULQ RULFH PLMORDFH GH
FRPXQLFDUH FX UHVSHFWDUHD DFHORUDVL FRQGLW.L GH DFRUGDUH FD VL FRQVXOWDW.LOH LQ FDELQHW SHQWIX
DI HFW.XQLOH FURQLFH
OHGLFXO GH | DPLOLH FRQVHPQHD] D FRQVXOWDW.LOH PHGLFDOH OD GLVWMDQWD LQ UHILVMUXO GH FRQVXOADW.L VL | LVD
SDFLHQWKOXL GXSD FD] FX LQGLFDUHD PLMORFXOXL GH FRPXQLFDUH XWL.OL] DW VL D LQWHUYDOXOXL RUDU LQ FDUH
DFHVWHD DX | RVW HI HFWKDWH VL YD HPLWH WRDWH GRFXPHQWHOH QHFHVDUH SDFLHQWKOXL FD XUPDUH D DFWKOXL PHGLFDO
" REXPHQWHOH YRU | L WUDQVPLVH SDFLHQWKOXL SULQ PLMORDFH GH FRPXQLFDUH HOHFWURQLFD

&RQVXOADW.L GH PRQLWRUL] DUH DFW.YD SULQ SODQ GH PDQDJHPHQW LQWHJUDW SH ED] D GH SURJUDPDUH  SHQWUX

EROLOH FURQLFH FX LPSDFW PDVRU DVXSUD SRYHULL LPEROQDYLULORU SULYLQG ULVFXO FDUGLRYDVFXODU LQDON  +7$
GLVOLSLGHPLH ERDOD FURQLFD GH ULQLFKL VL GLDEHW ] DKDUDW WS DVWP EURQVLF ERDOD FURQLFD UHVSLUDWRULH
REWXFW.YD  %82& VL ERDOD FURQLFD GH ULQLFKL

&RQVXOWDW.LOH GH PRQLWRUL] DUH DFWLYD DFRSHUD XUPDWRDUHOH
D (YDOXDUHD LQLW.DOD D FD] XOXL QRX GHSLVWDW LQ SULPXO WULPHVWIX GXSD OXDUHD LQ HYLGHQWD HSLVRG FH SRDWH
LQFOXGH WUHL FRQUVXOADWLL OD PHGLFXO GH | DPLOLH FH SRW | L DFRUGDWH LQWJ XQ LQOWHUYDO GH PD[LP  OXQL
FRQVHFXW.YH  ELODQW FOLQLF LQLW.DO FDUH LQFOXGH VFUHHQLQIXO FRPSOLFDW.LORU LQLW.HUHD VL DMXVMDUHD
WHUDSLHL SDQD OD REW.QHUHD UDVSXQVXOXL WHUDSHXW.F SUHFRQL] DW HGXFDW.D SDFLHQWKOXL UHFRPDQGDUH SHQWUX
LQYHVWLIDW.L SDUDFOLQLFH ELOHW GH WULPLWHUH SHQWUX FD] XULOH FDUH QHFHVLWD FRQVXOADW.L GH VSHFLDOLWDWH VDX
FDUH GHSDVHVF FRPSHWHOWD PHGLFXOXL GH | DPLOLH
E ORQLWRUL] DUHD SDFLHQWKOXL FXSULQGH GRXD FRQUXOWDW.L SURJUDPDWH DFRUGDVWH LQAJ XQ LQWHUYDO GH PD[ LP
OXQL FRQVHFXWLYH FDUH LQFOXG HYDOXDUHD FRQWUROXOXL EROLL VFUHHQLQIXO FRPSOLFDW.LORU HGXFDW.D
SDFLHQWKOXL LQYHVMLJDWLL SDUDFOLQLFH VL WUDWDPHQW 2 QRXD PRQLWRUL] DUH VH | DFH GXSD  OXQL FRQVHFXWLYH
FDOFXODWH | DWD GH OXQD LQ FDUH D | RVW HI HFWKDWD FHD GH D GRXD FRQVXOWDW.H GLQ FDGUXO PRQLWRUL] DULL
DQOWHULRDUH D PDQDJHPHQWKOXL GH FD|

0DQDIHPHQWKO LQWHJUDW DO | DFWRULORU GH ULVF FDUGLRYDVFXODU  +7$ GLVOLSLGHPLH ERDOD FURQLFD GH
ULQLFKL VL GLDEHW ] DKDUDW WS
D (YDOXDUHD LQLW.DOD D FD] XOXL QRX GHSLVWDW FRQWD LQ HYDOXDUHD DI HFWDULL RUJDQHORU W.QWD \MUDWLI LFDUHD
QLYHOXOXL GH ULVF VMDELOLUHD SODQXOXL GH PDQDIHPHQW VMDELOLUHD RELHFW.YHORU FOLQLFH LQLW.HUHD
LOAHUYHQW.LORU GH PRGLI LFDUH D ULVFXOXL HYDOXDUHD UDVSXQUXOXL DMXVMDUHD WHUDSLHL SHQWUX DW.QJHUHD
YDORULORU W.QWD VSHFLI LFH FD] XOXL
&RQVXOADW.D LQ FDGUXO HYDOXDULL LQLW.DOH FXSULQGH DQDPQH] D H[ DPHQ FOLQLF LQ FDELQHWKO PHGLFXOXL GH
| DPLOLH LQVSHFW.H DVFXOWDW.H VL SDOSDUH SHQWUX HYLGHQALHUHD VHPQHORU GH DI HFWDUH D RUJDQHORU WL.QWD
HYLGHQW.HUHD VHPQHORU FOLQLFH SHQWUX FRPRUELGLWDW. FDUH SRW LQGXFH +7$ VHFXQGDUD PDVXUDUHD FLUFXPI HULQWHL
DEGRPLQDOH  H[ DPLQDUHD SLFLRUXOXL SHQWUX SDFLHQW.L FX GLDEHW ] DKDUDW WS PDVXUDUHD 7$ ELOHW GH
WULPLWHUH SHOWUX FRQVXOWDWLH GH VSHFLDOLWDWH LQYHMAWLJDW.L SDUDFOLQLFH LQ YHGHUHD HI HFWKDULL XUPDWRDUHORU
LQYHVW\LIDW.L SDUDFOLQLFH KHPROHXFRIJUDPD FRPSOHWD JOLFHPLH SURILO OLSLGLF FRPSOHW LRQRIUDPD VHULFD
DFLG XULF VHULF FUHDW.QLQD VHULFD FX HVW.PDUHD UDWHL GH | LOAUDUH JORPHUXODUD 5)*H  GHWHUPLQDUHD 5DSRUW
DOEXPLQD FUHDW.QLQD LQ XULQD 5$&8  H[ DPHQ VXPDU GH XULQD FX VHGLPHQW XULQDU (. *
, QAHUYHQWLLOH GH PRGLI LFDUH D ULVFXOXL LQFOXG VI DWKUL SHQWJUX PRGLI LFDUHD VWW.OXOXL GH YLDWD | XPDW GLHWD
DFWLYLWDOWH | L] LFD LQAHUYHQW.L GH UHGXFHUH D | DFWRULORU GH ULVF LQGLYLGXDOL OD YDORULOH W.QWD VMDELOLWH FD
RELHFW.YH WHUDSHXWLFH 7% FROHVWAHURO JOLFHPLH  SULQ PRGLI LFDUHD VWL.OXOXL GH YLDWD VL VDX WHUDSLH
PHGLFDPHQWRDVD  HGXFDWLH SHQWUX DXWR LQJULM_UH
127$ 3HQWUX WUDWDPHQWKO VL DMXVMDUHD WHUDSLHL PHGLFDPHQARDVH FX DQW.GLDEHW.FH RUDOH SHQWUX GLDEHWKO
] DKDUDW GH WS HVWH QHFHVDUD UHFRPDQGDUH GH OD PHGLFXO GH VSHFLDOLWDWH GLDEHW ] DKDUDW QXWULWLH VL EROL



PHWDEROLFH VL VDX PHGLFL FX FRPSHWHQAD DWHVWDW LQ GLDEHW
127$ 3HUVRDQHOH HOLJLELOH SHQWUX DFHVW W.S GH FRQVXOWDWLL VXQW SHUVRDOHOH FDUH QX VXQW LQ HYLGHQWD
PHGLFXOXL GH | DPLOLH FX FHL SDWUX | DFWRUL GH ULVF FDUGLRYDVFXODU +7$ GLVOLSLGHPLH ERDOD FURQLFD GH
ULQLFKL VL GLDEHW ] DKDUDWWS E ORQLWRUL] DUH DFW.YD D SDFLHOWKOXL FX ULVF FDUGLRYDVFXODU  +7$
GLVOLSLGHPLH ERDOD FURQLFD GH ULQLFKL VL GLDEHW ] DKDUDW WS FXSULQGH ELODQWKO SHULRGLF DO FRQWUJROXOXL
WHUDSHXWLF ~ HYDOXDUHD HYROXWLHL DI HFWLXQLL — VFUHHQLQIXO FRPSOLFDWL.LORU DI HFWDUHD RUJDQHORU W.QWD
WUDWDPHQW DMXVWDUHD PHGLFDW.HL  GXSD FD

127$  3HQAUX WUDWDPHQAXO VL DMXVMDUHD PHGLFDWLHL FX DQW.GLDEHW.FH RUDOH SHQWUX GLDEHWXO ] DKDUDW GH W.S
HVWH QHFHVDUD UHFRPDQGDUH GH OD PHGLFXO GH VSHFLDOLWDWH GLDEHW ] DKDUDW QXWULWLH VL EROL PHWDEROLFH VL VDX
PHGLFL FX FRPSHWHQAD DWHVWMDW LQ GLDEHW

&RQVXOADWLLOH LQ FDGUXO PRQLWRUL] DULL DFW.YH LQFOXG H DPHQ FOLQLF LQ FDELQHWKO PHGLFXOXL GH | DPLOLH
ELOHW GH WULPLWHUH  PDQDJHPHQW GH FD]  SHQAWUX LQYHVWLJDW.L SDUDFOLQLFH VSHFLI LFH UHVSHFW.Y KHPROHXFRJUDPD
FRPSOHWD JOLFHPLH SURILO OLSLGLF FRPSOHW LRQRIJUDPD VHULFD DFLG XULF VHULF FUHDW.QLQD VHULFD FX
GHWHUPL QDUHD UDWHL GH | LOWUDUH JORPHUXODUD HVW.PDWD DOEXPLQXULH FX GHWHUPLQDUHD UDSRUW

DOEXPLQD FUHDW.QLQD XULQDUD LQ | XQFWLH GH QLYHOXO GH ULVF ELOHW GH WULPLWHUH  PDQDJHPHQW GH FD] LQ

I XOFW.H GH QLYHOXO GH ULVF SHOWUX FRQVXOADW.H GH VSHFLDOLWDWH OD FDUGLRORILH LQ YHGHUHD HI HFWKDULL
LQFOXVLY D (.* PHGLFLQD LQWHUQD GLDEHW ] DKDUDW QXWULWLH VL EROL PHWDEROLFH Rl WDOPRORJLH QHI URORJLH

VI DWKUL LILHQR GLHWHWLFH VL HGXFDWLH SHQWUX DXWR LQJULM.UH

&ULWHULL GH LQFDGUDUH LQ QLYHO GH ULVF

5LVF VFD] XW 5LVF 6&25( FDOFXODW SHQWUX ULVF GH %9 IDWDOD OD  DQL  QRUPRWHQVLYL VDX FX FHO PXOW
+7$ JUDG
5LVF PRGHUDW 3DFLHQW. W.QHUL '= GH WS GHDQ '= GHWS GH DQL FX R GXUDWD D ' = GH
DQL 1 DUD DOAL | DFWRUL GH ULVF 5LVF 6&25( FDOFXODW ! VL SHQAUX ULVF GH %9 |DWDOD OD  DQL
+7$ JUDG
5LVF LQDOW 3HUVRDQH FX

8Q VLQIXU | DFWRU GH ULVF | RDUMH FUHVFXW LQ SDUW.FXODU 7* ! PG /'] &! PJ G VDX 7$ »

PP+J

3DFLHQW. FX KLSHUFROHVWHUROHPLH | DPLOLDOD )+ | DUD DOAL | DFWRUL PDVRUL GH ULVF

3DFLHQAL FX '= | DUD DI HFWDUH GH RUIDQ W.QWD FX R GXUDWD D ' = » DQL VDX DOW | DFWRU GH ULVF DGLW.RQDO

Y%5& PRGHUDWD H¢)5 P/ PLQ P

5LVF 6&25( FDOFXODW VL SHQWUX ULVF GH %9 | DWDOD OD  DQL

5LVF | RDUWH LQDOW 3HUVRDQH FX RULFDUH GLQ XUPDWRDUHOH

%89 DWHURVFOHURWLFD GRFXPHQADWD FODU FOLQLF VDX LPDILVWLF  %£9 DWHURVFOHURW.FD GRFXPHQADWD LQFOXGH
LWRULF GH 6&% VLQGURP FRURQDULDQ DFXW ,0 VDX DQILQD LQVWWDELOD DQILQD VMDELOD UHYDVFXODUL] DUH
FRURQDULDQD 3&  &$% DOWH SURFHGXUL GH UHYDVFXODUL] DUH DUWHULDOD  DFFLGHQW YDVFXODU FHUHEUDO VL $, 7
ERDOD DUWHULDOD SHULI HULFD %9 DWHURVFOHURW.FD FHUW GRFXPHQADWD LPDILVWLF LQFOXGH DFHOH PRGLI LFDUL FDUH
VXQW SUHGLFWRUL GH HYHQLPHOWH FOLQLFH SUHFXP SODFLOH GH DWHURP VHPQLI LFDWLYH OD FRURQDURJUDI LH VDX &7
ERDOD FRURQDULDQD PXOALYDVFXODUD FX GRXD DUMHUH HSLFDUGLFH PDUL DYDQG VMHQR] H ! VDX OD HFRJUDI LD
FDURWL GLDQD

*= FX DI HFWDUH GH RUJDQ WL.QWD VDX FHO SXW.Q | DFWRUL PDMRUL GH ULVF VDX '= GH W.S  FX GHEXW SUHFRFH VL
GXUDWD OXQID ! GH DQL

9%5& VHYHUD H*)5 P/ PLQ P

5LVF 6&25( FDOFXODW ! SHQWUX ULVF GH %9 | DWDOD OD

)+ KLSHUFROHVWHUROHPLH | DPLOLDOD FX %€9 DWHURVFOHURW.FD VDX FX RULFDUH | DFWRU GH ULVF PDMRU
( VWLPDUHD ULVFXOXL FDUGLRYDVFXODU WRWDO | RORVLQG VLVWHPH SUHFXP 6&25( HVWH UHFRPDQGDW SHQWUX DGXOALL | DUD
VLPSWRPH FDUH VD VXJHUH H R DI HFWLXQH FDUGLRYDVFXODUD GH SHVWH  GH DQL | DUD HYLGHOWH GH %89 '= 96&
KL SHUFROHVWHUROHPLH | DPLOLDOD VDX /' / & ! PPRO / ! PJ &

0DQDJ HPHQWKO EROLORU UHVSLUDWRULL FURQLFH  DVWP EURQULF VL ERDOD FURQLFD UHVSLUDWRULH

REWWXFW.YD  %82&
D (YDOXDUHD LQLW.DOD D FD| XOXL QRX GHSLVWDW FRQVWD LQ LQARFPLUHD XQXL SODQ GH PDQDIHPHQW DO SDFLHQAXOXL
FX FD| QRX FRQ LUPDW VL LQLW.HUHD WHUDSLHL
&RQVXOWDW.D LQ FDGUXO HYDOXDULL LQLW.DOH FXSULQGH DQDPQH] D | DFWRUL GHFODQVDWRUL LWRULF SHUVRQDO VL
| DPLOLDO H[ DPHQ FOLQLF LQ FDELQHWKO PHGLFXOXL GH | DPLOLH LQVSHFW.H DXVFXOADW.H VL SDOSDUH SHQWUX
HYLGHQW.HUHD VHPQHORU GH DI HFWDUH D RUJDQHORU W.QWD  HYLGHQALHUHD VHPQHORU FOLQLFH SHQWUX FRPRUEL GLWDW.
WULPLWHUH SHQWUX LQYHVW.JDWLL SDUDFOLQLFH KHPROHXFRJUDPD FRPSOHWD UDGLRJUDI LH SXOPRQDUD UL PLWHUH
SHOAMUX FRQUXOWDW.H GH VSHFLDOLWDWH OD SQHXPRORJLH SHGLDWULH DOHUJRORILH VL PHGLFLQD LQWHUQD GXSD FDJ
LQ YHGHUHD HI HFWKDULL LQFOXVLY D VSLURPHWULHL
127$
3HUVRDQHOH HOLJLELOH SHQWUX DFHVW W.S GH FRQUXOWDWLL VXQW SHUVRDQHOH FDUH QX VXQW LQ HYLGHQAD PHGLFXOXL GH
| DPLOLH FX DVWP EURQVLF VDX 9%82&
, OLWLHUHD LOQWHUYHQW.LORU WHUDSHXW.FH LQFOXGH VI DWKUL SHQWJIX PRGLI LFDUHD VW.OXOXL GH YLDWD | XPDW GLHWD
DFWLYLWDWH | L] LFD FRQVLOLHUH VXSRUW VSHFLDOL] DW
D  3HQWX DWP EURQVLF W QWD WHUDSHXW.FD HVWH UHSUH] HQADWD GH FRQWUROXO VLPSWRPHORU VL SUHYHQALD
H[ DFHUEDULORU GHFOLQXO | XQFW.HL SXOPRQDUH VL D HI HFWHORU DGYHUVH PHGLFDPHQWRDVH FX FRPELQDW.D
| DUPDFRORILFD VL LQ GR] HOH FHOH PDL PLFL SRVLELOH
$ 1LYHOXO GH FRQAURO DO DVWPXOXL EURQVLF  FULWHULL XUPDULWH LQ XOALPHOH  VDSWDPDQL

OLPLWDUHD VLPSWRPHORU GLXUQH LQ FHO PXOW  RFD] LL VDSWDPDQD

FRQUXPXO GH EHVD DJRQLVW OD QHYRLH LQ FHO PXOW  RFD] LL VDSWDPDQD

SUH] HOWD VLPSWRPHORU QRFWKUQH

OLPLWDUHD DFWLYLWDW.L GDWRUDWD DVWPXOXL $VWP EURQVLF FRQWURODW 1LFL XQ FULWHULX $VWP EURQVLF SDUWL.DO
FROAURCDW FULMHULL $WWP EURQVLF QHFRQWURCDW FULWHULL
% ( YDOXDUHD SHULRGLFD D | DFWRULORU GH ULVF SHQAUX H[ DFHUEDUL ~GHWHULRUDUHD | XQFW.HL SXOPRQDUH VL HI HFWH
DGYHUVH PHGLFDPHQARDVH
127$
3HQWUX WUDWDPHQWKO SDFLHQWL.ORU FX DVWWP GXSD R H[ DFHUEDUH VHYHUD VDX FX VLPSWRPH LPSRUMDQAH VDX | UHFYHQWH
HVWH QHFHVDUD UHFRPDQGDUHD PHGLFXOXL GH VSHFLDOLWOWH FX VSHFLDOLWDWHD SQHXPRORILH SQHXPRORILH SHGLDWUILFD
VDX DOHUJRORILH VL LPXQRORILH FOLQLFD
D  3HOWX %32& W.QAD WHUDSHXW.FD HVWH UHSUH| HOWDWD GH UHQXQWDUHD OD | XPDW VL FRQAUROXO VLPSWRPHORU — FX
PLMORDFH WHUDSHXW.FH DGHFYDWH VMDGLXOXL EROLL
D VRW. SDFLHQALL HGXFDW.H LQAHQVLYD SHQWUX UHQXQWDUH OD | XPDW HYLWDUHD DOARU | DFWRUL GH ULVF
GLHWD DFW.YLWDWH | L]LFD UHIXOL GH YLDWD YDFFLQDUH DQALJULSDOD VL DQW. SQHXPRFRFLFD
D PDQDJ HPHQWKO | DUPDFRORILF DO 982& VH | DFH LQ | XQFW.H GH HYDOXDUHD SHUVRQDOL] DWD D VLPSWRPHORU VL
ULVFXOXL GH H[ DFHUEDUL FODVHOH GH ULVF $% *2/°
127$
3HQWUX WUDWDPHQWKO UHIXODW DO SDFLHQWKOXL FX 982& HVWH QHFHVDUD UHFRPDQGDUHD PHGLFXOXL FX VSHFLDOLWDWHD
SQHXPRORILH VDX SQHXPRORJLH SHGLDWILFD



E ORQLWRUL] DUHD DFWLYD D FD] XOXL OXDW LQ HYLGHQWD FXSULQGH UHHYDOXDUHD QLYHOXOXL GH VHYHULWDWH QLYHOXOXL
GH FROQWURO DO EROLL VL LGHQW.I LFDUHD HYHQWXKDOHORU FDX] H GH FRQWURO LQDGHFYDW HGXFDW.D SDFLHQMKOXL SULYLQG
ERDOD HYROXW.D HL LQWHOHJHUHD UROXOXL GLI HULWHORU FODVH GH PHGLFDPHQWH VL D XWL.OL] DULL ORU  LQWHOHJHUHD
UROXOXL SDFLHQWKOXL LQ PDQDJHPHQWKO GH OXQID GXUDWD D EROLL VI DWKO SHOWUX UHQXQADUHD OD | XPDW HYDOXDUHD
FRPSOLDQWHL OD WUDWDPHQW VL DMXVMDUHD FRQALQXDUHD WHUDSLHL SHQWIX FRQWUROXO VLPSWRPHORU
3HOAWUX DVWP EURQUVLF  W.QAD WHUDSHXW.FD  FRQAUROXO VLPSWRPHORU FX FRPELQDW.D | DUPDFRORILFD VL LQ GR] HOH
FHOH PDL PLFL SRVLELOH
SHOWX 982&  W.QAD WHUDSHXW.FD  UHQXQWDUHD OD | XPDW VL FRQWUROXO VLPSWRPHORU FX PLMORDFH WHUDSHXW.FH
DGHFYDWH VMDGLXOXL EROLL VL SUHYHQLUHD H[ DFHUEDULORU
&RQVXOWDWLLOH LQ FDGUXO PRQLWRUL] DULL DFW.YH LQFOXG DQDPQH| D | DFWRUL GHFODQVDWRUL FDX] H GH FRQWJRO
LQDGHFYDW H[ DPHQ FOLQLF LQ FDELQHWKO PHGLFXOXL GH | DPLOLH LQVSHFWLH DXVFXOADW.H VL SDOSDUH SHQWUX
HYL GHQALHUHD VHPQHORU GH DI HFWDUH D RUJDQHORU W.QWD  HYLGHQALHUHD VHPQHORU FOLQLFH SHQWUX FRPRUELGLWDW.
HYDOXDUHD ULVFXOXL GH H[ DFHUEDUH D %82& ELOHW GH WULPLWHUH  PDQDIHPHQW GH FD] LQ | XQFW.H GH VHYHULWDWH

SHOWUX HI HFWKDUHD GH LQYHVWLJDW.L SDUDFOLQLFH SHQWUX VWDELOLUHD VHYHULWDWLL QLYHOXOXL GH FRQWJRO VL
PRQLWRUL] DUHD HYROXWLHL DVWPXOXL EURQVLF VL 982& KHPROHXFRIUDPD FRPSOHWD VL GDFD VH VXVSHFWHD] D
FRPSOLFDW.L  UDGLRJUDI LH SXOPRQDUD GXSD FD] ELOHW GH WULPLWHUH  PDQDJHPHQW GH FD]  SHQWUX HYDOXDUH OD
PHGLFXO GH VSHFLDOLWDWH SQHXPRORJLH SHGLDWJULH DOHUJRORJLH VL PHGLFLQD LQWHUQD GXSD FD| LQ YHGHUHD
HI HFWKDULL LQFOXVLY D VSLURPHWULHL
( GXFDW.D SDFLHQWKOXL VH UHDOL] HD] D SULQ VI DWKUL SHQWUX PRGLI LFDUHD VW.OXOXL GH YLDWD | XPDW GLHWD
DFWLYLWDWH | L] LFD FRQVLOLHUH YDFFLQDUH DQALJULSDOD
( YDOXDUHD FRPSOLDQWHL OD UHFRPDQGDULOH WHUDSHXW.FH VH UHDOL] HD] D FX DWHQW.H VSRULWD OD FRPSOLDQWD OD
PHGLFDPHOWY VL YHULI LFDUHD OD | LHFDUH YL] LMD D LQWHOHJHULL XWLOL] DULL GLI HULWHORU FODVH GH PHGLFDPHQAH VL
D PRGXOXL GH XW.OL] DUH D GLVSR] LW.YHORU LQKDODWRULL
"HFL] LD GH D WULPQLWH OD PHGLFXO FX VSHFLDOLWDWHD SQHXPRORJLH SQHXPRORJLH SHGLDWUILFD DOHUJRORILH VL
LPXQRORILH FOLQLFD GXSD FD] HVWH UHFRPDQGDWD FHO SXW.Q LQ XUPDWRDUHOH VLWKDW.L SHQWUX DVWP EURQVLF
OD SDFLHQWLL FX DVWP QHFRQAURODW VXE WUDWDPHQW FX FRUMLFRVWHURLG LQKDODWRU VL VDX ORQAHOXNDVW

SHOAMUX 982& OD SDFLHQALL FX | RUPH VHYHUH GH ERDOD 9( 06 GLQ YDORDUHD SUH|LVD VL OD FHL FX
GLVSQHH VHYHUD VDX H[ DFHUEDUL | UHFYHQWH XQD VHYHUD VDX GRXD PRGHUDWH LQ XOW.PXO DQ VXE PRQORWHUDSLH FX
EURQKRGLODWDWRU FX GXUDWD OXQID GH DFWL.XQH

LQFHUWLWKGLQH GLDJQRWALF

0DQDJHPHQWKO EROLL FURQLFH GH ULQLFKL

D (YDOXDUHD LQLW.DOD D FD] XOXL QRX GHSLVMDW FRQWD LQ HYDOXDUHD JUDGXOXL GH ULVF LQ | XQFWLH GH | LOWUDWKO
JORPHUXODU DOEXPLQXULH VL ERDOD UHQDOD SULPDUD VMDELOLUHD RELHFWLYHORU WHUDSHXW.FH VL LQARFPLUHD
SODQXOXL GH LQIULMLUH DO SDFLHQWKOXL FRQI LUPDW RELHFWLYH WHUDSHXWLFH VL LQLW.HUHD WHUDSLHL
127$
3HUVRDQHOH HOLJLELOH SHQWUX DFHVW W.S GH FRQUXOWDWLL VXQW SHUVRDOHOH FDUH QX VXQW LQ HYLGHQAD PHGLFXOXL GH
| DPLOLH FX ERDOD FURQLFD GH ULQLFKL
&RQVXOADW.D LQ FDGUXO HYDOXDULL LQLW.DOH FXSULQGH DQDPQH] D DQWHFHGHQWH | DPLOLDOH VL SHUVRQDOH H[ SXQHUH
OD QHI URWR[ LFH LVWMRULF DO DI HFWDULL UHQDOH VL DO FR PRUELGLWDW.ORU UHOHYDQWH  H[ DPHQ FOLQLF FRPSOHW
ELOHW GH WULPLWHUH SHQAUX LQYHVWL.JDW.L SDUDFOLQLFH FUHDW.QLQD VHULFD FX GHWHUPLQDUHD UDWHL GH | LOAUDUH
JORPHUXODUD HWLPDWD ~ H5)*  H[ DPHQ VXPDU GH XULQD UDSRUW DOEXPLQD FUHDW.QLQD XULQDUD GH GRXD RUL LQ
LOAHUYDO GH OXQL HFRIUDI LH GH RUIDQ  UHQDOD
, QLWLHUHD WHUDSLHL LQFOXGH FRQVLOLHUH SHQWUX VFKLPEDUHD VWLOXOXL GH YLDWD UHQXQADUH OD | XPDW GLHWD
KLSRVRGDWD DFWL.YLWDWH | L] LFD WUDWDPHQW PHGLFDPHQWRV YL] DQG FRQWUROXO SUHVLXQLL DUWHULDOH FRQI RUP
RELHFWLYXOXL WHUDSHXWLF LQGLYLGXDO DO SURWHLQXULHL DO GHFOLQXOXL H5)* VL DO GLVOLSLGHPLHL GXSD FD
HGXFDW.D SDFLHQWKOXL SHQWUX DXWR LQJULM.UH
E ORQLWRUL] DUHD DFWLYD D FD] XOXL OXDW LQ HYLGHQWD FXSULQGH ELODQWKO SHULRGLF GH GRXD RUL SH DQ DO
FROAUROXOXL WHUDSHXWLF  SUHVLXQH DUWHULDOD UDSRUW DOEXPLQD FUHDW.QLQD XULQDUD GHFOLQ 5)*H  UHYL] XLUHD
PHGLFDW.HL PHGLFDPHQAH GR|H GXSD FD] HYDOXDUHD DGHUHQWHL OD SURJUDPXO WHUDSHXW.F GLHWD PHGLFDW.H
ELOHW GH WULPLWHUH ~ PDQDJHPHQW GH FD] ~ SHQAUX LQYHVWLJDW.L SDUDFOLQLFH FUHDW.QLQD VHULFD FX GHWHUPLQDUHD
UDWHL GH | LOAUDUH JORPHUXODUD HVMLPDWD  5)*H  GHWHUPLQDUHD UDSRUWKOXL DOEXPLQD FUHDW.QLQD XULQDUD H[ DPHQ
VXPDU GH XULQD ELOHW GH WULPLWHUH  PDQDIHPHQW GH FD]  SHQWUX HYDOXDUH OD PHGLFXO GH VSHFLDOLWDWH
QHI URORJLH ' HFL] LD GH D WULPLWH SDFLHQWKO SHQAUX FRQUXOWDW.H OD PHGLFXO GH VSHFLDOLWDWH QHI URORILH YD | L
GHWHUPLQDWD GH
D *UDGXO GH ULVF PDUH VDX | RDUWH PDUH FRQI RUP LQFDGUDULL LQ QLYHOXO GH ULVF DVRFLDW 9%&5
&DWHJRULD DOEXPLQXULH $ $ HYDOXDWD SULQ UDSRUWKO DOEXPLQD FUHDWL.QLQD LQ PJ J

s DEVHQWD VDX XVRU FUHVFXWD PJ J
s PLFURDOEXPLQXULH PJ J
s PDFURDOEXPL QXULH ! PJ J

&DWHIJRULD H5)*  GHWHUPLQDWD SULQ HFXDWD & ' (3, SOHFDQG GH OD FUHDW.QLQD VHULFD H[ SULPDWD LQ PO PLQ

$o* QRUPDO H5)* + PO PLQ

t* XVRU VFD] XW H5) * PO PLQ

$ * D XVRU SDQD OD PRGHUDW VFD] XWD H5) * PO PLQ

$ * E  PRGHUDW SDQD OD VHYHU VFD] XWD H5) * PO PLQ

$ *  VHYHU VFD] XWD H5)* H5)* PO PLQ

i > , QUXI LFLHQWD UHQDOD H5) * PO PLQ

&DWHIRULLOH GH ULVF DVRFLDW %&5

f OLF * $ * 8

$ ORGHIDW * $ * $ * DS

$ODUH * $ * $ *D$ *ES$

$t )RDWMHPDUH * D$ *E$ *ES$ * $ $ * $ $

E  KHPDWKULH QRQXURORILFD

F  3URJUHVLD DFFHOHUDWD D %&5 UHGXFHUHD ! P/ PLQ SH DQ D H5)* VDX VFKLPEDUHD JUDGXOXL GH ULVF
G LOWXULH DFXWD D ULQLFKLXOXL VFDGHUHD H5)* PDL PDUH GH LQ LOWHUYDO GH  ]LOH
H +7$% QHFRQWJRODWD

|

, QYWADODUHD FRPSOLFDWLORU %85 DQHPLH DFLGR]D GLVHOHFWUROLWHPLL \WKOEXUDUL DOH PHWDEROLVPXOXL PLQHUDO
RVRV
% OHWKO GH WULPLWHUH SHQWUX FRQVXOADW.H GH VSHFLDOLWDWH OD QHI URORJ VH YD HOLEHUD SHQWUX SDFLHQWLL FX ULVF
LQDOW * E$ * D$ RULFDUH * VL $ VDX ULVF IRDUAH LQDON * D$ * E$ VDX $ VL * VDX *
LQGLI HUHQW GH QLYHOXO $ VDX KHPDWKULD PLFURVFRSLFD GH FDX] D QRQ XURORILFD  KLSHUWHQVLXQH DUWHULDOD
QHFRQAURODWD  3HQWUX SDFLHQWLL FX ULVF PLF VDX PRGHUDW GH %RDOD &URQLFD GH 5LQLFKL  DVD FXP UHLHVH GLQ
SDUDPHWULL GH ULVF HYDOXDW.  GLDJQRVWLFXO VL PRQLWRUL] DUHD SDFLHQWKOXL YRU | L UHDOL] DWH GH PHGLFXO GH
| DPLOLH SDQD LQ PRPHQWKO HYROXW.HL SDUDPHWJLORU GH ULVF DVRFLDW. EROLL

6HUYLFLLOH PHGLFDOH SUHYHQW.YH VL SURI LODFW.FH LQFOXG

&RQVXOADW.L SUHYHQW.YH SHULRGLFH DFW.YH RI HULWH SHUVRDQHORU FX YDUVWD LQWUH DQL SULYLQG

D FUHVWHUHD VL GH] YROADUHD
E VWDUHD GH QXWULWLH VL SUDFW.FLOH QXWJLW. RQDOH



F GHSLVWDUHD VL LQAHUYHQW.D LQ FRQVHFLQAD SHQWUX ULVFXULOH VSHFLI LFH JUXSHL GH YDUWD VH|  VHUYLFLLOH
SUHYHOW.YH SHQWUX FRSLL VH DFRUGD SH JUXSH GH YDUWD VL VH[ FRQ RUP DOH{HL QU % OD RUGLQ
) UHFYHQWD HI HFWKDULL FRQVXOWDWLLORU VH YD UHDOL] D GXSD FXP XUPHD] D

D OD H WHUQDUHD GLQ PDVWHUQLMDWH VL OD OXQD  OD GRPLFLOLXO FRSLOXOXL

W.PSXO PHGLX FRQUXOWDW.H LQ FDELQHW FX GXUDWD HVWLPDWD GH PLOXWH
E oD OoXQL

WL.PSXO PHGLX FRQUXOWDW.H LQ FDELQHW FX GXUDWD HVW.PDWD GH PLOXWH
F RGDW) SHDQ GH OD @D DQL
127$
, Q FDGUXO FRQVXOWDW.LORU SUHYHQW.YH FRSLLL FX YDUWAD FXSULQVD LQAUH VL DQL EHQHI LFLD] D DQXDO GH
LQYHVW\LJDW.L SDUDFOLQLFH  DQDOL] H GH ODERUDWRU SH ED] D ELOHWKOXL GH WULPLWHUH HOLEHUDW GH PHGLFXO GH
| DPLOLH GDFD LQ DQXO LQ FDUH VH DFRUGD FRQVXOWDW.LOH SUHYHQWLYH GH HYDOXDUH D ULVFXOXL LQGLYLGXDO QX DX
HI HFWKDW DFHVWH LQYHVWLIDWLL % OHWKO GH WULPLWHUH VH LQWRFPHVWH GLVWLQFW SHQWUX DFHVWH LQYHVWLJ DWLL
SDUDFOLQLFH FX FRPSOHWDUHD FDPSXOXL FRUHVSXQ DWRU SUHYHQALHL
, QYHVLIDW.LOH SDUDFOLQLFH UHFRPDQGDWH SHQWUX SUHYHQWLH VXQW
D O9DUWD FXSULQVD LOMJH DQL VL  DQL LQFOXVLY

3HQWUX VFUHHQLQIXO DQHPLHL
+HPROHXFRJUDPD FRPSOHVD
) HULWL.QD

3HQWUX VFUHHQLQIXO UDKLWLVPXOXL
&DOFLX VHULF WRWDO
&DOFLX LRQLF VHULF
) RVI RU
) RVI DWD] D DOFDOLQD
E  9DUWD FXSULQVD LQAUH DQL VL DQL LQFOXVLY
SHOWUX VFUHHQLQIXO VLQGURPXOXL GLVPHWDEROLF SHQWUX FRSLL FX LQGLFHOH GH PDVD FRUSRUDCD , 0& FUHVFXW VDX
OD FHL FX LWRULF GH KLSHUFROHVWHUROHPLH | DPLOLDOD
$ 3URWHLQH WRWDOH VHULFH
t /'/ FROHWHURO
$ 7ULJOLFHULGH VHULFH
t *OLFHPLH
i 7*3
t
¥
t
F

+H +H

+H +H +H +H

7%2
76+
)7
9DUVWID FXSULQVD LQWUH  DQL VL DQL LQFOXVLY
3HQAUX SURI LOD[ LD VLQGURPXOXL GLVPHWDEROLF SHQWUX LQGLFH GH PDVD FRUSRUDOD  , 0& FUHVFXW VDX OD FHL
FX LVWRULF GH KLSHUFROHVWHUROHPLH | DPLOLDOD
t /'/ FROHVWHURO
$ 7ULJOLFHULGH VHULFH
$ *OLFHPLH
i 7*3
T 7*2
t 76+
)7
3HQWUX VFUHHQLQJ %76 GXSD LQFHSHUHD YLHWLL VH[ XDOH
9'5/ VDX 535
3HQWUX VFUHHQLQIXO DQHPLHL
$ +HPROHXFRIUDPD FRPSOHWD
1 ) HULW.QD
127%
) XUQL] RUXO GH DQDOL] H GH ODERUDWRU HI HFWKHD] D | DUD UHFRPDQGDUHD PHGLFXOXL GH | DPLOLH H[ DPHQXO FLWRORILF DO
| URALXOXL VDQIYLQ QXPDL GDFD HVWH HI HFWKDW GH PHGLFXO GH ODERUDWRU VDX GH VSHFLDOLWWL FX VWKGLL
VXSHULRDUH QHPHGLFDOH FDUH DX VSHFLDOL] DUH LQ KHPDWRORILH LQ FD] XO LQ FDUH KHPROHXFR JUDPD FRPSOHWD
SUH] LOWD PRGLI LFDUL GH SDUDPHWUL UHVSHFWLY HI HFWKHD] D 73+$ LQ VLWKDW.D LQ FDUH 9' 5/ VDX 535 HVWH SR] LW.Y
&RQVXOADW.L LQ YHGHUHD PRQLWRUL] DULL HYROXW.HL VDUFLQLL VL ODX]LHL FRQ RUP SUHYHGHULORU OHIDOH LQ
YLJRDUH
D OXDUHD LQ HYLGHQAD LQ SULPXO WULPHVWUX VH GHFRQWHD] D R FRQVXOWDW.H VHUYLFLXO LQFOXGH VL GHSLVWDUHD
VDUFLQLL GXSD FDJ
E VXSUDYHIKHUHD OXQDU GLQ OXQD D D SDQD LQ OXQD D D VH GHFRQWHD] D R FRQUXOWDW.H OXQD , Q VLWKDW.D
LQ FDUH OXDUHD LQ HYLGHQWD D JUDYLGHL DUH ORF LQ OXQD D D SHQWUX DFHDVMD OXQD VH YD UDSRUMD FDVHL GH
DVLIXUDUL GH VDQDWDWH QXPDL OXDUHD LQ HYLGHQWD D JUDYLGHL QX VL VXSUDYHJKHUHD
F VXSUDYHIKHUHD GH GRXD RUL SH OXQD GLQ OXQD D D SDQD LQ OXQD D D LQFOXVLY VH GHFRQWHD] D GRXD
FRQVXOADWLL OXQD
G XUPDULUHD ODX] LHL OD H VHUQDUHD GLQ PDWHUQLWDWH  OD FDELQHW VL OD GRPLFLOLX VH GHFRQAHD] D R
FRQVXOADW. H
H XUPDULUHD ODX]LHL OD  VDSWDPDQL GH OD QDVMHUH  OD FDELQHW VL OD GRPLFLOLX VH GHFRQAHD] D R
FRQVXOADW. H
, Q FDGUXO VXSUDYHJKHULL JUDYLGHL VH | DFH SURPRYDUHD DOLPHQWDW.HL H[ FOXVLYH OD VDQ D FRSLOXOXL
SDQD OD YDUWD GH  OXQL VL FRQW.QXDUHD DFHVWHLD SDQD OD PLQLP  OXQL UHFRPDQGDUH WHVWDUH SHQWUX +, 9
KHSDW.MD GH HW.RORJLH YLUDOD FX YLUXV % VL & OXHV D | HPHLL JUDYLGH SUHFXP VL DOAH LQYHVW.JDW.L
SDUDFOLQLFH QHFHVDUH GLQWJH FHOH SUHYD] XWH LQ SDFKHWKO GH ED] D
127%
, Q FRQ RUPLWDWH FX SURJUDPXO GH PRQLWRUL] DUH LQYHVW.JDW.LOH SDUDFOLQLFH VL WUDWDPHQWHOH VSHFLI LFH
VDUFLQLL SRW | L UHFRPDQGDWH GH FDWUH PHGLFXO GH | DPLOLH QXPDL SHQAUX LQWHUYDOXO GH W.PS GH OD PRPHQAXO LQ
FDUH JUDYLGD HVWH OXDWD LQ HYLGHQAD GH FDWUH DFHVWAD VL SDQD OD  VDSWDPDQL GH OD QDVMHUH
SRQVXOWDW.L SUHYHQW.YH GH HYDOXDUH D ULVFXOXL LQGLYLGXDO OD DGXOWKO DVLPSWRPDW.F FDUH VH DFRUGD OD
FDELQHWKO PHGLFXOXL GH | DPLOLH LQ PRG DFW.Y DGXOW.ORU GLQ SRSXODW.D JHQHUDOD | DUD VHPQH GH ERDOD  FDUH
QX VXQW LQ HYLGHQWD PHGLFXOXL GH | DPLOLH FX RULFH ERDOD EROL FURQLFH VH YRU UHDOL] D GXSD FXP XUPHD] D
7RDWH SHUVRDQHOH DVLPSWRPDW.FH FX YDUWD LQAUH VL DQL R GDWD SH DQ SHQWUX FDUH PHGLFXO
GH | DPLOLH HYDOXHD] D H[ SXQHUHD OD | DFWRULL GH ULVF | LQDOL] DWD SULQ FRPSOHWDUHD ULVFRIUDPHL SHQWUX JUXSD GH
YDUWD VL VH FRUHVSXQ DWRDUH FRQIRUP DQH[HL QU % OD RUGLQ 6H GHFRQWHD] D PD[LP GRXD
FRQVXOADW.L DVLIXUDW DQXDO &HD GH D GRXD FRQVXOWDW.H LQ FDUH PHGLFXO UHDOL] HD] D LQWHUYHQW.D LQGLYLGXDOD
SULYLQG ULVFXULOH PRGLI LFDELOH VH DFRUGD LQ PD[LPXP  GH ]LOH GH OD SULPD FRQVXOWDW.H
7RDWH SHUVRDQHOH DVLPSWRPDW.FH FX YDUWD ! DQL FRQVXOADW.L DVLJXUDW SDFKHW SUHYHQALH FH
VH GHFRQWHD] D DQXDO 3DFKHWKO GH SUHYHQW.H FXSULQGH PD[LP  FRQUXOWDW.L FRQVXOWDW.H GH HYDOXDUH LQLW DOD
FRQVXOADW.H SHQWUX LQWHUYHQALH LQGLYLGXDOD SULYLQG ULVFXULOH PRGLI LFDELOH VL FRQVXOWDW.H SHQWUX

+



PRQLWRUL] DUH FRQAURO FH SRW | L DFRUGDWH LQWJ XQ LOWHUYDO GH PD[LP  OXQL FRQVHFXWL.YH 3DFKHWKO GH
SUHYHOW.H VH GHFRQAHD] D DQXDO  SHQWUX FDUH PHGLFXO GH | DPLOLH HYDOXHD] D H[ SXQHUHD OD | DFWRULL GH ULVF
| LQDOL] DWD SULQ FRPSOHWDUHD ULVFRIUDPHL SHQWUX JUXSD GH YDUWWD VL VH] FRUHVSXQ DWRDUH FRQI RUP DQH[ HL QU
% OD RUGLQ 9DORDUHD WHQVLXQLL DUWHULDOH ,0& LVWRULFXO | DPLOLDO GH GHFHV SUHPDWKU SULQ ERDOD
FDUGLRYDVFXODUD VL VDX EROL | DPLOLDOH DOH PHWDEROLVPXOXL OLSLGLF VMDWKVXO GH | XPDWRU YRU | L WUDQVPLVH LQ
3,$6 RGDWD FX UDSRUMDUHD VHUYLFLXOXL LQ YHGHUHD YDOLGDULL DFHVWKLD
127$
, Q FDGUXO FRQVXOWDW.LORU SUHYHOW.YH DVLIXUDW.L DVLPSWRPDW.FL FX YDUWAD SHVWH DQL  FX | DFWRUL GH ULVF
PRGLI LFDELOL EHQHI LFLD] D DQXDO GH LQYHVW.JDW.L SDUDFOLQLFH  DQDOL] H GH ODERUDWRU SH ED] D ELOHWKOXL GH
WULPLWHUH HOLEHUDW GH PHGLFXO GH | DPLOLH GDFD LQ DQXO LQ FDUH VH DFRUGD FRQUVXOWDW.L SUHYHQALYH GH
HYDOXDUH D ULVFXOXL LQGLYLGXDO QX DX HI HFWKDW DFHVWH LQYHVWL.IDWL 9% OHWKO GH WULPLWHUH VH LQWRFPHVWH
GLVWL QFW SHOWUX DFHVWH LQYHVWL.JDW.L SDUDFOLQLFH FX FRPSOHWDUHD FDPSXOXL FRUHVSXQ DWRU SUHYHQALHL
, QYHV\LIDW.LOH SDUDFOLQLFH UHFRPDQGDWH SHQWUX SUHYHQWLH VXQW
SHOWUX DGXOWKO DVLPSWRPDW.F FX YDUWD FXSULQVD LOAMUH VL DQL
+HPROHXFRJUDPD FRPSOHVD
96+
* OLFHPLH
&ROHVVHURO VHULF WRWDO
/"1 FROHVMHURO
&UHDW.QLQD VHULFD FX GHWHUPLQDUHD UDWHL GH | LOAUDUH JORPHUXODUD HVWLPDWD  5) *H
7*2
7%3
GHWHUPLQDUHD UDSRUMKOXL DOEXPLQD FUHDW.QLQD XULQDUD
SHQAUX | HPHLD FX YDUWD LQWUH VL DQL FDUH SODQLI LFD R VDUFLQD
VHQRORJLH LPDJLVWLFD
H[ DPHQ %DEHV 3DSDQLFRODX OD  DQL
9'5/ VDX 535
SHOWUX DGXOWKO DVLPSWRPDW.F FX YDUMWD GH  GH DQL VL SHVWH
+HPROHXFRJUDPD FRPSOHVD
96+
* OLFHPLH
&ROHVVHURO VHULF WRWDO
/"1 FROHVMHURO
&UHDW.QLQD VHULFD FX GHWHUPLQDUHD UDWHL GH | LOAUDUH JORPHUXODUD HVWLPDWD  5) *H
36$ OD EDUEDWL
7*2
7+3
GHWHUPLQDUHD UDSRUWKOXL DOEXPLQD FUHDW.QLQD XULQDUD
VHQRORILH LPDILVWLFD H[ DPHQ %DEHV 3DSDQLFRODX OD DQL OD | HPHL VLPSWRPDWLFH 76+ VL )7 OD | HPHL
127$
) XUQL] RUXO GH DQDOL] H GH ODERUDWRU HI HFWKHD] D | DUD UHFRPDQGDUHD PHGLFXOXL GH | DPLOLH H[ DPHQXO FLWRORILF DO
| URMLXOXL VDQIYLQ QXPDL GDFD HVWH HI HFWKDW GH PHGLFXO GH ODERUDWRU VDX GH VSHFLDOLVW. FX VMKGLL
VXSHULRDUH QHPHGLFDOH FDUH DX VSHFLDOL] DUH LQ KHPDWRORILH LQ FD] XO LQ FDUH KHPROHXFRJUDPD FRPSOHWD
SUH] LOWD PRGLI LFDUL GH SDUDPHWUL UHVSHFW.Y HI HFWKHD] D 73+$ LQ VLWKDW.D LQ FDUH 9' 5/ VDX 535 HVWH SR] LW.Y
6XSUDYHJKHUH HYDOXDUHD | DFWRULORU DPELHQWDOL FRQVLOLHUH SULYLQG LJLHQD DOLPHQADW.HL VL GHSLVMDUH
GH EROL FX SRWHQALDO HQGHPR HSLGHPLF H[ DPHQ FOLQLF GLDIQRWALF SUH| XPWLY WULPLWHUH FDWUH VUXFWKULOH GH
VSHFLDOLVWDWH SHQAUX LQYHVWALIJDW.L FRQI LUPDUH \AUDWDPHQW DGHFYDW VL PDVXUL LJLHQLFR VDQLWDUH VSHFLI LFH
GXSD FD]  %ROLOH FX SRWHQW.DO HQGHPR HSLGHPLF VXQW FHOH SUHYD] XWH OD SXQFWKO ,, GLQ DQH[ D OD +RWDUDUHD
* XYHUQXOXL QU
6H GHFRQWHD] D R VLQIXUD FRQVXOWDW.H SHU SHUVRDQD SHQWUX | LHFDUH ERDOD FX SRWHQW.DO HQGHPR
HSLGHPLF VXVSLFLRQDWD VL FRQILUPDWD LQFOXVLY SHQWUX EROQDYXO 79%& QRX GHVFRSHULW DFWLY GH PHGLFXO GH
| DPLOLH
&RQVXOADW.L SHQWUX DFRUGDUHD VHUYLFLLORU GH SODQLI LFDUH | DPLOLDOD
D FRQVLOLHUHD | HPHLL SULYLQG SODQLI LFDUHD | DPLOLDOD LQFOXVLY HYDOXDUHD | HPHLL SUHFRQFHSWLH
E LQGLFDUHD XQHL PHWRGH FRQWUDFHSW.YH OD SHUVRDQHOH | DUD ULVF
&RQVXOWDW.D SRDWH FXSULQGH GXSD FD] QXPDL VHUYLFLXO SUHYD] XW OD OLWHUD D VDX VHUYLFLLOH
SUHYD] XWH OD OLWHUHOH D VL E  VH GHFRQWHD] D PD[ LPXP GRXD FRQVXOADW.L SH DQ FDOHQGDULVWLF  SH DVLJXUDW
&RQVXOADW.LOH SHQWUX DFRUGDUHD VHUYLFLLORU GH SODQLI LFDUH | DPLOLDOD VH UHI HUD DWDW OD
SODQLI LFDUHD YLHW.L UHSURGXFWLYH FDW VL OD HYDOXDUHD | HPHLL SUHFRQFHSW.H
30DQLI LFDUHD YLHW.L UHSURGXFWLYH FXSULQGH
LQYHVWL.JDUHD QXPDUXOXL VSDW.HUHD VDUFLQLORU VL FDOHQGDUXO FRSLLORU SUHFRQL] DW. LQ YHGHUHD LQGLFDULL
FROAUDFHSW.HL HI LFLHQAH SHOWUX D SHUPLWH LPSOHPHQWDUHD DFHVWKL SODQ VL UHGXFH ULVFXO XQHL VDUFLQL
QHSODQLI LFDWH
FROWALHQW.] DUHD | HUALOLMDWLL VL GHVSUH FXP VH UHGXFH | HUWLOLVWDWHD FX YDUWD VDQVD GH FRQFHSW.H ULVFXO
GH LQ HUW.OLWDWH VL DQRPDOLL | HWDOH
SHQAUX SDFLHQWHOH FDUH QX SODQXLHVF VD UDPDQD LQVDUFLQDWH VH LQGLFD FRQAUDFHSW.D HI LFLHQWD VL RSW.XQLOH
FROAWUDFHSW.YH GH XUJHQWD
( YDOXDUHD | HPHLL SUHFRQFHSW.H FXSULQGH
LVMRULFXO UHSURGXFHULL ~SUREOHPH FX VDUFLQLOH DQWHULRDUH FXP DU | L GHFHVXO QRX QDVFXWLORU SLHUGHUHD
| DWKOXL PDOl RUPDWLL FRQIHQLMWDOH  SUHPDWKULWDWH  JUHXWDWH PLFD OD QDVMHUH  GLDEHW J HVWDWL
LVWRULFXO PHGLFDO DI HFW.XQL PHGLFDOH FDUH DU SXWHD DI HFWWD VDUFLQLOH YLLWRDUH FD GH H|  GLDEHWKO
] DKDUDW ERDOD W.URLGLDQD +7$ HSLOHSVLH VL WURPERI LOLH
XW.OL] DUHD PHGLFDPHQWHORU WRDWH PHGLFDPHQWHOH FXUHQWH SHQWUX HI HFWH WHUDWRIHQH LQFOXVLY PHGLFDPHQWH
| DUD SUHVFULSW.H PHGLFDOD YLWDPLQH VL VXSOLPHQWH DOLPHQWDUH
HYDOXDUHD | L] LFD JHQHUDOD H DPLQDUH D VDQLORU WHVWKO %DEHV 3DSDQLFRODX HI HFWKDW LQDLQWH GH VDUFLQD
LQGLFHOH GH PDVD FRUSRUDOD VL WHQVLXQHD DUWHULDOD — HYDOXDUHD VMDWKVXOXL GH QXWULWLH VL UHFRPDQGDUHD GH
H[ HUFLWLL 1 L] LFH
FRQVXPXO GH VXEVWDQWH FRQVXPXO GH WKWKQ DOFRRO VL GURIXUL LOHIDOH VL UHVSHFWLY FRQVLOLHUHD SHQAUX
UHQXQWDUHD OD | XPDW DOFRRO VL GURJXUL LOHIDOH GDFD H FD] XO
LVMRULFXO YDFFLQDULORU YDFFLQDUHD LPSRWULYD KHSDW.MHL % UXEHROHL VL YDULFHOHL
VXSOLPHQADUHD FX DFLG | ROLF
HYDOXDUHD VDQDVWDW.L SVLKRVRFLDOH HYDOXDUHD VDQDWDW.L PLQADOH SHULQDWDOH LQFOXVLY DQ LHWDWHD VL
GHSUHVLD FRQGLW.LOH GH VDQDWDOWH PLQWDOD SUHH[ LVWHQWH  HYDOXDUH VL WUDWDPHQW SVLKRORILF VDX SVLKLDWILF
XW.OL] DUHD PHGLFDPHQWHORU VL ULVFXO GH H[ DFHUEDUH D WKOEXUDULORU GH FRPSRUWDPHQW LQ VDUFLQD VL SRVW
SDUNKP  HYDOXDUHD PHGLXOXL LQFRQMXUDWRU LQ FHHD FH SULYHVWH H[ SXQHUHD UHSHWDWH OD WR[ LOH SHULFXORDVH LQ
PHGLXO FDVQLF VL OD ORFXO GH PXQFD FDUH SRDWH DI HFWD | HUWLOLVWDWHD VL FUHVWH ULVFXO GH DYRUW VSRQADQ VL GH

HH+HHHHHHHHHTIHHHMHHHHHHHHH O



PDO RUPDWLL FRQIHQLWDOH 6H UHFRPDQGD HYLWDUHD LQ HFWLLORU 725&+ 7R[ RSODVPRID $OWHOH H  VLILOLV
YDULFHOD RUHLRQ SDUYRYLUXV +,9 OLVWHULR]D 5XEHROD &LWRPHIDORYLUXV VL +HUSHV VLPSOH
&RQVXOWDWLL SUHYHQALYH GH GHSLVWDUH SUHFRFH D XQRU DI HFWLXQL FURQLFH SHQWUX SHUVRDQH FX YDUVWD
L QWUH VL DQL FDUH VH DFRUGD OD FDELQHWKO PHGLFXOXL GH I DPLOLH LQ PRG DFWY DGXOWLORU GLQ SRSXODW.D
JHQHUDOD VL FDUH VXQW GHVD LQUHILVWIUDW. OD PHGLFXO GH | DPLOLH FX XQD VDX PDL PXOWH EROL FURQLFH
6H GHFRQWHD] D PD[ LP GRXD FRQVXOWDW.L DVLJXUDW DQXDO
&RQVXOWDWLD SUHYHQALYD GH GHSLVWDUH SUHFRFH D XQRU DI HFWLXQL OD DGXOW.L FDUH VXQW LQUHIJLVWJUDW. OD
PHGLFXO GH I DPLOLH FX XQD VDX PDL PXOWH DI HFW.XQL FURQLFH DUH FD VFRS LGHQALI LFDUHD VL LQAHUYHQWLD DVXSUD
ULVFXULORU PRGLI LFDELOH DVRFLDWH DOWRU DI HFWLXQL FX SRQGHUH LPSRUVWDQAD DVXSUD SRYHULL LPEROQDYLULORU EROL
FDUGLRYDVFXODUH VL PHWDEROLFH FDQFHU ERDOD FURQLFD GH ULQLFKL VDQDWOWHD PLQADOD VDQDWDWHD
UHSURGXFHULL LQ FD] XO LQ FDUH SHUVRDQD QX HVWH GHVMD GLDIQRVWALFDWD FX DFHVWH DI HFWLXQL
127% 3HUVRDQHOH HOLJLELOH SHQWUX DFHVW WS GH FRQVXOWDWLL VXQW SHUVRDQHOH FDUH QX VXQW LQ HYLGHQWD
PHGLFXOXL GH | DPLOLH FX EROLCOH FH | DF RELHFWKO HYDOXDULL LQ YHGHUHD GHSLVWDULL SUHFRFH D DFHVWRUD
127% , Q FDGUXO FRQVXONDWLLORU SUHYHQW.YH GH GHSLVWDUH SUHFRFH D XQRU DI HFWLXQL DGXOWLL FX YDUVWD LQAUH
VL DQL EHQHI LFLD] D GH DFHOHDVL HYDOXDUL LQWHUYHQALL VL LQYHVW.JDW.L SDUDFOLQLFH  DQDOL]H GH
ODERUDWRU SUHYD] XWWH SHQWUX DGXOWLL DVLPSWRPDW.FL FX YDUVWD GH CH DQL VL SHVYWH SH ED] D ELOHWKOXL GH
WULPLWHUH HOLEHUDW GH PHGLFXO GH | DPLOLH GDFD LQ DQXO LQ FDUH VH DFRUGD FRQVXOWDWLL SUHYHQALYH QX D
HI HFWKDW DFHVWH LQYHVW.JDWLL
&RQVXOWDWLL SUHYHQWLYH GH GHSLVWDUH SUHFRFH D XQRU DI HFWLXQL FURQLFH SHQWUX SHUVRDQH FX YDUVWD GH
SHVWH GH DQL  FDUH VH DFRUGD OD FDELQHWKO PHGLFXOXL GH | DPLOLH LQ PRG DFWY DGXOWL.ORU GLQ SRSXODW.D
JHQHUDOD VL FDUH VXQW GHVD LQUHILVWUDW. OD PHGLFXO GH | DPLOLH FX XQD VDX PDL PXOWH EROL FURQLFH
6H GHFRQWHD] D PD[ LP GRXD FRQVXOWDW.L DVLJXUDW DQXDO
&RQVXOWDWLD FXSULQGH HYDOXDUHD FRPSRUWDPHQWHORU FX LPSDFW JOREDO DVXSUD VDQDWOWLL VW.OXO GH
YLDWD HYDOXDUHD SUDFWLFLORU QXWULW.RQDOH VL FRQVLOLHUH SHQWX R DOLPHQWDW.H VDQDWRDVD VL FRPSRUWDPHQW
DOLPHOADU VDQPWRV  REH] LWDWHD DFWLYLWOWHD | L] LFD FRQVXPXO SUREOHPDWLF GH DOFRRO | XPDW QHYRL SVLKR
VRFLDOH VDQDWOMDWHD RUDOD  FRQVXPXO GH VXEVWDQWH LQWHU] LVH VDX FX UHJLP VSHFLDO HYDOXDUHD ULVFXOXL | DWDO
FDUGLRYDVFXODU FX H[ FHSW.D SHUVRDQHORU FX 9%&9 GLDIQRVW.FDWD DQAHULRU GLDEHW ] DKDUDW FX DI HFWDUHD XQXL
RUIDQ W.QAD ERDOD FURQLFD GH ULQLFKL PRGHUDWD VDX VHYHUD KLSHUFROHVWHURCHPLH | DPLOLDOD FROHVWHURO WRWDO
! PJ GO HYDOXDUHD ULVFXOXL RQFRORIJLF HYDOXDUHD ULVFXOXL GH ERDOD FURQLFD GH ULQLFKL HYDOXDUHD
VDQDWOWLL PLQADOH LQFOXVLY D GHSUHVLHL HYDOXDUHD ULVFXOXL GH RVWHRSRUR] D HYDOXDUHD ULVFXOXL GH
LQFRQALQHQWD XULQDUD  HYDOXDUHD ULVFXOXL GH PHODQRP PDOLJQ HYDOXDUHD ULVFXOXL GH GHPHQWD
127% 3HUVRDQHOH HOLJLELOH SHQWUX DFHVW WS GH FRQVXOWDWLL VXQW SHUVRDQHOH FDUH QX VXQW LQ HYLGHQWD
PHGLFXOXL GH | DPLOLH FX EROLCOH FH | DF RELHFWKO HYDOXDULL LQ YHGHUHD GHSLVWDULL SUHFRFH D DFHVWRUD
127% , QYHVWALJDW.LOH SDUDFOLQLFH UHFRPDQGDWH SHQWUX DGXOWKO FX YDUWVWD GH SHVWH GH DQL  SHQWX
GHSLVWDUHD SUHFRFH D XQRU DI HFWLXQL VXQW XUPDWRDUHOH
+HPROHXFRJUDPD FRPSOHWD
96+
* OLFHPLH
&ROHVWHURO VHULF WWRWDO
/'] FROHVWHURO
&UHDW.QLQD VHULFD FX GHWHUPLQDUHD UDVWHL GH | LOWUDUH JORPHUXODUD HVW.PDWD H5) *
H DPLQDUH ' ; $
36$%$ OD EDUEDWL
7*2
7*3
GHWHUPLQDUHD UDSRUWKOXL DOEXPLQD FUHDW.QLQD XULQDUD
VHQRORILH LPDILVW.FD H DPHQ YOEHV 3DSDQLFRODX OD DQL OD | HPHL VLPSWRPDWLFH 76+ VL )7 OD | HPHL
3HQAWUX DVLIXUDWLL DGXOW. FDUH QX SUH] LOAD VLPSWRPH VXJHVW.YH SHQWUX GLDEHW ] DKDUDW FX YDUVWD GH
DQL VL SHVWH VXSUDSRQGHUDOL REH L VL VDX FDUH SUH] LQAD XQXO VDX PDL PXOW. | DFWRUL GH ULVF SHQWUX GLDEHWKO
] DKDUDW VH UHFRPDQGD HI HFWKDUHD JOLFHPLHL ED] DOH D MHXQ VDX WHVWKOXL GH WROHUDQWD OD JOXFR] D SHU RV
77*2 VDX D +% F 6H UHFRPDQGD DFHVWH LQYHVWLJDW.L FX RFD] LD DFRUGDULL DOWRU WL.SXUL GH FRQVXOWDWLL GDFD
SHUVRDQD QX D PDL HI HFWKDW LQYHVWLJDW.LOH UHFRPDQGDWH LQ XOW.PHOH OXQL  %4.OHWKO GH WULPLWHUH VH
LQARFPHVWH GLVW.QFW SHQWUX DFHVWH LQYHVWLJIDW.L SDUDFOLQLFH FX FRPSOHWDUHD FDPSXOXL FRUHVSXQ DVWRU

+H +H +H +H H H H

SUHYHQWLHL
127% 3HQWUX SDFLHQW.L FDUH LQGHSOLQHVF FHO SXW.Q XQD GLQ XUPDWRDUHOH FRQGLW.L

D *OLFHPLH ED]DOD D MHXQ FXSULQVD LQ LQAHUYDOXO PJ GO PPRO O VL VDX
E 77*2 FXSULQV LQ LQAHUYDOXO PJ GO PPRO O VL VDX

F +% F FXSULQVD LQ LQAHUYDOXO
PHGLFXO GH | DPLOLH YD LQFOXGH SDFLHQWKO LQ 3URJUDPXO 1DW.RQDO GH ' LDEHW =DKDUDW 316 VL YD LQLW.D
WUDWDPHQWKO FX ' & OHW RUPLQXP LQFOXV LQ VXEOLWAD & VHFW.XQHD & 316 3URJUDPXO QDW.RQDO GH GLDEHW
] DKDUDW  6XESURJUDPXO PHGLFDPHQARY DO EROQDYLORU FX GLDEHW ] DKDUDW GLQ DQH[ D OD +RWDUDUHD * XYHUQXOXL QU
UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQ GR] D W.\WUDELOD GH OD PJ ]L SDQD

oD PJ L
' DFD OD FRQUXOWDW.LOH XOAHULRDUH GH FRQAWURO YDORDUHD +% F HVWH ! PHGLFXO GH | DPLOLH YD WULPLWH
SDFLHQWKO SHQWUX FRQVXOWDW.H OD PHGLFXO GH VSHFLDOLWDWH GLDEHW ] DKDUDW QXWULW.H VL EROL PHWDEROLFH VL VDX
PHGLFL FX FRPSHWHQWD DWHVWDW LQ GLDEHW

3HQWX DVLIXUDW.L DGXOA. FX YDUWD GH  DQL VL SHVWWH FDUH QX SUH] LQAD VLPSWRPH VXJHVWLYH SHQWUX
ERDOD FURQLFD GH ULQLFKL GDU FDUH DX XQXO VDX PDL PXOAL | DFWRUL GH ULVF SHQWJX ERDOD FURQLFD GH ULQLFKL
SUHFXP EROL FDUGLRYDVFXODUH KLSHUWHQVLXQH DUWHULDOD VDX GLDEHW ] DKDUDW VH UHFRPDQGD HI HFWKDUHD
FUHDW.QLQHL VHULFH FX HVWLPDUHD UDWHL GH | LOWUDUH JORPHUXODUD 5)*H VL GHWHUPLQDUHD 5DSRUW
DOEXPLQD FUHDW.QLQD LQ XULQD 5$&  6H UHFRPDQGD DFHVWH LQYHVWLJDW.L FX RFD] LD DFRUGDULL DOWRU W.SXUL GH
FRQVXOADW.L GDFD SHUVRDQD QX D PDL H HFWKDW LQYHVW.JDW.LOH UHFRPDQGDWH LQ XOW.PHOH  OXQL %.OHWKO GH
WULPLWHUH VH LQWRFPHVWH GLVWLQFW SHQWUX DFHVWH LQYHVW.JDW.L SDUDFOLQLFH FX FRPSOHWDUHD FDPSXOXL
FRUHVSXQ] DWRU SUHYHQALHL
127$ 3HQAUX SDFLHQW.L FX ULVF PLF GH ERDOD FURQLFD GH ULQLFKL * VL $ VH UHFRPDQGD UHSHWDUHD DFHVWRU
DQDOL] H DQXDO
3HQAUX SDFLHQW.L FX ULVF PRGHUDW GH ERDOD FURQLFD GH ULQLFKL * D $ VL * $  VH UHFRPDQGD UHSHWDUHD
DFHWRU DQDOL]H OD  OXQL
3HQAUX SDFLHQW.L FX ULVF LQDOW VDX | RDUWH LQDOW WRDWH FHOHDOWH FD] XUL * VL $ VH LQGUXPD VSUH PHGLFXO
QHI URORJ

&RQUXOWDW.LOH OD GRPLFLOLX

6H DFRUGD DVLJXUDW.ORU GH SH OLVD SURSULH D PHGLFXOXL GH | DPLOLH LQ DI DUD FDELQHWKOXL LQ W.PSXO
SURJUDPXOXL GH OXFUX SHQWUX FRQUXOWDW.LOH OD GRPLFLOLX

&RQVXOADW.LOH OD GRPLFLOLX VH DFRUGD DVLJXUDW.ORU QHGHSODVDELOL GLQ PRW.Y GH LQYDOLGLWDWH
SHUPDQHQWD VDX LQYDOLGLWDWH WHPSRUDUD DVLJXUDW.ORU FX EROL FURQLFH VDX FX XQ HSLVRG DFXW VXEDFXW FH QX
SHUPLWH GHSODVDUHD OD FDELQHW FRSLLORU DQ FRSLLORU DQL FX EROL LQ HFVWR FRQWDJLRDVH VL
ODX] HORU



6H FRQVLGHUD FRQUXOWDW.H OD GRPLFLOLX LQFOXVLY FRQUXOWDW.D H[ DPLQDUHD DFRUGDWD GH PHGLFXO GH
| DPLOLH LQ YHGHUHD FRQWDWDULL GHFHVXOXL

&RQVXOADW.LOH OD GRPLFLOLX DFRUGDWH GH FDWUH PHGLFXO GH | DPLOLH SHQWIX XQ DVLJXUDW LQVFULV SH OLVMD
SURSULH VH GHFRQWHD] D DVW HO PD[ LPXP GRXD FRQVXOWDW.L SHQWUX | LHFDUH HSLVRG DFXW VXEDFXW DFXW.] DUL DOH
EROLORU FURQLFH PD[ LPXP R FRQVXOADW.H SH OXQD SHQWUX WRDWH DI HFW.XQLOH FURQLFH DVLIXUDW VL R FRQVXOADWLH
SHOWUX | LHFDUH VLWKDW.H GH XUJHQWD , Q RUPDW.LOH PHGLFDOH VH LQUHILVUHD] D LQ | LVD PHGLFDOD

&RQVXOADW.LOH DFRUGDWH OD GRPLFLOLXO DVLJXUDW.ORU  PD[ LPXP GH FRQUXOANDW.L SH OXQD SH PHGLF FX
OLWWD SURSULH GH SHUVRDQH DVLJXUDWH LQVFULVH GDU QX PDL PXOW GH WUHL FRQVXOADW.L SH ]L
127$ &RQUXOWDW.LOH OD GRPLFLOLX VH FRQVHPQHD] D LQ UHILVMUXO GH FRQUXOWDW.L OD GRPLFLOLX FDUH YD FRQALQH
GDWD VL RUD FRQVXOADW.HL QXPHOH SUHQXPHOH DVLJXUDWKOXL VDX DSDUMWLQDWRUXOXL GXSD FD]  SHQAUX VLWKDW.D
LQ FDUH QX VH XW.OL] HD] D FDUGXO FRQ RUP SUHYHGHULORU OHJDOH LQ YLJRDUH

6HUYLFLLOH PHGLFDOH DGLW.RQDOH VHUYLFLLOH GLDIJQRVWALFH VL WHUDSHXW.FH  UHSUH] LQAD VHUYLFLL FDUH VH

SRW DFRUGD H[ FOXVLY DVLJXUDW.ORU GH SH OLVMD SURSULH LQ FDGUXO SURJUDPXOXL GH OXFUX GHFODUDW LQ
FROAUDFWKO LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH VDX LQ FDGUXO XQXL SURJUDP GH OXFUX SUHOXQILW SULQ
LQFKHLHUHD XQXL DFW DGLW.RQDO OD FRQWUDFWKO LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH OD FDELQHW OD
GRPLFLOLX VDX OD ORFXO VROLFLWDULL GXSD FD|

6HUYLFLL PHGLFDOH DGLW.RQDOH DFRUGDWH OD QLYHOXO FDELQHWKOXL LQ FDGUXO XQXL SURJUDP GH OXFUX OD
FDEL QHW SUHOXQILW FRUHVSXQ DWRU HFRJUDI LD JHQHUDOD  DEGRPHQ VL SHOYLV
OHGLFLL GH | DPLOLH HI HFWKHD] D VL LQWHUSUHWHD] D HFRJUDI LLOH QXPDL FD R FRQVHFLQWD D DFWKOXL PHGLFDO
SURSULX SHQWUX SHUVRDQHOH DVLIXUDWH GLQ OLVMD SURSULH GLQ OLVWD FRQVWLWKLWD OD VI DUVLWKO OXQLL
DOWHULRDUH  LQ FD] XO PHGLFLORU GH | DPLOLH QRX YHQLW. LQWJ R ORFDOLWDWH FDUH LQFKHLH FX FDVD GH DVLJXUDUL
GH VDODWDOWH FRQYHQW.H GH | XUQL] DUH GH VHUYLFLL PHGLFDOH SHQWUX FDUH HVWH QHFHVDU D VH HI HFWKD DFHV\H
LQYHWALIDW.L LQ YHGHUHD WADELOLULL GLDJQRVWL.FXOXL GDFD LQ FDELQHWHOH PHGLFDOH LQ FDUH DFHVW.D LVL
GHVI DVRDUD DFWLYLWDWHD H[ LVMWD DSDUDWKUD PHGLFDOD QHFHVDUD PHGLFLL GH | DPLOLH SRW HI HFWKD HFRJUDI LL
JHQHUDOH  DEGRPHQ VL SHOYLV QXPDL GDFD DX REW.QXW FRPSHWHQWD FRQ LUPDWD SULQ RUGLQ DO PLQLVWUXOXL
VDQDVWDWE L
127% 3HQWUX VHUYLFLLOH GH HFRJUDI LH JHQHUDOD  DEGRPHQ VL SHOYLV VH LQFKHLH DFWH DGLW.RQDOH OD
FROAUDFWKO FRQYHQW.D GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQ DVLVWHQWD PHGLFDOD SULPDUD ' HFRQWDUHD DFHVVRU
VHUYLFLL VH UHDOL] HD] D GLQ | RQGXO DI HUHQW LQYHVWLJDW.LORU PHGLFDOH SDUDFOLQLFH LQ OLPLWD VXPHORU
UH] XOADWH FRQI RUP FULWHULLORU SUHYD] XWH LQ DQH[D  OD RUGLQ
127$ 1XPDUXO PD[ LP GH HFRJUDILL FH SRW I L HI HFWKDWH VL DFRUGDWH LQWJ R RUD QX SRDWH | L PDL PDUH GH

OHGLFLL GH | DPLOLH HI HFWKHD] D VL VDX LQWHUSUHWHD] D VHUYLFLLOH PHGLFDOH GLDIQRVWLFH VL WHUDSHXW FH
DFRUGDWH FRQI RUP FXUULFXOHL GH SUHJDWL.UH FX UHVSHFWDUHD JKLGXULORU GH SUDFW.FD PHGLFDOD VL LQ FRQFRUGDQWD
FX GLDJQRVWLFXO OQXPDL FD R FRQVHFLOWD D DFWKOXL PHGLFDO SURSULX SHQWUX SHUVRDOHOH DVLJXUDWH GLQ OLVVD
SURSULH GLQ OLVMD FRQVWLWKLWD OD VI DUVLWKO OXQLL DQWHULRDUH LQ FD] XO PHGLFLORU GH | DPLOLH QRX YHQLWL
LOAM R ORFDOLMDWH FDUH LQFKHLH FX FDVD GH DVLJXUDUL GH VDQDWDWH FRQYHQW.H GH | XUQL] DUH GH VHUYLFLL
PHGLFDOH SHQWUX FDUH HVWH QHFHVDU D VH HI HFWKD DFHVWH VHUYLFLL
6HUYLFLLOH PHGLFDOH GLDJQRVALFH VL WHUDSHXW.FH DFRUGDWH FRQI RUP FXUULFXOHL GH SUHIDW.UH D PHGLFXOXL LQ
FDGUXO SURJUDPXOXL GH OXFUX OD FDELQHW VDX OD GRPLFLOLX GHFODUDW LQ FRQWUDFWKO FRQYHQW.D LQFKHLDW D FX
FDVD GH DVLIXUDUL GH VDQDWDWH VDX LQ FDGUXO XQXL SURJUDP GH OXFUX SUHOXQILW SULQ LQFKHLHUHD XQXL DFW
DGLW.RQDO OD FRQAUDFWKO FRQYHQW.D LQFKHLDW D FX FDVD GH DVLIXUDUL GH VDQDVWDWH GXSD FD|  VXQW QRPLQDOL] DWH
LQ WDEHOXO GH PDL MRV

" HOXPLUH VHUYLFLX

i 1U

uw

| | 6SLURPHWULH |
| 0DVXUDUHD DPEXODWRULH D WHQVLXQLL DUWHULDOH
I

I

I

I

|

I

I

I

RUH
| ODVXUDUHD LQGLFHOXL GH SUHVLXQH JOH QD  EUDW

|
| (1 HFWKDUHD VL LQWHUSUHWDUHD HOHFWURFDUGLRJUDPHL |
| 7XVHX UHFWDO |
|
|

| 7DPSRQDPHQW DQAHULRU HSLWAD[ LV
| ([ WDFW.H FRUS WWDLQ GLQ | RVHOH QD] DOH

([ WUDFWLH FRUS VWUDLQ GLQ FRQGXFWKO DXGLW.Y H[ WHU(Q
LQFOXVLY GRSXO GH FHUXPHQ

$GPLQLVWUDUH PHGLFDW.H DHURVROL QX LQFOXGH
PHGLFDW.D

| ( YDFXDUH | HFDORP FX | DUD FOLVPD HYDFXDWRULH |
| 6RQGDM YH] LFDO |
| , PRELOL] DUH HQWRUVD |

7UDVWDPHQWKO FKLUXUJLFDO DO SDQDULWLXOXL
DEFHVXOXL | XUXQFXOXOXL  OH] LXQLORU FXWDQDWH
SODJL WDLDWH VXSHUI LFLDO LQWHSDWH VXSHUI LFLDO
QHFUR] H FXWDQDWH  HVFDUH  XOFHUH YDUL FRDVH
GHKLVFHQWH SODJL  DUVXUL H WUDFW.H FRUSL VWUDLQL
WHVXW PRDOH DOQHVWH LH  H[ FL]LH VXWKUD LQFOXVLY
LQGHSDUMDUHD | LUHORU ~ SDQUDPHQW L QI LOADW.L
SURFHGXUL GH HYDFXDUH FROHFWLL SXUXOHQWH

6XSUDYHJKHUH WUDYDOLX | DUD QDVWHUH
| 1DVWHUH SUHFLSLWDWD

| 7HVWKO PRQRI L ODPHQUWKOXL

| 3HDNI ORZPHWULD

7UDVWDPHOWH LQWUDPXVFXODU LQWIDYHQRV  VXEFXWDQDW
QX LQFOXGH PHGLFDW.D

| 3DQVDPHQWH  VXSULPDW | LUH |




$GPLQLVWUDUHD GH R[ LJHQ SDQD OD SUHGDUHD FDWUH
HFKLSDMXO GH SULP DMXWRU

5HFROVWDUH SHQWUX WHVW %DEHV 3DSDQLFRODX SHQWUX
| HPHLOH VLPSVWRPDWLFH VDX FDUH SODQLI LFD R VDUFLQD

7THVWKO ) UD[ FDOFXODUHD ULVFXOXL GH | UDFWKUD OD
SDFLHQALL FX RVWHRSRUR] D

7UDWDPHQAH LQWUDYHQRDVH FX LQVHFWRPDW SHUI X] LL
L QWUDYHQRDVH

, PRELOL] DUHD XQHL | UDFWKUL HQWRUVH OX[ DWLL

| | 6SDODWKUD JDVWULFD |

BBBBBBBBBBBBB
6HUYLFLLOH LQFOXG WUDWDPHQWKO VL VXSUDYHJKHUHD SDQD OD YLQGHFDUH
6HUYLFLLOH VH SRW DFRUGD VL LQ DI DUD SURJUDPXOXL GHFODUDW LQ FRQWUDFWKO FX FDVD GH DVLJXUDUL GH

Vi
6HUYLFLLOH VXQW DFRUGDWH QXPDL LQ FDGUXO FDELQHWHORU FDUH DX GRWDUHD FRUHVSXQ] DWRDUH
6HUYLFLLOH VH SRW DFRUGD LQFOXVLY OD ORFXO VROLFLWDULL LQ FDGUXO SURJUDPXOXL GH GRPLFLOLX VDX LQ
DI DUD SURJUDPXOXL GHFODUDW LQ FRQAUDFWKO FX FDVD GH DVLIXUDUL GH VI
6HUYLFLLOH VH DFRUGD LQ VLWKDW.D LQ FDUH SDFLHQWD QX DUH DFFHV LPHGLDW OD DOWH VHIPHQWH GH DVLVMHQAD
PHGLFDCOD
127$ ' HFRQWDUHD DFHVWRU VHUYLFLL VH UHDOL] HD] D GLQ | RQGXO DI HUHQW DVLVWHQWHL PHGLFDOH SULPDUH | LLQG
FXDQALI LFDWH SULQ SXQFWH SH VHUYLFLX PHGLFDO FRQ RUP DQH HL  OD RUGLQ 7DULI XO LQFOXGH PDWHULDOHOH
VDQLWDUH VL FRQVXPDELOHOH VSHFLI LFH
$FWLYLWDW.OH GH VXSRUW
$FWLYLWDW.OH GH VXSRUW VXQW UHSUH] HQADWH GH HOLEHUDUHD XUPDWRDUHORU GRFXPHQWH PHGLFDOH XUPDUH D XQXL DFW
PHGLFDO SURSULX
FHUWL| LFDW GH FRQFHGLX PHGLFDO
ELOHVH GH ULPLWHUH
SUHVFULSWLL PHGLFDOH
DGHYHULQWH PHGLFDOH SHQWUX FRSLL LQ FD] GH LPEROQDYLUL
DFWH PHGLFDOH QHFHVDUH FRSLLORU SHQWUX FDUH D | RVW VWDELOLWD R PDVXUD GH SURWHFWLH VSHFLDOD LQ
FRQGLW.LOH OHJLL
| DGHYHULQWH PHGLFDOH SHQAUX LQVFULHUHD LQ FROHFWL.YLWDWH QHFHVDUH OD LQVFULHUHD LQ XQLWDW.OH GH
LQYDWPDQW GRYDGD GH UH YDFFLQDUH FDUQHW GH YDFFLQDUL  DYL] XO HSLGHPLRORILF ~ HOLEHUDWH FRQI RUP
2UGLQXOXL PLQLVWIXOXL VDQDWW.L QU SHQWUX DSUREDUHD 1RUPHORU GH LJLHQD GLQ XQLWDW.OH SHQWUX
RFURWLUHD HGXFDUHD LQWUXLUHD RGLKQD VL UHFUHHUHD FRSLLORU VL WL.QHULORU FX PRGLI LFDULOH XOAHULRDUH
J  FHUWL| LFDW PHGLFDO FRQUWDWWRU DO GHFHVXOXL FD XUPDUH D H DPLQDULL SHQWUX FRQVADWDUHD GHFHVXOXL —FX
H[ FHSW.D VLWKDWLLORU GH VXVSLFLXQH FDUH QHFHVLWD H[ SHUW] D PHGLFR OHJDOD FRQ RUP 2UGLQXOXL PLQLVMUXOXL
MOVWLVLHL VL PLQLVMIUXOXL VDQDWDWLL QU & SHQWUX DSUREDUHD 1RUPHORU SURFHGXUDOH SULYLQG
HI HFVKDUHD H[ SHUWML] HORU D FRQVADWDULORU VL D DOWRU OXFUDUL PHGLFR OHJDOH
K 1LVD PHGLFDOD VLQAHWLFD QHFHVDUD FRSLLORU FX GL] DELOLWDW. SHQWUX LQFDGUDUHD VL UHHYDOXDUHD LQ JUDG GH
KDQGLFDS FRQ RUP 2UGLQXOXL PLQLVMUXOXL PXQFLL | DPLOLHL SURWHFW.HL VRFLDOH VL SHUVRDQHORU YDUVWOQLFH
PLQLVMUXOXL VDQDWDWLL VL PLQLVMUXOXL HGXFDW.HL QDW.RQDOH QU SULYLQG DSUREDUHD
PHWRGRORILHL SHQWUX HYDOXDUHD VL LQWHUYHQW.D LQAHIUDWD LQ YHGHUHD LQFDGUDULL FRSLLORU FX GL] DELOLVWDW. LQ
JUDG GH KDQGLFDS D RULHQWDULL VFRODUH VL SURI HVLRQDOH D FRSLLORU FX FHULQWH HGXFDW.RQDOH VSHFLDOH SUHFXP
VL LQ YHGHUHD DELOLWDULL VL UHDELOLMDULL FRSLLORU FX GL] DELOLWDW. VL VDX FHULQWH HGXFDW.RQDOH VSHFLDOH
L  DGHYHULQWH LQFDGUDUH LQ PXQFD SHQWUX VRPHULL EHQHI LFLDUL DL SDFKHWKOXL GH ED] D
M HOLEHUDUHD GRFXPHQWHORU PHGLFDOH SRWULYLW GRPHQLXOXL GH FRPSHWHQAD QHFHVDUH SHQWUX HYDOXDUHD VL
UHHYDOXDUHD LQ YHGHUHD LQFDGUDULL LQ JUDG GH KDQGLFDS SUHFXP VL LQ FRQWH[ WKO GLVSXQHULL ~ SUHOXQILULL
LQORFXLULL VDX ULGLFDULL PDVXULL GH RFURW.UH
N UHFRPDQGDUH SHQWUX LQIULM.UL PHGLFDOH OD GRPLFLOLX LQIULM.UL SDOLDW.YH OD GRPLFLOLX
O UHFRPDQGDUH SHQWUX GLVSR] LW.YH PHGLFDOH GH SURWH DUH WWRPLL VL LQFROALQHQAD XULQDUD FX H FHSW.D
FDWHMHUXOXL  XULQDU
127% $FWLYLMWDW.OH GH VXSRUW VXQW FRQVHFLQAD D DFWKOXL PHGLFDO DFRUGDW SHQWUX VHUYLFLLOH SUHYD] XWH LQ
SDFKHWKO GH VHUYLFLL PHGLFDOH GH ED] D
127% 6H GHFRQAHD] D XQ VHUYLFLX  H[ DPLQDUH SHQWUX FRQVWADWDUHD GHFHVXOXL LQGLI HUHQW GDFD V D HOLEHUDW
VDX QX FHUWLI LFDWKO FRQVADWDWRU GH GHFHV XQXL DVLJXUDW LQVFULV VDX QX SH OLVMD PHGLFXOXL GH | DPLOLH
6HUYLFLLOH SRW | L DFRUGDWH VL LQ DI DUD SURJUDPXOXL SUHYD] XW LQ FRQWUDFWKO GH | XUQL] DUH GH VHUYLFLL
PHGLFDOH LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH
6HUYLFLL GH DGPLQLVMUDUH GH PHGLFDPHQWH
$GPLQLVWUDUH VFKHPD WUDWDPHQW GLUHFW REVHUYDW ' 27  SHQWUX EROQDYXO 7%& FRQ LUPDW VH DFRUGD
DVLIJXUDW.ORU GH SH OLVWAD SURSULH D PHGLFXOXL GH | DPLOLH LQ WL.PSXO SURJUDPXOXL GH OXFUX LQ FDELQHW FX
UHVSHFWDUHD SUHYHGHULORU 2UGLQXOXL PLQLVWIXOXL VDQDWW.L QU SULYLQG PRGLI LFDUHD VL FRPSOHWDUHD
2UGLQXOXL PLQLVWUXOXL VDQDWW.L QU SHQWUX DSUREDUHD * KLGXOXL PHWRGRORJLF GH LPSOHPHQWDUH D
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( OYHWL.DQD 5HIDWKOXL 8QLW DO ODULL %JLMDQLL VL , UODQGHL GH 1RUG W.WKODUL DL FDUGXOXL HXURSHDQ GH DVLJXUDUL
VRFLDOH GH VDQDWDWH LQ SHULRDGD GH YDODELOLWDWH D FDUGXOXL EHQHI LFLD] D LQ DVLVWHQWD PHGLFDOD SULPDUD GH
VHUYLFLLOH SUHYD] XWH OD OLW $ SFW VXESFW VL SFW VXESFW VL OD OLW % SXQFWKO
VXESXQFWKO GLQ SUH] HWD DQH[ D
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EHQHI LFLD] D LQ DVLVWHQWD PHGLFDOD SULPDUD GH VHUYLFLLOH SUHYD] XWH OD OLW %
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3DFLHQALL GLQ VWDWHOH FX FDUH SRPDQLD D LQFKHLDW DFRUGXUL LQWHOHJHUL FRQYHQW.L VDX SURWRFRDOH
LOAHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW.L SRW EHQHI LFLD GXSD FD] GH VHUYLFLLOH PHGLFDOH
SUHYD] XWH OD OLW $ SFW VXESFW VL SFW VXESFW GLQ SUH] HOWD DQH[ D VDX GH
VHUYLFLLOH PHGLFDOH SUHYD] XWH OD OLW % GLQ SUH] HQAD DQH[ D LQ FRQGLW.LOH SUHYD] XWH GH UHVSHFW.YHOH
GRFXPHOWH L QWHUQDW. RQDOH
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LQ DVLVWHQAD PHGLFDOD SULPDUD SHQWUX | XUQL] DUHD GH VHUYLFLL PHGLFDOH
SUHYD] XWH LQ SDFKHWHOH GH VHUYLFLL PHGLFDOH

$UW ORGDOLVWDW.OH GH SODWD LQ DVLVWHQWD PHGLFDOD SULPDUD VXQW SODWD SHU FDSLWD SULQ WWDULI SH
SHUVRDQD DVLIXUDWD FRQI RUP OLVWWHL SURSULL GH SHUVRDQH LQVFULVH DVLIXUDWH VL SODWD SULQ WDULI SH VHUYLFLX
PHGLFDO H[ SULPDW LQ SXQFWH SHQWUX XQHOH VHUYLFLL PHGLFDOH SUHYD] XWH LQ DQH[D QU ~ OD RUGLQ LQFOXVLY
SHQAUX VHUYLFLLOH PHGLFDOH DFRUGDWH SDFLHQALORU GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL ( FRQRPLF
( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HIDWKOXL 8QLW DO ODULL %ULMDQLL VL , UODQGHL GH 1RUG W.WKODUL DL FDUGXOXL
HXURSHDQ GH DVLJXUDUL VRFLDOH GH VDQDWDWH LQ SHULRDGD GH YDODELOLWDWH D FDUGXOXL UHVSHFWLY EHQHI LFLDUL
DL | RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D 5HIXODPHQWKOXL &( QU FX PRGLI LFDULOH VL
FRPSOHWDULOH XOWHULRDUH SUHFXP VL SDFLHQALORU GLQ VMDWHOH FX FDUH SRPDQLD D LQFKHLDW DFRUGXUL
LOAHOHIHUL  FRQYHQALL VDX SURWRFRDOH LQAHUQDW. RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW L

6XPD FXYHQLWD SULQ SODWD SHU FDSLWD  SHQWUX VHUYLFLLOH PHQW.RQDWH OD OLW H VH FDOFXOHD] D SULQ
LQPXOW.UHD QXPDUXOXL GH SXQFWH UH] XOADW LQ UDSRUW FX QXPDUXO VL VWUXFWKUD SH JUXSH GH YDUWAD VL JHQ D
SHUVRDQHORU DVLJXUDWH LQVFULVH LQ OLVMD PHGLFXOXL GH IDPLOLH FRQIRUP OLW D E VDX F  DMXVWDW LQ
| XOFWLH GH FRQGLWLLOH SUHYD] XWH OD OLW G  FX YDORDUHD JDUDQADWD VWDELOLWD SHQAUX XQ SXQFW
D 1XPDUXO GH SXQFWH DFRUGDW LQ UDSRUW FX QXPDUXO VL VMUXFWKUD SH JUXSH GH YDUVWD VL JHQ D SHUVRDQHORU
LQVFULVH DVLIXUDWH VH VWDELOHVWH DVW HO

QXPDUXO GH SXQFWH DFRUGDW SH R SHUVRDQD DVLJIXUDWD LQVFULVD LQ OLVWD LQ UDSRUW FX YDUVWD SHUVRDQHL
DVLIXUDWH LQVFULVH

*UXSD GH GH
YDUVWD DQL DQL DQL VL
DQL DQL | SHvwWH
|*HQ o D o) o]y Jo|y Jo|) |
1XPDU GH
SXQFWH
SHUVRDQD DQ ]
127% , OFDGUDUHD SHUVRDQHL DVLIXUDWH UHVSHFWLY WUHFHUHD GLQWU R JUXSD GH YDUVWD LQ DOAD VH UHDOL] HD] D
OD LPSOLQLUHD YDUWHL  FRSLO FX YDUWDD GH DQL LPSOLQLW. VH LQFDGUHD] D LQ JUXSD
127% , Q VLWKDW.D LQ FDUH LQ OLVWD PHGLFXOXL GH | DPLOLH VXQW LQVFULVH SHUVRDQH LQUMLWKW.RQDOL] DWH

FRSLL LQFUHGLOWDW. VDX GDW. LQ SODVDPHQW XQXL VHUYLFLX SXEOLF VSHFLDOL] DW RUL XQXL RUIDQLVP SULYDW

DXWRUL] DW SHUVRDOH GLQ FHQWUH GH LQIULMLUH VL DVLVWHQWD VL SHUVRDQH SULYDWH GH OLEHUMDWH DI ODWH LQ
FXVARGLD VMDWKOXL SRWULYLW OHILL QXPDUXO GH SXQFWH DI HUHQW DFHVWRUD VH PDMVRUHD] D FX | DWD GH SXQFVDMXO
DFRUGDW JUXSHL GH YDUWAD LQ FDUH VH LQFDGUHD] D

, Q DFHVW VHQV PHGLFLL GH | DPLOLH DWDVHD] D OD | LVD PHGLFDOD DFWHOH GRYHGLWRDUH FDUH DWHVWD FDOLWDWHD GH
SHUVRDQH LQUWLWKW.RQDOL] DWH  FRSLL LQFUHGLQADW. VDX GDW. LQ SODVDPHQW XQXL VHUYLFLX SXEOLF VSHFLDOL] DW
RUL XQXL RUIDQLVP SULYDW DXWRUL] DW SHUVRDQH GLQ FHOWUH GH LQIULMLUH VL DVLVWHQAD VDX SHUVRDQH SULYDWH
GH OLEHUWDWH DI ODWH LQ FXVWRGLD VWMDWKOXL SRWULYLW OHILL

127$
3HQWUX SHUVRDQHOH LQFDGUDVWH FD VL SHUVRDQH SHQVLRQDWH SHQWUX FD] XUL GH LQYDOLGLWDWH QXPDUXO GH SXQFWH
DI HUHQW DFHVARUD HVWH FHO FRUHVSXQ] DWRU JUXSHL GH YDUWWD DQL VL SHWH

/' D FDOFXOXO QXPDUXOXL OXQDU GH SXQFWH SHU FDSLWD FRQI RUP DUW  DOLQ VH LDX LQ FRQVLGHUDUH

SHUVRDQHOH DVLIXUDWH LQVFULVH LQ OLVMD PHGLFXOXL GH | DPLOLH H[ LVWHQWH LQ XOALPD JL D OXQLL SUHFHGHOWH , Q
VLWKDW.D FRQAUDFWHORU QRX LQFKHLDWH SHQWUX SULPD OXQD GH FRQWUDFW OD FDOFXOXO QXPDUXOXL GH SXQFWH SHU
FDSLWD VH LDX LQ FRQVLGHUDUH SHUVRDQHOH DVLJXUDWH LQVFULVH LQ OLVMD PHGLFXOXL GH | DPLOLH SUH] HQWDWD OD
FRQAUDFWDUH
3HOWUX PHGLFLL QRX YHQLW. FDUH LQFKHLH FRQWUDFW GH | XUQL] DUH GH VHUYLFLL PHGLFDOH SHQWUX R SHULRDGD GH
PD[LPXP OXQL GXSD LQFHWDUHD FRQYHQALHL LQFKHLDWD SHQAUX PD[LP  OXQL SHQAUX SULPD OXQD GH FRQAUDFW VH
LDX LQ FRQVLGHUDUH SHUVRDQHOH DVLIXUDWH LQVFULVH LQ OLVWAD PHGLFXOXL GH | DPLOLH SUH] HQADWD OD GDWD
LQFKHLHULL FRQWUDFWKOXL

3URJUDPXO VDSWDPDQDO GH DFWLYLWDWH DO FDELQHWKOXL PHGLFDO LQGLYLGXDO SUHFXP VL DO | LHFDUXL PHGLF GH
| DPLOLH FX OLWMD SURSULH FDUH LQFKHLH FRQAUDFW FX FDVD GH DVLJXUDUL GH VDQDWOWH LQ YHGHUHD DFRUGDULL
VHUYLFLLORU PHGLFDOH LQ DVLVWMHQAD PHGLFDOD SULPDUD HVWH GH PLQLPXP GH RUH SH VDSWDPDQD VL PLQLPXP
1LOH SH VDSWDPDQD , Q VLWKDW.D LQ FDUH SHQWUX DFFHVXO SHUVRDQHORU LQVFULVH SH OLVWD PHGLFXOXL GH | DPLOLH
| XUQL] RUXO VROLFLWD PDMVRUDUHD SURJUDPXOXL GH OXFUX DO FDELQHWKOXL PHGLFDO FX SDQD OD GRXD RUH ] LOQLF
VL VDX PRGLI LFDUHD UDSRUWKOXL SUHYD] XW OD DOLQ OLW E FX DVLIXUDUHD QXPDUXOXL GH FRQVXOWDW.L OD
GRPLFLOLX QHFHVDUH FRQI RUP SUHYHGHULORU FXSULQVH OD OLW % SFW GLQDH D QU  OD RUGLQ VH LQFKHLH
DFW DGLW.RQDO OD FRQAUDFW 3URJUDPXO GH OXFUX ] LOQLF OD GRPLFLOLX HWH GH FHO SXW.Q R RUD SH | L
3HOWUX FDELQHWHOH PHGLFDOH LQGLYLGXDOH FX SXQFWH GH OXFUX VHFXQGDUH PHGLFXO GH | DPLOLH WLWKODU VDX
PHGLFXO PHGLFLL DQIDMDW. DL DFHVWMKLD WUHEXLH VD DVLJXUH XQ SURJUDP GH OXFUX GH PLQLPXP RUH SH VDSWDPDQD
LQ QRUPD GH ED] D VDX SHVWH QRUPD GH ED] D FDELQHWKOXL | DUD FD QXPDUXO GH RUH GH SURJUDP GH OD SXQFWKO GH
OXFUX VD LO GHSDVHDVFD SH FHO FRUHVSXQ DWRU QRUPHL GH ED] D

, Q VLWKDW.D LQ FDUH QXPDUXO GH SHUVRDQH DVLJIXUDWH LQVFULVH SH OLVMD PHGLFXOXL GH | DPLOLH GHSDVHVWH

VL QXPDUXO GH SXQFWH SHU FDSLWD DQ GHSDVHVWH SXQFVH  QXPDUXO GH SXQFWH FH GHSDVHVWH DFHVW
QLYHO VH UHGXFH GXSD FXP XUPHD] D
FX FDQG QXPDUXO GH SXQFWH SHU FDSLWD DQ HVWH FXSULQV LQWUH
FX FDQG QXPDUXO GH SXQFWH SHU FDSLWD DQ HVWH GH SHVWH
1XPDUXO GH SXQFWH SHU FDSLWD SHQWUX FDELQHWHOH PHGLFDOH LQGLYLGXDOH RUJDQL] DWH FRQI RUP 2UGRQDQWHL
* XYHUQXOXL QU SULYLQG RUJIDQL] DUHD VL | XQFW.RQDUHD FDELQHWHORU PHGLFDOH UHSXEOLFDWD FX

PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH FDUH DX FHO SXWL.Q XQ PHGLF DQIDMDW FX QRUPD LQWUHDID VL SHQWUX
FDEL QHWHOH PHGLFDOH FDUH VH DI OD LQAJ R XQLWDWH DGPLQLVWUDWLY WHULWRULDOD FX GHI LFLW GLQ SXQFW GH YHGHUH
DO SUH] HQWHL PHGLFXOXL GH | DPLOLH VMDELOLW GH FRPLVLD SUHYD] XWD OD DUW DOLQ GH OD FDSLWROXO , GLQ
DOH[ D QU OD +RWDUDUHD * XYHUQXOXL QU VH UHGXFH GXSD FXP XUPHD] D



SHOQWUX PHGLFLL GH I DPLOLH FDUH DX LQVFULVL SH OLVWWD SURSULH SHVWH DVLIXUDW. VL XQ QXPDU GH

SXQFWH DQ FH GHSDVHVWH GDU QX PDL PXOW GH SXQFWH LQFOXVLY SODWD SHU FDSLWD VH | DFH
SHQAUX PHGLFLL GH | DPLOLH FDUH DX LQVFULVL SH OLVWD SURSULH SHVWH DVLIXUDW. VL XQ QXPDU GH
SXQFWH DQ FH GHSDVHVWH GDU QX PDL PXOW GH SXQFWH LQFOXVLY QXPDUXO GH SXQFWH FH GHSDVHVWH
DFHVW QLYHO VH GLPLQXHD] D FX
SHOWUX PHGLFLL GH | DPLOLH FDUH DX LQVFULVL SH OLWD SURSULH SHVWH DVLIXUDW. VL XQ QXPDU GH
SXQFWH DQ FH GHSDVHVWH QXPDUXO GH SXQFWH FH GHSDVHVWH DFHVW QLYHO VH GLPLQXHD] D FX
E OHGLFLL QRX YHQLW. LQAU R XQLWDWH DGPLQLVMUDWY WHULWRULDOD  LQ FRQGLW.LOH SUHYHGHULORU DUW DOLQ
GH OD FDSLWROXO , GLQ DQH[D QU OD +RWDUDUHD * XYHUQXOXL QU LQFKHLH FRQWUDFW FX FDVD GH
DVLIXUDUL GH VDQDWDWH LQ DFHOHDVL FRQGLWLL FD VL PHGLFLL GH | DPLOLH FDUH QX | DF SDUWH GLQ FDWHJRULD
PHGLFLORU QRX YHQLW. FX UHVSHFWDUHD SUHYHGHULORU DUW  DOLQ VL GH OD FDSLWROXO , GLQ DQH[D QU
OD +RWDUDUHD * XYHUQXOXL QU SULYLQG QXPDUXO PLQLP GH SHUVRDQH DVLJXUDWH LQVFULVH SH OLVMWHOH

PHGLFLORU GH | DPLOLH
9HQLWKO PHGLFLORU GH | DPLOLH QRX YHQLW. LQWJ R XQLWDWH DGPLQLVMUDWLY WHULWRULDOD  LQ FRQGLWLLOH
SUHYHGHULORU DUW DOLQ GH OD FDSLWROXO , GLQ DOH{D QU  OD +RWDUDUHD * XYHUQXOXL QU VH
VMDELOHVWH FRQI RUP OLW D
F OHGLFLL QRX YHQLW. LQWJ R XQLWDWH DGPLQLVWUDWLY WHULWRULDOD GLQ PHGLXO XUEDQ LQ FRQGLW.LOH
SUHYHGHULORU DUW DOLQ VL DUW DOLQ GH OD FDSLWROXO , GLQ DQH[D QU OD +RWDUDUHD
* XYHUQXOXL QU FKLDU GDFD OD VI DUWWLWKO FHORU  OXQL SHQAUX FDUH DX DYXW LQFKHLDWD FRQYHQW.H GH
| XUQL] DUH GH VHUYLFLL PHGLFDOH QX DX LQVFULV QXPDUXO PLQLP GH SHUVRDQH DVLJXUDWH LQVFULVH SUHYD] XW OD DUW
DOLQ DOLQ GH OD FDSLWROXO , GLQ DOH{D QU  OD +RWDUDUHD * XYHUQXOXL QU LQFKHLH FRQWUDFW
FX FDVD GH DVLJXUDUL GH VDQDWDWH SHQWJUX OLVMD SH FDUH VL DX FRQVWALWKLW R SDQD OD GDWD LQFKHLHULL
FROMDFWKOXL PHGLFLL QRX YHQLW. DX REOLJDW.D FD LQ WHUPHQ GH PD[LPXP  OXQL GH OD GDWD LQFKHLHULL
FROAMUDFWKOXL VD LQVFULH QXPDUXO PLQLP GH SHUVRDQH DVLJXUDWH LQVFULVH , Q FD] FRQAUDU FRQWUDFWKO LQFKHLDW
LQWUH PHGLFXO GH | DPLOLH QRX YHQLW VL FDVD GH DVLJXUDUL GH VDQDWDWH SRDWH LQFHWD OD H[ SLUDUHD FHORU
OXQL FX H FHSW.D VLWKDW.LORU VWADELOLWH GH FRPLVLD FROVWALWKLWD SRWULYLW SUHYHGHULORU DUW  DOLQ GH
OD FDSLWROXO , GLQ DQH[D QU  OD DFWKO QRUPDWLY PDL VXV PHQALRQDW /LVWD GH SHUVRDQH DVLJXUDWH LQVFULVH
FDUH VH LD LQ FDOFXO SHOWJUX FRQW.QXDUHD UHODW.HL FRQWUDFWKDOH HVWH FHD SUH] HQADWD GH PHGLFXO GH | DPLOLH OD
VI DOVLWKO FHORU ~ OXQL OHGLFLL QRX YHQLW. LQWJ R XQLWOWH DGPLQLVMUDWLY WHULWRULDOD GLQ PHGLXO UXUDO  LQ
FRQGLW.LOH SUHYHGHULORU DUW DOLQ VL DUW DOLQ VL GH OD FDSLWROXO , GLQ DOH[D QU  OD
+RWDUDUHD * XYHUQXOXL QU OD VI DUVLWKO FHORU ~ OXQL LQFKHLH FRQWUDFW FX FDVD GH DVLJXUDUL GH
VDQDVWDWH SHQWUX OLVMD SH FDUH VL DX FRQVWLWKLW R SDQD OD GDWD LQFKHLHULL FRQWUDFWKOXL
3ULQ H[ FHSWLH SHQWUX PHGLFXO GH | DPLOLH QRX YHQLW LQWJ R XQLWDWH DGPLQLVWUDWLY WHULWRULDOD GLQ PHGLXO
UXUDO | DUD QLFLXQ PHGLF GH | DPLOLH VL | DUD H LVWHOWD XQXL SXQFW GH OXFUX DO XQXL PHGLF GH | DPLOLH FDUH
LVL GHVI DVRDUD DFWLYLWDWHD LQ DOWD XQLWOWH DGPLQLVMUDW.Y WHULWRULDOD FDVD GH DVLJIXUDUL GH VDQDWDWH
LQFKHLH FRQWUDFW GH | XUQL] DUH GH VHUYLFLL PHGLFDOH SHQWUX OLVWD SH FDUH PHGLFXO VL D FROWLWKLW R LQ
VLWKDW.D LQ FDUH YHQLWKULOH UH] XOADWH FD XUPDUH D FROVALWKLULL OLVMHL FX SHUVRDQH DVLJXUDWH GHSDVHVWH
YHQLWKO FDOFXODW FRQI RUP FRQYHQW.HL LQ FD] FRQAUDU VH SUHOXQIHVWH GXUDWD GH YDODELOLWDWH D FRQYHQWLHL LQ
FRQGLWLLOH LQ FDUH PHGLFXO GH | DPLOLH LQVFULH SH OLWWD PLQLP GLQ SRSXODW.D DI HUHQAD XQLWDW.L
DGPLQLVMUDW.Y WHULWRULDOH LQ WHUPHQ GH DQL GH OD GDWD LQFKHLHULL FRQYHQALHL , Q FD] FRQAUDU VH LQFKHLH
FROMUDFW  LQGLI HUHQW GH QLYHOXO YHQLWKULORU UH| XOWDWH FD XUPDUH D FRQVWALWKLULL OLVMHL FX SHUVRDQH
DVLIXUDWH GH FDWUH PHGLFXO GH | DPLOLH
3HQWUX FHOH  OXQL GH FRQAUDFW LQ FDUH PHGLFXO QRX YHQLW LQ PHGLXO XUEDQ DUH REOLJDW.D GH D LQVFULH
QXPDUXO PLQLP GH SHUVRDQH DVLJXUDWH LQVFULVH SUHYD] XW OD DUW  DOLQ GH OD FDSLWROXO , GLQ DQH[D QU
GLQ DFWKO QRUPDWLY PDL VXV PHQALRQDW YHQLWKO VH VWADELOHVWH FRQIRUP OLW D 6H FRQVLGHUD PHGLF QRX
YHQLW LOQAU R XQLWDOWH DGPLQLVWUDWLY WHULMRULDOD PHGLFXO GH | DPLOLH FDUH VROLFLWD SHQWUX SULPD GDWD
LQAUDUHD LQ UHODWLH FRQWUDFWKDOD FX FDVD GH DVLIXUDUL GH VDQDWOWH LQ XQLWDWHD DGPLQLVWUDWY \WHULWRUL DOD
UHVSHFWLYD LQFOXVLY PHGLFLL FDUH VL DX GHVI DVXUDW DFW.YLWDWHD FD PHGLFL DQIDMDW. LQWJ XQ FDELQHW PHGLFDO
LQGLYLGXDO DI ODW LQ UHODW.H FRQWUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWDWH UHVSHFWLYD
G 1XPDUXO WRWDO GH SXQFWH UH| XOADW SRAWULYLW OLW D OLW E VDX OLW F  GXSD FD] VH UHFDOFXOHD] D LQ
XUPDWRDUHOH VLWKDWLL
LQ UDSRUW FX FRQGLW.LOH LQ FDUH VH GHVI DVRDUD DFWL.YLWDWHD PDVRUDUHD HVWH FX SDQD OD SH ED| D
FULWHULLORU DSUREDWH SULQ 2UGLQ DO PLQLVWIXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJXUDUL
GH 6DQDWDWH SHQWUX DSUREDUHD FULWHULLORU GH LQFDGUDUH D FDELQHWHORU PHGLFDOH SXQFWHORU GH OXFUX DOH
FDELQHWHORU PHGLFDOH GLQ DVLVMWHQWD PHGLFDOD SULPDUD VL GLQ DPEXODWRULXO GH VSHFLDOLWDWH SHQWUX
VSHFLDOLWDW.OH FOLQLFH GLQ PHGLXO UXUDO VL GLQ PHGLXO XUEDQ  SHQWUX RUDVHOH FX XQ QXPDU GH SDQD 0D
GH ORFXLWRUL LQ | XQFW.H GH FRQGLW.LOH LQ FDUH VH GHVI DVRDUD DFWLYLWDWHD
3HQWUX FDELQHWHOH PHGLFDOH SXQFWHOH GH OXFUX DOH FDELQHWHORU PHGLFDOH GLQ DVLVMHQWD PHGLFDOD SULPDUD GLQ
XQLWDW. DGPLQLVUDW.Y WHULWRULDOH GLQ PHGLXO UXUDO VL GLQ PHGLXO XUEDQ SHQWJIX RUDVHOH FX XQ QXPDU GH VXE
GH ORFXLMWRUL FX WHULWRULXO DI ODW LQAHIUDO LQ 5H] HUYDW.D %.RVI HUHL ' HOAD ' XQDULL VH DSOLFD XQ
SURFHQW GH PDMRUDUH GH 3HQAUX PHGLFLL QRX YHQLW. LQ XQLWDWHD DGPLQLVWUDWLY WHULWRULDOD FX
FDELQHWHOH PHGLFDOH VLWKDWH LQ XQLWDW. DGPLQLVMUDWY WHULWRULDOH GLQ PHGLXO UXUDO FX WHULWRULXO DI ODW
LOAHIUDO LQ 5H] HUYDWL.D 9%4.RVI HUHL ' HOWD * XQDULL VH DSOLFD GRDU SURFHQWKO GH PDMRUDUH GH I DUD D VH
DSOLFD VSRUXULOH GH UHVSHFWLY SUHYD] XWH OD DUW DOLQ VL GLQDHD QU oD
+RWDUDUHD * XYHUQXOXL QU
3HQWUX FDELQHWHOH PHGLFDOH FDUH DX SXQFW SXQFWH GH OXFUX SXQFWH VHFXQGDUH GH OXFUX VL XQ VSRU GH ] RQD
GLI HULW SHQWUX ORFDOLWDWHD XQGH VH DI OD FDELQHWKO VL SHQWUX ORFDOLWDWHD ORFDOLMWDWL.OH XQGH VH DI OD
SXQFWKO SXQFWHOH GH OXFUX SXQFWHOH VHFXQGDUH GH OXFUX QXPDUXO VWRWDO GH SXQFWH UH] XOADW SRWULYLW OLW D
OLW E VDX OLW F YD IL LPSDUWLW SURSRUMLRQDO FX SURJUDPXO GH OXFUX  H SULPDW LQ RUH GHVI DVXUDW OD
FDELQHW UHVSHFWLY OD SXQFWKO SXQFWHOH GH OXFUX SXQFWHOH VHFXQGDUH GH OXFUX VMDELOLW LQ FRQI RUPLWDWH FX
SUHYHGHULOH DUW  DOLQ OLW D SFW LDU QXPDUXO GH SXQFWH UH] XOWDW SHQWUX | LHFDUH GLQWUH DFHVWHD
VH YD DMXVWD LQ | XQFW.H GH VSRUXO GH ] RQD DI HUHQW ORFDOLWDWLL XQGH VH DI OD FDELQHWKO UHVSHFWL.Y
SXQFWKO SXQFWHOH GH OXFUX
/ LMD FXSULQ| DQG FDELQHWHOH PHGLFDOH GLQ DVLVWHQAD PHGLFDOD SULPDUD OD FDUH VH DSOLFD PDVRUDULOH GH PDL
VXV VL SURFHQWXO GH PDVRUDUH FRUHVSXQ] DWRU VH VMDELOHVF DQXDO FRQI RUP SUHYHGHULORU RUGLQXOXL PLQLVWUXOXL
VDQDVWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH PDL VXV PHQW.RQDW
LQ UDSRUW FX JUDGXO SURI HVLRQDO YDORDUHD GH UHI HULQAD D SUHVWDW.HL PHGLFDOH HVWH FHD D PHGLFXOXL
VSHFLDOLVW  3HQWUX SUHVWDW.D PHGLFXOXL SULPDU QXPDUXO VRWDO GH SXQFWH UH] XOADW SRAWULYLW OLW D OLW E
VDX OLW F  VH PDMRUHD] D FX LDU SHQWUX SUHVMDW.D PHGLFXOXL FDUH QX D SURPRYDW XQ H[ DPHQ GH
VSHFLDOLWDWH VH GLPLQXHD] D FX
$MXVMDUHD QXPDUXOXL WRWDO GH SXQFWH VH DSOLFD GLQ OXQD LPHGLDW XUPDWRDUH FHOHL LQ FDUH V D GHSXV VL
LQUHILVMUDW OD FDVD GH DVLJXUDUL GH VDQDWDVH GRFXPHOWKO SULYLQG FRQ LUPDUHD JUDGXOXL SURI HVLRQDO FX
UHVSHFWDUHD OHJLVODWLHL LQ YLJRDUH
, Q VLWKDW.LOH GH LQORFXLUH D XQXL PHGLF FDQG VH LQFKHLH FRQYHQW.H GH LQORFXLUH LQAUH PHGLFXO LQORFXLWRU
VL FDVD GH DVLIXUDUL GH VDQDMWDWH VH YD OXD LQ FDOFXO SHQWIX SXQFWDMXO SHU FDSLWD JUDGXO SURI HVLRQDO DO
PHGLFXOXL LQORFXLWRU SHQWUX SHULRDGD GH YDODELOLWOWH D FRQYHQALHL 3HQWUX FDELQHWHOH PHGLFDOH LQGLYLGXDOH



LQ VLWKDW.D GH LQORFXLUH D PHGLFXOXL W.WKODU GH FDWUH PHGLFXO DQIDMDW VH YD OXD LQ FDOFXO SHQWUX
SXQFWDMXO  SHU FDSLWD  JUDGXO SURI HVLRQDO DO PHGLFXOXL W.\WWKODU

H BHUYLFLLOH FXSULQVH OD OLWHUD % VXESXQFWHOH FX H FHSW.D
FRQVXOADW.HL OD GRPLFLOLX FDUH VH | LQDOL] HD] D VDX QX SULQ HOLEHUDUHD FHUWLI LFDWKOXL PHGLFDO FRQWDWDWRU GH
GHFHV GLQ DQH[D QU  OD RUGLQ VXQW LQFOXVH LQ SODWD SHU FDSLWD  &RQUXOWDW.LOH SUHYD] XWH OD VXESXQFWHOH

VL VHUYLFLLOH SUHYD] XWH OD VXESXQFWKO GH OD OLWHUD % GLQ DQH[D QU 0D RUGLQ
FDUH GHSDVHVF OLPLWHOH SUHYD] XWH OD DOLQ OLW E  UHVSHFWLY DOH DUW DOLQ VXQW LQFOXVH LQ
SODWD SHU FDSLWD DI HUHQWD DQXOXL LQ FXUW GXSD DSOLFDUHD SUHYHGHULORU DUW DOLQ LQ OXQD

GHFHPEULH
6XPD FXYHQLWD SHQWUX VHUYLFLLOH PHGLFDOH D FDURU SODWD VH UHDOL] HD] D SULQ WDULI SH VHUYLFLX PHGLFDO
H[ SULPDW LQ SXQFWH VH FDOFXOHD] D SULQ LQPXOW.UHD QXPDUXOXL GH SXQFWH SH VHUYLFLX PHGLFDO DMXVWDW LQ
I XQFWLH GH JUDGXO SURI HVLRQDO FX YDORDUHD JDUDQWDWD VWDELOLWD SHQWUX XQ SXQFW
D 1XPDUXO GH SXQFWH DI HUHQW VHUYLFLLORU PHGLFDOH DFRUGDWH SULQ SODWD SH VHUYLFLX PHGLFDO HVWH
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6HUYLFLLOH PHGLFDH
SUHYHQWLYH VL
SURI LODFW_FH DFRUGDWH
SHUVRDQHORU FX YDUWWD
DQL
D OD H[VHUQDUHD GLQ FRQVXOWDW.H OD
PDVHUQLWDWH ~ OD GRPLFLOLX FDELQHW SXQFWH FRQVXOWDW.H FDEL QHW
GRPLFLOLXO FRSLOXOXL
SXQFWH FRQVXOWDW.H GRPLFLOLX
FX GXUDWD HVW.PDWD GH
PLQXWH
E oD OXQb oD FRQVXOWDW.H OD
GRPLFLOLXO FRSLOXOXL | GRPLFLOLX FDELQHW SXQFWH FRQVXOWDW.H FDEL QHW
SXQFWH FRQVXOWDW.H GRPLFLOLX
FX GXUDWD HVW.PDWD GH
PLQXWH
F oD FRQVXOWDW.H SHQWUX | LHFDUH SXQFWH FRQVXOWDWLH  FX
VL GLQ OXQLOH QRPLQDOL] DVH GXUDWD HVWL.PDWD GH PL QXWH
oXQL
G GHOD DQ OD FRQVXOWDW.H DQ DVLJXUDW SXQFVWH FRQVXOWDW_H
DQL
ORQLWRUL] DUHD
HYROXW_HL VDUFLQLL VL
ODX] HL
D OXDUHD LQ HYLGHQAD FRQVXOWDW._H SXQFWH FRQVXOWDW_H
LQ SULPXO WULPHVWUX
VHUYLFLXO LQFOXGH VL
GHSLVMDUHD VDUFLQLL
GXSD FDJ
E  VXSUDYHJKHUHD FRQVXOWDW.H SHQWUX | LHFDUH SXQFWH FRQVXOWDW_H
OXQDU GLQ OXQD D D| OXQD
SDQD LQ OXQD
|[p D | |
F  VXSUDYHJKHUHD GH FRQVXOWDW.L SHQWUX | LHFDUH SXQFWH FRQVXOWDWLH
GRXD RUL SH OXQD GLQ| OXQD
OXQD D D SDQD LQ
OXQD D D LQFOXVLY
G XUPDULUHD ODX] HL O
H[ WHUQDUHD GLQ
PDVWHUQLVWDWH
| G oD FDELQHW | FRQVXOWDW.H OD GRPLFLOLX | SXQFWH FRQVXOWDW_H |
| G OD GRPLFLOLX | FRQVXOWDW.H OD GRPLFLOLX | SXQFWH FRQVXOWDWLH |
H XUPDULUHD ODX] HL Of
VDSWDPDQL GH OD
QDVWHUH
| H oD FDELQHW | FRQVXOWDW.H OD FDELQHW | SXQFVH FRQVXOWDW._H |
| H OD GRPLFLOLX | FRQVXOWDW.H OD GRPLFLOLX | SXQFVH FRQVXOWDWLH |
( YDOXDUHD
LQWHUYHQALD VL

PRQLWRUL] DUHD
DGXOWKOXL DVLPSWRPDWLH

D SHUVRDQH
QHDVLJIXUDWH FX YDUVMD

LOMH VL DQL

FRQVXOADW.L SHUVRDQD SH DQ
SHQWX FRPSOHWDUHD
ULVFRJUDPHL

SXQFVH FRQUXOWDW.H  &HD
GH D GRXD FRQVXOWDW.H LQ
FDUH PHGLFXO UHDOL] HD] D
LQAHUYHQW.D LQGLYLGXDOD
SULYLQG ULVFXULOH
PRGLI LFDELOH VH DFRUGD LQ
PD[ LPXP GH JLOH GH oD
SULPD FRQUVXOWDW.H

E SHUVRDQH
QHDVLJIXUDWH FX YDUVMD
| DQL

FRQVXOWDW.L SHUVRDQD
SDFKHW SUHYHQW.H DQXDO
FRQVXOADW.LOH SRW | L DFRUGDWH

3DQD OD  SXQFWH SDFKHW GH
SUHYHOALH  LQWHUYDOXO GH
OXQL DUH FD GDWD GH LQFHSXW




LA XQ LQWHUYDO GH PD[ LP
OXQL FRQVHFXWLYH

GDWD SULPHL FRQVXOWDWLL LQ
FDGUXO SDFKHWKOXL  VH
GHFRQWHD] D | LHFDUH
FRQVXONDWL.H RGDWD FX
DFWLYLWDWHD OXQLL LQ FDUH D
I RVW HI HFWKDWD

E FRQVXOWDW. H FRQVXOWDW.H SDFKHW SXQFWH FRQVXOADWLH
HYDOXDUH L QLW.DOD SUHYHQALH
E FRQUVXOWDW. H FRQUXOWDW.H  SDFKHW SXQFVH FRQUXOWDW. H
SHQWUX LQAHUYHQW.H SUHYHQALH

LQGLYLGXDOD SULYLQG
ULVFXULOH PRGLI LFDELOH

PRQLWRUL] DUH FRQAURO

FRQVXOWDW.H  SDFKHW
SUHYHQW.H

SXQFVH FRQUXOWDW. H

&RQVXOADW. L
SUHYHQWLYH GH
GHSLVWDUH SUHFRFH D
XQRU DI HFWLXQL SHQWUX
SHUVRDQH FX YDUWD

FRQVXONDWLL SDFKHW
GHSLVWDUH SUHFRFH

SXQFVWH SHOWUX | LHFDUH
FRQVXOADW.H FHD GH D GRXD
FROVXOWDW.H LQ FDUH PHGLFX(
UHDOL] HD| D LQAHUYHQALD
LQGLYLGXDOD SULYLQG

LOWH VL DQL ULVFXULOH PRGLI LFDELOH VH
HI HFWKHD] D LQ PD[ LPXP GH
]LOH GH OD SULPD
FRQUVXOWDW.H
&RQVXOADW.L FRQVXOWDWLL SDFKHW SXQFVWH SHQWUX | LHFDUH

SUHYHQWLYH GH
GHSLVWDUH SUHFRFH D
XQRU DI HFWLXQL SHQWUX
SHUVRDQH FX YDUWD GH
SHWH  GH DQL

GHSLVWDUH SUHFRFH

FROVXOADW.H FHD GH D GRXD
FRQVXOADW.H LQ FDUH PHGLFX(
UHDOL] HD| D LQAHUYHQALD
LQGLYLGXDOD SULYLQG
ULVFXULOH PRGLI LFDELOH VH
HI HFWKHD] D LQ PD[LPXP  GH
]LOH GH OD SULPD
FROVXOADWLH

6HUYLFLL PHGLFDOH
FXUDWLYH

D &RQUXOWDW.D LQ FD
GH ERDOD SHQWUX

DI HFWLXQL DFXWH
VXEDFXWH VL

DFXWL] DULOH XQRU

DI HFWLXQL FURQLFH

FRQVXONDWLL SHUVRDQD
HSLVRG

SXQFWH FRQUXOWDW.H
SHQWUX FRQUXOWDW.LOH FDUH VH
LQFDGUHD] D LQ OLPLWHOH

SUHYD] XWH OD OLW E D DOLQ

D  &RQVXOWDW.LOH
SHOWUX EROLOH FX
SRWHQWL.DO
HQGHPRHSLGHPLF FH
QHFHVLWD L] RODUH
DFRUGDWH OD GLVMDQAD

FRQVXONDW.L SHUVRDQD HSLVRQ

SXQFWH FRQVXOWDWLH
SHOWUX FRQVXOWDWLLOH FDUH VH
LQFDGUHD] D LQ OLPLWHOH

SUHYD] XWH OD OLW E D DOLQ

E  &RQUXOWDW.L
SHULRGLFH SHQWUX
LQJULM_LUHD JHQHUDOD D
SHUVRDQHORU FX EROL
FURQLFH  OD FDELOQHW

FRQUXOADW.H SHUVRDQD OXQD

SXQFVH FRQVXOWDW.H
SHOAMUX FRQUXOWDW.LOH FDUH VH
LQFDGUHD] D LQ OLPLWHOH
SUHYD] XWH OD OLW E D DOLQ

E  &RQVXOWDW.LOH
SHQAUX DI HFWL XQL OH
FURQLFH DFRUGDWH OD
GLWDQWD

FRQVXOWDW.H SHUVRDQD OXQD

SXQFVH FRQUVXOWDW.H
SHOWUX FRQUXOWDWLLOH FDUH VH
LQFDGUHD] D LQ OLPLWHOH
SUHYD] XWH OD OLW E D DOLQ

F  ODQDJHPHQW GH FD] |

F HYDOXDUHD
LQLW.DOD D FD] XOXL QRX

F HYDOXDUHD
LQLW.DOD D FD] XOXL QRA
GH +7$ GLVOLSLGHPLH
VL GLDEHW ] DKDUDW WS

FRQVXOWDW.L FH SRW I L
DFRUGDWH LQWJ XQ LQAHUYDO GH
PD[LP  OXQL FRQVHFXWLYH

SXQFVH FRQUXOWDW.H SHQAUX
| LHFDUH FRQVXOWDWLH LQ
FDGUXO HYDOXDULL LQLW.DOH D
FD] XOXL QRX LQWHUYDOXO GH
OXQL DUH FD GDWD GH LQFHSXW
GDWD SULPHL FRQVXOWDW.L LQ
FDGUXO HYDOXDULL

F HYDOXDUHD
LOQLWLDOD D FD] XOXL QRX
GH DVWWP EURQVLF VL
ERDOD FURQLFD

FRQVXONDWLL FH SRW I L
DFRUGDVWH LQAWUJ XQ LQWHUYDO GH
PD[ LP OXQL FRQVHFXWLYH

SXQFVH FRQUXOWDW.H SHQAUX
| LHFDUH FRQVXOWDWLH LQ
FDGUXO HYDOXDULL LQLW.DOH D
FD] XOXL QRX LQWHUYDOXO GH

UHVSL UDWRULH OXQL DUH FD GDWD GH LQFHSXW

REVWXFW.YD  %82& GDWD SULPHL FRQVXOWDWLL LQ
FDGUXO HYDOXDULL

F HYDOXDUHD FRQVXONDWLL FH SRW I L SXQFVWH FRQVXOWDW.H

LQLW.DOD D FD] XOXL QR
GH ERDOD FURQLFD GH
ULQLFKL

DFRUGDWH LQWJ XQ LQAHUYDO GH
PD[LP  OXQL FRQVHFXWLYH

| LHFDUH FRQVXOADW.H LQ
FDGUXO HYDOXDULL LQLW.DOH D
FD] XOXL QRX LQWHUYDOXO GH

OXQL DUH FD GDWD GH LQFHSXW




GDWD SULPHL FRQVXOWDWLL LQ
FDGUXO HYDOXDULL

2 VLQIXUD GODWD LQ WULPHVWUX({
LQ FDUH D | RVW | DFXWD
FRQ LUPDUHD

6XSOLPHQWDU SXQFWH
SHUVRDQD  FD|] QRX FRQ LUPDV
GH PHGLFXO GH VSHFLDOLVDWH
SHQAUX | LHFDUH GLQWUH
VHUYLFLLOH SUHYD] XWH OD SFW
F F VL F

=

F PRQLWRUL] DUH
SHQWUX XQD VDX PDL
PXOWH GLQWUH EROLOH
FURQLFH LQFOXVH LQ
PDQDJ HPHQWKO GH FDJ
+7$ GLVOLSLGHPLH VL
GLDEHW ] DKDUDW WS
DWW EURQVLF VL ERDOD
FURQLFD UHVSLUDWRULH

REWWXFW.YD  9%82&
ERDOD FURQLFD GH
ULQLFKL

FRQUXOWDWLL LQ FDGUXO
PRQLWRUL] DULL PDQDJ HPHQAKOXL
GH FD

SXQFVWH FRQUXOWDW.H LQ
FDGUXO PRQLWRUL] DULL
PDQDIHPHQW GH FD]  6H
UDSRUWHD] D | LHFDUH
FRQUXOWDW.H RGDWD FX
DFWLYLWDWHD OXQLL LQ FDUH D
| RVYW HI HFWKDWD  LDU
LQAHUYDOXO PD[ LP LQAUH FHOH
FRQUXOWDWLL HVWH GH GH
JLOH 2 QRXD PRQLWRUL] DUH GH
PDQDIHPHQW GH FD] VH
HI HFWKHD] D GXSD =~ OXQL
FRQVHFXWLYH FDOFXODWH | DWD
GH OXQD LQ FDUH D | RVvW
HI HFWKDWD FHD GH D GRXD
FRQVXOWDW.H GLQ FDGUXO
PRQLWRUL] DULL DQWHULRDUH D
PDQDIHPHQWKOXL GH FDJ

&RQVXOADWLL SHQWUX
DFRUGDUHD VHUYLFLLORU
GH SODQLI LFDUH
| DPLOLDOD

FRQUXOWDW.L SHUVRDQD DQ

SXQFVH FRQUXOWDW. H
SHUVRDQD

8UIHOWD SHQWUX FDUH
V DX DVLJXUDW
LQAHUYHOWALL GH SULPD
QHFHVLWDWH LQ
XUIHQWHOH PHGLFR
FKLUXUJLFDOH VDX FDUH
D | RVW UH] ROYDWD OD
QLYHOXO FDELQHWKOXL
PHGLFDO

2
FRQVXOADW.H SHUVRDQD VLWKDW.H
GH XUJHQWD

SXQFVWH FRQVXOADWLH
SHUVRDQD VLWKDWLH

6XSUDYHJKHUH VL
GHSLVWDUH GH ERCL FX

SRWHQW.DO HQGHPR

FRQVXOWDW.H SHU SHUVRDQD
SHOWUX | LHFDUH ERDOD FX
S DO HQGHPR HSLGHPLF

SXQFVH FRQVXOWDW._H

HSLGHPLF VXVSLFLRQDWD VL FRQ LUPDWD
LQFOXVLY SHQWUX EROQDYXO 79%&
OQRX GHVFRSHULW DFWLY GH
PHGLFXO GH | DPLOLH
6HUYLFLL OD
GRPLFLOLX
D 8UJHQWD FRQVXONDW.H SHQWUX | LHFDUH SXQFWH FRQVXOWDW.H FDUH
VLWKDWLH GH XUJHQAD VH LQFDGUHD] D LQ OLPLWHCOH
SUHYD] XWH OD OLW E D DOLQ
6H DFRUGD
SXQFWH FRQVXOADW.H VL SHQWUX
FRQVXONDW.D DFRUGDWD OD
ORFXO VROLFLWDULL
E (SLVRG FRQVXONDWLL HSLVRG SXQFWH FRQVXOWDW.H FDUH

DFXW VXEDFXW DFXW.] DUl
DOH EROLORU FURQLFH

VH LQFDGUHD] D LQ OLPLWHOH
SUHYD] W4 OD OLW E D DOLQ

F 9%R0L FURQLFH

FRQUXOWDW.H SHUVRDQD OXQD

SXQFWH FRQUXOWDW.H FDUH
VH LQFDGUHD] D LQ OLPLWHOH
SUHYD] XWH OD OLW E D DOLQ

G 0DQDIHPHQW GH FD|
SHQAUX DVLJXUDW.L
QHGHSODVDELOL LQUVFULVL]
SH OLVWD SURSULH

G HYDOXDUHD
LQLW.DOD D FD] XOXL QR
G HYDOXDUHD FRQUXOWDWLL FH SRW I L SXQFVWH FRQUXOWDW.H LQ

LQLW.DOD D FD] XOXL QR
GH +7$ GLVOLSLGHPLH
VL GLDEHW ] DKDUDW WS

DFRUGDWH LQWU XQ LQAHUYDO GH
PD[LP  OXQL FRQVHFXWLYH
LQAHUYDOXO GH  OXQL DUH FD
GDWD GH LQFHSXW GDWD SULPHL
FRQVXOWDW.L LQ FDGUXO
HYDOXDULL

FDGUXO HYDOXDULL LQLW.DOH D
FD] XOXL QRX

G HYDOXDUHD
LOLW.DOD D FD] XOXL OR)
GH DVWP EURQVLF VL
ERDOD FURQLFD

UHVSL UDWRUL H

REVWXFW.YD  %382&

FRQUXOADW.L FH SRW I L
DFRUGDWH LQWJ XQ LQAHUYDO GH
PD[LP OXQL FRQVHFXWLYH
LOWHUYDOXO GH  OXQL DUH FD
GDWD GH LQFHSXW GDWD SULPHL

SXQFVWH FRQUXOWDW.H LQ
FDGUXO HYDOXDULL LQLW.DOH D
FD] XOXL QRX




G HYDOXDUHD
LQLW.DOD D FD] XOXL QR
GH ERDOD FURQLFD GH
ULQLFKL

FRQUXOWDW.L LQ FDGUXO
HYDOXDULL

FRQVXOWDW.L FH SRW I L
DFRUGDWH LQWU XQ LQAHUYDO GH
PD[LP OXQL FRQVHFXWLYH
LQAHUYDOXO GH  OXQL DUH FD
GDWD GH LOQFHSXW GDWD SULPHL
FRQUXOWDW.L LQ FDGUXO
HYDOXDULL

SXQFWH FRQUXOWDWLH LQ
FDGUXO HYDOXDULL LQLW.DOH D
FD] XOXL QRX

2 VLQIXUD GDWD LQ WULPHVWIX(
LQ FDUH D | RVW | DFXWD
FRQI LUPDUHD

6XSOLPHQADU SXQFWH
DVLIXUDW FD] QRX FRQ LUPDV
GH PHGLFXO GH VSHFLDOLWDWH
SHQWUX | LHFDUH GLQWUH
VHUYLFLLOH SUHYD] XWH OD SFW
G G VL G

=

G PRQLWRUL] DUH
SHQAUX XQD VDX PDL
PXOMH GLQWUH EROLOH
FURQLFH LQFOXVH LQ
PDQDJ HPHQWKO GH FDJ
+7$ GLVOLSLGHPLH VL
GLDEHW ] DKDUDW WLS
DWW EURQVLF VL ERDOD

FRQUXOWDWLL LQ FDGUXO
PRQLWRUL] DULL PDQDJ HPHQAXOXL
GH FD|

SXQFWH FRQVXOWDWLH LQ
FDGUXO PRQLWRUL] DULL
PDQDJHPHQW GH FDJ
UDSRUWHD] D | LHFDUH
FRQVXOWDW.H RGDWD FX
DFWLYLWDWHD OXQLL LQ FDUH D
| RVYW HI HFWKDWD  LDU
LQAHUYDOXO PD[ LP LQAUH FHOH

6H

UHVSL UDWRULH FRQVXOADW.L HVWH GH GH

REWWXFW.YD  9%82& ] LOH 2 QRXD PRQLWRUL] DUH

ERDOD FURQLFD GH GH PDQDIHPHQW GH FD] VH

ULQLFKL HI HFWKHD] D GXSD ~ OXQL
FRQVHFXWLYH FDOFXODWH | DWD
GH OXQD LQ FDUH D | RVW
HI HFWKDWD FHD GH D GRXD
FRQUXOWDW.H GLQ FDGUXO
PRQLWRUL] DULL DQWHULRDUH D
PDQDIHPHQWKOXL GH FDJ

H &RQVWDWDUHD H[ DPLQDUH OD GRPLFLOLX SXQFWH  H DPLQDUH SHQAUX

GHFHVXOXL FX VDX | DUD
HOL EHUDUHD

FHUWLI LFDWKOXL PHGLFDQ
FROWIDWDWRU GH GHFHV

FROMWDWDUHD GHFHVXOXL ~ FDUH
VH LQFDGUHD] D LQ SUHYHGHULOH
GH OD OLW E D DOLQ

$GPLQLVWIDUH
VFKHPD WUDWDPHQW

GLUHFW REVHUYDW ' 27

FRQ RUP VFKHPHL VWDELOLWH GH
FDWUH PHGLFXO SQHXPRORJ

GH SXQFWH OXQD  SHUVRDQJ
FX FRQGLW.D UHDOL] DULL
VFKHPHL FRPSOHWH GH

SHOWUX EROQDYXO 7% WUDWDPHQW
FRQI LUPDW
&RQI LUPDUH FD] SHQAUX | LHFDUH FD| SXQFWH FD] LQ OXQD LQ

RQFRORILF

VXVSLFLRQDW GH PHGLFXO GH

I DPLOLH VL FRQ LUPDW GH
PHGLFXO VSHFLDOLVW VH DFRUGD
SXQFWDM VXSOLPHQWDU

FDUH PHGLFXO GH | DPLOLH D
SULPLW FRQI LUPDUHD

6HUYLFLL PHGLFDOH
GLDIQRVWALFH VL
VWHUDSHXW.FH

7DULI XO LQFOXGH PDWHUL DOHOH
VDQLVWDUH VL FRQVXPDEL OHOH
VSHFLI LFH 6H GHFRQWHD] D
SRWULYLW DUW DOLQ

D 6SLURPHWULH |

SXQFWH VHUYLFLX

E  ODVXUDUHD
DPEXODVWRULH D
WHQVLXQLL DUWHUL DOH
RUH

SXQFWH VHUYLFLX

F ODVXUDUHD LQGLFHOXL

GH SUHVLXQH JOH QD
EUDW

SXQFWH VHUYLFLX

G (I HFWKDUHD VL
L QAHUSUHWDUHD
HOHFWURFDUGL RJ UDPHL

SXQFWH VHUYLFLX

H 7XVHX UHFWDO |

SXQFWH VHUYLFLX

| 7DPSRQDPHQW
DOWHULRU HSLWWD[ LV

SXQFWH VHUYLFLX

J ([ WDFW.H FRUS
VWUDLQ GLQ | RVHOH

QD] DOH

SXQFWH VHUYLFLX

K ([ WIDFW.H FRUS
VWUDLQ GLQ FRQGXFWKO
DXGLWLY H WHUQ
LQFOXVLY GRSXO GH
FHUXPHQ

SXQFWH VHUYLFLX

L $GPLOQLVWIDUH
PHGLFDW.H DHURVROL QX
LQFOXGH PHGLFDWL.D

SXQFWH VHGLQWD

M ( YDFXDUH | HFDORP
FX | DUD FOLVPD
HYDFXDWRULH

SXQFWH VHUYLFLX




N 6RQGDM YH] LFDO |

| SXQFWH VHUYLFLX

O , PRELOL] DUH HQ/\RUVEP

|  SXQFwH VHUYLFLX

P 7UDWDPHQWKO
FKLUXUJLFDO DO
SDQDULW.XOXL
DEFHVXOXL

| XUXQFXOXOXL

OH] LXQLORU FXWDQDWH
SODJL WDLDWH

VXSHUI LFLDO  LQWHSDWH
VXSHUI LFLDO  QHFUR] H
FXWDQDWH  HVFDUH
XOFHUH YDULFRDVH
GHKLVFHQWH SODJL
DUVXUL  H[ WUDFWLH
FRUSL VWUDLQL WHVXW
PRDOH  DQHVWH] LH

H FL] LH VXWKUD
LQFOXVLY L QGHSDUWDUHD
| LUHORU  SDQVDPHQW
LQ LOAUDW.L  SURFHGXUL
GH HYDFXDUH FROHFWLL
SXUXOHQWH

SXQFWH VHUYLFLX

Q 6XSUDYHIKHUH
WWUDYDOLX | DUD QDVVHUH

SXQFWH VHUYLFLX

R 1DVWHUH SUHFLSLV\DV\[P

| SXQFWH VHUYLFLX

S 7HWXO
PRORI LODPHQWKOXL

SXQFWH VHUYLFLX

T 3HDNI ORZPHWILH |

|  SXQFWH VHUYLFLX

U 7UDVWDPHQWH

L QWUDPXVFXODU
LQWUDYHQRV
VXEFXWDQDW QX
LQFOXGH PHGLFDW.D

SXQFWH VHUYLFLX

V' 3DQVDPHQWH
VXSULPDW | LUH

SXQFWH VHUYLFLX

V. $GPLQLVWUDUHD GH
R[ LJHQ SDQD OD
SUHGDUHD FDWUH
HFKLSDMXO GH SULP
DMXWRU

SXQFVWH VHUYLFLX

W 5HFROWDUH SHQWUX
WHVW 9DEHV 3 DSDQL FROD
SHQAUX | HPHLOH
VLPSWRPDW.FH VDX FDUH
SODQLI LFD R VDUFLQD

SXQFWH VHUYLFLX

W 7HVWKO ) UD[
FDOFXODUHD ULVFXOXL Gh
| UDFVWKUD OD SDFLHQWLL
FX RVWHRSRUR] D

SXQFWH VHUYLFLX

X 7UDWDPHQMH
LQWIDYHQRDVH FX
LOVHFVWRPDW  SHUI X] LL
L QAUDYHQRDVH

SXQFVWH VHUYLFLX

Y , PRELOL] DUHD XQHL
| UDFWKUL  HQARUVH
OX[ DWLL

SXQFWH VHUYLFLX

[ 6SDODWKUD JDVWULFD |

| SXQFWH VHUYLFLX

$ 3$&+(7 '( W=$ |

6HUYLFLLOH
PHGLFDOH SUHYHQWLYH
VL SURI LODFWLFH

DFRUGDWH
DVLIXUDW.ORU FX
YDUWWD DQL

D  OD H WHUQDUHD

FRQVXOWDWLH OD

GLQ PDVWHUQLWDWH O GRPLFLOLX

GRPLFLOLXO FRSLOXOXL

SXQFWH FRQVXOADWLH FDEL QHW

SXQFVWH FRQUXOWDW.H GRPLFLOLX
FX GXUDWD HVW.PDWD GH
PLOXWH

E oD OXQd oD

FROQVXOWDW.H 0D

GRPLFLOLXO FRSLOXOXLY GRPLFLOLX

SXQFVWH FRQVXOWDW.H FDELQHW

SXQFVWH FRQVXOWDW.H GRPLFLOLX
FX GXUDWD HVWL.PDWD GH
PLOXWH




F oD FRQUXOWDW.H SHQWUX SXQFVWH FRQUXOWDW.H  FDUH
VL | I LHFDUH GLQ OXQLOH GXUHD|D  PLQXWH
OXQL QRPLQDOL] DWH
G GHOD DQ OD| FRQUXOWDW. H DQ SXQFVWH FRQUXOWDW. H
DQL DVLJXUDW
ORQLWRUL] DUHD
HYROXWLHL VDUFLQLL
VL ODX] HL
D OXDUHD LQ FRQUXOWDW.H SXQFVWH FRQUXOWDW. H
HYLGHQOWD LQ SULPXO
WULPHVWAUX  VHUYLFLXA
LQFOXGH VL
GHSLVWDUHD VDUFLQLL
GXSD FD]
E  VXSUDYHJKHUHD FRQVXOWDW.H SHQWUX SXQFVH FRQUXOWDW. H
OXQDU GLQ OXQD D | I LHFDUH OXQD
D SDQD LQ OXQD D
D
F VUXSUDYHIKHUHD GH FRQUXOWDW.L SHQWIX SXQFVH FRQUXOWDW. H
GRXD RUL SH OXQD | LHFDUH OXQD
GLQ XD D D SDQD
LQOX@D D D
LQFOXVLY
G XUPDULUHD ODX] HL
0D H[ VHUQDUHD GLQ
PDWHUQL WDWH
G OD FDELQHW | FRQUXOADALH OD FDELQHW|  SXQFVH FRQUXOWDW.H
G  OD GRPLFLOLX FRQVXOWDW.H OD SXQFVH FRQUXOWDW. H
GRPLFLOLX
H XUPDULUHD ODX] HL
OD  VDSWDPDQL GH Of
QDVMHUH
H OD FDELQHW | FRQUXOADWLH OD FDELQHW|  SXQFVH FRQUXOWDW.H
H OD GRPLFLOLX FRQVXOWDW.H OD SXQFWH FRQUXOWDW. H
GRPLFLOLX
( YDOXDUHD
LOWHUYHQW.D VL
PRQLWRUL] DUHD
DGXOWKOXL
DVLPSWRPDWF
D SHUVRDQH FRQUXOWDWLL DVLJXUDW R SXQFWH FRQUXOWDW.H  &HD

DVLIXUDWH FX YDUVWD

GDWD SH DQ SHQMUX

GH D GRXD FRQVXOWDW.H LQ

LOMH VL DQL | FRPSOHVDUHD ULVFRIUDPHL | FDUH PHGLFXO UHDOL] HD] D
LOAHUYHQW.D LQGLYLGXDOD
SULYLQG ULVFXULOH
PRGLI LFDELOH VH DFRUGD LQ
PD[ LPXP GH ]LOH GH oD
SULPD FRQUVXOWDW.H
E SHUVRDQH 3DQD OD  SXQFWH SDFKHW GH
DVLIXUDWH FX YDUVWD | FRQVXOWDW.L DVLJXUDW SUHYHQALH  LQWHUYDOXO GH
! DQL SDFKHW SUHYHQW.H DQXDO | OXQL DUH FD GDWD GH LQFHSXW
FRQUXOWDW.LOH SRW I L GDWD SULPHL FRQUXOWDW.L LQ
DFRUGDWH LQWJ XQ LQAHUYD® FDGUXO SDFKHWKOXL —6H
GH PD[LP  OXQL UDSRUWHD] D | LHFDUH
FRQVHFXWL YH FRQUXOWDW.H RGDWD FX
DFWLYLWDWHD OXQLL LQ FDUH D
I RYW HI HFWKDWD
E FRQUVXOWDW. H FRQUXOWDW.H SDFKHW SXQFVH FRQUXOWDW H
HYDOXDUH LQLW.DOD | SUHYHQWLH
E FRQVXOWDW.H FRQVXOWDW.H  SDFKHW SXQFVWH VHGLQWD

SHQAUX LQWHUYHQWLH
LQGLYLGXDOD SULYLQG
ULVFXULOH

PRGLI LFDELOH

SUHYHQWLH

FRQVXOWDW.H

E FRQUVXOWDW.H FRQVXOWDW.H  SDFKHW SXQFVH FRQUXOWDW. H
SHOAUX SUHYHQWH
PRQLWRUL] DUH FRQWUR(

&RQVXOADW. L FRQUXOWDWLL SDFKHW SXQFWH SHQWUX | LHFDUH

SUHYHOW.YH GH
GHSLVWDUH SUHFRFH D
XQRU DI HFWLXQL

SHQAUX SHUVRDQH FX

GHSLVWDUH SUHFRFH

FRQVXOADW.H FHD GH D GRXD
FRQVXOADW.H LQ FDUH PHGLFX(
UHDOL] HD] D LQAHUYHQALD
LQGLYLGXDOD SULYLQG

YDUWD LQAUH VL ULVFXULOH PRGLI LFDELOH VH
DQL HI HFWKHD] D LQ PD[ LPXP GH
]LOH GH OD SULPD
FRQUXOWDW.H
&RQVXONDW. L FRQUXOWDWLL SDFKHW SXQFWH SHQWUX | LHFDUH

SUHYHQWLYH GH
GHSLVWDUH SUHFRFH D

GHSLVWDUH SUHFRFH

FRQVXOADW.H FHD GH D GRXD
FRQVXONDWLH LQ FDUH PHGLFX(Q




XQRU DI HFWLXQL
SHQAUX SHUVRDQH FX
YDUWAD GH SHVWH

GH DQL

6HUYLFLL PHGLFDOH
FXUDWLYH

UHDOL] HD] D LQAHUYHQALD
LQGLYLGXDOD SULYLQG
ULVFXULOH PRGLI LFDELOH VH
HI HFWKHD] D LQ PD[LPXP  GH
]LOH GH OD SULPD
FRQVXOADWLH

D &RQUXOWDWD LQ
FD] GH ERDOD SHQWUX
DI HFWLXQL DFXWH
VXEDFXWH VL

DFXWL] DULOH XQRU

DI HFWLXQL FURQLFH

FROQVXOWDWLL DVLJXUDW
HSLVRG

SXQFWH FRQUXOWDWL H
SHQWUX FRQVXOWDW.LOH FDUH VH
LQFDGUHD] D LQ OLPLWHOH

SUHYD] XWH OD OLW E D DOLQ

D  &RQVXOWDW.LOH
SHQAUX EROLOH FX
SRWHQW.DO
HQGHPRHSLGHPLF FH
QHFHVLWD L] RODUH
DFRUGDWH OD GL\VVDQAL

FRQVXOWDWLL DVLJXUDW
HSLVRG

SXQFVH FRQUXOWDW.H
SHOWUX FRQVXOWDWLLOH FDUH VH
LQFDGUHD] D LQ OLPLWHOH
SUHYD] XWH OD OLW E D DOLQ

E  &RQUXOWDW.L
SHULRGLFH SHQMUX
LQIULM_UHD JHQHUDOD
D DVLIXUDW.ORU FX
EROL FURQLFH OD
FDEL QHW

FRQVXOWDWLH DVLJXUDW OXQO

SXQFVH FRQUXOWDW.H
SHQWUX FRQUXOWDW.LOH FDUH VH
LQFDGUHD] D LQ OLPLWHOH

SUHYD] XWH OD OLW E D DOLQ

F 0DQDJHPHQW GH
FDJ

F HYDOXDUHD
LQLW.DOD D FD] XOXL
ORX

F HYDOXDUHD
LQLWL.DOD D FD] XOXL
QRX GH +7%
GLVOLSLGHPLH VL
GLDEHW ] DKDUDW WS

FRQUXOWDW.L FH SRW I L
DFRUGDWH LQAU XQ LQWHUYDQ
GH PD[LP  OXQ
FRQVHFXWL YH

SXQFVWH FRQUXOWDW.H SHQAUN
| LHFDUH FRQVXOWDW.H LQ
FDGUXO HYDOXDULL LQLW.DOH D
FD] XOXL QRX LQWHUYDOXO GH
OXQL DUH FD GDWD GH LQFHSXW
GDWD SULPHL FRQUXOWDW.L LQ
FDGUXO HYDOXDULL

F HYDOXDUHD
LQLW.DOD D FD] XOXL

FRQVXONDWLL FH SRW I L
DFRUGDVWH LQWJ XQ LQWHUYD(

SXQFVWH FRQUXOWDW.H SHQAUN
| LHFDUH FRQVXOWDW.H LQ

QRX GH DVWP EURQVLF | GH PD[ LP OXQL FDGUXO HYDOXDULL LQLW.DOH D

VL ERDOD FURQLFD FRQVHFXW.YH FD] XOXL QRX LQWHUYDOXO GH

UHVSL UDWRULH OXQL DUH FD GDWD GH LQFHSXW

REVWXFW.YD  %382& GDWD SULPHL FRQVXOWDW.L LQ
FDGUXO HYDOXDULL

F HYDOXDUHD FROQVXOADW.L FH SRW I L SXQFWH FRQVXOADWLH SHOQWUA

LQLW.DOD D FD] XOXL
QRX GH ERDOD FURQLFI
GH ULQLFKL

DFRUGDWH LQW XQ LQWHUYD
GH PD[LP  OXQL
FRQVHEXWLYH

| LHFDUH FRQVXOADWLH LQ
FDGUXO HYDOXDULL LQLW.DOH D
FD] XOXL QRX LQWHUYDOXO GH
OXQL DUH FD GDWD GH LQFHSXW
GDWD SULPHL FRQUXOWDWLL LQ
FDGUXO HYDOXDULL

2 VLQIXUD GDWD LQ
WULPHVWAUXO LQ FDUH D | RW
| DFEXWD FRQ LUPDUHD

6XSOL PHQWDU SXQFWH
VDVLIXUDW  FD] QRX FRQI LUPDV
GH PHGLFXO GH VSHFLDOLWDWH
SHQWUX | LHFDUH GLQWUH
VHUYLFLLOH SUHYD] XWH OD SFW
F F VL F

=

F PRQLWRUL] DUH
SHQAUX XQD VDX PDL
PXOWH GLQWJUH EROLOH
FURQLFH LQFOXVH LQ
PDQDIHPHQWKO GH FDJ
+7$  GLVOLSLGHPLH
VL GLDEHW ] DKDUDW
WS DVWP EURQVLF
VL ERDOD FURQLFD
UHVSL UDWRULH
REWWXFW.YD  9%82&
ERDOD FURQLFD GH
ULQLFKL

FRQUXOWDW.L LQ FDGUXO
PRQLWRUL] DULL
PDQDIHPHQWKOXL GH FDJ

SXQFWH FRQUXOWDWLH LQ
FDGUXO PRQLWRUL] DULL
PDQDIJHPHQW GH FD|]  6H
UDSRUWHD] D | LHFDUH
FRQVXOADW.H RGDWD FX
DFWLYLWDWHD OXQLL LQ FDUH D
| RVW HI HFWKDWD  LDU
LQAHUYDOXO PD[ LP LQAUH FHOH

FRQVXOMDW.L HVWH GH  GH
JLOH 2 QRXD PRQLWRUL] DUH GH
PDQDJHPHQW GH FD] VH
HI HFWKHD] D GXSD = OXQL
FRQVHEXW.YH FDOFXODWH | DVD
GH OXQD LQ FDUH D | RVW
HI HFWKDWD FHD GH D GRXD
FRQVXOWDW.H GLQ FDGUXO
PRQLWRUL] DULL DQWHULRDUH D
PDQDJHPHQWKOXL GH FDJ

6HUYLFLL OD
GRPLFLOLX

D 8UJHQWD

FRQUXOWDW.H SHQWUX
| LHFDUH VLWKDW.H GH
XUJHQAD

SXQFWH FRQUXOWDW.H FDUH
VH LQFDGUHD] D LQ OLPLWHOH




SUHYD] XWH OO OLW E D DOLQ

E (SLVRG

DFXW VXEDFXW
DFXWL] DUL DOH
EROLORU FURQLFH

FRQVXOWDWLL HSLVRG

SXQFWH FRQVXOADW.H FDUH
VH LQFDGUHD] D LQ OLPLWHOH
SUHYD] XWH CD OLW E D DOLQ

F 9ROL FURQLFH

FRQVXOWDWLH DVLJXUDW OXQO

SXQFVWH FRQUXOWDW.H FDUH
VH LQFDGUHD] D LQ OLPLWHOH
SUHYD] XWH OD OLW E D DOLQ

G 0DQDIHPHQW GH FD|
SHQAUX DVLJXUDW.L
QHGHSODVDELOL
LQVFULVL SH OLWWD
SURSULH

G HYDOXDUHD
LQLW.DOD D FD] XOXL
QRX

G HYDOXDUHD
LQLW.DOD D FD] XOXL
QRX GH +7%
GLVOLSLGHPLH VL
GLDEHW ] DKDUDW WS

FRQVXOADW.L FH SRW I L
DFRUGDWH LQW XQ LQWHUYD
GH PD[LP  OXQL
FROVHEXW.YH LQAHUYDOXO
GH OXQL DUH FD GDWD GH
LQFHSXW GDWD SULPHL
FRQVXOADW.L LQ FDGUXO
HYDOXDUL L

SXQFVWH FRQUXOWDW.H LQ
FDGUXO HYDOXDULL LQLW.DOH D
FD] XOXL QRX

G HYDOXDUHD
LQLW.DOD D FD] XOXL
QRX GH DVWP EURQVLF
VL ERDOD FURQLFD

FROVXOWDW.L FH SRW I L
DFRUGDWH LQWJ XQ LQAHUYDC
GH PD[LP  OXQL
FRQVHEXWLYH  LQWHUYDOXO

SXQFVWH FRQVXOWDW.H LQ
FDGUXO HYDOXDULL LQLW.DOH D
FD] XOXL QRX

UHVSL UDWRULH GH OXQL DUH FD GDWD GH
REVAWUXFWLYD  982& | LQFHSXW GDWD SULPHL
FRQVXOADW.L LQ FDGUXO
HYDOXDUL L
G HYDOXDUHD FROVXOADWLL FH SRW I L SXQFWH FRQVXOWDWLH LQ

LQLW.DOD D FDJ] XOXL
QRX GH ERDOD FURQLF
GH ULQLFKL

DFRUGDWH LQWJ XQ LQAHUYDQ
GH PD[LP  OXQL
FRQVHFXW.YH  LQWHUYDOXO
GH OXQL DUH FD GDWD GH
LQFHSXW GDWD SUL PHL
FRQUXOWDW.L LQ FDGUXO
HYDOXDULL

FDGUXO HYDOXDULL LQLW.DOH D
FD] XOXL QRX

2 VLQIXUD GDWD LQ
WULPHVWUXO LQ FDUH D | RW
| DFXWD FRQ LUPDUHD

6XSOLPHQADU SXQFVH
VDVLIJXUDW  FD] QRX FRQ LUPDV
GH PHGLFXO GH VSHFLDOLWDWH
SHQWUX | LHFDUH GLQWUH
VHUYLFLLOH SUHYD] XWH OD SFW
G G VL G

=

G PRQLWRUL] DUH
SHQAUX XQD VDX PDL
PXOWH GLQWJUH EROLOH
FURQLFH LQFOXVH LQ
PDQDIHPHQWKO GH FDJ
+7$ GLVOLSLGHPLH VU
GLDEHW ] DKDUDW WS

DVWP EURQULF VL
ERDOD UHVSLUDWRULH
REWWXFW.YD  9%82&
ERDOD FURQLFD GH
ULQLFKL

FRQVXOWDW.L LQ FDGUXO
PRQLWRUL] DULL
PDQDIHPHQWKOXL GH FDJ

SXQFVH FRQVXOWDW.H LQ
FDGUXO PRQLWRUL] DULL
PDQDI HPHQW GH FDJ
UDSRUWHD] D | LHFDUH
FRQVXOWDW.H RGDWD FX
DFWLYLWDWHD OXQLL LQ FDUH D
| RVW HI HFWKDWD  LDU
LQAHUYDOXO PD[ LP LQAUH FHOH
FROVXOWDW.L HWAH GH  GH
JLOH 2 QRXD PRQLWRUL] DUH
GH PDQDIHPHQW GH FD] VH
HI HFWKHD] D GXSD ~ OXQL
FRQVHFXW_YH FDOFXODWH | DWD
GH OXQD LQ FDUH D | RvW
HI HFWKDWD FHD GH D GRXD
FRQUXOWDW.H GLQ FDGUXO
PRQLWRUL] DULL DQWHULRDUH D
PDQDI HPHQWKOXL GH FDJ

6H

H &ROQVWDWDUHD
GHFHVXOXL FX VDX
| DUD HOLEHUDUHD
FHUWLI LFDWXKOXL

PHGLFDO FRQVWDWDVRU
GH GHFHV

H[ DPLQDUH OD GRPLFLOLX

SXQFWH  H DPLQDUH SHQAUN
FROMDWDUHD GHFHVXOXL ~ FDUH
VH LQFDGUHD] D LQ SUHYHGHULOH
GH OD OLW E D DOLQ

$GPL QLVWUDUH
VFKHPD \WUDWDPHQW

FRQ RUP VFKHPHL VWDELOLW
GH FDWUH PHGLFXO

GH SXQFWH OXQD
DVLJIXUDW FX FRQGLW.D

GLUHFW REVHUYDW SQHXPRORJ UHDOL] DULL VFKHPHL FRPSOHVH
"27  SHOWX GH WWUDVDPHQW
EROQDYXO 7%&
FRQ LUPDW

&RQI LUPDUH FD] SHQAUX | LHFDUH FD| SXQFWH FD] LQ OXQD LQ
RQFRORILF VXVSLFLRQDW GH PHGLFXO GH FDUH PHGLFXO GH | DPLOLH D

| DPLOLH VL FRQI LUPDW GH
PHGLFXO VSHFLDOLVW VH

SULPLW FRQ LUPDUHD




DFRUGD SXQFV\DM
VXSOLPHQADU

6HUYLFLL 7DULI XO LQFOXGH
PHGLFDOH GLDJ QRVWLFH PDWHULDOHOH VDQLWDUH VL
VL VHUDSHXWL.FH FRQVXPDELOHOH VSHFLI LFH
6H GHFRQAHD] D SRWULYLW
DUW DOLQ

D 6SLURPHWULH | |  SXQFWH VHUYLFLX

E  ODVXUDUHD SXQFWH VHUYLFLX

DPEXODWRULH D

WHQVLXQLL DUWHUL DOH
RUH

F  ODVXUDUHD SXQFWH VHUYLFLX
LQGLFHOXL GH

SUHVLXQH JOH] QD
EUDW

G (I HFWKDUHD VL SXQFWH VHUYLFLX
L QAHUSUHWDUHD
HOHFWURFDUGL RJ UDPHL

H 7XVHX UHFWDO | |  SXQFWH VHUYLFLX

I 7DPSRQDPHQW SXQFVWH VHUYLFLX
DQWHULRU HSLVWD[ LV

J ([ WUDFWLH FRUS SXQFWH VHUYLFLX
VWUDLQ GLQ | RVHOH
QD] DOH

K ([ WUDFW.H FRUS SXQFWH VHUYLFLX
VWUDLQ GLQ FRQGXFWKQ
DXGLWLY H[ WHUQ
LQFOXVLY GRSXO GH
FHUXPHQ

L $GPLQLVMUDUH SXQFVH VHGLQWD
PHGLFDW.H DHURVROL
QX LQFOXGH
PHGLFDW.D

M ( YDFXDUH | HFDORP SXQFVWH VHUYLFLX
FX 1 DUD FOLVPD
HYDFXDWRULH
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DUVXUL  H[ VWUDFWLH

FRUSL VWUDLQL VHVXW
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R 1DVWHUH SXQFWH VHUYLFLX
SUHFL SLWWDWD

S 7HVWKO SXQFWH VHUYLFLX
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T 3HDNI ORZPHWULH | |  SXQFWH VHUYLFLX

U 7UDVDPHQWH SXQFWH VHUYLFLX
L QAUDPXVFXODU
LQAUDYHQRV
VXEFXWDQDW QX
LQFOXGH PHGLFDW.D

vV 3DQVDPHQWH SXQFWH VHUYLFLX




VXSULPDW | LUH | |

V  $GPLQLVWIDUHD GH SXQFWH VHUYLFLX
R[LJHQ SDQD OD
SUHGDUHD FDWUH
HFKLSDMXO GH SULP
DVXVRU

W 5HFROWDUH SHQWUX SXQFWH VHUYLFLX
WHVW YDEHV

3DSDQLFRODX SHQWUX
| HPHLOH VLPSWRPDW.FH
VDX FDUH SODQLI LFD R
VDUFLQD

W 7HVWKO ) UD[ SXQFVWH VHUYLFLX
FDOFXODUHD ULVFXOXL
GH | UDFWKUD 0D
SDFLHQWALL FX
RVWHRSRUR] D

X 7UDWDPHQWH SXQFWH VHUYLFLX
LQWUDYHQRDVH FX
LQVHFVWRPDW  SHUI X] LL|

L QUWUDYHQRDVH

Y , PRELOL] DUHD XQHL SXQFWH VHUYLFLX

| UDFWKUL  HQARUVH

OX[ DWLL

[ 6SDODVWKUD SXQFWH VHUYLFLX

JDVWILFD

D ., Q UDSRUW FX JUDGXO SURI HVLRQDO YDORDUHD GH UHI HULQWD D SUHVMDWLHL PHGLFDOH HVWH FHD D PHGLFXOXL
VSHFLDOLVW 3HQAWUX SUHVWDWLD PHGLFXOXL SULPDU QXPDUXO WRWDO GH SXQFWH DI HUHQW VHUYLFLLORU PHGLFDOH
DFRUGDWH SULQ SODWD SH VHUYLFLX PHGLFDO VH PDVRUHD| D FX LDU SHQAUX SUHVWDW.D PHGLFXOXL FDUH QX D
SURPRYDW XQ H[ DPHQ GH VSHFLDOLWDWH VH GLPLQXHD] D FX 3HQWX VHUYLFLLOH PHGLFDOH GLDJQRVWLFH VL

WHUDSHXWLFH QX VH DSOLFD DMXVWDUHD QXPDUXOXL GH SXQFWH LQ | XOFWLH GH JUDGXO SURI HVLRQDO DO PHGLFXOXL
SMXVWDUHD QXPDUXOXL VWRWDO GH SXQFWH VH DSOLFD GLQ OXQD LPHGLDW XUPDWRDUH FHOHL LQ FDUH V D GHSXV VL
LQUHILVWUDW OD FDVD GH DVLJXUDUL GH VDQDWDWH GRFXPHOWKO SULYLQG FRQ LUPDUHD JUDGXOXL SURI HVLRQDO FRQ RUP
UHJ OHPHQWDULORU OHJDOH LQ YLJRDUH
D , Q VLWKDW.LOH GH LQORFXLUH D XOQXL PHGLF FDQG VH LQFKHLH FROQYHOQW.H GH LQORFXLUH LQWJUH PHGLFXO
LQORFXLVWRU VL FDVD GH DVLJXUDUL GH VDQDWOWH VH YD OXD LQ FDOFXO SHQAUX SXQFWDMXO SHU VHUYLFLX JUDGXO
SURI HVLRQDO DO PHGLFXOXL LQORFXLWRU SHQWUX SHULRDGD GH YDODELOLWDWH D FRQYHQWLHL 3HQWUX FDELQHWHOH
PHGLFDOH LQGLYLGXDOH LQ VLWKDWL.D GH LQORFXLUH D PHGLFXOXL W.WKODU GH FDWUH PHGLFXO DQIDMDW VH YD OXD LQ
FDOFXO SHQWX SXOQFWDMXO SHU VHUYLFLX JUDGXO SURI HVLRQDO DO PHGE.FXOXL DQJDVDW
E 1XPDUXO WRWDO GH SXQFWH GHFRQWDW SHQWUX VHUYLFLLOH PHGLFDOH DFRUGDWH GH PHGLFLL GH | DPLOLH FX OLVWH
SURSULL FRUHVSXQ DWRU XQXL SURJUDP GH RUH VDSWDPDQD VL PLQLPXP ] LOH SH VDSWDPDQD QX SRDWH GHSDVL
SHQWX DFW.YLWDWHD GHVI DVXUDWD  QXPDUXO GH SXQFWH UH] XOWDW SRWULYLW SURJUDPXOXL GH OXFUX OXDQGX VH LQ
FRQVLGHUDUH XUPDWRDUHOH

WLPSXO PHGLX FRQVXOWDWLH LQ FDELQHW HVWH GH PLQXWH

XQ SURJUDP GH OXFUX LQ PHGLH GH RUH ] L SHQWX FRQVXOADW.L OD FDELQHW VMDELOLW LQ FRQI RUPLWDWH FX
SUHYHGHULOH DUW DOLQ oW D SFW
SHQWX XQ SURJUDP GH OXFUX LQ PHGLH GH RUH ] L SHQWX FRQVXOADW.L OD FDELQHW SHQWUX FDUH SODWD VH | DFH
SULQ WDULI SH VHUYLFLX PHGLFDO VH LD LQ FDOFXO R PHGLH GH GH FRQVXONDWLL ] L FDOFXODWD LQ FDGUXO XQXL
WULPHVWUX  GDU QX PDL PXOW GH GH FRQVXOWDWLL L

PD[ LPXP FRQVXOWDW.L OD GRPLFLOLX ]L GDU QX PDL PXOW CH FRQVXOWDWLL SH OXQD
F  7RDWH VHUYLFLLOH FXSULQVH OD OLWHUD $ VL VHUYLFLLOH FXSULQVH OD OLVWHUD % VXESXQFWHOH

VL SHQWUX FRQVXOWDW.D FX VDX | DUD HOLEHUDUHD FHUWLI LFDWKOXL PHGLFDO
FROVWIDWDWRU GH GHFHV GLQ DQH[D QU  OD RUGLQ SUHFXP VL FRQVXOWDW.LOH SUHYD] XWH OD OLVHUD % VXESXQFWHOH
VL GLQ DQH[D QU  OD RUGLQ FDUH VH LQFDGUHD] D LQ OLPLWHOH SUHYD] XWH OD OLW E  VXQW

LQFOXVH LQ SODWD SH VHUYLFLX PHGLFDO LDU GHFRQWDUHD DFHVMRUD VH | DFH SULQ WDULI H[ SULPDW LQ SXQF\WH
3HQWUX | LHFDUH FD] RQFRORILF VXVSLFLRQDW GH PHGLFXO GH | DPLOLH VL FRQI LUPDW GH PHGLFXO VSHFLDOLVW VH
DFRUGD XQ SXQFWDM GH SXQFWH FDUH LQWD LQ SODWD SH VHUYLFLX PHGLFDO 3XQFWDMXO DI HUHQW VHUYLFLLORU
PHGLFDOH GLDJQRVWALFH VL WHUDSHXW.FH SUHYD] XWH LQ DQH[D  OLWHUD % VXESXQFWKO LQAUD LQ SODWD SH
VHUYLFLX PHGLFDO
/ XQDU RGDWD FX UDSRUMDUHD DFWLYLWDW.L OXQLL DQWHULRDUH UHDOL] DWH SHQWUX DVLIJXUDW. | XUQL] RULL UDSRUWHD] D
GLVWLQFW VHUYLFLLOH PHGLFDOH DFRUGDWH SHUVRDQHORU QHDVLIXUDWH FXSULQVH OD OLWHUD $ GLQ DOH D QU OD
RUGLQ SHQWUX FDUH W.Q HYLGHQWH GLVWL.QFWH
$UW 3HQAUX SHULRDGHOH GH DEVHQAD PDL PDUL GH GH ] LOH OXFUDWRDUH PHGLFXO GH | DPLOLH
RUJDQL] HD] D SUHOXDUHD DFW.YLWDW.L VDOH PHGLFDOH GH FDWUH XQ DOW PHGLF GH | DPLOLH LQ FD] XULOH LQ FDUH
DFHWD HVWH LQ LPSRVLELOLWDWH GH D RUJDQL] D SUHOXDUHD DFW.YLWDW.L FDVHOH GH DVLJXUDUL GH VDQDWDWH | DF
GHPHUVXULOH QHFHVDUH LQ YHGHUHD LGHQW.I LFDULL XQXL PHGLF LQORFXLWRU FX DYL] XO GLUHFW.LORU GH VI
SXEOLFD , Q DPEHOH VLWKDWLL PHGLFXO LQORFXLWRU WUHEXLH VD DLED OLFHQWD GH LQORFXLUH WHPSRUDUD FRQWUDFW LQ
GHUXODUH LDU SUHOXDUHD DFWLYLWDW.L VH | DFH SH ED| D GH FRQYHQALH GH LQORFXLUH /LFHQAD GH LQORFXLUH
WHPSRUDUD VH DFRUGD GH FRQVLOLLOH FROHJLLORU WHULWRULDOH DOH PHGLFLORU FX LQUWLLQWDUHD LQ VFULV D FDVHL
GH DVLIXUDUL GH VDQDVWOWH VL D GLUHFWLHL GH VDQDWDWH SXEOLFD 3HQWUX DVLJXUDUHD FRQGLW.LORU LQ YHGHUHD
SUHOXDULL DFWLYLWDW.L XQXL PHGLF GH | DPLOLH GH FDWUH DOW PHGLF FRQVLOLLOH FROHJLLORU WHULWRULDOH DOH
PHGLFLORU SXQ OD GLVSR] LW.H PHGLFLORU GH | DPLOLH OLVMHOH FX PHGLFLL GH | DPLOLH | DUD REOLJDW.L FRQAUDFWKDOH
DI ODW. LQ HYLGHQAD DFHVWRUD FXP HVWH VL FD] XO PHGLFLORU SHQVLRQDUL FDUH SRW SUHOXD DFWLYLWDWHD LQ
FRQGLWL.LOH OHJLL
, Q VLWKDW.D LQ FDUH SUHOXDUHD DFWLYLWDWLL VH | DFH GH FDWUH PHGLFL DI ODW. LQ UHODW.H FRQWUDFWKDOD FX FDVD
GH DVLIXUDUL GH VDQDWDWH VH DVLJIXUD SUHOXQILUHD FRUHVSXQ] DWRDUH D SURJUDPXOXL GH DFW.YLWDWH DO PHGLFXOXL
LQORFXLVWRU  LQ | XQFWLH GH QHFHVLWDWL

3HULRDGHOH GH DEVHQWD PRWLYDWD D PHGLFXOXL GH | DPLOLH VH UHI HUD OD LQFDSDFLWDWH WHPSRUDUD GH PXQFD
FRQFHGLX GH VDUFLQD ODX] LH FRQFHGLX SHQAUX FUHVWHUHD VL LQIULMLUHD FRSLOXOXL SDQD OD DQL UHVSHFW.Y D
FRSLOXOXL FX KDQGLFDS SDQD OD LPSOLQLUHD GH FDWUH DFHVMD D YDUWHL GH DQL  FRQFHGLXO SHQWUX LQUJULM_UHD
FRSLOXOXL EROQDY SDQD OD DQL VDX FRSLO FX KDQGLFDS SHQAUX DI HFWLXQL LQWHUFXUHQWH SDQD OD LPSOLQLUHD
YDUWAHL GH DQL YDFDQOWD VWKGLL PHGLFDOH GH VSHFLDOLMDWH VL UH] LGHQALDW LQ VSHFLDOLWDWHD PHGLFLQD GH
| DPLOLH SHULRDGD FDW RFXSD | XQFW.L GH GHPQLWDWH SXEOLFD DOHVH VDX QXPLWH SHULRDGD LQ FDUH XQXO GLQWUH



VRW. LO XUPHD| D SH FHODODOW WULPLV LQ PLVLXQH SHUPDQHQAD LQ VUDLQDWDWH VDX VD OXFUH] H LQWU R RUJDQL] DW.H
LQWHUQDW.RQDOD LQ VWUDLQDWDWH  SUHFXP VL OD XUPDWRDUHOH VLWKDW.L FLWDW.L GH OD LQUMDQWHOH MXGHFDWRUHVWL
VDX DOWH RUJDQH FDUH DX GUHSWKO SRWULYLW OHILL GH D VROLFLWD SUH| HQWD OD LQVWWKW.LOH UHVSHFWLYH
SDUW.FLSDUH OD PDQLI HVWADUL RUJDQL] DWH SHQWUX REWLQHUHD GH FUHGLWH GH HGXFDWLH PHGLFDOD FROALQXD LQ VFRSXO
UHDOL] DULL SXQFWDMXOXL QHFHVDU DFUHGLWDULL GH FDWUH &ROHJLXO OHGLFLORU GLQ 5RPDQLD
OHGLFXO HVWH REOLJDW FD LQ FD] XO LQ FDUH VH DI OD LQ XQD GLQ VLWKDW.LOH PHQALRQDWH PDL VXV FX H FHSW.D
SHULRDGHL GH YDFDQWD VD GHSXQD WUDQVPLMD FX VHPQDWKUD HOHFWURQLFD H W.QVD FDOLI LFDWD OD FDVD GH
DVLIXUDUL GH VDQDWDWH  GRFXPHQWKO MXVWLI LFDWLY FDUH DWMWD PRW.YXO DEVHQWHL

3HQWUX SHULRDGH GH DEVHQWD PDL PLFL GH GH ] LOH OXFUDWRDUH LQORFXLUHD PHGLFXOXL DEVHQW VH SRDWH
IDFH VL SH ED] D GH UHFLSURFLWDOWH LQWUH PHGLFL FX FRQWUDFW LQ GHUXODUH FX FRQGLW.D FD PHGLFXO LQORFXLWRU
VD VL GHVI DVRDUH DFWLYLWDWHD LQ DFHHDVL ORFDOLMDWH FX PHGLFXO LQORFXLW VDX LQ ] RQD OLPLWURI D LQ DFHVW
FD] PHGLFXO LQORFXLWRU SUHOXQILQGX VL SURJUDPXO GH OXFUX LQ | XQFW.H GH QHFHVLWDW.  3HQWUX VLWKDWLLOH GH
LQORFXLUH SH ED] D GH UHFLSURFLWDWH PHGLFXO GH | DPLOLH LQORFXLW YD GHSXQH WUDQVPLWH FX VHPQDWKUD
HOHFWURQLFD H W.QVD FDOLI LFDWD OD FDVD GH DVLJXUDUL GH VDQDVWDWH FX FHO SXWL.Q R ]L OXFUDWRDUH DQAHULRU
SHULRDGHL GH DEVHQWD XQ H[ HPSODU DO FRQYHQALHL GH UHFLSURFLWDWH FRQI RUP PRGHOXOXL SUHYD] XW LQ DQH[D  OD
RUGLQ VL YD DI LVD OD FDELQHWKO PHGLFDO QXPHOH VL SURJUDPXO PHGLFXOXL LQORFXLWRU SUHFXP VL DGUHVD
FDELQHWKOXL XQGH LVL GHVI DVRDUD DFWLYLWDWHD , QORFXLUHD PHGLFXOXL DEVHQW SH ED] D GH UHFLSURFLWDWH LQAUH
PHGLFL VH | DFH SHQAMUX R SHULRDGD FXPXODWD GH PD[ LPXP GH ] LOH OXFUDWRDUH SH DQ FDOHQGDULVWLF
, Q GHVI DVXUDUHD DFWLYLWDW.L PHGLFXO LQORFXLWRU XW.OL] HD] D SDUDI D SURSULH VHPQDWKUD HOHFWURQLFD SURSULH
H[ W.QVD FDOLI LFDWD SHQAUX SUHVFULHUHD HOHFWURQLFD GH PHGLFDPHQAH UHILVWUXO GH FRQVXOWDWLL VL | RUPXODUHOH
FX UHILP VSHFLDO DOH PHGLFXOXL LQORFXLW LQFOXVLY SUHVFULSW.LOH PHGLFDOH HOHFWURQLFH DOH PHGLFXOXL
LQORFXLW QXPDUXO GH FRQWUDFW DO FDELQHWKOXL PHGLFDO DO PHGLFXOXL LQORFXLW

, Q FD] XO LQ FDUH PHGLFXO W.WKODU DO XQXL FDELQHW PHGLFDO LQGLYLGXDO DUH DQIDMDW PHGLF PHGLFL GH
| DPLOLH SHQWUX SHULRDGHOH GH DEVHQWD SUHYD] XWH OD DOLQ DFHVWD SRDWH | L LQORFXLW GH
PHGLFXO PHGLFLL GH | DPLOLH DQIDMVDW DQIDMDW.  FX SUHOXQILUHD FRUHVSXQ DWRDUH D SURJUDPXOXL GH OXFUX DO
PHGLFXOXL PHGLFLORU DQIDMVDW DQIDMDW. FDUH VD DFRSHUH SURJUDPXO GH OXFUX DO FDELQHWKOXL PHGLFDO LQGLYLGXDO
SUHYD] XW LQ FRQWUDFWKO LQFKHLDW FX FDVD GH DVLIXUDUL GH VI
, Q GHVI DVXUDUHD DFWLYLWDW.L PHGLFXO DQJDMDW XW.OL] HD] D SDUDI D SURSULH VHPQDWKUD HOHFWURQLFD SURSULH
H W.QUD FDOLI LFDWD SHQWJIX SUHVFULHUHD HOHFWURQLFD GH PHGLFDPHQWH UHILVMUXO GH FRQUXOWDWLL DO FDELQHWKOXL
LQ FDUH PHGLFXO DQIDMDW LVL GHVI DVRDUD DFWLYLWDWHD QXPDUXO GH FRQWJIDFW DO FDELQHWKOXL PHGLFDO

6XPD FXYHQLWD SULQ SODWD SHU FDSLWD  SH VHUYLFLX PHGLFDO SULQ WDULI H[ SULPDW LQ SXQFWH DI HUHQWD
SHULRDGHL GH DEVHQWD VH YLUHD|] D GH FDWUH FDVD GH DVLJXUDUL GH VDQDWDWH LQ FRQWKO WLWKODUXOXL FRQW
UDFWKOXL XUPDQG FD LQ FRQYHQW.D GH LQORFXLUH VD VH VMLSXOH| H LQ PRG REOLJDWRULX FRQGLW.LOH GH SODWD D
PHGLFXOXL LQORFXLWRU VDX LQ FROWKO PHGLFXOXL LQORFXLWRU GXSD FD|

OHGLFXO LQORFXLWRU YD LQGHSOLQL WRDWH REOLJDW.LOH FH UHYLQ PHGLFXOXL LQORFXLW FRQI RUP FRQAUDFWKOXL GH
| XUQL] DUH GH VHUYLFLL PHGLFDOH LQFKHLDW GH DFHVMD FX FDVD GH DVLJXUDUL GH VI

3HQAUX VLWKDW.LOH LQ FDUH SHQWIX SHULRDGD GH YDFDQWD PHGLFXO GH | DPLOLH QX LQFKHLH FRQYHQW.H GH
LQORFXLUH VDX GH UHFLSURFLMWDWH LQ OLSVD XQXL PHGLF FDUH VD SRDWD SUHOXD DFW.YLWDWHD DFHVWD DUH REOLJDW.D
VD DQXQWH FDVD GH DVLIXUDUL GH VDQDWDWH FX FHO SXW.Q R ] L OXFUDWRDUH DQAHULRU SHULRDGHL GH DEVHQWD FDUH
HVWH VXQW PHGLFXO PHGLFLL OD FDUH SHUVRDOHOH LQVFULVH SH OLVWD SURSULH VH SRW SUH] HQAD SHQWUX DFRUGDUHD
XUPDWRDUHORU VHUYLFLL
D FRQVXOWDW.L SHQAUX VLWKDW.LOH GH XUJHQWD PHGLFR FKLUXUJLFDOD
E FRQUXOWDW.L LQ FD] GH ERDOD SHQWUX DI HFWLXQL DFXWH VXEDFXWH VL DFXW.] DUL DOH XQRU DI HFWLXQL FURQLFH
F  FRQUXOWDW.L SHQAUX DI HFW.XQL FURQLFH
" HFRQADUHD DFHVMRU VHUYLFLL VH | DFH SULQ WDULI SH VHUYLFLX PHGLFDO H SULPDW LQ SXQFWH LQ DFHOHDVL
FRQGLW.L FD VL SHQWJX SHUVRDQHOH GH SH OLVWMD SURSULH

3HQAUX VLWKDWLLOH SUHYD] XWH OD DOLQ PHGLFXO DUH REOLJDWL.D VD DI LVH H OD FDELQHW FX FHO SXW.Q R
1L OXFUDWRDUH DQWHULRU SHULRDGHL GH DEVHQAD FDUH HVWH VXQW PHGLFXO PHGLFLL OD FDUH SHUVRDQHOH LQVFULVH SH
OLVWD SURSULH VH SRW SUH] HOWD VL GDWHOH GH FRQWDFW DOH DFHVVRUD

3HOWUX FD] XULOH GH DGPLQLVUDUH D WUDWDPHOWKOXL SHQWUX EROQDYLL 79%& FRQILUPDW.  LQ VLWKDWLLOH
SUHYD] XWH OD DOLQ SUHFXP VL SHQWUX FHOHODOAH SHULRDGH GH DEVHQWD PHGLFXO GH | DPLOLH LQGUXPD
SDFLHOWKO FDWUH GLVSHQVDUXO 79%& WHULWRULDO VL DQXQWD LQ SUHDODELO GLVSHQVDUXO FX SULYLUH OD DFHVMH FD] XUL
LQ OXQD UHVSHFWL.YD FDVHOH GH DVLJXUDUL GH VDQDWDWH QX GHFRQWHD] D VHUYLFLXO GH DGPLQLVMUDUH D \WUDWDPHQWKOXL
SHOWUX EROQDYLL 7%
$UW 5HSUH] HQADQWKO OHIDO DO FDELQHWKOXL PHGLFDO LQFKHLH R FRQYHQW.H GH LQORFXLUH FX PHGLFXO
LQORFXLWRU SHQWUX SHULRDGH GH DEVHQWD PDL PLFL GH GRXD OXQL DQ FRQ RUP DOH{HL QU  OD RUGLQ DYL] DWD GH
FDVD GH DVLJXUDUL GH VDQDWDWH SULQ FDUH VH VWDELOHVF FRQGLWLLOH GH LQORFXLUH 3HQAUX VLWKDW.LOH GH
UHFLSURFLWDWH LQWUH PHGLFL DFHVW.D LQFKHLH R FRQYHQW.H GH UHFLSURFLWDWH FRQIRUP DQH[HL QU  OD RUGLQ
DYL] DWD GH FDVD GH DVLIXUDUL GH VDQDWDWH SULQ FDUH VH VMDELOHVF FRQGLW.LOH GH LQORFXLUH SH ED] D GH
UHFL SURFL\DWH

&RQYHQALD GH LQORFXLUH VH LQFKHLH LQWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH VL PHGLFXO LQORFXLWRU DJUHDW
GH PHGLFXO LQORFXLW SHQAUX SHULRDGH GH DEVHQWD PDL PDUL GH OXQL DQ VDX FDQG PHGLFXO LQORFXLW VH DI OD LQ
LPSRVLELOLMWDWH GH D LQFKHLD FRQYHQALH FX PHGLFXO LQORFXLVWRU FRQIRUP DQHHL QU  OD RUGLQ

&RQYHOW.D GH LQORFXLUH GHYLQH DOQH[ D OD FRQWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH DO
UHSUH| HOWDQWKOXL OHJDO DO FDELQHWKOXL PHGLFDO

, Q GHVI DVXUDUHD DFWLYLWDWLL PHGLFXO LQORFXLWRU XW.OL] HD] D SDUDI D SURSULH VHPQDWKUD HOHFWURQLFD
SURSULH H W.QVD FDOL| LFDWD SHQWUX SUHVFULHUHD HOHFWURQLFD GH PHGLFDPHQWH UHJLVWUXO GH FRQUXOWDW.L DO
FDELQHWKOXL LQ FDUH PHGLFXO LQORFXLWRU LVL GHVI DVRDUD DFWLYLWDWHD | RUPXODUHOH FX UHJLP VSHFLDO DOH
PHGLFXOXL LQORFXLW LQFOXVLY SUHVFULSW.LOH PHGLFDOH HOHFWURQLFH DOH PHGLFXOXL LQORFXLW QXPDUXO GH
FRQOAUDFW DO FDELQHWKOXL PHGLFDO DO PHGLFXOXL LQORFXLW

$UW OHGLFXO GH | DPLOLH SRDWH DQIDMD LQ FDELQHWKO PHGLFDO LQGLYLGXDO RUJDQL] DW FRQ RUP
SUHYHGHULORU OHIDOH LQ YLJRDUH PHGLFL FDUH DX GUHSWKO VD GHVI DVRDUH DFWLYLWDWH FD PHGLFL GH | DPLOLH
SRWULYLW / HILL QU SULYLQG UHI RUPD LQ GRPHQLXO VDQDWDWLL UHSXEOLFDWD FX PRGLI LFDULOH VL

FRPSOHWDULOH XOWHULRDUH OHGLFLL DQIDMDW. QX DX OLVWD SURSULH GH SHUVRDQH LQVFULVH VL QX UDSRUWHD] D
DFW.YLWDWH PHGLFDOD SURSULH SUHVFULHUHD PHGLFDPHQWHORU FX VDX | DUD FRQWULEXW.H SHUVRQDOD VH | DFH FRQ RUP
SUHYHGHULORU OHIDOH LQ YLJRDUH | RORVLQGX VH SDUDI D PHGLFXOXL DQIDMDW UHVSHFWLY VHPQDWKUD HOHFWURQLFD
SURSULH H W.QvVD FDOLI LFDWD VL SUHVFULSWL.LOH PHGLFDOH DOH PHGLFXOXL W.WKODU , QAWUHDID DFWLYLWDWH D
FDELQHWKOXL PHGLFDO VH GHVI DVRDUD UHVSHFWDQGX VH FRQAWUDFWKO LQFKHLDW GH UHSUH] HOWDQWKO OHIDO DO
FDELQHWKOXL PHGLFDO FX FDVD GH DVLJXUDUL GH VI

, Q FD] XO FDELQHWHORU PHGLFDOH LQGLYLGXDOH FDUH DX PHGLF DQIDVDW PHGLFL DQIDMDW.  SURJUDPXO GH OXFUX DO
PHGLFXOXL DQJDVDW PHGLFLORU DQIDVMDW. VH SRDWH GHVI DVXUD LQ DI DUD SURJUDPXOXL GH OXFUX DO PHGLFXOXL W.WXODU
VDX FRQFRPLWHQW FX DFHWAD  $FW.YLWDWHD PHGLFLORU DQIDVDW. LQ FDELOQHWKO PHGLFDO LQGLYLGXDO RUJDQL] DW
FRQ RUP SUHYHGHULORU OHJDOH LQ YLJRDUH VH UDSRUWHD] D OD FDVD GH DVLJXUDUL GH VDQDWDWH SULQ UHSUH] HOADQWKO
OHIDO DO FDELQHWKOXL PHGLFDO LQGLYLGXDO FRQI RUP SURJUDPXOXL GH DFW.YLWDWH DO FDELOQHWKOXL PHGLFDO
LQGLYLGXDO 3URJUDPXO GH DFW.YLWDWH DO PHGLFXOXL W.WKODU FDW VL FHO DO PHGLFXOXL DQJDVDW PHGLFLORU
DQIDVMDW. WUHEXLH VD VH LQFDGUH] H LQ SURJUDPXO GH DFWLYLWDMWH DO FDELQHWKOXL PHGLFDO LQGLYLGXDO FRQ RUP
FRQAUDFWKOXL LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH



$UW ) RQGXO DSUREDW SHQWUX DQXO LQ FXUV DI HUHQW DVLVWMHQAHL PHGLFDOH SULPDUH DUH XUPDWRDUHD
VWUXFWKUD OD QLYHO QDW.RQDO LQ YHGHUHD VWDELOLULL YDORULL JDUDQWDWH D XQXL SXQFW SHU FDSLWD VL D
YDORULL JDUDQUWDWH SHQWUX XQ SXQFW SH VHUYLFLX PHGLFDO

VXPD FRUHVSXQ] DWRDUH SXQHULL LQ DSOLFDUH D SUHYHGHULORU DUW DOLQ GLQ DQH[ D QU OD +RWDUDUHD
* XYHUQXOXL QU

VXPD GHVW.QDWD SODWLL DFW.YLWDW.L GHVI DVXUDWH GH PHGLFLL GH | DPLOLH QRX YHQLW. LQWJ R XQLWDWH
DGPLQLVWUDW.Y WHULWRULDOD LQ ED] D FRQYHQALHL | RUPDWD GLQ

SHOWUX PHGLFLL QRX YHQLW. LQWJ R XQLWOWH DGPLQLVMUDWLY WHULWRULDOD GLQ PHGLXO XUEDQ
D R VXPD UHSUH HOADQG SODWD SHU FDSLWD SHQWUX R OLVMD HFKLOLEUDWD GH GH DVLIXUDW. FDOFXODWD SULQ
LOPXOALUHD QXPDUXOXL GH SXQFWH SHU FDSLWD FX YDORDUHD SHQWUX XQ SXQFW SHU FDSLWD QXPDUXO GH SXQFWH SHU
FDSLWD DI HUHQW OLVWHL HFKLOLEUDWH GH DVLIXUDW. HVWH GH SXQFWH DQ VL VH DMXVWHD] D LQ UDSRUW GH
JUDGXO SURI HVLRQDO VL GH FRQGLWLLOH LQ FDUH VH GHVI DVRDUD DFWLYLWDWHD
E R VXPD QHFHVDUD SHQWIX FKHOWKLHOLOH GH DGPLQLVMUDUH VL | XQFW.RQDUH D FDELQHWKOXL PHGLFDO LQFOXVLY
SHOWUX FKHOWKLHOL GH SHUVRQDO DI HUHQAH SHUVRQDOXOXL DQIDMDW FKHOWKLHOL FX PHGLFDPHQWHOH VL PDWHUL DOHOH
VDQLWDUH SHQAUX WUXVD GH XUJHQAD FDOFXODWD SULQ LQPXOALUHD VXPHL VMDELOLWD SRWULYLW OLW D FX

SHOWUX PHGLFLL QRX YHQLW. LQOWJ R XQLWOWH DGPLQLVUDWLY WHULWRULDOD GLQ PHGLXO UXUDO VH FDOFXOHD] D
SRWULYLW SFW OD FDUH VH DGDXJD XQ VSRU GH

VXPD GHVW.QDWD SODWLL DFW.YLWDW.L GHVI DVXUDWH GH PHGLFLL GH | DPLOLH LQ ED] D FRQYHOALHL LQAU R XQLWDWH
DGPLQLVMUDW.Y WHULWRULDOD GLQ PHGLXO UXUDO | DUD QLFLXQ PHGLF GH | DPLOLH VL | DUD H[ LVWHQWD XQXL SXQFW GH
OXFUX DO XQXL PHGLF GH | DPLOLH FDUH LVL GHVI DVRDUD DFWLYLWDWHD LQ DOWD XQLWOWH DGPLQLVUDWLY WHULWRUL DOD

SDQD OD LQFKHLHUHD FRQAUDFWKOXL FX FDVD GH DVLIXUDUL GH VDQDWOWH VH FDOFXOHD] D SRWULYLW SFW OD FDUH
VH DGDXJD XQ VSRU GH
| RQG GHVWL.QDW SODWLL LQ | XQFW.H GH SHUI RUPDQWD LQWUJ XQ SURFHQW GH GLQ | RQGXO UH| XOWDW FD GLI HUHQWD

LQAUH | RQGXO DORFDW DVLVWHQWHL PHGLFDOH SULPDUH SULQ OHIHD EXJHWKOXL GH VWDW SHQWUX DQXO UHVSHFWY VL
VXPHOH SUHYD] XWH OD SXQFWHCH

| RQGXO GHVWL.QDW SODWLL SHU FDSLWD VL SODW.L SH VHUYLFLX PHGLFDO UH] XOADW FD GLI HUHQAD LQWJH | RQGXO
DORFDW DVLVWHQWHL PHGLFDOH SULPDUH SULQ OHJHD EXJHWKOXL GH WWDW SHQWUX DQXO UHVSHFWLY VL VXPHOH SUHYD] XWH
oD SFW FDUH VH UHSDUWL.] HD] D DVW HO

D SHQWUX SODWD SHU FDSLWD
E SHQWUX SODWD SH VHUYLFLX PHGLFDO
3HOWIX VWDELOLUHD YDORULORU JDUDQWDWH DOH SXQFWHORU SHU FDSLWD VL SH VHUYLFLX YDODELOH SHQWUX DQXO
| RQGXO DSUREDW SHQWUX VHPHVWUXO ,, DO DQXOXL DI HUHQW DVLVWHQWHL PHGLFDOH SULPDUH OD QLYHO

QDWLRQDO DUH XUPDWRDUHD VUXFWKUD
VXPD GHVW.QDWD SODWLL DFW.YLWDW.L GHVI DVXUDWH GH PHGLFLL GH | DPLOLH QRX YHQLW. LQWJ R XQLWDWH
DGPLQLVMUDW.Y WHULWRULDOD GLQ PHGLXO XUEDQ LQ ED] D FRQYHQALHL | RUPDWD GLQ
D R VXPD UHSUH HOADQG SODWD SHU FDSLWD SHQWUX R OLVWD HFKLOLEUDWD GH GH DVLIXUDW. FDOFXODWD SULQ
LQPXOW.UHD QXPDUXOXL GH SXQFWH SHU FDSLWD FX YDORDUHD SHQAUX XQ SXQFW SHU FDSLWD QXPDUXO GH SXQFWH SHU
FDSLWD DI HUHQW OLVMHL HFKLOLEUDWH GH DVLIXUDW. HVWH GH SXQFWH DQ VL VH DMXVWHD] D LQ UDSRUW GH
JUDGXO SURI HVLRQDO VL GH FRQGLW.LOH LQ FDUH VH GHVI DVRDUD DFWLYLWDWHD
E R VXPD QHFHVDUD SHQAUX FKHOWKLHOLOH GH DGPLQLVMUDUH VL | XQFW.RQDUH D FDELQHWKOXL PHGLFDO LQFOXVLY
SHQAMUX FKHOWKLHOL GH SHUVRQDO DI HUHQWH SHUVRQDOXOXL DQIDMDW FKHOWKLHOL FX PHGLFDPHQAHOH VL PDWHULDOHOH
VDQLWDUH SHQAUX WUXVD GH XUJHQAD FDOFXODWD SULQ LOQPXOALUHD VXPHL VWDELOLMD SRWULYLW OLW D FX
VXPD GHVWL.QDWD SODW.L DFW.YLWDW.L GHVI DVXUDWH GH PHGLFLL GH | DPLOLH QRX YHQLW. LQWJ R XQLWDWH
DGPL QLVMUDWLY
WHULMRULDOD GLQ PHGLXO UXUDO VH FDOFXOHD] D SRWULYLW SFW OD FDUH VH DGDXJD XQ VSRU GH
VXPD GHVW.QDWD SODWLL DFW.YLWDW.L GHVI DVXUDWH GH PHGLFLL GH | DPLOLH LQ ED| D FRQYHOALHL LQAU R XQLWDWH
DGPLQLVMUDW.Y WHULWRULDOD GLQ PHGLXO UXUDO | DUD QLFLXQ PHGLF GH | DPLOLH VL |1 DUD H[ LVWHQWD XQXL SXQFW GH
OXFUX DO XQXL PHGLF GH | DPLOLH FDUH LVL GHVI DVRDUD DFWLYLWDWHD LQ DOWD XQLWDWH DGPLQLVUDWLY WHULWRUL DOD
SDQD OD LQFKHLHUHD FRQAUDFWKOXL FX FDVD GH DVLIXUDUL GH VDQDWDWH VH FDOFXOHD] D SRWULYLW SFW OD FDUH
VH DGDXJD XQ VSRU GH
| RQGXO GHVW.QDW SODWLL SHU FDSLWD VL SODWLL SH VHUYLFLX PHGLFDO UH| XOWDW FD GLI HUHQWD LQWUH | RQGXO
DORFDW DVLVWHQWHL PHGLFDOH SULPDUH SHQWUX VHPHVMUXO ,, DO DQXOXL VL VXPHOH SUHYD] XWH OD SFW VL
FDUH VH UHSDUWL.] HD] D DVW HO
D SHOWUX SODWD SHU FDSLWD
E SHQAUX SODWD SH VHUYLFLX PHGLFDO
3HOWUX VWDELOLUHD YDORULORU JDUDQADWH DOH SXQFWHORU SHU FDSLWD VL SH VHUYLFLX SHQWUX DQXO
| RQGXO DSUREDW SHQAUX DQXO LQ FXUV DI HUHQW DVLVWMHQWHL PHGLFDOH SULPDUH OD QLYHO QDW.RQDO DUH XUPDWRDUHD
VMUXFWKUD
VXPD FRUHVSXQ] DWRDUH SXQHULL LQ DSOLFDUH D SUHYHGHULORU DUW DOLQ GLQ DOH[ D QU OD +RWDUDUHD
* XYHUQXOXL QU
VXPD GHVWL.QDWD SODW.L DFW.YLWDW.L GHVI DVXUDWH GH PHGLFLL GH | DPLOLH QRX YHQLW. LQWJ R XQLWDWH
DGPLQLVMUDW.Y WHULWRULDOD LQ ED] D FRQYHQALHL | RUPDWD GLQ
SHQAUX PHGLFLL QRX YHQLW. LQAUJ R XQLWOWH DGPLOLVWUDWLY WHULMRULDOD GLQ PHGLXO XUEDQ
D R VXPD UHSUH HOADQG SODWD SHU FDSLWD SHQWUX R OLVWD HFKLOLEUDWD GH GH DVLIXUDW. FDOFXODWD SULQ
LQPXOW.UHD QXPDUXOXL GH SXQFWH SHU FDSLWD FX YDORDUHD SHQAUX XQ SXQFW SHU FDSLWD QXPDUXO GH SXQFWH SHU
FDSLWD DI HUHQW OLVMHL HFKLOLEUDWH GH DVLIXUDW. HVWH GH SXQFWH DQ VL VH DMXVWMHD] D LQ UDSRUW GH
JUDGXO SURI HVLRQDO VL GH FRQGLW.LOH LQ FDUH VH GHVI DVRDUD DFWLYLWDWHD
E R VXPD QHFHVDUD SHQAUX FKHOWKLHOLOH GH DGPLQLVMUDUH VL | XQFW.RQDUH D FDELQHWKOXL PHGLFDO LQFOXVLY
SHQAMUX FKHOWKLHOL GH SHUVRQDO DI HUHQWH SHUVRQDOXOXL DQIDMDW FKHOWKLHOL FX PHGLFDPHQAHOH VL PDWHULDOHOH
VDQLWDUH SHQAUX WUXVD GH XUJHQAD FDOFXODWD SULQ LQPXOALUHD VXPHL VWDELOLMD SRWULYLW OLW D FX
SHOWUX PHGLFLL QRX YHQLW. LQAJ R XQLWOWH DGPLQLVWUDWLY WHULMRULDOD GLQ PHGLXO UXUDO VH FDOFXOHD] D
SRWULYLW SFW OD FDUH VH DGDXJD XQ VSRU GH
VXPD GHVWL.QDWD SODW.L DFW.YLWDWL.L GHVI DVXUDWH GH PHGLFLL GH | DPLOLH LQ ED] D FRQYHQWLHL LQAU R XQLWDWH
DGPLQLVMUDW.Y WHULWRULDOD GLQ PHGLXO UXUDO | DUD QLFLXQ PHGLF GH | DPLOLH VL | DUD H[ LVMHOWD XQXL SXQFW GH
OXFUX DO XQXL PHGLF GH | DPLOLH FDUH LVL GHVI DVRDUD DFW.YLWDWHD LQ DOWD XQLWDWH DGPLQLVWUDWLY WHULWRULDOD
SDQD OD LQFKHLHUHD FRQAUDFWKOXL FX FDVD GH DVLIXUDUL GH VDQDWDWH VH FDOFXOHD] D SRWULYLW SFW oD FDUH
VH DGDXJD XQ VSRU GH
| RQGXO GHVWLQDW SODWLL SHU FDSLWD VL SODWLL SH VHUYLFLX PHGLFDO UH] XOWDW FD GLI HUHQAD LQWUH | RQGXO
DORFDW DVLVMHQWHL PHGLFDOH SULPDUH SULQ OHIHD EXJHWKOXL GH VWDW SHQWUX DQXO UHVSHFWLY VL VXPHOH SUHYD] XWH
oD SFW FDUH VH UHSDUWL.] HD] D DVW HO

D SHQWUX SODWD SHU FDSLWD

E SHQAUX SODWD SH VHUYLFLX PHGLFDO

SUW 9DORDUHD JDUDQADWD D SXQFWKOXL SHU FDSLWD  XQLFD SH WDUD HWWH GH  OHL  YDODELOD SHQWUX
DQXO

9DORDUHD JDUDQWDWD D XQXL SXQFW SHQWX SODWD SH VHUYLFLX PHGLFDO LQFOXVLY SHQWIX SODWD SH VHUYLFLX
PHGLFDO GLDIJQRVW.F VL WHUDSHXWLF HVWH XQLFD SH WDUD VL HVWH GH OHL YDODELOD SHQWUX DQXO



9DORDUHD JDUDQWDWD D XQXL SXQFW SHQWUX SODWD SH VHUYLFLX PHGLFDO DFRUGDW SHUVRDQHORU QHDVLJXUDWH HVWH
DFHHDVL FX YDORDUHD JDUDQADWD D XQXL SXQFW SHQWUX SODWD SH VHUYLFLX PHGLFDO SUHYD] XWD OD DOLQ
$UW 6XPD FXYHQLWD OXQDU PHGLFLORU GH | DPLOLH SHQAUX DFW.YLWDWHD GHGLFDWD DVLJXUDW.ORU VH
FDOFXOHD] D SULQ WRWDOL] DUHD VXPHORU UH] XOADWH FD XUPDUH D LQPXOW.ULL QXPDUXOXL GH SXQFWH SHU FDSLWD
HI HFWLY UHDOL] DWH VL D QXPDUXOXL GH SXQFWH SH VHUYLFLX HI HFWLY UHDOL] DWH LQFOXVLY D QXPDUXOXL GH SXQFWH
SH VHUYLFLX PHGLFDO GLDJQRWALF VL WHUDSHXW.F FX YDORDUHD JDUDQWDWD SHQWUX XQ SXQFW SHU FDSLWD
UHVSHFWLY FX YDORDUHD JDUDQUWDWD SHQWUX XQ SXQFW SH VHUYLFLX PHGLFDO

6XPD FXYHQLWD OXQDU PHGLFLORU GH | DPLOLH SHQWUX DFWLYLWDWHD GHGLFDWD SHUVRDQHORU QHDVLJXUDWH VH
FDOFXOHD] D SULQ LQPXOALUHD QXPDUXOXL GH SXQFWH SH VHUYLFLX HI HFW.Y UHDOL] DWH LQFOXVLY D QXPDUXOXL GH
SXQFWH SH VHUYLFLX PHGLFDO GLDJQRVWALF VL WHUDSHXWLF FX YDORDUHD JDUDQWDWD SHQWUX XQ SXQFW SH VHUYLFLX
PHGLFDO
$UW (URULOH GH FDOFXO FRQWDWDWH LQ FDGUXO XQXL WULPHVWUX VH FRUHFWHD] D OD VI DUVLWKO
WULPHVWAUXOXL RGDWD FX UHFDOFXODUHD GUHSWKULORU EDQHVWL FXYHQLWH PHGLFXOXL GH | DPLOLH
OHGLFXO GH | DPLOLH YD SULPL XQ GHVI DVXUDWRU SHQWUX DFHVWMH VXPH FDUH YD FROALQH GHWDOLLOH VHUYLFLLORU
SHQAUX FDUH H LVAD GLI HUHQWH EDQHVWL VL SHQAUX FDUH VH | DFH UHJXODUL] DUHD

(URULOH GH FDOFXO FRQVDWDWH GXSD H[ SLUDUHD XQXL WULPHVMUX VH FRUHFWHD] D SDQD OD VI DUVLWKO DQXOXL
DVW HO VXPD FRUHVSXQ] DWRDUH QXPDUXOXL GH SXQFWH SODW.W HURQDW LQ SOXV VDX LQ PLQXV | DWD GH FHO HI HFWLY
UHDOL] DW LQWJ XQ WULPHVMUX DOWHULRU VH FDOFXOHD] D LQ WULPHVWUXO LQ FDUH V D FRQVWIDWW HURDUHD —OD
YDORDUHD JDUDQUWDWD D SXQFWKOXL SHU FDSLWD VL VDX D SXQFWKOXL SH VHUYLFLX SUHYD] XWD SHQAUX WULPHVWUXO LQ
FDUH V D SURGXV HURDUHD , Q VLWKDW.D LQ FDUH GXSD LQFKHLHUHD DQXOXL | LQDQFLDU SUHFHGHQW VH FRQVWDWD HURUL
GH FDOFXO DI HUHQWH DFHVWKLD VXPHOH SODW.MH LQ SOXV VDX LQ PLOXV VH UHIXODUL] HD] D LQ DFHOHDVL FRQGLWLL FX
FHOH GLQ FXUVXO DQXOXL FXUHQW

( YHQAXDOHOH HURUL GH YDOLGDUH VH UHJXODUL] HD] D WULPHVWAULDO OD QLYHOXO FDVHORU GH DVLJXUDUL GH VDQDWDWH
VL VH FRPXQLFD LQ | RUPDW HOHFWURQLF | XUQL] RULORU
$UW / XQDU PHGLFXO GH | DPLOLH WUDQVPLWH FDVHORU GH DVLJXUDUL GH VDQDWOWH LQ | RUPDW HOHFWURQLF  SDQD
OD WHUPHQXO SUHYD] XW LQ FRQWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQFKHLDW FX FDVD GH DVLJXUDUL GH
VDQDWOWH  SULQ UHSUH] HOWDQWKO OHIDO LQWUHDID DFWLYLWDWH HI HFWLY UHDOL] DWD LQ OXQD DQWHULRDUD  HYLGHQW.DWD
GLVWLQFW SHQAUX DVLIXUDW.  UHVSHFWLY SHUVRDQHOH QHDVLJXUDWH FDUH VH YHULI LFD GH FDWUH FDVHOH GH DVLJXUDUL
GH VDQDWDOWH LQ YHGHUHD GHFRQWDULL VL VH YDOLGHD] D FRQI RUP SUHYHGHULORU FRQWUDFWKOXL FDGUX VL D SUH] HQWHORU
QRUPH  1HUHVSHFWDUHD WHUPHQXOXL GH UDSRUWDUH DWUDJH GXSD VLQH QHGHFRQWDUHD OD WHUPHQHOH VWDELOLWH D
VXPHORU FXYHQLWH SHQWUX DFWLYLWDWHD GHVI DVXUDWD GH PHGLFXO UHVSHFWLY SHQAUX SHULRDGD DI HUHQAD
$UW , QFHSDQG FX DQXO VH UHDOL] HD] D SODWD LQ | XQFWLH GH SHUI RUPDQOWD D PHGLFLORU GH | DPLOLH
DI ODW. LQ FRQWUDFW FX FDVD GH DVLJXUDUL GH VDQDWDWH SHQWUX DFWLYLWDWHD UHDOL] DWD LQ DQXO DQWHULRU LQAUH
GDWD GH  LDQXDULH VDX GXSD FD] GDWD LQFKHLHULL FRQAWUDFWKOXL FX FDVD GH DVLJIXUDUL GH VDQDWDWH VL GDWD GH

GHFHPEULH UHVSHFWLY GDWD LQFHWDULL FRQWUDFWKOXL FX FDVD GH DVLJXUDUL GH VDQDWDWH

30DWD LQ | XQFWLH GH SHUI RUPDQWD VH UHDOL] HD] D DQXDO  LQ WULPHVWUXO , DO DQXOXL XUPDWRU FHOXL SHQWUX
FDUH VH PDVRDUD JUDGXO GH UHDOL] DUH DO LQGLFDWRULORU GH SHUI RUPDQWD LQ OLPLWD | RQGXOXL GHVMLQDW SODW.L LQ
| XQFWW.H GH SHUI RUPDQAD

OHGLFLL GH | DPLOLH DI ODW. LQ FRQAMUDFW FX FDVD GH DVLJIXUDUL GH VDQDWDWH FDUH DX LQGHSOLQLW LQGLFDWRULL
GH SHUI RUPDOMD VWDELOLW. SHQWUX VHUYLFLLOH DFRUGDWH LQ DQXO SUHFHGHQW SULPHVF R ERQLI LFDWLH GXSD FXP
XUPHD] D
D 3HQAWX XQ QXPDU GH PLQLP SHUVRDQH SHQWUX FDUH VH UHDOL] HD] D FRPSOHWDUHD VL WUDQVPLWHUHD LQ 6,8, D
ULVFRIUDPHL UHDOL] DWD SHQWUX SHUVRDQHOH FX YDUWAD GH SHVWH  GH DQL LQVFULVH SH OLVWD PHGLFXOXL GH
 DPLOLH  UHVSHFWLY FRPSOHWDUHD VL WUDQVPLWHUHD LQ 6,8, D FKHVW.RQDUXOXL FDUH YL] HD] D DULL GH GH] YROWDUH
SVLKR PRWRULL FDUH DU SXWHD | L DI HFWDWH LQ WKOEXUDUHD GH VSHFWUX DXW. VW SHQWUX FRSLLL FH QX HUDX LQ
HYLGHOWD PHGLFXOXL GH | DPLOLH FX DFHDVWD WKOEXUDUH OD  LDQXDULH D DQXOXL SHQAUX FDUH VH | DFH HYDOXDUHD
VH DFRUGD R ERQLI LFDW.H GH OHL
E 3HQAUX XQ QXPDU LQAUH VL SHUVRDQH SHQWUX FDUH VH UHDOL] HD] D FRPSOHWDUHD VL WUDQVPLWHUHD LQ 6, 8,
D ULVFRIUDPHL UHDOL] DWD SHQWUX SHUVRDOHOH FX YDUWAD GH SHVWH ~ GH DQL LQVFULVH SH OLWWD PHGLFXOXL GH
| DPLOLH  UHVSHFWLY FRPSOHWDUHD VL WUDQVPLWHUHD LQ 6,8, D FKHVW.RQDUXOXL FDUH YL] HD] D DULL GH GH] YROWDUH
SVLKR PRWRULL FDUH DU SXWHD | L DI HFWDWH LQ WKOEXUDUHD GH VSHFWUX DXW.VW SHQWUX FRSLLL FH QX HUDX LQ
HYLGHOWD PHGLFXOXL GH | DPLOLH FX DFHDVWD WKOEXUDUH OD  LDQXDULH D DQXOXL SHQAUX FDUH VH | DFH HYDOXDUHD
VH DFRUGD R ERQLI LFDW.H GH OHL
F 3HQAUX XQ QXPDU LQAUH VL SHUVRDQH SHQWUX FDUH VH UHDOL] HD] D FRPSOHWDUHD VL WUDQVPLWHUHD LQ 6, 8,
D ULVFRIUDPHL UHDOL] DWD SHQWUX SHUVRDQHOH FX YDUVWD GH SHVWH GH DQL  LQVFULVH SH OLWMD PHGLFXOXL GH
| DPLOLH UHVSHFWLY FRPSOHWDUHD VL WUDQVPLWHUHD LQ 6,8, D FKHVW.RQDUXOXL FDUH YL] HD] D DULL GH GH] YROWDUH
SVLKR PRWRULL FDUH DU SXWHD | L DI HFWDWH LQ WKOEXUDUHD GH VSHFWUX DXW.VW SHQWUX FRSLLL FH QX HUDX LQ
HYLGHOWD PHGLFXOXL GH | DPLOLH FX DFHDVWD WKOEXUDUH OD  LDQXDULH D DQXOXL SHQAUX FDUH VH | DFH HYDOXDUHD
VH DFRUGD R ERQLI LFDW.H GH OHL

9DORDUHD ERQXVXOXL DFRUGDW SRWULYLW DOLQ VH DMXVWHD] D SURSRUWL.RQDO DVW HO LQFDW SODWD LQ | XQFWLH
GH SHUI RUPDQOWD VD VH LQFDGUH] H LQ | RQGXO GHVW.QDW DFHVWHL SODW.  DVW HO FXP HVWH SUHYD] XW OD DUW

, Q VLWKDW.D LQ FDUH UDPDQ VXPH QHFRQVXPDWH GXSD SODWD ERQLI LFDW.LORU FDWUH PHGLFLL FDUH DX LQGHSOLQLW
LQGLFDWRULL GH SHUI RUPDQMWD DFHVWHD VH SRW XW.OL] D SRWULYLW DUW DOLQ
$UW 3HUVRDQHOH DVLJXUDWH VL QHDVLJIXUDWH LQVFULVH FDUH GRUHVF VD LVL VFKLPEH PHGLFXO GH | DPLOLH
VL SHUVRDQHOH DVLJIXUDWH VL QHDVLJIXUDWH FDUH QX VXQW LQVFULVH SH OLVMD XQXL PHGLF GH | DPLOLH VL FDUH GRUHVF
VD VH LQVFULH YRU DGUHVD R FHUHUH GH LQVFULHUH SULQ WUDQVI HU FHUHUH GH LQVFULHUH DOH FDURU PRGHOH VXQW
SUHYD] XWH LQ DQH{D QU $ OD RUGLQ PHGLFXOXL GH | DPLOLH OD FDUH GRUHVF VD VH LQVFULH SUHFL] DQG QXPHOH
PHGLFXOXL GH OD FDUH SOHDFD GXSD FD] , QVFULHUHD LQVFULHUHD SULQ WUDQVI HU SH OLVMD XQXL PHGLF GH | DPLOLH
VH | DFH SH ED] D FHUHULL GH LQVFULHUH FHUHULL GH LQVFULHUH SULQ WUDQVI HU VL D FDUGXOXL QDW.RQDO GH
DVLIXUDUL VRFLDOH GH VDQDWDWH SHQWUX SHUVRDQHOH DVLIXUDWH — 3HQWUX SHUVRDOHOH FDURUD QX OH D | RVW HPLV
FDUGXO VDX FDUH GLQ PRW.YH UHOLJLRDVH VDX GH FRQUWLLQWD UHI X] D FDUGXO QDW.RQDO VDX SHQWIX SHUVRDQHOH
FDURUD OL VH YD HPLWH FDUG QDW.RQDO GXSOLFDW SUHFXP VL SHQWUX FRSLL DQL  LQVFULHUHD VFKLPEDUHD
PHGLFXOXL GH | DPLOLH VH | DFH SH ED] D FHUHULL GH LQVFULHUH GH LQVFULHUH SULQ WUDQVI HU

3HOWUX VLWKDWLLOH GH LQVFULHUH SULQ WUDQVI HU PHGLFXO GH | DPLOLH SULPLWRU DUH REOLJDW.D VD DQXQWH LQ
VFULV SULQ SRYWWD H PDLO ID[ SULQ SHUVRDQD FDUH VH WUDQVI HUD  LQ PD[LPXP ] LOH OXFUDWRDUH PHGLFXO
GH I DPLOLH GH OD FDUH D SOHFDW SHUVRDQD OHGLFXO GH | DPLOLH GH OD FDUH SOHDFD SHUVRDQD DUH REOLJDW.D VD
WUDQVPLWD | LVD PHGLFDOD LQ FRSLH FHUW.I LFDWD SULQ VHPQDWKUD VL SDUDI D FD HVWH FRQ RUP FX RULJLQDOXO SULQ
SRWAD H PDLO I D[ SULQ SHUVRDQD PHGLFXOXL SULPLWRU LQ WHUPHQ GH ] LOH OXFUDWRDUH GH OD VROLFLWDUH
&DELQHWKO PHGLFDO GH OD FDUH SOHDFD SHUVRDQD SDVWUHD] D RULJLQDOXO | LVHL PHGLFDOH FRQ RUP SUHYHGHULORU
OHJDOH LQ YLJRDUH
$UW &DVHOH GH DVLIXUDUL GH VDQDWOWH VL GLUHFW.LOH GH VDQDWDWH SXEOLFD YRU RUJDQL] D WULPHVWULDO VL
RUL GH FDWH RUL HVWH QHYRLH VDX OD FHUHUHD RUJDQL] DW.LORU MXGHWHQH DOH PHGLFLORU GH | DPLOLH LQWDOQLUL FX
PHGLFLL GH | DPLOLH SHQWJX D DQDOL] D DVSHFWH SULYLQG UHVSHFWDUHD SUHYHGHULORU DFWHORU QRUPDW.YH LQ YLJRDUH
SOXQWKULOH SULYLQG GDWD VL ORFXO GHVI DVXUDULL LQADOQLULORU YRU I L DI LVDWH SH SDILQD ZHE VL OD VHGLXO FDVHL
GH DVLIXUDUL GH VDQDVWDWH FX FHO SXW.Q ] LOH OXFUDWRDUH DQWHULRU GDWHL LQWDOQLULL &DVHOH GH DVLJIXUDUL GH
VDQDWDWH VL GLUHFW.LOH GH VDQDWDWH SXEOLFD YRU LQI RUPD DVXSUD PRGLI LFDULORU DSDUXWH LQ DFWHOH QRUPDWL.YH VL
YRU VWDELOL LPSUHXQD FX PHGLFLL GH | DPLOLH PDVXULOH FH VH LPSXQ SHQAUX LPEXQDWDW.UHD DFWLYLWDW L



$UW , Q DSOLFDUHD DUW DOLQ GH OD FDSLWROXO , GLQ DQH{D QU  OD +RWDUDUHD * XYHUQXOXL QU
SULQ QHUHVSHFWDUHD SURJUDPXOXL GH OXFUX VMDELOLW VH LQAHOHJH DEVHQWD QHPRWLYDWD GH OD SURJUDPXO

GH OXFUX DI LVDW VL SUHYD] XW LQ FRQWUDFWKO FX FDVD GH DVLJXUDUL GH VDQDWDWH SHQWUX DFWLYLWDWHD GHVI DVXUDWD
LQ FDELQHWKO PHGLFDO
$UW &DVHOH GH DVLIXUDUL GH VDQDWWH GHFRQWHD] D | XUQL] RULORU GH VHUYLFLL PHGLFDOH GLQ DVLVMHQAD
PHGLFDOD SULPDUD HFRJUDI LLOH JHQHUDOH DEGRPHQ VL SHOYLV OD WDULI HOH VL LQ FRQGLW.LOH DVLVMHOWHL
PHGLFDOH DPEXODWRULL GH VSHFLDOLWDWH SHQAUX VSHFLDOLWDW.OH SDUDFOLQLFH
1XPDUXO GH LQYHVWLJDW.L SDUDFOLQLFH FRQAUDFWDW QX SRDWH GHSDVL  LQYHVWLJDW.L SH RUD FX REOLJDW.D
LQFDGUDULL LQ YDORDUHD FRQWUDFVDWD

&DVHOH GH DVLJIXUDUL GH VDQDWDWH GHFRQWHD] D | XUQL] RULORU GH VHUYLFLL PHGLFDOH GLQ DVLVWHQWD PHGLFDOD
SULPDUD VHUYLFLLOH PHGLFDOH GLDIQRVWLFH VL WHUDSHXW.FH DFRUGDWH GH PHGLFLL GH | DPLOLH FRQI RUP FXUULFXOHL
GH SUHIDWLUH LQ VSHFLDOLWDWH
/ D FDOFXOXO SXQFWDMXOXL VHUYLFLLORU GLDIQRVWLFH VL WHUDSHXW.FH VH DX LQ YHGHUH DWDW VHUYLFLLOH DFRUGDWH OD
QLYHOXO FDELQHWKOXL FDW VL FHOH DFRUGDWH OD GRPLFLOLX VDX OD ORFXO VROLFLWDULL LQ FDGUXO SDFKHWKOXL
PLQLPDO GH VHUYLFLL VL SDFKHWKOXL GH VHUYLFLL GH ED]D 3HQAUX XQ SURJUDP GH OXFUX OD FDELQHW GH GH RUH
SH VDSWDPDQD  QXPDUXO WRWDO GH SXQFWH GHFRQWDW SHOWUX FRQVXOADW.LOH VHUYLFLLOH PHGLFDOH GLDJQRVWLFH VL
WHUDSHXW.FH DFRUGDWH LQ FDELQHW VDX OD GRPLFLOLX QX SRDWH GHSDVL QXPDUXO GH SXQFWH UH] XOWDW SRWULYLW
SURJUDPXOXL GH OXFUX OXDQGX VH LQ FRQVLGHUDUH XUPDWRDUHOH
D SURJUDPXOXL GH OXFUX OD FDELQHW GH RUH L LL FRUHVSXQGH XQ QXPDU GH  GH FRQUXOWDWLL LQ PHGLH SH ]L
FDOFXODWH OD QLYHOXO XQXL WULPHVWMUX WLPS PHGLX FRQUXOADWLH PLOXWH
E  SXQFWDMXO DI HUHQW VHUYLFLLORU PHGLFDOH GLDIQRVWALFH VL WHUDSHXW.FH GHFRQWDWH QX SRDWH GHSDVL SXQFWH
LQ PHGLH SH ] L FRUHVSXQ DWRU XQXL SURJUDP GH RUH LQ PHGLH SH ]L OD FDELQHW FDOFXODWH OD QLYHOXO XQXL
WULPHWAUX  LQ FRQGLWLLOH LQ FDUH QXPDUXO GH FRQVXOWDWLL OD FDELQHW HI HFWKDWH UDSRUMDWH VL YDOLGDWH LQ
PHGLH SH JL HWH GH  GH FRQVXOWDW.L FDOFXODWH OD QLYHOXO XQXL WULPHVWUIX
F LQ YHGHUHD DVLJXUDULL FDOLWDW.L VHUYLFLLORU PHGLFDOH LQ FDGUXO XQXL SURJUDP GH RUH ]L OD
FDELQHW PHGLF  SHQAUX | LHFDUH FRQVXOADW.H LQ PLQXV | DWD GH GH FRQVXOWDWLL FH SRW I L HI HFWKDWH
UDSRUMDWH VL YDOLGDWH LQ PHGLH SH L SXQFWDMXO FRUHVSXQ DWRU SHQWUX VHUYLFLLOH PHGLFDOH GLDJQRVWLFH VL
WHUDSHXW.FH FUHVWH FX FDWH SXQFWH
, Q VLWKDW.D LQ FDUH SURJUDPXO GH OXFUX DO XQXL PHGLF OD FDELQHW HVWH GH GH RUH VDSWDPDQD  SXQFVDMXO
FRUHVSXQ DWRU SHQWUX VHUYLFLLOH PHGLFDOH GLDJQRVWL.FH VL WHUDSHXW.FH FH SRW I L GHFRQADWH HVWH GH GH
SXQFWH LQ PHGLH SH ]L FDOFXODWH OD QLYHOXO XQXL WULPHVWUX LQ FRQGLWL.LOH LQ FDUH QXPDUXO GH FRQUXOWDW.L
OD FDELQHW HI HFWKDWH  UDSRUMWDWH VL YDOLGDWH LQ PHGLH SH ] L HVWH GH GH FRQVXOWDW.L FDOFXODWH OD QLYHOXO
XOXL WULPHVWUX — SHQWUX | LHFDUH FRQUXOWDW.H LQ PLQXV IDWD GH  GH FRQUXOWDWLL FH SRW I L HI HFWKDWH
UDSRUADWH VL YDOLGDWH LQ PHGLH SH ] L SXQFVWDMXO FRUHVSXQ] DWRU SHQWUX VHUYLFLLOH PHGLFDOH GLDJQRVWLFH VL
WHUDSHXW.FH FUHVWH FX FDWH SXQFWH
, Q VLWKDW.D LQ FDUH SURJUDPXO GH OXFUX DO XQXL PHGLF OD FDELQHW HVWH GH GH RUH VDSWDPDQD  SXQFVDMXO
FRUHVSXQ DWRU SHQAUX VHUYLFLLOH PHGLFDOH GLDJQRVW.FH VL WHUDSHXW.FH FH SRW | L GHFRQADWH HVWH  GH SXQFWH
LQ PHGLH SH ]L FDOFXODWH OD QLYHOXO XQXL WULPHVWWX LQ FRQGLW.LOH LQ FDUH QXPDUXO GH FRQUXOWDWLL OD
FDELQHW HI HFWKDWH UDSRUWDWH VL YDOLGDWH LQ PHGLH SH L HVWH GH GH FRQVXOWDW.L FDOFXODWH OD QLYHOXO
XOXL WULPHVWUX — SHOWUX | LHFDUH FRQUXOWDW.H LQ PLQXV IDWD GH  GH FRQUXOWDWLL FH SRW I L HI HFWKDWH
UDSRUMDWH VL YDOLGDWH LQ PHGLH SH ]L  SXQFWDMXO FRUHVSXQ DWRU SHQWUX VHUYLFLLOH PHGLFDOH GLDJQRVWLFH VL
WHUDSHXW.FH FUHVWH FX FDWH SXQFWH
, Q VLWKDW.D LQ FDUH SURJUDPXO GH OXFUX DO XQXL PHGLF OD FDELQHW HVWH GH GH RUH VDSWDPDQD  SXQFVDMXO
FRUHVSXQ DWRU SHQWUX VHUYLFLLOH PHGLFDOH GLDJQRVWL.FH VL WHUDSHXW.FH FH SRW I L GHFRQADWH HVWH GH GH
SXQFWH LQ PHGLH SH ]L FDOFXODWH OD QLYHOXO XQXL WULPHVWUX LQ FRQGLW.LOH LQ FDUH QXPDUXO GH FRQUXOWDWL
OD FDELQHW HI HFWKDWH  UDSRUMWDWH VL YDOLGDWH LQ PHGLH SH L HVWH GH GH FRQVXOWDW.L FDOFXODWH OD QLYHOXO
XOXL WULPHVWUX ~ SHQWUX | LHFDUH FRQUXOWDW.H LQ PLQXV IDWD GH  GH FRQUXOWDWLL FH SRW I L HI HFWKDWH
UDSRUADWH VL YDOLGDWH LQ PHGLH SH ] L SXQFVWDMXO FRUHVSXQ] DWRU SHQWUX VHUYLFLLOH PHGLFDOH GLDJQRVWLFH VL
WHUDSHXW.FH FUHVWH FX FDWH SXQFWH
G SULQ H FHSW.H GH OD SUHYHGHULOH OLW D F  LQ WULPHVWWUXO ,9 QXPDUXO GH FRQVXOWDWLL VL SXQFVDVXO
DI HUHQW VHUYLFLLORU PHGLFDOH GLDJQRVWLFH VL WHUDSHXW.FH FH SRW | L GHFRQWDWH LQ PHGLH SH ] L UDSRUWDW OD
SURJUDPXO GH OXFUX DO XQXL PHGLF OD FDELQHW SUHYD]XWH OD OLW D  F  VH FDOFXOHD] D OD QLYHOXO | LHFDUHL
oXQL

6HUYLFLLOH PHGLFDOH GLDIQRVWALFH VL WHUDSHXW.FH VH HI HFWKHD] D LQ FDGUXO SURJUDPXOXL GH OXFUX VDX LQ

FDGUXO XQXL SURJUDP GH OXFUX SUHOXQILW FX UHVSHFWDUHD SUHYHGHULORU DUW  DOLQ OW D SFW DUW
DOLQ OLW E VL DUW DOLQ GLQ SUH] HOWD DQH[ D
&RQVXOWDW.LOH DFRUGDWH DVLJXUDW.ORU SUHYD] XWH OD VXESXQFWHOH VL GH OD OLWHUD % GLQ

DOH[ D QU OD RUGLQ D FDURU SODWD VH | DFH SULQ WDULI SH VHUYLFLX PHGLFDO DFRUGDWH GH PHGA.FLL GH | DPLOLH
LQ SULPHOH OXQL DOH DQXOXL VL FDUH GHSDVHVF OLPLWHOH VWDELOLWH SRWULYLW SUHYHGHULORU DUW DOLQ
ow D SFW Duw DOLQ OLW E  VH GHFRQWHD] D SULQ WDULI SH VHUYLFLX PHGLFDO OD YDORDUHD
JDUDQWDWD D SXQFWKOXL SH VHUYLFLX PHGLFDO LQ PRG SURSRUW.RQDO FX QXPDUXO GH SXQFWH UHDOL] DW GH | LHFDUH
| XUQL] RU VL LQ OLPLWD | RQGXOXL DSUREDW SULQ OHJHD EXJHWKOXL GH VWMDW SHQWUX DQXO LQ FXUV SHQWUX DVLVWHQWD
PHGLFDOD SULPDUD GLQ FDUH VH VFDGH VXPD HVW.PDWD OD QLYHOXO XQHL OXQL PHGLL D DQXOXL LQ FXUV  SHQWUX
SODWD DFWLYLWDWLL PHGLFLORU GH | DPLOLH GHVI DVXUDWH LQ OXQD GHFHPEULH &RQVXOWDW.LOH UHDOL] DWH VL UDSRUMDWH
SHVYWWH QXPDUXO PD[ LP GH GH FRQVXOWDWLL JL QX VH LDX LQ FDOFXO SHQWX SODWD DFWLYLWDWLL PHGLFLORU GH
| DPLOLH GLQ VXPHOH UDPDVH QHFRQVXPDWH LQ SULPHOH OXQL DOH DQXOXL

6HUYLFLLOH PHGLFDOH UHDOL] DWH GH PHGLFLL GH | DPLOLH FDUH GHSDVHVF OLPLWHOH VWDELOLWH SRWULYLW

SUHYHGHULORU DUW  DOLQ oW D SFW DUW  DOLQ OLW E VL DOLQ DOH SUH] HQWKOXL
DUW.FRO VL FDUH QX VXQW GHFRQWDWH SRWULYLW DOLQ VXQW LQFOXVH LQ SODWD SHU FDSLWD DI HUHQWD DQXOXL LQ
FXUV

3ULQ H[ FHSW.H LQ DQXO FRQUXOWDWLLOH SUHYD] XWH OD VXESXQFWHOH VL GH OD OLWHUD
% GLQ DQHD QU  OD RUGLQ D FDURU SODWD VH | DFH SULQ WDULI SH VHUYLFLX PHGLFDO DFRUGDWH DVLJXUDW.ORU GH
PHGLFLL GH | DPLOLH LQ SHULRDGD  LXOLH QRLHPEULH VL FDUH GHSDVHVF OLPLWHOH VMDELOLWH SRWULYLW
SUHYHGHULORU DUW  DOLQ oW D SFW DUW  DOLQ OLW E  VH GHFROWHD] D SULQ WDULI SH

VHUYLFLX PHGLFDO OD YDORDUHD JDUDQWDWD D SXQFWKOXL SH VHUYLFLX PHGLFDO LQ PRG SURSRUMLRQDO FX QXPDUXO GH
SXQFWH UHDOL] DW GH | LHFDUH | XUQL] RU VL LQ OLPLWD | RQGXOXL DSUREDW SULQ OHJHD EXJHWKOXL GH VWDW SHQWUX DQXO
LQ FXUV SHOWUX DVLVWHQWD PHGLFDOD SULPDUD GLQ FDUH VH VFDGH VXPD HVWL.PDWD OD QLYHOXO XQHL OXQL PHGLL D
DOXOXL LQ FXUV SHQAUX SODWD DFW.YLWDW.L PHGLFLORU GH | DPLOLH GHVI DVXUDWH LQ OXQD GHFHPEULH &RQVXOADWLLOH
UHDOL] DWH VL UDSRUMDWH SHVWH QXPDUXO PD[LP GH  GH FRQVXOADWL ]L QX VH LDX LQ FDOFXO SHQWUX SODWD
DFWLYLWDW.L PHGLFLORU GH | DPLOLH GLQ VXPHOH UDPDVH QHFRQVXPDWH LQ SHULRDGD  LXOLH QRLHPEULH

3ULQ H[ FHSW.H GH OD DOLQ VHUYLFLLOH PHGLFDOH UHDOL] DWH GH PHGLFLL GH | DPLOLH LQFHSDQG FX  LXOLH

FDUH GHSDVHVF OLPLWHOH VMDELOLWH SULQ QRUPH VL FDUH QX VXQW GHFRQOWDWH SRWULYLW DOLQ VXQW
LQFOXVH LQ SODWD SHU FDSLWD DI HUHQAD DQXOXL

$1(;% U %
» &(5(5( " ( ,168&5, (5(



Nr. inregistrare ! VIZAT™),
Tniifatea SAanlLATE oo s s es st ssssss et tessssss

L oo o o e

Sadln flhoes TESDEL: TEPLCTPLE a0
Casa de Asiqurari de Sanatate ...............

Nr. contract/conventie .......cccenannnnnnans

Macdic de Eami e o s

(semnatura si parafa)

Domnule/Doamna Doctor,

Subzemnatul (a) , cetdatenie -
C.N.P : : : : : : : : : : : : : |focod unic de asigurare
I 1 1_1_1, data nagterii , domiciliat (%)
in str, nr., P i ¢ SC. _ , ap-. =
jud. fsector  act de i1dentitate r Seria ¢ OFa i
alibharat de , la data r balefon

, 20licit Inscrierea mea pe lista dumneavoastra.

Declar pe propria raspundere
ca nu sunt Inscris(a) pe lista unuli medic de familie.

Raspund de exactitatea datelor cuprinse in prezenta cerere, pe care o Semnesz.

Data: f f Semnatura:

*} S5e completeazi cu datele unitatii sanitare iIn care 151l desfasoara activitatea
medicul de familie pe lista cdrula se solicita inscrierea, respectlv semnatura gi
parafa acestuia.

., &5(5( '( ,16&5, (5( 35,1 75%$16) (5



Hr. inregistrare ........ wtaiaraa s R A T e R VIZAT*),
Unitatea sanitar¥ ....... R — T —— S ———
) e A Ry s A L Serssasasrasannnn s
Sediu (localitate, Str. NF.) sessssssasss s hi e e e 5
Casa de Asigurlri de SEndtate .......oceveras000s i

Nr. contract/comventie ........cccviecnsscnancasnsss
Hedicdefmilie R T I R
{semniturd si parafi)

Domnule/Doamnd Doctor,

Subsemnatul (3), ..ccvvss0eq, COtAteonie ,..,....., C.HN.P,
P i1 1_1_ifeod unic de asigurare

DU n_i_i_1, data nagterii ......., domiciliat(%) iIn

& 8 & & 8 & 8 2 8 FE e strl ® & & 8 28 & 8 %83 EEE s s nrl LN & hll LR ) E:!- & =P apl & = p
judetul/sectorul ......:002:2+:., aCt de identitate ...., S€ria ,...0:0002002 AL, ...y
eliboaTat d8 .....covuvmvarasasses LB dALA . ..cnensr TElETOR ...i.vcinenanessy, SOligit
inscrierea mea pe lista dumneavoastrd prin transfer de la medicul de familie

LR I L L I di—n unit-’-tﬂ $anitar! L L A L L B I L B R I I B str-& L L L
M. ..., Judetul/sectorul .....c.cc00.p €=MAL] .icvcnciviananansy, fax

D I

Declar pe propria raspundere:**)

1. Nu solicit transferul mai devreme de & luni calendaristice |:|

de la vltima inscriere.

2. Solicit inscrierea mai devreme de 6 luni calendaristice de la ultima inscriere
decarece;

« a survenit decesul medicului pe lista c¥ruia sunt inscris(%) | _|

« medicul de familie nu se mai afli in relatie contractualf cu | _|

casa de asigurlri de s8n3tate/contractul medicului de familie a

fost suspendat

* a fost preluat praxisul medicului de familie pe lista clruia |:|
sunt inscris(3)

* mi-am schimbat domiciliul din localitatea ......couivssnnavaan | |
judewl L B B B B N O in laﬂlitatea L R BB B judet—ul L B I IR BN B BE A BN N

* a survenit incetarea arestului preventiwv I

* a survenit inlocuirea arestului preventiwv |
cu arest la domiciliu sau control judiciar

* a survenit incetarea pedepsei privative de libertate |

* mi aflu in pericada de aminare sau de intrerupere a |
executdrii unei pedepse privative de libertate

» mi aflu in arest la domiciliu | |
* gituatie generatd de specificul activitdtii |

persconalului din sistemul apdrdrii, ordinii publice, sigurantei
nationale $i autoritdtii judecdtoresti care se deplaseazd in



de 11 inceteaza de serviciu/ ol
aborare nizorii de servi medicale din cadrul

sistemulul apararii, ordinii publice, siguranteil nationale zi

autoritatii judecatoresti

Anexez prezentei cereri documentele justificative care atesta schimbarea
domiciliului, Incetarea arestulul preventiv, Inlocuirea arestulul preventiv cu arest
la domiciliu sau control judiciar, incetarea/intreruperea pedepsei privative de
libertate, In conformitate cu prevederile legale In vigoare.

Raspund de exactitatea datelor cuprinse in prezenta cerere, pe care 0 Semnesz,

DATAS auwaumwaesvEi f e / Semndtura:

*) Se completeazi cu datele unititii sanitare in care is1 desfisoari activitatea medicul de familie pe lista
ciruia se solicitd transferul, respectiv semnitura §i parafa acestuia.
**) Se bifeazi una dintre situatiile in care se afli persoana care solicitd inscrierea prin transfer.

$1(;$ 1U %

$ 6(59,8& ,/( 35(9(17,9( 3(1758 &23,, 3( *583( '( 9$567$ 6, 6(;

&RQVXOADWLLOH SUHYHQWL.YH VXQW FRQUXOWDW.L SHULRGLFH DFWLYH RI HULWH SHUVRDQHORU FX YDUVWD LQWUH DQL
VL DX FD VFRS LGHQW.I LFDUHD VL LQWHUYHQW.D LQ WKOEXUDULOH GH FUHVWHUH VL GH YROWDUH VL LQ ULVFXULOH
PRGLI LFDELOH VSHFLI LFH SH JUXSH GH YDUWWD VH[

( YDOXDUHD FRPSOH[ D D FRSLOXOXL SH JUXSH GH YDUWD VH[ YD FXSULQGH XUPDWRDUHOH

D &RQUXOWDW.D SUHYHQALYD D QRX QDVFXWKOXL OD H WHUQDUHD GLQ PDWHUQLWDWH VL OD  OXQD

D OD H WHUQDUHD GLQ PDWHUQLWDWH

$ LQUHILVUDUH OXDUH LQ HYLGHQWD SHQWUX SUREOHPH GHSLVMDWH OD QDVWHUH

t H[DPHQ FOLQLF FX | RFXV SH | ROADQHOH RFKL FRUG SXOPRQ WHIXPHOWH OQHXUR PXVFXOR VFKHOHWLF  PHPEUH
GH] YROWDUH QHXUR PRVWRULH FRQI RUP YDUWAHL ~ RUJDQH JHQLWDOH H[ WUHPLWDW.  PRUI RORJLH JHQHUDOD  HYDOXDUHD
KL GUDWDUL L

+ HYDOXDUHD DOLPHQAWDWLHL REVHUYDUHD WHKQLFLL GH DODSWDUH VL FRQVLOLHUH SHQWUX DODSWDUH HI LFLHQWD

$ HYDOXDUHD FRQGLW.LORU GH LJLHQD VXUVD DSD VL UHFRPDQGDUL

$ YHULI LFDUHD HI HFWKDULL LQ PDWHUQLMWDWH D YDFFLQXULORU VL VFUHHQLQIXULORU QHRQDWDOH

$ SURI LOD[ LD UDKLWL.VPXOXL

$ FRQVLOLHUH VL VXSRUW SHQWUX DODSWDUH H[ FOXVLYD LQFOXVLY REVHUYDUHD WHKQLFLL GH DODSWDUH VL FRQVLOLHUH
SHQAUX ODFWDWL_H

+ FRQVLOLHUH SHQWUX LPXQL] DUH SUH HQWDUHD VFKHPHL QDW.RQDOH VL D YDFFLQXULORU RSW.RQDOH

$ VI DWKUL GH FRQGXLWD SHQWIX SUHYHQLUHD DFFLGHQWHORU VL DOWH VLWKDWLL | UHFYHQWH OD DFHDVWD YDUWWD
FRQVLOLHUH VL VXSRUW SHQAWUX VW.O GH YLDWD | DYRUDELO DODSWDULL LQFOXVLY SVLKR LJLHQD SHQWUX PDPD

D OD OXQD

t PDVXUDUH JUHXWDWH *  OXQILPH 7  FLUFXPI HULQWD FUDQLDQD FRQVHPQDUH LQ JUDI LFHOH GH FUHVMHUH

t H[DPHQ FOLQLF FX | RFXV SH | ROADQHOH RFKL FRUG SXOPRQ WHIXPHOWH OQHXUR PXVFXOR VFKHOHWLF  PHPEUH
GH] YROWDUH QHXUR PRVWRULH FRQI RUP YDUWAHL ~ RUJDQH JHQLWDOH H[ WUHPLWDW.  PRUI RORJLH JHQHUDOD  HYDOXDUHD
KL GUDWDUL L

+ HYDOXDUH DOLPHQADW.H REVHUYDUHD WHKQLFLL GH DODSWDUH VL FRQVLOLHUH SHQWUX DODSWDUH HI LFLHQWD

$ HYDOXDUHD FRQGLW.LORU GH LJLHQD VXUVD DSD VL UHFRPDQGDUL

$ SURI LOD[ LD UDKLWLVPXOXL

$ FRQVLOLHUH VL VXSRUW SHQWJX DODSWDUH H[ FOXVLYD LQFOXVLY REVHUYDUHD WHKQLFLL GH DODSWDUH VL FRQVLOLHUH
SHQAUX ODFWDWLH

$ FRQVLOLHUH SHQWUX LPXQL] DUH SUH HOWDUHD VFKHPHL QDW.RQDOH VL D YDFFLQXULORU RSW. RQDOH

$ VI DWKUL GH FRQGXLWD SHQWIX SUHYHQLUHD DFFLGHQWHORU VL DOWH VLWKDWLL | UHFYHQWH OD DFHDVWD YDUWWD

$ FRQVLOLHUH VL VXSRUW SHQAUX VWO GH YLDWD | DYRUDELO DODSWDULL LQFOXVLY SVLKR LJLHQD SHQWUX PDPD

E &RQUXOWDW.D SUHYHQALYD D VXJDUXOXL OD YDUWD GH VL  OXQL FXSULQGH DFHOHDVL H[ DPLQDUL FD OD
FRQUXOWDW.D GH OD  OXQD SUHYD] XWD OD OLWHUD D OD FDUH VH DGDXJD

+ FRQVHPQDUH OXQILPH VL JUHXWDWH SH JUDI LFHOH GH FUHVWHUH FRUHVSXQ] DWRDUH VL LQWHUSUHWDUHD WHQGL QWHORU
GXSD VFRUXO ]  YHORFLWDWHD FUHVMHULL

+ FRQVHPQDUH UHSHUH PDMRUH GH GH| YROWDUH PRWRULH SH JUDI LFXO SHQAUX GH] YROWDUHD QHXURSVLKRPRWRULH

$ VFUHHQLQ) PDOl RUPDW.L FDUGLRYDVFXODUH

$ VFUHHQLQ) GLVSOD] LH GH] YROWDUH D VROGXOXL

$ HYDOXDUHD SUDFW.FLORU QXWULW.RQDOH LQWDULUHD PHVDVHORU SULYLQG DODSWDUHD VL LQIULM.UHD FRSLOXOXL
SUHYHQLUHD DFFLGHQWHORU VL UHFXQRDVMHUHD VLPSWRPHORU FDUH WUHEXLH UDSRUWDWH | DUD LQWDU] LHUH

$ SURI LOD[ LD DQHPLHL OD WRW. FRSLLL FX JUHXWDWHD OD QDVMHUH VXE JUDPH LQFHSDQG FX YDUWAD GH  OXQL
F  &RQUXOWDW.D SUHYHQALYD D FRSLLORU OD YDUWD GH VL OXQL FXSULQGH DFHOHDVL H[ DPLQDUL VL
LQUHILVAUDUL GH SDUDPHWIL GH GH] YROWDUH FD VL FRQVXOADW.D OD VL  OXQL SUHYD] XWD OD OLWHUD E OD FDUH VH
DGDXJD

$ HYDOXDUH VL FRQVLOLHUH SULYLQG DOLPHQADW.D FRPSOHPHQWDUD JUDI LF VL WHKQLFL GH LQWUJRGXFHUH DOLPHQWH QRL
DVLIXUDUHD ' LHWHL OLQLP $FFHSWDELOH FRQI RUP 206

$ FRQOALQXDUHD DODSWDULL UHFRPDQGDWD GH 206 SDQD OD YDUWWD GH GRL DQL



+ SURI LOD[ LD DQHPLHL OD WRW. FRSLLL FX JUHXWDWH OD QDVMHUH SHVWH JUDPH GH OD OXQ SDQD OD  OXQL
$ SURILOD[ LD DQHPLHL OD WRW. FRSLLL FX JUHXWDWH OD QDVMHUH VXE JUDPH GH OD OXQL SDQD OO  OXQL

+ HYDOXDUHD GH] YROWDULL GHQALW. HL UHFRPDQGDUL SULYLQG SURI LOD[ LD FDULHL GHOWDUH LJLHQD RUDOD DGPLQLVW
UDUHD GH | OXRU

+ HYDOXDUH VRFLR HPRW.RQDOD

$ HYDOXDUH VL FRQVLOLHUH SHQWJX DFWLYLWDWHD | L] LFD

$ VFUHHQLQIXO WKOEXUDULORU GH DX

t VFUHHQLQIXO WKOEXUDULORU GH YHGHUH

$ VI DWKUL GH FRQGXLWD SHQAUX | DPLOLH SHQWUX SUHYHQLUHD DFFLGHQAHORU FRQGXLWD LQ DI HFWLXQLOH | UHFYHQWH OD
DFHVWH YDUVWH

t OD FRSLL GH VL OXQL VH YRU LGHQWLI LFD HYHQWKDOH GHI LFLHQAH DOH GH| YROWDULL SVLKR PRWRULL DOH
FRSLOXOXL SULQ DSOLFDUHD XQXL FKHVW.RQDU FDUH YL] HD] D DULL GH GH] YROWDUH SVLKR PRWRULL FDUH DU SXWHD I L
DI HFWDWH LQ WKOEXUDUHD GH VSHFWUX DXWLVW  &KHVWLRQDUXO YD | L DSOLFDW DGDSWDW YDUVWHL

1 1 1 1 1
| . QWUHEDUL DGUHVDWH SDUL QUHOXL |'D |1x |8QHRUl
| &RSLOXO GYV YD SULYHWH LQ RFKL FDQG

YRUELW. FX HO'
| 9 DA JDQELW FD QX DXGH QRUPDCO' | | | |

&RSLOXO GYV HVWH GLI LFLO OD
PDQFDUH" 3DUH OLSVLW GH DSHW.W

| , W.QGH PDLQLOH VD | LH OXDW LQ EUDWH' | | | |
| 6H RSXQH FDQG HVWH OXDW LQ EUDWH GH GYV'| | | |
| 3BDUALFLSD OD MRFXO FXFX EDX " | | | |

=DPEHVWH FDQG GYV LL ] DPELW."
LOWMHEDUH LQORFXLWD OD  OXQL FX
LQAMHEDUHD ) RORVHVWH FXYDQWKO PDPD
FDQG YD VWWLJID'

3RDVWH VD VWHD VLQIXU LQ SDWKW FDQG HVWH
WUHD] "

5HDFW.RQHD] D LQWRWGHDXQD FDQG HVWH
VWULIDW SH QXPH' , QWRDUFH FDSXO FDQG
HVWH VUL DW

2EVHUYDW.LOH PHGLFXOXL GH | DPLOLH | | |

(YLWD SULYLUHD GLUHFVD 1X VXVW.QH
FROWDFWKO YL] XDO

( YLGHOWD OLSVD GH LQAHUHV SHQWUX
SHUVRDQH

' XSD GH OXQL VWHUHRWLSLL PRWRULL
| OXWKUD PDLQLOH WRSDLH PHUJH SH
YDUI XUL VH LQYDUWH LQ MXUXO SURSULHL
D[H SRVWKUL LQDGHFYDWH HWF

6FRU
1 1 | 1
6FRU 3XQFVWDM | 1LYHO GH| 5HFRPDQGDUL
ULVF
6FRU 5LVF 5HHYDOXDUH SHVWH  OXQL
PLQLP
6FRU 5LVF 5HHYDOXDUH SHVWH  OXQL
PHGLX
6FRU 5LVF 7ULPLWHUH FDWUH PHGLFXO GH
VHYHU VSHFLDOLWDWH SVLKLDWULH
SHGLDWULFD ~ QHXURSVLKLDWILH
SHGLDWILFD

OHGLFXO GH | DPLOLH SDUFXUJH WRDWH LQAUHEDULOH LQFHSDQG FX SULPD LQWUHEDUH YD QRWD YDULDQWD GH UDVSXQV
FHD PDL DSURSLDWD GH FRPSRUWDPHQWKO FRSLOXOXL PHQW.RQDWD GH FDWUH SDULQWHOH DSDUW.QDWRUXO WKWRUHOH OHJDO
DO FRSLOXOXL VL FRPSOHWHD] D XOW.PHOH  FRORDQH DOH FKHVW.RQDUXOXL FX SXQFWDMXO FRUHVSXQ DWRU GXSD
REVHUYDUHD GLUHFWD D FRPSRUMDPHQWKOXL FRSLOXOXL

/D VI DUVLWKO FRPSOHWDULL FKHVMLRQDUXOXL HI HFWKHD] D DGXQDUHD VFRUXULORU VL ELI HD] D VFRUXO LQ FDUH VH
LQFDGUHD] D FRSLOXO LQ FDX] D

OHGLFXO GH | DPLOLH SUH] LOWD SDULQWHOXL DSDUW.QDWRUXOXL WKWRUHOXL OHIDO DWWKGLQHD WHUDSHXW.FD QHFHVDUD
XOAHULRU

, Q FD] XO LQ FDUH FRSLOXO HYLGHQW.D] D XQ ULVF PHGLX VHYHU PHGLFXO H[ SOLFD

SDULQWHOXL DSDUW.QDVRUXOXL WKWRUHOXL OHIDO QHFHVLWDWHD SUH] HQADULL OD PHGLFXO GH VSHFLDOLWDWH SVLKLDWILH
SHGLDWULFD QHXURSVLKLDWULH SHGLDWULFD SHQAUX HYDOXDUH FRPSOH[ D VL VMDELOLUHD WHUDSLHL FRPSRUMDPHQADOH

VL VDX PHGLFDPHQARDVH

G &RQVXOADW.D SUHYHQALYD D FRSLLORU OD YDUWD GH  DQL DQL DQL VL  DQL VL FXSULQGH DFHOHDVL

H[ DPLQDUL VL LQUHJLVWUDUL GH SDUDPHWUL GH GH] YROWDUH FD OD OLWHUD F  OD FDUH VH DGDXJD

$ HYDOXDUHD SUDFW.FLORU QXWULW.RQDOH DQDPQH| D QXWJLW.RQDOD DGUHVDWD SDULQWL.ORU VL FRQVLOLHUH SHQWUX R
DOLPHQWDW.H VDQDWRDVD VL FRPSRUWDPHQW DOLPHQWDU VDQDWRY DO LQWJHILL | DPLOLL

$ FROALQXD SURI LOD[ LD UDKLWL.VPXOXL QXPDL LQ SHULRDGHOH UHFL DOH DQXOXL VHSWHPEULH  DSULOLH

$ HYDOXDUHD GHQW.MLHL VL LJLHQD RUDOD DGPLQLVWIDUHD GH | OXRU SHQWIX SURI LOD[ LD FDULHL GHQWDUH

$ HYDOXDUH VL FRQVLOLHUH SHQAUX DFWLYLWDWHD | L] LFD

$ HYDOXDUH VL FRQVLOLHUH SHQWUX GH] YROWDUHD QHXUR SVLKR HPRW.RQDOD

$ VFUHHQLQ) XO WKOEXUDULORU GH YHGHUH VL PDVXUDUHD 7$ FHO SXW.Q R GDWD LQ LQAHUYDO



$ VI DWKUL GH FRQGXLWD GDWH PDPHORU VL | DPLOLHL SHQWUX VLWKDWLL | UHFYHQWH OD DFHDVWD YDUVWD  SUHYHQLUHD
DFFLGHQWHORU FRQGXLWD LQ DI HFW.XQLOH RELVOXLWH YDUVWHL  UHFXQRDVWHUHD VLPSWRPHORU FDUH WUHEXLH UDSRUVDWH
| DUD LQWDU] LHUH
$ UHYL] XLUHD DWHQWD D VFKHPHL GH YDFFLQDUH D FRSLOXOXL VL FRPSOHWDUHD DFHVWHLD GXSD FD|  HI HFWKDUHD
UDSHOXOXL YDFFLQDO OD YDUWD GH  DQL
t LGHOW.I LFDUHD HYHQWKDOHORU GHI LFLHQAH DOH GH] YROWDULL SVLKR PRWRULL DOH FRSLOXOXL SULQ DSOLFDUHD XQXL
FKHVWLRQDU FDUH YL] HD] D DULL GH GH] YROADUH SVLKR PRWRULL FDUH DU SXWHD | L DI HFWDWH LQ WKOEXUDUHD GH
VSHFWUX DXW.VW VH HI HFWKHD] D FRQI RUP OLWHUHL F OD YDUVWD FRSLOXOXL GH  DQL VL
3HQWUX XQ VFRU FDUH LQGLFD XQ ULVF VHYHU VH UHFRPDQGD WULPLWHUHD FDWUH PHGLFXO GH VSHFLDOLWDWH SVLKLDWUILH
SHGLDWULFD QHXURSVLKLDWILH SHGLDWULFD
, Q FDGUXO FRQVXOADW.LORU SUHYHQWL.YH FRSLLL EHQHI LFLD] D GH LQYHVWLJDW.LOH SDUDFOLQLFH  DQDOL] H GH
ODERUDWRU SUHYD] XWH OD OLWHUD $ QRWD OLW D GH OD SFW UHVSHFW.Y GH OD OLWHUD % QRWD  OLW
D VL QRWD GH OD SFW

GLQ DQH[D OD RUGLQ SH ED] D ELOHWKOXL GH WULPLWHUH HOLEHUDW GH PHGLFXO GH | DPLOLH GDFD LQ DQXO
LQ FDUH VH DFRUGD FRQVXOWDWLL SUHYHQALYH GH HYDOXDUH D ULVFXOXL LQGLYLGXDO QX D HI HFWKDW DFHV\H
LQYHVWLJ DW.L
H &RQUXOWDW.D SUHYHQALYD D FRSLLORU OD YDUWD GH  DQL DQL DQL VL DQL FXSULQGH DFHOHDVL
H[ DPLQDUL VL LQUHJLVWUDUL GH SDUDPHWUL GH GH] YROWDUH FD OD OLWHUD G OD FDUH VH DGDXJD
$ VFUHHQLQ) XO REH] LWDWL.L SULQ XW.OL] DUHD LQGLFHOXL GH PDVD FRUSRUDCD , 0&
+ HYDOXDUHD GH] YROADULL SXEHUMDUH  VFDOD 7DQQHU SHQWUX LGHQALI LFDUH SXEHUMDWH SUHFRFH
+ PHVDMH GH FRQVLOLHUH W.QWWH SHQWUX FRSLL SULYLQG VWLOXO GH YLDWD VDQDWRV DFWL.YLWDWH | L] LFD QXWULWLH
SUHYHQLUH DFFLGHQWH X] XO GH VXE
+ H[ DPHQXO GH ELODQW | XQGDPHQWDO OD LPSOLQLUHD YDUWHL GH LQWUDUH LQ FODVD SUHJDW.MRDUH FX DOFDWKLUHD
I LVHL GH LQVFULHUH D FRSLOXOXL FDUH VD FXSULQGD VFKHPD GH YDFFLQDUH HI HFWKDWD
$ VFUHHQLQIXO WKOEXUDUL GH FUHVWHUH WKOEXUDUL GH VDWLFD YHUMHEUDOD
/D FRSLL LQFHSDQG FX YDUWD GH DQL VH YRU LGHQALI LFD HYHQWKDOH WKOEXUDUL GH VWDWLFD YHUWHEUDOD SULQ
LQYHVWLJDUHD GHYLDWLLORU VL GH] HFKLOLEUHORU FRORDQHL FRPSOHWDQG XUPDWRUXO FKHVW. RQDU

| 1xPH

| 3UHOXPH
| 9aDUVWD
| 6H[

| $GUHVD

1

I

I

I

I

I
||
| " HYLDW.H FRORDQD LQ SODQ
I

I

I

| URQWDO

* HYLDWLH FRORDQD LQ SODQ
VDJILWDO

| * Hl HFKLOLEUX KXPHUDO | | |
| * Hl HFKLOLEUXGH ED] LQ | | |
| * LEEXV | | |

OHGLFXO GH | DPLOLH LQYHVWL.JKHD] D WRDWH WKOEXUDULOH GH OD VXESXQFWHOH , Q FD| XO UDVSXQVXOXL FX '$ OD
RULFDUH GLQWUH VXESXQFWH PHGLFXO GH | DPLOLH SUH| LQWD SDULQWHOXL DSDUWLQDWRUXOXL WKWRUHOXL OHJDO
DW.WKGLQHD WHUDSHXWLFD QHFHVDUD  UHVSHFWLY WULPLWHUHD SDFLHQAXOXL OD 2UMRSHGLH 3HGLDWULFD SHQWUX DFRUGDUHD
XQHL FRQVXOADWLL GH VSHFLDOLWDWH

, Q FDGUXO FRQVXOADW.LORU SUHYHQW.YH FRSLLL EHQHI LFLD] D GH LQYHVW.JDW.L SDUDFOLQLFH DQDOL] H GH ODERUDWRU

SUHYD] XWH OD OLWHUD $ OQRWD OLW E GH OD SFW UHVSHFWLY GH OD OLWHUD % QRWD OLW E VL QRWD
GH OD SFW GLQ DOH[D OD RUGLQ SH ED] D ELOHWKOXL GH WULPLWHUH HOLEHUDW GH PHGLFXO GH | DPLOLH

GDFD LQ DQXO LQ FDUH VH DFRUGD FRQUXOWDW.L SUHYHQW.YH GH HYDOXDUH D ULVFXOXL LQGLYLGXDO QX D HI HFVWKDW

DFHVWH LQYHVW.JDW.L , Q FD] XO LQ FDUH UH] XOWDWKO DQDOL] HL /'/ FROHVWHURO HVWH PDL PDUH GH PJ VH

UHFRPDQGD FRQVXOW GH VSHFL DOLVDWH

| &RQUXOWDW.D SUHYHQALYD D FRSLLORU OD YDUWD GH DQL DQL DQL DQL DQL DQL DQL

VL DQL FXSULQGH DFHOHDVL H[ DPLQDUL VL LQUHJLVWIDUL GH SDUDPHMUL GH GH] YROWDUH FD OD OLWHUD H OD FDUH

VH DGDXJD

$ FRQVLOLHUH VL VFUHHQLQJ %76 OD FHL FX FRPSRUWDPHQW OD ULVF

$ UHFRPDQGDUH 9' 5/ VDX 535

$ VFUHHQLQ) XO GHSUHVLHL

$ LQI RUPDUHD | HWHORU VL SDULQW.ORU SULYLQG EHQHI LFLLOH YDFFLQDULL RSW.RQDOH DQWL +39 LQGLFDW.H YDFFLQDUH

+39

$ FRQVLOLHUH SULYLQG VWLOXO GH YLDWD VDQDVWRV DFW.YLWDWH | L]LFD OQXWULWLH SUHYHQLUH DFFLGHQWH | XPDW

DOFRRO GURIXUL YLROHQD

$ FRQVLOLHUH SHQWUX SODQLI LFDUH | DPLOLDOD DGROHVFHQW. FDUH DX LQFHSXW YLDWD VH[ XDOD

$ FRQVLOLHUH W.QALVD SHQAUX FRSLL SULYLQG VWL.OXO GH YLDWD VDQDWRV  X] XO GH VX

$ GHSLVWDUHD FRSLLORU FX DQWHFHGHQWH | DPLOLDOH GH GHSUHVLH DXWRYDWDPDUH GHOLEHUDWD DI HFW.XQL GH VDQDWDWH

PLQWDOD FRPRUELGH VDX DI HFW.XQL PHGLFDOH FURQLFH H[ SHULHQAD XQXL HYHQLPHQW QHIDWLY PDMRU LQFOXVLY

KDUWKLUHD LQ YHGHUHD LQWHUYHQW.HL SUHFRFH FX SUHLQWDPSLQDUHD XQRU FRPSRUMDPHQAH GDXQDWRDUH VDQDWDWLL

, Q FDGUXO FRQVXOADW.LORU SUHYHQW.YH FRSLLL EHQHI LFLD] D GH LQYHVW.JDW.L SDUDFOLQLFH DQDOL] H GH ODERUDWRU

SUHYD] XWH OD OLWHUD $ ORWD OLW F GH OD SFW UHVSHFWLY GH OD OLVWHUD % QRWD OLW F VL QRWD
GH OD SFW GLQ DOH D OD RUGLQ SH ED] D ELOHWKOXL GH WULPLWHUH HOLEHUDW GH PHGLFXO GH | DPLOLH

GDFD LQ DQXO LQ FDUH VH DFRUGD FRQVXOWDW.L SUHYHQW.YH GH HYDOXDUH D ULVFXOXL LQGLYLGXDO QX D HI HFVWKDW

DFHVWH LQYHVALIDW.L , Q FD] XO LQ FDUH UH] XOWDWKO DQDOL] HL /'/ FROHVWHURO HVWH PDL PDUH GH PJ VH

UHFRPDQGD FRQVXOW GH VSHFL DOLVDWH

% 6(59,&,/( 35(9(17,9( 3(1758 $' 8/7, $6,03720$7, &,

&RQVXOADW.D GH HYDOXDUH D ULVFXOXL LQGLYLGXDO OD DGXOWKO DVLPSWRPDWLF | DUD VHPQH GH ERDOD FDUH QX VXQW

LQ HYLGHOWD PHGLFXOXL GH | DPLOLH FX ERDOD EROL FURQLFH DUH FD VFRS LGHQWLI LFDUHD VL LQWHUYHQAL.D DVXSUD

ULVFXULORU PRGLI LFDELOH DVRFLDWH DI HFWLXQLORU FX SRQGHUH LPSRUADQWD DVXSUD SRYHULL LPEROQDYLULORU EROL

FDUGLRYDVFXODUH VL PHWDEROLFH DI HFW.XQL RQFRORJLFH ERDOD FURQLFD GH ULQLFKL DI HFW.XQL KHSDW.FH

VDQDWDWHD PLQADOD  VDQDWDWHD  UHSURGXFHUL L



( YDOXDUHD FRPSOH[ D D ULVFXOXL LQGLYLGXDO LQ | XQFW.H GH YDUWWAD VH[ VH UHDOL] HD] D SULQ FRQUVXOWDW.H
VL LQYHVALIJDWLL VSHFLI LFH FRQVHPQDWH LQ ULVFRJUDPD
% &RQVXOADW.L SUHYHQW.YH GH HYDOXDUH D ULVFXOXL LQGLYLGXDO D DGXOWKOXL DVLPSWRPDW.F FX YDUVWD LQWUH
VL
, Q FDGUXO FRQVXOADW.LORU SUHYHQW.YH DGXOALL DVLPSWRPDW.FL FX | DFWRUL GH ULVF PRGLILFDELOL EHQHI LFLD] D GH
WULPLWHUH SHQAUX LQYHVW.JDW.L SDUDFOLQLFH DQDOL]H GH ODERUDWRU SUHYD] XWH OD OLMHUD $ OLW D E VL G
GH OD 1RWD GH OD SFW UHVSHFWLY GH OD OLWHUD % QRWD OLW D E VL H  SHQWUX SDFLHQWL
SUHYD] XW. OD 1IRWD VL QRWD  GH OD SFW GLQ DOH[D OD RUGLQ SH ED] D ELOHWKOXL GH WWULPLWHUH
HOLEHUDW GH PHGLFXO GH | DPLOLH GDFD LQ DQXO LQ FDUH VH DFRUGD FRQUXOWDW.L SUHYHQW.YH GH HYDOXDUH D
ULVFXOXL LQGLYLGXDO QX D HI HFWKDW DFHVWH LQYHVWALJDW.L , Q FD] XO LQ FDUH /'/ FROHVWHURO HVWWH PDL PDUH GH
PJ | DUD WUDWDPHQW VL /'/ FROHVWHURO HVWH PDL PDUH GH PJ FX WUDWDPHQW VH UHFRPDQGD FRQVXOW GH

VSHFL DOLWDVH
5LVFRIUDPD YD FXSULQGH XUPDWRDUHOH
D (YDOXDUHD FRPSRUWDPHQWHORU FX LPSDFW JOREDO DVXSUD VDQDWDWLL \WLOXO GH YLDWD
&RQVHPQDUHD VWDWKVXOXL FXUHQW SULYLQG
$ | XPDWKO SDFKHWH DQ
+ FRQVXPXO SURECHPDW.F GH DOFRRO HYDOXDW SULQ FRPSOHWDUHD FKHVW.RQDUXOXL VMDQGDUGL] DW
+ DFWL.YLWDWHD | L] LFD
t GLHAD  HYDOXDUHD SUDFWLFLORU QXWULW.RQDOH VL FRQVLOLHUH SHQAUX R DOLPHQWDW.H VDQDWRDVD VL FRPSRUADPHQW
DOLPHQWDU VDQDVRY ~ HYDOXDUHD REH] LWDWL.L SULQ FDOFXODUHD LQGH[ XOXL GH PDVD FRUSRUDOD |, 0&
+ FRQVLOLHUH SULYLQG FRQVXPXO GH VXEVMDQWH LQWHU] LVH VDX FX UHILP VSHFLDO SVLKRDFW.YH KRUPRQL
DQDEROL] DQW.  HVE
+ HYDOXDUHD VDQDWDW.L RUDOH LQ VSHFLDO OD SHUVRDQH DGXOWH DSDUW.QDQG JUXSXULORU VRFLRHFRQRPLFH LQ HULRDUH
FX GLI LFXOWDW. GH DFFHV OD LQIULM.UHD GHQWDUD SRSXODW.H UXUDOD SHUVRDQHOH FX | OX[ GH VDOLYD UHGXV H[
UDGLRWHUDSLD FDSXOXL VL JDWKOXL 6LQGURPXO 6M JUHQ PHGLFDPHQWH PXOW.SOH LQFOXVLY SVLKRWURSH | XPDWRUL
FRQVXPDWRUL LQ H[ FHV GH DOFRRO
$ VI DW PLQLPDO SHQWUX VFKLPEDUHD FRPSRUMDPHQWHORU
E (YDOXDUHD 5LVFXOXL &DUGLRYDVFXODU 5&9 FRQWD LQ
$ FDOFXODUHD ULVFXOXL FDUGLRYDVFXODU UHODWLY XW.OL] DQG GLDJUDPHOH 6&25( GH HYDOXDUH D ULVFXOXL ( XURSHDQ
+HDUWBFRUH  SUHYD] XWWH OD SXQFWKO
+ LQFDGUDUHD SDFLHQALORU LQWJ R FDWHJRULH GH ULVF FDUGLRYDVFXODU FX DMXWRUXO SURJUDPXOXL +HDUWSFRUH
$ DSOLFDUHD PDVXULORU GH VFKLPEDUH D VALOXOXL GH YLDWD LQGLYLGXDOL]DW LQ | XQFW.H GH PDULPHD ULVFXOXL
VWDELOLW
$ LQFOXGHUHD LQ VLWWHPXO GH PRQLWRUL] DUH DFWLYD D SDFLHQW.ORU FX ULVF FDUGLRYDVFXODU LQDOW 6&25( !
VDX | DFWRUL LQGLYLGXDOL FUHVFXWL
, Q ULVFRIUDPD YRU | L FRQVHPQDWH XUPDWRDUHOH

) DFWRULL GH ULVF
$ OD WRW. SDFLHQW.L YDORDUHD WHQVLXQLL DUWHULDOH , 0& LVMRULF | DPLOLDO GH GHFHV SUHPDWKU SULQ ERDOD

FDUGLRYDVFXODUD DQL OD EDUEDWL DQ OD I HPHL VL VDX EROL | DPLOLDOH DOH PHWDEROLVPXOXL OLSLGLF
¥ FROHVWHUROXO VHULF WRWDO /' / FROHWWHURO VL JOLFHPLD SHQWUX SHUVRDQH FDUH SUH] LQWD XUPDWRULL | DFWRUL GH
ULVF 7% ! ,0& ! LWARULF | DPLOLDO GH GHFHV SUHPDWKU SULQ ERDOD FDUGLRYDVFXCODUD VL VDX EROL

| DPLOLDOH DOH PHWDEROLVPXOXL OLSLGLF
¥ FUHDWL.QLQD VHULFD FX GHWHUPLQDUHD 5)*H  WRDWH SHUVRDQHOH FX 7% !
&DOFXODUHD VL FRPXQLFDUHD ULVFXOXL UHODWLY XW.OL] DQG ' LDJUDPD 6&25( GH PDL MRV

Nefumator | | Fumator
d| d|d]|c|c clc|lec| b | b
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3HUVRDQHOH FDUH VXQW LQ HYLGHQWD PHGLFXOXL GH | DPLOLH FX EROL FURQLFH QX VXQW HOLJLELOH SHQWUX DFRUGDUHD
VHUYLFLLORU SUHYHQALYH SHQWUX DGXOW. DVLPSWRPDWLFL $VW HO VXQW H[ FHSWDWH GH OD HYDOXDUHD ULVFXOXL
FDUGLRYDVFXODU LQFOXVLY SHUVRDQHOH FX XUPDWRDUHOH DI HFW.XQL ERDOD FDUGLRYDVFXCODUD GHMD FXQRVFXWD  GLDEHW
] DKDUDW WS VDX WS FX PLFURDOEXPLOXULH ERDOD FURQLFD UHQDOD VDX QLYHOH GHVD FXQRVFXWH | RDUWH LQDOWH
DOH | DFWVRULORU LQGLYLGXDOL GH ULVF +7$% GLVOLSLGHPLH  $FHVWH SHUVRDQH DX GHVD XQ ULVF FUHVFXW GH ERDOD
FDUGLRYDVFXODUD VL CQHFHVLWD PDQDJHPHQWKO LOWHIUDW DO WKWKURU | DFWRULORU GH ULVF LQ FDGUXO FRQVXOWDW.LORU
GH PRQLVRUL] DUH DFWLYD DGUHVDWH EROLORU FURQLFH SULRULWDUH

F (YDOXDUHD 5LVFXOXL 2QFRORILF

, Q ULVFRJUDPD YRU | L FRQVHPQDWH



) DFVRULL GH ULVF
$ DQAHFHGHQWHOH SHUVRQDOH VL KHUHGRFRODWHUDOH GH QHRSOD] LH OD UXGHOH GH JUDGXO , SULQ | LOLDW.H GLUHFWD
$ H[ SXQHUHD SURI HVLRQDOD SDUW.FXODUD D] EHVW DQLOLQH HWF VDX SULQ VW.OXO GH YLDWD

, OMHUYHQW.H DVXSUD ULVFXULORU PRGLI LFDELOH
$ LQFOXGHUHD SHUVRDQHORU HOLJLELOH SHQWUX LQAHUYHQWL GH VFUHHQLQJ SRSXODW.RQDO LQ SURJUDPHOH QDW.RQDOH GH
VDQDWDOWH DGHFYDVH
$ WULPLWHUHD SHUVRDQHORU FX ULVF LQDOW SHQAUX HYDOXDUH VL PRQLWRUL] DUH GH VSHFLDOLWDWH ULVF LQDOW GH
FDQFHU PDPDU FRORUHFWDO RYDULDQ HWE
$ LOAHUYHQWLL SUHYHQALYH VFDGHQWH OD SRSXODWLD FX ULVF QRUPDO

I HPHL DQL  GDWD XOW.PXOXL WHVW %DEHV 3DSDQLFRODX
G (YDOXDUHD 5LVFXOXL GH %RDOD &URQLFD GH 5LQLFKL
, Q ULVFRIUDPD YRU | L FRQVHPQDWH

) DFVRULL GH ULVF
t , VARULF

| DPLOLDO UXGH JUDGXO , GH QHI URSDW.L LQVXI LFLHQWD UHQDOD GLDOL] D VDX \WUDQVSODQW UHQDO

GH JUHXWDWH PLFD OD QDVWHUH VXE NJ

GH UHGXFHUH D PDVHL ULQLFKLORU QHI UHFWRPLH ULQLFKL XQLF

GH LQVXI LFLHQAWD UHQDOD DFXWD LQ DQWHFHGHQWH
$ 1LYHO VRFLR HFRQRPLF VFD] XW
$ ([ SXQHUH OD VROYHQAL RUJDQLFL EHQ LQD VL GHULYDW. VLOLFLX SOXPE
t 2EH LWDWH
$ ) XPDW

5H] XOADWKO OD LQYHVWLJDW.LOH SDUDFOLQLFH UHFRPDQGDWH FUHDW.QLQD VHULFD FX GHWHUPLQDUHD 5) *H
GHWHUPLQDUHD UDSRUWKOXL DOEXPLQD FUHDW.QLQD XULQDUD

, QAWHUYHQW.H DVXSUD ULVFXULORU PRGLI LFDELOH
$ WULPLWHUHD SHUVRDQHORU FX ULVF LQDOW SHQAUX HYDOXDUH VL PRQLWRUL] DUH GH VSHFLDOLWDWH
$ FRQVLOLHUH SULYLQG GLHWD DFW.YLWDWHD | L] LFD VL | XPDW
H (YDOXDUHD ULVFXULORU SULYLQG 6DQDVDWHD OL
3HUVRDOH FX ULVF LQDOW SHUVRDQH FX DQWHFHGHQAH GH GHSUHVLH LVMRULF | DPLOLDO GH GHSUHVLH DOWH WKOEXUDUL
SVLKLFH LQFOXVLY DEX] XO GH VXEVWDQWH DI HFWLXQL PHGLFDOH FURQLFH VRPDMXO VMDWKV VRFLRHFRQRPLF VFD] XW
WRW. PHPEULL | DPLOLHL FDUH DX D VXI HULW YLROHQAD LQ | DPLOLH /*o%&

H ) DFWRULL GH ULVF
H DQWHFHGHQWH SHUVRQDOH VL KHUHGRFRODWHUDOH GH DGLFW.H OD UXGHOH GH JUDGXO , SULQ | LOLDW.H GLUHFWD
H FRPSRUMDPHQWKO SULYLQG FRQVXPXO GH DOFRRO XWLOL] DQG FKHVW.RQDUXO VWDQGDUGL] DW FX LQAUHEDUL SHQWUX

GHSLVWDUHD FRQVXPXOXL SUREOHPDW.F GH DOFRRO
&KHVWL.RQDU SHQWUX GHSLVMDUHD FRQUXPXOXL SUREOHPDWLF GH DOFRRO WHVWKO $8', 7 &
, QWUHEDUL
&DW GH GHV FRQUXPDW. R EDXWKUD FRQW.QDQG DOFRRO'
QLFLRGDWD SXQFWH
OXQDU VDX PDL UDU O SXQFW
RUL SH OXQD SXQFWH
RUL SH VDSWDPDQD SXQFWH
VDX PDL PXOAH RUL SH VDSWDPDQD SXQFWH
&DWH EDXWKUL WADQGDUG ~ FRQVXPDW. LQWJ R ]L RELVQXLWD DWKQFL FDQG EHW."
XQD VDX GRXD SXQFWH
WUHL VDX SDWUX O SXQFW
FLQFL VDX VDVH SXQFWH
VDSWH VDX QRXD SXQFWH
] HFH VDX PDL PXOW SXQFWH
R EDXWKUD VWDQGDUG FROWL.QH  J DOFRRO SXU VL HVWH HFKLYDOHQWD FX  GR] D GH EHUH PO  SDKDU YLQ D
PO VDX SDKDU GH WDULH D PO
&DW GH GHV EHW. VDX PDL PXOAH EDXWKUL DOFRROLFH VWDQGDUG OD R VLQIXUD RFD] LH"
QLFLRGDWD SXQFWH
OXQDU VDX PDL UDU O SXQFW
OXQDU SXQFWH
VDSWDPDQDO SXQFWH
] LOQLF VDX DSURDSH ] LOQLF SXQFWH
8Q VFRU PDL PDUH GH OD EDUEDW. VL  OD | HPHL SULQ SXQFWDMXO FXPXODW OD PLQLP  LQWUHEDUL LQGLFD XQ
FRQUVXP LQDGHFYDW
H , GHOALI LFDUHD SHUVRDQHORU FX ULVF LQDOW GH GHSUHVLH XW.OL] DQG FKHVW. RQDUXO VMDQGDUGL] DW FX
LQWHEDUL SHQWUX VFUHHQLQJ XO GHSUHVLHL GH PDL MRV
&KHVWL.RQDUXO VWDQGDUGL] DW FX ~ LQWJHEDUL SHQWUX VFUHHQLQJ XO GHSUHVLHL
9 DW. SLHUGXW LQWHUHVXO VDX SODFHUHD SHQWUX DFWLYLWDW.OH RELVOXLWH LQ XOW.PD OXQD' B_'$ _B_ 18
9 DW. VLPW.W WJLVW GHPRUDOL] DW VDX QHDMXWRUDW LQ XOWLPD OXQD' B '$ _B_ 18
5DVSXQUXO DI LUPDWY OD DPEHOH LQWUHEDUL LQGLFD XQ ULVF LQDOW GH GHSUHVLH VL LPSXQH WULPLWHUHD OD
FRQVXOWDW.L GH VSHFLDOLWDWH GH SVLKLDWILH
, Q ULVFRIUDPD VH FRQVHPQHD] D ULVFXO SULYLQG FRQVXPXO GH DOFRRO VL ULVFXO GH GHSUHVLH
, QMHUYHQW.L DVXSUD ULVFXULORU
61 DW PLQLPDO LQ FHHD FH SULYHWH FRQVXPXO LQDGHFYDW GH DOFRRO
6HOHFWDUHD FD] XULORU HOLJLELOH VL WULPLWHUH SHQAUX FRQVLOLHUH VL FRQUXOWDW. L GH VSHFLDOLWDWH
|, GHOW.I LFDUHD XQRU ULVFXUL VHPQLI LFDWLYH OHIDWH GH VDQDWDWHD UHSURGXFHULL
| 2ELHFWLYH
$ HYLWDUHD VDUFLQLORU QHGRULWH OD | HPHLOH GH YDUWD | HUMLOD DQL
$ SODQLI LFDUHD VDUFLQLORU GRULWH OD | HPHLOH GH YDUWD | HUWLOD DQL
$ HYLWDUHD ULVFXULORU GH LQ HFWLL GH EROL FX WUDQVPLWHUH VH[ XDOD OD SRSXODW.D FX ULVF LQDOW
[ , Q ULVFRIUDPD YRU | L FRQVHPQDWH
$ OD | HPHL DQL  VMDWKVXO SULYLQG LQWHQW.D GH VDUFLQD XWL.OL] DUHD XQHL PHWRGH GH FRQWUDFHSW.H
$ IHPHL VL EDUEDW. GH WRDWH YDUVWHOH VMDWKVXO SULYLQG VLWKDW.D GH FXSOX SDUWHQHU VWDELO  SDUWHQHU QRX
UHODWLL PXOW.SOH
| , QAHUYHQW.H DVXSUD ULVFXULORU
t | HPHL DQL FRQVLOLHUH LQ FDELQHW SODQLI LFDUH | DPLOLDOD SHQWUX | HPHLOH FDUH QX GRUHVF VD UDPDQD
LQVDUFLQDWH VL QX | RORVHVF QLFLR PHWRGD FROAUDFHSW.YD FRQVLOLHUH SHQWUX DSRUW DFLG | ROLF SHQWUX | HPHLOH
FDUH SODQLI LFD R VDUFLQD
$ FRQVLOLHUH SHQWUX FRPSRUWDPHQW VH[ XDO UHVSRQVDELO VH[ SURWHMDW
J (' YDOXDUHD 5LVFXOXL GH OHODQRP 0DOLJQ
, Q ULVFRIUDPD YRU | L FRQVHPQDWH
) DFVRULL GH ULVF
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+ DQWHFHGHQWH KHUHGRFRODWHUDOH SR] LW.YH GH PHODQRP PDOLJQ
t H[ SXQHUHD SUHOXQILWD OD UDGLDW.LOH VRODUH
$ LVARULF GH DUVXUL VRODUH PDL DOHV LQ SHULRDGD FRSLODULHL
+ LWARULF SHUVRQDO GH PHODQRP VDX GH WKPRUD FXWDQDWD
t PDL PXOWGH  GH DOXQLWH SH FRUS
t PXOW. SLVWAUXL H[W.QVL OD QLYHOXO SRUALXQLL VXSHULRDUH D VSDWHOXL SUH] HQAD D ! QHYL DW.SLFL
GLVSOD] LFL
$ FXORDUHD GHVFKLVD D SLHOLL
$ FXORDUHD GHVFKLVD D RFKLORU
t SDUXO EORQG VDX URVFDW

, QAHUYHQW.H DVXSUD ULVFXULORU PRGLI LFDELOH
+ WULPLWHUHD SHUVRDQHORU FX ULVF LQDOW SHQWUX HYDOXDUH VL PRQLWRUL] DUH GH VSHFLDOLWDWH
+ FRQVLOLHUH SULYLQG H[ SXQHUHD OD VRDUH VDX 89 LQ VDORDQHOH GH EURQ DW
%  &RQVXOADW.L SUHYHOW.YH GH HYDOXDUH D ULVFXOXL LQGLYLGXDO OD DGXOAKO DVLPSWRPDW.F FX YDUVWAD GH GH
DQL VL SHVWH
, Q FDGUXO FRQVXOWDW.LORU SUHYHQW.YH DGXOALL DVLPSWRPDW.FL FDUH QX VXQW LQ HYLGHQAD PHGLFXOXL GH | DPLOLH FX
EROL FURQLFH FX | DFWRUL GH ULVF PRGLI LFDELOL EHQHI LFLD] D GH WULPLWHUH SHQWUX LQYHVW.JDW. L SDUDFOLQLFH
DQDOL] H GH ODERUDWRU SUHYD] XWH OD OLMHUD $ OLW F VL G GH OD 1RWD GH OD SFW UHVSHFW.Y GH OD
OLWHUD % QRWD OLW F VL H SHQAMUX SDFLHQW.L SUHYD] XW. OD 1RWD VL QRWD GH OD SFW GLQ DQH[ D

OD RUGLQ SH ED] D ELOHWKOXL GH WULPLWHUH HOLEHUDW GH PHGLFXO GH | DPLOLH GDFD LQ DQXO LQ FDUH VH DFRUGD
FRQUXOWDW.L SUHYHQALYH GH HYDOXDUH D ULVFXOXL LQGLYLGXDO QX D HI HFWKDW DFHVMH LQYHVW.JDW.L
D (YDOXDUHD FRPSRUWDPHQWHORU FX LPSDFW JOREDO DVXSUD VDQDWDWLL VMLOXO GH YLDWD
+ FRQVHPQDUHD VMDWKVXOXL FXUHQW SULYLQG

| XPDWKO SDFKHWH DQ

FRQVXPXO SURECHPDWLF GH DOFRRO HYDOXDW SULQ FRPSOHWDUHD FKHVWLRQDUXOXL VMDQGDUGL] DW  SUHYD] XW OD SXQFWKO
% VXESXQFWKO G

DFWLYLWDWHD | L] LFD
t GLHAD  HYDOXDUHD SUDFW.FLORU QXWULW.RQDOH VL FRQVLOLHUH SHQAUX R DOLPHQOWDW.H VDQDWRDVD VL FRPSRUMDPHQW
DOLPHQWDU VDQDVRY ~ HYDOXDUHD REH] LWDW.L SULQ FDOFXODUHD LQGH[ XOXL GH PDVD FRUSRUDOD , 0&
$ FRQVLOLHUH SULYLQG FRQVXPXO GH VXEVMDQAH LQWHU] LVH VDX FX UHILP VSHFLDO SVLKRDFW.YH KRUPRQL
DQDEROL] DQW.  HWF
$ HYDOXDUHD VDQDWDW.L RUDOH LQ VSHFLDO OD SHUVRDQH DGXOWH DSDUW.QDQG JUXSXULORU VRFLRHFRORPLFH LQ HULRDUH
FX GLI LFXOWDW. GH DFFHV OD LQIULM.UHD GHQWDUD SRSXODW.H UXUDOD SHUVRDQHOH FX | OX[ GH VDOLYD UHGXV H[
UDGLRWHUDSLD FDSXOXL VL JDWKOXL 6LQGURPXO 6M JUHQ PHGLFDPHQAH PXOW.SOH LQFOXVLY SVLKRWURSH | XPDWRUL
FRQUXPDWRUL LQ H[ FHV GH DOFRRO
$ VI DW PLQLPDO SHQWUX VFKLPEDUHD FRPSRUMDPHQAHORU
E (YDOXDUHD 5LVFXOXL &UGLRYDVFXODU 5&9 FRQUWD LQ
$ FDOFXODUHD ULVFXOXL FDUGLRYDVFXODU UHODWLY XW.OL] DQG GLDJUDPHOH 6&25( GH HYDOXDUH D ULVFXOXL ( XURSHDQ
+HDUWBFRUH  SUHYD] XD PDL MRV
+ LQFDGUDUHD SDFLHQALORU LQWJ R FDWHJRULH GH ULVF FDUGLRYDVFXODU FX DMXWRUXO SURJUDPXOXL +HDUWSFRUH
+ DSOLFDUHD PDVXULORU GH VFKLPEDUH D VMLOXOXL GH YLDWD LQGLYLGXDOL] DW LQ | XQFW.H GH PDULPHD ULVFXOXL
VMDEL OLW
$ LOFOXGHUHD LQ VLVWHPXO GH PRQLWRUL] DUH DFWLYD D SDFLHQALORU FX ULVF FDUGLRYDVFXODU LQDOW 6&25( !
VDX | DFWRUL LQGLYLGXDOL FUHVFXWL

3HUVRDCH ! DQL 5LVF JOREDO DEVROXW ' LDJUDPD 6&25(  HVW.PHD] D ULVFXO GH HYHQLPHQW FDUGLRYDVFXODU
| DWDO LQ XUPDWRULL
, Q ULVFRIUDPD YRU | L FRQVHPQDWH XUPDWRDUHOH

YDFWRULL GH ULVF
+ OD WRW. SDFLHQW.L YDORDUHD WHQVLXQLL DUWHULDOH , 0& LVMRULF | DPLOLDO GH GHFHV SUHPDWKU SULQ ERDOD
FDUGL RYDVFXODUD DQL OD EDUEDW DOL OD | HPHL VL VDX EROL | DPLOLDOH DOH PHWDEROLVPXOXL OLSLGLF
$ FROHVWHUROXO WRWDO SHQAUX EDUEDW.L FX YDUVWD PDL PDUH GH DQL VL | HPHLOH FX YDUVWD PDL PDUH GH DQL
VDX LQ SRVW PHQRSDX] D SHSHWDUHD FROHVWHUROXOXL OD SHUVRDQHOH FX ULVF QRUPDO VH YD | DFH R GDWD OD
+ JOLFHPLD SHQWUX SHUVRDQHOH FDUH SUH] LQAD XUPDWRULL | DFWRUL GH ULVF 7% ! , 0& | LVWRULF
| DPLOLDO GH GHFHV SUHPDWKU SULQ ERDOD FDUGLRYDVFXODUD VL VDX EROL | DPLOLDOH DOH PHWDEROLVPXOXL OLSLGLF
$ FUHDW.QLQD VHULFD FX GHWHUPLQDUHD 5)*H  WRDWH SHUVRDQHOH FX 7% !
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, OWHUYHOALL DVXSUD ULVFXULORU PRGLI LFDELOH
£ SHUVRDQHOH FX 5LVF 6&25( YRU | L UHHYDOXDWH GXSD FXP XUPHD] D

SHOAUX SHUVRDQHOH FX BLVF 6825( VL PDL PDUH  VH | RUPXOHD] D UHFRPDQGDUL UHI HULWRDUH OD VMLOXO GH
YLDWD HYDOXDUHD VH YD UHDOL] D DQXDO

SHOAUX 589 UHHYDOXDUHD ULVFXOXL WRWDO VH UHDOL] HD| D R GDWD OD
£ SHUVRDQHOH FX 5LVF 6825( ! VDX QLYHOH LQDOWH DOH XQXL VLQIXU | DFVRU GH ULVF VH LQFOXGH LQ VLVWHPXO
GH PDQDJHPHQW LOWHQVLY DO ULVFXOXL FDUGLRYDVFXODU LQDOW PRQLVRUL] DUH DFW YD SULQ FRQUXOADWL GH
PDQDJ HPHOW GH FD)
127%
3HUVRDQHOH FDUH VXQW LQ HYLGHOWD PHGLFXOXL GH | DPLOLH FX EROL FURQLFH QX VXQW HOLJLELOH SHOWJX DFRUGDUHD
VHUYLFLLORU SUHYHQALYH SHOWJX DGXOW. DVLPSWRPDW.FL $VW HO VXQW H[ FHSWDWH GH OD HYDOXDUHD ULVFXOXL
FDUGLRYDVFXODU LOQFOXVLY SHUVRDOHOH FX XUPDWRDUHOH DI HEWL.XQL ERDOD FDUGLRYDVFXODUD GHVD FXQRVFXWD  GLDEHW
] DKDUDWW.S VDX WS FX PLFURDOEXPLQXULH ERDOD FURQLFD UHQDOD VDX QLYHOH GHVD FXQRVFXWH | RDUWH LQDOWH
DOH | DFVRULORU LQGLYLGXDOL GH ULVF  +7$ GLVOLSLGHPLH  $FHVWH SHUVRDQH DX GHVD XQ ULVF FUHVFXW GH ERDOD
FDUGLRYDVEXODUD VL QHFHVLWD PDODJHPHQWKO L QWHIUDW DO WKWKURU | DEVRULORU GH ULVE LQ FDGUXO FRQVXOADW. LORU
GH PRQLWRUL] DUH DFW.YD DGUHVDWH EROLORU FURQLFH SULRULVDUH
F ( YDOXDUHD 5LVFXOXL 2QFRORILF
,Q ULVFRJUDPD YRU | L FROVHPQDVWH

) DFWRULL GH ULVF
£ DOWHFHGHOWHOH SHUVRQDOH VL KHUHGRFRODWHUDOH GH QHRSOD] LH OD UXGHOH GH JUDGXO , SULQ | LOLDW.H GLUHFWD
+ H SXQHUHD SURI HVLRQDOD SDUMLFXODUD D] EHVW DQLOLQH HWE VDX SULQ VWL.OXO GH YLDWD
+ DOWHFHGHOWHOH SHUVRQDOH GH WHVMDUH SULQ VFUHHQLQJ SHQAUX FDQFHUHOH LOFOXVH LQ SURJUDPHOH QDW.RQDOH GH
VDODWDVH

. OWHUYHOALH DVXSUD ULVFXULORU PRGLI LFDELOH
+ LOFOXGHUHD SHUVRDOHORU HOLJLELOH SHOAUX LOAHUYHQALL GH VFUHHQLQ) SRSXODW.RQDO LQ SURJUDPHOH QDW.RQDOH GH
VDODWDWH DGHFYDVH
£ WULPLWHUHD SHUVRDQHORU FX ULVF LQDOW SHOWUX HYDOXDUH VL PRQLWRUL] DUH GH VSHFLDOLVDWH ULVF LQDOW GH
FDQFHU PDPDU FROR UHFWDO RYDULDQ HWE
+ LOAHUYHOALL SUHYHOALYH VFDGHOWH OD SRSXODW.D FX ULVF QRUPDO

| HPHL DOL  GDWD XOWPXOXL WHVW Y%DEHV 3DSDQLFRODX
G (YDOXDUHD 5LVFXOXL GH 9%RDOD &URQLFD GH 5LQLFKL



, Q ULVFRIUDPD YRU | L FRQVHPQDWH

YDFWRULL GH ULVF
t , VARULF

| DPLOLDO UXGH JUDGXO , GH QHI URSDW.L LQVXI LFLHQWD UHQDOD GLDOL] D VDX WUDQVSODQW UHQDO

GH JUHXWDWH PLFD OD QDVWHUH VXE NJ

GH UHGXFHUH D PDVHL ULQLFKLORU QHI UHFWRPLH ULQLFKL XQLF

GH LQUXI LFLHQWD UHQDOD DFXWD LQ DQWHFHGHQWH
$ 1LYHO VRFLR HFRQRPLF VFD] XW
$ ([ SXQHUH OD VROYHQAL RUJDQLFL EHQ LQD VL GHULYDW. VLOLFLX SOXPE
t 2EH LWDWH
1 ) XPDW

5H XOWDWKO LQYHVMLJDW.LORU SDUDFOLQLFH UHFRPDQGDWH FUHDW.QLQD VHULFD FX GHWHUPLQDUHD 5) *H
GHWHUPLQDUHD UDSRUMKOXL DOEXPLQD FUHDW.QLQD XULQDUD

, QAHUYHQWLH DVXSUD ULVFXULORU PRGLI LFDELOH

+ WULPLWHUHD SHUVRDQHORU FX ULVF LQDOW SHQAUX HYDOXDUH VL PRQLWRUL] DUH GH VSHFLDOLWDWH
$ FRQVLOLHUH SULYLQG GLHWD DFW.YLWDWHD | L] LFD VL | XPDW
H (YDOXDUHD ULVFXULORU SULYLQG 6DQDWDWHD OLQWDOD
3HUVRDOH FX ULVF LQDOW SHUVRDOH FX DOWHFHGHOWH GH GHSUHVLH LVWRULF | DPLOLDO GH GHSUHVLH DOWH WKOEXUDUL
SVLKLFH LQFOXVLY DEX] XO GH VXEVWDQWH DI HFWLXQL PHGLFDOH FURQLFH VRPDMXO VMDWKV VRFLRHFRQRPLF VFD] XW
WRW. PHPEULL | DPLOLHL FDUH DX D VXI HULW YLROHQAD LQ | DPLOLH /* 9%

H  )DFWRULL GH ULVF
H DOAHFHGHOWH SHUVRQDOH VL KHUHGR FRODWHUDOH GH DGLFW.H UXGHOH GH JUDGXO , SULQ | LOLDW.H GLUHFWD
H FRPSRUWDPHQWKO SULYLQG FRQUVXPXO GH DOFRRO XW.OL] DQG FKHVWL.RQDUXO VWDQGDUGL] DW FX  LQAUHEDUL SHQWUX

GHSLVWDUHD FRQVXPXOXL SUREOHPDW.F GH DOFRRO
&KHVWLRQDU SHQWUX GHSLVWMDUHD FRQUVXPXOXL SUREOHPDWLF GH DOFRRO WHVWKO $8', 7 &
, QWUJHEDUL
&DW GH GHV FRQUXPDW. R EDXWKUD FRQW.QDQG DOFRRO'
QLFLRGDVD SXQFWH
OXQDU VDX PDL UDU O SXQFW
RUL SH OXQD SXQFWH
RUL SH VDSWDPDQD SXQFWH

VDX PDL PXOWH RUL SH VDSWDPDQD SXQFWH
&DWH EDXWKUL WDQGDUG ~ FRQVXPDW. LQWJ R ]L RELVQXLWD DWKQFL FDQG EHW."
XQD VDX GRXD SXQFWH
WUHL VDX SDWUX SXQFW
FLQFL VDX VDVH SXQFWH
VDSWH VDX QRXD SXQFWH
] HFH VDX PDL PXOW SXQFWH
R EDXWKUD VWDQGDUG FRQALQH  J DOFRRO SXU VL HVWH HFKLYDOHQMWD FX  GR] D GH EHUH PO  SDKDU YLQ D
PO VDX SDKDU GH WDULH D PO
&DW GH GHV EHW. VDX PDL PXOAH EDXWKUL DOFRROLFH VWDQGDUG OD R VLQIXUD RFD] LH'
QLFLRGDVD SXQFWH
OXQDU VDX PDL UDU O SXQFW
OXQDU SXQFWH
VDSWDPDQDO SXQFWH
] LOQLF VDX DSURDSH ] LOQLF SXQFWH
8Q VFRU PDL PDUH GH OD EDUEDW. VL  OD | HPHL SULQ SXQFWDMXO FXPXODW OD PLQLP  LQWUHEDUL LQGLFD XQ
FRQVXP LQDGHFYDW
H , GHOALI LFDUHD SHUVRDQHORU FX ULVF LQDOW GH GHSUHVLH XW.OL] DQG FKHVW. RQDUXO VMDQGDUGL] DW FX
LOWHEDUL SHQWUX VFUHHQLQJ XO GHSUHVLHL GH PDL MRV
&KHVWLRQDUXO VWDQGDUGL] DW FX  LQWUHEDUL SHQWUX VFUHHQLQ) XO GHSUHVLHL

9 DW. SLHUGXW LQAHUHVXO VDX SODFHUHD SHOWUX DFWLYLWDW.OH RELVOXLWH LQ XOW.PD OXQD' B_ '$ _B_ 18
9 DW. VLPW.W WILVW GHPRUDOL] DW VDX QHDMXWRUDW LQ XOW.PD OXQD' B '$ _B_ 18

5DVSXQVXO DI LUPDW.Y OD DPEHOH LQWJHEDUL LQGLFD XQ ULVF LQDOW GH GHSUHVLH VL LPSXQH WULPLWHUHD OD
FRQUXOWDW.L GH VSHFLDOLWDWH GH SVLKLDWILH
, Q ULVFRIUDPD VH FRQVHPQHD] D ULVFXO SULYLQG FRQVXPXO GH DOFRRO VL ULVFXO GH GHSUHVLH
, QAHUYHQWLL DVXSUD ULVFXULORU

VI DW PLQLPDO LQ FHHD FH SULYHVWH FRQVXPXO LQDGHFYDW GH DOFRRO

VHOHFWDUHD FD] XULORU HOLJLELOH VL WULPLWHUH SHQAUX FRQVLOLHUH VL FRQVXOADW.L GH VSHFLDOLWDWH
| 5LVFXUL VHPQLI LFDW.YH OHJDWH GH VDQDWDWHD UHSURGXFHULL
| 2ELHFWLYH
$ HYLWDUHD VDUFLQLORU QHGRULWH OD | HPHLOH GH YDUWD | HUWLOD DQL
+ FRQVLOLHUH SULYLQG SODQLI LFDUHD VDUFLQLORU GRULWH OD | HPHLOH GH YDUWWD | HUMLOD
$ HYLWDUHD ULVFXULORU GH LQ HFW.L GH EROL FX WUDQVPLWHUH VH[ XDOD OD SRSXODW.D FX ULVF LQDOW
[ , Q ULVFRIUDPD YRU | L FRQVHPQDWH
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IGOTMmMO

$ /D I HPHL DQL  VWDWKVXO SULYLQG LQWHQALD GH VDUFLQD XW.OL] DUHD XQHL PHWRGH GH FRQWUDFHSWL.H
| , Q\AHUYHQWLH DVXSUD ULVFXULORU
f ) HPHL DQL FRQVLOLHUH LQ FDELQHW SODQLI LFDUH | DPLOLDOD SHQWUX | HPHLOH FDUH QX GRUHVF VD UDPDQD

LQVDUFLQDWH VL QX | RORVHVF QLFLR PHWRGD FRQWUDFHSW.YD FRQVLOLHUH SHQWUX DSRUW DFLG | ROLF SHQWUX | HPHLOH
FDUH SODQLI LFD R VDUFLQD
J  (YDOXDUHD 5LVFXOXL GH OHODQRP 0DOLJQ
, Q ULVFRIUDPD YRU | L FRQVHPQDWH

) DFWRULL GH ULVF

DOWHFHGHQWH KHUHGRFRODWHUDOH SR] LW.YH GH PHODQRP PDOLJQ

H[ SXQHUHD SUHOXQUILWD OD UDGLDW.LOH VRODUH

LWARULF GH DUVXUL VRODUH PDL DOHV LQ SHULRDGD FRSLODULHL

LVWARULF SHUVRQDO GH PHODQRP VDX GH WKPRUD FXWDQDWD

PDL PXOW GH  GH DOXQLWH SH FRUS

PXOAL SLVAUXL H[W.QVL OD QLYHOXO SRUWLXQLL VXSHULRDUH D VSDWHOXL SUH] HQAD D !  QHYL DWL.SLFL
GLVSOD] LFL
$ FXORDUHD GHVFKLVD D SLHOLL
$ FXORDUHD GHVFKLVD D RFKLORU
$ SDUXO EORQG VDX URVFDW

, QWHUYHQALH DVXSUD ULVFXULORU PRGLI LFDELOH

$ WULPLWHUHD SHUVRDQHORU FX ULVF LQDOW SHQAUX HYDOXDUH VL PRQLWRUL] DUH GH VSHFLDOLWDWH
$ FRQVLOLHUH SULYLQG H[ SXQHUHD OD VRDUH VDX 89 LQ VDORDQHOH GH EURQ DW

+H +H H



& 6(59,8& ,/( 35(9(17,9( '( '(3,67$5( 35(&2&( $ 8125 $)(&7,81, &521,& /$ $' 8/7,, & 9$567$ , 175( 6,
"( %1,
&RQVXOADW.D SUHYHQW.YD GH GHSLVWDUH SUHFRFH D XQRU DI HFWLXQL FURQLFH OD DGXOWLL FDUH VXQW LQUHILVMUDW. OD
PHGLFXO GH | DPLOLH FX XQD VDX PDL PXOWH DI HFW.XQL FURQLFH DUH FD VFRS LGHQALI LFDUHD VL LQAHUYHQALD DVXSUD
ULVFXULORU PRGLI LFDELOH DVRFLDWH DOARU DI HFWLXQL FX SRQGHUH LPSRUMDQWD DVXSUD SRYHULL LPEROQDYLULORU EROL
FDUGLRYDVFXODUH VL PHWDEROLFH DI HFW.XQL RQFRORJLFH ERDOD FURQLFD GH ULQLFKL DI HFW.XQL KHSDW.FH
VDQDWDWHD PLQADOD  VDQDWDWHD UHSURGXFHULL  LQ FD] XO LQ FDUH SHUVRDQD QX HVWH GHVD GLDJQRVWLFDWD FX DFHVWH
DI HFWLXQL
( YDOXDUHD FRPSOH[ D D ULVFXOXL LQGLYLGXDO LQ | XQFW.H GH YDUWWD VH[ VH UHDOL] HD] D SULQ FRQUVXOWDW.H
VL LQYHVALIJDWLL VSHFLI LFH FRQVHPQDWH LQ ULVFRJUDPD
&RQVXOADWLLOH SUHYHQW.YH GH GHSLVDUH SUHFRFH D XQRU DI HFWLXQL OD DGXOALL FX YDUWAD LQAUH VL DQL
FXSULQG DFHOHDVL HYDOXDUL VL LQWHUYHQALL FDUH VH UHDOL] HD] D LQ FDGUXO FRQVXOADW.LORU SUHYHQW.YH GH
HYDOXDUH D ULVFXOXL LQGLYLGXDO OD DGXOAKO DVLPSWRPDW.F FX YDUWD GH  GH DQL VL SHVWH UHJOHPHQWDWH OD
OLVHUD % | LLQG LQWRFPLWD ULVFRIUDPD FRUHVSXQ] DWRDUH SHQWUX ULVFXULOH SULYLQG DI HFWLXQLOH FX FDUH DGXOAKO
QX HVWH LQ HYLGHQWD PHGLFXOXL GH | DPLOLH OD GDWD DFRUGDULL FRQVXOWDW HL
, Q FDGUXO FRQVXOWDW.LORU SUHYHQW.YH GH GHSLVWDUH SUHFRFH D XQRU DI HFWLXQL DGXOALL FX YDUWD LQWUH VL
DQL EHQHI LFLD] D GH UHFRPDQGDUH SHQWUX DFHOHDVL LQYHVWLJDWLL SDUDFOLQLFH  DQDOL] H GH ODERUDWRU

SUHYD] XWH SHQWUX DGXOALL DVLPSWRPDW.FL FX YDUWD GH  GH DQL VL SHVWH SH ED] D ELOHWKOXL GH WULPLWHUH
HOLEHUDW GH PHGLFXO GH | DPLOLH GDFD LQ DQXO LQ FDUH VH DFRUGD FRQUXOWDW.L SUHYHQALYH QX D HI HFVWKDW
DFHVWH L QYHVWLJ DWLL
/' D ( YDOXDUHD 5LVFXOXL GH %RDOD &URQLFD GH 5LQLFKL VH YRU FRQVHPQD LQ 5LVFRIUDPD LQFOXVLY XUPDWRDULL
| DFWRUL GH ULVF

DI HFW.XQL ~GLDEHW ] DKDUDW VLQGURP GLVPHWDEROLF  KLSHUWHQVLXQH DUWHULDOD GLVOLSLGHPLL ERDOD
DWHURVFOHURW.FD FRURQDULDQD FHUHEUDOD VDX SHULI HULFD ~ EROL VLVWHPLFH FDUH SRW DI HFWD ULQLFKLXO /('
YDVFXOLWH SROLDUMULWD UHXPDWRLGD VSRQGLOLWD DONLORSRLHWLFD PLHORP PXOALSOX  LQI HFWLL VLVWHPLFH 9+%
9+& +,9 LQHFW.L XULQDUH FRPSOLFDWH OLW.D] D UHQR XULQDUD GH LQI HFWLH FRQVHFXWLYD REVWUXFW.HL VDX
PHWDEROLF DFW.YD ! HSLVRG SH DQ REVWUXFW.L DOH WUDFWKOXL XULQDU REVMUXFW.H FXQRVFXWD VDX VXVSHFWDWD D
FROXOXL YH LFDO LQFOXVLY SULQ DGHQRP DO SURWADWHL YH] LFD QHXURORIJLFD GHULYDW.L DOH WUDFWKOXL XULQDU

VLWKDW.L FDUH QHFHVLWD \WUDVWDPHQAH GH OXQID GXUDWD FX PHGLFDPHQWH SRWHQALDO QHI URWR[ LFH LQKLELWRUL GH
HQl LPD GH FRQYHUVLH DL DQILRWHQVLQHL , (& EORFDQW. DL UHFHSWRULORU DQILRWHQVLQHL 9%6$
DQOW.LQI ODPDWRDUH QHVWHURLGLHQH  $, 16 ~ FDUERQDW GH OLWL.X PHVDOD] LQD VL DOWH GHULYDWL DPLQRVDOLFLOLFL
LOKLELWRUL GH FDOFLQHXULQD FLFORVSRULQD WDFUROLPXV DQALQHRSOD| LFH FLV SODW.Q PHWRWUH[ DW
127$
6XQW H[ FHSWDWH GH OD HYDOXDUHD ULVFXOXL FDUGLRYDVFXODU SHUVRDQHOH FX EROL FURQLFH GH FDX] D FDUGLRYDVFXODUD
VDX FDUH SRW JHQHUD FRPSOLFDW.L FDUGLRYDVFXODUH VDX FX QLYHOH GHVD FXQRVFXWH | RDUWH LQDOWH DOH | DFWRULORU
LQGLYLGXDOL GH ULVF +7$ GLVOLSLGHPLH GLDEHW ] DKDUDW ERDOD FURQLFD GH ULQLFKL  $FHVWH SHUVRDQH DX GHNVD
XQ ULVF FUHVFXW GH ERDOD FDUGLRYDVFXODUD VL QHFHVLWD PDQDIHPHQWKO LQWHI UDW DO WKWKURU | DFWRULORU GH ULVF
LQ FDGUXO FRQVXOADW.LORU GH PRQLWRUL] DUH DFW.YD DGUHVDWH EROLORU FURQLFH SULRULWDUH
© U B(59,& ,/( 35(9(17,9( '( '(3,67$5( 35(&28&( $ 8125 $)(&7,81, &521,& /$ $'8/7,, & 9$567$% ' ( 3(67( “(
$1,
&RQVXOADW.D SUHYHQW.YD GH GHSLVWDUH SUHFRFH D XQRU DI HFWLXQL FURQLFH OD DGXOWLL FDUH VXQW LQUHILVMUDW. OD
PHGLFXO GH | DPLOLH FX XQD VDX PDL PXOWH DI HFW.XQL FURQLFH DUH FD VFRS LGHQALI LFDUHD VL LQAHUYHQALD DVXSUD
ULVFXULORU PRGLI LFDELOH DVRFLDWH DOARU DI HFWLXQL FX SRQGHUH LPSRUMDQWD DVXSUD SRYHULL LPEROQDYLULORU EROL
FDUGLRYDVFXODUH VL PHWDEROLFH DI HFW.XQL RQFRORJLFH ERDOD FURQLFD GH ULQLFKL DI HFW.XQL KHSDW.FH
VDQDWDWHD PLQADOD  VDQDWDWHD UHSURGXFHULL  LQ FD] XO LQ FDUH SHUVRDQD QX HVWH GHVD GLDIJQRVWALFDWD FX DFHVWH
DI HFWLXQL
( YDOXDUHD FRPSOH[ D D ULVFXOXL LQGLYLGXDO LQ | XQFW.H GH YDUWWD VH[ VH UHDOL] HD] D SULQ FRQVXOWDW.H
VL LQYHVALIJDWLL VSHFLI LFH FRQVHPQDWH LQ ULVFRJUDPD
, Q FDGUXO FRQVXOADW.LORU SUHYHQW.YH GH GHSLVWDUH SUHFRFH D XQRU DI HFWLXQL OD DGXOALL FX YDUVWD GH SHVWH
GH DQL  DFHVW.D EHQHI LFLD] D GH UHFRPDQGDUH SHQWJX LQYHVW.JDW.L SDUDFOLQLFH DQDOL]H GH ODERUDWRU
SUHYD] XWH OD QRWD  GH OD SFW OLVHUHOH $ VL % GLQ DQH[D OD RUGLQ SH ED] D ELOHWKOXL GH \WULPLWHUH
HOLEHUDW GH PHGLFXO GH | DPLOLH GDFD LQ DQXO LQ FDUH VH DFRUGD FRQUXOWDW.L SUHYHQW.YH GH GHSLVMDUH SUHFRFH
D XQRU DI HFWLXQL QX D HI HFWKDW DFHVMH LQYHVW.JDW.L
D (YDOXDUHD FRPSRUWDPHQWHORU FX LPSDFW JOREDO DVXSUD VDQDWDWLL \WLOXO GH YLDWD
$ FRQVHPQDUHD VMDWKVXOXL FXUHQW SULYLQG

| XPDWKO SDFKHWH DQ

FRQVXPXO SUREOHPDWLF GH DOFRRO HYDOXDW SULQ FRPSOHWDUHD FKHVWLRQDUXOXL VMDQGDUGL] DW  SUHYD] XW OD SXQFWKO
& VXESXQFWKO G

DFWLYLWDWHD | L] LFD
$ GLHWD  HYDOXDUHD SUDFW.FLORU QXWULW.RQDOH VL FRQVLOLHUH SHQAUX R DOLPHQWDW.H VDQDWRDVD VL FRPSRUNDPHQW
DOLPHQWDU VDQDVRY ~ HYDOXDUHD REH] LWDW.L SULQ FDOFXODUHD LQGH[ XOXL GH PDVD FRUSRUDOD , 0&
+ FRQVLOLHUH SULYLQG FRQUXPXO GH VXEVWDQWH LQWHU] LVH VDX FX UHJLP VSHFLDO SVLKRDFWL.YH KRUPRQL
DQDEROL] DQW.  HWE
$ HYDOXDUHD VDQDWDW.L RUDOH LQ VSHFLDO OD SHUVRDQH DGXOWH DSDUW.QDQG JUXSXULORU VRFLRHFRORPLFH LQ HULRDUH
FX GLI LFXOWDW. GH DFFHV OD LQIULM.UHD GHQWDUD SRSXODW.H UXUDOD SHUVRDQHOH FX | OX[ GH VDOLYD UHGXV H[
UDGLRWHUDSLD FDSXOXL VL JDWKOXL 6LQGURPXO 6M JUHQ PHGLFDPHQWH PXOW.SOH LQFOXVLY SVLKRWURSH | XPDWRUL
FRQUXPDWRUL LQ H[ FHV GH DOFRRO
$ HYDOXDUHD QHYRLORU SVLKR VRFLDOH
+ VI DW PLQLPDO SHQWUX VFKLPEDUHD FRPSRUMDPHQAHORU
E (YDOXDUHD 5LVFXOXL &DUGLRYDVFXODU 5&9 FRQWD LQ
$ FDOFXODUHD ULVFXOXL FDUGLRYDVFXODU UHODWLY XW.OL] DQG GLDJUDPHOH 6&25( GH HYDOXDUH D ULVFXOXL ( XURSHDQ
+HDUWBFRUH  SUHYD] XWD PDL MRV
+ LQFDGUDUHD SDFLHQALORU LQWJ R FDWHJRULH GH ULVF FDUGLRYDVFXODU FX DMXWRUXO SURJUDPXOXL +HDUWSFRUH
$ DSOLFDUHD PDVXULORU GH VFKLPEDUH D VWALOXOXL GH YLDWD LQGLYLGXDOL]DW LQ | XQFW.H GH PDULPHD ULVFXOXL
VWMDELOLW
$ LQFOXGHUHD LQ VLWWHPXO GH PRQLWRUL] DUH DFWLYD D SDFLHQW.ORU FX ULVF FDUGLRYDVFXODU LQDOW 6&25( !
VDX | DFWRUL LQGLYLGXDOL FUHVFXWL

' LDJUDPD 6&25(  HVWLPHD] D ULVFXO GH HYHQLPHQW FDUGLRYDVFXODU | DWDO LQ XUPDWRULL DQL
, Q ULVFRIUDPD YRU | L FRQVHPQDWH XUPDWRDUHOH

) DFVRULL GH ULVF
$ OD WRW. SDFLHQW.L YDORDUHD WHQVLXQLL DUWHULDOH , 0& LVMRULF | DPLOLDO GH GHFHV SUHPDWKU SULQ ERDOD
FDUGL RYDVFXODUD DQL OD EDUEDW DQL OD I|HPHL VL VDX EROL | DPLOLDOH DOH PHWDEROLVPXOXL OLSLGLF
$ FROHVWHUROXO WRWDO  UHSHWDUHD FROHVMHUROXOXL OD SHUVRDQHOH FX ULVF QRUPDO VH YD I DFH R GDWD OD  DQL
$ JOLFHPLD SHQWUX SHUVRDQHOH FDUH SUH] LQWD XUPDWRULL | DFWRUL GH ULVF 7% ! ,0& ! LVWARULF
| DPLOLDO GH GHFHV SUHPDWKU SULQ ERDOD FDUGLRYDVFXODUD VL VDX EROL | DPLOLDOH DOH PHWDEROLVPXOXL OLSLGLF
$ FUHDW.QLQD VHULFD FX GHWHUPLQDUHD 5)*H  WRDWH SHUVRDQHOH FX 7$ !
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, OWHUYHQWLL DVXSUD ULVFXULORU PRGLI LFDELOH
$ SHUVRDQHOH FX 5LVF 68&25( YRU | L UHHYDOXDWH GXSD FXP XUPHD] D

SHOWUX SHUVRDQHOH FX 5LVF 6&25( VL PDL PDUH  VH | RUPXOHD] D UHFRPDQGDUL UHI HULWRDUH OD VWL.OXO GH
YLDWD HYDOXDUHD VH YD UHDOL] D DQXDO

SHOWUX 589 UHHYDOXDUHD ULVFXOXL WRWDO VH UHDOL] HD] D R GDWD OD
$ SHUVRDQHOH FX 5LVF 68&25( ! VDX QLYHOH LQDOWH DOH XQXL VLQUXU | DFWRU GH ULVF VH LQFOXGH LQ VLVWHPXO
GH PDQDJHPHQW LQAHQVLY DO ULVFXOXL FDUGLRYDVFXODU LQDOW PRQLWRUL] DUH DFW.YD SULQ FRQVXOWDW.L GH
PDQDIHPHOW GH FD|
127%
6XQW H[ FHSWDWH GH OD HYDOXDUHD ULVFXOXL FDUGLRYDVFXODU SHUVRDQHOH FX EROL FURQLFH GH FDX] D FDUGLRYDVFXODUD
VDX FDUH SRW JHQHUD FRPSOLFDW.L FDUGLRYDVFXODUH VDX FX QLYHOH GHMD FXQRVFXWH | RDUWH LQDOWH DOH | DFWRULORU
LQGLYLGXDOL GH ULVF +7$ GLVOLSLGHPLH GLDEHW ] DKDUDW ERDOD FURQLFD GH ULQLFKL  $FHVWH SHUVRDQH DX GHVD
XQ ULVF FUHVFXW GH ERDOD FDUGLRYDVFXODUD VL QHFHVLWD PDQDJHPHQWKO LQWHI UDW DO WKWKURU | DFWRULORU GH ULVF
LQ FDGUXO FRQVXOWDW.LORU GH PRQLWRUL] DUH DFW.YD DGUHVDWH EROLORU FURQLFH SULRULWDUH
F  (YDOXDUHD 5LVFXOXL 2QFRORILF
, Q ULVFRIUDPD YRU | L FRQVHPQDWH

) DFWRULL GH ULVF
+ DQAHFHGHOWHOH SHUVRQDOH VL KHUHGRFRODWHUDOH GH QHRSOD] LH OD UXGHOH GH JUDGXO , SULQ | LOLDWL.H GLUHFWD
$ H SXQHUHD SURI HVLRQDOD SDUWLFXODUD D] EHVW DQLOLQH HWF VDX SULQ VW.OXO GH YLDWD
+ DOWHFHGHOWHOH SHUVRQDOH GH WHVMDUH SULQ VFUHHQLQJ SHQAUX FDQFHUHOH LQFOXVH LQ SURJUDPHOH QDW.RQDOH GH
VDQDVDWH
, OWHUYHQWLH DVXSUD ULVFXULORU PRGLI LFDELOH

$ LQFOXGHUHD SHUVRDQHORU HOLJLELOH SHQWUX LQWHUYHQWL GH VFUHHQLQI SRSXODW.RQDO LQ SURJUDPHOH QDW.RQDOH GH
VDQDWDWH DGHFYDWH
$ WULPLWHUHD SHUVRDQHORU FX ULVF LQDOW SHQAUX HYDOXDUH VL PRQLWRUL] DUH GH VSHFLDOLWDOWH ULVF LQDOW GH
FDQFHU PDPDU FROR UHFWDO RYDULDQ HWF
$ LOWHUYHQW.L SUHYHQALYH VFDGHQWH OD SRSXODWLD FX ULVF QRUPDO

IHPHL  UHFRPDQGDUH SHQWUX VHQRORJLH LPDILVLFD | HPHL DQL  GDWD XOW.PXOXL WHVW YDEHV
3DSDQLFRODX
G (YDOXDUHD 5LVFXOXL GH %RDOD &URQLFD GH 5LQLFKL



, Q ULVFRJUDPD YRU | L FRQVHPQDWH
) DFWRULL GH ULVF
¥, WARRULF
| DPLOLDO UXGH JUDGXO , GH QHIURSDW.L LQVXI LFLHQAD UHQDOD GLDOL] D VDX WJDQVSODQW UHQDO
GH JUHXWDWH PLFD OD QDVWHUH VXE NJ
GH UHGXFHUH D PDVHL ULQLFKLORU QHI UHFWRPLH ULQLFKL XQLF

$ GH LQVXI LFLHQAD UHQDOD DFXWD LQ DQWHFHGHQWH

$ 1LYHO VRFLR HFRQRPLF VFD] XW

$ 9DUVWD!

$ ([ SXQHUH OD VROYHQAL RUJDQLFL EHQ LQD VL GHULYDW. VLOLFLX SOXPE

t 2EH LWDWH

t ) XPDW

$ DIHPWLXQL GLDEHW ] DKDUDW VLQGURP GLVPHWDEROLF KLSHUWHQVLXQH DUMHULDOD GLVOLSLGHPLL ERDOD

DWHURVFOHURW.FD FRURQDULDQD FHUHEUDOD VDX SHULI HULFD ~ EROL VLVWHPLFH FDUH SRW DI HFWD ULQLFKLXO /('
YDVFXOLWH SROLDUMULWD UHXPDWRLGD VSRQGLOLWD DONLORSRLHW.FD PLHORP PXOALSOX  LQI HFW.L VLVWHPLFH 9+%
9+& + 9 LQHFWL XULQDUH FRPSOLFDWH OLW.D] D UHQR XULQDUD GH LQI HFWLH FRQVHFXW.YD REVWUXFW.HL VDX
PHWDEROLF DFW.YD ! HSLVRG SH DQ REVWUXFW.L DOH WUDFWKOXL XULQDU REVMUXFW.H FXQRVFXWD VDX VXVSHFWDWD D
FROXOXL YH LFDO LQFOXVLY SULQ DGHQRP DO SURWADWHL YH] LFD QHXURORIJLFD GHULYDW.L DOH WUDFWKOXL XULQDU
$ VLWKDW.L FDUH QHFHVLWD WUDWDPHOWH GH OXQID GXUDWD FX PHGLFDPHQAH SRWHQW.DO QHI URWR[ LFH LQKLELWRUL GH
HQl LPD GH FRQYHUVLH DL DQILRWHQVLQHL , (& EORFDQW. DL UHFHSWRULORU DQILRWHQVLQHL 9%6$
DQOW.LQI ODPDWRDUH QHVWHURLGLHQH  $, 16~ FDUERQDW GH OLWL.X PHVDOD] LQD VL DOWH GHULYDWL DPLQRVDOLFLOLFL
LOKLELWRUL GH FDOFLQHXULQD FLFORVSRULQD WDFUROLPXV DQALQHRSOD| LFH FLV SODW.Q PHWRWUH[ DW
5H] XOADWKO OD LQYHVWLJDW.LOH SDUDFOLQLFH UHFRPDQGDWH FUHDW.QLQD VHULFD FX GHWHUPLQDUHD 5) *H
GHWHUPLQDUHD UDSRUWKOXL DOEXPLQD FUHDW.QLQD XULQDUD
, QANHUYHQW.H DVXSUD ULVFXULORU PRGLI LFDELOH
$ WULPLWHUHD SHUVRDQHORU FX ULVF LQDOW SHQAUX HYDOXDUH VL PRQLWRUL] DUH GH VSHFLDOLWDWH
+ FRQVLOLHUH SULYLQG GLHWD DFW.YLWDWHD | L] LFD VL | XPDW
H (YDOXDUHD ULVFXULORU SULYLQG 6DQDWDWHD OLQWDOD
) DFVRULL GH ULVF
DQWHFHGHQWH SHUVRQDOH VL KHUHGR FRODWHUDOH GH DGLFW.H UXGHOH GH JUDGXO , SULQ | LOLDW.H GLUHFWD
FRPSRUWDPHQWKO SULYLQG FRQUVXPXO GH DOFRRO XWL.OL] DQG FKHVWL.RQDUXO VWDQGDUGL] DW FX  LQAUHEDUL SHQWUX
GHSLVWDUHD FRQVXPXOXL SUREOHPDW.F GH DOFRRO
3HUVRDOH FX ULVF LQDOW SHUVRDQH FX DQWHFHGHQAH GH GHSUHVLH LVMRULF | DPLOLDO GH GHSUHVLH DOWH WKOEXUDUL
SVLKLFH LQFOXVLY DEX] XO GH VXEVWDQWH DI HFWLXQL PHGLFDOH FURQLFH VRPDMXO VMDWKV VRFLRHFRQRPLF VFD] XW
WRW. PHPEULL | DPLOLHL FDUH DX D VXI HULW YLROHQAD LQ | DPLOLH /*o%&
&KHVWLRQDU SHQWUX GHSLVWMDUHD FRQUXPXOXL SUREOHPDWLF GH DOFRRO WHVWKO $8',7 &
, QWUHEDUL
&DW GH GHV FRQUXPDW. R EDXWKUD FRQW.QDQG DOFRRO'
QLFLRGDWD SXQFWH
OXQDU VDX PDL UDU O SXQFW
RUL SH OXQD SXQFWH
RUL SH VDSWDPDQD SXQFWH
VDX PDL PXOAH RUL SH VDSWDPDQD SXQFWH
&DWH EDXWKUL WWDQGDUG ~ FRQVXPDW. LQAU R ]L RELVOXLWD DWKQFL FDQG EHWL"
XQD VDX GRXD SXQFWH
WUHL VDX SDWUX SXQFW
FLQFL VDX VDVH SXQFWH
VDSWH VDX QRXD SXQFWH
] HFH VDX PDL PXOW SXQFWH
R EDXWKUD VWDQGDUG FROALQH  J DOFRRO SXU VL HVWH HFKLYDOHQWD FX  GR] D GH EHUH PO  SDKDU YLQ D
PO VDX SDKDU GH WDULH D PO
&DW GH GHV EHW. VDX PDL PXOAH EDXWKUL DOFRROLFH VWDQGDUG OD R VLQIXUD RFD] LH'
QLFLRGDWD SXQFWH
OXQDU VDX PDL UDU O SXQFW
OXQDU SXQFWH
VDSWDPDQDO SXQFWH
] LOQLF VDX DSURDSH ] LOQLF SXQFWH
8Q VFRU PDL PDUH GH OD EDUEDW. VL  OD | HPHL SULQ SXQFWDMXO FXPXODW OD PLQLP  LQWUHEDUL LQGLFD XQ
FRQUVXP LQDGHFYDW
H , GHOALI LFDUHD SHUVRDQHORU FX ULVF LQDOW GH GHSUHVLH XW.OL] DQG FKHVW. RQDUXO VMDQGDUGL] DW FX
LQWHEDUL SHQWUX VFUHHQLQJ XO GHSUHVLHL GH PDL MRV
&KHVWLRQDUXO VWDQGDUGL] DW FX  LQWJHEDUL SHQWUX VFUHHQLQJ XO GHSUHVLHL
9 DW. SLHUGXW LQWHUHVXO VDX SODFHUHD SHQWUX DFWLYLWDW.OH RELVOXLWH LQ XOW.PD OXQD' B_'$ _B_ 18
9 DW. VLPW.W WULVW GHPRUDOL] DW VDX QHDMXWRUDW LQ XOWLPD OXQD' B_'$ B_ 18
5DVSXQUXO DI LUPDWY OD DPEHOH LQWUHEDUL LQGLFD XQ ULVF LQDOW GH GHSUHVLH VL LPSXQH WULPLWHUHD OD
FRQVXOWDW.L GH VSHFLDOLWDWH GH SVLKLDWILH
, Q ULVFRIUDPD VH FRQVHPQHD] D ULVFXO SULYLQG FRQUXPXO GH DOFRRO VL ULVFXO GH GHSUHVLH , QWHUYHQALL DVXSUD
ULVFXULORU
VI DW PLQLPDO LQ FHHD FH SULYHVWH FRQUXPXO LQDGHFYDW GH DOFRRO
VHOHFWDUHD FD] XULORU HOLJLELOH VL WULPLWHUH SHQAUX FRQVLOLHUH VL FRQVXOWDW. L GH VSHFLDOLWDWH
| ( YDOXDUHD 5LVFXOXL GH OHODQRP 0DOLJQ
, Q ULVFRIUDPD YRU | L FRQVHPQDWH
Y DFWRULL GH ULVF
$ DQAHFHGHQOWH KHUHGRFRODWHUDOH SR] LW.YH GH PHODQRP PDOLJQ
$ H[ SXQHUHD SUHOXQILWD OD UDGLDW.LOH VRODUH
$ LVARULF GH DUVXUL VRODUH PDL DOHV LQ SHULRDGD FRSLODULHL
t
¥
t

ITT

I OTMO

I OTMO

I OTMO

LVWARULF SHUVRQDO GH PHODQRP VDX GH WKPRUD FXWDQDWD
PDL PXOW GH  GH DOXQLWH SH FRUS
PXOAL SLVAUXL H[W.QVL OD QLYHOXO SRUWLXQLL VXSHULRDUH D VSDWHOXL SUH] HQAD D !  QHYL DWL.SLFL
GLVSOD] LFL
$ FXORDUHD GHVFKLVD D SLHOLL
$ FXORDUHD GHVFKLVD D RFKLORU
$ SDUXO EORQG VDX URVFDW
, QWHUYHQALH DVXSUD ULVFXULORU PRGLI LFDELOH
$ WULPLWHUHD SHUVRDQHORU FX ULVF LQDOW SHQAUX HYDOXDUH VL PRQLWRUL] DUH GH VSHFLDOLWDWH
$ FRQVLOLHUH SULYLQG H[ SXQHUHD OD VRDUH VDX 89 LQ VDORDQHOH GH EURQ DW
J  (YDOXDUHD 5LVFXOXL GH 2VWHRSRUR] D



2ELHFWLYXO HYDOXDULL HVWH UHGXFHUHD ULVFXOXL GH | UDFWKUD DVRFLDWD RVWHRSRUR] HL
, Q ULVFRIUDPD YRU | L FRQVHPQDWH
) DFWRULL GH ULVF
$ VH[ XO | HPLQLP
$ LVWARULFXO | DPLOLDO GH RVWHRSRUR] D
$ JUHXWDWH FRUSRUDOD VFD] XWD
$ | UDFWKUD YHUWHEUDOD FOLQLFD VDX PRUI RPHWULFD DQAHULRDUD | UDFWKUD DQWHULRDUD GDVRUDWD XQXL \UDXPDWLVP
PLQLP
$ WHUDSLD FX JOXFRFRUALFRL] L SH WHUPHQ OXQJ
$ DUWJLWD UHXPDWRLGD
$ KLSRJRQDGLVP SULPDU VHFXQGDU OD EDUEDWL
$ GHQVLWDWH RVRDVD PLQHUDOD VFD] XWD
$ GHI LFLHQWD GH YLWDPLQD '  DSRUW VFD] XW GH FDOFLX KLSHUFLI R]D | XPDW FXUHQN FRQVXP GH DOFRRO
$ FDGHUH VL LPRELOL] DUH
, QWHUYHQW.H DVXSUD ULVFXULORU PRGLI LFDELOH
$ WULPLWHUHD SHUVRDQHORU FX ULVF LQDOW SHQAUX HYDOXDUH VL PRQLWRUL] DUH GH VSHFLDOLWDWH
$ FRQVLOLHUH SULYLQG QXWULWL.D FX DSRUW FRUHFW SURWHLF DSRUWKO GH FDOFLX YLWDPLQD ' FRQUXPXO GH DOFRRO
| XPDWKO H HUFLWLL | L]LFH DSRUMKO GH FDOFLX HYLWDUHD FDGHULORU
5H] XOWDWKO OD ' ; $
SHQWX | HPHLOH FX YDUWD GH  GH DL VDX SHVWH UHVSHFWLY OD VRDWH | HPHLOH LQ SRVMPHQRSDX] D FX
DOWHFHGHQWH GH | UDFWKUL GH | UDJLOLWDWH RWARSHQLH LQ FD] GH LQFHSHUH VDX DGPLQLVWUDUH D WUDWDPHQWHORU
VLWWHPLFH SH WHUPHQ OXQJ FX JOXFRFRUWLFRL]L DOW. | DFWRUL GH ULVF SHQWUX RVWHRSRUR] D
3HQWUX EDUEDW. FX YDUWD SHVWH  GH DQL
K ( YDOXDUHD 5LVFXOXL GH , QFRQW.QHQAD 8ULQDUD
, Q ULVFRIUDPD YRU | L FRQVHPQDWH
) DFVRULL GH ULVF
VH[ XO | HFLQLP  QDVWHUHD SH FDOH YDJLQDCOD
REH] LWDWHD
| XPDWKO
KLSHUWURI LH SURVADW.FD OD EDUEDW.
, QWHUYHQW.H DVXSUD ULVFXULORU PRGLI LFDELOH
WULPLWHUHD SHUVRDQHORU FX ULVF LQDOW SHQWUX HYDOXDUH VL PRQLWRUL] DUH GH VSHFLDOLWDWH
FRQVLOLHUH SULYLQG GLHWD | XPDWKO DFW.YLWDWH | L] LFD XVRDUD DQWUHQDUHD YH] LFLL XULQDUH D PXVFXODWKULL
YH] LFLL XULQDUH UHGXFHUHD FRQVXPXOXL GH DOFRRO FDI HLQD VL DOLPHQWH DFLGH
L ( YDOXDUHD 5LVFXOXL GH ' HPHQWD
, Q ULVFRIUDPD YRU | L FRQVHPQDWH
$1 HFWLXQL FH SURGXF GHPHQAD ERDOD $0] KHLPHU ERDOD 3DUNLQVRQ DQXPLWH WKPRUL VDX LQ HFW.L FHUHEUDOH
DFFLGHQWHOH YDVFXODUH FHUHEUDOH OH] LXQLOH FHUHEUDOH FH GHWHUPLQD PRDUWHD QHXURQLORU GHJHQHUDUHD ORELORU
| URQADOL VL WHPSRUDOL DL FUHLHUXOXL ERDOD &UHXW | HOGW - DNRE WWKOEXUDULOH FHUHEUDOH VMUXFWKUDOH
KLGURFHI DOLH FX SUHVLXQH QRUPDOD VL KHPDWRP VXEGXUDO WWKOEXUDULOH PHWDEROLVPXOXL —KLSRW.URLGLVP
GHI LFLHQAD GH YLWDPLQD % DI HFW.XQL UHQDOH VL KHSDW.FH WR[LQHOH SUHFXP SOXPEXO OD QLYHOXO VLVWHPXOXL
QHUYRV DI HFWL.XQL FDUGLRYDVFXODUH VL FHUHEURYDVFXODUH
) DFWRULL GH ULVF
YDUWWD
LWRULF | DPLOLDO GH GHPHQWD
VLQGURP ' RZQ ULVF GH ERDOD $0] KHLPHU FX GHEXW SUHFRFH
FROHVMHURO ULGLFDW
GLDEHW ] DKDUDW
LQUXI LFLHQWD FRIQLWL.YD
| XPDW
FRQVXP GH DOFRRO
GLHWD ERIDWD LQ JUDVLPL
YLDWD VRFLDOD L] RODWD
, MHUYHQW.H DVXSUD ULVFXULORU PRGLI LFDELOH
$ WULPLWHUHD SHUVRDQHORU FX ULVF LQDOW SHQAUX HYDOXDUH VL PRQLWRUL] DUH GH VSHFLDOLWDWH
$ FRQVLOLHUH SULYLQG GLHWD | XPDWKO DFW.YLWDWH | L] LFD XVRDUD UHGXFHUHD FRQVXPXOXL GH DOFRRO FDI HLQD VL
DOLPHQAH DFLGH H[ HUFLWLL GH VMLPXODUH FRIQLWLYD RGLKQD VXI LFLHQWD
127% LQ FDGUXO FRQVXOWDW.HL SUHYHQW.YH FRQI RUP FHORU GH PDL VXV DFRUGDWH SHUVRDQHORU DVLIXUDWH VH SRW
HOLEHUD ELOHWH GH WULPLWHUH LQ DPEXODWRULX SHQWUX VSHFLDOLWDW.OH FOLQLFH ELOHWH GH WULPLWHUH SHQWUX
LQYHVW\LIDW.L SDUDFOLQLFH VL SUHVFULSW.L PHGLFDOH SHQWUX SURI LOD[ LD DQHPLHL OD JUDYLGH VL D UDKLWLVPXOXL VL

+H +H +H +H +H +H

+H +H +H +H H

DQHPLHL OD VXJDUL XWL.OL] DQG FRGXO GLQ &ODVLI LFDUHD &, 0 UHYL] LD D D YDULDQWD FRGXUL GH ERDOD
GRFXPHQWH XWLOL] DWH LQ VLVWHPXO DVLJXUDULORU VRFLDOH GH VDQDWDWH
127%

, Q FD] XO LQ FDUH PHGLFXO GH | DPLOLH DSUHFLD] D QHFHVDU D UHFRPDQGD LQYHVWLJDW.L SDUDFOLQLFH LQ YHGHUHD
VMDELOLULL GLDJQRVW.FXOXL VL SHQAUX PRQLWRUL] DUH D UHFRPDQGD QHDVLJXUDWKOXL FRQVXOWDW.H OD PHGLFXO GH
VSHFLDOLWDWH GLQ DPEXODWRULX LQFOXVLY SHQWUX VHUYLFLL GH LQIULMLUL SDOLDWL.YH LQ DPEXODWRULX GXSD FD] VDX
SHQWUX LQWHUQDUH LQ VSLWDO SHQWUX FD] XULOH FDUH QHFHVLWD DFHDVWD VDX FDUH GHSDVHVF FRPSHWHQWD PHGLFXOXL GH
I DPLOLH VDX DOWH WL.SXUL GH UHFRPDQGDUL PHGLFXO GH | DPLOLH QX YD XW.OL] D | RUPXODUHOH XW.OL] DWH LQ
VLWWHPXO DVLJXUDULORU VRFLDOH GH VDQDWDWH  3HQWUX SUHVFULHUHD GH PHGLFDPHQWH VDX GLVSR] LW.YH PHGLFDOH
QHDVLIXUDWKOXL ~PHGLFXO GH | DPLOLH QX YD XWL.OL] D | RUPXODUHOH GH SUHVFULSW.H XW.OL] DWH LQ VLVWHPXO
DVLJXUDULORU VRFLDOH GH V.

127% OHGLFXO GH | DPLOLH YD HI HFWKD FRQVXOWDW.LOH SUHYHQALYH FRQI RUP SUH] HQAHL DQH[ H SDQD OD DYL] DUHD GH
FDWUH OLQLVMHUXO 6DQDWDW.L D JKLGXULORU GH SUHYHQW.H XW.OL] DWH LQ DVLVWHQAD PHGLFDOD SULPDUD SXEOLFDWH SH
VLWH XO , QYWLWKWKOXL 1DW.RQDO GH 6DQDWDWH 3XEOLFD OD DGUHVD

KWABV  LQVS JRY UR GRZQORDG FQHSVV PHWRGRORJ LLBJKLUGXUL BUHFRPDQGUDUL BVL BHYL GHQWHBVWL QALI LFH JKLGXULBVL
BUHFRPDQGDUL *KLG 9ROXPXO  ZHE SGI  3UH] HOWD $QH[ D YD I L LQORFXLWD FX PRGHOH GH | LVH GH FRQVXOWDWL.L
SUHYHQALYH GLVW.QFW SH | LHFDUH W.S GH FRQVXOWDW.H SUHYHQW.YD DFRUGDMD GH PHGLFXO GH | DPLOLH XUPDQG FD

| LVHOH FRPSOHWDWH FX RFD] LD DFRUGDULL FRQUVXOWDW.LORU VD VH UDSRUMH] H LQ | RUPDW HOHFWURQLF FDVHL GH
DVLJXUDUL GH VDQDWDWH RGDWD FX DFW.YLWDWHD UHDOL] DWD FRQI RUP FRQWUDFWKOXL GH | XUQL] DUH GH VHUYLFLL
PHGLFDOH

$1(;% 1U &
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GH VHUYLFLL PHGLFDOH LQ DVLWHQAD PHGLFDOD SULPDUD
. 3DUW.OH FRQWUDFWDQMH
&DVD GH $VLJIXUDUL GH 6DQDWDWH FX VHGELXO LQ PXQLFLSLXO RUDVXO &8,
VWU QU MXGHWKO VHFWRUXO
VWHO | D[ DGUHVD GH H PDLO UHSUH] HQWDWD SULQ ' LUHFVWRU JHQHUDO
VL
&DELQHWKO PHGLFDO GH DVLVWHQWD PHGLFDOD SULPDUD RUJDQL] DW DVW HO
FDEL QHW LQGLYLGXDO FX VDX | DUD SXQFW VHFXQGDU GH OXFUX
UHSUH] HOADW SULQ PHGLFXO W.WWXODU
FDELQHW DVRFLDW VDX JUXSDW FX VDX | DUD SXQFW VHFXQGDU GH OXFUX
UHSUH HOWDW SULQ PHGLFXO GHOHIDW
VRFLHWDWH FLYLOD PHGLFDOD FX VDX | DUD SXQFW VHFXQGDU GH OXFUX

UHSUH| HOWDWD SULQ DGPL QL VMUDWRUXO
XQLWDWH PHGLFR VDQLWDUD FX SHUVRQDOLWDWH MXULGLFD LQI LLQWDWD SRWULYLW SUHYHGHULORU / HILL VRFLHWDW.ORU

Q UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHMDULOH XOWHULRDUH UHSUH] HQADWD
SULQ
FDELQHW FDUH | XQFW.RQHD] D LQ VMUXFWKUD VDX LQ FRRUGRQDUHD XQHL XQLWDW. VDQLWDUH DSDUVLQDQG PLQLVWHUHORU
VL LQMWLWKW.LORU FHQWUDOH FX UHWHD VDQLWDUD SURSULH FX VDX | DUD SXQFW VHFXQGDU GH
OXFUX UHSUH] HOWDW SULQ
DYDQG VHGLXO FDELQHWKOXL PHGLFDO LQ PXQLFLSLXO RUDVXO FRPXQD &8,
VWU Q EO VF HW
DS MXGHWKO VHFVRUXO WHOHI RQ | L[ PRELO
DGUHVD H PDLO VL VHGLXO SXQFWKOXL VHFXQGDU GH OXFUX LQ ORFDOLWDWHD
VW (o] WHOHI RQ | L[ PRELO DGUHVD H
PDLO
., 2ELHFWKO FRQWUDFWKOXL
$UW 2ELHFWKO SUH] HQAKOXL FRQAUDFW LO FRQVWLWKLH | XUQL] DUHD GH VHUYLFLL PHGLFDOH LQ DVLVMHQAD
PHGLFDOD SULPDUD FRQI RUP +RWDUDULL * XYHUQXOXL QU SHQWUX DSUREDUHD SDFKHWHORU GH VHUYLFLL

PHGLFDOH VL D &RQWUDFWKOXL FDGUX FDUH UHJOHPHQWHD] D FRQGLWLLOH DFRUGDULL DVLVWHQWHL PHGLFDOH D
PHGLFDPHQWHORU VL D GLVSR] LWL.YHORU PHGLFDOH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH VL
2UGLQXOXL PLQLVWUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH CGH $VLIXUDUL GH 6DQDWDWH



QU SHQWUX DSUREDUHD 1RUPHORU PHWRGRORJLFH GH DSOLFDUH D +RWDUDULL * XYHUQXOXL

ol

.., GHUYLFLL PHGLFDOH | XUQL] DWH

$UW 6HUYLFLLOH PHGLFDOH | XUQL] DWH LQ DVLVWHQAD PHGLFDOD SULPDUD VXQW FXSULQVH LQ SDFKHWKO GH
VHUYLFLL PHGLFDOH GH ED] D SUHYD] XW LQ DQH[D QU OD 2UGLQXO PLQLVMUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL
&DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6

$UW ) XUQL] DUHD VHUYLFLLORU PHGLFDOH VH | DFH SHQWUX SHUVRDQHOH FDUH EHQHI LFLD] D GH VHUYLFLLOH
PHGLFDOH SUHYD] XWH LQ SDFKHWHOH GH VHUYLFLL PHGLFDOH SHQWUX SDFLHQW.L GLQ VWDWHOH PHPEUH DOH 8QLXQLL

( XURSHQH 6SDW.XOXL ( FRORPLF ( XURSHDQ &RQI HGHUDWLD ( OYHW.DQD 5HIDWKOXL 8QLW DO ODULL %ULWDQLL VL , UODQGHL
GH 1RUG W.WKODUL DL FDUGXOXL HXURSHDQ GH DVLJXUDUL VRFLDOH GH VDQDWDWH LQ SHULRDGD GH YDODELOLWDWH D
FDUGXOXL UHVSHFWLY EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D 5HJXODPHQWKOXL — &(
(o) DO 3DUOCDPHQWKOXL ( XURSHDQ VL DO &RQVLOLXOXL GLQ  DSULOLH SULYLQG FRRUGRQDUHD
VLVWHPHORU GH VHFXULWDWH VRFLDOD SUHFXP VL SHOQWUX SDFLHQW.L GLQ VMDWHOH FX FDUH SRPDQLD D LQFKHLDW
DFRUGKUL LQWHOHJHUL FRQYHQW.L VDX SURWRFRDOH LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDWL FX
PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQ FRQGLW.LOH SUHYD] XWH GH UHVSHFWLYHOH GRFXPHQWH LQWHUQDW.RQDOH
GH FDWUH XUPDWRULL PHGLFL GH | DPLOLH

DYDQG XQ QXPDU GH SHUVRDQH DVLJXUDWH EHQHI LFLDUH DOH SDFKHWKOXL GH VHUYLFLL
PHGLFDOH GH ED]D XQ QXPDU GH SHUVRDQH GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDWLXOXL
( FRORPLF ( XURSHDQ &RQI HGHUDWLD ( OYHW.DQD 5HIDWKOXL 8QLW DO ODULL 9%JLWDQLL VL , UODQGHL GH 1RUG EHQHI LFLDUL
DL | RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D SHIXODPHQWKOXL & QU FX PRGLI LFDULOH VL
FRPSOHWDULOH XOWHULRDUH LQVFULVH SH OLVWD SURSULH

DYDQG XQ QXPDU GH SHUVRDQH DVLJXUDWH EHQHI LFLDUH DOH SDFKHWKOXL GH VHUYLFLL
PHGLFDOH GH ED]D LQVFULVH SH OLWWD SURSULH XQ QXPDU GH SHUVRDQH GLQ VMDWHOH PHPEUH DOH 8QLXQLL

( XURSHOH 6SDW.XOXL ( FRQRPLF ( XURSHDQ &RQl HGHUDWLD ( OYHW.DQD 5HJDWKOXL 8QLW DO ODULL %ULWDQLL VL , UODQGHL
GH 1RUG EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D SHIXODPHQWKOXL & QU
FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQVFULVH SH OLVWD SURSULH

DYDQG XQ QXPDU GH SHUVRDQH DVLJXUDWH EHQHI LFLDUH DOH SDFKHWKOXL GH VHUYLFLL
PHGLFDOH GH ED]D XQ QXPDU GH SHUVRDQH GLQ VMDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL
( FRQRPLF ( XURSHDQ &RQI HGHUDWLD ( OYHW.DQD 5HIDWKOXL 8QLW DO ODULL %LMDQLL VL , UODQGHL GH 1RUG EHQHI LFLDUL
DL | RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D 5HIXODPHQWKOXL &( QU FX PRGLI LFDULOH VL
FRPSOHWDUL OH XOWHULRDUH LQVFULVH SH OLVWD SURSULH
,9 ' XUDWD FRQWUDFWKOXL

$UW 3UH] HQWKO FRQWUDFW HVWH YDODELO GH OD GDWD LQFKHLHULL SDQD OD GHFHPEULH D DQXOXL SHQWUX FDUH
V D LQFKHLDW FRQWJDFWKO
$UW " XUDWD SUH] HQWKOXL FRQWUDFW VH SRDWH SUHOXQJIL SULQ DFRUGXO SDUW.ORU SH WRDWD GXUDWD GH

DSOLFDELOLWDWH D +RWDUDULL * XYHUQXOXL QU
9 2EOLJDW.LOH SDUW.ORU

$ 2EOLJDW.LOH FDVHL GH DVLJXUDUL GH VI

$UW &DVD GH DVLJIXUDUL GH VDQDWOWH DUH XUPDWRDUHOH REOLJDW.L

D VD LQFKHLH FROWUDFWH QXPDL FX | XUQL] RULL GH VHUYLFLL PHGLFDOH FDUH LQGHSOLQHVF FRQGLW.LOH GH
HOLJLELOLMWDWH VL VD | DFD SXEOLFH LQ WHUPHQ GH PD[LPXP  ]LOH OXFUDWRDUH GH OD GDWD LQFKHLHULL
FROMDFWHORU  SULQ DI LVDUH SH SDILQD ZHE VL OD VHGLXO FDVHL GH DVLJXUDUL GH VDQDWDWH OLVWD QRPLQDOD D
DFHVRUD VL VD DFWKDOL] H] H SHUPDQHQW DFHDVWD OLVWMD LQ | XQFW.H GH PRGLI LFDULOH DSDUXWH LQ WHUPHQ GH
PD[LPXP ]LOH OXFUDWRDUH GH OD GDWD RSHUDULL DFHVMRUD

E VD GHFRQWH] H | XUQL] RULORU GH VHUYLFLL PHGLFDOH OD WHUPHQHOH SUHYD] XWH LQ FRQAWUDFW SH ED] D | DFWKULL
LQVRWWH GH GRFXPHQAH MXVWLI LFDW.YH WUDQVPLVH LQ | RUPDW HOHFWURQLF  LQ | RUPDWKO VROLFLWDW GH &DVD
1DW.RQDOD GH $VLIXUDUL GH 6DQDWOWH FRQAUDYDORDUHD VHUYLFLLORU PHGLFDOH FRQWUDFWDWH  HI HFWKDWH  UDSRUMDWH
VL YDOLGDWH

F VD LQ RUPH H | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD FRQGLW.LOH GH FRQAUDFWDUH D VHUYLFLLORU
PHGLFDOH VXSRUMWDVWH GLQ ) RQG VL GHFRQADWH GH FDVHOH GH DVLJXUDUL GH VDQDWDWH SUHFXP VL OD HYHQWKDOHOH
PRGLI LFDUL DOH DFHVWRUD VXUYHQLWH FD XUPDUH D DSDULWLHL XQRU QRL DFWH QRUPDW.YH SULQ SXEOLFDUH LQ WHUPHQ
GH PD[LPXP ] LOH OXFUDWRDUH SH SDILQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDWDWH VL SULQ SRVWD HOHFWURQLFD
G VD LQ RUPH H | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD GRFXPHQWHOH FRPXQLWDUH LQ YLJRDUH SUHFXP VL
GHVSUH DFRUGXULOH LQWHOHJHULOH FRQYHQW.LOH VDX SURWRFRDOHOH LQAHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO
VDQDWDW.L  SULQ SXEOLFDUH SH SDILQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDWDWH VL SULQ SRVWD HOHFWURQLFD

H VD LQ RUPH| H LQ SUHDODELO LQ WHUPHQXO SUHYD] XW OD DUW DOLQ GLQ DOH[D  OD +RWDUDUHD

* XYHUQXOXL QU | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD FRQGLW.LOH GH DFRUGDUH D
VHUYLFLLORU PHGLFDOH VL FX SULYLUH OD RULFH LQWHQWLH GH VFKLPEDUH LQ PRGXO GH DFRUGDUH D DFHVWRUD SULQ
LQWHUPHGLXO SDILQLL ZHE D FDVHL GH DVLJXUDUL GH VDQDWDWH SUHFXP VL SULQ H PDLO OD DGUHVHOH FRPXQLFDWH

RI LFLDO GH FDWUH | XUQL] RUL WHUPHQ FDUH SRDWH | L PDL PLF GHFDW FHO SUHYD] XW OD DUW DOLQ GLQ
DOH D OD +RWDUDUHD * XYHUQXOXL QU LQ | XQFW.H GH GDWD SXEOLFDULL LQ ORQLWRUXO 21 LFLDO DO
5RPDQLHL 3DUWHD , VL GDWD GH LQWJUDUH LQ YLJRDUH D &RQWUDFWKOXL FDGUX VL D QRUPHORU PHWRGRORILFH GH
DSOLFDUH D DFHVWWKLD SUHFXP VL D DFWHORU QRUPDW.YH GH PRGLI LFDUH FRPSOHWDUH D DFHVWRUD

| VD DFRUGH | XUQL] RULORU GH VHUYLFLL PHGLFDOH VXPH FDUH VD W.QD VHDPD VL GH FRQGLW.LOH GH GHVI DVXUDUH D
DFWLYLWDW.L LQ ] RQH L] RODWH LQ FRQGLWLL JUHOH VL | RDUMH JUHOH SHQWUX FDUH VXQW VWDELOLWH GUHSWKUL
VXSOLPHQWDUH  SRWULYLW SUHYHGHULORU 2UGLQXOXL PLQLVWUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW. RQDOH GH
$VLIXUDUL GH 6DQDVWDWH QU SHQWUX DSUREDUHD FULWHULLORU GH LQFDGUDUH D FDELQHWHORU

PHGLFDOH SXQFWHORU GH OXFUX DOH FDELQHWHORU PHGLFDOH GLQ DVLVWHOWD PHGLFDOD SULPDUD VL GLQ DPEXODWRULXO GH
VSHFLDOLVDWH SHQAUX VSHFLDOLWDW.OH FOLQLFH GLQ PHGLXO UXUDO VL GLQ PHGLXO XUEDQ  SHQWUX RUDVHOH FX XQ
QXPDU GH SDQD OD GH ORFXLMWRUL LQ | XQFW.H GH FRQGLW.LOH LQ FDUH VH GHVI DVRDUD DFWLYLWDWHD

J VD H HFWKH H FROQAWUROXO DFWLYLWDWLL | XUQL] RULORU GH VHUYLFLL PHGLFDOH SRWJLYLW QRUPHORU PHWRGRORJLFH
SULYLQG DFW.YLWDWHD VWUXFWKULORU GH FRQWURO GLQ FDGUXO VLVWMHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH
DSUREDWH SULQ RUGLQ DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH LQ YLJRDUH

K VD UHFXSHUH] H GH OD | XUQL] RULL FDUH DX DFRUGDW VHUYLFLL PHGLFDOH VXPHOH UHSUH] HOADQG FRQWUJDYDORDUHD
DFHVWRU VHUYLFLL LQ VLWKDW.D LQ FDUH DVLIXUDW.L QX HUDX LQ GUHSW VL QX HUDX LQGHSOLQLWH FRQGLW.LOH VD
EHOQHI LFLH] H GH DFHVWH VHUYLFLL OD GDWD DFRUGDULL VL | XUQL] RUXO D LJQRUDW DYHUW.] DULOH HPLVH GH 30DW RUPD
LQ RUPDW.FD GLQ DVLJXUDULOH GH VDQDWDWH

L VD GHGXFD VSUH VROXW.RQDUH RUJDQHORU DELOLWDWH VLWKDW.LOH LQ FDUH VH FRQWIDW QHFRQI RUPLWDWHD
GRFXPHQWHORU GHSXVH GH FDWUH | XUQL] RUL  SHQWUX D FDURU FRUHFWLWKGLQH | XUQL] RULL GHSXQ GHFODUDWLL SH
SURSULD UDVSXQGHUH

M VD FRPXQLFH LQ | RUPDW HOHFWURQLF | XUQL] RULORU PRW.YDUHD FX SULYLUH OD HURULOH GH UDSRUMDUH VL UHI X] XO
GHFRQAWDULL DQXPLWRU VHUYLFLL FX UHVSHFWWDUHD FRQI LGHQW.DOLWDW.L GDWHORU SHUVRQDOH LQ WHUPHQ GH PD[ LPXP

] LOH OXFUDWRDUH GH OD GDWD UHI X] XOXL VD FRPXQLFH LQ | RUPDW HOHFWURQLF | XUQL] RULORU FX RFD] LD

UHJ XODUL] DULORU WULPHVWULDOH  PRWLYDUHD VXPHORU GHFRQWDWH LQ WHUPHQ GH ] LOH OXFUDWRDUH GH OD GDWD
FRPXQLFDULL VXPHORU LQ VLWKDW.D LQ FDUH VH FRQUWDWD XOWHULRU FD UHI X] XO GHFRQADULL XQRU VHUYLFLL D | RVW
QHMXVWLI LFDW  VXPHOH QHDFKLWDOWH VH YRU UHJXODUL] D



N VD | DFD SXEOLFD YDORDUHD JDUDQADWD D SXQFWKOXL SHU FDSLWD VL SH VHUYLFLX SULQ SXEOLFDUHD SH SDJLQD GH
ZHE D DFHVWRUD SUHFXP VL QXPDUXO WRWDO GH SXQFWH SHU FDSLWD VL SH VHUYLFLX UHDOL] DWH OD QLYHO QDW.RQDO VH
SXEOLFD SH SDILQD ZHE D &DVHL 1DW.RQDOH GH $VLJXUDUL GH 6DQDWDWH VD SXEOLFH SH SDILQD GH ZHE D DFHVWRUD
QXPDUXO WRWDO GH SXQFWH SHU FDSLWD VL SH VHUYLFLX UHDOL] DWH OXQDU WULPHVWILDO GH | LHFDUH PHGLF GH | DPLOLH
FX OLVMD SURSULH GH SHUVRDQH LQVFULVH SUHFXP VL VXPHOH GHFRQADWH | LHFDUXL | XUQL] RU FX FDUH VH DI OD LQ
UHODW.L FRQWUDFWKDOH

O VD FROMDFVH H UHVSHFW.Y VD GHFRQWH] H GLQ | RQGXO DORFDW DVLVWHQWHL PHGLFDOH SDUDFOLQLFH FRQWUDYDORDUHD
LQYHVWL.JDW.LORU PHGLFDOH SDUDFOLQLFH QXPDL GDFD PHGLFLL GH | DPLOLH | DF GRYDGD FDSDFLWDW L WHKQLFH
FRUHVSXQ] DARDUH SHQAUX UHDOL] DUHD DFHVWMRUD VL DX FRPSHWHQWD OHJDOD QHFHVDUD GXSD FD

P VD DFWKDOL]HI H LQ 3, $6 SHUPDQHQW OLVWD | XUQL] RULORU GH VHUYLFLL PHGLFDOH FX FDUH VH DI OD LQ UHODW.H
FROAWUDFWKDOD ~ SUHFXP VL QXPHOH VL FRGXO GH SDUDI D DOH PHGLFLORU FDUH VXQW LQ UHODW.H FRQAUDFWKDOD FX FDVD
GH DVLIXUDUL GH VI

Q VD SXQD OD GLVSR] LW.D | XUQL] RULORU FX FDUH VH DI OD LQ UHODW.L FRQWUDFWKDOH | RUPDWKO LQ FDUH DFHVWLD

DI LVHD] D SDFKHWHOH GH VHUYLFLL PHGLFDOH VL WDULI HOH FRUHVSXQ] DWRDUH | RUPDW VMDELOLW GH &DVD 1DW.RQDOD GH
$VLIXUDUL GH 6DQDVDWH

R VD DFWKDOL] HI H LQ | RUPDW HOHFWURQLF 6,8, OD LQFHSXWKO FROAMUDFWKOXL DQXDO OLVWD SHUVRDQHORU
DVLIXUDWH LQVFULVH SH OLWAD LDU OXQDU LQ YHGHUHD DFWKDOL] DULL OLVWHORU SURSULL VD DFWKDOL] H|H LQ | RUPDW
HOHFWURQLF 6,8, OLVWD FX SHUVRDQHOH FDUH QX PDL LQGHSOLQHVF FRQGLW.LOH GH DVLJXUDW VL SHUVRDQHOH QRX
DVLIXUDWH LQAUDWH SH OLWAD LQ FRQGLW.LOH SUHYHGHULORU / HILL QU UHSXEOLFDWD FX PRGLI LFDULOH VL
FRPSOHVDUL OH XOWHUL RDUH

S VD SXEOLFH SH VLWH XO SURSULX OLVWD XQLWDW.ORU DGPLQLVUDMLY WHULWRULDOH GLQ PHGLXO UXUDO VL XUEDQ

| DUD QLFLXQ PHGLF GH | DPLOLH VL | DUD H LVWHOWD XQXL SXQFW GH OXFUX DO XQXL PHGLF GH | DPLOLH FDUH LVL

GHVI DVRDUD DFWLYLWDWHD LQ DOAD ORFDOLWDWH VL VD R DFWKDOL] Hl H SHUPDQHQW

% 2EOLJDWLLOH | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH

$UW D VD UHVSHFWH GUHSWKO OD OLEHUD DOHJHUH GH FDWUH SHUVRDQHOH DVLJXUDWH D PHGLFXOXL VL D

| XUQL] RUXOXL VD DFRUGH VHUYLFLL SUHYD] XWH LQ SDFKHWKO GH VHUYLFLL GH ED|D | DUD QLFLR GLVFULPLQDUH VD
DFRUGH VHUYLFLL PHGLFDOH SHUVRDQHORU FDUH QX GHW.Q FRG QXPHULF SHUVRQDO SUHYD] XWH OD DUwW DOLQ

OwW D H VLI G.Q/HIHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHMWDULOH XOWHULRDUH GDU QX

PDL PXOW GH XQ DQ GH ] LOH GH OD GDWD LQUHJLVWUDULL DFHVWRUD LQ VLVWHPXO GH DVLJXUDUL VRFLDOH GH VDQDWDWH
E VD UHVSHFWH SURJUDPXO GH OXFUX VL VD LO FRPXQLFH FDVHORU GH DVLJXUDUL GH VDQDWOWH LQ ED] D XQXL
| RUPXODU DO FDUXL PRGHO HVWH SUHYD] XW LQ DQH[ D QU OD 2UGLQXO PLQLVUXOXL VDQDWOWLL VL DO SUHVHGLQWHOXL
&DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU SURJUDP
DVXPDW SULQ FRQAWUDFWKO LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH SURJUDPXO GH OXFUX VH SRDWH PRGLI LFD
SULQ DFW DGLW.RQDO OD FRQWUDFWKO LQFKHLDW FX FDVD GH DVLJIXUDUL GH VDQDWDWH
F VD LQ RUPH] H SHUVRDQHOH DVLJXUDWH FX SULYLUH OD

SURJUDPXO GH OXFUX QXPHOH FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQAUDFWKDOD VL
GDWHOH GH FRQWDFW DOH DFHVWHLD FDUH FXSULQG DGUHVD WHOHIRQ D[ H PDLO SDJLQD ZHE SULQ DI LVDUH LQAU XQ
ORF YL] LELO

SDFKHWKO GH VHUYLFLL GH ED] D FX WDULI HOH FRUHVSXQ] DWRDUH FDOFXODWH OD YDORDUHD JDUDQADWD D SXQFWKOXL
SHU FDSLWD VL SH VHUYLFLX LQ RUPDW.LOH SULYLQG SDFKHWXKO GH VHUYLFLL PHGLFDOH VL WDULI HOH FRUHVSXQ] DWRDUH
VXQW DI LVDWH GH | XUQL] RUL LQ | RUPDWKO WDELOLW GH &DVD 1DW.RQDOD GH $VLJIXUDUL GH 6DQDWDWH VL SXV OD
GLVSR] LW.D | XUQL] RULORU GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQWUDFWKDOD
G VD | DFWKUH| H OXQDU LQ YHGHUHD GHFRQWDULL GH FDWUH FDVHOH GH DVLIXUDUL GH VDQDWDWH —DFW.YLWDWHD
UHDOL] DWD FRQI RUP FRQAUDFWHORU GH | XUQL] DUH GH VHUYLFLL PHGLFDOH VL VD WUDQVPLWD | DFWKUD LQ | RUPDW
HOHFWURQLF OD FDVHOH GH DVLJXUDUL GH VDQDWOWH VD UDSRUMH] H LQ | RUPDW HOHFWURQLF FDVHORU GH DVLJXUDUL GH
VDQDWDWH GREXPHQWHOH MXVWLI LFDW.YH SULYLQG DFW.YLWDW.OH UHDOL] DWH LQ | RUPDWKO VROLFLWDW GH &DVD 1DW.RQDOD
GH $VLIXUDUL GH 6
H VD DVLIJXUH XW.OL] DUHD | RUPXODUHORU FX UHILP VSHFLDO XQLFH SH WDUD  ELOHW GH WULPLWHUH FDWUH DOWH
VSHFLDOLVWDW. FOLQLFH VDX LQ YHGHUHD LQWHUQDULL ELOHW GH WULPLWHUH SHQAUX LQYHVWLJDW.L SDUDFOLQLFH VL
SUHVFULSW.H PHGLFDOD SHQWUX SUHVFULHUHD VXEVMDQWHORU VL SUHSDUDWHORU VWKSHI LDQAH VL SVLKRWURSH — FRQI RUP
SUHYHGHULORU / HILL QU SULYLQG UHILPXO MXULGLF DO SODQWHORU VXEVMWDQWHORU VL SUHSDUDWHORU
VWKSHI LDOAH VL SVLKRWURSH FX PRGLI LFDULOH VL FRPSOHMDULOH XOWHULRDUH VL DOH 1RUPHORU PHWRGRORILFH GH
DSOLFDUH D SUHYHGHULORU / HILL QU SULYLQG UHILPXO MXULGLF DO SODQWHORU  VXEVWDQWHORU VL
SUHSDUDWHORU VMKSHI LDQAH VL SVLKRWURSH DSUREDWH SULQ +RWDUDUHD * XYHUQXOXL QU FX PRGLI LFDULOH
XOWHULRDUH VL VD OH HOLEHUH] H FD R FRQVHFLQAD D DFWKOXL PHGLFDO SURSULX LQ FRQFRUGDQAD FX GLDJQRVWLFXO
VL QXPDL SHQAUX VHUYLFLLOH PHGLFDOH FDUH | DF RELHFWKO FRQAUDFWKOXL LQFKHLDW FX FDVD GH DVLJXUDUL GH
VDQDWOWH VD FRPSOHWH| H | RUPXODUHOH FX WRDWH GDWHOH SH FDUH DFHVWHD WUHEXLH VD OH FXSULQGD FRQI RUP
LOVWUXFW.XQLORU SULYLQG PRGXO GH XW.OL] DUH VL FRPSOHWDUH D DFHVMRUD VD DVLJXUH XW.OL] DUHD | RUPXODUHORU
HOHFWURQLFH ~ GH OD GDWD OD FDUH DFHVWMHD VH LPSOHPHQWHD] D
| VD DVLIXUH XW.OL] DUHD SUHVFULSW.HL PHGLFDOH HOHFWURQLFH SHQWUX PHGLFDPHQWH FX VL | DUD FROWJLEXWLH
SHUVRQDOD SH FDUH R HOLEHUHD| D FD R FRQVHFLQAD D DFWKOXL PHGLFDO SURSULX QXPDL SHQAUX VHUYLFLLOH
PHGLFDOH FDUH | DF RELHFWKO FRQWUDFWKOXL LQFKHLDW FX FDVD GH DVLJIXUDUL GH VDQDWDWH  SUHVFULHUHD
PHGLFDPHQWHORU FX VL | DUD FROQWULEXW.H SHUVRQDOD GH FDUH EHQHI LFLD] D DVLIXUDW.L VH | DFH FRUHVSXQ DVRU
GHQXPLULORU FRPXQH LQWHUQDW.RQDOH DSUREDWH SULQ KRWDUDUH D * XYHUQXOXL LQI RUPDQG LQ SUHDODELO DVLJXUDWKO
GHVSUH W.SXULOH VL HI HFWHOH WHUDSHXW.FH DOH PHGLFDPHQWHORU SH FDUH XUPHD] D VD L OH SUHVFULH VD FRPSOHWH] H
SUHVFULSW.D PHGLFDOD FX WRDWH GDWHOH SH FDUH DFHDVWAD WUHEXLH VD OH FXSULQGD FRQ RUP QRUPHORU PHWRGRORJLFH
SULYLQG XWL.OL] DUHD VL PRGXO GH FRPSOHWDUH D | RUPXODUXOXL GH SUHVFULSW.H PHGLFDOD HOHFWURQLFD SHQWUX
PHGLFDPHOWH FX VL | DUD FRQWULEXW.H SHUVRQDOD LQ WUDWDPHQWKO DPEXODWRULX DSUREDWH SULQ 2UGLQXO PLQLVMUXOXL
VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU FX PRGLI LFDULOH
VL FRPSOHWDULOH XOWHUL RDUH
J VD I LQDOL] H H DFWKO PHGLFDO HI HFWKDW SHQWUX SHUVRDQHOH DVLJXUDWH SULQ HOLEHUDUHD ELOHWHORU GH
WULPLWHUH D FHUWLI LFDWKOXL GH FRQFHGLX PHGLFDO D UHFRPDQGDULL GH LQIULMLUL PHGLFDOH OD GRPLFLOLX VL
LQIULMLUL SDOLDW.YH OD GRPLFLOLX D GLVSR] LW.YHORU PHGLFDOH SHQWJUX SURWH] DUH VWRPLL VL LQFRQALQHQAD
XULQDUD GXSD FD] LQ VLWKDW.D LQ FDUH FRQFOX] LLOH H[ DPHQXOXL PHGLFDO LPSXQ DFHVW OXFUX UHFRPDQGDUHD
SHQAUX LQIULMLUL PHGLFDOH OD GRPLFLOLX VH | DFH LQ FRQFRUGDQWD FX GLDJQRVWLFXO VMDELOLW VL LQ | XQFW.H GH
SDWRORILD EROQDYXOXL VL VMDWKVXO GH SHUI RUPDQWD ( &2* DO DFHWWKLD FX SUHFL] DUHD DFWL.YLWDW.ORU ] LOQLFH SH
FDUH DVLJXUDWKO QX OH SRDWH LQGHSOLQL LQ FRQGLW.LOH SUHYD] XWH LQ 2UGLQXO PLOLVWUXOXL VDQDWDW.L VL DO

SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDVWDWH QU UHFRPDQGDUHD SHQWUX
LQIULM.UL SDOLDW.YH OD GRPLFLOLX VH | DFH EHQHI LFLDULORU GH LQIULMLUL SDOLDWLYH SUHYD] XW. LQ 2UGLQXO
PLQLVWUXOXL VDQDWDWLL QU SHQWUX DSUREDUHD 5HIXODPHQWKOXL GH RUJDQL] DUH | XQFW.RQDUH VL

DXWRUL] DUH D VHUYLFLLORU GH LQIULM.UL SDOLDW.YH FX PRGLI LFDULOH VL FRPSOHMDULOH XOAWHULRDUH

K VD UHVSHFWH DYHUWL] DULOH 6LVWHPXOXL LQI RUPDW.F DO SUHVFULSWLHL HOHFWURQLFH SUHFXP VL LQI RUPDW.LOH SXVH
OD GLVSR] LWLH SH SDILQD ZHE D &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH UHI HULWRDUH OD | DSWKO FD
PHGLFDPHOWKO VH SUHVFULH FX UHVSHFWDUHD SURWRFRDOHORU WHUDSHXW.FH DSUREDWH SULQ 2UGLQXO PLQLVMUXOXL
VDQDWDW.L SXEOLFH VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDVWH QU SHQMUX
DSUREDUHD SURWRFRDOHORU WHUDSHXW.FH SULYLQG SUHVFULHUHD PHGLFDPHQWHORU DI HUHQWH GHQXPLULORU FRPXCQH
LQWHUQDW.RQDOH SUHYD] XWH LQ / LVMD FXSULQ] DQG GHQXPLULOH FRPXQH LQWHUQDW.RQDOH FRUHVSXQ| DWRDUH



PHGLFDPHQWHORU GH FDUH EHQHI LFLD] D DVLJXUDWLL FX VDX | DUD FRQWLEXW.H SHUVRQDOD SH ED] D GH SUHVFULSW.H
PHGLFDOD LQ VLVWWHPXO GH DVLJXUDUL VRFLDOH GH VDQDWDWH SUHFXP VL GHQXPLULOH FRPXQH LQWHUQDW.RQDOH
FRUHVSXQ| DARDUH PHGLFDPHQWHORU FDUH VH DFRUGD LQ FDGUXO SURJUDPHORU QDW.RQDOH GH VDQDWDWH DSUREDWD SULQ
+RWDUDUHD * XYHUQXOXL QU VL D QRUPHORU PHWRGRORILFH SULYLQG LPSOHPHQWDUHD DFHVWRUD FX
PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH VDX FD PHGLFDPHQWKO HVWH SURGXV ELRORILF
L VD QRW.ILFH FDVD GH DVLIXUDUL GH VDQDWDWH GHVSUH PRGLI LFDUHD RULFDUHLD GLQWUH FRQGLW.LOH FDUH DX VVDW
OD ED] D LQFKHLHULL FRQAUDFWXOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH FX FHO SXW.Q WUHL ] LOH LQDLQAHD GDWHL
OD FDUH PRGLI LFDUHD SURGXFH HI HFWH FX H[ FHSW.D VLWKDW.LORU QHSUHYD] XWH SH FDUH DUH REOLJDW.D VD OH
QRWLI LFH FHO WWDU] LX LQ ] LXD LQ FDUH PRGLI LFDUHD SURGXFH HI HFWH VL VD LQGHSOLQHDVFD LQ SHUPDQHQWD DFHVWH
FRQGLW.L SH GXUDWD GHUXODULL FRQWUDFWHORU OQRW.I LFDUHD VH | DFH FRQ RUP UHJOHPHQADULORU SULYLQG
FRUHVSRQGHQWD LQWUH SDUML SUHYD] XWH LQ FRQWUDFW
M VD DVLIXUH UHVSHFWDUHD SUHYHGHULORU DFWHORU QRUPDW.YH UHI HULWRDUH OD VLVMHPXO DVLJXUDULORU VRFLDOH GH
VDQDWOWH  LQFLGHQAH DFWLYLWDW.L GHVI DVXUDWH GH | XUQL] RULL GH VHUYLFLL PHGLFDOH LQ DVLVWHQWD PHGLFDOD
SULPDUD FH | DFH RELHFWKO FRQAUDFWKOXL LQFKHLDW FX FDVD GH DVLIXUDUL GH VI
N VD UHVSHFWH SURWRFRDOHOH WHUDSHXW.FH SULYLQG SUHVFULHUHD PHGLFDPHQWHORU DI HUHQWH GHQXPLULORU FRPXQH
L QWHUQDW.RQDOH SUHYD] XWH LQ / LVAD FXSULQ] DQG GHQXPLULOH FRPXQH LQWHUQDW.RQDOH FRUHVSXQ DWRDUH
PHGLFDPHQWHORU GH FDUH EHQHI LFLD] D DVLJXUDWLL FX VDX | DUD FRQWLEXW.H SHUVRQDOD SH ED] D GH SUHVFULSW.H
PHGLFDOD LQ VLVWWHPXO GH DVLJXUDUL VRFLDOH GH VDQDWDWH DSUREDWD SULQ +RWDUDUHD * XYHUQXOXL QU
UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHMDULOH XOAHULRDUH , Q VLWKDW.D LQ FDUH SHQAUX XQHOH PHGLFDPHQMH
SUHYD] XWH LQ +RWDUDUHD * XYHUQXOXL QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHUL RDUH
FDUH QHFHVLWD SUHVFULHUH SH ED] D GH SURWRFRO WHUDSHXW.F  GDU DFHVWD QX D | RVW DSUREDW SULQ 2UGLQ DO
PLOLVUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH SDQD OD HODERUDUHD VL
DSUREDUHD SURWRFROXOXL ~ SUHVFULHUHD VH | DFH FX UHVSHFWDUHD LQGLFDW.LORU GR] HORU VL FRQAUDLQGLFDW.LORU GLQ
UH] XPDWKO FDUDFVWHULVWLFLORU SURGXVXOXL LQ OLPLWD FRPSHWHQWHL PHGLFXOXL SUHVFULSWRU
O VD DVLIXUH DFRUGDUHD GH DVLVWHQAD PHGLFDOD QHFHVDUD W.WKODULORU FDUGXOXL HXURSHDQ GH DVLJXUDUL VRFLDOH
GH VDQDWDWH HPLV GH XQXO GLQWUH VMDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL ( FRQRPLF
( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HIDWKOXL 8QLW DO ODULL 94JLMDQLL VL , UODQGHL GH 1RUG LQ SHU LRDGD GH
YDODELOLWDWH D FDUGXOXL UHVSHFWLY EHQHI LFLDULORU | RUPXODUHORU GRFXPHQAHORU HXURSHQH HPLVH LQ ED] D
SHIXODPHQWKOXL & QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOAHULRDUH LQ DFHOHDVL FRQGLW.L FD VL
SHUVRDQHORU DVLJXUDWH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH GLQ 5RPDQLD VD DFRUGH
DVLVMHQAD PHGLFDOD SDFLHQWL.ORU GLQ DOWH VWDWH FX FDUH 5RPDQLD D LQFKHLDW DFRUGXUL LQWHOHJHUL FRQYHQWLL
VDX SURWRFRDOH LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW.L LQ FRQGLW.LOH SUHYD] XWH GH UHVSHFW YHOH
GRFXPHQAH L QUHUQDW. RQDOH
P VD XW.OL] H H SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VDQDWDWH VL VD DVLIXUH FRQI LGHQW.DOLWDWHD LQ
SURFHVXO GH WUDQVPLWHUH D GDWHORU $SOLFDW.D LQ RUPDW.FD VDX VLVWHPXO LQ RUPDW.F | RORVLW WUHEXLH VD | LH
FRPSDW.ELOH FX VLVWHPHOH LQI RUPDW.FH GLQ SODW RUPD LQ RUPDW.FD GLQ DVLJXUDULOH GH VDQDWDWH VL VD UHVSHFWH
VSHFLI LFDW.LOH GH LQWHUI DWDUH SXEOLFDVH
Q VD FRPSOHWH] H VD WUDQVPLWD GDWHOH SDFLHQAKOXL LQ GRVDUXO HOHFWURQLF GH VDQDWDWH DO DFHVWKLD
R VD QX LQFDVH H VXPH SHQAUX VHUYLFLLOH PHGLFDOH | XUQL] DWH SUHYD] XWH LQ SDFKHWHOH GH VHUYLFLL GHFRQADWH
GLQ ) RQG VL SHQWUX GRFXPHQWHOH HOLEHUDWH FD XUPDUH D DFRUGDULL DFHVWRU VHUYLFLL
S VD DFWKDOL] H| H OLVWD SURSULH FXSULQ DQG SHUVRDQHOH LQVFULVH RUL GH FDWH RUL DSDU PRGLI LFDUL LQ
FXSULQUXO DFHWAHLD LQ | XQFW.H GH PLVFDUHD OXQDUD FRPXQLFDQG DFHVWH PRGLI LFDUL FDVHORU GH DVLJXUDUL GH
VDQDWDWH VD DFWKDOL] Hl H OXQDU OLVWAD SURSULH LQ | XQFWL.H GH LQ RUPDW.LOH SUHOXDWH GLQ 6, 8,
T VD LQVFULH FRSLLL FDUH QX DX | RYW LQVFULVL SH OLWAD XQXL PHGLF GH | DPLOLH RGDWD FX SULPD FRQVXOWDW.H D
FRSLOXOXL EROQDY LQ ORFDOLWDWHD GH GRPLFLOLX VDX GXSD FD] GH UHVHGLQWD D DFHWKLD 1RX QDVFXWKO YD I L
LQVFULV SH OLWMD PHGLFXOXL GH | DPLOLH FDUH D LQIULM.W JUDYLGD LPHGLDW GXSD QDVMHUHD FRSLOXOXL GDFD
SDULQW.L QX DX DOWD RSWL.XQH LQVFULHUHD QRX QDVFXWKOXL YD I L HI HFWKDWD LQ DSOLFDW.D LQI RUPDW.FD D
PHGLFXOXL VL YD | L WUDQVPLVD LQ VLWWHPXO LQ RUPDW.F XQLF LQAHJUDW RGDWD FX LQVFULHUHD SH OLWMD SURSULH VD
LQVFULH SH OLVWD SURSULH JUDYLGHOH VL ODX] HOH QHLQVFULVH SH OLVWAD XQXL PHGLF GH | DPLOLH OD SULPD
FRQVXOWDW.H LQ ORFDOLWDWHD GH GRPLFLOLX VDX GXSD FD] GH UHVHGLOWD D DFHVWRUD GDFD QX H[ LWAD R DOD
RSW.XQH VD QX UHI X]H LQVFULHUHD SH OLWAD D FRSLLORU OD VROLFLWDUHD SDULQALORU VDX D DSDUW. QDVWRULORU
OHIDOL VL QLFL LQVFULHUHD SHUVRDQHORU GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH GLQ 6SDW.XO ( FRQRPLF
( XURSHDQ &RQl HGHUDW.D ( OYHW.DQD 5HJDWKOXL 8QLW DO ODULL 9AJLMDQLL VL , UODQGHL GH 1RUG EHQHI LFLDUL DL
| RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D 5HIXODPHQAKOXL & QU FX PRGLI LFDULOH VL
FRPSOHWDUL OH XOWHULRDUH VD QX UHI X] H LQVFULHUHD SH OLVWD D SHUVRDQHORU GLQ VWDWHOH FX FDUH 5RPDQLD D
LQFKHLDW DFRUGXUL LQWHOHJHUL FRQYHQALL VDX SURWRFRDOH LQAHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW.L
FDUH DX GUHSWKO VL EHQHI LFLD] D GH VHUYLFLLOH PHGLFDOH GLQ SDFKHWKO GH ED]D LQ DVLVWHQWD PHGLFDOD SULPDUD
LQ FRQGLW.LOH VMDELOLWH GH UHVSHFW.YHOH GRFXPHQOWH L QWHUQDW.RQDOH
U VD UHVSHFVWH GUHSWKO SHUVRDQHL DVLJXUDWH GH D VL VFKLPED PHGLFXO GH | DPLOLH GXSD H[ SLUDUHD D FHO SXW.Q
OXQL GH OD GDWD LQVFULHULL SH OLVMD DFHVWKLD SUHFXP VL LQ FRQGLW.LOH UHJOHPHQWDWH OD DUW GLQ DQH[ D
OD +RWDUDUHD * XYHUQXOXL QU SULQ SXQHUHD OD GLVSR] LW.D PHGLFXOXL OD FDUH SHUVRDQHOH DVLJXUDWH
RSWHD] D VD VH LQVFULH D GRFXPHQWHORU PHGLFDOH
V VD SUHVFULH PHGLFDPHQAH FX VDX | DUD FRQWULEXW.H SHUVRQDOD VL VD UHFRPDQGH LQYHVWLJDW.L SDUDFOLQLFH
LQIULMLUL PHGLFDOH OD GRPLFLOLX VL LQIULM.UL SDOLDW.YH OD GRPLFLOLX QXPDL FD R FRQVHFLQWD D DFWKOXL
PHGLFDO SURSULX ([ FHSWL.H | DF VLWKDW.LOH LQ FDUH SDFLHQWKO XUPHD] D R VFKHPD GH WUDWDPHQA VWADELOLWD SHQWUX
R SHULRDGD PDL PDUH GH  GH ] LOH FDOHQGDULVWWLFH LQLW.DWD GH FDWUH DOW. PHGLFL FDUH LVL GHVI DVRDUD
DFWLYLWDWHD LQ ED] D XQHL UHODW.L FRQWUDFWKDOH FX FDVD GH DVLJXUDUL GH VDQDWDWH SULQ SUHVFULHUHD SULPHL
UHWHWH SHQWUX PHGLFDPHQWH FX VDX | DUD FRQAMLEXW.H SHUVRQDOD SUHFXP VL VLWKDW.LOH LQ FDUH PHGLFXO GH
| DPLOLH SUHVFULH PHGLFDPHQAH OD UHFRPDQGDUHD PHGLFXOXL GH PHGLFLQD PXQFLL 3HQWUX DFHVWH FD] XUL PHGLFXO
GH VSHFLDOLWDVWH GLQ DPEXODWRULX SUHFXP VL PHGLFXO GH PHGLFLQD PXQFLL VXQW REOLJDW. VD FRPXQLFH
UHFRPDQGDULOH | RUPXODWH | RORVLQG H[ FOXVLY | RUPXODUXO W.SL] DW GH VFULVRDUH PHGLFDOD LDU OD H[ WHUQDUHD GLQ
VSLWDO UHFRPDQGDULOH YRU | L FRPXQLFDWH XW.OL] DQGX VH | RUPXODUXO W.SL] DW GH VFULVRDUH PHGLFDOD VDX ELOHWKO
GH LHVLUH GLQ VSLWDO FX REOLJDW.D FD DFHVWD VD FRQALQD H SOLFLW WRDWH HOHPHQAHOH SUHYD] XWH LQ VFULVRDUHD
PHGLFDOD , Q VLWKDW.D LQ FDUH LQ VFULVRDUHD PHGLFDOD ELOHWKO GH LHVLUH GLQ VSLWDO QX H[ LVWD PHQW.XQHD
SULYLQG HOLEHUDUHD SUHVFULSWLHL PHGLFDOH OD H[ WHUQDUHD GLQ VSLWDO VDX FD XUPDUH D XQXL DFW PHGLFDO
SURSULX OD QLYHOXO DPEXODWRULXOXL GH VSHFLDOLWDWH PHGLFXO GH | DPLOLH SRDWH SUHVFULH PHGLFDPHQWHOH
SUHYD] XWH LQ VFULVRDUHD PHGLFDOD ELOHWKO GH LHVLUH GLQ VSLWDO OHGLFLL GH | DPLOLH QX SUHVFULX
PHGLFDPHQWHOH UHFRPDQGDWH SULQ VFULVRDUHD PHGLFDOD FDUH QX UHVSHFWD PRGHOXO SUHYD] XW LQ DQH[ D QU oD
2UGLQXO PLQLVMUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVDVH QU

VL VDX HVWH HOLEHUDWD GH PHGLFL FDUH QX GHVI DVRDUD DFWLYLWDWH LQ
UHODW.H FRQWUDFWKDOD FRQYHQW.H FX FDVD GH DVLJXUDUL GH VDQDWDWH ORGHOXO | RUPXODUXOXL W.SL] DW GH VFULVRDUH
PHGLFDOD HVWH VMDELOLW LQ DQH[ D QU OD 2UGLQXO PLQLVMUXOXL VDQDWDW.L VL DO SUHVHGLQAHOXL &DVHL
1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH QU 3HQWUX SHUVRDQHOH
FDUH VH LQFDGUHD] D LQ 3URJUDPXO SHQWUX FRPSHQVDUHD LQ SURFHQW GH D SUHWKOXL GH UHI HULQWD DO
PHGL FDPHQWHORU DFRUGDWH SHQVLRQDULORU FX YHQLWKUL GLQ SHQVLL VL LQGHPQL] DWLH VRFLDOD SHQAUX SHQVLRQDUL GH
SDQD OD OHL OXQD LQFOXVLY LQGLI HUHQW GDFD UHDOL] HD] D VDX QX DOWH YHQLWKUL PHGLFXO GH | DPLOLH
SUHVFULH PHGLFDPHQWHOH UHFRPDQGDWH GH FDWUH DOW. PHGLFL DI ODW. LQ UHODW.H FRQWUDFWKDOD FX FDVHOH GH



DVLIXUDUL GH VDQDWDWH QXPDL GDFD DFHVWHD DX | RVW FRPXQLFDWH SH ED] D VFULVRULL PHGLFDOH DO FDUHL PRGHO HVWH
SUHYD] XW LQ DQH[ D QU OD 2UGLQXO PLQLVMUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJXUDUL
GH 6DQDWOWH QU , Q VLWKDW.D LQ FDUH XQ DVLJXUDW FX R
ERDOD FURQLFD FRQI LUPDWD LQVFULV SH OLVWD SURSULH GH DVLIXUDW. D XQXL PHGLF GH I DPLOLH HVWH LQAHUQDW LQ
UHILP GH VSLWDOL] DUH FROWLQXD LQWU R VHFWLH GH DFXW. VHFW.H GH FURQLFL LQ FDGUXO XQHL XQLWDW. VDQLWDUH FX
SDWKUL DI ODWH LQ UHODW.H FRQWUDFWKDOD FX FDVD GH DVLJIXUDUL GH VDQDWDWH PHGLFXO GH | DPLOLH SRDWH HOLEHUD
SUHVFULSW.H PHGLFDOD SHQAUX PHGLFDPHQWHOH GLQ SURJUDPHOH QDW.RQDOH GH VDQDWDWH SUHFXP VL SHQWUX
PHGLFDPHQWHOH DI HUHQAH DI HFWLXQLORU FURQLFH DOWHOH GHFDW FHOH FXSULQVH LQ OLVMD FX ' & XULOH SH FDUH R
GHSXQH VSLWDOXO OD FRQAUDFWDUH LQ FRQGLW.LOH SUH] HQWDULL XQXL GRFXPHQW HOLEHUDW GH VSLWDO FD DVLJXUDWKO
HVWH LOAHUQDW DO FDUXL PRGHO HVWH VWMDELOLW LQ DQH[ D QU % OD 2UGLQXO PLQLVMUXOXL VDQDWDWLL VL DO
SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDVH QU

VL FX UHVSHFWDUHD FRQGLW.LORU GH SUHVFULHUH GH PHGLFDPHQWH SHQWUX EROLOH FURQLFH
V VD UHFRPDQGH GLVSR] LW.YH PHGLFDOH GH SURWH] DUH VWRPLL VL LQFRQALQHQAD XULQDUD FD XUPDUH D DFWKOXL
PHGLFDO SURSULX VD UHFRPDQGH FDWHWHUXO XULQDU QXPDL FD XUPDUH D VFULVRULL PHGLFDOH ELOHWKOXL GH LHVLUH
GLQ VSLWDO FRPXQLFDW D GH FDWUH PHGLFXO GH VSHFLDOLWDWH FDUH LVL GHVI DVRDUD DFWLYLWDWHD LQ ED] D XQHL
UHODW.L FRQWUDFWKDOH FX FDVD GH DVLJXUDUL GH VDQDWDWH LQ FRQGLW.LOH SUHYD] XWH LQ 2UGLQXO PLQLVMUXOXL
VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU

W VD LQWRFPHDVFD ELOHW GH WULPLWHUH FDWUH VSHFLDOLWDW. FOLQLFH VL VD FRQVHPQH H LQ DFHVW ELOHW VDX VD
DWDVHI H LQ FRSLH UH] XOADWHOH LQYHVW.JDWLLORU HI HFWKDWH LQ UHJLP DPEXODWRULX SUHFXP VL GDWD OD FDUH DX
| RVYW HI HFWKDWH  SHQAUX FRPSOHWDUHD WDEORXOXL FOLQLF DO SDFLHQAKOXL SHQWUX FDUH | DFH WULPLWHUHD LQ
VLWKDWL.D DWDVDULL OD ELOHWKO GH WULPLWHUH D UH] XOWDWHORU LQYHVWLIDW.LORU PHGLFXO YD PHQAWLRQD SH ELOHWKO
GH WULPLWHUH FD D DQH[ DW UH] XOWDWHOH LQYHVWLIDW.LORU VL YD LQ RUPD DVLJXUDWKO DVXSUD REOLJDW.YLWDW.L GH D
OH SUH] HOWD PHGLFXOXL FDUXLD XUPHD] D VD L VH DGUHVH] H

W VD UHVSHFWH SUHYHGHULOH 2UGLQXOXL PLQLVMUXOXL VDQDWOWLL VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH
$VLIXUDUL GH 6DQDVWDWH QU SULYLQG DSUREDUHD XQRU PDVXUL GH HI LFLHQW.] DUH D DFWLYLWDW.L OD
QLYHOXO DVLVMHQWHL PHGLFDOH DPEXODWRULL LQ YHGHUHD FUHVWHULL FDOLWDW.L DFWKOXL PHGLFDO LQ FDGUXO
VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH SULYLQG SURJUDPDUHD SHUVRDQHORU DVLJXUDWH SHOWUX VHUYLFLLOH
PHGLFDOH SURJUDPDELOH

X VD XWL.OL] H H SUHVFULSW.D PHGLFDOD HOHFWURQLFD RQ OLQH VL LQ VLWKDWL.L MXVWLI LFDWH SUHVFULSW.D PHGLFDOD
HOHFWURQLFD RI | OLQH SHQWUX PHGLFDPHQWH FX VL | DUD FRQAULEXW.H SHUVRQDOD LQ WUDWDPHQWKO DPEXODWRULX — FX
UHVSHFWDUHD WKWKURU SUHYHGHULORU OHIDOH LQ YLJRDUH DVXPDUHD SUHVFULSW.HL HOHFWURQLFH GH FDWUH PHGLFLL
SUHVFULSWRUL VH | DFH SULQ VHPQDWKUD HOHFWURQLFD H W.QVD FDOL| LFDWD SRWULYLW OHJLVODWL.HL QDW.RQDOH HXURSHQH
LQ YLJRDUH SULYLQG VHUYLFLLOH GH LQFUHGHUH

Y VD LQAMRGXFD LQ VLVWHPXO LQI RUPDW.F WRDWH SUHVFULSW.LOH PHGLFDOH HOHFWURQLFH SUHVFULVH RI I OLQH LQ
WHUPHQ GH PD[ LPXP GH ] LOH FDOHQGDULVWLFH GH OD GDWD SUHVFULHULL

Z VD | RORVHDVFD RQ OLQH VLVWHPXO QDW.RQDO DO FDUGXOXL GH DVLJXUDUL VRFLDOH GH VDQDWWH GLQ SODW RUPD

LQ RUPDW.FD GLQ DVLJXUDULOH GH VDQDWDWH LQ VLWKDW.L MXVWLI LFDWH LQ FDUH QX VH SRDWH UHDOL] D FRPXQLFDW.D
FX VLWHPXO LQI RUPDWLF  VH XWL.OL] HD] D VLVMHPXO RI 1 OLQH DVXPDUHD VHUYLFLLORU PHGLFDOH DFRUGDWH VH | DFH
SULQ VHPQDWKUD HOHFWURQLFD H W.QVD FDOLI LFDWD SRWULYLW OHJLVODW.HL QDW.RQDOH HXURSHQH LQ YLJRDUH SULYLQG
VHUYLFLLOH GH LQFUHGHUH 6HUYLFLLOH PHGLFDOH LQUHIJLVWUDWH RI 1 OLQH VH WUDQVPLW LQ SODW RUPD LQI RUPDW.FD
GLQ DVLIXUDULOH GH VDQDWDOWH LQ PD[ LPXP ] LOH OXFUDWRDUH GH OD GDWD DFRUGDULL VHUYLFLXOXL PHGLFDO SHQWUX
VHUYLFLLOH DFRUGDWH LQ OXQD SHQAUX FDUH VH | DFH UDSRUWDUHD /D VMDELOLUHD DFHVWKL WHUPHQ QX VH LD LQ
FDOFXO ] LXD DFRUGDULL VHUYLFLXOXL PHGLFDO VL DFHVWD VH LPSOLQHVWH LQ D D ]L OXFUDWRDUH GH OD DFHDVWD
GDWD 6HUYLFLLOH PHGLFDOH GLQ SDFKHWKO GH ED] D DFRUGDWH LQ DOWH FRQGLW.L GHFDW FHOH PHQW.RQDWH DQWHULRU QX
VH GHFRQAHD] D | XUQL] RULORU GH FDWUH FDVHOH GH DVLJIXUDUL GH VDQDWDWH SUHYHGHULOH VXQW YDODELOH VL LQ
VLWKDW.LOH LQ FDUH VH XW.OL] HD] D DGHYHULQWD GH DVLJXUDW FX YDODELOLMDWH GH  OXQL GH OD GDWD HPLWHULL
SHOWUX FHL FDUH UHI X] D FDUGXO QDW.RQDO GLQ PRW.YH UHOLJLRDVH VDX GH FRQVLLQAD DGHYHULQWD LQORFXL\RDUH
SHQAMUX FHL FDURUD OL VH YD HPLWH FDUG QDW.RQDO GXSOLFDW VDX GXSD FD]  GRFXPHQWHOH SUHYD] XWH OD DUW

DOLQ VL GLQ / HIHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH — SHQAUX
SHUVRDQHOH FDURUD QX OH D | RVW HPLV FDUGXO LQ YHGHUHD DFRUGDULL VHUYLFLLORU PHGLFDOH
[ VD WUDQUPLWD LQ SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VDQDWOWH VHUYLFLLOH PHGLFDOH GLQ SDFKHWKO GH
ED| D | XUQL] DWH  DOWHOH GHFDW FHOH WUDQVPLVH LQ SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VDQDWDWH LQ
FRQGLWLLOH OLW Z LQ PD[LPXP ]LOH OXFUDWRDUH GH OD GDWD DFRUGDULL VHUYLFLLORU PHGLFDOH HI HFWKDWH LQ
OXQD SHOWUX FDUH VH | DFH UDSRUMDUHD OD VMDELOLUHD DFHVWKL WHUPHQ QX VH LD LQ FDOFXO ] LXD DFRUGDULL
VHUYLFLXOXL PHGLFDO VL DFHVWMD VH LPSOLQHWH LQ D D ]L OXFUDWRDUH GH OD DFHDVWD GDWD  DVXPDUHD
VHUYLFLLORU PHGLFDOH DFRUGDWH VH | DFH SULQ VHPQDWKUD HOHFWURQLFD H[ W.QVD FDOLI LFDWD SRWULYLW OHJ LVODW.HL
QDWLRQDOH HXURSHQH LQ YLJRDUH SULYLQG VHUYLFLLOH GH LQFUHGHUH , Q VLWKDW.D QHUHVSHFWDULL DFHVWHL
REOLJDW.L  VHUYLFLLOH PHGLFDOH QX VH GHFRQWHD] D | XUQL] RULORU GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDVWDW
\ VD LQWRFPHDVFD HYLGHQOWH GLVWLQFWH SHQWUX FD] XULOH FDUH UHSUH] LQWD DFFLGHQWH GH PXQFD VL EROL
SURI HVLRQDOH GDFD OD QLYHOXO | XUQL] RULORU H[ LWAD GRFXPHQMH LQ DFHVW VHQV VL VD OH FRPXQLFH OXQDU FDVHORU
GH DVLIXUDUL GH VDQDWDWH FX FDUH VXQW LQ UHODW.H FRQWUDFWKDOD VD LQWRFPHDVFD HYLGHQWH GLVWLQFWH DOH
FD] XULORU SUH| HOWDWH FD XUPDUH D VLWKDWLLORU LQ FDUH DX | RVW DGXVH SUHMXGLFLL VDX GDXQH VDQDWDWLL GH FDWUH
DOWH SHUVRDQH ~ GDFD OD QLYHOXO | XUQL] RULORU H[ LVWAD GRFXPHQWH LQ DFHVW VHQV VL DX RECLJDW.D VD OH
FRPXQLFH OXQDU FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQAUDFWKDOD VD LQWRFPHDVFD
HYLGHQOWH GLVWLQFWH SHQWUX VHUYLFLLOH DFRUGDWH SHUVRDQHORU FDUH QX GHWLQ FRG QXPHULF SHUVRQDO SUHYD] XWH OD
DUW DOLQ OW D H VLI G.Q/HHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDUL OH
XOWHULRDUH VL VD OH FRPXQLFH OXQDU FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODWLH FRQWUDFWKDOD
] VD RUIDQL]H H OD QLYHOXO FDELQHWKOXL HYLGHQAD EROQDYLORU FX DI HFWLXQL FURQLFH FRQI RUP 2UGLQXOXL
PLQLVUXOXL VDQDWDWLL VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6

) XUQL] RULL YRU SUH] HOWD OD FRQAUDFWDUH OLVWD EROQDYLORU FX DI HFWL.XQL FURQLFH
VL YRU UDSRUWD OD FDVD GH DVLIXUDUL GH VDQDWDWH R GDWD FX UDSRUWDUHD DFWLYLWDWLL PRGLI LFDULOH XOWHULRDUH
SULYLQG PLVFDUHD OXQDUD D DFHVVRUD
9, ' UHSWKULOH | XUQL] RULORU GH VHUYLFLL PHGLFDOH
$UW , Q UHODW.LOH FRQAUDFWKDOH FX FDVHOH GH DVLJXUDUL GH VDQDWOWH | XUQL] RULL GH VHUYLFLL
PHGLFDOH DX XUPDWRDUHOH GUHSWKUL
D VD SULPHDVFD OD WHUPHQHOH SUHYD] XWH LQ FROQAMDFW SH ED] D | DFWKULL LQVRW.MH GH GREXPHQWH MXVMLI LFDWLYH
LQ | RUPDWKO VROLFLWDW GH &DVD 1DW.RQDOD GH $VLIXUDUL GH 6DQDWDWH  FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH
FROAUDFWDWY  HI HFWKDWH  UDSRUMDWH VL YDOL GDWH
E VD ILH LQ RUPDW. GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH FX SULYLUH OD FRQGLW.LOH GH FRQWUDFWDUH D
VHUYLFLLORU PHGLFDOH VXSRUWDWH GLQ ) RQG VL GHFRQADWH GH FDVHOH GH DVLJXUDUL GH VDQDWDWH SUHFXP VL OD
HYHQWKDOHOH PRGLI LFDUL DOH DFHVMRUD VXUYHQLWH FD XUPDUH D DSDULW.HL XQRU QRL DFWH QRUPDW.YH SULQ
SXEOLFDUH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH SH SDJLQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDVWDWH VL SULQ
SRVWD HOHFWURQLFD
F VD QURFLH H LQ FDOLWDWH GH SDUWH FRQAUDFWDQWD FODX] H VXSOLPHQWDUH OD FRQAUDFWHOH LQFKHLDWH FX FDVHOH
GH DVLIXUDUL GH VDQDWDWH FRQIRUP VL LQ OLPLWD SUHYHGHULORU OHIDOH LQ YLJRDUH



G VD SULPHDVFD OXQDU VL WULPHVWULDO FX RFD] LD UHIXODUL] DULL GLQ SDUWHD FDVHORU GH DVLJXUDUL GH
VDQDWOWH PRW.YDUHD LQ | RUPDW HOHFWURQLF  FX SULYLUH OD HURULOH GH UDSRUWDUH VL UHI X] XO GHFRQWDULL
DOXPLWRU VHUYLFLL FX UHVSHFWDUHD FRQ LGHOALDOLWDWLL GDWHORU SHUVRQDOH LQ WHUPHQ GH PD[ LPXP ] LOH
OXFUDWRDUH GH OD GDWD UHI X] XOXL
H VD ILH LQGUXPDW. LQ YHGHUHD DSOLFDULL FRUHFWH VL XQLWDUH D SUHYHGHULORU OHJIDOH LQFLGHQWH FRQWUDFWKOXL
LQFKHLDW FX FDVD GH DVLJXUDUL GH VI

OHGLFLL GH | DPLOLH DX GUHSWKO OD R SHULRDGD GH YDFDQWD GH SDQD OD GH ] LOH OXFUDWRDUH SH DQ SHQWUX
DFHDVWD SHULRDGD PRGDOLWDWHD GH DFRUGDUH D VHUYLFLLORU PHGLFDOH SHQWUX SHUVRDOQHOH DVLJXUDWH LQVFULVH SH
OLVWD SUHFXP VL PRGDOLWOMWHD GH SODWD SHU FDSLWD VL SH VHUYLFLX D PHGLFLORU GH | DPLOLH VH VWDELOHVF SULQ
2UGLQXO PLQLVWUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWOWH QU

9,, ORGDOLWDW. GH SODWD
$UW ORGDOLWDWLOH GH SODWD LQ DVLVWHQAD PHGLFDOD SULPDUD VXQW
30DWD SHU FDSLWD  SULQ WDULI SH SHUVRDQD DVLJXUDWD
30DWD SHU FDSLWD VH | DFH FRQIRUP DUW  DOLQ GLQ DQH[D QU  OD 2UGLQXO PLQLVWUXOXL VDQDWDWLL
VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH QU

OHGLF QRX YHQLW LQW R XQLWDWH DGPLQLVWUDWLY WHULWRUL DOD

LQ VLWHPXO GH DVLJIXUDUL VRFLDOH GH VDQDWOWH LQ FRQGLW.LOH SUHYHGHULORU DUW DOLQ GH OD
FDSLWROXO , GLQ DOH[D QU  OD +RWDUDUHD * XYHUQXOXL QU '$ 18
OHGLF QRX YHQLW LQWJ R XQLWOWH DGPLQLVMUDW.Y WHULWRULDOD GLQ PHGLXO XUEDQ
LQ VLWAHPXO GH DVLJXUDUL VRFLDOH GH VDQDWOWH LQ FRQGLW.LOH SUHYHGHULORU DUW DOLQ GH OD
FDSLWROXO , GLQ DQH[D QU  OD +RWDUDUHD * XYHUQXOXL QU FDUH LQFKHLH FRQWUDFW GXSD H[ SLUDUHD
FROYHQW.HL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH FRQYHQALH LQFKHLDWD SH R SHULRDGD GH PD[LPXP OXQL '$ 18
3HULRDGD GH SODWD LQ FRQGLW.LOH SUHYHGHULORU DUW  DOLQ OW F GLQ DQH[D QU OD 2UGLQXO
PLQLVUXOXL VDQDWDWLL VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVWOWH QU
GH OD SDQD CD
OHGLFXO GH | DPLOLH QRX YHQLW LQWJ R XQLWDWH DGPLQLVWUDWLY WHULWRULDOD GLQ PHGLXO UXUDO
LQ VLWAHPXO GH DVLJXUDUL VRFLDOH GH VDQDVWOWH LQ FRQGLW.LOH SUHYHGHULORU DUW DOLQ GH OD
FDSLMROXO , GLQ DQH[D QU  OD +RWDUDUHD * XYHUQXOXL QU FDUH LQFKHLH FRQWUDFW GXSD H[ SLUDUHD
FROYHQW.HL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH FRQYHQALH LQFKHLDWD SH R SHULRDGD GH PD[LPXP OXQL '$ 18
3HULRDGD GH SODWD LQ FRQGLW.LOH SUHYHGHULORU DUW  DOLQ OW F GLQ DQH[D QU OD 2UGLQXO
PLQLVUXOXL VDQDWDWLL VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVWOWH QU
GH OD SDQD CD

OHGLFXO GH | DPLOLH QRX YHQLW LQWJ R XQLWDWH DGPLQLVUDW.Y WHULWRULDOD GLQ PHGLXO UXUDO | DUD QLFLXQ
PHGLF GH | DPLOLH VL | DUD H LVWHQAD XQXL SXQFW GH OXFUX DO XQXL PHGLF GH | DPLOLH FDUH LVL GHVI DVRDUD
DFWLYLWDWHD LQ DOAD XQLWDOWH DGPLQLVMUDWLY WHULWRUL DOD

LQ VLWAHPXO GH DVLJXUDUL VRFLDOH GH VDQDVWOWH LQ FRQGLW.LOH SUHYHGHULORU DUW DOLQ GH OD
FDSLWROXO , GLQ DOH[D QU  OD +RWDUDUHD * XYHUQXOXL QU '$ 18
3HULRDGD GH SODWD LQ FRQGLW.LOH SUHYHGHULORU DUW  DOLQ OW F GLQ DQH[D QU OD 2UGLQXO
PLQLVUXOXL VDQDWDWLL VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVWOWH QU

GH OD SDQD CD

9DORDUHD JDUDQADWD D SXQFWKOXL SHU FDSLWD ~ XQLFD SH WbUD HVWH GH OHL YDODELOD SHQWUX DQXO

1XPDUXO WRWDO GH SXQFWH FDOFXODW FRQI RUP DUW  DOLQ OW D E VDX F GXSD FD] GLQ DQH[D QU
OD 2UGLQXO PLQLVMUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVDWH QU
VH DVXVVHD] D LQ UDSRUW
D FX FRQGLW.LOH LQ FDUH LVL GHVI DVRDUD DFW.YLWDWHD PHGLFXO GH | DPLOLH
E FX JUDGXO SURI HVLRQDO
PHGLF SULPDU
PHGLF FDUH QX D SURPRYDW XQ H[ DPHQ GH VSHFLDOLWDWH
3HQWUX FDELQHWHOH PHGLFDOH SXQFWHOH GH OXFUX DOH FDELQHWHORU PHGLFDOH GLQ DVLVWHQWD PHGLFDOD SULPDUD
GLQ XQLWDW. DGPLQLVMUDWLY WHULWRULDOH GLQ PHGLXO UXUDO VL GLQ PHGLXO XUEDQ SHQWUX RUDVHOH FX XQ QXPDU GH
VXE GH ORFXLWRUL FX WHULWRULXO DI ODW LQAHIUDO LQ 5H] HUYDW.D %.RVI HUHL ' HOWD ' XQDULL VH DSOLFD XQ
SURFHQW GH PDMRUDUH GH LQGLI HUHQW GH SXQFWDIMXO REWLQXW SRWULYLW 2UGLQXOXL PLQLVMUXOXL VDQDWDWLL VL
DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU LQ FRQGLW.LOH LQ
FDUH SHQWUX FDELOQHWHOH FX SXQFW SXQFWH GH OXFUX SXQFWH VHFXQGDUH GH OXFUX VH VWDELOHVWH XQ VSRU GH ] RQD
GLI HULW SHQWJX ORFDOLWDWHD XQGH VH DI OD FDELQHWKO UHVSHFWLY SHQWUX ORFDOLWDWHD ORFDOLWDW.OH XQGH VH DI OD
SXQFWKO SXQFWHOH GH OXFUX SXQFWHOH VHFXQGDUH GH OXFUX VH YD WUHFH VSRUXO GH ] RQD SHQAUX | LHFDUH VLWKDW.H
, Q VLWKDW.D LQ FDUH QXPDUXO GH SHUVRDOH DVLJIXUDWH LQVFULVH SH OLVMD PHGLFXOXL GH | DPLOLH GHSDVHVWH

VL QXPDUXO GH SXQFWH SHU FDSLWD DQ GHSDVHVWH SXQFWH SXQFWH QXPDUXO GH SXQFWH FH GHSDVHVWH
DFHVW QLYHO VH UHGXFH GXSD FXP XUPHD] D
FX FDQG QXPDUXO GH SXQFWH SHU FDSLWD DQ HVWH FXSULQV LQWUH
FX FDQG QXPDUXO GH SXQFWH SHU FDSLWD DQ HVWH GH SHVWH
1XPDUXO GH SXQFWH SHU FDSLWD SHQWUX FDELQHWHOH PHGLFDOH LQGLYLGXDOH RUJDQL] DWH SRWULYLW SUHYHGHULORU
2UGRQDQWHL * XYHUQXOXL QU SULYLQG RUJDQL] DUHD VL | XQFW.RQDUHD FDELQHWHORU PHGLFDOH UHSXEOLFDWD

FDUH DX FHO SXWL.Q XQ PHGLF DQIDMDW FX QRUPD LQWUHDID VL SHQWUX FDELCQHWHOH PHGLFDOH FDUH VH DI OD LQAW R
XQLWOWH DGPLQLVWUDWLY WHULWRULDOD ] RQD XUEDQD FX GHI LFLW GLQ SXQFW GH YHGHUH DO SUH] HQWHL PHGLFXOXL GH

| DPLOLH VMDELOLWH GH FDWUH FRPLVLD SUHYD] XWD OD DUW  DOLQ GH OD FDSLWROXO , GLQ DQH[D QU  OD
+RWDUDUHD * XYHUQXOXL QU VH UHGXFH GXSD FXP XUPHD] D

SHQAUX PHGLFLL GH | DPLOLH FDUH DX LQVFULVL SH OLVWD SURSULH SHVWH DVLIXUDW. VL XQ QXPDU GH
SXQFWH DQ FH GHSDVHVWH GDU QX PDL PXOW GH SXQFWH LQFOXVLY SODWD SHU FDSLWD VH | DFH

SHQAUX PHGLFLL GH | DPLOLH FDUH DX LQVFULVL SH OLVWD SURSULH SHVWH DVLIXUDW. VL XQ QXPDU GH
SXQFWH DQ FH GHSDVHVWH GDU QX PDL PXOW GH SXQFWH LQFOXVLY QXPDUXO GH SXQFWH FH GHSDVHVWH
DFHVW QLYHO VH GLPLQXHD] D FX

SHOWUX PHGLFLL GH | DPLOLH FDUH DX LQVFULVL SH OLWD SURSULH SHWWH DVLIXUDW. VL XQ QXPDU GH
SXQFWH DQ FH GHSDVHVWH QXPDUXO GH SXQFWH FH GHSDVHVWH DFHVW QLYHO VH GLPLQXHD] D FX

30DWD SULQ WDULI SH VHUYLFLX PHGLFDO FXDQWL.I LFDW LQ SXQFWH SHQWUX XQHOH VHUYLFLL PHGLFDOH SUHYD] XWH
LQ SDFKHWHOH GH VHUYLFLL PHGLFDOH VHUYLFLL QRPLQDOL] DWH OD DUW  DOLQ OW F GLQDQH{DQU oD

2UGLQXO PLQLVWUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU

30DWD SH VHUYLFLX PHGLFDO SHOWUX VHUYLFLLOH HQXQADWH OD SFW  VH | DFH FRQIRUP DUW  DOLQ e o)
DOHD QU  OD 2UGLQXO PLQLVWUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVDVH
oY)



9DORDUHD JDUDQADWD D XQXL SXQFW SHQWUX SODWD SH VHUYLFLX PHGLFDO HVWH XQLFD SH WDUD VL HVWH GH  OHL
YDODELCOD SHQWUX DQXO
9DORDUHD JDUDQADWD SHQWUX XQ SXQFW SH VHUYLFLX PHGLFDO GLDIQRVWWLF VL WHUDSHXWLF HVWH XQLFD SH WDUD VL

HWH GH OHL YDODELOD SHQWUX DQXO 30DWD SH VHUYLFLX PHGLFDO GLDIJQRVWALF VL WHUDSHXWLF VH | DFH
FRQIRUP DUW  DOLQ GLQ DOH[ D QU  OD 2UGLQXO PLQLVWUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL
1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU 3HOWUX VHUYLFLLOH

GLDIJQRVWLFH VL WHUDSHXWLFH QX VH DSOLFD DMXVWDUHD QXPDUXOXL GH SXQFWH LQ | XQFW.H GH JUDGXO SURI HVLRQDO DO
PHGLFXOXL
30DVD SHQWIX SHUI RUPDQWD  SHQWUX PHGLFLL GH | DPLOLH FDUH DX LQGHSOLQLW LQGLFDWRULL GH SHUI RUPDQWD
SUHYD] XW. OD DUW GLQ DOH[D QU  OD 2UGLQXO PLQLVWIXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW. RQDOH
GH $VLIXUDUL GH 6DQDVWDWH QU
30DWD SHQAUX SHUI RUPDQAD VH DFRUGD LQFHSDQG FX DQXO SHQAUX PHGLFLL GH | DPLOLH FDUH DX LQGHSOLQLW
LQGLFDWRULL GH SHUI RUPDQWD PDVXUDW. SHQAUX DFW.YLWDWHD UHDOL] DWD LQ DQXO SUHFHGHQW
&ODX] H VSHFLDOH  VH FRPSOHWHD] D SHQWUX | LHFDUH FDELQHW PHGLFDO VL PHGLF GH | DPLOLH GLQ FRPSRQHQWD
FDELQHWKOXL PHGLFDO FX FDUH V D LQFKHLDW FRQAUDFWKO
D OHGLF GH | DPLOLH
1XPHOH SUHQXPHOH
&RG QXPHULF SHUVRQDO
*UDGXO SURI HVLRQDO
&RGXO GH SDUDI D DO PHGLFXOXL
3URJUDPXO GH OXFUX
OHGLF GH | DPLOLH DQIDMDW
1XPHOH SUHQXPHOH
&RG QXPHULF SHUVRQDO
*UDGXO SURI HVLRQDO
&RGXO GH SDUDI D DO PHGLFXOXL
3URJUDPXO GH OXFUX
, Q FD] XO FDELQHWHORU PHGLFDOH LQGLYLGXDOH
$VLVWHQW PHGLFDO VRUD PHGLFDOD PRDVD
1XPHOH SUHQXPHOH
&RG QXPHULF SHUVRQDO

E OHGLF GH | DPLOLH
1XPHOH SUHQXPHOH
&RG QXPHULF SHUVRQDO
* UDGXO SURI HVLRQDO
&RGXO GH SDUDI D DO PHGLFXOXL
3URJUDPXO GH OXFUX
OHGLF GH | DPLOLH DQIDMVDW
1XPHOH SUHQXPHOH
&RG QXPHULF SHUVRQDO
* UDGXO SURI HVLRQDO
&RGXO GH SDUDI D DO PHGLFXOXL
3URJUDPXO GH OXFUX
, Q FD| XO FDELQHWHORU PHGLFDOH LQGLYLGXDOH
$VLVHQW PHGLFDO VRUD PHGLFDOD PRDVD
1XPHOH SUHQXPHOH
&RG QXPHULF SHUVRQDO

F
$UW &DVHOH GH DVLIXUDUL GH VDQDWDWH DX RECLJDW.D VD GHFRQWH H LQ WHUPHQ GH PD[LPXP ] LOH
FDOHQGDULVWLFH GH OD LQFKHLHUHD | LHFDUHL OXQL FRQWJDYDORDUHD VHUYLFLLORU PHGLFDOH | XUQL] DWH SRWULYLW
FROAUDFWHORU LQFKHLDWH LQWUH | XUQL] RULL GH VHUYLFLL PHGLFDOH GLQ DVLVWHQWD PHGLFDOD SULPDUD VL FDVHOH GH
DVLIXUDUL GH VDQDWDWH LQ OLPLWD | RQGXULORU DSUREDWH FX DFHDVWD GHVWL.QDW.H OD YDORDUHD JDUDQWDVD SHQAUX
XQ SXQFW SHU FDSLWD ~ UHVSHFWLY OD YDORDUHD JDUDQADMD SHQWUX XQ SXQFW SH VHUYLFLX PHGLFDO UHVSHFWLY OD
YDORDUHD J DUDQADVD SHQWUX XQ SXQFW SH VHUYLFLX PHGLFDO GLDJQRWALF VL WHUDSHXW.F SH ED] D GRFXPHQWHORU
QHFHVDUH GHFROWDULL VHUYLFLLORU PHGLFDOH | XUQL] DWH LQ OXQD DQAHULRDUD WUDQVPLVH OXQDU GH FDWUH | XUQL] RU
OD FDVD GH DVLJXUDUL GH VDQDWDWH OD GDWD GH
7RDWH GRFXPHQWHOH QHFHVDUH GHFRQWDULL VH FHUWLI LFD SHQWUX UHDOLWDWHD VL H[ DFW.\VDWHD GDWHORU UDSRUMDWH SULQ
VHPQDWKUD HOHFWURQLFD H[ W.QVD FDOLI LFDWD D UHSUH] HOADQW.ORU OHJDOL DL | XUQL] RULORU

3DQD FHO WDU| LX OD GDWD GH D FHOHL GH D GRXD OXQL GXSD LQFKHLHUHD WULPHVWUXOXL VH | DFH GHFRQADUHD
GUHSWKULORU EDQHVW. DOH PHGLFLORU GH | DPLOLH FD XUPDUH D UHJXODUL] DULORU HURULORU GH FDOFXO FRQVDWDVH
9,,, &DOLWDWHD VHUYLFLLORU
$UW 6HUYLFLLOH PHGLFDOH | XUQL] DWH LQ ED] D SUH] HOWKOXL FRQWUDFW WUHEXLH VD UHVSHFWH FULWHULLOH
SULYLQG FDOLWDWHD VHUYLFLLORU PHGLFDOH HODERUDWH LQ FRQI RUPLWDWH FX SUHYHGHULOH OHJDOH LQ YLJRDUH
.. 5DVSXQGHUHD FRQAUDFWKDOD
$uW 3HQWUX QHLQGHSOLQLUHD REOLJDW.LORU FRQWUDFWKDOH SDUWHD LQ FXOSD GDWRUHD] D FHOHLODOWH SDUW.
GDXQH L QWHUHVH
. &ODX] D VSHFLDOD
$UW 2ULFH LPSUHMXUDUH LQGHSHQGHQAD GH YRLQWD SDUW.ORU LQWHUYHQLWD GXSD GDWD VHPQDULL FRQWUDFWKOXL
VL FDUH LPSLHGLFD H HFXWDUHD DFHVWKLD HVWH FRQVLGHUDWD FD | RWMD PDVRUD VL H[ RQHUHD] D GH UDVSXQGHUH SDUWHD
FDUH R LQYRFD 6XQW FRQVLGHUDWH FD | RUAD PDVRUD LQ VHQVXO DFHWWHL FODX]H LPSUHMXUDUL FD UD] ERL
UHYROXWLH FXWUHPXU PDULOH LQXQGDW.L HPEDUJR
3DUMHD FDUH LQYRFD | RUMD PDMRUD WUHEXLH VD DQXQWH FHDODOWD SDUWH LQ WHUPHQ GH ] LOH FDOHQGDULWWALFH GH OD
GDWD DSDULWLHL UHVSHFWLYXOXL FD] GH | RUAD PDMVRUD VL VD SUH] LQWH XQ DFW FRQI LUPDW.Y HOLEHUDW GH DXWRUL\DWHD
FRPSHWHOAD GLQ SURSULXO MXGHW UHVSHFWLY PXQLFLSLXO 9%&FXUHVW. SULQ FDUH VD VH FHUWLI LFH UHDOLWDWHD VL
H[ DFWLWDWHD | DSWHORU VL LPSUHMXUDULORU FDUH DX FRQGXV OD LQYRFDUHD | RUAHL PDMRUH VL  GH DVHPHQHD GH OD
LQFHWDUHD DFHVWKL FD
' DFD QX SURFHGHD] D OD DQXQWDUHD LQ WHUPHQHOH SUHYD] XWH PDL VXV D LQFHSHULL VL LQFHWDULL FD] XOXL GH | RUAD
PDMRUD SDUWHD FDUH LO LQYRFD VXSRUWD WRDWH GDXQHOH SURYRFDWH FHOHLODOWH SDUWL SULQ QHDQXQWDUHD LQ WHUPHQ
, Q FD| XO LQ FDUH LPSUHMXUDULOH FDUH REOLJD OD VXVSHQGDUHD H[ HFXWDULL SUH] HQWKOXL FRQWUDFW VH SUHOXQIHVF SH
R SHULRDGD PDL PDUH GH OXQL | LHFDUH SDUWH SRDWH FHUH UH] ROXW.XQHD FRQWUDFWKOXL
. 6DOFWLXQL FRQGLWLL GH VXVSHQGDUH UH] LOLHUH VL LQFHWDUH D FRQWUDFWWKOXL
$UW ,Q FD] XO LQ FDUH LQ GHUXODUHD FRQWUDFWKOXL VH FRQWDWD QHUHVSHFWDUHD GLQ PRWL.YH LPSXWDEL OH
| XUQL] RUXOXL PHGLFXOXL D SURJUDPXOXL GH OXFUX SUHYD] XW LQ FRQAUDFW VL VDX QHUHVSHFWDUHD DUW DOLQ
GLQ DQH[ D QU OD +RWDUDUHD * XYHUQXOXL QU VH DSOLFD XUPDWRDUHOH VDQFWLXQL



D OD SULPD FRQVWDWDUH VH GLPLQXHD] D FX  YDORDUHD JDUDQADWD D XQXL SXQFW SHU FDSLWD SHQWUX OXQD LQ FDUH
V DX SURGXV DFHVWH VLWKDW.L SHQAUX PHGLFLL GH | DPLOLH OD FDUH DFHVWHD DX | RVW LQUHILVMUDWH — FX
UHFXSHUDUHD FRQWUDYDORULL VHUYLFLLORU PHGLFDOH UDSRUMDVH LQ SHULRGD GH DEVHQWD D PHGLFXOXL GH OD SURJUDP
E OD D GRXD FRQVWDWDUH VH GLPLQXHD] D FX YDORDUHD JDUDQADWD D XQXL SXQFW SHU FDSLWD  SHQAUX OXQD LQ
FDUH V DX SURGXV DFHVWH VLWKDW.L SHQAUX PHGLFLL GH | DPLOLH OD FDUH DFHVWHD DX | RVW LQUHILVMUDWH  FX
UHFXSHUDUHD FRQAUDYDORULL VHUYLFLLORU PHGLFDOH UDSRUMDWH LQ SHULRGD GH DEVHQWD D PHGLFXOXL GH OD SURJUDP

, Q FD] XO LQ FDUH LQ GHUXODUHD FRQWUDFWKOXL VH FRQVDWD QHUHVSHFWDUHD REOLJDW.LORU SUHYD] XWH OD DUW
ow D F H K M N O Q S X \ VL] SUHFXP VL SUHVFULHUL GH PHGLFDPHOWH FX VL | DUD
FROMLEXW.H SHUVRQDOD GLQ SDUWHD DVLJXUDWKOXL VL VDX UHFRPDQGDUL GH LQYHVMLJDW.L SDUDFOLQLFH FDUH QX VXQW
LQ FRQ RUPLWDWH FX UHJOHPHQWDULOH OHIDOH LQ YLJRDUH DSOLFDELOH LQ GRPHQLXO VDQDWDWLL  SUHFXP VL
WUDQVFULHUHD GH SUHVFULSW.L PHGLFDOH SHQWUX PHGLFDPHQAH FX VDX | DUD FRQAULEXW.H SHUVRQDOD D DVLJXUDWKOXL
SUHFXP VL GH LQYHVWLJDW.L SDUDFOLQLFH FDUH VXQW FRQVHFLQAH DOH XQRU DFWH PHGLFDOH SUHVWDWH GH DOWL
PHGLFL LQ DOWH FRQGLW.L GHFDW FHOH SUHYD] XWH OD DUW  OLW V  VH DSOLFD XUPDWRDUHOH VDQFW.XQL
D OD SULPD FRQVWDWDUH DYHUWLVPHQW VFULV
E OD D GRXD FROMDWDUH VH GLPLQXHD] D FX  YDORDUHD JDUDQWDVD D XQXL SXQFW SHU FDSLVD SHQWUX OXQD LQ
FDUH V DX SURGXV DFHVWH VLWKDWL.L SHQAUX PHGLFLL GH | DPLOLH OD FDUH VH LQUHJLVMUHD] D DFHVWH VLWWKDWL
F OD D WUHLD FRQVW\DWDUH VH GLPLQXHD] D FX  YDORDUHD JDUDQADWD D XQXL SXQFW SHU FDSLWD SHQWUX OXQD LQ
FDUH V DX SURGXV DFHVWH VLWKDWL.L SHQAUX PHGLFLL GH | DPLOLH OD FDUH VH LQUHJLVMUHD] D DFHVWH VLWKDWLL

, Q FD] XO LQ FDUH LQ GHUXODUHD FRQAUDFWKOXL VH FRQWADWD GH FDWUH VMUXFWKULOH GH FRQWURO DOH FDVHORU GH
DVLIXUDUL GH VDQDWDWH &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDMWDMH SUHFXP VL GH DOAH RUIDQH FRPSHWHQWH FD
VHUYLFLLOH UDSRUWDWH FRQI RUP FRQAUDFWKOXL LQ YHGHUHD GHFRQWDULL DFHVMRUD QX DX | RVW HI HFWKDWH  FX
UHFXSHUDUHD FRQAUDYDORULL DFHVWRU VHUYLFLL OD SULPD FROVWADWDUH VH GLPLQXHD] D FX YDORDUHD JDUDQWDWD D
XQXL SXQFW SHU FDSLWD SHQAUX OXQD LQ FDUH V DX SURGXV DFHVWH VLWKDWLL SHQWUX PHGLFLL GH | DPLOLH OD FDUH
VH LQUHILVWUHD] D DFHVWH VLWKDWLL

, Q FD] XO LQ FDUH LQ GHUXODUHD FRQWUDFWKOXL VH FRQVDWD QHUHVSHFWDUHD REOLJDW.LORU SUHYD] XWH OD DUW
OW L VL R VH DSOLFD XUPDWRDUHOH VDQFWLXQL
D OD SULPD FRQVWDWDUH DYHUWLVPHQW VFULV
E OD D GRXD FRQWIDWDUH VH GLPLQXHD] D FX YDORDUHD JDUDQADVD D XQXL SXQFW SHU FDSLWD  SHQWJIX OXQD LQ
FDUH V DX SURGXV DFHVWH VLWKDW.L SHQAUX PHGLFLL GH | DPLOLH OD FDUH DFHVWHD DX | RVW LQUHILVMUDWH
F OD D WUHLD FRQVWDWDUH VH GLPLQXHD] D FX YDORDUHD JDUDQADVWD D XQXL SXQFW SHU FDSLWD  SHQWUX OXQD LQ
FDUH V DX SURGXV DFHVWH VLWKDW.L SHQAUX PHGLFLL GH | DPLOLH OD FDUH DFHVWHD DX | RVW LQUHILVMUDWH

3HOWUX QHUHVSHFWDUHD RECLJDWL.HL SUHYD] XWD OD DUW  OLW Y  FRQWDWDWD SH SDUFXUVXO GHUXODULL
FROMDFWKOXL VH DSOLFD XUPDWRDUHOH VDQFWLXQL
D OD SULPD FROMDWDUH DYHUW.VPHQW VFULV ~ SHQWUX OXQD OXQLOH LQ FDUH V DX SURGXV DFHVWH VLWKDWLL
E LQFHSDQG FX D GRXD FRQMWDWDUH UHFXSHUDUHD VXPHL GH GH OHL SHQWUX | LHFDUH SUHVFULSW.H RI 1 OLQH FDUH
QX D | RYW LQWRGXVD LQ VLVWHPXO LQ RUPDW.F
3HQWUX SXQHUHD LQ DSOLFDUH D VDQFWL.XQLL QHUHVSHFWDUHD RECLJDW.HL SUHYD] XWD OD DUW  OLW Y VH FRQVDWD
GH FDVHOH GH DVLJXUDUL GH VDQDWDWH SULQ FRPSDUDUHD SHQWUX | LHFDUH PHGLF SUHVFULSWRU DI ODW LQ UHODW.H
FROAWUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWOWH D FRPSRQHQWHL SUHVFULHUH FX FRPSROHQWD HOLEHUDUH SHQAUX
SUHVFULSW.LOH PHGLFDOH HOHFWURQLFH RI1 OLQH , Q VLWKDWL.D LQ FDUH PHGLFXO SUHVFULSWRU VH DI OD LQ UHODW.H
FROAUDFWKDOD FX DOAD FDVD GH DVLJXUDUL GH VDQDWDWH GHFDW FHD FX FDUH DUH FRQAUDFW | DUPDFLD FDUH D HOLEHUDW
PHGLFDPHQWHOH FDVD GH DVLJXUDUL GH VDQDWDVWH FDUH GHFRQWHD] D FRQWUDYDORDUHD PHGLFDPHQWHORU LQI RUPHD] D FDVD
GH DVLIXUDUL GH VDQDWDWH FH DUH LQFKHLDW FRQAUDFW FX PHGLFXO SUHVFULSWRU FDUH YD YHULILFD VL GXSD FD] YD
DSOLFD VDQFW.XQLOH SUHYD] XWH LQ FRQAUDFW

6DQFWLXQLOH SUHYDWKWH OD DOLQ VH DSOLFD JUDGXDO LQ WHUPHQ GH  DQL 7HUPHQXO GH  DQL VH
FDOFXOHD] D GH OD GDWD DSOLFDULL SULPHL VDQFWL.XQL

, Q FD] XO LQ FDUH LQ SHULRDGD GHUXODULL FRQAUDFWKOXL VH FRQVWDWD QHLQGHSOLQLUHD XQHLD VDX PDL PXOWRU
FRQGLW.L GH HOLJLELOLWDWH FDVHOH GH DVLJXUDUL GH VDQDWDWH UHFXSHUHD] D FRQAUDYDORDUHD VHUYLFLLORU PHGLFDOH
FDUH DX | RYW GHFRQADWH VL FDUH DX | RVW DFRUGDWH GH FDWUH | XUQL] RU LQ SHULRDGD LQ FDUH QX D LQGHSOLQLW
DFHVWH FULWHUL L

5HFEXSHUDUHD VXPHL VMDELOLWH LQ XUPD DSOLFDULL SUHYHGHULORU DOLQ VL SHQAUX | XUQL] RULL GH
VHUYLFLL PHGLFDOH FDUH VXQW LQ UHODW.H FRQAUDFWKDOD FX FDVD GH DVLIXUDUL GH VDQDWDOWH VH | DFH SULQ SODWD
GLUHFWD VDX H HFXWDUH VLOLWD HI HFWKDWD SRWULYLW OHILL  LQ WHPHLXO XQXL WLMOX H[ HEXWRULX LQ VLWKDW.D LQ
FDUH UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFWD
3HQWUX UHFXSHUDUHD VXPHORU FDUH QX VXQW VMDELOLWH FD XUPDUH D XQRU DFW.XQL GH FRQWURO FDVD GH DVLJXUDUL
GH VDQDWDWH QRWLI LFD | XUQL] RUXO GH VHUYLFLL PHGLFDOH LQ WHUPHQ GH PD[LPXP ] LOH FDOHQGDULVWLFH GH OD
GDWD VWDELOLULL VXPHL FH XUPHD] D D IL UHFXSHUDWD | XUQL] RUXO GH VHUYLFLL PHGLFDOH DUH GUHSWKO FD LQ WHUPHQ
GH PD[LPXP  ]LOH FDOHQGDULVW.FH GH OD GDWD SULPLULL QRW.I LFDULL FX FRQI LUPDUH GH SULPLUH VD FROWHVWH
QRWLI LFDUHD 6ROXW.RQDUHD FROQWHVWDW.HL VH | DFH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH , Q VLWKDW.D LQ
FDUH FDVD GH DVLIXUDUL GH VDQDWDWH UHVSLQIH PRW. YDW FROAHVWDW.D | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH DGXFH
OD FXQRVWLQWD | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH | DSWKO FD LQ WHUPHQ GH PD[LPXP  ]LOH OXFUDWRDUH GH OD
GDWD SULPLULL UDVSXQVXOXL OD FROMHVWDW.H VXPD VH UHFXSHUHD] D SULQ SODWD GLUHFWD |, Q VLWKDW.D LQ FDUH
UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFWD VXPD VH UHFXSHUHD] D SULQ H HFXWDUH VLOLWD HI HFWKDWD SRWULYLW
OHILL LQ WHPHLXO XQXL WLWOX H HFXWRULX
3HQWUX UHFXSHUDUHD VXPHORU FDUH VXQW VWDELOLWH FD XUPDUH D XQRU DFWL.XQL GH FRQWRO VXPD VH UHFXSHUHD] D LQ
WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD QRWLI LFDULL | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH SULQ SODWD
GLUHFWD , Q VLWKDW.D LQ FDUH UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFWD VXPD VH UHFXSHUHD] D SULQ H[ HFXWDUH
VLOLWD HI HFWKDWD SRWULYLW OHILL  LQ WHPHLXO XQXL WLWOX H HFXWRULX

5HFEXSHUDUHD VXPHL VMDELOLWH LQ XUPD DSOLFDULL SUHYHGHULORU DOLQ VL VH | DFH SULQ SODWD
GLUHFWD VDX H[ HFXWDUH VLOLWD  SHOWUX | XUQL] RULL FDUH QX PDL VXQW LQ UHODW.H FRQAUDFWKDOD FX FDVD GH
DVLIXUDUL GH VDQDWDWH

6XPHOH LQFDVDWH OD QLYHOXO FDVHORU GH DVLJXUDUL GH VDODWDWH LQ FRQGLW.LOH DOLQ VL VH
XW.OL] HD] D FRQI RUP SUHYHGHULORU OHIDOH LQ YLJRDUH FX DFHHDVL GHVMLQDWLH

3HOWUX FD] XULOH SUHYD] XWH OD DOLQ VL FDVHOH GH DVLJXUDUL GH VDQDWDWH W.Q HYLGHQWD
GLVWLQFW SH | LHFDUH PHGLF GH | DPLOLH
$UW &ROWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH VH VXVSHQGD OD GDWD OD FDUH D LQWHUYHQLW XQD
GLQAUH XUPDWRDUHOH VLWKDW.L
D LQFHWDUHD YDODELOLWDWLL VDX UHYRFDUHD UHWUDJHUHD DQXODUHD GH FDWUH DXWRULWDWL.OH FRPSHWHQWH D RULFDUXLD
GLQAMUH GRFXPHQWHOH SUHYD] XWH OD DUW  DOLQ oW E H GLQ DQH[D QU OD +RWDUDUHD * XYHUQXOXL QU

FX FRQGLW.D FD | XUQL] RUXO VD | DFD GRYDGD GHPHUVXULORU LQAUHSULQVH SHQWUX DFWKDOL] DUHD DFHVWRUD

VXVSHQGDUHD RSHUHD] D SHQWUX R SHULRDGD GH PD[ LPXP GH ] LOH FDOHQGDULVWLFH GH OD GDWD LQFHWDULL
YDODELOLWDWLL UHYRFDULL UHWUDJHULL DQXODULL DFHVWRUD
E LQ FD] XULOH GH | RUAD PDVRUD FRQ LUPDWH GH DXWRULWDW.OH SXEOLFH FRPSHWHQWH SDQD OD LQFHWDUHD FD] XOXL GH
| RUAD PDMRUD GDU QX PDL PXOW GH OXQL VDX SDQD OD GDWD DMXQIHULL OD WHUPHQ D FRQWIDFWKOXL
F  OD VROLFLWDUHD | XUQL] RUXOXL VDX OD FRQVWDWDUHD FDVHL GH DVLIXUDUL GH VDQDWDWH SHQWUX PRW.YH RELHFWLYH
LQGHSHQGHOWH GH YRLQWD | XUQL] RULORU VL FDUH GHWHUPLQD LPSRVLELOLWDWHD GHVI DVXUDULL DFW.YLWDW. L



| XUQL] RUXOXL SH R SHULRDGD GH PD[ LPXP GH ] LOH FDOHQGDULVWLFH GXSD FD] SH ED] D GH GRFXPHQWH
MXVWLT LFDW.YH
G GH OD GDWD OD FDUH FDVD GH DVLJXUDUL GH VDQDWOWH HVWH LQWALLQADWD GH GHFL] LD FROHJLXOXL WHULWRULDO DO
PHGLFLORU GH VXVSHQGDUH GLQ FDOLWDWHD GH PHPEUX VDX VXVSHQGDUH GLQ H[ HUFLW.XO SURI HVLHL D PHGLFXOXL
W.WKODU DO FDELQHWKOXL PHGLFDO LQGLYLGXDO SDQD OD LQFHWDUHD VXVSHQGDULL DFHVWHL FDOLWDW. H[ HUFLW.X DO
SURI HVLHL  SHQWUX FHOHODOWH | RUPH GH RUJDQL] DUH D FDELQHWHORU PHGLFDOH VXVSHQGDUHD VH DSOLFD
FRUHVSXQ DWRU QXPDL PHGLFXOXL DI ODW LQ FRQWIUDFW FX FDVD GH DVLJXUDUL GH VDQDWDWH FDUH VH DI OD LQ DFHDWWD
VLWKDW. H
H GH OD GDWD OD FDUH FDVD GH DVLJXUDUL GH VDQDWDWH FRQWIDWD FD FHUWLI LFDWKO GH PHPEUX DO &05 PHPEUX
2$0*0$05 QX HVWH DYL] DW SH SHULRDGD FDW PHGLFXO SHUVRQDOXO PHGLFR VDQLWDU | LIXUHD] D LQ UHODWLH
FROAMUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWOWH  VXVSHQGDUHD RSHUHD] D | LH SULQ VXVSHQGDUHD GLQ FRQWUDFW D
SHUVRQDOXOXL DI ODW LQ DFHDVWD VLWKDW.H DFHVWD QHPDLSXWDQG GHVI DVXUD DFWLYLWOWH LQ FDGUXO FRQWUDFWKOXL
I LH SULQ VXVSHQGDUHD FRQWUDFWKOXL SHQWUX VLWKDW.LOH LQ FDUH | XUQL] RUXO QX PDL LQGHSOLQHVWH FRQGLW.LOH GH
GHVI DVXUDUH D DFWLYLWDW.L LQ UHODWLH FRQWUDFWKDOD FX FDVD GH DVLIXUDUL GH V

3HQAUX VLWKDWLLOH SUHYD] XWH OD DOLQ SHQAUX SHULRDGD GH VXVSHQGDUH FDVD GH DVLJIXUDUL GH VDQDWDWH
QX GHFROWHD] D VHUYLFLLOH PHGLFDOH VL VXPD FRUHVSXQ DWRDUH SODW.L SHU FDSLWD
$UW &RQWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH VH UH] LOLD] D GH SOLQ GUHSW SULQWJ R QRWLI LFDUH
VFULVD D FDVHL GH DVLJXUDUL GH VDQDWDWH LQ WHUPHQ GH PD[LPXP ] LOH FDOHQGDULVWL.FH GH OD GDWD DSUREDULL
DFHVWHL PDVXUL FRQI RUP SUHYHGHULORU OHJDOH LQ YLJRDUH FD XUPDUH D FRQVADWDULL XUPDWRDUHORU VLWKDWLL
D GDFD | XUQL] RUXO GH VHUYLFLL PHGLFDOH QX LQFHSH DFW.YLWDWHD LQ WHUPHQ GH FHO PXOW  GH ] LOH
FDOHQGDULVWLFH GH OD GDWD VHPQDULL FRQAUDFWKOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH
E GDFD GLQ PRALYH LPSXWDELOH | XUQL] RUXOXL DFHVWD LVL LQAUHUXSH DFW.YLWDWHD SH R SHULRDGD PDL PDUH GH
GH ] LOH FDOHQGDULVMLFH
F H[ SLUDUHD SHULRDGHL GH GH ] LOH FDOHQGDULVWLFH GH OD UHYRFDUHD GH FDWUH RUJDQHOH LQ GUHSW D
DXWRUL] DWLHL GH | XQFWLRQDUH DXWRUL] DWLHL VDQLWDUH GH | XQFW.RQDUH VDX D GRFXPHQAKOXL VLPLODU UHVSHFWLY GH
OD LQFHWDUHD YDODELOLWDW.L DFHVWRUD
G H[ SLUDUHD SHULRDGHL GH GH ] LOH FDOHQGDULVWLFH GH OD LQFHWDUHD
YDODELOLWDWLL UHYRFDUHD UHWUDJHUHD DQXODUHD GH FDWUH RUJDQHOH LQ GUHSW D GRYH] LL GH HYDOXDUH GRYH] LL GH
DFUHGLWDUH LQVFULHUH LQ SURFHVXO GH DFUHGLWDUH D | XUQL] RUXOXL
H UHI X] XO | XUQL] RULORU GH D SXQH OD GLVSR] LW.D RUIDQHORU GH FRQWURO DOH &DVHL 1DW.RQDOH GH $VLJIXUDUL GH
6DQDWOWH VL DOH FDVHORU GH DVLJXUDUL GH VDQDWDWH FD XUPDUH D FHUHULL LQ VFULV D GRFXPHQWHORU VROLFLVDWH
SULYLQG DFWHOH GH HYLGHQWD | LQDQFLDU FRQWDELOD D VHUYLFLLORU | XUQL] DWH FRQI RUP FRQWUDFWHORU L QFKHL DWH
LQWJUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH VL GRFXPHQAHORU MXVWLI LFDW.YH SULYLQG VXPHOH GHFRQADWH
GLQ )RQG SUHFXP VL GRFXPHQWHORU PHGLFDOH VL DGPLQLVWUDWLYH H[ LVWHQWH OD QLYHOXO HOW.WDW.L FRQAURODWH VL
QHFHVDUH DFWKOXL GH FRQAURO
| OD D GRXD FROWDWDUH D | DSWKOXL FD VHUYLFLLOH UDSRUADWH FRQI RUP FRQWUDFWKOXL LQ YHGHUHD GHFRQADULL
DFHVWRUD QX DX | RVW HI HFWKDWH ~ FRQWUDYDORDUHD DFHVMRU VHUYLFLL VH UHFXSHUHD] D
J GDFD VH FROMDWD QHUHVSHFWDUHD SURJUDPXOXL GH OXFUX SUHYD] XW LQ FRQAUDFWKO FX FDVD GH DVLJIXUDUL GH
VDQDWOWH SULQ OLSVD QHVXVMLI LFDWD D PHGLFXOXL W.PS GH ] LOH FRQVHFXW.YH LQ FD] XO FDELQHWHORU PHGLFDOH
LQGLYLGXDOH LQ FD] XO FHORUODOWH | RUPH GH RUJDQL] DUH D FDELQHWHORU PHGLFDOH FRQAUDFWKO VH PRGLI LFD LQ PRG
FRUHVSXQ DWRU SULQ H[ FOXGHUHD PHGLFXOXL PHGLFLORU LQ FD] XO FDUXLD FDURUD V D FRQUDWDW QHUHVSHFWDUHD
QHVKVWLI LFDWD D SURJUDPXOXL GH OXFUX W.PS GH ] LOH FRQVHFXW.YH

K LQ FD] XO QHUHVSHFWDULL REOLJDW.LORU SUHYD] XWH OD DUW DOLQ GLQ DQH D QU OD +RWDUDUHD

* XYHUQXOXL QU

L RCDWD FX SULPD FROVWIDWDUH GXSD DSOLFDUHD VDQFWLXQLORU SUHYD] XWH OD DUW DOLQ SHQWUX
RULFDUH VLWXDW.H

$UW &RQWUDFWKO CGH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQFHWHD] D LQ XUPDWRDUHOH VLWKDWLL

D GH GUHSW OD GDWD OD FDUH D LQWHUYHQLW XQD GLQWUH XUPDWRDUHOH VLWWKDW.L
D | XUQL] RUXO GH VHUYLFLL PHGLFDOH LVL LQFHWHD] D DFW.YLWDWHD LQ UD] D DGPLQLVWUDWLY WHULWRULDOD D FDVHL GH
DVLIXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQWUDFWKDOD
D LQFHWDUHD SULQ | DOLPHQW GL] ROYDUH FX OLFKLGDUH GHVI LLQADUH VDX WUDQVI RUPDUH D | XUQL] RULORU GH
VHUYLFLL PHGLFDOH GXSD FDJ
D LQFHWDUHD GHI LQLWLYD D DFW.YLWDW.L FDVHL GH DVLJXUDUL GH VI
D D VXUYHQLW GHFHVXO W.\WWKODUXOXL FDELQHWKOXL PHGLFDO LQGLYLGXDO LDU FDELQHWKO QX SRDWH FRQOW.QXD
DFWLYLWDWHD LQ FRQGLW.LOH OHJLL
D  PHGLFXO W.WKODU DO FDELQHWKOXL PHGLFDO LQGLYLGXDO UHQXQAD VDX SLHUGH FDOLWDWHD GH PHPEUX DO &ROHJLXOXL
OHGLFLORU GLQ 5RPDQLD
E GLQ PRALYH LPSXWDELOH | XUQL] RUXOXL SULQ UH] LOLHUH
F DFRUGXO GH YRLQAD DO SDUW.ORU
G GHQXQWDUHD XQLODWHUDOD D FRQWUDFWKOXL GH FDWUH UHSUH] HQADQWKO OHIDO DO | XUQL] RUXOXL GH VHUYLFLL
PHGLFDOH VDX DO FDVHL GH DVLJXUDUL GH VDQDWOWH SULQAWU R QRWLI LFDUH VFULVD FX GH ] LOH FDOHQGDULVMLFH
DOAHULRDUH GDWHL GH OD FDUH VH GRUHVWH LQFHWDUHD FRQWUDFWKOXL FX LQGLFDUHD PRWLYXOXL VL D WHPHLXOXL
OHIDO
H GHOXQWDUHD XQLODWHUDOD D FRQWUDFWKOXL GH FDWUH UHSUH] HOADQWKO OHIDO DO FDVHL GH DVLJXUDUL GH VDQDWDVH
SULQAJ R QRWLI LFDUH VFULVD SULYLQG H[ SLUDUHD WHUPHQXOXL GH VXVSHQGDUH D FRQWUDFWKOXL LQ FRQGLW.LOH DUW
DOLQ OLW D FX H FHSW.D LQFHWDULL YDODELOLWDW.L UHYRFDULL UHWUDJHULL DQXODULL GRYH] LL GH
HYDOXDUH GRYH] LL GH DFUHGLWDUH LQVFULHUH LQ SURFHVXO GH DFUHGLWDUH D | XUQL] RUXOXL
| GHOXQWDUHD XQLODWHUDOD D FRQWUDFWKOXL GH FDWUH UHSUH] HOWDQWKO OHIDO DO FDVHL GH DVLJXUDUL GH VDQDWDWH
SULQAJ R QRWLI LFDUH VFULVD LQ FD] XO PHGLFXOXL GH | DPLOLH QRX YHQLW FDUH OD H[ SLUDUHD FHORU OXQL GH OD
LOFKHLHUHD FRQWUDFWKOXL QX D LQVFULV QXPDUXO PLQLP GH DVLJXUDW. FRQI RUP SUHYHGHULORU OHJDOH LQ YLJRDUH FX
H[ FHSW.D VLWKDW.LORU VWDELOLWH GH FRPLVLD FRQMLWKLWD SRWULYLW SUHYHGHULORU DUW  DOLQ GH OD
FDSLWROXO , GLQ DOH[D QU  OD +RWDUDUHD * XYHUQXOXL QU SHOAUX VLWKDWLLOH LQ FDUH VH MXWWLI LFD
DFHDVWD GHFL] LH

, Q FD] XO LQ FDUH FROAUDFWKO GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH D LQFHWDW SULQ
UH] LOLHUH FD XUPDUH D QHUHVSHFWDULL REOLJDW.LORU FRQWUDFWKDOH DVXPDWH GH | XUQL] RUL SULQ FRQWUDFWKO
LQFKHLDW FDVHOH GH DVLJIXUDUL GH VDQDWDVWH QX YRU PDL LQWJID LQ UHODW.L FRQWUDFWKDOH FX | XUQL] RULL
UHVSHFWLYL SDQD OD XUPDWRUXO WHUPHQ GH FRQAUDFWDUH GDU QX PDL SXW.Q GH OXQL GH OD GDWD LQFHWDULL
FROWUDFWKOXL

, Q FD] XO LQ FDUH FRQAUDFWKO GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWOWH VH PRGLI LFD SULQ
H[ FOXGHUHD GLQ FRQWUDFW D XQHLD VDX PDL PXOWARU SHUVRDOH LQUHILVMUDWD LQUHILVWUDWH LQ FRQWUDFWKO LQFKHLDW
FX FDVD GH DVLJXUDUL GH VDQDWDWH VL FDUH GHVI DVRDUD DFWLYLWDWH VXE LQFLGHQAWD DFHVWKLD OD | XUQL] RULL
UHVSHFWLYL GLQ PRW.YH LPSXWDELOH DFHVWRUD VL FDUH DX FRQGXV OD QHUHVSHFWDUHD REOLJDW.LORU FRQOWUDFWKDOH GH
FDWUH | XUQL] RU  FDVHOH GH DVLJXUDUL GH VDQDWDOWH QX YRU DFFHSWD LQUHILVMUDUHD LQ QLFLXQ DOW FRQWUDFW GH
DFHODVL W.S D SHUVRDQHL SHUVRDQHORU UHVSHFW.YH SDQD OD XUPDWRUXO WHUPHQ GH FRQAUDFWDUH GDU QX PDL SXW.Q
GH OXQL GH OD GDWD PRGLI LFDULL FRQWUDFWKOXL

" XSD UHOXDUHD UHODW.HL FRQWUDFWKDOH LQ FD] XO LQ FDUH QRXO FRQWUDFW VH UH] LOLD] D VH PRGLI LFD LQ
FRQGLW.LOH DOLQ VL FDVHOH GH DVLJXUDUL GH VDQDWDWH QX YRU PDL LQFKHLD FRQWUDFWH FX | XUQL] RULL



UHVSHFWLYL UHVSHFWLY QX YRU PDL DFFHSWD LQUHILVMUDUHD SHUVRDQHORU SUHYD] XWH OD DOLQ LQ FRQAUDFWHOH
GH DFHODVL W.S LQFKHLDWH FX DFHVWL | XUQL] RUL VDX FX DOAL | XUQL] RUL SHQWUX DFHVWH SHUVRDOH FDUH SULQ
DFWLYLWDWHD ORU DX FRQGXV OD UH] LOLHUHD PRGLI LFDUHD FRQWUDFWKOXL
,Q FD] XO LQ FDUH | XUQL] RULL LQWID LQ UHODW.L FRQAWUDFWKDOH FX DFHHDVL FDVD GH DVLJXUDUL GH VI
SHQAMUX PDL PXOWH VHGLL VHFXQGDUH SXQFWH VHFXQGDUH GH OXFUX QRPLQDOL] DWH LQ FRQWUDFW SUHYHGHULOH DOLQ
VH DSOLFD LQ PRG FRUHVSXQ DWRU SHQWUX | LHFDUH GLQWUH VHGLLOH VHFXQGDUH SXQFWHOH VHFXQGDUH GH

OXFUX

$UW 6LWKDWLLOH SUHYD] XWH OD DUW VL OD Duw DOLQ Ow D VXESFW D D VvLOW I VH
FRQWIDWD GH FDWUH FDVD GH DVLJXUDUL GH VDQDMWDWH GLQ RI LFLX SULQ RUJDQHOH DELOLWDWH SHQWUX HI HFWKDUHD
FROWJROXOXL VDX OD VHVL] DUHD RULFDUHL SHUVRDQH LQWHUHVDWH 6LWKDW.LOH SUHYD] XWH OD DUW DOLQ ow

D VXESFW D VL OLW G VH QRW.ILFD FDVHL GH DVLJXUDUL GH VDQDWDWH FX FHO SXW.Q  GH ] LOH
FDOHQGDULVWLFH LQDLQAHD GDWHL GH OD FDUH VH GRUHVWH LQFHWDUHD FRQWUDFWKOXL

.,  &RUHVSRQGHQD

$UW &RUHVSRQGHQAD OHIDWD GH GHUXODUHD SUH] HOWKOXL FRQAUDFW VH HI HFWKHD] D LQ VFULV  SULQ VFULVRUL
UHFRPDQGDWH FX FRQI LUPDUH GH SULPLUH SULQ ID[ SULQ SRVWD HOHFWURQLFD VDX GLUHFW OD VHGLXO SDUW.ORU
VHGLXO FDVHL GH DVLJXUDUL GH VDQDWDWH VL OD VHGLXO FDELQHWKOXL PHGLFDO GHFODUDW LQ FRQWUDFW

) LHFDUH SDUWH FRQWUDFWDQWD HVWH REOLJDWD FD LQ VLWKDW.D LQ FDUH LQWHUYLQ PRGLI LFDUL DOH GDWHORU FH

| LIXUHD] D LQ SUH] HQWXO FRQWUDFW VD QRWLI LFH FHOHLODOWH SDUW. FRQWUDFWDQWH VFKLPEDUHD VXUYHQLWD FHO WDU] LX
LQ ] LXD LQ FDUH PRGLI LFDUHD SURGXFH HI HFWH

.., ORGLI LFDUHD FRQAUDFWKOXL

$UW , Q FROGLWLLOH DSDULWLHL XQRU QRL DFWH QRUPDW.YH LQ PDWHULH FDUH LQAWUD LQ YLJRDUH SH GXUDWD
GHUXODULL SUH] HOWKOXL FRQWUDFW FODX] HOH FRQAUDUH VH YRU PRGLI LFD VL VH YRU FRPSOHVD LQ PRG FRUHVSXQ DWRU
$UW 9DORDUHD JDUDQWDWD D XOQXL SXQFW SHU FDSLWD D XQXL SXQFW SH VHUYLFLX PHGLFDO UHVSHFWLY

YDORDUHD JDUDQADWD D XQXL SXQFW SH VHUYLFLX PHGLFDO GLDJQRVWLLF VL WHUDSHXWLF VXQW FDOFXODWH GH &DVD
1DW.RQDOD GH $VLIXUDUL GH 6DQDWDWH VL QX VXQW HOHPHQWH GH QHJRFLHUH LQWUH SDUWL
$UW 'DFD R FODX] D D DFHVWKL FRQAUDFW DU | L GHFODUDWD QXOD FHOHODOWH SUHYHGHUL DOH FRQAUDFWKOXL QX
YRU I L DI HFWDWH GH DFHDVWD QXOLWDWH 3DUW.OH FRQYLQ FD RULFH FODX] D GHFODUDWD QXOD VD | LH LQORFXLWD
SULQW R DOWD FODX] D FDUH VD FRUHVSXQGD FDW PDL ELQH FX SXW.QAD VSLULWKOXL FRQUWUDFWKOXL
SUW 3UH] HOAXO FRQWUDFW VH SRDWH PRGLI LFD SULQ QHJRFLHUH VL DFRUG ELODWHUDO OD LQLW.DW.YD RULFDUHL
SDUWL FRQAUDFVMDQWH  VXE UH] HUYD QRWLI LFDULL VFULVH D LQAHQW.HL GH PRGLILFDUH VL D SURSXQHULORU GH
PRGLI LFDUH FX FHO SXW.Q ]LOH LQDLQAHD GDWHL GH OD FDUH VH GRUHVWH PRGLI LFDUHD
ORGLI LFDUHD VH | DFH SULQAJ XQ DFW DGLW.RQDO VHPQDW GH DPEHOH SDUW. VL HVWH DQH[ D D DFHVWKL FRQWUDFW
©,9 G6ROXW.RQDUHD OLW.JLLORU
$UW / LMLILLOH OHIDWH GH LQFKHLHUHD GHUXODUHD VL LQFHWDUHD SUH] HQWKOXL FRQAUDFW YRU | L VXSXVH
XQHL SURFHGXUL SUHDODELOH GH VROXW.RQDUH SH FDOH DPLDELCD

/ LMLILLOH QHVROXW.RQDWH SH FDOH DPLDELOD GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH FRQ RUP
DOLQ VH VROXW.RQHD] D GH FDWUH &RPLVLD GH $UELWUDM FDUH | XQFW.RQHD] D SH ODQID &DVD 1DW.RQDOD GH
$VLIXUDUL GH 6DQDWDWH RUJDQL] DWD FRQ RUP UHJ OHPHQADULORU OHIDOH LQ YLJRDUH VDX GH FDWUH LQVWDQWHOH GH
MXGHFDWD GXSD FDJ
19  $OWH FODX] H
3UH] HOAXO FRQWUDFW GH | XUQL] DUH D VHUYLFLLORU PHGLFDOH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH
VDQDWDWH D | RVW LQFKHL DW DVWAD] L LQ GRXD H[ HPSODUH D FDWH SDILQL
| LHFDUH FDWH XQXO SHQWIX | LHFDUH SDUVWH FRQAUDFWDQWD

)851,=25 '( 6(59,&, 0O(',&$/( I &$6%$ ' ( $6, *85%5, ' ( 6$l$7$7(l
" LUHFVRU JHQHUDO 5HSUH] HQWDQW OHJ DO

" LUHFVRU H[ HFXWLY DO
' LUHFWLHL HFRQRPLFH

" LUHFVRU H[ HFXWLY DO
" LUHFW.HL UHODWLL FRQWUDFWXKDOH

9L] DW
-XULGLF  &ROWHQFLRV

$&7 $', 7,218/
SHOWUX VHUYLFLLOH PHGLFDOH SDUDFOLQLFH HFRJUDI LL JHQHUDOH DEGRPHQ VL SHOYLV
6H LONRFPHVWH GXSD PRGHOXO FRQWUDFWKOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH SDUDFOLQLFH DGDSV\DW

$1(;$ 1U
PRGHO +
9L] DW
&DVD GH $VLIXUDUL GH 6DQDVDWH
8219(17,( ' ( ., 1/28&8, 5(
DQH[ D OD &RQWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GLQ DVLVWHWD
PHGLFDOD SULPDUD QU LQAUH UHSUH| HQADQWKO OHIDO DO
FDELQHWKOXL PHGLFDO VL PHGLFXO LQORFXLVRU
,  3DUMLOH FRQYHQALHL GH LQORFXLUH
‘U QXPHOH VL SUHQXPHOH UHSUH] HQADQW OHIDO DO FDELQHWKOXL PHGLFDO
FX VHGLXO LQ PXQLFLSLXO RUDVXO &8, VWU
ol EO VF HW DS
MXGHW VHFVRU WHOH IRQ IL[ PRELO DGUHVD GH
HPDLO 1O FX FRQWUDFW GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQ
DVLVWHQWD PHGLFDOD SULPDUD QU LQFKHLDW FX &DVD GH $VLJXUDUL GH 6DQDVDVH
FRQW QU
GHVFKLV OD 7UH] RUHULD 6WDWKOXL VDX FRQW QU GHVFKLV OD Y%DQFD
FRG GH LGHQW.I LFDUH | LVFDOD  FRG XQLF GH LQUHJLVMUDUH VDX FRGXO
QXPHULF SHUVRQDO DO UHSUH] HOWDQWKOXL OHJ DO
OHGLFXO LQORFXLW QXPHOH VL SUHQXPHOH

VL



OHGLF LQORFXLWRU QXPHOH VL SUHQXPHOH
&RGXO GH SDUDI D
&RGXO QXPHULF SHUVRQDO
FX / LFHOAD GH LQORFXLUH WHPSRUDUD FD PHGLF GH | DPLOLH QU
., 2ELHFWKO FRQYHQALHL
3UHOXDUHD DFWLYLWDW.L PHGLFDOH D PHGLFXOXL GH | DPLOLH FX FROQAWUDFWKO QU
SHQAMUX R SHULRDGD GH DEVHQWD GH GH FDWUH PHGLFXO GH | DPLOLH

3UH] HOWD FRQYHQWLH VH GHSXQH OD FDVD GH DVLJXUDUL GH VDQDWDOWH RGDWD FX LQUHILVWUDUHD SULPHL SHULRDGH GH
DEVHOAD LQ FDGUXO GHUXODULL FRQWUDFWKOXL VL VH DFWKDOL] HD] D GXSD FDJ
,», ORWYHOH DEVHQWHL

LQFDSDFLVWDWH VWHPSRUDUD GH PXQFD LQ OLPLWD D GRXD OXQL DQ

YDFDQWD SHQWUX R SHULRDGD GH PD[ LPXP GH ] LOH OXFUDWRDUH DQ FDOHQGDULVWLF

VWKGLL PHGALFDOH GH VSHFLDOLWDWH SHQWUX R SHULRDGD GH PD[ LPXP GRXD OXQL DQ

SHULRDGD FDW RFXSD | XQFWLL GH GHPQLWDWH SXEOLFD DOHVH VDX QXPLWH LQ OLPLWD D GRXD OXQL DQ

SDUWLFLSDUL OD PDQLI HVWDUL RUJDQL] DWH SHQAUX REW.QHUHD GH FUHGLWH GH HGXFDW.H PHGLFDOD FRQW.QXD LQ
VFRSXO UHDOL] DULL SXQFWDMXOXL QHFHVDU DFUHGLWDULL GH FDWUH &ROHILXO OHGLFLORU GLQ 5RPDQLD LQ OLPLWD D
GRXD OXQL DQ

FLWDW.L GH OD LQUWDQAHOH MXGHFDWRUHVWL VDX DOWH RUIDQH FDUH DX GUHSWKO SRWULYLW OHJLL GH D VROLFLWD
SUH] HOWD OD LQVMLWKWLLOH UHVSHFWLYH

FROFHGLX SHOWUX LQIULMLUHD FRSLOXOXL EROQDY SDQD OD DQL VDX D FRSLOXOXL FX KDQGLFDS SHQWUX
DI HFWLXQL LQWHUFXUHQWH SDQD OD LPSOLQLUHD YDUVWHL GH DQL

FROFHGLX GH VDUFLQD ODX] LH
,9 /RFXO GH GHVI DVXUDUH D DFWLYLWDW.L
6HUYLFLLOH PHGLFDOH VH DFRUGD LQ FDELQHWKO PHGLFDO DO PHGLFXOXL LQORFXLW
9 2EOLJDW.LOH PHGLFXOXL LQORFXLWRU
2EOLJDW.LOH PHGLFXOXL LQORFXLWRU VXQW FHOH SUHYD] XWH LQ FRQWUDFWKO LQFKHLDW LQWUH PHGLFXO GH | DPLOLH
LQORFXLW VL FDVD GH DVLJIXUDUL GH VI
, Q GHVI DVXUDUHD DFWLYLWDW.L PHGLFXO LQORFXLWRU XW.OL] HD] D SDUDI D SURSULH VHPQDWKUD HOHFWURQLFD
H W.QUD FDOLI LFDWD SURSULH SHQWUX SUHVFULHUHD HOHFWURQLFD GH PHGLFDPHQWH UHJLVMUXO GH FRQUXOWDW.L
I RUPXODUHOH FX UHJLP VSHFLDO DOH PHGLFXOXL LQORFXLW LQFOXVLY SUHVFULSW.LOH PHGLFDOH HOHFWURQLFH DOH
PHGLFXOXL LQORFXLW QXPDUXO GH FRQWUDFW DO PHGLFXOXL LQORFXLW
9, ORGDOLWDWHD GH SODWD D PHGLFXOXL GH | DPLOLH LQORFXLWRU

9HQLWKO SHU FDSLWD  SH VHUYLFLX PHGLFDO VL SH VHUYLFLX PHGLFDO GLDJQRWLLF VL WHUDSHXWLF SHQWUX

SHULRDGD GH DEVHQWD VH YLUHD] D GH &DVD GH $VLJXUDUL GH 6DQDWDVH LQ FRQWKO W WKODUXOXL
FROWUDFWKOXL QU DFHVWD REOLJDQGX VH VD DFKLWH PHGLFXOXL
LQORFXLWRU OHL OXQD

7HUPHQXO GH SODWD

" RFXPHQWKO GH SODVD
9,, 3UH HOWD FRQYHQWLH GH LQORFXLUH D | RVW LQFKHLDWD DWWD] L LQ H HPSODUH GLQAUH
FDUH XQ H[ HPSODU GHYLQH DFW DGLW.RQDO OD FRQAWUDFWKO QU DO PHGLFXOXL LQORFXLW VL FDWH
XQ H[ HPSODU UHYLQH SDUMLORU VHPQDWDUH

5HSUH] HQWDQWKO OHIDO DO FDELQHWKOXL PHGLFDO OHGLFXO LQORFXLWRU

QXPH VL SUHQXPH QXPH VL SUHQXPH

BBBBBBBBBBBEB
&RQYHQALD GH LQORFXLUH VH LQFKHLH SHQWUX SHULRDGH GH DEVHQWD LQ OLPLWD D GRXD OXQL DQ

9L] DW

&DVD GH $VLIXUDUL GH 6DQDVDWH

&219(17, ( ' ( 5(& 3528 7$7(

LOFKHLDWD LQ FRQ RUPLVWDWH FX SUHYHGHULOH DUW DOLQ GLQ DQH D QU OD 2UGLQXO PLQLVWUIXOXL VDQDWDWLL
VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWOWH QU
SULYLQG DSUREDUHD 1RUPHORU PHWRGRORJLFH GH DSOLFDUH D +RWDUDULL * XYHUQXOXL QU SHQWUX

DSUREDUHD SDFKHWHORU GH VHUYLFLL PHGLFDOH VL D &RQWUDFWKOXL FDGUX FDUH UHJCOHPHQWHD] D FRQGLW.LOH DFRUGDULL
DVLVWHQWHL PHGLFDOH D PHGLFDPHQWHORU VL D GLVSR] LWL.YHORU PHGLFDOH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL
VRFLDOH GH VDQDWDWH

,  3DUW.OH FRQYHOALHL GH UHFLSURFLWDWH

U FX &13 UHSUH] HQWDQW OHIDO DO FDELQHWKOXL PHGLFDO
& 8 , FX VHGELXO LQ ORFDOLWDWHD DGUHVD
FDELOQHWKOXL PHGLFDO MXGHWKO VHFWRUXO VHOHI RQ
DGUHVD GH H PDLO DYDQG FRQWUDFWKO QU GH | XUQL] DUH CH

VHUYLFLL PHGLFDOH LQ DVLVWHQWD PHGLFDOD SULPDUD LQFKHLDW FX &DVD GH $VLJIXUDUL GH 6DQDWDWH
LQ FDOLWDWH GH PHGLF LQORFXLW

VL
U FX &13 UHSUH] HQWDQW CHIDO DO FDELQHWKOXL PHGLFDO
& 8 , FX VHGELXO LQ ORFDOLWDWHD DGUHVD
FDELQHWKOXL PHGLFDO MXGHWKO VHFWRUXO WHCHI RQ
DGUHVD GH H PDLO DYDQG FRQWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQ
DVLVWHQAD PHGLFDOD SULPDUD LQFKHLDW FX &DVD GH $VLJIXUDUL GH 6DQDVWDWH QU

LQ FDOLWDWH GH PHGLF LQORFXLWRU

., 2ELHFWKO FRQYHQALHL
3UHOXDUHD DFWLYLWDW.L PHGLFDOH LQ SHULRDGD SHQWUX XQ QU GH
] LOH OXFUDWRDUH
.., ORWYHOH DEVHQWHL

LQFDSDFLVWDWH WHPSRUDUD GH PXQFD LQ OLPLWD D GRXD OXQL DQ

YDFDQAD SHQWJUX R SHULRDGD GH PD[ LPXP GH ] LOH OXFUDWRDUH DQ FDOHQGDULVWLF

VWKGLL PHGLFDOH GH VSHFLDOLVDWH SHQAWUX R SHULRDGD GH PD[ LPXP GRXD OXQL DQ

SHULRDGD FDW RFXSD | XQFW.L GH GHPQLWDWH SXEOLFD DOHVH VDX QXPLWH LQ OLPLWD D GRXD OXQL DQ

SDUW.FLSDUL OD PDQLI HVWDUL RUJDQL] DWH SHQWUX REWLQHUHD GH FUHGLWH GH HGXFDW.H PHGLFDOD FRQALQXD LQ
VFRSXO UHDOL] DULL SXQFVDMXOXL QHFHVDU DFUHGLWDULL GH FDWUH &ROHJLXO OHGLFLORU GLQ 5R PDQLD LQ OLPLWD D
GRXD OXQL DQ



FLWDW.L GH OD LQVWDQAHOH MXGHFDWRUHVWL VDX DOWH RUIDQH FDUH DX GUHSWKO SRWULYLW OHJLL GH D VROLFLWD
SUH] HOWD OD LQVMLWKWLLOH UHVSHFW.YH

FROFHGLX SHQWUX LQIULMLUHD FRSLOXOXL EROQDY SDQD OD DQL VDX D FRSLOXOXL FX KDQGLFDS SHQWUX
DI HFWLXQL LQWHUFXUHQWH SDQD OD LPSOLQLUHD YDUVWHL GH DQL
,9 /RFXO GH GHVI DVXUDUH D DFWLYLWDW.L
6HUYLFLLOH PHGLFDOH VH DFRUGD LQ FDELQHWKO PHGLFDO DGUHVD FDEL QHWKOXL

PHGLFXO LQORFXLWRU SUHOXQILQGX VL SURJUDPXO GH OXFUX GXSD QHFHVLWDW.

9 2EOLJDW.LOH PHGLFXOXL LQORFXLWRU
, Q GHVI DVXUDUHD DFWLYLWDW.L PHGLFXO LQORFXLWRU XW.OL] HD] D SDUDI D SURSULH VHPQDWKUD HOHFWURQLFD
H W.QVD FDOLI LFDWD SURSULH SHQWUX SUHVFULHUHD HOHFWURQLFD GH PHGLFDPHQWH UHJLVWIXO GH FRQVXOWDW.L VL
| RUPXODUHOH FX UHJLP VSHFLDO DOH PHGLFXOXL LQORFXLW LQFOXVLY SUHVFULSW.LOH PHGLFDOH HOHFWURQLFH DOH
PHGLFXOXL LQORFXLW QXPDUXO GH FRQWUDFW DO PHGLFXOXL LQORFXLW
9, 3UH HOAD FRQYHQALH GH LQORFXLUH D | RVW LQFKHLDWD DWAD] L LQ  H[ HPSODUH GLQWUH FDUH XQ H HPSODU

GHYLQH DFW DGLW.RQDO OD FRQWUDFWKO QU VL FDWH XQ H[ HPSODU UHYLQH SDUW.ORU VHPQDWDUH
OHGLF LQORFXLW OHGLF LQORFXLWRU
QXPH VL SUHQXPH QXPH VL SUHQXPH
3UHFL] DUL
BBBBBBB

&RQYHQWLD GH UHFLSURFLWOVWH VH LQFKHLH SHQWUX SHULRDGH GH DEVHQWD PDL PLFL GH GH ] LOH OXFUDWRDUH
, QORFXLUHD PHGLFXOXL DEVHQW SH ED] D GH UHFLSURFLWDWH VH | DFH SHQWJX R SHULRDGD FXPXODWD GH PD[ LPXP GH
] LOH OXFUDWRDUH SH DQ FDOHQGDULVWL.F
SHOWX VLWKDWLLOH GH LQORFXLUH SH ED] D GH UHFLSURFLWDOWH PHGLFXO GH | DPLOLH LQORFXLW YD GHSXQH OD FDVD GH
DVLIXUDUL GH VDQDWOWH FX FHO SXW.Q R ]L OXFUDWRDUH DQWHULRU SHULRDGHL GH DEVHQWD XQ H[ HPSODU DO
FROYHOALHL GH UHFLSURFLWOWH VL YD DI LVD OD FDELQHWKO PHGLFDO QXPHOH VL SURJUDPXO PHGLFXOXL LQORFXLWRU
SUHFXP VL DGUHVD FDELQHWKOXL XQGH LVL GHVI DVRDUD DFWL.YLWDWHD
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DQH D OD &RQMUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GLQ DVLVWHQAWD PHGLFDOD SULPDUD QU
LQAWH FDVD GH DVLJIXUDUL GH VDQDWOVWH VL PHGELFXO LQORFXLWRU
,  3DUWLOH FRQYHQALHL GH LQORFXLUH
&DVD GH $VLJIXUDUL GH 6DQDWDWH FX VHGELXO LQ PXQLFLSLXO RUDVXO
VWU QU MXGHWKO VHFWRUXO WHOHI RQ I L]
PRELO DGUHVD H PDLO I D[ UHSUH] HOADWD SULQ
" LUHFWRU J HQHUDO
SHQAUX
OHGLFXO LQORFXLW OQXPHOH VL SUHQXPHCOH
GLQ FDELQHWKO PHGLFDO FX VHGLXO LQ PXQLFLSLXO RUDVXO FRPXQD &8,
VWU oy EO VF
HW DS MXGHWKO VHFWRUXO
WHOHI RQ | D] DGUHVD H PDLO FX FRQAUDFW GH | XUQL] DUH GH VHUYLFLL
PHGLFDOH LQ DVLVWHQWAD PHGLFDOD SULPDUD QU LQFKHLDW FX &DVD GH $VLJIXUDUL GH 6DQDWDWH
FRQW QU
CHVFKLVY OD 7UH] RUHULD 6WDWKOXL VDX FRQW QU GHVFKLV OD %OQFD
FRG GH LGHQWLI LFDUH | LVFDOD FRG XQLF GH LQUHJLVWUDUH DO FDUXL

UHSUH| HQWDQW OHIDO HVWH
QXPHOH VL SUHQXPHOH
DYDQG FRGXO QXPHULF SHUVRQDO QU
VL
OHGLFXO LQORFXLWRU QXPHOH VL SUHQXPHOH
&RGXO GH SDUDI D
&RGXO QXPHULF SHUVRQDO
/ LFHOAD GH LQORFXLUH WHPSRUDUD FD PHGLF GH | DPLOLH QU VDX FRQWUDFW GH | XUQL] DUH GH
VHUYLFLL PHGLFDOH LQ DVLVMHQAD PHGLFDOD SULPDUD LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH QU

., 2ELHFWKO FRQYHQALHL
3UHOXDUHD DFWLYLWDW.L PHGLFDOH D PHGLFXOXL GH | DPLOLH FX FROWUDFW QU
SHQAMUX R SHULRDGD GH DEVHQWD GH GH FDWUH PHGLFXO GH | DPLOLH
., ORWYHOH DEVHQWHL
LQFDSDFLWDWH WHPSRUDUD GH PXQFD  FDUH GHSDVHVWH GRXD OXQL DQ
FRQFHGLX GH VDUFLQD VDX OHKX] LH
FROFHGLX SHQWUX FUHVWHUHD VL LQIULMLUHD FRSLOXOXL LQ YDUWWD GH SDQD OD  DQL
SHULRDGD FDW RFXSD | XQFW.L GH GHPQLWDWH SXEOLFD DOHVH VDX QXPLWH FDUH GHSDVHVWH GRXD OXQL DQ

SHULRDGD LQ FDUH XQXO GLQWJH VRW. LO XUPHD] D SH FHODODOW WULPLV LQ PLVLXQH SHUPDQHQWD LQ VWUDL QDWDWH

VDX VD OXFUH| H LOAJ R RUJDQL] DWLH LQWHUQDW.RQDOD LQ VWIDL
SHULRDGD GH UH] LGHQALDW LQ VSHFLDOLWDWHD PHGLFLQD GH | DPLOLH VDX DOWH VWKGLL PHGLFDOH GH VSHFLDOLWDWH

FROFHGLX SHOWUX FUHVWHUHD VL LQIULMLUHD FRSLOXOXL FX KDQGLFDS SDQD OD LPSOLQLUHD GH FDWUH DFHWD D
YDUWHL GH
FROFHGLX SHOWUX LQIULMLUHD FRSLOXOXL EROQDY SDQD OD DQL VDX D FRSLOXOXL FX KDQGLFDS SHQWUX
DI HFWLXQL LQWHUFXUHQWH SDQD OD LPSOLQLUHD YDUVWHL GH DQL
,9 /RFXO GH GHVI DVXUDUH D DFW.YLWDW. L
6HUYLFLLOH PHGLFDOH VH DFRUGD LQ FDELQHWKO PHGLFDO DO PHGLFXOXL LQORFXLW
3URJUDPXO GH DFWLYLWDWH DO PHGLFXOXL LQORFXLMWRU VH YD VWDELOL LQ FRQI RUPLWDWH FX SURJUDPXO GH OXFUX DO
FDELQHWKOXL LQ FDUH LVL GHVI DVRDUD DFWLYLWDWHD
9 2EOLJDW.LOH PHGLFXOXL LQORFXLWRU
2EOLIDW.LOH PHGLFXOXL LQORFXLWRU VXQW FHOH SUHYD] XWH LQ FRQAWUDFWKO LQFKHLDW LQWUH PHGLFXO GH | DPLOLH
LQORFXLW VL FDVD GH DVLJXUDUL GH VDQDWDWH



OHGLFXO LQORFXLWRU DUH RECLJDW.D | DWD GH FDELQHWKO PHGLFDO DO PHGLFXOXL LQORFXLW GH D VXSRUWD FKHOWKLHOLOH
GH DGPLQLVWWIDUH VL GH SHUVRQDO FDUH UHYHQHDX W.WKODUXOXL FDELQHWKOXL UHVSHFWLY
, Q GHVI DVXUDUHD DFVLYLWDW.L PHGLFXO LQORFXLWRU XW.OL] HD] D SDUDI D SURSULH VHPQDWKUD HOHFWURQLFD
H W.QVD FDOLI LFDWD SURSULH SHQWUX SUHVFULHUHD HOHFWURQLFD GH PHGLFDPHQWH UHJLVWUXO GH FRQVXOWDW.L DO
FDELQHWKOXL LQ FDUH LVL GHVI DVRDUD DFWLYLWDWHD PHGLFXO LQORFXLWRU | RUPXODUHOH FX UHILP VSHFLDO DOH
PHGLFXOXL LQORFXLW LQFOXVLY SUHVFULSW.LOH PHGLFDOH HOHFWURQLFH DOH PHGLFXOXL LQORFXLW QXPDUXO GH
FRQWUDFW DO PHGLFXOXL LQORFXLW
9, ORGDOLWDWHD GH SODWD D PHGLFXOXL GH | DPLOLH LQORFXLWRU

9HQLWKULOH SHU FDSLWD  SH VHUYLFLX PHGLFDO VL SH VHUYLFLX PHGLFDO GLDJQRVALF VL WHUDSHXWLF DI HUHQWH
SHULRDGHL GH DEVHQWD VH YLUHD] D GH FDVD GH DVLJXUDUL GH VDQDWDVWH LQ FRQWKO PHGLFXOXL LQORFXLWRU QU

GHVFKLV OD %DQFD 7UH] RUHULD VMDWKOXL

3HQMWUX SXQFWDMXO SHU FDSLWD VL SXQFWDMXO SH VHUYLFLX VH YD OXD LQ FDOFXO JUDGXO SURI HVLRQDO DO
PHGLFXOXL LQORFXLWRU SHQWUX SHULRDGD GH YDODELOLWDWH D FRQYHQALHL

7HUPHQXO GH SODWD

" RFEXPHQAXO GH SODWD
9,, 3UH HOWD FRQYHQALH GH LQORFXLUH D | RVW LQFKHLDWD DVWD] L LQ GRXD H HPSODUH
GLQWUH FDUH XQ H[ HPSODU GHYLQH DFW DGLW.RQDO OD FRQWUDFWKO QU DO PHGLFXOXL LQORFXLW
VL XQ H[ HPSODU UHYLQH PHGLFXOXL LQORFXLWRU

&$6$ ' ( $6, *85%5, ' ( 6$1$7H7( OHGLFXO LQORFXLWRU
" LUHFVRU J HQHUDO
' H DFRUG

" LUHFVRU H HFXWLY DO ' LUHFW.HL HFRQRPLFH 5HSUH] HQWDQW OHIDO DO FDELQHWKOXL PHGLFDO

" LUHFVRU H[ HFXWLY DO
" LUHFW.HL UHODWLL FRQWUDFWXKDOH

9L] DW
-XULGLF  &ROMHQFLRV
BBBBBBBBB
&RQYHQALD GH LQORFXLUH VH LQFKHLH SHQWUX SHULRDGH GH DEVHQWD PDL PDUL GH GRXD OXQL DQ

3HOWUX VLWKDWLD LQ FDUH SUHOXDUHD DFWL.YLWDW.L V D | DFXW GH FDWUH XQ PHGLF DI ODW LQ UHODW.H
FROAMUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWOWH SURJUDPXO GH DFW.YLWDWH DO PHGLFXOXL LQORFXLWRU VH
SUHOXQIHVWH FRUHVSXQ] DWRU  LQ | XQFW.H GH QHFHVLWDW.
&X H[ FHSWL.D VLWKDW.LORU LQ FDUH DFHWD VH DI OD LQ LPSRVLELOLWDWHD GH D | L SUH| HQW
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GH VHUYLFLL PHGLFDOH LQ DVLVWWHQAD PHGLFDOD SULPDUD
,  3DUMLOH FRQAUDFVDQWH
&DVD GH $VLIXUDUL GH 6DQDVDVH FX VHGLXO LQ PXQLFLSLXO RUDVXO &8,
VWU oV MXGHWKO VHFVRUXO
WHOHI RQ | D] DGUHVD GH H PDLO UHSUH] HOWDWD SULQ GLUHFWRU
JHQHUDO
SQLWWHD VDQLWDUD GH DVLVMHQAD PHGLFDOD SULPDUD FX VDX | DUD SXQFW GH OXFUX VHFXQGDU
UHSUH| HOWDWD SULQ DYDQG VHGLXO FDELQHWKOXL PHGLFDO LQ
PXQLFLSLXO RUDVXO FRPXQD &8, VWU o)
EO VF HW DS MXGHWKO VHFWR UXO WHOHI RQ
VL VHGLXO SXQFWKOXL GH OXFUX VHFXQGDU LQ FRPXQD VWU ol
WHOHI RQ I L[ PRELO DGUHVD GH H PDLO
., 2ELHFWKO FRQYHQALHL
$UW 2ELHFWKO SUH] HQWHL FRQYHQALL LO FRQUWLWKLH | XUQL] DUHD GH VHUYLFLL PHGLFDOH LQ DVLVMHQAD PHGLFDOD
SULPDUD FRQ RUP +RWDUDULL *XYHUQXOXL QU SHQAUX DSUREDUHD SDFKHWHORU GH VHUYLFLL PHGLFDOH VL D
&RQWUDFWKOXL FDGUX FDUH UHJOHPHQWHD] D FRQGLW.LOH DFRUGDULL DVLVWMHQAHL PHGLFDOH D PHGLFDPHQWHORU VL D
GLVSR] LW.YHORU PHGLFDOH LQ FDGUXO VLVWMHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH VL 2UGLQXOXL PLQLVMUXOXL
VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH QU
SHQAUX DSUREDUHD 1RUPHORU PHWRGRORILFH GH DSOLFDUH D +RWDUDULL * XYHUQXOXL QU
.., GHUYLFLL PHGLFDOH I XUQL] DWH
$UW 6HUYLFLLOH PHGLFDOH | XUQL] DWH LQ DVLVMHQAD PHGLFDOD SULPDUD VXQW FXSULQVH LQ SDFKHWKO GH
VHUYLFLL PHGLFDOH GH ED] D SUHYD] XW LQ DQH[D QU  OD 2UGLQXO PLQLVMUXOXL VDQDWOWLL VL DO SUHVHGLQWHOXL
&DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6
) XUQL] DUHD VHUYLFLLORU PHGLFDOH VH | DFH SHQWUX SHUVRDQHOH FDUH EHQHI LFLD] D GH VHUYLFLLOH PHGLFDOH
SUHYD] XWH LQ SDFKHWHOH GH VHUYLFLL PHGLFDOH SHQWJX SDFLHQALL GLQ VWDWHOH PHPEUH DOH 8QLXQLL
( XURSHQH 6SDW.XOXL ( FRQRPLF ( XURSHDQ &RQ HGHUDWLD ( OYHW.DQD 5HJDWKOXL 8QLW DO ODULL %UJLWDQLL VL , UODQGHL
GH 1RUG WWKODUL DL FDUGXOXL HXURSHDQ GH DVLJXUDUL VRFLDOH GH VDQDWDWH LQ SHULRDGD GH YDODELOLWDWH D
FDUGXOXL UHVSHFWLY EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D 5HIXODPHQWKOXL &
oY DO 3DUODPHQWKOXL ( XURSHDQ VL DO &RQVLOLXOXL GLQ  DSULOLH SULYLQG FRRUGRQDUHD
VLVWHPHORU GH VHFXULWDWH VRFLDOD SUHFXP VL SHQWUX SDFLHQW.L GLQ VMDWHOH FX FDUH SRPDQLD D LQFKHLDW
DFRUGXUL LQWHOHJHUL FRQYHQW.L VDX SURWRFRDOH LOWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW.L FX
PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQ FRQGLW.LOH SUHYD] XWH GH UHVSHFWLYHOH GRFXPHQWH LQWHUQDW.RQDOH
GH FDWUH XUPDWRULL PHGLFL GH | DPLOLH
DYDQG XQ QXPDU GH SHUVRDQH DVLJXUDWH EHQHI LFLDUH DOH
SDFKHWKOXL GH VHUYLFLL PHGLFDOH GH ED]D XQ QXPDU GH SHUVRDQH GLQ VMDWHOH PHPEUH DOH
8QLXQLL ( XURSHQH 6SDW.XOXL ( FRQRPLF ( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HJDWKOXL 8QLW DO ODULL 9WLWDQLL VL
, UODQGHL GH 1RUG EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D SHIXODPHQWKOXL & QU
FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQVFULVH SH OLVMD SURSULH
DYDQG XQ QXPDU GH SHUVRDQH DVLJXUDWH EHQHI LFLDUH DOH
SDFKHWKOXL GH VHUYLFLL PHGLFDOH GH ED|D XQ QXPDU GH SHUVRDQH GLQ VMDWHOH PHPEUH DOH
8QLXQLL ( XURSHQH 6SDW.XOXL ( FRQRPLF ( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HIDWKOXL 8QLW DO ODULL 9AJLMWDQLL VL
, UODQGHL GH 1RUG EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D SHIXODPHQWKOXL & QU
FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQVFULVH SH OLVMD SURSULH
DYDQG XQ QXPDU GH SHUVRDQH EHQHI LFLDUH DOH SDFKHWKOXL GH
VHUYLFLL PHGLFDOH GH ED]D XQ QXPDU GH SHUVRDOH GLQ VMDWHOH PHPEUH DOH 8QLXQLL
( XURSHQH 6SDW.XOXL ( FRQRPLF ( XURSHDQ &RQ HGHUDWLD ( OYHW.DQD 5HJDWKOXL 8QLW DO ODULL %ULWDQLL VL , UODQGHL



GH 1RUG EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQAHORU HXURSHQH HPLVH LQ ED] D 5HIXODPHQMKOXL & QU
FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQVFULVH SH OLVWD SURSULH
,9 ' XUDWD FRQYHQALHL
$UW 3UH HOWD FROYHQALH HVWH YDODELOD R SHULRDGD GH PD[LPXP ~ OXQL GH OD GDWD LQFKHLHULL

3ULQ H[ FHSWLH SHQWUX PHGLFXO GH | DPLOLH QRX YHQLW LQWJ R XQLWDWH DGPLQLVUDW.Y WHULWRULDOD GLQ PHGLXO
UXUDO | DUD QLFLXQ PHGLF GH | DPLOLH VL | DUD H[ LVWWHQWD XQXL SXQFW GH OXFUX DO XQXL PHGLF GH | DPLOLH FDUH
LVL GHVI DVRDUD DFWLYLWDWHD LQ DOWD ORFDOLWDWH XQLWDWH DGPLQLVWUDWLY WHULWRULDOD GXUDWD GH YDODELOLWDWH D
FRQYHQW.HL FX FDVD GH DVLJXUDUL GH VDQDWDWH VH SUHOXQIHVWH LQ VLWKDW.D LQ FDUH YHQLWKULOH UH] XOWDWH FD
XUPDUH D FROVWLWKLULL OLVWMHL FX SHUVRDQH DVLJXUDWH HVWWH PDL PLF GHFDW YHQLWKO FDOFXODW FRQI RUP FRQYHQWLHL
LQ FRQGLW.LOH LQ FDUH PHGLFXO GH | DPLOLH LQVFULH SH OLWD PLQLP GLQ SRSXODW.D DI HUHQAD XQLWDW.L
DGPLQLVWUDW.Y WHULWRULDOH LQ WHUPHQ GH DQL GH OD GDWD LQFKHLHULL FRQYHQWLHL
9 2EOLJDW.LOH SDUW.ORU
$ 2EOLIJDWLLOH FDVHL GH DVLJIXUDUL GH VDQDWDWH
$UW &DVD GH DVLJIXUDUL GH VDQDWDWH DUH XUPDWRDUHOH REOLJDWLL
D VD LQFKHLH FRQYHQALL QXPDL FX | XUQL] RULL GH VHUYLFLL PHGLFDOH FDUH LQGHSOLQHVF FRQGLW.LOH GH
HOLJLELOLWDWH VL VD | DFD SXEOLFH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD LQFKHLHULL
FRQYHQW.LORU SULQ DI LVDUH SH SDJLQD ZHE VL OD VHGLXO FDVHL GH DVLJXUDUL GH VDQDWDWH OLVWD QRPLQDOD D
DFHVWMRUD VL VD DFWKDOL] Hl H SHUPDQHQW DFHDVWD OLWWD LQ | XQFWLH GH PRGLI LFDULOH DSDUXWH LQ WHUPHQ GH
PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD RSHUDULL DFHVMRUD
E VD GHFROWH| H | XUQL] RULORU GH VHUYLFLL PHGLFDOH OD WHUPHQHOH SUHYD] XWH LQ FRQYHQALH SH ED] D | DFWKULL
LQVRWWD GH GRFXPHQAH MXVWLI LFDW.YH WUDQVPLVH LQ | RUPDW HOHFWURQLF  LQ | RUPDWKO VROLFLWDW GH &DVD
1DW.RQDOD GH $VLIXUDUL GH 6DQDWDWH FRQAUDYDORDUHD VHUYLFLLORU PHGLFDOH FROAUDFVWDWH —HI HFWKDWH  UDSRUMDWH
VL YDOLGDWH
F VD LQ RUPH H | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD FRQGLW.LOH GH LQFKHLHUH D FRQYHQALLORU D
VHUYLFLLORU PHGLFDOH VXSRUADWH GLQ ) RQG VL GHFRQAWDWH GH FDVHOH GH DVLJXUDUL GH VDQDWDWH SUHFXP VL OD
HYHQWKDOHOH PRGLI LFDUL DOH DFHVWRUD VXUYHQLWH FD XUPDUH D DSDULWLHL XQRU QRL DFWH QRUPDW.YH SULQ
SXEOLFDUH LQ WHUPHQ GH PD[ LPXP ] LOH OXFUDWRDUH SH SDJLQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDWDWH VL SULQ
SRWAD HOHFWURQLFD
G VD LQ RUPH H | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD GRFXPHQWHOH FRPXQLWDUH LQ YLJRDUH SUHFXP VL
GHVSUH DFRUGXULOH LQWHOHJHULOH FRQYHQW.LOH VDX SURWRFRDOHOH LQAHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO
VDQDWDW.L  SULQ SXEOLFDUH SH SDILQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDWDWH VL SULQ SRVWD HOHFWURQLFD
H VD LQ RUPH H LQ SUHDODELO LQ WHUPHQXO SUHYD] XW OD DUW DOLQ GLQ DOH[D  OD +RWDUDUHD
* XYHUQXOXL QU | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD FRQGLW.LOH GH DFRUGDUH D
VHUYLFLLORU PHGLFDOH VL FX SULYLUH OD RULFH LQWHQALH GH VFKLPEDUH LQ PRGXO GH DFRUGDUH D DFHVWRUD SULQ
LQWHUPHGLXO SDILQLL ZHE D FDVHL GH DVLJIXUDUL GH VDQDWDWH SUHFXP VL SULQ H PDLO OD DGUHVHOH FRPXQLFDWH
RILFLDO GH FDWUH | XUQL] RUL  WHUPHQ FDUH SRDWH | L PDL PLF GHFDW FHO SUHYD] XW OD DUW DOLQ
| XQFWLH GH GDWD SXEOLFDULL LQ ORQLWRUXO 21 LFLDO DO 5RPDQLHL 3DUWHD , VL GDWD GH LQWUDUH LQ YLJRDUH D
&ROWUDFWKOXL FDGUX VL D 1RUPHORU PHWRGRORJLFH GH DSOLFDUH D DFHWWLD SUHFXP VL D DFWHORU QRUPDW.YH GH
PRGLI LFDUH FRPSOHWDUH D DFHVMRUD
| VD DFRUGH | XUQL] RULORU GH VHUYLFLL PHGLFDOH VXPH FDUH VD W.QD VHDPD VL GH FRQGLW.LOH GH GHVI DVXUDUH D
DFWLYLWDW.L LQ ] RQH L] RODWH LQ FRQGLWLL JUHOH VL | RDUMH JUHOH SHQWUX FDUH VXQW VWDELOLWH GUHSWKUL
VXSOLPHQADUH  SRWULYLW SUHYHGHULORU 2UGLQXOXL PLQLVMUXOXL VDQDWDWLL VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH
$VLIXUDUL GH 6DQDVWDWH QU SHQWUX DSUREDUHD FULWHULLORU GH LQFDGUDUH D FDELQHWHORU
PHGLFDOH SXQFWHORU GH OXFUX DOH FDELQHWHORU PHGLFDOH GLQ DVLVWHOWD PHGLFDOD SULPDUD VL GLQ DPEXODWRULXO GH
VSHFLDOLVWDWH SHQAUX VSHFLDOLWDW.OH FOLQLFH GLQ PHGLXO UXUDO VL GLQ PHGLXO XUEDQ  SHQWUX RUDVHOH FX XQ
QXPDU GH SDQD D GH ORFXLMWRUL LQ | XQFW.H GH FRQGLW.LOH LQ FDUH VH GHVI DVRDUD DFWLYLWDWHD
J VD HI HFWKH H FROQAWUROXO DFWLYLWDWLL | XUQL] RULORU GH VHUYLFLL PHGLFDOH SRWJLYLW QRUPHORU PHWRGRORJLFH
SULYLQG DFWLYLWDVWHD VMUXFWKULORU GH FRQWURO GLQ FDGUXO VLVWMHPXOXL GH DVLJIXUDUL VRFLDOH GH VDQDWDWH
DSUREDWH SULQ RUGLQ DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH LQ YLJRDUH
K VD UHFXSHUH H GH OD | XUQL] RULL FDUH DX DFRUGDW VHUYLFLL PHGLFDOH VXPHOH UHSUH] HQADQG FRQWUDYDORDUHD
DFHWRU VHUYLFLL LQ VLWKDW.D LQ FDUH DVLIXUDW.L QX HUDX LQ GUHSW VL QX HUDX LQGHSOLQLWH FRQGLW.LOH VD
EHQHI LFLH] H GH DFHVWH VHUYLFLL OD GDWD DFRUGDULL VL | XUQL] RUXO D LJQRUDW DYHUWL.] DULOH HPLVH GH 30DW RUPD
LQ RUPDW.FD GLQ DVLJXUDULOH VRFLDOH GH VDQDWDWH
L VD GHGXFD VSUH VROXW.RQDUH RUJDQHORU DELOLWDWH VLWKDWLLOH LQ FDUH VH FROWDWD QHFRQI RUPLWDWHD
GRFXPHQWHORU GHSXVH GH FDWUH | XUQL] RUL  SHQWUX D FDURU FRUHFWLWKGLQH | XUQL] RULL GHSXQ GHFODUDWLL SH
SURSULD UDVSXQGHUH
M VD FRPXQLFH LQ | RUPDW HOHFWURQLF | XUQL] RULORU PRW.YDUHD FX SULYLUH OD HURULOH GH UDSRUMDUH VL UHI X] XO
GHFROWDULL DQXPLWRU VHUYLFLL FX UHVSHFWDUHD FRQI LGHQALDOLWDW.L GDWHORU SHUVRQDOH LQ WHUPHQ GH PD[ LPXP
] LOH OXFUDWRDUH GH OD GDWD UHI X] XOXL VD FRPXQLFH LQ | RUPDW HOHFWURQLF | XUQL] RULORU FX RFD] LD
UHJ XODUL] DULORU WULPHVWULDOH PRWLYDUHD VXPHORU GHFROWDWH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH GH OD
GDWD FRPXQLFDULL VXPHORU LQ VLWKDW.D LQ FDUH VH FRQUWDWD XOWHULRU FD UHI X] XO GHFRQADULL XQRU VHUYLFLL D
| RVW QHVXVMLI LFDW  VXPHOH QHDFKLWDWH VH YRU UHJXODUL] D
N VD | DFD SXEOLFD YDORDUHD JDUDQADVD D SXQFWKOXL SHU FDSLWD VL SH VHUYLFLX SULQ SXEOLFDUHD SH SDILQD GH
ZHE D DFHVWRUD SUHFXP VL QXPDUXO VRWDO GH SXQFWH SHU FDSLWD VL SH VHUYLFLX UHDOL] DWH OD QLYHO QDW.RQDO VH
SXEOLFD SH SDILQD ZHE D &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH VD SXEOLFH SH SDILQD GH ZHE D DFHVMRUD
QXPDUXO WRWDO GH SXQFWH SHU FDSLWD VL SH VHUYLFLX UHDOL] DWH OXQDU WULPHVWJLDO GH | LHFDUH PHGLF GH | DPLOLH
FX OLWAD SURSULH GH SHUVRDQH LQVFULVH SUHFXP VL VXPHOH GHFRQWDWH | LHFDUXL | XUQL] RU FX FDUH VH DI OD LQ
UHODW.L FRQWUDFWKDOH
O VD DFWKDOL] H H LQ 3, $6 SHUPDQHQW OLWWMD | XUQL] RULORU GH VHUYLFLL PHGLFDOH FX FDUH VH DI OD LQ UHODW.H
FROAUDFWKDOD FRQYHQALH ~ SUHFXP VL QXPHOH VL FRGXO GH SDUDI D DOH PHGLFLORU FDUH VXQW LQ UHODW.H
FROMDFWKDOD FRQYHQALH FX FDVD GH DVLJXUDUL GH VDQDWDWH
P VD SXQD OD GLVSR] LWLD | XUQL] RULORU FX FDUH VH DI OD LQ UHODW.L FRQWUDFWKDOH FRQYHQWLH | RUPDWKO LQ FDUH
DFHVW.D DI LVHD] D SDFKHWHOH GH VHUYLFLL PHGLFDOH VL WDULI HOH FRUHVSXQ DWRDUH | RUPDW VWDELOLW GH &DVD
1DW.RQDOD GH $VLJIXUDUL GH 6
Q VD SXEOLFH SH VLWH XO SURSULX OLVMD XQLWOW.ORU DGPLQLVMUDWLY WHULWRULDOH GLQ PHGLXO UXUDO VL XUEDQ
| DUD QLFLXQ PHGLF GH | DPLOLH VL | DUD H[ LVAHOWD XQXL SXQFW GH OXFUX DO XQXL PHGLF GH | DPLOLH FDUH LVL
GHVI DVRDUD DFW.YLWDWHD LQ DOWD ORFDOLMDWH VL VD R DFWKDOL] H] H SHUPDQHQW
% 2EOLJDWLLOH | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH
$UW ) XUQL] RUXO GH VHUYLFLL PHGLFDOH DUH XUPDWRDUHOH REOLJDWLL
D VD UHVSHFWH GUHSWKO OD OLEHUD DOHJHUH GH FDWUH SHUVRDQHOH DVLJXUDWH D PHGLFXOXL VL D | XUQL] RUXOXL VD
DFRUGH VHUYLFLL SUHYD] XWH LQ SDFKHWKO GH VHUYLFLL GH ED]D | DUD QLFLR GLVFULPLQDUH VD DFRUGH VHUYLFLL
PHGLFDOH SHUVRDQHORU FDUH QX GHW.Q FRG QXPHULF SHUVRQDO SUHYD] XWH OD DUW DOLQ oW D H VLI
GLQ / HIHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH GDU QX PDL PXOW GH XQ DQ
GH ] LOH GH OD GDWD LQUHILVMUDULL DFHVWMRUD LQ VLVWHPXO GH DVLJXUDUL VRFLDOH GH VI
E VD UHVSHFWH SURJUDPXO GH OXFUX VL VD LO FRPXQLFH FDVHORU GH DVLJXUDUL GH VDQDWDWH LQ ED] D XQXL
| RUPXODU DO FDUXL PRGHO HVWH SUHYD] XW LQ DQH[ D QU OD 2UGLQXO PLQLVMUXOXL VDQDWDWLL VL DO SUHVHGL QAHOXL
&DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU SURJUDP



DVXPDW SULQ FRQAUDFWKO LQFKHLDW FX FDVD GH DVLIXUDUL GH VDQDWDWH SURJUDPXO GH OXFUX VH SRDWH PRGLI LFD
SULQ DFW DGLW.RQDO OD FRQYHQALD LQFKHLDWD FX FDVD GH DVLIXUDUL GH VDQDWDWH
F VD LQ RUPH| H SHUVRDQHOH DVLJXUDWH FX SULYLUH OD

SURJUDPXO GH OXFUX QXPHOH FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ FRQYHQALH VL GDWHOH GH
FROWDFW DOH DFHVWHLD FDUH FXSULQG DGUHVD WHOHIRQ ID[ H PDLO SDILQD ZHE SULQ DI LVDUH LQWJ XQ ORF
YL] LELO

SDFKHWKO GH VHUYLFLL GH ED] D FX WDULI HOH FRUHVSXQ] DWRDUH FDOFXODWH OD YDORDUHD JDUDQUDWD D SXQFWKOXL
SHU FDSLWD VL SH VHUYLFLX LQ RUPDW.LOH SULYLQG SDFKHWKO GH VHUYLFLL PHGLFDOH VL WDULI HOH FRUHVSXQ DWRDUH
VXQW DI LVDWH GH | XUQL] RUL LQ | RUPDWKO VWDELOLW GH &DVD 1DW.RQDOD GH $VLIXUDUL GH 6DQDVWDWH VL SXV OD
GLVSR] LW.D | XUQL] RULORU GH FDVHOH GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ FRQYHQALH
G VD | DFWKUH|H OXQDU LQ YHGHUHD GHFRQWDULL GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH DFWLYLWDWHD
UHDOL] DWD FRQI RUP FRQYHQW.HL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH VL VD WUDQVPLWD | DFWKUD LQ | RUPDW
HOHFVWURQLF OD FDVHOH GH DVLJXUDUL GH VDQDWDWH VD UDSRUMH] H LQ | RUPDW HOHFWURQLF FDVHORU GH DVLJXUDUL GH
VDQDWDWH GRFXPHQWHOH MXVWLI LFDWL.YH SULYLQG DFWLYLWDW.OH UHDOL] DWH LQ | RUPDWKO VROLFLWWDW GH &DVD 1DW.RQDOD
GH $VLIXUDUL GH 6
H VD DVLIXUH XW.OL] DUHD | RUPXODUHORU FX UHJLP VSHFLDO XQLFH SH WDUD  ELOHW GH WULPLWHUH FDWUH DOWH
VSHFLDOLWDW. FOLQLFH VDX LQ YHGHUHD LQAHUQDULL ELOHW GH WULPLWHUH SHQWUX LQYHVW.JDW.L SDUDFOLQLFH VL
SUHVFULSW.H PHGLFDOD SHQAUX SUHVFULHUHD VXEVWDQWHORU VL SUHSDUDWHORU VWKSHI LDQWH VL SVLKRWURSH  FRQ RUP
SUHYHGHULORU / HILL QU SULYLQG UHILPXO MXULGLF DO SODQWHORU VXEVVWDQWHORU VL SUHSDUDWHORU
VWKSHI LDQWH VL SVLKRWURSH FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH VL QRUPHORU PHWRGRORJLFH GH
DSOLFDUH D DFHVWHLD VL VD OH HOLEHUH] H FD R FRQVHFLQAD D DFWKOXL PHGLFDO SURSULX LQ FRQFRUGDQAD FX
GLDIQRVWLFXO VL QXPDL SHQWUX VHUYLFLLOH PHGLFDOH FDUH | DF RELHFWKO FRQYHQW.HL LQFKHLWD FX FDVD GH
DVLIJXUDUL GH VDQDWDWH VD FRPSOHVH] H | RUPXODUHOH FX WRDWH GDWHOH SH FDUH DFHVWHD WUHEXLH VD OH FXSULQGD
FRQ RUP LQVWUXFW.XQLORU SULYLQG PRGXO GH XW.OL] DUH VL FRPSOHWDUH D DFHVWRUD VD DVLJXUH XW.OL] DUHD
| RUPXODUHORU HOHFWURQLFH ~ GH OD GDWD OD FDUH DFHVMHD VH LPSOHPHQWHD] D
| VD DVLIXUH XW.OL] DUHD SUHVFULSW.HL PHGLFDOH HOHFWURQLFH SHQWJIX PHGLFDPHQWH FX VL | DUD FRQWULEXW.H
SHUVRQDOD SH FDUH R HOLEHUHD] D FD R FRQVHFLQWD D DFWKOXL PHGLFDO SURSULX QXPDL SHQAUX VHUYLFLLOH
PHGLFDOH FDUH | DF RELHFWKO FRQYHQALHL LQFKHLDWD FX FDVD GH DVLIXUDUL GH VDQDWDOWH SUHVFULHUHD
PHGLFDPHQWHORU FX VL | DUD FRQWULEXW.H SHUVRQDOD GH FDUH EHQHI LFLD] D DVLJXUDW.L VH | DFH FRUHVSXQ] DWRU
GHOXPLULORU FRPXQH LQWHUQDW.RQDOH DSUREDWH SULQ KRWDUDUH D * XYHUQXOXL LQ RUPDQG LQ SUHDODELO DVLJXUDWKO
GHVSUH WLSXULOH VL HI HFWHOH WHUDSHXW.FH DOH PHGLFDPHQWHORU SH FDUH XUPHD] D VD L OH SUHVFULH VD FRPSOHVH| H
SUHVFULSW.D PHGLFDOD FX WRDWH GDWHOH SH FDUH DFHDVWD WUHEXLH VD OH FXSULQGD FRQI RUP QRUPHORU PHWRGRORJLFH
SULYLQG XWL.OL] DUHD VL PRGXO GH FRPSOHWDUH D | RUPXODUXOXL GH SUHVFULSW.H PHGLFDOD HOHFWURQLFD SHQAUX
PHGLFDPHQWH FX VL | DUD FROAWLEXW.H SHUVRQDOD LQ WUDWDPHQWKO DPEXODWRULX DSUREDWH SULQ 2UGLQXO PLQLVWIXOXL
VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU FX PRGLI LFDULOH
VL FRPSOHWDULOH XOWHUL RDUH
J VD I LQDOL] H H DFWKO PHGLFDO HI HFVWKDW SHQAUX SHUVRDQHOH DVLJXUDWH SULQ HOLEHUDUHD ELOHWHORU GH
WULPLWHUH D FHUWL.I LFDWKOXL GH FRQFHGLX PHGLFDO D UHFRPDQGDULL GH LQIULMLUL PHGLFDOH OD GRPLFLOLX VL
LQIULM.UL SDOLDW.YH OD GRPLFLOLX D GLVSR] LW.YHORU PHGLFDOH SHQWUX SURWH] DUH VARPLL VL LQFRQALQHQWD
XULQDUD GXSD FD] LQ VLWKDW.D LQ FDUH FRQFOX] LLOH H[ DPHQXOXL PHGLFDO LPSXQ DFHVW OXFUX UHFRPDQGDUHD
SHOWUX LQIULM.UL PHGLFDOH OD GRPLFLOLX VH | DFH LQ FRQFRUGDQWD FX GLDJQRVWLFXO VADELOLW VL LQ | XQFWL.H GH
SDWRORJLD EROQDYXOXL VL VWDWKVXO GH SHUI RUPDQWD (&2* DO DFHVWKLD FX SUHFL] DUHD DFWLYLWDW.ORU ] LOQLFH SH
FDUH DVLJXUDWKO QX OH SRDWH LQGHSOLQL LQ FRQGLW.LOH SUHYD] XWH LQ 2UGLQXO PLQLVMUXOXL VDQDWDW.L SXEOLFH VL
DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6

UHFRPDQGDUHD SHQWUX LQIULM.UL SDOLDW.YH OD GRPLFLOLX VH | DFH EHQHI LFLDULORU GH LQIULM.UL SDOLDW.YH

SUHYD] XW. LQ 2UGLQXO PLQLVWUXOXL VDQDWW.L QU SHQAUX DSUREDUHD 5HJXODPHQWKOXL GH RUJDQL] DUH
| XQFVWLRQDUH VL DXWRUL] DUH D VHUYLFLLORU GH LQJULMLUL SDOLDW.YH FX PRGLI LFDULOH VL FRPSOHWDULOH
XOWHUL RDUH
K VD UHVSHFWH DYHUW.] DULOH 6LVWHPXOXL LQ RUPDW.F DO SUHVFULSW.HL HOHFWURQLFH SUHFXP VL LQ RUPDW.LOH
SXVH OD GLVSR] L\LH SH SDILQD ZHE D &DVHL 1DW.RQDOH GH $VLJXUDUL GH 6DQDWDWH UHI HULWRDUH OD | DSWKO FD
PHGLFDPHQWKO VH SUHVFULH FX UHVSHFWDUHD SURWRFRDOHORU WHUDSHXW.FH DSUREDWH SULQ 2UGLQXO PLQLVMUXOXL
VDQDWDW.L SXEOLFH VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVWDVH QU SHQWUX
DSUREDUHD SURWRFRDOHORU WHUDSHXW.FH SULYLQG SUHVFULHUHD PHGLFDPHQWHORU DI HUHQWH GHQXPLULORU FRPXQH
L QWHUQDW.RQDOH SUHYD] XWH LQ / LVAD FXSULQ] DQG GHQXPLULOH FRPXQH LQWHUQDW.RQDOH FRUHVSXQ DWRDUH
PHGLFDPHQWHORU GH FDUH EHQHI LFLD] D DVLJXUDWLL FX VDX | DUD FRQWLEXW.H SHUVRQDOD SH ED] D GH SUHVFULSW.H
PHGLFDOD LQ VLVWHPXO GH DVLJXUDUL VRFLDOH GH VDQDWDWH SUHFXP VL GHQXPLULOH FRPXQH LQWHUQDW.RQDOH
FRUHVSXQ| DARDUH PHGLFDPHQWHORU FDUH VH DFRUGD LQ FDGUXO SURJUDPHORU QDW.RQDOH GH VDQDWDWH DSUREDWD SULQ
+RWDUDUHD * XYHUQXOXL QU VL D QRUPHORU PHWRGRORILFH SULYLQG LPSOHPHQWDUHD DFHVWRUD FX
PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH VDX FD PHGLFDPHQWKO HVWH SURGXV ELRORILF
L VD QRW.ILFH FDVD GH DVLIXUDUL GH VDQDWDWH GHVSUH PRGLI LFDUHD RULFDUHLD GLQWUH FRQGLW.LOH FDUH DX VVDW
OD ED] D LQFKHLHULL FRQYHQW.HL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH FX FHO SXW.Q WUHL ] LOH LQDLQWHD GDWHL OD
FDUH PRGLI LFDUHD SURGXFH HI HFWH FX H[ FHSW.D VLWKDW.LORU QHSUHYD] XWH SH FDUH DUH REOLJDW.D VD OH QRWLI LFH
FHO WDU] LX LQ ] LXD LQ FDUH PRGLI LFDUHD SURGXFH HI HFWH VL VD LQGHSOLQHDVFD LQ SHUPDQHQWD DFHVWH FRQGLWLL SH
GXUDWD GHUXODULL FRQYHQALHL QRWLI LFDUHD VH | DFH FRQ RUP UHJOHPHQADULORU SULYLQG FRUHVSRQGHQOWD LQWUH SDUW.
SUHYD] XWH LQ FRQYHQW.H
M VD DVLIXUH UHVSHFWDUHD SUHYHGHULORU DFWHORU QRUPDW.YH UHI HULWRDUH OD VLVMHPXO DVLJXUDULORU VRFLDOH GH
VDQDWOWH  LQFLGHQAH DFVLYLWDW.L GHVI DVXUDWH GH | XUQL] RULL GH VHUYLFLL PHGLFDOH LQ DVLVWHQWD PHGLFDOD
SULPDUD FH | DFH RELHFWKO FRQYHQW. HL LQFKHLDWH FX FDVD GH DVLJXUDUL GH VI
N VD UHVSHFWH SURWRFRDOHOH WHUDSHXW.FH SULYLQG SUHVFULHUHD PHGLFDPHQWHORU DI HUHQWH GHQXPLULORU FRPXQH
L QWHUQDW.RQDOH SUHYD] XWH LQ / LVAD FXSULQ] DQG GHQXPLULOH FRPXQH LQWHUQDW.RQDOH FRUHVSXQ DWRDUH
PHGLFDPHQWHORU GH FDUH EHQHI LFLD] D DVLJXUDWLL FX VDX | DUD FRQWLEXW.H SHUVRQDOD SH ED] D GH SUHVFULSW.H
PHGLFDOD LQ VLVWWHPXO GH DVLJXUDUL VRFLDOH GH VDQDWDWH SUHFXP VL GHQXPLULOH FRPXQH LQWHUQDW.RQDOH
FRUHVSXQ] DARDUH PHGLFDPHQWHORU FDUH VH DFRUGD LQ FDGUXO SURJUDPHORU QDW.RQDOH GH VDQDWDWH DSUREDWD SULQ
+RWDUDUHD * XYHUQXOXL QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHVDULOH XOWHULRDUH LQ VLWKDW.D LQ
FDUH SHQWUX XQHOH PHGLFDPHQWH SUHYD] XWH LQ +RWDUDUHD * XYHUQXOXL QU UHSXEOLFDWD  FX
PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH FDUH QHFHVLWD SUHVFULHUH SH ED] D GH SURWRFRO WHUDSHXW.F  GDU
DFHVWD QX D | RVW DSUREDW SULQ RUGLQ DO PLQLVMUXOXL VDQDWDW.L VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH
$VLIXUDUL GH 6DQDWDWH SDQD OD HODERUDUHD VL DSUREDUHD SURWRFROXOXL SUHVFULHUHD VH | DFH FX UHVSHFWDUHD
LQGLFDW.LORU GR] HORU VL FRQWUDLQGLFDW.LORU GLQ UH| XPDWKO FDUDFWHULVW.FLORU SURGXVXOXL LQ OLPLVD
FRPSHWHQWHL PHGLFXOXL SUHVFULSWRU
O VD DVLIXUH DFRUGDUHD GH DVLVWHQAD PHGLFDOD QHFHVDUD W.WKODULORU FDUGXOXL HXURSHDQ GH DVLJXUDUL VRFLDOH
GH VDODWDWH HPLV GH XQXO GLQWUH VMDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL ( FRQRPLF
( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HJDWKOXL 8QLW DO ODULL 9AJLMDQLL VL , UODQGHL GH 1RUG LQ SHULRDGD GH
YDODELOLWDWH D FDUGXOXL UHVSHFWLY EHQHI LFLDULORU | RUPXODUHORU GRFXPHQAHORU HXURSHQH HPLVH LQ ED] D
SHIXODPHQWKOXL & QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOAHULRDUH LQ DFHOHDVL FRQGLW.L FD VL
SHUVRDQHORU DVLJXUDWH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH GLQ 5RPDQLD VD DFRUGH
DVLVMHQAD PHGLFDOD SDFLHQWL.ORU GLQ DOWH VWDWH FX FDUH 5RPDQLD D LQFKHLDW DFRUGXUL LQWHOHJHUL FRQYHQWLL



VDX SURWRFRDOH LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDWLL LQ FRQGLW.LOH SUHYD] XWH GH UHVSHFW.YHOH
GRFXPHOWH L QWHUQDW. RQDOH
P VD XWOL] H H SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VDQDWOWH VL VD DVLIXUH FRQN LGHQW.DOLWDWHD LQ
SURFHVXO GH WUDQVPLWHUH D GDWHORU $SOLFDW.D LQ RUPDW.FD VDX VLVWHPXO LQI RUPDW.F | RORVLW WUHEXLH VD | LH
FRPSDW.ELOH FX VLVWHPHOH LQI RUPDW.FH GLQ SODW RUPD LQI RUPDWLFD GLQ DVLJXUDULOH GH VDQDWDWH VL VD UHVSHFWH
VSHFLI LFDW.LOH GH LQWHUI DWDUH SXEOL FDWH
Q VD FRPSOHWH] H VD WUDQVPLWD GDWHOH SDFLHQAKOXL LQ GRVDUXO HOHFWURQLF GH VDQDWDWH DO DFHVWKLD
R VD QX LQFDVH H VXPH SHQWUX VHUYLFLLOH PHGLFDOH | XUQL] DWH SUHYD] XWH LQ SDFKHWHOH GH VHUYLFLL GHFRQADWH
GLQ ) RQG VL SHQWUX GRFXPHQWHOH HOLEHUDWH FD XUPDUH D DFRUGDULL DFHVWRU VHUYLFLL
S VD DFWKDOL] H H OLVWD SURSULH FXSULQ DQG SHUVRDQHOH LQVFULVH RUL GH FDWH RUL DSDU PRGLILFDUL LQ FXSULQVX
O DFHVWHLD LQ | XQFW.H GH PLVFDUHD OXQDUD FRPXQLFDQG DFHVWH PRGLI LFDUL FDVHORU GH DVLJXUDUL GH VDQDVWDWH
VD DFWKDOL] Hl H OXQDU OLWMD SURSULH LQ | XQFW.H GH LQI RUPDW.LOH SUHOXDWH GLQ 6, 8,
T VD LQVFULH FRSLLL FDUH QX DX | RVW LQVFULVL SH OLVWWD XQXL PHGLF GH | DPLOLH RGDWD FX SULPD FRQUXOWDW.H D
FRSLOXOXL EROQDY LQ ORFDOLMDWHD GH GRPLFLOLX VDX GXSD FD] GH UHVHGLQOWD D DFHVWKLD 1RX QDVFXWKO YD | L
LQVFULV SH OLWMD PHGLFXOXL GH | DPLOLH FDUH D LQIULM.W JUDYLGD LPHGLDW GXSD QDVWHUHD FRSLOXOXL GDFD
SDULQALL QX DX DOWD RSWLXQH LQVFULHUHD QRX QDVFXWKOXL YD | L HI HFWKDWD LQ DSOLFDW.D LQ RUPDW.FD D
PHGLFXOXL VL YD | L WUDQVPLVD LQ VLVWHPXO LQ RUPDW.F XQLF LQAHJUDW RGDWD FX LQVFULHUHD SH OLWWMD SURSULH VD
LQVFULH SH OLWAD SURSULH JUDYLGHOH VL ODX] HOH QHLQVFULVH SH OLVMD XQXL PHGLF GH | DPLOLH OD SULPD
FRQUXOWDW.H LQ ORFDOLWDWHD GH GRPLFLOLX VDX GXSD FD] GH UHVHGLQWD D DFHVMRUD GDFD QX H[ LVAD R DOAD
RSW.XQH VD QX UHI X]H LQVFULHUHD SH OLVWD D FRSLLORU OD VROLFLWDUHD SDULQW.ORU VDX D DSDUW.QDWRULORU
OHIDOL VL QLFL LQVFULHUHD SHUVRDQHORU GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH GLQ 6SDW.XO ( FRQRPLF
( XURSHDQ &RQl HGHUDW.D ( OYHW.DQD 5HIDWKOXL 8QLW DO ODULL %JLMDQLL VL , UODQGHL GH 1RUG EHQHI LFLDUL DL
| RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D 5HIXODPHOMKOXL & QU FX PRGLI LFDULOH VL
FRPSOHMDUL OH XOWHULRDUH VD QX UHI X] H LQVFULHUHD SH OLVWD D SHUVRDQHORU GLQ VWDWHOH FX FDUH SRPDQLD D
LQFKHLDW DFRUGXUL LQWHOHJHUL FRQYHQALL VDX SURWRFRDOH LQAHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW.L
FDUH DX GUHSWKO VL EHQHI LFLD] D GH VHUYLFLLOH PHGLFDOH GLQ SDFKHWKO GH ED] D LQ DVLVWHQWD PHGLFDOD SULPDUD
LQ FRQGLW.LOH VWMDELOLWH GH UHVSHFW.YHOH GRFXPHQWH L QWHUQDW.RQDOH
U VD UHVSHFWH GUHSWKO DVLJXUDWKOXL GH D VL VFKLPED PHGLFXO GH | DPLOLH GXSD H[ SLUDUHD D FHO SXW.Q  OXQL
GH OD GDWD LQVFULHULL SH OLVWWD DFHWWAKLD SUHFXP VL LQ FRQGLW.LOH UHJOHPHQWDWH OD DUW GLQ DHD oD
+RWDUDUHD * XYHUQXOXL QU SULQ SXQHUHD OD GLVSR] LW.D PHGLFXOXL OD FDUH SHUVRDQHOH DVLJXUDWH
RSWHD] D VD VH LQVFULH D GRFXPHQWHORU PHGLFDOH
V VD SUHVFULH PHGLFDPHQWH FX VDX | DUD FROQWILEXW.H SHUVRQDOD VL VD UHFRPDQGH LQYHVWLJDW.L SDUDFOLQLFH
LQIULMLUL PHGLFDOH OD GRPLFLOLX VL LQIULM.UL SDOLDW.YH OD GRPLFLOLX QXPDL FD R FRQVHFLQWD D DFWWKOXL
PHGLFDO SURSULX ([ FHSW.H | DF VLWKDW.LOH LQ FDUH SDFLHQWXO XUPHD] D R VFKHPD GH WUDWDPHQW VWDELOLWD SHQWUX
R SHULRDGD PDL PDUH GH  GH ] LOH FDOHQGDULVWALFH LQLW.DWD GH FDWUH DOW. PHGLFL FDUH LVL GHVI DVRDUD
DFWLYLWDWHD LQ ED] D XQHL UHODW.L FRQAUDFWKDOH FX FDVD GH DVLIXUDUL GH VDQDWDWH SULQ SUHVFULHUHD SULPHL
UHWHWH SHQWUX PHGLFDPHQWH FX VDX | DUD FRQAULEXW.H SHUVRQDOD SUHFXP VL VLWKDW.LOH LQ FDUH PHGLFXO GH
| DPLOLH SUHVFULH PHGLFDPHQWH OD UHFRPDQGDUHD PHGLFXOXL GH PHGLFLQD PXQFLL 3HQAUX DFHVWH FD] XUL PHGLFXO
GH VSHFLDOLWDWH GLQ DPEXODWRULX SUHFXP VL PHGLFXO GH PHGLFLQD PXQFLL VXQW REOLJDW. VD FRPXQLFH
UHFRPDQGDULOH | RUPXODVWH | RORVLQG H[ FOXVLY | RUPXODUXO W.SL] DW GH VFULVRDUH PHGLFDOD LDU OD H WHUQDUHD GLQ
VSLWDO UHFRPDQGDULOH YRU | L FRPXQLFDWH XW.OL] DQGX VH | RUPXODUXO W.SL] DW GH VFULVRDUH PHGLFDOD VDX ELOHWKO
GH LHVLUH GLQ VSLWDO FX REOLJDW.D FD DFHVWD VD FROWL.QD H[ SOLFLW WRDWH HOHPHQWHOH SUHYD] XWH LQ VFULVRDUHD
PHGLFDOD , Q VLWKDW.D LQ FDUH LQ VFULVRDUHD PHGLFDOD ELOHWKO GH LHVLUH GLQ VSLWDO QX H LVWD PHQWLXQHD
SULYLQG HOLEHUDUHD SUHVFULSWLHL PHGLFDOH OD H WHUQDUHD GLQ VSLWDO VDX FD XUPDUH D XQXL DFW PHGLFDO
SURSULX OD QLYHOXO DPEXODWRULXOXL GH VSHFLDOLWDWH PHGLFXO GH | DPLOLH SRDWH SUHVFULH PHGLFDPHQWHOH
SUHYD] XWH LQ VFULVRDUHD PHGLFDOD ELOHWKO GH LHVLUH GLQ VSLWDO OHGLFLL GH | DPLOLH QX SUHVFULX
PHGLFDPHQWHOH UHFRPDQGDWH SULQ VFULVRDUHD PHGLFDOD FDUH QX UHVSHFWD PRGHOXO SUHYD] XW LQ DQH[ D QU oD
2UGLQXO PLQLVWUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6

VL VDX HVWH HOLEHUDWD GH PHGLFL FDUH QX GHVI DVRDUD DFWLYLWDWH LQ
UHODW.H FRQWUDFWKDOD FRQYHQW.H FX FDVD GH DVLJXUDUL GH VDQDWDWH ORGHOXO | RUPXODUXOXL WL.SL] DW GH VFULVRDUH
PHGLFDOD HVWH VMDELOLW LQ DQH[ D QU OD 2UGLQXO PLQLVMUXOXL VDQDWDWLL VL DO SUHVHGLQAHOXL &DVHL
1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU 3HQAUX SHUVRDQHOH
FDUH VH LQFDGUHD] D LQ 3URJUDPXO SHQWUX FRPSHQVDUHD LQ SURFHQW GH D SUHWKOXL GH UHI HULQWD DO
PHGL FDPHQWHORU DFRUGDWH SHQVLRQDULORU FX YHQLWKUL GLQ SHQVLL VL LQGHPQL] DWLH VRFLDOD SHQWUX SHQVLRQDUL GH
SDQD OD OHL OXQD LQFOXVLY LQGLI HUHQW GDFD UHDOL] HD] D VDX QX DOWH YHQLWKUL PHGLFXO GH | DPLOLH
SUHVFULH PHGLFDPHQAHOH UHFRPDQGDWH GH FDWUH DOW. PHGLFL DI ODW. LQ UHODW.H FRQAUDFWKDOD FX FDVHOH GH
DVLIXUDUL GH VDQDWDWH QXPDL GDFD DFHVWHD DX | RVW FRPXQLFDWH SH ED] D VFULVRULL PHGLFDOH DO FDUHL PRGHO HVWH
SUHYD] XW LQ DQH[ D QU OD 2UGLQXO PLQLVMUXOXL VDQDWDW.L VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH $VLJXUDUL
GH 6DQDWOWH QU , Q VLWKDW.D LQ FDUH XQ DVLJXUDW FX R
ERDOD FURQLFD FRQI LUPDWD LQVFULV SH OLVWD SURSULH GH DVLIXUDW. D XQXL PHGLF GH I DPLOLH HVWH LQWHUQDW LQ
UHILP GH VSLWDOL] DUH FROAWLQXD LQWJ R VHFWLH GH DFXW. VHFW.H GH FURQLFL LQ FDGUXO XQHL XQLWDW. VDQLWDUH FX
SDWKUL DI ODWH LQ UHODW.H FRQWUDFWKDOD FX FDVD GH DVLIXUDUL GH VDQDWDWH PHGLFXO GH | DPLOLH SRDWH HOLEHUD
SUHVFULSW.H PHGLFDOD SHQAUX PHGLFDPHQWHOH GLQ SURJUDPHOH QDW.RQDOH GH VDQDWDWH SUHFXP VL SHQWUX
PHGLFDPHQWHOH DI HUHQAH DI HFWLXQLORU FURQLFH DOWHOH GHFDW FHOH FXSULQVH LQ OLVMD FX ' & XULOH SH FDUH R
GHSXQH VSLWDOXO OD FRQAUDFWDUH LQ FRQGLW.LOH SUH] HQWDULL XQXL GRFXPHQW HOLEHUDW GH VSLWDO FD DVLJXUDWKO
HVWH LOAHUQDW DO FDUXL PRGHO HVWH VWMDELOLW LQ DQH[ D QU % OD 2UGLQXO PLQLVMUXOXL VDQDWDWLL VL DO
SUHVHGL QWHOXL &DVHL 1DW.RQDOH GH $VLJXUDUL GH 6DQDVWDWH QU

VL FX UHVSHFWDUHD FRQGLW.LORU GH SUHVFULHUH GH PHGLFDPHQWH SHQWUX EROLOH FURQLFH

V VD UHFRPDQGH GLVSR] LW.YH PHGLFDOH GH SURWH] DUH VWRPLL VL LQFRQALQHQAD XULQDUD FD XUPDUH D DFWKOXL
PHGLFDO SURSULX VD UHFRPDQGH FDWHWHUXO XULQDU QXPDL FD XUPDUH D VFULVRULL PHGLFDOH ELOHWKOXL GH LHVLUH
GLQ VSLWDO FRPXQLFDW D GH FDWUH PHGLFXO GH VSHFLDOLWDWH FDUH LVL GHVI DVRDUD DFWLYLWDWHD LQ ED] D XQHL
UHODW.L FRQWUDFWKDOH FX FDVD GH DVLJXUDUL GH VDQDWDWH LQ FRQGLW.LOH SUHYD] XWH LQ 2UGLQXO PLQLVMUXOXL
VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU

W VD LQWRFPHDVFD ELOHW GH WULPLWHUH SHQWUX VSHFLDOLWODW. FOLQLFH VL VD FRQVHPQH] H LQ DFHVW ELOHW VDX VD
DWVH H LQ FRSLH UH XOADWHOH LQYHVWLJDW.LORU HI HFWKDWH LQ UHJLP DPEXODWRULX SUHFXP VL GDWD OD FDUH DX
I RVW HI HFWKDWH ~ SHQWUX FRPSOHWDUHD WDEORXOXL FOLQLF DO SDFLHQWKOXL SHQWUX FDUH | DFH WULPLWHUHD LQ
VLWKDW.D DWDVDULL OD ELOHWKO GH WULPLWHUH D UH] XOWDWHORU LQYHVWLIDW.LORU PHGLFXO YD PHQALRQD SH ELOHWKO
GH WULPLWHUH FD D DQH[ DW UH] XOADWHOH LQYHVWLJDW.LORU VL YD LQI RUPD DVLJXUDWKO DVXSUD RECLIJDW.YLWDWLL GH D
OH SUH] HQWD PHGLFXOXL FDUXLD XUPHD] D VD L VH DGUHVH] H

W VD UHVSHFWH SUHYHGHULOH 2UGLQXOXL PLQLVWUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH
$VLIXUDUL GH 6DQDWOWH QU SULYLQG DSUREDUHD XQRU PDVXUL GH HI LFLHQAL] DUH D DFW.YLWDW.L OD
QLYHOXO DVLWHQWHL PHGLFDOH DPEXODWRULL LQ YHGHUHD FUHVWHULL FDOLWDWLL DFWKOXL PHGLFDO LQ FDGUXO
VLWHPXOXL GH DVLJIXUDUL VRFLDOH GH VDQDWOWH SULYLQG SURJUDPDUHD SHUVRDQHORU DVLJXUDWH SHQWUX VHUYLFLLOH
PHGLFDOH SURJUDPDEL OH

X VD XW.OL]H H SUHVFULSW.D PHGLFDOD HOHFWURQLFD RQ OLQH VL LQ VLWKDW.L MXVW.| LFDWH SUHVFULSW.D PHGLFDOD
HOHFWURQLFD RI I OLQH SHQWUX PHGLFDPHQWH FX VL | DUD FROQWILEXW.H SHUVRQDOD LQ WUDWDPHQWKO DPEXODWRULX FX



UHVSHFWDUHD WKWKURU SUHYHGHULORU OHIDOH LQ YLJRDUH DVXPDUHD SUHVFULSW.HL HOHFWURQLFH GH FDWJUH PHGLFLL
SUHVFULSWRUL VH | DFH SULQ VHPQDWKUD HOHFWURQLFD H[ W.QVD FDOLI LFDWD SRWULYLW OHJLVODW.HL QDW.RQDOH HXURSHQH
LQ YLIJRDUH SULYLQG VHUYLFLLOH GH LQFUHGHUH

Y VD LQWJRGXFD LQ VLWHPXO LQ RUPDW.F WRDWH SUHVFULSW.LOH PHGLFDOH HOHFWURQLFH SUHVFULVH RI'1 OLQH LQ
VWHUPHQ GH PD[ LPXP GH ] LOH FDOHQGDULVW.FH GH OD GDWD SUHVFULHULL

Z VD | RORVHDVFD RQ OLCQH VLVWHPXO QDW.RQDO DO FDUGXOXL GH DVLJXUDUL VRFLDOH GH VDQDWOWH GLQ SODW RUPD

LQ RUPDW.FD GLQ DVLJXUDULCH GH VDQDWOWH LQ VLWKDWLL MXVWLI LFDWH LQ FDUH QX VH SRDWH UHDOL] D FRPXQLFDW.D
FX VLVWWHPXO LQ RUPDW.F VH XWLOL] HD] D VLWHPXO RI I OLQH DVXPDUHD VHUYLFLLORU PHGLFDOH DFRUGDWH VH | DFH
SULQ VHPQDWKUD HOHFWURQLFD H W.QVD FDOLI LFDWD SRWULYLW OHJLVODW.HL QDW.RQDOH HXURSHQH LQ YLJRDUH SULYLQG
VHUYLFLLOH GH LQFUHGHUH 6HUYLFLLOH PHGLFDOH LQUHILVWUDWH Rl OLQH VH WUDQVPLW LQ SODW RUPD LQI RUPDWL.FD
GLQ DVLJXUDULCH GH VDQDWOWH LQ PD[ LPXP ] LOH OXFUDWRDUH GH OD GDWD DFRUGDULL VHUYLFLXOXL PHGLFDO SHQWUX
VHUYLFLLOH DFRUGDWH LQ OXQD SHQWUX FDUH VH | DFH UDSRUWDUHD /D VMDELOLUHD DFHVWKL WHUPHQ QX VH LD LQ
FDOFXO ] LXD DFRUGDULL VHUYLFLXOXL PHGLFDO VL DFHVWD VH LPSOLQHVWH LQ D D ]L OXFUDWRDUH GH OD DFHDVWD
GDWD 6HUYLFLLOH PHGLFDOH GLQ SDFKHWKO GH ED] D DFRUGDVWH LQ DOWH FRQGLWLL GHFDW FHOH PHQW.RQDWH DQWHULRU QX
VH GHFRQWHD] D | XUQL] RULORU GH FDWJUH FDVHOH GH DVLJXUDUL GH VDQDWOWH SUHYHGHULOH VXQW YDODELOH VL LQ
VLWKDWLLOH LQ FDUH VH XWLOL] HD] D DGHYHULQWD GH DVLJXUDW FX YDODELOLWDWH GH OXQL GH OD GDWD HPLWHULL
SHQWUX FHL FDUH UHI X] D FDUGXO QDW.RQDO GLQ PRWLYH UHOLJLRDVH VDX GH FRQVW.LQWD DGHYHULQWD L QORFXLWRDUH
SHQWUX FHL FDURUD OL VH YD HPLWH FDUG QDW.RQDO GXSOLFDW VDX GXSD FD] GRFXPHQWHOH SUHYD] XWH OD DUW

DOLQ VL GLQ /HIHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH — SHQWUX
SHUVRDQHOH FDURUD QX OH D | RVW HPLV FDUGXO LQ YHGHUHD DFRUGDULL VHUYLFLLORU PHGLFDOH
[ VD WUDQVPLWD LQ SODW RUPD LQI RUPDWLFD GLQ DVLJXUDULOH GH VDQDWDWH VHUYLFLLOH PHGLFDOH GLQ SDFKHWKO GH
ED] D | XUQL] DAH  DOWHOH GHFDW FHOH WUDQVPLVH LQ SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VDQDWDWH LQ
FRQGLW.LOH OLW Z LQ PD[LPXP ]LOH OXFUDWRDUH GH OD GDWD DFRUGDULL VHUYLFLLORU PHGLFDOH HI HFWKDWH LQ
OXQD SHQWUX FDUH VH | DFH UDSRUMDUHD OD VMDELOLUHD DFHVWKL WHUPHQ QX VH LD LQ FDOFXO ] LXD DFRUGDULL
VHUYLFLXOXL PHGLFDO VL DFHVMD VH LPSOLQHWWH LQ D D ]L OXFUDWRDUH GH OD DFHDVWD GDWD DVXPDUHD
VHUYLFLLORU PHGLFDOH DFRUGDWH VH | DFH SULQ VHPQDWKUD HOHFWURQLFD H[ W.QVD FDOLI LFDWD SRWULYLW OHJ LVODW.HL
QDW.RQDOH HXURSHQH LQ YLJRDUH SULYLQG VHUYLFLLOH GH LQFUHGHUH , Q VLWKDW.D QHUHVSHFWDULL DFHVVHL
REOLJDW.L VHUYLFLLOH PHGLFDOH QX VH GHFRQWHD] D | XUQL] RULORU GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH
\ VD LQARFPHDVFD HYLGHQWH GLVWLQFWH SHQWIX FD] XULOH FDUH UHSUH] LQAD DFFLGHQOWH GH PXQFD VL EROL
SURI HVLRQDOH GDFD OD QLYHOXO | XUQL] RULORU H[ LVAD GRFXPHQWH LQ DFHVW VHQV VL VD OH FRPXQLFH OXQDU FDVHORU
GH DVLIXUDUL GH VDQDWDWH FX FDUH VXQW LQ UHODW.H FRQAUDFWKDOD VD LQWRFPHDVFD HYLGHOWH GLVWL.QFWH DOH
FD] XULORU SUH] HQADWH FD XUPDUH D VLWKDWLLORU LQ FDUH DX | RVW DGXVH SUHMXGLFLL VDX GDXQH VDQDWDW.L GH FDWUH
DOAH SHUVRDQH  GDFD OD QLYHOXO | XUQL] RULORU H[ LVWAD GRFXPHQWH LQ DFHVW VHQV VL DX REOLJDW.D VD OH
FRPXQLFH OXQDU FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQAWUDFWKDOD VD LQWRFPHDVFD
HYLGHOWH GLVWLQFWH SHQAUX VHUYLFLLOH DFRUGDWH SHUVRDQHORU FDUH QX GHWLQ FRG QXPHULF SHUVRQDO SUHYD] XWH OD
DUW DOLQ OW D H VLI GLQ/HIHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH
XOWHULRDUH VL VD OH FRPXQLFH OXQDU FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQWUDFWKDOD
] VD RUIDQL] HH OD QLYHOXO FDELQHWKOXL HYLGHQWD EROQDYLORU FX DI HFW.XQL FURQLFH FRQI RUP 2UGLQXOXL
PLQLVMUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDVH QU
) XUQL] RULL YRU SUH] HOWD OD FRQAUDFWDUH OLVMD EROQDYLORU FX DI HFWLXQL FURQLFH

VL YRU UDSRUAD OD FDVD GH DVLJXUDUL GH VDQDWDVWH R GDWD FX UDSRUMDUHD DFW.YLWDW.L PRGLI LFDULOH XOWHULRDUH
SULYLQG PLVFDUHD OXQDUD D DFHVWRUD
9, ' UHSWKULOH | XUQL] RULORU GH VHUYLFLL PHGLFDOH
$UW , Q UHODW.LOH FRQWUDFWKDOH FX FDVHOH GH DVLIXUDUL GH VDQDWDWH | XUQL] RULL GH VHUYLFLL
PHGLFDOH DX XUPDWRDUHOH GUHSWKUL
D VD SULPHDVFD OD WHUPHQHOH SUHYD] XWH LQ FRQAMDFW SH ED] D | DFWKULL LQVRW.MH GH GRFXPHQWH MXVWLI LFDWLYH
LQ | RUPDWKO VROLFLWDW GH &DVD 1DW.RQDOD GH $VLIXUDUL GH 6DQDVWDWH FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH
FROAUDFWDOWH  HI HFWKDWH  UDSRUWDWH VL YDOL GDWH
E VD ILH LQ RUPDW. GH FDWJUH FDVHOH GH DVLIXUDUL GH VDQDWDWH FX SULYLUH OD FRQGLW.LOH GH FRQAUDFWDUH D
VHUYLFLLORU PHGLFDOH VXSRUADWH GLQ ) RQG VL GHFRQADWH GH FDVHOH GH DVLJXUDUL GH VDQDWDWH SUHFXP VL OD
HYHQWKDOHOH PRGLI LFDUL DOH DFHVWRUD VXUYHQLWH FD XUPDUH D DSDULWLHL XQRU QRL DFWH QRUPDW.YH SULQ
SXEOLFDUH LQ WHUPHQ GH PD[ LPXP ] LOH OXFUDWRDUH SH SDJLQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDWDWH VL SULQ
SRWAD HOHFWURQLFD
F VD QHJIRFLH/H LQ FDOLWDWH GH SDUWH FROAUDFWDQWD FODX] H VXSOLPHQWDUH OD FRQAUDFWHOH LQFKHLDWH FX FDVHOH
GH DVLIXUDUL GH VDQDWDWH FRQI RUP VL LQ OLPLWD SUHYHGHULORU OHIDOH LQ YLJRDUH
G VD SULPHDVFD OXQDU VL WULPHVWILDO FX RFD] LD UHIXODUL] DULL GLQ SDUWHD FDVHORU GH DVLJXUDUL GH
VDODWDVWH PRALYDUHD LQ | RUPDW HOHFWURQLF  FX SULYLUH OD HURULOH GH UDSRUMDUH VL UHI X] XO GHFRQWDULL
DOXPLMWRU VHUYLFLL FX UHVSHFWDUHD FRQI LGHQALDOLWDW.L GDWHORU SHUVRQDOH LQ WHUPHQ GH PD[LPXP ] LOH
OXFUDWRDUH GH OD GDWD UHI X] XOXL
H VD ILH LQGUXPDW. LQ YHGHUHD DSOLFDULL FRUHFWH VL XQLWDUH D SUHYHGHULORU OHJDOH LQFLGHQWH FRQAUDFWKOXL
LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH

OHGLFLL GH | DPLOLH DX GUHSWKO OD R SHULRDGD GH YDFDQWD GH SDQD OD  GH ] LOH OXFUDWRDUH SH DQ  SHQWUX
DFHDVWD SHULRDGD PRGDOLWDWHD GH DFRUGDUH D VHUYLFLLORU PHGLFDOH SHQWUX SHUVRDQHOH DVLJXUDWH LQVFULVH SH
OLVWD SUHFXP VL PRGDOLWDWHD GH SODWD SHU FDSLWD VL SH VHUYLFLX D PHGLFLORU GH | DPLOLH VH VWDELOHVF SULQ
2UGLQXO PLQLVWUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH QU

9,, ORGDOLWDW. GH SODWD
$UW ORGDOLVWDW.OH GH SODWD LQ DVLVWHQWD PHGLFDOD SULPDUD SHQWUX PHGLFLL QRX YHQLWL. VXQW
OHGLFLL GH I DPLOLH QRX YHQLW. LQAU R XQLWDWH DGPLQLVWUDW.Y WHULWRULDOD GLQ PHGLXO XUEDQ EHQHI LFLD] D OXQDU
SHQAMUX R SHULRDGD GH PD[LPXP  OXQL GH XQ YHQLW | RUPDW GLQ
D R VXPD UHSUH HOADQG SODWD SHU FDSLWD SHQWUX R OLVWD HFKLOLEUDWD GH GH DVLIXUDW. FDOFXODWD SULQ
LQPXOW.UHD QXPDUXOXL GH SXQFWH SHU FDSLWD FX YDORDUHD JDUDQADWD SHQWUX XQ SXQFW SHU FDSLWD QXPDUXO GH
SXQFWH SHU FDSLWD DI HUHQW OLVWHL HFKLOLEUDWH GH DVLIXUDW. HV\H GH SXQFWH DQ VL VH DVXVWHD] D LQ
UDSRUW GH JUDGXO SURI HVLRQDO VL GH FRQGLW.LOH LQ FDUH VH GHVI DVRDUD DFWLYL\DWHD
E R VXPD QHFHVDUD SHQMUX FKHOWKLHOLOH GH DGPLQLVMUDUH VL | XQFW.RQDUH D FDELQHWKOXL PHGLFDO LQFOXVLY
SHQAMUX FKHOWKLHOL GH SHUVRQDO DI HUHQWH SHUVRQDOXOXL DQIDMDW FKHOWKLHOL FX PHGLFDPHQAHOH VL PDWHULDOHOH
VDQLWDUH SHQWUX WUXVD GH XUJHQAD FDOFXODWD SULQ LQPXOW.UHD VXPHL VMDELOLWD SRWULYLW OLW D FX

OHGLFXO GH | DPLOLH QRX YHQLW LQWJ R XQLWDWH DGPLOLVWUDWLY WHULWRULDOD GLQ PHGLXO UXUDO EHQHI LFLD] D
OXQDU LQ ED] D FRQYHQALHL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH SHQWJUX R SHULRDGD GH PD[LPXP OXQL GH XQ
YHQLW FDUH HVWH | RUPDW GLQ VXPH WDELOLWH SRWULYLW DOLQ OLW D VL E  PDVRUDW FX

3ULQ H FHSW.H GH OD SUHYHGHULOH DOLQ PHGLFXO GH | DPLOLH QRX YHQLW LOWJ R XQLWDWH DGPLQLVMUDW.Y
WHULVMRULDOD GLQ PHGLXO UXUDO | DUD QLFLXQ PHGLF GH | DPLOLH VL | DUD H[ LVMHQAD XQXL SXQFW GH OXFUX DO XQXL
PHGLF GH | DPLOLH FDUH LVL GHVI DVRDUD DFWLYLWDWHD LQ DOWD XQLWDWH DGPLQLVMUDWLY WHULWRULDOD OD PRPHQAXO
FROMUDFWDULL EHQHI LFLD] D OXQDU LQ ED] D FRQYHQWLHL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH XQ YHQLW FDUH
HVWH | RUPDW GLQ VXPH VWDELOLWH SRWULYLUW DOLQ OW D VL E  PDVRUDW FX FX UHVSHFWDUHD
FRQGLW.LORU DUW DOLQ GLQ DOH[D QU  OD +RWDUDUHD * XYHUQXOXL QU



&ODX] H VSHFLDOH  VH FRPSOHWHD] D SHQWUX | LHFDUH FDELQHW PHGLFDO VL PHGLF GH | DPLOLH QRX YHQLW LQ
FRPSRQHOWD FDELQHWKOXL PHGLFDO FX FDUH V D LQFKHLDW FRQYHQALD
D OHGLF GH I DPLOLH QRX YHQLW LQWJ R XQLWDWH DGPLQLVMUDWLY WHULWRULDOD GLQ PHGLXO XUEDQ
1XPHOH SUHQXPHOH
&RGXO QXPHULF SHUVRQDO
* UDGXO SURI HVLRQDO
&RGXO GH SDUDI D DO PHGLFXOXL
3URJUDPXO GH OXFUX
9HQLWKO OXQDU DI HUHQW PHGLFXOXL GH | DPLOLH QRX YHQLW FRQI RUP DOLQ OLW D OHL
6SRUXO DFRUGDW LQ UDSRUW FX FRQGLWLLOH LQ FDUH LVL GHVI DVRDUD DFWLYLWDWHD
6XPD OXQDUD DI HUHQWD FKHOWKLHOLORU GH DGPLQLVWUDUH VL | XQFW.RQDUH D FDELQHWKOXL PHGLFDO LQ FDUH LVL
GHVI DVRDUD DFWLYLWDWHD PHGLFXO GH | DPLOLH QRX YHQLW FRQI RUP DOLQ oW E OHL
9HQLWKO OXQDU DI HUHQW PHGLFXOXL GH | DPLOLH QRX YHQLW VH SODWHVMH OD GDWD GH SH ED| D
| DFEWKULL VL D GRFXPHQWHORU QHFHVDUH GHFRQADULL WUDQVPLVH LQ | RUPDW HOHFWURQLF OXQDU GH | XUQL] RU OD FDVD GH
DVLIXUDUL GH VDQDWDWH OD GDWD GH

E
F OHGLF GH I DPLOLH QRX YHQLW LQW R XQLWOWH DGPLQLVWIDWY WHULWRULDOD GLQ PHGLXO UXUDO
1XPHOH SUHQXPHOH

&RGXO QXPHULF SHUVRQDO

* UDGXO SURI HVLRQDO

&RGXO GH SDUDI D DO PHGLFXOXL

3URJUDPXO GH OXFUX

9HQLWKO OXQDU DI HUHQW PHGLFXOXL GH | DPLOLH QRX YHQLW FRQI RUP DOLQ OLW D OHL
6SRUXO DFRUGDW LQ UDSRUW FX FRQGLWLLOH LQ FDUH LVL GHVI DVRDUD DFWLYLWDWHD

6XPD OXQDUD DI HUHQWD FKHOWKLHOLORU GH DGPLQLVWUDUH VL | XQFW.RQDUH D FDELQHWKOXL PHGLFDO LQ FDUH LVL

GHVI DVRDUD DFWLYLWDWHD PHGLFXO GH | DPLOLH QRX YHQLW FRQI RUP DOLQ oW E OHL
9HQLWKO DI HUHQW PHGLFXOXL GH | DPLOLH QRX YHQLW | RUPDW GLQ VXPHOH VWDELOLWH FRQI RUP DOLQ OLW D WL
E  VH PDVRDUHD] D FX

9HQLWKO OXQDU DI HUHQW PHGLFXOXL GH | DPLOLH QRX YHQLW VH SODWHVMH OD GDWD GH SH ED| D

| DFEWKULL VL D GRFXPHQWHORU QHFHVDUH GHFRQADULL WUDQVPLVH LQ | RUPDW HOHFWURQLF OXQDU GH | XUQL] RU OD FDVD GH
DVLIXUDUL GH VDQDWDWH OD GDWD GH

G

H OHGLF GH | DPLOLH QRX YHQLW LQWJ R XQLWDWH DGPLQLVMUDWLY WHULWRULDOD GLQ PHGLXO UXUDO | DUD QLFLXQ PHGLF
GH IDPLOLH VL | DUD H[ LVAHOAD XQXL SXQFW GH OXFUX DO XQXL PHGLF GH | DPLOLH FDUH LVL GHVI DVRDUD DFWLYLWDWHD
LQ DOWD XQLWOWH DGPLQLVWUDWLY WHULWRUL DOD

1XPHOH SUHQXPHOH

&RGXO QXPHULF SHUVRQDO

* UDGXO SURI HVLRQDO

&RGXO GH SDUDI D DO PHGLFXOXL

3URJUDPXO GH OXFUX

9HQLWKO OXQDU DI HUHQW PHGLFXOXL GH | DPLOLH QRX YHQLW FRQI RUP DOLQ OLW D OHL
6SRUXO DFRUGDW LQ UDSRUW FX FRQGLWLLOH LQ FDUH LVL GHVI DVRDUD DFWLYLWDWHD

6XPD OXQDUD DI HUHQWD FKHOWKLHOLORU GH DGPLQLVWUDUH VL | XQFW.RQDUH D FDELQHWKOXL PHGLFDO LQ FDUH LVL

GHVI DVRDUD DFWLYLWDWHD PHGLFXO GH | DPLOLH QRX YHQLW FRQI RUP DOLQ oW E OHL
9HQLWKO DI HUHQW PHGLFXOXL GH | DPLOLH QRX YHQLW | RUPDW GLQ VXPHOH VWDELOLWH FRQI RUP DOLQ OLW D WL
E  VH PDVRDUHD] D FX

9HQLWKO OXQDU DI HUHQW PHGLFXOXL GH | DPLOLH QRX YHQLW VH SODWHVMH OD GDWD GH SH ED| D

| DFWKULL VL D GRFXPHQWHORU QHFHVDUH GHFRQWDULL WUDQVPLVH LQ | RUPDW HOHFWURQLF OXQDU GH | XUQL] RU OD FDVD GH
DVLJXUDUL GH VDQDWDWH OD GDWD GH
|
7RDWH GRFXPHQWHOH QHFHVDUH GHFRQWDULL VH FHUWLI LFD SHQWUX UHDOLWDWHD VL H DFW.WDWHD GDWHORU UDSRUWDWH SULQ
VHPQDWKUD UHSUH] HOWDQW.ORU OHJDOL DL | XUQL] RULORU
9,,, &DOLWDWHD VHUYLFLLORU
$UW 6HUYLFLLOH PHGLFDOH | XUQL] DWH LQ ED] D SUH] HQAHL FRQYHQW.L WUHEXLH VD UHVSHFWH FULWHULLOH SULYLQG
FDOLWDWHD VHUYLFLLORU PHGLFDOH DFRUGDWH DVLJXUDW.ORU HODERUDWH LQ FRQ RUPLWDWH FX SUHYHGHULOH OHIDOH LQ
YLJRDUH
.. 5DVSXQGHUHD FRQAUDFWKDOD
$UW 3HQWUX QHLQGHSOLQLUHD REOLJDW.LORU FRQWUDFWKDOH SDUWHD LQ FXOSD GDWRUHD] D FHOHLODOWH SDUW.
GDXQH LQWHUHVH
: &ODX] D VSHFLDOD
SUW 2ULFH LPSUHMXUDUH LQGHSHQGHQWD GH YRLQWD SDUW.ORU LQWHUYHQLWD GXSD GDWD VHPQDULL FRQYHQWL.HL VL
FDUH LPSLHGLFD H HFXWDUHD DFHVWHLD HVWH FRQVLGHUDWD FD | RUMD PDMRUD VL H[ RQHUHD] D GH UDVSXQGHUH SDUMHD
FDUH R LQYRFD 6XQW FRQVLGHUDWH FD | RUAD PDMRUD LQ VHQUXO DFHWHL FODX] H LPSUHMXUDUL FD UD] ERL
UHYROXWLH FXWUHPXU PDULOH LQXQGDW.L HPEDUJR
3DUWHD FDUH LQYRFD | RUAD PDVRUD WUHEXLH VD DQXQWH FHDODOAD SDUMH LQ WHUPHQ GH ] LOH FDOHQGDULVWMLFH GH OD
GDWD DSDULWLHL UHVSHFWLYXOXL FD] GH | RUMD PDVRUD VL VD SUH| LQWH XQ DFW FRQI LUPDW.Y HOLEHUDW GH DXWRULWDWHD
FRPSHWHOWD GLQ SURSULXO MXGHW UHVSHFWLY PXQLFLSLXO 9%KFXUHVWL SULQ FDUH VD FHUWLI LFH UHDOLWDWHD VL
H[ DFWLWDWHD | DSWHORU VL LPSUHMXUDULORU FDUH DX FRQGXV OD LQYRFDUHD | RUAHL PDMRUH VL  GH DVHPHQHD GH OD
LQFHVDUHD DFHVWKL FD]
" DFD QX SURFHGHD] D OD DQXQWDUHD LQ WHUPHQHOH SUHYD] XWH PDL VXV D LQFHSHULL VL LQFHWDULL FD] XOXL GH | RUMD
PDMRUD SDUMHD FDUH LO LQYRFD VXSRUWD WRDWH GDXQHOH SURYRFDWH FHOHLODOWH SDUWL SULQ QHDQXQWDUHD LQ VHUPHQ
. 6DOFWLXQL FRQGLWLL GH VXVSHQGDUH UH] LOLHUH VL LQFHWDUH D FRQYHQW.HL
SUW ., Q FD] XO LQ FDUH LQ GHUXODUHD FRQYHQW.HL VH FRQVWDWD QHUHVSHFWDUHD GLQ PRWLYH LPSXWDELOH
| XUQL] RUXOXL PHGLFXOXL D SURJUDPXOXL GH OXFUX SUHYD] XW LQ FROYHQW.H VH DSOLFD XUPDWRDUHOH VDQFW.XQL
D OD SULPD FRQWDWUH VH GLPLQXHD] D FX  VXPD WADELOLWD SRWULYLWDUW  GLQ DQH[D QU  OD +RWDUDUHD
* XYHUQXOXL QU LQ FD] XO PHGLFLORU QRX YHQLW. LQWJ R ORFDOLWDWH SHQWUX OXQD LQ FDUH V DX SURGXV
DFHVWH VLWKDW.L  SHQAUX PHGLFLL GH | DPLOLH OD FDUH DFHVWHD DX | RVW LQUHILVWUDWH  FX UHFXSHUDUHD
FROAUDYDORULL VHUYLFLLORU PHGLFDOH UDSRUWDWH LQ SHULRGD GH DEVHQWD D PHGLFXOXL GH OD SURJUDP
E OD D GRXD FRQVWDWDUH VH GLPLQXHD] D FX VXPD VWDELOLWD SRWULYLW DUW GLQ DQH[D QU  OD +RWDUDUHD
* XYHUQXOXL QU LQ FD] XO PHGLFLORU QRX YHQLW. LQWJ R ORFDOLWDWH SHQWUX OXQD LQ FDUH V DX SURGXV
DFHVWH VLWKDW.L  SHQAUX PHGLFLL GH | DPLOLH OD FDUH DFHVWHD DX | RVW LQUHILVWUDWH FX UHFXSHUDUHD
FROAUDYDORULL VHUYLFLLORU PHGLFDOH UDSRUWDWH LQ SHULRGD GH DEVHQWD D PHGLFXOXL GH OD SURJUDP

, Q FD] XO LQ FDUH LQ GHUXODUHD FRQYHQW.HL VH FRQWDWD QHUHVSHFWDUHD REOLJDW.LORU SUHYD] XWH OD DUW
OWD F H K M N O Q S X \ VL] SUHFXP VL SUHVFULHUL GH PHGLFDPHQWH FX VL | DUD
FROAMLEXW.H SHUVRQDOD GLQ SDUWHD DVLJXUDWKOXL VL VDX UHFRPDQGDUL GH LQYHVWL.JDW.L SDUDFOLQLFH FDUH QX VXQW
LQ FRQ RUPLWDWH FX UHJOHPHQWDULOH OHJDOH LQ YLJRDUH DSOLFDELOH LQ GRPHQLXO VDQDWDWLL SUHFXP VL
WUDQVFULHUHD GH SUHVFULSWLL PHGLFDOH SHQWUX PHGLFDPHQWH FX VDX | DUD FRQWULEXW.H SHUVRQDOD D DVLJXUDWKOXL



SUHFXP VL GH LQYHVW.JDW.L SDUDFOLQLFH FDUH VXQW FRQVHFLQWH DOH XQRU DFWH PHGLFDOH SUHVMDWH GH DOW.
PHGLFL LQ DOWH FRQGLW.L GHFDW FHOH SUHYD] XWH OD DUW  OLWV  VH DSOLFD XUPDWRDUHOH VDQFW.XQL
D OD SULPD FRQWDWUH DYHUW.VPHQW VFULV
E OD D GRXD FROVWDWDUH VH GLPLQXHD] D FX  VXPD VWDELOLWD SRWJLYLW DUW GLQDQH{D QU  OD +RWDUDUHD
* XYHUQXOXL QU LQ FD] XO PHGLFLORU QRX YHQLW. LQWJ R ORFDOLWDWH SHQWUX OXQD LQ FDUH V DX SURGXV
DFHVWH VLWKDWLL SHQAUX PHGLFLL GH | DPLOLH OD FDUH VH LQUHILVWJHD] D DFHVWH VLWKDWLL
F OD D WUHLD FRQVWIDWDUH VH GLPLQXHD] D FX  VXPD VMDELOLWD SRWILYLW DUW GLQDQH[D QU  OD +RWDUDUHD
* XYHUQXOXL QU LQ FD] XO PHGLFLORU QRX YHQLW. LQWJ R ORFDOLWDWH SHQWUX OXQD LQ FDUH V DX SURGXV
DFHVWH VLWKDWLL  SHQAUX PHGLFLL GH | DPLOLH OD FDUH VH LQUHJLVWJHD] D DFHVWH VLWKDWLL

, Q FD] XO LQ FDUH LQ GHUXODUHD FRQYHQALHL VH FRQVWDWD GH FDWUH VWWUXFWKULOH GH FRQWJRO DOH FDVHORU GH
DVLJXUDUL GH VDQDWDWH &DVHL 1DW.RQDOH GH $VLJXUDUL GH 6DQDWDVWH SUHFXP VL GH DOWH RUIDQH FRPSHWHQWH FD
VHUYLFLLOH UDSRUMDWH FRQI RUP FRQYHOW.HL LQ YHGHUHD GHFRQWDULL DFHVWRUD QX DX | RVW HI HFWKDWH  FX
UHFXSHUDUHD FRQAUDYDORULL DFHVMRU VHUYLFLL OD SULPD FRQUWDWDUH VH GLPLQXHD] D FX VXPD VWDELOLWD
SRWULYLW DUW GLQDOH[D QU  OD OD +RWDUDUHD * XYHUQXOXL QU LQ FD] XO PHGLFLORU QRX YHQLWL
LQW R ORFDOLWDWH SHQWUX OXQD LQ FDUH V DX SURGXV DFHVWH VLWKDW.L SHQWUX PHGLFLL GH | DPLOLH OD FDUH VH
LQUHILVAWUHD] D DFHVWH VLWKDWLL

, Q FD] XO LQ FDUH LQ GHUXODUHD FRQYHQW.HL VH FRQWDWD QHUHVSHFWDUHD REOLJDW.LORU SUHYD] XWH OD DUW
OW L VL R VH DSOLFD XUPDWRDUHOH VDQFW.XQL
D OD SULPD FRQWDWUH DYHUW.VPHQW VFULV
E OD D GRXD FROVWDWDUH VH GLPLQXHD] D FX  VXPD VWDELOLWD SRWJLYLW DUW GLQDQH{D QU  OD +RWDUDUHD
* XYHUQXOXL QU LQ FD] XO PHGLFLORU QRX YHQLW. LQWJ R ORFDOLWDWH SHQWUX OXQD LQ FDUH V DX SURGXV
DFHVWH VLWKDW.L SHQAUX PHGLFLL GH | DPLOLH OD FDUH DFHVWHD DX | RVW LQUHILVWIDWH
F OD D WUHLD FRQVWIDWDUH VH GLPLQXHD] D FX VXPD VWADELOLWD SRWULYLW DUW GLQDQH[D QU  OD +RWDUDUHD
* XYHUQXOXL QU LQ FD] XO PHGLFLORU QRX YHQLW. LQWJ R ORFDOLWDWH SHQWUX OXQD LQ FDUH V DX SURGXV
DFHVWH VLWKDWLL  SHQAUX PHGLFLL GH | DPLOLH OD FDUH DFHVWHD DX | RVW LQUHILVWIDWH

3HQAWUX QHUHVSHFWDUHD REOLJDWLHL SUHYD] XWD OD DUW  OLW Y  FRQVWDWDWD SH SDUFXUVXO GHUXODULL
FRQYHQALHL VH DSOLFD XUPDWRDUHOH VDQFWLXQL
D OD SULPD FRQVWIDWDUH DYHUMLVPHQW VFULV  SHQWUX OXQD OXQLOH LQ FDUH V DX SURGXV DFHVWH VLWKDWL.L
E LQFHSDQG FX D GRXD FRQVWIDWDUH UHFXSHUDUHD VXPHL GH GH OHL SHQWUX | LHFDUH SUHVFULSWLH RI| OLQH FDUH
QX D | RVW LOWJRGXVD LQ VLVMHPXO LQ RUPDW.F
3HQAUX SXQHUHD LQ DSOLFDUH D VDQFW.XQLL ~QHUHVSHFWDUHD REOLJDW.HL GH OD DUW  OLW Y VH FRQMWDWD GH
FDVHOH GH DVLJXUDUL GH VDQDWDWH SULQ FRPSDUDUHD SHQWUX | LHFDUH PHGLF SUHVFULSWRU DI ODW LQ UHODW.H
FROWUDFWKDOD FRQYHQALH FX FDVD GH DVLJXUDUL GH VDQDWDWH D FRPSRQHQWHL SUHVFULHUH FX FRPSRQHQWD HOLEHUDUH
SHQAUX SUHVFULSW.LOH PHGLFDOH HOHFWURQLFH RI I OLQH
, Q VLWKDW.D LQ FDUH PHGLFXO SUHVFULSWRU VH DI OD LQ UHODW.H FRQAUDFWXDOD FRQYHQW.H FX DOWD FDVD GH
DVLIXUDUL GH VDQDWDWH GHFDW FHD FX FDUH DUH FRQAUDFW | DUPDFLD FDUH D HOLEHUDW PHGLFDPHQAHOH FDVD GH
DVLJXUDUL GH VDQDWDWH FDUH GHFRQWHD] D FRQAUDYDORDUHD PHGLFDPHQWHORU LQI RUPHD] D FDVD GH DVLJIXUDUL GH
VDQDWOWH FH DUH LQFKHLDWD FRQYHQALH FX PHGLFXO SUHVFULSWRU FDUH YD YHULI LFD VL GXSD FD| YD DSOLFD
VDQFWLXQLOH SUHYD] XWH LQ FRQYHQALH

6DQFWLXQLOH SUHYDWKWH OD DOLQ VH DSOLFD JUDGXDO LQ WHUPHQ GH DQL 7HUPHQXO GH  DQL VH
FDOFXOHD] D GH OD GDWD DSOLFDULL SULPHL VDQFWL.XQL

, Q FD] XO LQ FDUH LQ SHULRDGD GHUXODULL FRQYHQW.HL VH FRQVWDWD QHLQGHSOLQLUHD XQHLD VDX PDL PXOARU
FRQGLW.L GH HOLJLELOLWDWH FDVHOH GH DVLJIXUDUL GH VDQDWDWH UHFXSHUHD] D FRQAUDYDORDUHD VHUYLFLLORU PHGLFDOH
FDUH DX | RYW GHFRQADWH VL FDUH DX | RVW DFRUGDWH GH FDWUH | XUQL] RU LQ SHULRDGD LQ FDUH QX D LQGHSOLQLW
DFHVWH FULWHUL L

5HFXSHUDUHD VXPHL VMDELOLWH LQ XUPD DSOLFDULL SUHYHGHULORU DOLQ VL SHQAUX | XUQL] RULL GH
VHUYLFLL PHGLFDOH FDUH VXQW LQ UHODW.H FRQWUDFWKDOD FRQYHQWLH FX FDVD GH DVLJXUDUL GH VDQDWDWH VH | DFH
SULQ SODWD GLUHFWD VDX H HFXWDUH VLOLWD HI HFWKDWD SRWULYLW OHILL LQ WHPHLXO XQXL WLWOX H[ HFXWRULX LQ
VLVWKDW.D LQ FDUH UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFVD
3HQWUX UHFXSHUDUHD VXPHORU FDUH QX VXQW VMDELOLWH FD XUPDUH D XQRU DFW.XQL GH FRQWURO FDVD GH DVLJXUDUL
GH VDQDWDWH QRWLI LFD | XUQL] RUXO GH VHUYLFLL PHGLFDOH LQ WHUPHQ GH PD[LPXP ] LOH FDOHQGDULVWLFH GH OD
GDWD VWDELOLULL VXPHL FH XUPHD] D D I L UHFXSHUDWD | XUQL] RUXO GH VHUYLFLL PHGLFDOH DUH GUHSWKO FD LQ WHUPHQ
GH PD[LPXP ] LOH FDOHQGDULVW.FH GH OD GDWD SULPLULL QRWL.I LFDULL FX FRQI LUPDUH GH SULPLUH VD FRQAHVWH
QRWLI LFDUHD 6ROXW.RQDUHD FROAHVMDWLHL VH | DFH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDVWRDUH , Q VLWKDW.D LQ
FDUH FDVD GH DVLJXUDUL GH VDQDWWH UHVSLQIH PRW.YDW FRQAHVMDWLD | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH DGXFH
OD FXQRVWL.QWD | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH | DSWKO FD LQ WHUPHQ GH PD[LPXP  ]LOH OXFUDWRDUH GH OD
GDWD SULPLULL UDVSXQVXOXL OD FROQAMVWDWLH VXPD VH UHFXSHUHD] D SULQ SODWD GLUHFWD |, Q VLWKDW.D LQ FDUH
UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFWD VXPD VH UHFXSHUHD] D SULQ H[ HFXWDUH VLOLWD HI HFWKDWD SRWULYLW
OHILL LQ WHPHLXO XQXL WLWOX H HFXWRULX
3HQWUX UHFXSHUDUHD VXPHORU FDUH VXQW VDELOLWH FD XUPDUH D XQRU DFWL.XQL GH FRQWRO VXPD VH UHFXSHUHD] D LQ
WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD QRWLI LFDULL | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH SULQ SODWD
GLUHFWD , Q VLWKDW.D LQ FDUH UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFWD VXPD VH UHFXSHUHD] D SULQ H[ HFXWDUH
VLOLWD HI HFWKDWD SRWULYLW OHILL LQ WHPHLXO XQXL WLWOX H[ HEXWRULX

5HFXSHUDUHD VXPHL VMDELOLWH LQ XUPD DSOLFDULL SUHYHGHULORU DOLQ VL VH | DFH SULQ SCDWD
GLUHFWD VDX H[ HFXWDUH VLOLWD HI HFVKDWD SHQAUX | XUQL] RULL FDUH QX PDL VXQW LQ UHODW.H FRQWUDFWKDOD FX FDVD
GH DVLIXUDUL GH VI

6XPHOH LQFDVDWH OD QLYHOXO FDVHORU GH DVLJXUDUL GH VDQDWDWH LQ FRQGLW.LOH DOLQ VL VH
XW.OL] HD] D FRQI RUP SUHYHGHULORU OHIDOH LQ YLJRDUH FX DFHHDVL GHVMLQDWLH

3HQAUX FD] XULOH SUHYD] XWH OD DOLQ VL FDVHOH GH DVLJIXUDUL GH VDQDVWDWH W.Q HYLGHQWD
GLVWLQFW SH | LHFDUH PHGLF GH | DPLOLH
SUW &RQYHQW.D VH VXVSHQGD OD GDWD OD FDUH D LQWHUYHQLW XQD GLQAUH XUPDWRDUHOH VLWKDWLL
D LQFHWDUHD YDODELOLWDW L VDX UHYRFDUHD UHWJDJHUHD DQXODUHD GH FDWUH DXWRULMDW.OH FRPSHWHQWH D RULFDUXLD
GLQWUH GRFXPHQAHOH SUHYD] XWH OD DUW  DOLQ oW E H GLQDQHD QU  OD +RWDUDUHD * XYHUQXOXL QU

FX FRQGLW.D FD | XUQL] RUXO VD | DFD GRYDGD GHPHUVXULORU LQWUHSULQVH SHQWUX DFWKDOL] DUHD DFHVWRUD

VXVSHQGDUHD RSHUHD] D SHQAUX R SHULRDGD GH PD[LPXP  GH ] LOH FDOHQGDULVWLFH GH OD GDWD LQFHWDULL
YDODELOLWDW.L UHYRFDULL UHWUDJHULL DQXODULL DFHVWRUD
E LQ FD| XULOH GH | RUWD PDMRUD FRQI LUPDWH GH DXWRULWDW.OH SXEOLFH FRPSHWHQAH SDQD OD LQFHWDUHD FD] XOXL GH
| RUAD PDNMRUD GDU QX PDL PXOW GH OXQL VDX SDQD OD GDWD DMXQIHULL OD WHUPHQ D FRQYHQW. HL
F  OD VROLFLWDUHD | XUQL] RUXOXL VDX OD FRQUWDWDUHD FDVHL GH DVLJXUDUL GH VDQDWDWH SHQWUX PRW.YH RELHFW.YH
LQGHSHQGHOWH GH YRLQAD | XUQL] RULORU VL FDUH GHWHUPLQD LPSRVLELOLWDWHD GHVI DVXUDULL DFW.YLWDW.L
| XUQL] RUXOXL SH R SHULRDGD GH PD[LPXP  GH ] LOH FDOHQGDULVMLFH GXSD FD| SH ED] D GH GRFXPHQWH
MXVML] LFDW.YH
G GH OD GDWD OD FDUH FDVD GH DVLJXUDUL GH VDQDVWDWH HVWH LQVALLQWDWD GH GHFL] LD FROHJLXOXL WHU LWRULDO DO
PHGLFLORU GH VXVSHQGDUH GLQ FDOLWDWHD GH PHPEUX VDX VXVSHQGDUH GLQ H[ HUFLW.XO SURI HVLHL D PHGLFXOXL
WLVKODU DO FDELQHWKOXL PHGLFDO LQGLYLGXDO SDQD OD LQFHWDUHD VXVSHQGDULL DFHVWMHL FDOLMDW. H HUFLWLX DO
SURI HVLHL  SHQWUX FHOHODOWH | RUPH GH RUJDQL] DUH D FDELQHWHORU PHGLFDOH VXVSHQGDUHD VH DSOLFD



FRUHVSXQ| DWRU QXPDL PHGLFXOXL DI ODW LQ FRQYHQW.H FX FDVD GH DVLJXUDUL GH VDQDWDWH FDUH VH DI OD LQ DFHDVWD
VLWKDW. H

H GH OD GDWD OD FDUH FDVD GH DVLJXUDUL GH VDQDWDWH FRQWIDWD FD FHUWLI LFDWKO GH PHPEUX DO &05 PHPEUX
2$0*0$05 QX HVWH DYL] DW SH SHULRDGD FDW PHGLFXO SHUVRQDOXO PHGLFR VDQLWDU | LIXUHD] D LQ UHODWLH
FROAWUDFWKDOD FRQYHQALH FX FDVD GH DVLJIXUDUL GH VDQDWDWH  VXVSHQGDUHD RSHUHD] D | LH SULQ VXVSHQGDUHD GLQ
FROAWUDFW FRQYHQALH D SHUVRQDOXOXL DI ODW LQ DFHDVWD VLWKDW.H DFHVWD QHPDLSXWDQG GHVI DVXUD DFWLYLWDWH LQ
FDGUXO FRQWUDFWKOXL | LH SULQ VXVSHQGDUHD FRQWUDFWKOXL FRQYHQWLHL SHOWUX VLWKDWLLOH LQ FDUH | XUQL] RUXO QX
PDL LQGHSOLQHWWH FRQGLWLLOH GH GHVI DVXUDUH D DFW.YLWDW.L LQ UHODW.H FRQWUDFWKDOD FX FDVD GH DVLJIXUDUL GH
VDQDWDVH

3HQWX VLWKDWLLOH SUHYD] XWH OD DOLQ SHQWUX SHULRDGD GH VXVSHQGDUH FDVD GH DVLJXUDUL GH VDQDWDWH
QX GHFRQWHD] D VHUYLFLOH PHGLFDOH
$UW &RQYHQALD GH | XUQL] DUH GH VHUYLFLL PHGLFDOH VH UH] LOLD] D GH SOLQ GUHSW SULQWJ R QRWLI LFDUH

VFULVD D FDVHL GH DVLJXUDUL GH VDQDWOWH LQ WHUPHQ GH PD[LPXP ] LOH FDOHQGDULVW.FH GH OD GDWD DSUREDULL
DFHVWHL PDVXUL FRQI RUP SUHYHGHULORU OHJDOH LQ YLJRDUH FD XUPDUH D FRQWDWDULL XUPDWRDUHORU VLWKDWLL

D GDFD | XUQL] RUXO GH VHUYLFLL PHGLFDOH QX LQFHSH DFWLYLWDWHD LQ WHUPHQ GH FHO PXOW  GH ] LOH
FDOHQGDULVWLFH GH OD GDWD VHPQDULL FRQYHQALHL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH

E GDFD GLQ PRALYH LPSXWDELOH | XUQL] RUXOXL DFHVWD LVL LQWUHUXSH DFW.YLWDWHD SH R SHULRDGD PDL PDUH GH

GH ] LOH FDOHQGDULVWLFH

F H SLUDUHD SHULRDGHL GH GH ] LOH FDOHQGDULVWLFH GH OD UHYRFDUHD GH FDWUH RUJDQHOH LQ GUHSW D

DXWRUL] DWLHL GH | XQFW.RQDUH DXWRUL] DWLHL VDQLMWDUH GH | XQFW.RQDUH VDX D GRFXPHQAKOXL VLPLODU UHVSHFWLY GH
OD LQFHWDUHD YDODELOLWDWLL DFHVWRUD

G H[ SLUDUHD SHULRDGHL GH GH ] LOH FDOHQGDULWWALFH GH OD LQFHWDUHD

YDODELOLWDW.L UHYRFDUHD UHWUDJHUHD DQXODUHD GH FDWUH RUJDQHOH LQ GUHSW D GRYH| LL GH HYDOXDUH GRYH| LL GH
DFUHGLWDUH LQVFULHUH LQ SURFHVXO GH DFUHGLWDUH D | XUQL] RUXOXL

H UH X] XO | XUQL] RULORU GH D SXQH OD GLVSR] LW.D RUIDQHORU GH FRQWURO DOH &DVHL 1DWL.RQDOH GH $VLJIXUDUL GH
6DQDWDOWH VL DOH FDVHORU GH DVLJXUDUL GH VDQDWDWH FD XUPDUH D FHUHULL LQ VFULV D GRFXPHQWHORU VROLFLWDWH
SULYLQG DFWHOH GH HYLGHQAD | LQDQFLDU FRQWDELOD D VHUYLFLLORU | XUQL] DWH FRQI RUP FRQYHQALLORU LQFKHLDWH
LQWJH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH VL GRFXPHQAHORU MXVWLI LFDW.YH SULYLQG VXPHOH GHFRQADWH
GLQ )RQG SUHFXP VL GRFXPHQWHORU PHGLFDOH VL DGPLQLVUDW.YH H[ LVWHQAH OD QLYHOXO HQALWDW.L FRQWURODWH VL
QHFHVDUH DFWKOXL GH FRQWURO

| OD D GRXD FRQWDWDUH D | DSWKOXL FD VHUYLFLLOH UDSRUMDWH FRQI RUP FRQYHQW.HL LQ YHGHUHD GHFRQWDULL
DFHVWRUD QX DX | RVW HI | HFWKDWH  FRQWUDYDORDUHD DFHVWRU VHUYLFLL VH UHFXSHUHD] D

J GDFD VH FRQMDWD QHUHVSHFWDUHD SURJUDPXOXL GH OXFUX SUHYD] XW LQ FRQYHQW.D FX FDVD GH DVLJXUDUL GH
VDODWDVWH SULQ OLSVD QHVXVWLI LFDWD D PHGLFXOXL W.PS GH ] LOH FRQVHFXW.YH LQ FD] XO FDELQHWHORU PHGLFDOH
LQGLYLGXDOH LQ FD] XO FHORUODOWH | RUPH GH RUJDQL] DUH D FDELQHWHORU PHGLFDOH FRQYHQW.D VH PRGLI LFD LQ PRG
FRUHVSXQ DWRU SULQ H[ FOXGHUHD PHGLFXOXL PHGLFLORU LQ FD] XO FDUXLD FDURUD V D FRQWIDWW QHUHVSHFWDUHD
QHMXVWLI LFDWD D SURJUDPXOXL GH OXFUX W.PS GH ] LOH FRQVHFXWLYH

K LQ FD] XO QHUHVSHFWDULL REOLJDW.LORU SUHYD] XWH OD DUW DOLQ GLQ DOH D QU  OD +RWDUDUHD

* XYHUQXOXL QU

L RGDWD FX SULPD FROMWMDWDUH GXSD DSOLFDUHD VDQFW.XQLORU SUHYD] XWH OD DUW DOLQ SHQWUX
RULFDUH VLWKDW_H

$UW &RQYHQWLD GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQFHWHD] D LQ XUPDWRDUHOH VLWKDW.L

D GH GUHSW OD GDWD OD FDUH D LQWHUYHQLW XQD GLQWUH XUPDWRDUHOH VLWKDW.L
D | XUQL] RUXO GH VHUYLFLL PHGLFDOH LVL LQFHWHD] D DFW.YLWDWHD LQ UD] D DGPLQLVWUDWLY WHULWRULDOD D FDVHL GH
DVLIXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQWUDFWKDOD
D LQFHWDUHD SULQ | DOLPHQW GL] ROYDUH FX OLFKLGDUH GHVI LLQADUH VDX WUDQVI RUPDUH D | XUQL] RULORU GH
VHUYLFLL PHGLFDOH GXSD FD|
D LQFHWDUHD GHI LQLWLYD D DFW.YLWDW.L FDVHL GH DVLJXUDUL GH VI
D D VXUYHQLW GHFHVXO W WKODUXOXL FDELQHWKOXL PHGLFDO LQGLYLGXDO LDU FDELQHWKO QX SRDWH FRQALQXD
DFWLYLWDWHD LQ FRQGLW.LOH OHJLL
D  PHGLFXO W.MXODU DO FDELQHWKOXL PHGLFDO LQGLYLGXDO UHQXQWD VDX SLHUGH FDOLWDMHD GH PHPEUX DO &ROHJLXOXL
OHGLFLORU GLQ 5RPDQLD
E GLQ PRALYH LPSXWDELOH | XUQL] RUXOXL SULQ UH| LOLHUH
F DFRUGXO GH YRLQAD DO SDUW.ORU
G GHOXQWDUHD XQLODWHUDOD D FRQYHQW.HL GH FDWUH UHSUH| HOQWDQWKO OHJDO DO | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH
VDX DO FDVHL GH DVLIJXUDUL GH VDQDWDWH SULQWJ R QRWLI LFDUH VFULVD FX GH ] LOH FDOHQGDULVWMLFH DQAHUL RDUH
GDWHL GH OD FDUH VH GRUHVWH LQFHWDUHD FRQYHQWLHL FX LQGLFDUHD PRWLYXOXL VL D WHPHLXOXL OHIDO
H GHQXQWDUHD XQLODWHUDOD D FRQYHQW.HL GH FDWUH UHSUH] HQADQWXO OHIDO DO FDVHL GH DVLJXUDUL GH VDQDVDWH
SULQAJ R QRWLI LFDUH VFULVD SULYLQG H[ SLUDUHD WHUPHQXOXL GH VXVSHQGDUH D FRQYHQW.HL LQ FRQGLW.LOH DUW
DOLQ OLW D  FX H FHSW.D LQFHWDULL YDODELOLWDW.L UHYRFDULL UHMUDJHULL DQXODULL GRYH] LL GH
HYDOXDUH GRYH] LL GH DFUHGLWDUH LQVFULHUH LQ SURFHVXO GH DFUHGLWDUH D | XUQL] RUXOXL

, Q FD] XO LQ FDUH FRQYHQW.D GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH D LQFHWDW SULQ
UH] LOLHUH FD XUPDUH D QHUHVSHFWDULL REOLJDW.LORU FRQWUDFWKDOH DVXPDWH GH | XUQL] RUL SULQ FRQYHQW.D
LOFKHLDWD FDVHOH GH DVLJXUDUL GH VDQDWDVWH QX YRU PDL LQAUD LQ UHODW.L FRQAWUDFWKDOH FX | XUQL] RULL
UHVSHFWLYL SDQD OD XUPDWRUXO WHUPHQ GH FRQAWUDFWDUH GDU QX PDL SXW.Q GH OXQL GH OD GDWD LQFHWDULL
FRQYHQWLHL

, Q FD] XO LQ FDUH FRQYHQW.D GLQWUH | XUQL] RUL VL FDVHOH GH DVLIXUDUL GH VDQDWOWH VH PRGLI LFD SULQ
H[ FOXGHUHD GLQ FRQYHQAWLH D XQHLD VDX PDL PXOWRU SHUVRDQH LQUHJLVWUDWD LQUHILVMUDWH LQ FRQYHQW.D LQFKHLDWD
FX FDVD GH DVLJXUDUL GH VDQDWDWH VL FDUH GHVI DVRDUD DFWLYLWDWH VXE LQFLGHQAD DFHVWHLD OD | XUQL] RULL
UHVSHFWLYL GLQ PRWLYH LPSXWDELOH DFHVWRUD VL FDUH DX FRQGXV OD QHUHVSHFWDUHD REOLJDW. LORU FRQWUDFWKDOH
GH FDWUH | XUQL] RU FDVHOH GH DVLJXUDUL GH VDQDWOWH QX YRU DFFHSWD LQUHILVMUDUHD LQ QLFLR DOWD FRQYHQALH GH
DFHODVL W.S D SHUVRDQHL SHUVRDQHORU UHVSHFW.YH SDQD OD XUPDWRUXO WHUPHQ GH FRQAUDFWDUH GDU QX PDL SXW.Q
GH OXQL GH OD GDWD PRGLI LFDULL FRQYHQWLHL

* XSD UHOXDUHD UHODW.HL FRQAUDFWKDOH LQ FD] XO LQ FDUH QRXD FRQYHQALH VH UH| LOLD] D VH PRGLI LFD LQ
FRQGLW.LOH DOLQ VL FDVHOH GH DVLJXUDUL GH VDQDWDWH QX YRU PDL LQFKHLD FRQYHQW.L FX | XUQL] RULL
UHVSHFWLYL UHVSHFWLY QX YRU PDL DFFHSWD LQUHILVMUDUHD SHUVRDQHORU SUHYD] XWH OD DOLQ LQ FRQYHQW.LOH
GH DFHODVL W.S LQFKHLDWH FX DFHVWL | XUQL] RUL VDX FX DOW. | XUQL] RUL SHQWUX DFHVWH SHUVRDQH FDUH SULQ
DFWLYLWDWHD ORU DX FRQGXV OD UH] LOLHUHD PRGLI LFDUHD FRQYHQALHL

,Q FD] XO LQ FDUH | XUQL] RULL LQAUD LQ UHODW.L FRQAWUDFWKDOH FX DFHHDVL FDVD GH DVLJXUDUL GH VDQDWDWH
SHQAUX PDL PXOWH VHGLL VHFXQGDUH SXQFWH VHFXQGDUH GH OXFUX QRPLQDOL] DWH LQ FRQYHQALH SUHYHGHULOH DOLQ

VH DSOLFD LQ PRG FRUHVSXQ DWRU SHQWUX | LHFDUH GLQWUH VHGLLOH VHFXQGDUH SXQFWHOH VHFXQGDUH GH

OXFUX
$UW 6LWKDWLLOH SUHYD] XWH OD DUW VL OD DUW DOLQ OLW D VXESFW D D VH FRQMDWD
GH FDWJUH FDVD GH DVLJXUDUL GH VDQDWDWH GLQ RI LFLX SULQ RUJDQHOH VDOH DELOLWDWH VDX OD VHVL] DUHD RULFDUHL
SHUVRDQH L QWHUHVDWH
6LWKDW.LOH SUHYD] XWH OD DUW DOLQ OLW D VXESFW D VL OLW G VH QRW.ILFD FDVHL GH DVLJXUDUL GH
VDQDWDWH FX FHO SXW.Q  GH ] LOH FDOHQGDULVMLFH LQDLQAHD GDWHL GH OD FDUH VH GRUHVWH LQFHWDUHD FRQYHQW.HL



., &RUHVSRQGHQD
$UW &RUHVSRQGHQAD OHJDWD GH GHUXODUHD SUH] HOWHL FRQYHQALL VH HI HFWKHD] D LQ VFULV  SULQ VFULVRUL

UHFRPDQGDWH FX FRQ LUPDUH GH SULPLUH SULQ I D[ SULQ SRWD HOHFWJURQLFD VDX GLUHFW OD VHGLXO SDUW.ORU
VHGLXO FDVHL GH DVLJXUDUL GH VDQDVWDWH VL OD VHGLXO FDELQHWKOXL PHGLFDO GHFODUDW LQ FRQYHQW.H

) LHFDUH SDUWH FRQAUDFVWDQWD HVWH REOLJDWD FD LQ VLWKDW.D LQ FDUH LQWHUYLQ PRGLI LFDUL DOH GDWHORU FH

I LIXUHD] D LQ SUH] HQWD FRQYHQW.H VD QRW.| LFH FHOHLODOWH SDUW. FRQWUDFVWDQWH VFKLPEDUHD VXUYHQLWD FHO WDU] LX
LQ ] LXD LQ FDUH PRGLI LFDUHD SURGXFH HI HFWH

v, ORGLI LFDUHD FRQYHQW.HL

$UW , Q FROGLWLLOH DSDULWLHL XQRU QRL DFWH QRUPDW.YH LQ PDWHULH FDUH LQWUD LQ YLJRDUH SH GXUDWD
GHUXODULL SUH] HOWHL FRQYHQW.L  FODX] HOH FRQAMUDUH VH YRU PRGLILFD VL VH YRU FRPSOHWD LQ PRG FRUHVSXQ DWRU
$UW 'DFD R FODX] D D DFHVWHL FRQYHQALL DU | L GHFODUDWD QXOD FHOHODOWH SUHYHGHUL DOH FRQYHQWLHL QX

YRU I L DI HFWDWH GH DFHDVWD QXOLWDWH 3DUWL.OH FRQYLQ FD RULFH FODX] D GHFODUDWD QXOD VD | LH LQORFXLWD
SULQAU R DOWD FODX] D FDUH VD FRUHVSXQGD FDW PDL ELQH FX SXW.QAD VSLULWKOXL FRQYHQALHL
©,9 B6ROXW.RQDUHD OLW.JLLORU
$UW / LMWLILLOH OHIDWH GH LQFKHLHUHD GHUXODUHD VL LQFHWDUHD SUH] HQWHL FRQYHQALL YRU I L VXSXVH
XQHL SURFHGXUL SUHDODELOH GH VROXW.RQDUH SH FDOH DPLDELOD

/ LMLILLOH QHVROXW.RQDWH SH FDOH DPLDELOD GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH FRQI RUP
DOLQ VH VROXWLRQHD] D GH FDWUH &RPLVLD GH $UELWUDM FDUH | XQFW.RQHD] D SH ODQID &DVD 1DW.RQDOD GH
$VLIXUDUL GH 6DQDWOWH RUJDQL] DWD FRQI RUP  UHJ OHPHQADULORU OHIDOH LQ YLJRDUH VDX GH FDWUH LQVWDQWHOH GH
MXGHFDWD  GXSD FDJ
19  $OWH FODX] H
3UH HOWD FRQYHQWLH GH | XUQL] DUH D VHUYLFLLORU PHGLFDOH LQ FDGUXO VLVWWHPXOXL GH DVLJXUDUL VRFLDOH GH
VDQDWDOWH D | RVW LQFKHLDWD DWWAD] L LQ GRXD H HPSODUH D FDWH SDILQL
| LHFDUH FDWH XQXO SHQWJX | LHFDUH SDUWH FRQAUDFWDQWD

&$6% ' ( $6, *85%5, ' ( 6$1$7%7( |)851,=25 '( 6(59, &, O(',&$/(
" LUHFWRU J HQHUDO 5HSUH] HQWDQW OHJ DO

" LUHFVRU H[ HFXWLY DO
' LUHFWLHL HFRQRPLFH

" LUHFVRU H[ HFXWLY DO
" LUHFWLHL UHODWLL FRQWUDFWXDOH

9L] DW
-XULGLF  &ROWHQFLRV

$&7 $', 7,218/
SHQWX VHUYLFLLOH PHGLFDOH SDUDFOLQLFH
HFRIJUDI LL JHQHUDOH DEGRPHQ VL SHOYLV
6H LQWRFPHVWH GXSD PRGHOXO FRQWUDFWKOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH SDUDFOLQLFH DGDSWDW
$1(;$ U $

PRGHO

$&7 $', 7, 21%/
OD FRQAUDFVKO FRQYHQALD GH | XUQL] DUH GH VHUYLFLL
PHGLFDOH LQ DVLWWHQWD PHGLFDOD SULPDUD DYDQG FD
RELHFW | XUQL] DUHD GH VHUYLFLL PHGLFDOH LQ DVLWWHQWD
PHGLFDOD SULPDUD SHQAUX SHUVRDQHOH QHDVLJXUDWH
,  3DUMLOH FRQWUDFVDQMH
&DVD GH $VLIXUDUL GH 6DQDVDWH FX VHGLXO LQ PXQLFLSLXO RUDVXO &8,
VWU el MXGHWKO VHFWRUXO
WHO | D DGUHVD GH H PDLO UHSUH] HQADWD SULQ ' LUHFWRU J HQHUDO
VL
&DELQHWKO PHGLFDO GH DVLVWHQWD PHGLFDOD SULPDUD RUJDQL] DW DVW HO
FDEL QHW LQGLYLGXDO FX VDX | DUD SXQFW VHFXQGDU GH OXFUX
UHSUH] HOWDW SULQ PHGLFXO W.WKODU
FDELQHW DVRFLDW VDX JUXSDW FX VDX | DUD SXQFW VHFXQGDU GH OXFUX
UHSUH] HOWDW SULQ PHGLFXO GHOHIDW
VRFLHWDWH FLYLOD PHGLFDOD FX VDX | DUD SXQFW VHFXQGDU GH OXFUX
UHSUH] HQWDWD SULQ DGPLQLVWIDWRUXO
XQLWDWH PHGLFR VDQLWDUD FX SHUVRQDOLMDWH MXULGLFD LQI LLQWDWD SRWULYLW SUHYHGHULORU / HILL VRFLHWDW.ORU

ol UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHUL RDUH UHSUH] HQWDWD
SULQ

FDELQHW FDUH | XQFWLRQHD] D LQ VMUXFWKUD VDX LQ FRRUGRQDUHD XQHL XQLWDW. VDQLWDUH DSDUW.QDQG PLQLVMHUHORU
VL LOVWLWKWLLORU FHQAUDOH FX UHWHD VDQLWDUD SURSULH FX VDX | DUD SXQFW VHFXQGDU GH
OXFUX UHSUH] HQWDW SULQ
DYDQG VHGLXO FDELQHWKOXL PHGLFDO LQ PXQLFLSLXO RUDVXO FRPXQD &8,
VWU oY EO VF HW

DS MXGHWKO VHFVWRUXO WHOHI RQ | L[ PRELO
DGUHVD H PDLO VL VHGLXO SXQFWKOXL VHFXQGDU GH OXFUX LQ ORFDOLDWHD
VWU oV WHOHI RQ I L[ PRELO DGUHVD H

PDLO
., 2ELHFWKO DFWKOXL DGLW.RQDO
$uW 2ELHFWKO SUH] HQWKOXL DFW DGLW.RQDO LO FRQVWALWKLH | XUQL] DUHD GH VHUYLFLL PHGLFDOH LQ DVLVWHQWD
PHGLFDOD SULPDUD SHUVRDOHORU QHDVLJXUDWH FRQI RUP +RWDUDULL * XYHUQXOXL QU SHOWUX DSUREDUHD

SDFKHWHORU GH VHUYLFLL PHGLFDOH VL D &RQWUDFWKOXL FDGUX FDUH UHJOHPHQWHD] D FRQGLW.LOH DFRUGDULL DVLVWHQWHL
PHGLFDOH D PHGLFDPHQWHORU VL D GLVSR] LWLYHORU PHGLFDOH LQ FDGUXO VLVWWHPXOXL GH DVLJIXUDUL VRFLDOH GH
VDQDWDWH VL 2UGLQXOXL PLQLVWUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH
QU SHQWUX DSUREDUHD 1RUPHORU PHWRGRORIJLFH GH DSOLFDUH D
+RWDUDULL * XYHUQXOXL QU

.+, GBHUYLFLL PHGLFDOH | XUQL] DWH

$UW 6HUYLFLLOH PHGLFDOH | XUQL] DWH SHUVRDQHORU QHDVLJXUDWH LQ DVLVWHQWD PHGLFDOD SULPDUD VXQW
FXSULQVH LQ SDFKHWKO PLQLPDO GH VHUYLFLL SUHYD] XWH LQ DQH[ D QU OD 2UGLQXO PLQLVWUXOXL VDQDWDWLL VL DO



SUHVHGLQWHOXL &DVHL 1DWL.RQDOH GH $VLJIXUDUL GH 6DQDWOWH QU

$UW ) XUQL] DUHD VHUYLFLLORU PHGLFDOH VH | DFH SHQWUX SHUVRDQHOH QHDVLJXUDWH FDUH EHQHI LFLD] D GH
VHUYLFLLOH PHGLFDOH SUHYD] XWH LQ SDFKHWKO PLQLPDO GH VHUYLFLL PHGLFDOH SUHFXP VL SHQWUX SDFLHQALL GLQ
VWDWHOH FX FDUH S5RPDQLD D LQFKHLDW DFRUGXUL LQWHOHJHUL FRQYHQWLL VDX SURWRFRDOH LQWHUQDW.RQDOH FX
SUHYHGHUL LQ GRPHQLXO VDQDWDW. L FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQ FRQGLW.LOH LQ FDUH LQ
UHVSHFWLYHOH GRFXPHQWH LQWHUQDW.RQDOH HVWH SUHYD] XWD DFRUGDUHD SDFKHWKOXL PLQLPDO GH VHUYLFLL PHGLFDOH GH
FDWUH XUPDWRULL PHGLFL GH | DPLOLH

DYDQG XQ QXPDU GH SHUVRDQH EHQHI LFLDUH DOH SDFKHWKOXL PLQLPDO
GH VHUYLFLL PHGLFDOH XQ QXPDU GH SHUVRDQH GLQ VMDWHOH FX FDUH 5RPDQLD D LQFKHLDW
DFRUGXUL LQWHOHJHUL FRQYHQW.L VDX SURWRFRDOH LQWHUQDWL.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW.L  FX
PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQ FRQGLW.LOH LQ FDUH LQ UHVSHFW. YHOH GRFXPHOWH LQWHUQDW.RQDOH
HVWH SUHYD] XD DFRUGDUHD SDFKHWKOXL PLQLPDO GH VHUYLFLL PHGLFDOH LQVFULVH SH OLVWD SURSULH

DYDQG XQ QXPDU GH SHUVRDQH EHQHI LFLDUH DOH SDFKHWKOXL PLQLPDO
GH VHUYLFLL PHGLFDOH LQVFULVH SH OLVMD SURSULH XQ QXPDU GH SHUVRDQH GLQ VMDWHOH FX
FDUH 5RPDQLD D LQFKHLDW DFRUGXUL LQWHOHJHUL FRQYHQALL VDX SURWRFRDOH LQWHUQDWLRQDOH FX SUHYHGHUL LQ
GRPHQLXO VDQDWDW.L FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQ FRQGLW.LOH LQ FDUH LQ UHVSHFW.YHOH
GRFXPHOWH LQWHUQDW.RQDOH HVWH SUHYD] XWD DFRUGDUHD SDFKHWKOXL PLQLPDO GH VHUYLFLL PHGLFDOH LQVFULVH SH
OLVWD SURSULH

DYDQG XQ QXPDU GH SHUVRDQH EHQHI LFLDUH DOH SDFKHWKOXL PLQLPDO
GH VHUYLFLL PHGLFDOH XQ QXPDU GH SHUVRDQH GLQ VMDWHOH FX FDUH SRPDQLD D LQFKHLDW
DFRUGXUL LQWHOHJHUL FRQYHQW.L VDX SURWRFRDOH LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW.L  FX
PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQ FRQGLW.LOH LQ FDUH LQ UHVSHFW.YHOH GRFXPHQWH LQWHUQDW.RQDOH
HVWH SUHYD] XWD DFRUGDUHD SDFKHWKOXL PLQLPDO GH VHUYLFLL PHGLFDOH LQVFULVH SH OLVWD SURSULH
,9 ' XUDWD DFWKOXL DGLW. RQDO

$UW 3UH] HQWKO DFW DGLW.RQDO HVWH YDODELO GH OD GDWD LQFKHLHULL SH WRDWD GXUDWD GH YDODELOLWDWH D
FROQAWUDFWKOXL FRQYHQWLHL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQ DVLVWHQAD PHGLFDOD SULPDUD
$UW " XUDWD SUH] HQWKOXL DFW DGLW.RQDO VH SRDWH SUHOXQIL SULQ DFRUGXO SDUW.ORU SH WRDWD GXUDWD GH

DSOLFDELOLWDWH FRQAUDFWKOXL FRQYHQWLHL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQ DVLVWHQAD PHGLFDOD SULPDUD

9 2EOLJDW.LOH SDUW.ORU

$ 2EOLIJDWLLOH FDVHL GH DVLJIXUDUL GH VDQDWDWH

$UW &DVD GH DVLJIXUDUL GH VDQDWDWH DUH XUPDWRDUHOH REOLJDW L

D VD LQFKHLH DFWH DGLW.RQDOH QXPDL FX | XUQL] RULL GH VHUYLFLL PHGLFDOH FDUH LQGHSOLQHVF FRQGLW.LOH GH
HOLJLELOLMDWH VL VD | DFD SXEOLFH LQ WHUPHQ GH PD[LPXP  ]LOH OXFUDWRDUH GH OD GDWD LQFKHLHULL DFWHORU
DGLW.RQDOH SULQ DI LVDUH SH SDILQD ZHE VL OD VHGLXO FDVHL GH DVLJXUDUL GH VDQDWOWH OLVWD QRPLQDOD D
DFHVWRUD VL VD DFWKDOL] H H SHUPDQHQW DFHDVWD OLVWMD LQ | XQFW.H GH PRGLI LFDULOH DSDUXWH LQ WHUPHQ GH
PD[LPXP ]LOH OXFUDWRDUH GH OD GDWD RSHUDULL DFHVMRUD

E VD GHFRQWH] H | XUQL] RULORU GH VHUYLFLL PHGLFDOH OD WHUPHQHOH SUHYD] XWH LQ DFWKO DGLW.RQDO SH ED| D

| DFWKULL LQVRW.MH GH GRFXPHQWH MXVWLI LFDWLYH WUDQVPLVH LQ | RUPDW HOHFWURQLF  LQ | RUPDWKO VROLFLWDW GH &DVD
1DW.RQDOD GH $VLJIXUDUL GH 6DQDWDWH FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH DFRUGDWH SHUVRDQHORU QHDVLJXUDWH
HI HFWKDWH  UDSRUMDWH VL YDOLGDWH

F VD LQ RUPH| H | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD FRQGLW.LOH GH FRQAUDFWDUH D VHUYLFLLORU
PHGLFDOH DFRUGDWH SHUVRDQHORU QHDVLJXUDWH FH VH VXSRUWD GH OD EXJHWKO GH VMDW SULQ EXJHWKO DSUREDW
OLQLVMHUXOXL 6DQDWDWLL VXE | RUPD GH WUDQVI HUXUL FDWUH EXJHWKO ) RQGXOXL QDW.RQDO XQLF GH DVLJXUDUL VRFLDOH
GH VDQDWOWH VL GHFRQADWH GH FDVHOH GH DVLJXUDUL GH VDQDWDWH SUHFXP VL OD HYHQWKDOHOH PRGLI LFDUL DOH
DFHVWRUD VXUYHQLWH FD XUPDUH D DSDULWLHL XQRU QRL DFWH QRUPDWL.YH SULQ SXEOLFDUH LQ WHUPHQ GH PD[ LPXP

] LOH OXFUDWRDUH SH SDILQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDWOWH VL SULQ SRVWD HOHFWURQLFD

G VD LQ RUPH H | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD GRFXPHQWHOH FRPXQLWDUH LQ YLJRDUH SUHFXP VL
GHVSUH DFRUGXULOH LQAHOHJHULOH FRQYHQWL.LOH VDX SURWRFRDOHOH LQAHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO
VDQDWDW.L  SULQ SXEOLFDUH SH SDILQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDWDWH VL SULQ SRVWD HOHFWURQLFD

H VD LQ RUPH| H LQ SUHDODELO LQ WHUPHQXO SUHYD] XW OD DUW DOLQ GLQDQH[D QU  OD +RWDUDUHD

* XYHUQXOXL QU | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD FRQGLW.LOH GH DFRUGDUH D
VHUYLFLLORU PHGLFDOH DFRUGDWH SHUVRDQHORU QHDVLJXUDWH VL FX SULYLUH OD RULFH LQWHQW.H GH VFKLPEDUH LQ
PRGXO GH DFRUGDUH D DFHWRUD SULQ LQAHUPHGLXO SDILQLL ZHE D FDVHL GH DVLJXUDUL GH VDQDWDWH SUHFXP VL
SULQ H PDLO OD DGUHVHOH FRPXQLFDWH RI LFLDO GH FDWUH | XUQL] RUL  WHUPHQ FDUH SRDWH | L PDL PLF GHFDW FHO
SUHYD] XW OD DUW DOLQ GLQDOH D QU  OD +RWDUDUHD * XYHUQXOXL QU LQ | XOFWLH GH GDWD
SXEOLFDULL LQ ORQLWRUXO 21 LFLDO DO 5RPDQLHL 3DUWHD , VL GDWD GH LQWIDUH LQ YLJRDUH D &RQWUDFWKOXL FDGUX
VL D QRUPHORU PHWRGRORILFH GH DSOLFDUH D DFHVWKLD SUHFXP VL D DFWHORU QRUPDW.YH GH PRGLI LFDUH FRPSOHWDUH
D DFHVWRUD

| VD H HFWKH] H FRQAUROXO DFWLYLWDWLL | XUQL] RULORU GH VHUYLFLL PHGLFDOH SRWUILYLW QRUPHORU PHWRGRORJLFH
SULYLQG DFWLYLWDWHD VWUXFWKULORU GH FRQWURO GLQ FDGUXO VLVWMHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH
DSUREDWH SULQ RUGLQ DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWOWH LQ YLJRDUH

J VD UHFXSHUH H GH OD | XUQL] RULL FDUH DX DFRUGDW VHUYLFLL PHGLFDOH VXPHOH UHSUH] HQWDQG FRQWUDYDORDUHD
DFHWRU VHUYLFLL LQ VLWKDW.D LQ FDUH SHUVRDQHOH QHDVLJXUDWH QX HUDX LQ GUHSW VL QX HUDX LQGHSOLQLWH
FRQGLW.LOH VD EHQHI LFLH] H GH DFHVWH VHUYLFLL OD GDWD DFRUGDULL VL | XUQL] RUXO D LJQRUDW DYHUW.] DULOH HPLVH
GH 30DW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VI

K VD GHGXFD VSUH VROXW.RQDUH RUJDQHORU DELOLWDWH VLWKDW.LOH LQ FDUH VH FRQWIDW QHFRQI RUPLWDWHD
GRFXPHQWHORU GHSXVH GH FDWUH | XUQL] RUL  SHQAUX D FDURU FRUHFWLWKGLOH | XUQL] RULL GHSXQ GHFODUDW.L SH
SURSULD UDVSXQGHUH

L VD FRPXQLFH LQ | RUPDW HOHFWURQLF | XUQL] RULORU PRW.YDUHD FX SULYLUH OD HURULOH GH UDSRUMDUH VL UHI X] XO
GHFRQADULL DQXPLWRU VHUYLFLL FX UHVSHFVWDUHD FRQI LGHQW.DOLVWDW.L GDWHORU SHUVRQDOH LQ WHUPHQ GH PD[ LPXP

] LOH OXFUDWRDUH GH OD GDWD UHI X] XOXL VD FRPXQLFH LQ | RUPDW HOHFWURQLF | XUQL] RULORU FX RFD] LD

UHJ XODUL] DULORU WULPHVWULDOH ~ PRWLYDUHD VXPHORU GHFRQADWH LQ WHUPHQ GH ] LOH OXFUDWRDUH GH OD GDWD
FRPXQLFDULL VXPHORU LQ VLWKDW.D LQ FDUH VH FRQUWDWD XOWHULRU FD UHI X] XO GHFRQWDULL XQRU VHUYLFLL D | RVW
QHMXVWLI LFDW  VXPHOH QHDFKLWOWH VH YRU UHJXODUL] D

M VD | DFD SXEOLFD YDORDUHD JDUDQADVD D SXQFWKOXL SH VHUYLFLX SULQ SXEOLFDUHD SH SDILQD GH ZHE D
DFHVWRUD QXPDUXO WRWDO GH SXQFWH SH VHUYLFLX UHDOL] DWH OD QLYHO QDW.RQDO DI HUHQWH VHUYLFLLORU DFRUGDWH
SHUVRDQHORU QHDVLJXUDWH VH SXEOLFD SH SDILQD ZHE D &VHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH VD SXEOLFH SH
SDILQD GH ZHE D DFHVMRUD QXPDUXO WRWDO GH SXQFWH SH VHUYLFLX UHDOL] DWH OXQDU WULPHVWILDO GH | LHFDUH PHGLF
GH I DPLOLH FX OLWMD SURSULH GH SHUVRDQH QHDVLJXUDWH LQVFULVH SUHFXP VL VXPHOH GHFRQADWH | LHFDUXL | XUQL] RU
FX FDUH VH DI OD LQ UHODW.L FRQWUJDFWKDOH

N VD DFWKDOL] HI H LQ 3, $6 SHUPDQHQW OLVWD | XUQL] RULORU GH VHUYLFLL PHGLFDOH FX FDUH VH DI OD LQ UHODW.H
FROWUDFWKDOD ~ SUHFXP VL QXPHOH VL FRGXO GH SDUDI D DOH PHGLFLORU FDUH VXQW LQ UHODWLH FRQWUDFWKDOD FX FDVD
GH DVLIXUDUL GH VI

O VD SXQD OD GLVSR] LW.D | XUQL] RULORU FX FDUH VH DI OD LQ UHODW.L FRQAUDFWKDOH | RUPDWKO LQ FDUH DFHVWL.D

DI LVHD] D SDFKHWKO PLPLPDO GH VHUYLFLL PHGLFDOH VL WDULI HOH FRUHVSXQ DWRDUH | RUPDW VWDELOLW GH &DVD
1DW.RQDOD GH $VLIXUDUL GH 6DQDVDWH



P VD DFWKDOL] H| H LQ | RUPDW HOHFWURQLF 6,8, OD LQFHSXWKO FROQAMUDFWKOXL DQXDO OLWWD SHUVRDQHORU
QHDVLIXUDWH LQVFULVH SH OLVWWD VL OXQDU LQ YHGHUHD DFWKDOL] DULL OLVWHORU SURSULL
Q VD SXEOLFH SH VLWH XO SURSULX OLVMD XQLWOW.ORU DGPLQLVMUDWLY WHULWRULDOH GLQ PHGLXO UXUDO | DUD QLFLXQ
PHGLF GH | DPLOLH VL | DUD H[ LVWHQAD XQXL SXQFW GH OXFUX DO XQXL PHGLF GH | DPLOLH FDUH LVL GHVI DVRDUD
DFWLYLWDWHD LQ DOAD ORFDOLWOWH VL VD R DFWKDOL] Hl H SHUPDQHQW
% 2EOLJDWLLOH | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH
SUW D VD UHVSHFWH GUHSWKO OD OLEHUD DOHJHUH GH FDWUH SHUVRDQHOH QHDVLJXUDWH D PHGLFXOXL VL D
| XUQL] RUXOXL VD DFRUGH VHUYLFLL SUHYD] XWH LQ SDFKHWKO PLQLPDO GH VHUYLFLL | DUD QLFLR GLVFULPLQDUH
E VD UHVSHFWH SURJUDPXO GH OXFUX VL VD LO FRPXQLFH FDVHORU GH DVLJXUDUL GH VDQDWDWH LQ ED] D XQXL
| RUPXODU DO FDUXL PRGHO HVWH SUHYD] XW LQ DQH[ D QU OD 2UGLQXO PLQLVUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL
&DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVWDWH QU SURJUDP
DVXPDW SULQ UHODW.D FRQWUDFWKDOD LQFKHLDWD FX FDVD GH DVLJXUDUL GH VDQDWDWH SURJUDPXO GH OXFUX VH SRDWH
PRGLI LFD SULQ DFW DGLW.RQDO
F VD LQ RUPH| H SHUVRDQHOH QHDVLJXUDWH FX SULYLUH OD

SURJUDPXO GH OXFUX QXPHOH FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQAUDFWKDOD VL
GDWHOH GH FRQWDFW DOH DFHVWHLD FDUH FXSULQG DGUHVD WHOHIRQ D[ H PDLO SDJLQD ZHE SULQ DI LVDUH LQW XQ
ORF YL] LELO

SDFKHWKO PLQLPDO GH VHUYLFLL FX WDULI HOH FRUHVSXQ DWRDUH FDOFXODWH OD YDORDUHD JDUDQWDWD D SXQFWKOXL SH
VHUYLFLX LQ RUPDW.LOH SULYLQG SDFKHWHOH GH VHUYLFLL PHGLFDOH VL WDULI HOH FRUHVSXQ DWRDUH VXQW DI LVDWH GH
| XUQL] RUL LQ | RUPDWKO VDELOLW GH &DVD 1DW.RQDOD GH $VLJIXUDUL GH 6DQDWDWH VL SXV OD GLVSR] LW.D
| XUQL] RULORU GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQAUDFWKDOD
G VD | DFWKUH H OXQDU LQ YHGHUHD GHFRQWDULL GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH DFW.YLWDWHD
UHDOL] DWD FRQI RUP DFWHORU DGLW.RQDOH VL VD WUDQVPLWD | DFVWKUD LQ | RUPDW HOHFWURQLF OD FDVHOH GH DVLJXUDUL
GH VDODWDWH VD UDSRUVH] H GLVW.QFW LQ | RUPDW HOHFWURQLF FDVHORU GH DVLJXUDUL GH VDQDWDWH GRFXPHQWHOH
MXVWLI LFDW.YH SULYLQG DFWLYLWDW.OH UHDOL] DWH LQ | RUPDWKO VROLFLWOW GH &DVD 1DW.RQDOD GH $VLJIXUDUL GH
6DQDVDVH  &1$6
H VD HOLEHUH H VFULVRDUH PHGLFDOD SHQAUX SHUVRDQHOH QHDVLJXUDWH SUH| HQADWH OD QLYHOXO FDELQHWKOXL — SHQWUX
FDUH VH FRQVLGHUD QHFHVDUD LQWHUQDUHD
| VD QRW.ILFH FDVD GH DVLJXUDUL GH VDQDWOWH GHVSUH PRGLI LFDUHD RULFDUHLD GLQAUH FRQGLW.LOH FDUH DX VVDW
OD ED] D LQFKHLHULL DFWKOXL DGLW.RQDO FX FHO SXW.Q WUHL ]LOH LQDLQWHD GDWHL OD FDUH PRGLI LFDUHD SURGXFH
H HFWH  FX H[ FHSW.D VLWKDW.LORU QHSUHYD] XWH SH FDUH DUH REOLJDW.D VD OH QRWLI LFH FHO WDU] LX LQ ] LXD LQ
FDUH PRGLI LFDUHD SURGXFH HI HFWH VL VD LQGHSOLQHDVFD LQ SHUPDOQHQWD DFHVWH FRQGLWL.L SH GXUDWD GHUXODULL
UHODW.HL FRQAWUDFWKDOH QRWLI LFDUHD VH | DFH FRQI RUP UHJ OHPHQADULORU SULYLQG FRUHVSRQGHOWD LQWUH SDUWL
SUHYD] XWH LQ DFWKO DGLWL
J VD DVLIXUH UHVSHFWDUHD SUHYHGHULORU DFWHORU QRUPDW.YH UHI HULWRDUH OD VLVWHPXO DVLJXUDULORU VRFLDOH GH
VDQDWOWH  LQFLGHQAH DFVLYLWDW.L GHVI DVXUDWH GH | XUQL] RULL GH VHUYLFLL PHGLFDOH LQ DVLVWHOWD PHGLFDOD
SULPDUD FH | DFH RELHFWKO UHODW.HL FRQWUDFWKDOH LQFKHLDWD FX FDVD GH DVLJXUDUL GH VDQDWDWH
K VD DVLJXUH DFRUGDUHD GH DVLVMHQWD PHGLFDOD QHFHVDUD SDFLHQW.ORU GLQ VMDWHOH FX FDUH 5RPDQLD D LQFKHLDW
DFRUGKUL LQWHOHJHUL FRQYHQW.L VDX SURWRFRDOH LQWHUQDWL.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW.L LQ
FRQGLW.LOH LQ FDUH LQ UHVSHFW. YHOH GRFXPHQWH LQWHUQDW.RQDOH HVWH SUHYD] XWD DFRUGDUHD SDFKHWKOXL PLQLPDO GH
VHUYLFLL PHGLFDOH
L VD XW.OL] H H SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VDQDWDWH VL VD DVLIXUH FRQI LGHQW.DOLWDWHD LQ
SURFHVXO GH WUDQVPLWHUH D GDWHORU $SOLFDW.D LQ RUPDW.FD VDX VLVWHPXO LQI RUPDW.F | RORVLW WUHEXLH VD | LH
FRPSDW.ELOH FX VLVWHPHOH LQI RUPDW.FH GLQ SODW RUPD LQ RUPDW.FD GLQ DVLJXUDULOH GH VDQDWDWH VL VD UHVSHFWH
VSHFLI LFDW.LOH GH LQWHUI DAWDUH SXEOLFDWH
M VD FRPSOHWH] H VD WUDQVPLWD GDWHOH SDFLHQWKOXL LQ GRVDUXO HOHFWURQLF GH VDQDWDWH DO DFHVWKLD
N VD QX LQFDVH H VXPH SHQWUX VHUYLFLLOH PHGLFDOH | XUQL] DWH SUHYD] XWH LQ SDFKHWKO PLQLPDO GH VHUYLFLL FH
VH VXSRUMD GH OD EXJHWKO GH VMDW SULQ EXJHWKO DSUREDW OLQLVHUXOXL 6DQDVWDW.L VXE | RUPD GH WUDQVI HUXUL
FDWUH EXJHWKO ) RQGXOXL QDWL.RQDO XQLF GH DVLJIXUDUL VRFLDOH GH VDQDWOWH VL SHQWUX GRFXPHQWHOH HOLEHUDWH FD
XUPDUH D DFRUGDULL DFHVMRU VHUYLFLL
O VD DFWKDOL] H H OLVMD SURSULH FXSULQ DQG SHUVRDQHOH LQVFULVH QHDVLIXUDWH RUL GH FDWH RUL DSDU PRGLI LFDUL
LQ FXSULQVXO DFHVWHLD LQ | XQFW.H GH PLVFDUHD OXQDUD FRPXQLFDQG DFHVWH PRGLI LFDUL FDVHORU GH DVLJXUDUL GH
VDQDWDOWH VD DFWKDOL] H] H OXQDU OLVMD SURSULH LQ | XQFW.H GH LQ RUPDW.LOH SUHOXDWH GLQ 6, 8,
P VD LQVFULH FRSLLL DVLJXUDW. LQ DOWD WDUD FDUH QX DX | RVW LQVFULVL SH OLWAD XQXL PHGLF GH | DPLOLH
RGDWD FX SULPD FRQVXOADW.H D FRSLOXOXL EROQDY LQ ORFDOLWDWHD GH GRPLFLOLX VDX GXSD FD| GH UHVHGLQAD D
DFHWWKLD VD LQVFULH SH OLVWD SURSULH JUDYLGHOH VL ODX] HOH QHDVLJXUDWH QHLQVFULVH SH OLWAD XQXL PHGLF GH
| DPLOLH OD SULPD FRQVXOWDW.H LQ ORFDOLWDWHD GH GRPLFLOLX VDX GXSD FD] GH UHVHGLQWD D DFHWARUD GDFD QX
H LVWD R DOWD RSW.XQH VD QX UHI X] H LQVFULHUHD SH OLWWMD D SHUVRDQHORU GLQ VMDWHOH FX FDUH 5RPDQLD D
LQFKHLDW DFRUGXUL LQAHOHJHUL FRQYHQALL VDX SURWRFRDOH LQAHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW.L
FDUH DX GUHSWKO VL EHQHI LFLD] D GH VHUYLFLLOH PHGLFDOH GLQ SDFKHWKO PLQLPDO LQ DVLVWHQWD PHGLFDOD SULPDUD
LQ FRQGLW.LOH VWMDELOLWH GH UHVSHFW.YHOH GRFXPHQWH LQWHUQDW.RQDOH
Q VD UHVSHFWH GUHSWKO SHUVRDQHL QHDVLJXUDWH GH D VL VFKLPED PHGLFXO GH | DPLOLH GXSD H[ SLUDUHD D FHO
SXW.Q OXQL GH OD GDWD LQVFULHULL SH OLVMD DFHWWKLD SUHFXP VL LQ FRQGLW.LOH UHJOHPHQADWH OD DUW GaLQ
DOHD QU  OD +RWDUDUHD * XYHUQXOXL QU SULQ SXQHUHD OD GLVSR] LWL.D PHGLFXOXL OD FDUH SHUVRDQHOH
QHDVLJXUDWH RSWHD] D VD VH LQVFULH D GRFXPHQWHORU PHGLFDOH
R VD UHVSHFWH SUHYHGHULOH 2UGLQXOXL PLQLVWUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH
$VLIXUDUL GH 6DQDWDWH QU SULYLQG DSUREDUHD XQRU PDVXUL GH HI LFLHQAL] DUH D DFW.YLWDW.L OD
QLYHOXO DVLVWHQWHL PHGLFDOH DPEXODWRULL LQ YHGHUHD FUHVWHULL FDOLWDW.L DFWKOXL PHGLFDO LQ FDGUXO
VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDOWH SULYLQG SURJUDPDUHD SHUVRDQHORU QHDVLJIXUDWH SHQAUX VHUYLFLLOH
PHGLFDOH SURJUDPDELOH
S VD WUDQVPLWD LQ SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VDQDWOWH VHUYLFLLOH PHGLFDOH GLQ SDFKHWKO
PLQLPDO | XUQL] DWH LQ PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD DFRUGDULL VHUYLFLLORU PHGLFDOH HI HFWKDWH LQ OXQD
SHQAUX FDUH VH | DFH UDSRUWDUHD OD VMDELOLUHD DFHVWKL WHUPHQ QX VH LD LQ FDOFXO ] LXD DFRUGDULL VHUYLFLXOXL
PHGLFDO VL DFHVWMD VH LPSOLQHWH LQ D D ]L OXFUDWRDUH GH OD DFHDVWD GDWD DVXPDUHD VHUYLFLLORU PHGLFDOH
DFRUGDWH VH | DFH SULQ VHPQDWKUD HOHFWURQLFD H W.QVD FDOL| LFDWD SRWULYLW OHJLVODW.HL QDW.RQDOH HXURSHQH LQ
YLJRDUH SULYLQG VHUYLFLLOH GH LQFUHGHUH , Q VLWKDW.D QHUHVSHFWDULL DFHVWHL REOLJDW.L VHUYLFLLOH PHGLFDOH
QX VH GHFRQWHD] D | XUQL] RULORU GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH
T VD LQARFPHDVFD HYLGHQAH GLVW.QFWH DOH FD] XULORU SUH] HQADWH FD XUPDUH D VLWKDWLLORU LQ FDUH DX | RVW
DGXVH SUHMXGLFLL VDX GDXQH VDQDWDW.L GH FDWUH DOWH SHUVRDQH  GDFD OD QLYHOXO | XUQL] RULORU H[ LVWD
GRFXPHQMH LQ DFHVW VHQV VL DX REOLJDW.D VD OH FRPXQLFH OXQDU FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH
DI OD LQ UHODW.H FRQAUDFWKDOD
U VD RUIDQL]H H OD QLYHOXO FDELQHWKOXL HYLGHQWD EROQDYLORU FX DI HFW.XQL FURQLFH FRQI RUP 2UGLQXOXL
PLQLVUXOXL VDQDWDWLL VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVWOWH QU

) XUQL] RULL YRU SUH] HOAWD OD FRQAUDFWDUH OLVWMD EROQDYLORU QHDVLJXUDW. FX

DI HFWLXQL FURQLFH VL YRU UDSRUMD OD FDVD GH DVLJIXUDUL GH VDQDWOWH R GDWD FX UDSRUWDUHD DFWLYLWDW.L
PRGLI LFDULOH XOWHULRDUH SULYLQG PLVFDUHD OXQDUD D DFHVVRUD
9, ' UHSWKULOH | XUQL] RULORU GH VHUYLFLL PHGLFDOH



SUW , Q UHODW.LOH FRQWUDFWKDOH FX FDVHOH GH DVLJXUDUL GH VDQDWDWH | XUQL] RULL GH VHUYLFLL
PHGLFDOH DX XUPDWRDUHOH GUHSWKUL
D VD SULPHDVFD OD WHUPHQHOH SUHYD] XWH LQ DFWKO DGLW.RQDO SH ED] D | DFWKULL LQVRW.WH GH GRFXPHQMH
MXVWLT LFDW.YH LQ | RUPDWKO VROLFLWDW GH &DVD 1DW.RQDOD GH $VLIXUDUL GH 6DQDWDVWH  FRQWUDYDORDUHD
VHUYLFLLORU PHGLFDOH FRQAUDFWDWH HI HFWKDWH  UDSRUMDWH VL YDOLGDVH
E VD ILH LQ RUPDW. GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWWH FX SULYLUH OD FRQGLW.LOH GH FRQWUDFWDUH D
VHUYLFLLORU PHGLFDOH FH VH VXSRUWD GH OD EXJHWKO GH VWDW SULQ EXJHWKO DSUREDW OLQLVMHUXOXL 6DQDWDWLL VXE
| RUPD GH WUDQVI HUXUL FDWUH EXJHWKO ) RQGXOXL QDW.RQDO XQLF GH DVLJXUDUL VRFLDOH GH VDQDWDWH VL GHFRQADWH
GH FDVHOH GH DVLJXUDUL GH VDQDWDWH ~SUHFXP VL OD HYHQWKDOHOH PRGLI LFDUL DOH DFHVMRUD VXUYHQLWH FD XUPDUH D
DSDULW.HL XQRU QRL DFWH QRUPDW.YH SULQ SXEOLFDUH LQ WHUPHQ GH PD[LPXP  ]LOH OXFUDWRDUH SH SDILQD ZHE D
FDVHORU GH DVLJXUDUL GH VDQDWDWH VL SULQ SRVWD HOHFWURQLFD
F VD QHJRFLH/H LQ FDOLWDWH GH SDUWH FRQAUDFWDQWD FODX] H VXSOLPHQWDUH OD DFWHOH DGLW.RQDOH LQFKHLDWH FX
FDVHOH GH DVLJXUDUL GH VDQDWDWH FRQI RUP VL LQ OLPLWD SUHYHGHULORU OHJDOH LQ YLJRDUH
G VD SULPHDVFD OXQDU VL WULPHVWILDO FX RFD] LD UHIXODUL] DULL GLQ SDUWHD FDVHORU GH DVLJXUDUL GH
VDQDWDWH PRWLYDUHD LQ | RUPDW HOHFWURQLF  FX SULYLUH OD HURULOH GH UDSRUMDUH VL UHI X] XO GHFRQADULL
DOXPLWRU VHUYLFLL FX UHVSHFWDUHD FRQI LGHQALDOLWDW.L GDWHORU SHUVRQDOH LQ WHUPHQ GH PD[LPXP ] LOH
OXFUDWRDUH GH OD GDVD UHI X] XOXL
H VD ILH LQGUXPDW. LQ YHGHUHD DSOLFDULL FRUHFWH VL XQLWDUH D SUHYHGHULORU OHJDOH LQFLGHQWH UHODW.HL
FROWUDFWKDOH LQFKHLDWH FX FDVD GH DVLJXUDUL GH VDQDWDWH

OHGLFLL GH | DPLOLH DX GUHSWKO OD R SHULRDGD GH YDFDQWD GH SDQD OD  GH ] LOH OXFUDWRDUH SH DQ  SHQWUX
DFHDVWD SHULRDGD PRGDOLWDWHD GH DFRUGDUH D VHUYLFLLORU PHGLFDOH SHQAUX SHUVRDQHOH QHDVLJIXUDWH LQVFULVH SH
OLVD SUHFXP VL PRGDOLWDWHD GH SODWD SH VHUYLFLX D PHGLFLORU GH | DPLOLH VH VMDELOHVF SULQ 2UGLQXO
PLQLVWUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDDVH
9,, ORGDOLWDW. GH SODWD
SUW ORGDOLWDWHD GH SODWD LQ DVLVWHQWD PHGLFDOD SULPDUD SHQWUX VHUYLFLLOH PHGLFDOH DFRUGDWH
SHUVRDQHORU QHDVLJXUDWH HVWH SODWD SULQ WDULI SH VHUYLFLX PHGLFDO

30DWD SULQ WDULI SH VHUYLFLX PHGLFDO FXDQALI LFDW LQ SXQFWH SHQAUX VHUYLFLLOH PHGLFDOH SUHYD] XWH LQ
SDFKHWKO PLQLPDO GH VHUYLFLL PHGLFDOH VHUYLFLL QRPLQDOL] DWH OD DUW  DOLQ OW F GLQ DQH[D QU
OD 2UGLQXO PLQLVWUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDVWDWH QU

30DVWD SH VHUYLFLX PHGLFDO SHQWUX VHUYLFLLOH HQXQWDWH OD SFW VH | DFH FRQ RUP DUW DOLQ GLQ
DOH[ D QU OD 2UGLQXO PLQLVWUXOXL VDQDWOWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH

9DORDUHD JDUDQADVD D XQXL SXQFW SHQAUX SODWD SH VHUYLFLX PHGLFDO HVWH XQLFD SH WDUD VL HVWH GH  OHL
YDODELOD SHQWIX DQXO
9DORDUHD JDUDQADVD SHQWUX XQ SXQFW SH VHUYLFLX PHGLFDO GLDJQRVWALF VL WHUDSHXW.F HVWWWH XQLFD SH WDUD VL

HWH GH OHL YDODELOD SHQAUX DQXO 30DWD SH VHUYLFLX PHGLFDO GLDJQRVALF VL WHUDSHXW.F VH | DFH
FRQ RUP DUW  DOLQ GLQ DQH[D QU  OD 2UGLQXO PLQLVWUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL
1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH QU 3HQWUX VHUYLFLLOH

GLDJQRWALFH VL WHUDSHXW.FH QX VH DSOLFD DMXVMDUHD QXPDUXOXL GH SXQFWH LQ | XQFW.H GH JUDGXO SURI HVLRQDO DO
PHGLFXOXL
&ODX] H VSHFLDOH  VH FRPSOHWHD] D SHQWUX | LHFDUH FDELQHW PHGLFDO VL PHGLF GH | DPLOLH GLQ FRPSRQHQWD
FDELQHWKOXL PHGLFDO FX FDUH V D LQFKHLDW DFWKO DGLW.RQDO
D OHGLF GH | DPLOLH
1XPHOH SUHQXPHOH
&RG QXPHULF SHUVRQDO
*UDGXO SURI HVLRQDO
&RGXO GH SDUDI D DO PHGLFXOXL
3URJUDPXO GH OXFUX
OHGLF GH | DPLOLH DQJDMDW
1XPHOH SUHQXPHOH
&RG QXPHULF SHUVRQDO
*UDGXO SURI HVLRQDO
&RGXO GH SDUDI D DO PHGLFXOXL
3URJUDPXO GH OXFUX
, Q FD] XO FDELQHWHORU PHGLFDOH L QGLYLGXDOH
$VLVWHQW PHGLFDO VRUD PHGLFDOD PRDVD
1XPHOH SUHQXPHOH
&RG QXPHULF SHUVRQDO

E OHGLF GH | DPLOLH
1XPHOH SUHQXPHOH
&RG QXPHULF SHUVRQDO
* UDGXO SURI HVLRQDO
&RGXO GH SDUDI D DO PHGLFXOXL
3URJUDPXO GH OXFUX
OHGLF GH | DPLOLH DQIDMVDW
1XPHOH SUHQXPHOH
&RG QXPHULF SHUVRQDO
* UDGXO SURI HVLRQDO
&RGXO GH SDUDI D DO PHGLFXOXL
3URJUDPXO GH OXFUX
, Q FD| XO FDELQHWHORU PHGLFDOH LQGLYLGXDOH
$VLVHQW PHGLFDO VRUD PHGLFDOD PRDVD
1XPHOH SUHQXPHOH
&RG QXPHULF SHUVRQDO

F

$UW &DVHOH GH DVLJIXUDUL GH VDQDWOWH DX REOLJDW.D VD GHFRQWHI H LQ WHUPHQ GH PD[ LPXP ] LOH
FDOHQGDULVW.FH GH OD LQFKHLHUHD | LHFDUHL OXQL FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH | XUQL] DWH  SRWULYLW
UHODWLLORU FRQWUDFWKDOH LQFKHLDWH LQWUH | XUQL] RULL GH VHUYLFLL PHGLFDOH GLQ DVLVWHQWD PHGLFDOD SULPDUD VL
FDVHOH GH DVLJXUDUL GH VDQDWDWH OD YDORDUHD JDUDQWDWD SHQWUX XQ SXQFW SH VHUYLFLX PHGLFDO UHVSHFWY OD
YDORDUHD JDUDQNDWD SHQWUX XQ SXQFW SH VHUYLFLX PHGLFDO GLDIQRVWLF VL WHUDSHXWLF SH ED] D GRFXPHQWHORU
QHFHVDUH GHFRQWDULL VHUYLFLLORU PHGLFDOH | XUQL] DWH LQ OXQD DQWHULRDUD WUDQVPLVH OXQDU GH FDWUH | XUQL] RU
OD FDVD GH DVLJXUDUL GH VDQDWOWH OD GDWD GH

7RDWH GRFXPHQWHOH OQHFHVDUH GHFRQWDULL VH FHUWLI LFD SHQWUX UHDOLWDWHD VL H[ DFW.WDWHD GDWHORU UDSRUWDWH SULQ
VHPQDWKUD HOHFWURQLFD H[ WLQVD FDOLI LFDWD D UHSUH] HQWDQWLORU OHIDOL DL | XUQL] RULORU



3DQD FHO WDU] LX OD GDWD GH D FHOHL GH D GRXD OXQL GXSD LQFKHLHUHD WULPHVWUXOXL VH | DFH GHFRQADUHD
GUHSWKULORU EDQHVW. DOH PHGLFLORU GH | DPLOLH FD XUPDUH D UHJXODUL] DULORU HURULORU GH FDOFXO FRQVDWDVH
9,,, &DOLWDWHD VHUYLFLLORU
$UW 6HUYLFLLOH PHGLFDOH | XUQL] DWH LQ ED] D SUH] HOWKOXL DFW DGLW.RQDO WUHEXLH VD UHVSHFWH FULWHULLOH
SULYLQG FDOLWDWHD VHUYLFLLORU PHGLFDOH HODERUDWH LQ FRQI RUPLWDWH FX SUHYHGHULOH OHJDOH LQ YLJRDUH
.. 5DVSXQGHUHD FRQAUJDFWKDOD
$uW 3HQWUX QHLQGHSOLQLUHD REOLJDW.LORU FRQWUDFWKDOH SDUWHD LQ FXOSD GDWRUHD] D FHOHLODOWH SDUW.
GDXQH L QWHUHVH
: &ODX] D VSHFLDOD
$UW 2ULFH LPSUHMXUDUH LQGHSHQGHQAD GH YRLQWD SDUWL.ORU LOQWHUYHQLWD GXSD GDWD VHPQDULL DFW DGLW. RQDO
VL FDUH LPSLHGLFD H HFXWDUHD DFHVWKLD HVWH FRQVLGHUDWD FD | RWMD PDVRUD VL H[ RQHUHD] D GH UDVSXQGHUH SDUWHD
FDUH R LQYRFD 6XQWN FRQVLGHUDWY FD | RUAD PDMRUD LQ VHQVXO DFHVWHL FODX] H LPSUHMXUDUL FD UD] ERL
UHYROXWLH FXWUHPXU PDULOH LQXQGDW.L HPEDUJR
3DUMHD FDUH LQYRFD | RUMD PDVRUD WUHEXLH VD DQXQWH FHDODOWD SDUWH LQ WHUPHQ GH ] LOH FDOHQGDULWWALFH GH OD
GDWD DSDULWLHL UHVSHFWLYXOXL FD] GH | RUAD PDMVRUD VL VD SUH] LQWH XQ DFW FRQI LUPDW.Y HOLEHUDW GH DXWRUL\DWHD
FRPSHWHOWD GLQ SURSULXO MXGHW UHVSHFWLY PXQLFLSLXO 9%&XFXUHVW. SULQ FDUH VD VH FHUWLI LFH UHDOLWDWHD VL
H[ DFWLWDWHD | DSWHORU VL LPSUHMXUDULORU FDUH DX FRQGXV OD LQYRFDUHD | RUAHL PDMRUH VL GH DVHPHQHD GH OD
LQFHWDUHD DFHVWKL FD
" DFD QX SURFHGHD] D OD DQXQWDUHD LQ WHUPHQHOH SUHYD] XWH PDL VXV D LQFHSHULL VL LQFHWDULL FD] XOXL GH | RUAD
PDMRUD SDUWHD FDUH LO LQYRFD VXSRUWD WRDWH GDXQHOH SURYRFDWH FHOHLODOWH SDUWL SULQ QHDQXQWDUHD LQ WHUPHQ
, Q FD| XO LQ FDUH LPSUHMXUDULOH FDUH REOLJD OD VXVSHQGDUHD H[ HFXWDULL SUH] HQWKOXL DFW DGLW.RQDO VH
SUHOXQIHVF SH R SHULRDGD PDL PDUH GH OXQL | LHFDUH SDUWH SRDWH FHUH UH] ROXW.XQHD DFWKOXL DGLW.RQDO
. 6DOFWLXQL FRQGLWLL GH VXVSHQGDUH UH] LOLHUH VL LQFHWDUH D DFWKOXL DGLW.RQDO

$UW ,Q FD] XO LQ FDUH LQ GHUXODUHD DFWKOXL DGLW.RQDO VH FRQWIDWD QHUHVSHFWDUHD GLQ PRW.YH
LPSXWDELOH | XUQL] RUXOXL PHGLFXOXL D SURJUDPXOXL GH OXFUX SUHYD] XW LQ DFWKO DGLW.RQDO VL VDX QHUHVSHFWDUHD
DUW DOLQ GLQ DQH[D QU  OD +RWDUDUHD * XYHUQXOXL QU VH DSOLFD XUPDWRDUHOH VDQFWLXQL

D OD SULPD FRQVWWDWDUH VH GLPLQXHD] D FX  YDORDUHD JDUDQADWD D XQXL SXQFW SH VHUYLFLX SHQWUX OXQD LQ
FDUH V DX SURGXV DFHVWH VLWKDW.L SHQAUX PHGLFLL GH | DPLOLH OD FDUH DFHVWHD DX | RVW LQUHILVMUDWH — FX
UHFXSHUDUHD FRQWUDYDORULL VHUYLFLLORU PHGLFDOH UDSRUMDVH LQ SHULRGD GH DEVHQWD D PHGLFXOXL GH OD SURJUDP
E OD D GRXD FRQVWIDWDUH VH GLPLQXHD] D FX YDORDUHD JDUDQADWD D XQXL SXQFW SH VHUYLFLX SHQWUX OXQD LQ
FDUH V DX SURGXV DFHVWH VLWKDW.L SHQAUX PHGLFLL GH | DPLOLH OD FDUH DFHVWHD DX | RVW LQUHILVMUDWH  FX
UHFXSHUDUHD FRQAUDYDORULL VHUYLFLLORU PHGLFDOH UDSRUMDWH LQ SHULRGD GH DEVHQWD D PHGLFXOXL GH OD SURJUDP

, Q FD] XO LQ FDUH LQ GHUXODUHD DFWKOXL DGLW.RQDO VH FRQVWDWD QHUHVSHFWDUHD REOLJDW.LORU SUHYD] XWH OD
DUWW OW D F H J M O R T VLU VH DSOLFD XUPDWRDUHOH VDQFW.XQL
D OD SULPD FRQVWDWDUH DYHUWLVPHQW VFULV
E OD D GRXD FRQWIDWDUH VH GLPLQXHD] D FX YDORDUHD JDUDQMDWD D XQXL SXQFW SH VHUYLFLX SHQWIX OXQD LQ
FDUH V DX SURGXV DFHVWH VLWKDW.L SHQWUX PHGLFLL GH | DPLOLH OD FDUH VH LQUHJLVMUHD] D DFHVWH VLWWKDWL.L
FRUHVSXQ DWRDUH VHUYLFLLORU FH VH VXSRUWD GH OD EXJHWKO GH VWMDW SULQ EXJHWKO DSUREDW 0L QLVWHUXOXL
6DQDWDWLL VXE | RUPD GH WUDQVI HUXUL FDWUH EXJHWKO ) RQGXOXL QDWL.RQDO XQLF GH DVLJXUDUL VRFLDOH GH VDQDWDWH
F OD D WUHLD FROVW\DWDUH VH GLPLQXHD] D FX  YDORDUHD JDUDQADWD D XQXL SXQFW SH VHUYLFLX SHQWUX OXQD LQ
FDUH V DX SURGXV DFHVWH VLWKDW.L SHQAUX PHGLFLL GH | DPLOLH OD FDUH VH LQUHJLVMUHD] D DFHVWH VLWKDWLL
FRUHVSXQ DWRDUH VHUYLFLLORU FH VH VXSRUWD GH OD EXJHWKO GH VWMDW SULQ EXJHWKO DSUREDW 0L QLVWHUXOXL
6DQDWDWLL VXE | RUPD GH WUDQVI HUXUL FDWUH EXJHWKO ) RQGXOXL QDWL.RQDO XQLF GH DVLJXUDUL VRFLDOH GH VDQDWDWH

, Q FD] XO LQ FDUH LQ GHUXODUHD UHODW.HL FRQAUDFWKDOH VH FROWDWD GH FDWUH VWUXFWKULOH GH FRQWURO DOH
FDVHORU GH DVLJXUDUL GH VDQDWDOWH &DVHL 1DW.RQDOH GH $VLJXUDUL GH 6DQDWDWH SUHFXP VL GH DOWH RUJDQH
FRPSHWHOWH FD VHUYLFLLOH UDSRUMDWH FRQI RUP FRQYHOW.HL LQ YHGHUHD GHFRQOWDULL DFHVMRUD QX DX | RVW HI HFWKDWH
FX UHFXSHUDUHD FRQAUDYDORULL DFHWWRU VHUYLFLL OD SULPD FRQVWDWDUH VH GLPLQXHD] D FX YDORDUHD J DUDQWDWD
D XQXL SXQFW SH VHUYLFLX SHQWUX OXQD LQ FDUH V DX SURGXV DFHVWH VLWKDW.L FRUHVSXQ] DWRDUH VHUYLFLLORU FH
VH VXSRUMD GH OD EXJHWKO GH VMDW SULQ EXJHWKO DSUREDW OLQLVMHUXOXL 6DQDVWDWLL VXE | RUPD GH WUDQVI HUXUL
FDWUH EXJHWKO ) RQGXOXL QDW.RQDO XQLF GH DVLJIXUDUL VRFLDOH GH VDQDWDWH SHQWUX PHGLFLL GH | DPLOLH OD FDUH
VH LQUHILVMUHD] D DFHVWH VLWKDWLL

, Q FD] XO LQ FDUH LQ GHUXODUHD FRQWUDFWKOXL FRQYHQALHL VH FRQMWDWD QHUHVSHFWDUHD REOLJDW.LORU SUHYD] XWH
ODDUW OW | VL N VH DSOLFD XUPDWRDUHOH VDQFW XQL
D OD SULPD FRQVWDWDUH DYHUWLVPHQW VFULV
E OD D GRXD FROMWDWDUH VH GLPLQXHD] D FX  YDORDUHD JDUDQWDVD D XQXL SXQFW SH VHUYLFLX SHQWIX OXQD LQ
FDUH V DX SURGXV DFHVWH VLWKDW.L SHQAUX PHGLFLL GH | DPLOLH OD FDUH DFHVWHD DX | RVW LQUHJLVMUDWH
FRUHVSXQ| DWRDUH VHUYLFLLORU FH VH VXSRUWD GH OD EXJHWKO GH VWDW SULQ EXJHWKO DSUREDW OLQLVMHUXOXL
6DQDWDWLL VXE | RUPD GH WUDQVI HUXUL FDWUH EXJHWKO ) RQGXOXL QDW.RQDO XQLF GH DVLJIXUDUL VRFLDOH GH V
F OD D WUHLD FRQVWDWDUH VH GLPLQXHD] D FX YDORDUHD JDUDQWDWD D XQXL SXQFW SH VHUYLFLX SHQAUX OXQD LQ
FDUH V DX SURGXV DFHVWH VLWKDW.L SHQAUX PHGLFLL GH | DPLOLH OD FDUH DFHVWHD DX | RVW LQUHJLVMUDWH
FRUHVSXQ| DWRDUH VHUYLFLLORU FH VH VXSRUWD GH OD EXJHWKO GH VWDW SULQ EXJHWKO DSUREDW OLQLVMHUXOXL
6DQDWDWLL VXE | RUPD GH WUDQVI HUXUL FDWUH EXJHWKO ) RQGXOXL QDW.RQDO XQLF GH DVLJXUDUL VRFLDOH GH VDQDWDWH

6DQFWLXQLOH SUHYDWKWH OD DOLQ VH DSOLFD JUDGXDO LQ WHUPHQ GH DQL 7HUPHQXO GH  DQL VH
FDOFXOHD] D GH OD GDWD DSOLFDULL SULPHL VDQFWL.XQL

, Q FD] XO LQ FDUH LQ SHULRDGD GHUXODULL DFWKOXL DGLW.RQDO VH FRQUWDWD QHLQGHSOLQLUHD XQHLD VDX PDL
PXOARU FRQGLW.L GH HOLJLELOLMDWH FDVHOH GH DVLJXUDUL GH VDQDWOWH UHFXSHUHD] D FRQAUDYDORDUHD VHUYLFLLORU
PHGLFDOH FDUH DX | RVYW GHFROWDWH VL FDUH DX | RVW DFRUGDWH GH FDWUH | XUQL] RU LQ SHULRDGD LQ FDUH QX D
LQGHSOLQLW DFHVWH FULWHULL

5HFEXSHUDUHD VXPHL VMDELOLWH LQ XUPD DSOLFDULL SUHYHGHULORU DOLQ VL SHQAUX | XUQL] RULL GH
VHUYLFLL PHGLFDOH FDUH VXQW LQ UHODW.H FRQAUDFWKDOD FX FDVD GH DVLIXUDUL GH VDQDWDOWH VH | DFH SULQ SODWD
GLUHFWD VDX H HFXWDUH VLOLWD HI HFWKDWD SRWULYLW OHILL  LQ WHPHLXO XQXL WLMOX H[ HEXWRULX LQ VLWKDW.D LQ
FDUH UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFWD
3HQWUX UHFXSHUDUHD VXPHORU FDUH QX VXQW VMDELOLWH FD XUPDUH D XQRU DFW.XQL GH FRQWURO FDVD GH DVLJXUDUL
GH VDQDWDWH QRWLI LFD | XUQL] RUXO GH VHUYLFLL PHGLFDOH LQ WHUPHQ GH PD[LPXP ] LOH FDOHQGDULVWLFH GH OD
GDWD VWDELOLULL VXPHL FH XUPHD| D D IL UHFXSHUDWD | XUQL] RUXO GH VHUYLFLL PHGLFDOH DUH GUHSWKO FD LQ WHUPHQ
GH PD[LPXP  ]LOH FDOHQGDULVW.FH GH OD GDWD SULPLULL QRW.I LFDULL FX FRQI LUPDUH GH SULPLUH VD FROWHVWH
QRWLI LFDUHD 6ROXW.RQDUHD FROWHVWDW.HL VH | DFH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH , Q VLWKDW.D LQ
FDUH FDVD GH DVLJIXUDUL GH VDQDWDWH UHVSLQIH PRW. YDW FROAHVWDW.D | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH DGXFH
0D FXQRVWLQWD | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH | DSWKO FD LQ WHUPHQ GH PD[LPXP  ]LOH OXFUDWRDUH GH OD
GDWD SULPLULL UDVSXQVXOXL OD FROMHMVWDW.H VXPD VH UHFXSHUHD] D SULQ SODWD GLUHFWD |, Q VLWKDWL.D LQ FDUH
UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFWD VXPD VH UHFXSHUHD] D SULQ H[ HFXWDUH VLOLWD HI HFWKDWD SRWULYLW
OHILL LQ WHPHLXO XQXL WLWOX H HFXWRULX
3HQWUX UHFXSHUDUHD VXPHORU FDUH VXQW VWDELOLWH FD XUPDUH D XQRU DFWL.XQL GH FRQWRO VXPD VH UHFXSHUHD] D LQ
WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD QRWLI LFDULL | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH SULQ SODVD
GLUHFWD , Q VLWKDW.D LQ FDUH UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFWD VXPD VH UHFXSHUHD] D SULQ H[ HFXWDUH
VLOLWD HI HFWKDWD SRWULYLW OHILL  LQ WHPHLXO XQXL WLWOX H HFXWRULX



5HFEXSHUDUHD VXPHL VMDELOLWH LQ XUPD DSOLFDULL SUHYHGHULORU DOLQ VL VH | DFH SULQ SODWD
GLUHFWD VDX H[ HFXWDUH VLOLMWD  SHOWUX | XUQL] RULL FDUH QX PDL VXQW LQ UHODW.H FRQAUDFWKDOD FX FDVD GH
DVLIXUDUL GH VDQDWDWH

6XPHOH LQFDVDWH OD QLYHOXO FDVHORU GH DVLJXUDUL GH VDQDWOWH LQ FRQGLW.LOH DOLQ VL VH
XW.OL] HD] D FRQI RUP SUHYHGHULORU OHIDOH LQ YLJRDUH FX DFHHDVL GHVMLQDWLH

3HOWUX FD] XULOH SUHYD] XWH OD DOLQ VL FDVHOH GH DVLJXUDUL GH VDQDWDWH W.Q HYLGHQWD
GLVWLQFW SH | LHFDUH PHGLF GH | DPLOLH
$UW $FWKO DGLWLRQDO VH VXVSHQGD RGDWD FX VXVSHQGDUHD FRQAUDFWKOXL FRQYHQWLHL GH | XUQL] DUH GH
VHUYLFLL PHGLFDOH LQ DVLVMHQAD PHGLFDOD SULPDUD OD GDWD OD FDUH D LQWHUYHQLW XQD GLQWUH XUPDWRDUHOH
VLWKDWLL
D LQFHWDUHD YDODELOLWDW L VDX UHYRFDUHD UHWUDIHUHD DQXODUHD GH FDWUH DXWRULMDW.OH FRPSHWHQWH D RULFDUXLD
GLOWJH GRFXPHQWHOH SUHYD] XWH OD DUW  DOLQ oW E H GLQ DQH[D QU OD +RWDUDUHD * XYHUQXOXL QU

FX FRQGLWLD FD | XUQL] RUXO VD | DFD GRYDGD GHPHUVXULORU LQAWUHSULQVH SHQWUX DFWKDOL] DUHD DFHVMRUD

VXVSHQGDUHD RSHUHD] D SHQWUX R SHULRDGD GH PD[ LPXP GH ] LOH FDOHQGDULWWALFH GH OD GDWD LQFHWDULL
YDODELOLWDW.L UHYRFDULL UHWUDJHULL DQXODULL DFHVWRUD
E LQ FD] XULOH GH | RUAD PDVRUD FRQI LUPDWH GH DXWRULWDW.OH SXEOLFH FRPSHWHQWH SDQD OD LQFHWDUHD FD] XOXL GH
| RUAD PDMRUD GDU QX PDL PXOW GH OXQL VDX SDQD OD GDWD DMXQIHULL OD WHUPHQ D FRQWUDFWKOXL FROYHQWLHL
F  OD VROLFLWDUHD | XUQL] RUXOXL VDX OD FRQVWDWDUHD FDVHL GH DVLIXUDUL GH VDQDVWDWH SHQWUX PRW.YH RELHFW.YH
LQGHSHQGHOWH GH YRLQWD | XUQL] RULORU VL FDUH GHWHUPLQD LPSRVLELOLWDWHD GHVI DVXUDULL DFWLYLWDW.L
I XUQL] RUXOXL SH R SHULRDGD GH PD[ LPXP GH ] LOH FDOHQGDULWALFH GXSD FD] SH ED] D GH GRFXPHQWH
MXVLT LFDW.YH
G GH OD GDWD OD FDUH FDVD GH DVLJIXUDUL GH VDQDWDWH HVWH LOWALLQWDWD GH GHFL] LD FROHILXOXL WHULWRULDO DO
PHGLFLORU GH VXVSHQGDUH GLQ FDOLWDWHD GH PHPEUX VDX VXVSHQGDUH GLQ H[ HUFLW.XO SURI HVLHL D PHGLFXOXL
W.WKODU DO FDELQHWKOXL PHGLFDO LQGLYLGXDO SDQD OD LQFHWDUHD VXVSHQGDULL DFHVWHL FDOLWDW. H[ HUFLW.X DO
SURI HVLHL  SHQWUX FHOHODOWH | RUPH GH RUJDQL] DUH D FDELQHWHORU PHGLFDOH VXVSHQGDUHD VH DSOLFD
FRUHVSXQ DWRU QXPDL PHGLFXOXL DI ODW LQ FRQAUDFW FRQYHQALH FX FDVD GH DVLJXUDUL GH VDQDWDWH FDUH VH DI OD LQ
DFHDVWD VLWKDWLH
H GH OD GDWD OD FDUH FDVD GH DVLJXUDUL GH VDQDWDWH FRQWDWD FD FHUMLI LFDWKO GH PHPEUX DO &05 PHPEUX
2$0*0$05 QX HVWH DYL] DW SH SHULRDGD FDW PHGLFXO SHUVRQDOXO PHGLFR VDQLWDU | LIXUHD] D LQ UHODW.H
FROAUDFWKDOD FRQYHQWLH FX FDVD GH DVLJXUDUL GH VDQDWDWH VXVSHQGDUHD RSHUHD] D | LH SULQ VXVSHQGDUHD GLQ
FROAMUDFW FRQYHQALH D SHUVRQDOXOXL DI ODW LQ DFHDVWD VLWKDW.H DFHVWD QHPDLSXWDQG GHVI DVXUD DFWLYLWDWH LQ
FDGUXO FRQWUDFWKOXL | LH SULQ VXVSHQGDUHD FRQWUDFWKOXL FRQYHQALHL SHOWUX VLWKDWLLOH LQ FDUH | XUQL] RUXO QX
PDL LQGHSOLQHVWH FRQGLW.LOH GH GHVI DVXUDUH D DFWLYLWDW.L LQ UHODW.H FRQWUDFWKDOD FX FDVD GH DVLJXUDUL GH
v

SHOWX VLWKDWLLOH SUHYD] XWH OD DOLQ SHQWUX SHULRDGD GH VXVSHQGDUH FDVD GH DVLJXUDUL GH VDQDWDWH
QX GHFRQWHD] D VHUYLFLLOH PHGLFDOH
$UW $FWKO DGLWL.RQDO VH UH] LOLD] D GH SOLQ GUHSW RGDWD FX UH] LOLHUHD FRQWUDFWKOXL FRQYHQWLHL GH

| XUQL] DUH GH VHUYLFLL PHGLFDOH LQ DVLVWHQAD PHGLFDOD SULPDUD SULQWJ R QRWLI LFDUH VFULVD D FDVHL GH
DVLIXUDUL GH VDQDWOWH LQ WHUPHQ GH PD[LPXP ] LOH FDOHQGDULVW.FH GH OD GDWD DSUREDULL DFHVWHL PDVXUL
FRQI RUP SUHYHGHULORU OHIDOH LQ YLJRDUH FD XUPDUH D FRQWDWDULL XUPDWRDUHORU VLWKDWLL

D GDFD | XUQL] RUXO GH VHUYLFLL PHGLFDOH QX LQFHSH DFWLYLWDWHD LQ WHUPHQ GH FHO PXOW  GH ] LOH
FDOHQGDULVWLFH GH OD GDWD VHPQDULL FRQWUDFWKOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH

E GDFD GLQ PRALYH LPSXWDELOH | XUQL] RUXOXL DFHVWD LVL LQWUHUXSH DFW.YLWDWHD SH R SHULRDGD PDL PDUH GH

GH ] LOH FDOHQGDULVMLFH

F H SLUDUHD SHULRDGHL GH GH ] LOH FDOHQGDULVWLFH GH OD UHYRFDUHD GH FDWUH RUJDQHOH LQ GUHSW D

DXWRUL] DWLHL GH | XQFWL.RQDUH DXWRUL] DWLHL VDQLWDUH GH | XQFW.RQDUH VDX D GRFXPHQAKOXL VLPLODU UHVSHFWLY GH
OD LQFHWDUHD YDODELOLWDWLL DFHVWRUD

G H[ SLUDUHD SHULRDGHL GH GH ] LOH FDOHQGDULWWALFH GH OD LQFHWDUHD

YDODELOLWDW.L UHYRFDUHD UHWUDJHUHD DQXODUHD GH FDWUH RUJDQHOH LQ GUHSW D GRYH| LL GH HYDOXDUH GRYH| LL GH
DFUHGLWDUH LQVFULHUH LQ SURFHVXO GH DFUHGLWDUH D | XUQL] RUXOXL

H UH X] XO | XUQL] RULORU GH D SXQH OD GLVSR] LW.D RUIDQHORU GH FRQWURO DOH &DVHL 1DWL.RQDOH GH $VLJIXUDUL GH
6DQDWDOWH VL DOH FDVHORU GH DVLJXUDUL GH VDQDWDWH FD XUPDUH D FHUHULL LQ VFULV D GRFXPHQWHORU VROLFLWDWH
SULYLQG DFWHOH GH HYLGHQAD | LQDQFLDU FRQWDELOD D VHUYLFLLORU | XUQL] DWH FRQI RUP DFWHORU DGLW. RQDOH
LOFKHLDWH LQWUH | XUQL] RUL VL FDVHOH GH DVLJIXUDUL GH VDQDWDWH VL GRFXPHOWHORU MXVWLI LFDWLYH SULYLQG VXPHOH
FH VH VXSRUAD GH OD EXJHWKO GH VMDW SULQ EXJHWKO DSUREDW OLQLVWHUXOXL 6DQDWDWLL VXE | RUPD GH \WUDQVI HUXUL
FDWUH EXJHWKO ) RQGXOXL QDW.RQDO XQLF GH DVLJXUDUL VRFLDOH GH VDQDWDWH SUHFXP VL GRFXPHQWHORU PHGLFDOH VL
DGPLQLVMUDW.YH H[ LVAHQWH OD QLYHOXO HQALWDW. L FRQWURODWH VL QHFHVDUH DFWKOXL GH FRQWURO

|  OD D GRXD FROMDWDUH D | DSWKOXL FD VHUYLFLLOH UDSRUMDWH FRQI RUP DFWKOXL DGLW.RQDO LQ YHGHUHD GHFRQWDULL
DFHVRUD QX DX | RVW HI HFWKDWH ~ FRQWUDYDORDUHD DFHVMRU VHUYLFLL VH UHFXSHUHD] D

J GDFD VH FROMDWD QHUHVSHFWDUHD SURJUDPXOXL GH OXFUX SUHYD] XW LQ FRQAUDFWKO FX FDVD GH DVLJXUDUL GH
VDQDWOWH SULQ OLSVD QHVXVMLI LFDWD D PHGLFXOXL W.PS GH ] LOH FRQVHFXW.YH LQ FD] XO FDELQHWHORU PHGLFDOH
LQGLYLGXDOH LQ FD] XO FHORUODOWH | RUPH GH RUJDQL] DUH D FDELQHWHORU PHGLFDOH FRQAUDFWKO VH PRGLI LFD LQ PRG
FRUHVSXQ DWRU SULQ H[ FOXGHUHD PHGLFXOXL PHGLFLORU LQ FD] XO FDUXLD FDURUD V D FRQUDWDW QHUHVSHFWDUHD
QHVKWWLI LFDWD D SURJUDPXOXL GH OXFUX W.PS GH ] LOH FRQVHFXW.YH

K LQ FD] XO QHUHVSHFWDULL REOLJDW.LORU SUHYD] XWH OD DUW DOLQ GLQ DOH[ D QU OD +RWDUDUHD

* XYHUQXOXL QU

L RGDWD FX SULPD FRQMDWDUH GXSD DSOLFDUHD VDQFW.XQLORU SUHYD] XWH OD DUW DOLQ SHQAUX
RULFDUH VLWKDW.H

$UW $FWKO DGLWLRQDO LQFHWHD] D RGDWD FX LQFHWDUHD FRQWUDFWKOXL FRQYHQW.HL GH | XUQL] DUH GH

VHUYLFLL PHGLFDOH LQ DVLVMHQAD PHGLFDOD SULPDUD LQ XUPDWRDUHOH VLWKDW.L

D GH GUHSW OD GDWD OD FDUH D LQWHUYHQLW XQD GLQWUH XUPDWRDUHOH VLWKDW.L

D | XUQL] RUXO GH VHUYLFLL PHGLFDOH LVL LQFHWHD] D DFW.YLWDWHD LQ UD] D DGPLQLVWUDWLY WHULWRULDOD D FDVHL GH
DVLIXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQWUDFWKDOD

D LQFHWDUHD SULQ | DOLPHQW GL] ROYDUH FX OLFKLGDUH GHVI LLQADUH VDX WUDQVI RUPDUH D | XUQL] RULORU GH
VHUYLFLL PHGLFDOH GXSD FD|

D LQFHWDUHD GHI LQLWLYD D DFW.YLWDW.L FDVHL GH DVLJXUDUL GH VI

D D VXUYHQLW GHFHVXO W WKODUXOXL FDELQHWKOXL PHGLFDO LQGLYLGXDO LDU FDELQHWKO QX SRDWH FRQALQXD
DFWLYLWDWHD LQ FRQGLW.LOH OHJLL

D  PHGLFXO W.MKODU DO FDELQHWKOXL PHGLFDO LQGLYLGXDO UHQXQWD VDX SLHUGH FDOLWDWHD GH PHPEUX DO &ROHJLXOXL
OHGLFLORU GLQ 5RPDQLD

E GLQ PRALYH LPSXWDELOH | XUQL] RUXOXL SULQ UH| LOLHUH

F DFRUGXO GH YRLQAD DO SDUW.ORU

G GHOXQWDUHD XQLODWHUDOD D FRQWUDFWKOXOXL GH FDWUH UHSUH] HQADQWKO OHIDO DO | XUQL] RUXOXL GH VHUYLFLL
PHGLFDOH VDX DO FDVHL GH DVLJXUDUL GH VDQDWOWH SULQWJ R QRWLI LFDUH VFULVD FX GH ] LOH FDOHQGDULVMLFH
DQWHULRDUH GDWHL GH OD FDUH VH GRUHVMH LQFHWDUHD FRQAUDFWKOXOXL FX LQGLFDUHD PRWL.YXOXL VL D WHPHLXOXL
OHIDO



H GHQXQWDUHD XQLODWHUDOD D FRQWUDFWKOXOXL FRQYHQW.HL GH FDWUH UHSUH HOQWDQWKO OHJDO DO FDVHL GH DVLJXUDUL
GH VDQDWDOWH SULQWJ R QRWLI LFDUH VFULVD SULYLQG H[ SLUDUHD WHUPHQXOXL GH VXVSHQGDUH D
FROAUDFWKOXOXL FRQYHQWLHL LQ FRQGLW.LOH DUW DOLQ OLW D FX H FHSW.D LQFHWDULL
YDODELOLWDW. L UHYRFDULL UHWUDJHULL DQXODULL GRYH] LL GH HYDOXDUH GRYH] LL GH DFUHGLWDUH LQVFULHUH LQ
SURFHVXO GH DFUHGLWDUH D | XUQL] RUXOXL
| GHOXQWDUHD XQLODWHUDOD D FRQWUDFWKOXOXL GH FDWUH UHSUH] HQADQWKO OHIDO DO FDVHL GH DVLJIXUDUL GH VDQDWDWH
SULQAJ R QRWLI LFDUH VFULVD LQ FD] XO PHGLFXOXL GH | DPLOLH QRX YHQLW FDUH OD H[ SLUDUHD FHORU OXQL GH OD
FROAUDFWKOXOXL QX D LQVFULV QXPDUXO PLQLP GH DVLIXUDW. FRQI RUP SUHYHGHULORU OHIDOH LQ YLJRDUH FX H FHSW.D
VLWKDW.LORU VWDELOLWH GH FRPLVLD FRQUWWKLWD SRWULYLW SUHYHGHULORU DUW  DOLQ GH OD FDSLWROXO , GLQ
DOHD QU  OD +RWDUDUHD * XYHUQXOXL QU SHQAUX VLWKDWLLOH LQ FDUH VH MXWWLI LFD DFHDVWD GHFL] LH

, Q FD] XO LQ FDUH UHODW.D FRQWUDFWKDOD GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH D LQFHWDW
SULQ UH] LOLHUH FD XUPDUH D QHUHVSHFWDULL REOLJDW.LORU FRQAUDFWKDOH DVXPDWH GH | XUQL] RUL SULQ FRQAUDFWKO
LQFKHLDW FDVHOH GH DVLJXUDUL GH VDQDWDWH QX YRU PDL LQAUD LQ UHODW.L FRQAUDFWKDOH FX | XUQL] RULL
UHVSHFWLYL SDQD OD XUPDWRUXO WHUPHQ GH FRQWUDFWDUH GDU QX PDL SXW.Q GH OXQL GH OD GDWD LQFHWDULL
UHODWLHL FRQWUDFWKDOH

, Q FD] XO LQ FDUH UHODW.D FRQWUDFWKDOD GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDVWDWH VH PRGLI LFD
SULQ H[ FOXGHUHD GLQ FRQAUDFWKO FRQYHQW.D LQFKHLDW LQFKHLDWD D XQHLD VDX PDL PXOARU SHUVRDQH
LQUHILVMUDWD LQUHILVWUDWH LQ FRQWUDFWKO FRQYHQW.D LQFKHLDW LQFKHLDWD FX FDVD GH DVLIXUDUL GH VDQDWDWH VL
FDUH GHVI DVRDUD DFWLYLWDWH VXE LQFLGHQAD DFHVWKLD OD | XUQL] RULL UHVSHFW.YL GLQ PRW.YH LPSXWDELOH DFHVWRUD
VL FDUH DX FRQGXV OD QHUHVSHFWDUHD REOLJDW.LORU FRQWUDFWKDOH GH FDWUH | XUQL] RU FDVHOH GH DVLJIXUDUL GH
VDQDWOWH QX YRU DFFHSWD LQUHJLVMUDUHD LQ QLFLXQR DOWD UHODW.H FRQWUDFWKDOD GH DFHODVL W.S D
SHUVRDQHL SHUVRDQHORU UHVSHFWLYH SDQD OD XUPDWRUXO WHUPHQ GH FRQAWUDFMWDUH GDU QX PDL SXW.Q GH  OXQL GH OD
GDWD PRGLI LFDULL FRQAUDFWKOXL FRQYHQWLHL

" XSD UHOXDUHD UHODWLHL FRQWUDFWKDOH LQ FD] XO LQ FDUH QRXO FRQWUDFW FRQYHQW.H VH UH] LOLD] D VH PRGLI LFD
LQ FRQGLW.LOH DOLQ VL FDVHOH GH DVLJXUDUL GH VDQDWDWH QX YRU PDL LQFKHLD UHODW.L FRQAUDFWKDOH FX
| XUQL] RULL UHVSHFWLYL UHVSHFW.Y QX YRU PDL DFFHSWD LQUHILVMUDUHD SHUVRDQHORU SUHYD] XWH OD DOLQ LQ
FROAUDFWHOH FRQYHQALLOH GH DFHODVL W.S LQFKHLDWH FX DFHVWL | XUQL] RUL VDX FX DOAL | XUQL] RUL SHQWUX DFHVWH
SHUVRDQH FDUH SULQ DFWLYLWDWHD ORU DX FRQGXV OD UH] LOLHUHD PRGLI LFDUHD FRQWUDFWKOXL FRQYHQALHL

,Q FD] XO LQ FDUH | XUQL] RULL LQAUD LQ UHODW.L FRQAWUDFWKDOH FX DFHHDVL FDVD GH DVLJXUDUL GH VDQDWDWH
SHQWUX PDL PXOAH VHGLL VHFXQGDUH SXQFWH VHFXQGDUH GH OXFUX QRPLQDOL] DWH LQ FRQWUDFW FRQYHQALH

SUHYHGHULOH DOLQ VH DSCOLFD LQ PRG FRUHVSXQ DWRU SHQWUX | LHFDUH GLQWJH VHGLLOH

VHFXQGDUH SXQFWHOH VHFXQGDUH GH OXFUX

$UW 6LWKDWLLOH SUHYD] XWH OD DUwW VL OD Duw DOLQ OLW D VXESFW D D vLOwW I VH
FRQWDWD GH FDWUH FDVD GH DVLJXUDUL GH VDQDWDWH GLQ RILFLX SULQ RUJDQHOH DELOLWDWH SHQWUX HI HFWKDUHD
FRQAWUROXOXL VDX OD VHVL] DUHD RULFDUHL SHUVRDQH LQWHUHVDWH 6LWKDW.LOH SUHYD] XWH OD DUW DOLQ oLw

D VXESFW D VL OLW G VH QRW.ILFD FDVHL GH DVLJXUDUL GH VDQDWDWH FX FHO SXW.Q  GH ] LOH
FDOHQGDULVWLFH LQDLQWHD GDWHL GH OD FDUH VH GRUHVWH LQFHWDUHD UHODWLHL FRQAUDFWKDOH
., &RUHVSRQGHQ\D
$UW &RUHVSRQGHQWD OHIDWD GH GHUXODUHD SUH| HQWKOXL DFW DGLW.RQDO VH HI HFWKHD] D LQ VFULV  SULQ
VFULVRUL UHFRPDQGDWH FX FRQI LUPDUH GH SULPLUH SULQ I D] SULQ SRVWAD HOHFWURQLFD VDX GLUHFW OD VHGLXO
SDUMLORU  VHGLXO FDVHL GH DVLJXUDUL GH VDQDWDWH VL OD VHGLXO FDELQHWKOXL PHGLFDO GHFODUDW LQ DFW
DGLW.
) LHFDUH SDUWH FRQWUDFWDQWD HVWH REOLJDWD FD LQ VLWKDW.D LQ FDUH LQWHUYLQ PRGLI LFDUL DOH GDWHORU FH
| LIXUHD] D LQ SUH] HQWXO DFW DGLW.RQDO VD QRWLI LFH FHOHLODOAH SDUW. FRQWUDFWDQWH VFKLPEDUHD VXUYHQLWD FHO
WDU] LX LQ ] LXD LQ FDUH PRGLI LFDUHD SURGXFH HI HFVH
:.,, ORGLILFDUHD DFWKOXL DGLW.RQDO
$UW , Q FRQGLW.LOH DSDULW.HL XQRU QRL DFWH QRUPDWLYH LQ PDWHULH FDUH LQWUD LQ YLJRDUH SH GXUDWD
GHUXODULL SUH] HOWKOXL DFW DGLW.RQDO FODX] HOH FRQWUDUH VH YRU PRGLILFD VL VH YRU FRPSOHWD LQ PRG
FRUHVSXQ| DWRU
$UW 9DORDUHD JDUDQWDWD D XQXL SXQFW SH VHUYLFLX PHGLFDO UHVSHFW.Y YDORDUHD JDUDQWDWD D XQXL SXQFW
SH VHUYLFLX PHGLFDO GLDJQRVW.F VL WHUDSHXWLF VXQW FDOFXODWH GH &DVD 1DW.RQDOD GH $VLJIXUDUL GH 6DQDWDWH VL
QX VXQW HOHPHOWH GH QHIRFLHUH LQWUH SDUWL
$UW "DFD R FODX] D D DFHVWKL DFW DGLW.RQDO DU | L GHFODUDWD QXOD FHOHODOWH SUHYHGHUL DOH DFWKOXL
DGLW.RQDO QX YRU I L DI HFWDWH GH DFHDVWD QXOLWDWH 3DUW.OH FRQYLQ FD RULFH FODX] D GHFODUDWD QXOD VD | LH
LQORFXLWD SULQAWU R DOWD FODX] D FDUH VD FRUHVSXQGD FDW PDL ELQH FX SXW.QAD VSLULWKOXL DFWKOXL DGLW.RQDO
$UW 3UH] HQAXO DFW DGLW.RQDO VH SRDWH PRGLI LFD SULQ QHJRFLHUH VL DFRUG ELODWHUDO OD LQLW.DW.YD
RULFDUHL SDUW. FRQAUDFWDQWH VXE UH] HUYD QRWLI LFDULL VFULVH D LQWHQW.HL GH PRGLILFDUH VL D SURSXQHULORU GH
PRGLI LFDUH FX FHO SXW.Q ]LOH LQDLQAHD GDWHL GH OD FDUH VH GRUHVWH PRGLI LFDUHD
ORGLI LFDUHD VH | DFH SULQWJ XQ DFW DGLW.RQDO VHPQDW GH DPEHOH SDUWL. VL HVWH DQH[ D OD FRQWUDFW
:,9 B6ROXW.RQDUHD OLW.JLLORU
$UW /LWLILLOH OHIDWH GH LQFKHLHUHD GHUXODUHD VL LQFHMDUHD SUH] HQWKOX DFW DGLW.RQDO YRU | L
VXSXVH XQHL SURFHGXUL SUHDODELOH GH VROXW.RQDUH SH FDOH DPLDELCD

/ LMLILLOH QHVROXW.RQDWH SH FDOH DPLDELOD GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH FRQI RUP
DOLQ VH VROXWLRQHD] D GH FDWUH &RPLVLD GH $UELWUDM FDUH | XQFW.RQHD] D SH ODQID &DVD 1DW.RQDOD GH
$VLIXUDUL GH
6DQDWDOWH  RUJDQL] DWD FRQI RUP  UHJ OHPHQADULORU OHIDOH LQ YLJRDUH VDX GH FDWUH LQVWADQWHOH GH MXGHFDWD  GXSD
FDl
19 $OWH FODX] H
3UH] HQAXO DFW DGLW.RQDO OD FRQWUDFWKO GH | XUQL] DUH D VHUYLFLLORU PHGLFDOH LQ FDGUXO VLVWHPXOXL GH
DVLIXUDUL VRFLDOH GH VDQDWDWH D | RVW LQFKHLDW DVWD] L LQ GRXD H[ HPSODUH D FDWH

SDILQL | LHFDUH FDWH XQXO SHQWIX | LHFDUH SDUWH FRQAUDFWDQWD
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" HOXPLUHD | XUQL] RUXOXL
6HGLXO VRFLDO $GUHVD | LVFDOD
SXQFW GH OXFUX

/ LV EROQDYLORU FX DI HFWLXQL FURQLFH DI ODW. LQ HYLGHQWD PHGLFXOXL GH | DPLOLH

/ LWID EROJDYILORU DVLIXUDW. FX DI HFWLXQL FUII?Q_FH oD GDWD GH
1U | 1XPH VL | &13 OXPDU | &DWHIRULH GH &RG DI HFWLXQH
FUW| SUHQXPH | XQLF GH DI HFWLXQL FRQ RUP FODVLI LFDULL
LGHQWLI LFDUH LQAHUQDW.RQDOH D
PDODGLLORU &, 0
UHYL] LD D D
YDULDQAD FRGXUL
GH ERDOD
$ $1 HFWLXQL
FDUGL RYDVFXODUH
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PHOWDOH VL GH
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/ LVAD EROQDYLORU QHDVLIXUDW. FX DI HFWL.XQL FURQLFH CD GDWD GH
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6H YD LGHQALI LFD DVLJXUDWKO QHDVLJXUDWKO FX | LHFDUH DI HFWLXQH FURQLFD FX FDUH HVWH LQ HYLGHQWD
PHGLFXOXL GH | DPLOLH LGHQWLI LFDWD SULQ FRGXO &, 0 XQ DVLJXUDW QHDVLJXUDW SXVDQGX VH UHIDVL QRPLQDOL] DW FX
PDL PXOWH DI HFWLXQL

5DVSXQGHP GH OHJDOLWDWHD  UHDOLWDWHD VL H[ DFW.VDWHD GDWHORU VXV PHQOW.RQDWH
5HSUH] HQADQWKO OHIDO DO | XUQL] RUXOXL

VHPQDWKUD HOHFWURQLFD H[ W.QVD FDOLI LFDWD
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3DFKHWKO PLQLPDO GH VHUYLFLL PHGLFDOH LQ DVLVMHQAD PHGLFDOD DPEXODWRULH FXSULQGH XUPDWRDUHOH WL.SXUL GH
VHUYLFLL PHGLFDOH
BHUYLFLL PHGLFDOH SHQWUX VLWKDW.LOH GH XUJHQAD PHGLFR FKLUXUJLFDOD
6XSUDYHIKHUH VL GHSLVMDUH GH EROL FX SRWHQALDO HQGHPRHSLGHPLF
SRQVXOADWLL SHQWX VXSUDYHIKHUHD HYROXW.HL VDUFLQLL VL ODX] LHL
6HUYLFLLOH PHGLFDOH SHQAUX VLWKDW.LOH GH XUJHQWD PHGLFR FKLUXUJLFDOD DVLVMHQWD PHGLFDOD GH XUJHQWD
DQDPQH| D H[ DPHQ FOLQLF VL WUDWDPHQW  VH DFRUGD LQ OLPLWD FRPSHWHOWHL VL D GRWDULL WHKQLFH D FDELQHWKOXL
PHGLFDO LQ FDGUXO FDUXLD LVL GHVI DVRDUD DFW.YLWDWHD PHGLFXO GH VSHFLDOLWDWH
$VLVMHOAD PHGLFDOD GH XUJHQWD VH UHI HUD OD FD] XULOH GH FRG URVX FRG JDOEHQ VL FRG YHUGH SUHYD] XWH LQ
DOH D QU  OD 2UGLQXO PLQLVMUXOXL VDQDWDWLL SXEOLFH VL DO PLQLVUIXOXL LQWHUQHORU VL UHI RUPHL
DGPLQLVMUDW.YH QU SHQWUX DSUREDUHD 1RUPHORU PHWRGRORJLFH GH DSOLFDUH DOH W.WOXOXL , 9
6LVVHPXO QDW.RQDO GH DVLVMHQAD PHGLFDOD GH XUJHQAD VL GH SULP DMXWRU FDOLI LFDW GLQ / HIHD QU
SULYLQG UHI RUPD LQ GRPHQLXO VDQDWDW.L FX PRGLI LFDULOH XOWHULRDUH SHQWUX FDUH PHGLFXO GH VSHFLDOLWDWH
DFRUGD LOWHUYHQALL GH SULPD QHFHVLWDWH LQ XUJHQWHOH PHGLFR FKLUXUJLFDOH VL GDFD HVWH FD] XO DVLJXUD
WULPLWHUHD SDFLHQWKOXL FDWUH VMUXFWKULOH GH XUJHQWD VSHFLDOL] DWH VDX VROLFLWD VHUYLFLLOH GH DPEXODQWD
SUHFXP VL OD FD] XULOH GH FRG YHUGH SUHYD] XWH LQ DQH{ D QU  OD 2UGLQXO PLQLVWWUXOXL VDODWDWLL SXEOLFH VL DO
PLQLVUXOXL LQWHUQHORU VL UHI RUPHL DGPLQLVWUDW.YH QU FX PRGLI LFDULOH XOAHULRDUH FH SRW I L
UH] ROYDWH OD QLYHOXO FDELQHWKOXL PHGLFDO
6H GHFRQWHD] D R VLQIXUD FRQVXOWDWLH SHU SHUVRDQD SHQWUX | LHFDUH VLWKDWLH GH XUJHQWD FRQVWDWDWD
SHQAUX FDUH V DX DVLJXUDW LQWHUYHQW.L GH SULPD QHFHVLWOWH LQ XUJHQWHOH PHGLFR FKLUXUJLFDOH VDX FDUH D | RVW
UH] ROYDWD OD QLYHOXO FDELQHWKOXL PHGLFDO
6HUYLFLLOH PHGLFDOH SHQAUX VLWKDWLLOH GH XUJHQAD PHGLFR FKLUXUJLFDOD SHUPLW SUH] HQADUHD GLUHFW OD
PHGLFXO GH VSHFLDOLWDWH GLQ DPEXODWRULX
" HSLVMDUHD EROLORU FX SRWHQWL.DO HQGHPR HSLGHPLF ~ LQFOXGH GXSD FD] H[ DPHQ FOLQLF GLDJQRVWLF
SUH] XPWLY WULPLWHUHD OD VSLWDOHOH GH VSHFLDOLWDWH SHQWUX FRQI LUPDUH VL WUDWDPHQW 9ROLOH FX SRWHQW.DO
HQGHPR HSLGHPLF VXQW FHOH SUHYD] XWH OD SXQFWKO ,, GLQ DQH[ D OD +RWDUDUHD * XYHUQXOXL QU SHQWUX
DSUREDUHD / LVAHL FXSULQ DQG XUJHQWHOH PHGLFR FKLUXUJLFDOH SUHFXP VL EROLOH LQI HFWRFROWDJLRDVH GLQ JUXSD
$ SHQAUX FDUH DVLIJXUDW.L EHQHI LFLD] D GH LQGHPQL] DWLH SHQWUX LQFDSDFLWDWH WHPSRUDUD GH PXQFD | DUD
LQGHSOLQLUHD FRQGLWLHL GH VWMDJLX GH DVLJXUDUH
6H GHFRQWHD] D R VLQIXUD FRQVXOWDW.H SHU SHUVRDQD SHQWUX | LHFDUH ERDOD FX SRWHQW.DO HQGHPR HSLGHPLF
VXVSLFLRQDWD VL FRQ LUPDWD
6HUYLFLLOH PHGLFDOH SHUPLW SUH] HQWDUHD GLUHFW OD PHGLFXO GH VSHFLDOLWDWH GLQ DPEXODWRULX
SRQVXOADWLL SHQWUX VXSUDYHIKHUHD HYROXW.HL VDUFLQLL VL ODX]LHL R FRQVXOADW.H SHQWUX | LHFDUH
WULPHWAUX GH VDUFLQD VL R FRQVXOADWLH LQ SULPXO WULPHVWUX GH OD QDVMHUH
6HUYLFLLOH PHGLFDOH SHUPLW SUH| HOQWDUHD GLUHFW OD PHGLFXO GH VSHFLDOLWDWH REVWHMULFD JLQHFRORILH GLQ
DPEXODWRUL X
3HUVRDQHOH FDUH EHQHI LFLD] D GH SDFKHWKO PLQLPDO GH VHUYLFLL PHGLFDOH VXSRUMD LQWAJUDO FRVWKULOH SHQWUX
LQYHVWLJDW.LOH SDUDFOLQLFH UHFRPDQGDWH VL WUDWDPHQWKO SUHVFULV GH PHGLFLL GH VSHFLDOLWDWH
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3DFKHWKO GH VHUYLFLL PHGLFDOH GH ED| D LQ DVLVWHQAD PHGLFDOD DPEXODWRULH SHQWUX VSHFLDOLWDW.OH FOLQLFH
FXSULQGH XUPDWRDUHOH W.SXUL GH VHUYLFLL PHGLFDOH
6HUYLFLL PHGLFDOH SHQWUX VLWKDW.LOH GH XUJHQAD PHGLFR FKLUXUJLFDOD
BHUYLFLL PHGLFDOH FXUDWLYH FRQUXOWDW.L PHGLFDOH GH VSHFLDOLWDWH SHQWUX DI HFWLXQL DFXWH VL VXEDFXWH
SUHFXP VL DFXW.] DUL DOH EROLORU FURQLFH
6HUYLFLL PHGLFDOH FXUDWLYH FRQUXOWDW.L PHGLFDOH GH VSHFLDOLWDWH SHQWUX DI HFWLXQL FURQLFH
" HSLVMDUHD GH EROL FX SRWHQW.DO HQGHPR HSLGHPLF
&RQVXOADWLL SHQWUX DFRUGDUHD VHUYLFLLORU GH SODQLI LFDUH | DPLOLDOD
&RQVXOADWLL GH LQIULM.UL SDOLDW.YH
6HUYLFLL GLDIQRVALFH VL WHUDSHXW.FH
BHUYLFLL GH VDQDWDWH FRQH[ H DFWKOXL PHGLFDO
BHUYLFLL GH VXSUDYHJKHUH D VDUFLQLL VL ODX] LHL
6HUYLFLL PHGLFDOH LQ VFRS GLDJQRWALF  FD| DFHVWH VHUYLFLL VXQW VHUYLFLL GH VSLWDOL] DUH GH L VL VH
DFRUGD LQ DPEXODWRULX GH VSHFLDOLWDWH FOLQLF
6HUYLFLL PHGLFDOH SHQAUX VLWKDW.LOH GH XUJHQAD PHGLFR FKLUXUJLFDOD DVLVMHQWD PHGLFDOD GH XUJHQWD
DQDPQH| D H[ DPHQ FOLQLF VL WUDWDPHQW VH DFRUGD LQ OLPLWD FRPSHWHQWHL VL D GRWDULL WHKQLFH D FDELQHWKOXL
PHGLFDO LQ FDGUXO FDUXLD LVL GHVI DVRDUD DFWLYLWDWHD PHGLFXO GH VSHFLDOLMDWH  $VLVWHQWD PHGLFDOD GH XUJHQWD
VH UHI HUD OD FD] XULOH GH FRG URVX FRG JDOEHQ VL FRG YHUGH SUHYD] XWH LQ DQH[D QU  OD 2UGLQXO PLQLVWUXOXL

VDQDWDWLL SXEOLFH VL DO PLQLVWUXOXL LOQWHUQHORU VL UHI RUPHL DGPLQLVWUDWLYH QU SHQWUX
DSUREDUHD 1RUPHORU PHWRGRORJLFH GH DSOLFDUH DOH WLWOXOXL ,9 6LVWHPXO QDW.RQDO GH DVLVWHQWD PHGLFDOD GH
XUJHQWD VL GH SULP DMXWRU FDOLI LFDW GLQ / HIHD QU SULYLQG UHI RUPD LQ GRPHQLXO VDQDWDWLL FX

PRGLI LFDULOH XOWHULRDUH SHQWUX FDUH PHGLFXO GH VSHFLDOLWDWH DFRUGD LQWHUYHQW.L GH SULPD QHFHVLWDWH LQ
XUJHQAHOH PHGLFR FKLUXUJLFDOH VL GDFD HWH FD] XO DVLJXUD WULPLWHUHD SDFLHQWKOXL FDWUH VMUXFWKULOH GH
XUJHQWD VSHFLDOL] DWH VDX VROLFLWD VHUYLFLLOH GH DPEXODQAD SUHFXP VL OD FD] XULOH GH FRG YHUGH SUHYD] XWH LQ
DQHD QU  OD 2UGLQXO PLQLVWIXOXL VDQDWDWLL SXEOLFH VL DO PLQLVMUXOXL LQWHUQHORU VL UHI RUPHL
DGPLQLVWUDW.YH QU FX PRGLI LFDULOH XOAHULRDUH FH SRW I L UH ROYDWH OD QLYHOXO FDELQHWKOXL
PHGLFDO



6H GHFRQAHD] D R VLQIXUD FRQVXOWDW.H SHU SHUVRDQD SHQWUX | LHFDUH VLWKDW.H GH XUJHQWD FR
SHQAUX FDUH V DX DFRUGDW LQWHUYHQW.L GH SULPD QHFHVLWDWH LQ XUJHQWHOH PHGLFR FKLUXUJLFDOH VDX FDUH D | RVW
UH| ROYDWD OD QLYHOXO FDELQHWKOXL PHGLFDO FX H[ FHSW.D FRSLLORU DQL SHQWUX FDUH VH GHFRQWHD] D
PD[LPXP  FRQUXOWDWLL
OHGLFDW.D SHQWUX FD] XULOH GH XUJHQWD VH DVLIXUD GLQ WUXVD PHGLFDOD GH XUJHQWD RUJDQL] DWD FRQI RUP OHJLL
3HQWUX FRSLLL FX YDUWWD FXSULQVD LQWUH DQL FDUH VH SUH LQAD LQ UHILP GH XUJHQAD OD PHGLFLL GLQ
VSHFLDOLWDW.OH FOLQLFH DFHVWLD SRW HOLEHUD SUHVFULSW.L PHGLFDOH SHQWUX R SHULRDGD GH ] LOH
&D] XULOH GH XUJHQWD PHGLFR FKLUXUJLFDOD FDUH VH WULPLW FDWUH VMUXFVWKULOH GH XUJHQWD VSHFLDOL] DWH  LQFOXVLY
FHOH SHQWUX FDUH VH VROLFLWD VHUYLFLLOH GH DPEXODQMD VXQW FRQVHPQDWH FD  XUJHQWD GH FDWUH PHGLFXO GH
VSHFLDOLVWDVH LQ GRFXPHQWHOH GH HYLGHQWD GH OD QLYHOXO FDELQHWKOXL LQFOXVLY PHGLFDW.D VL SURFHGXULOH
PHGLFDOH DGPLQLVMUDWH OD QLYHOXO FDELQHWKOXL GXSD FDJ
6HUYLFLLOH PHGLFDOH SHQAUX VLWKDW.LOH GH XUJHQAD PHGLFR FKLUXUJLFDOD SHUPLW SUH] HQADUHD GLUHFW OD
PHGLFXO GH VSHFLDOLWDWH GLQ DPEXODWRULX
6HUYLFLL PHGLFDOH FXUDWL.YH FRQVXOWDW.L PHGLFDOH GH VSHFLDOLWDVWH SHQWUX DI HFWLXQL DFXWH VL VXEDFXWH
SUHFXP VL DFXW.] DUL DOH EROLORU FURQLFH FXSULQGH
D DQDPQH D H[ DPHQXO FOLQLF JHQHUDO H[ DPHQXO FOLQLF VSHFLILF VSHFLDOLWDW.L UHVSHFW.YH VMDELOLUHD
SURWRFROXOXL GH H[ SORUDUL VL VDX LQAHUSUHWDUHD LQAHJUDWL.YD D H[ SORUDULORU VL D DQDOL] HORU GH ODERUDVRU
GLVSRQLELOH HI HFWKDWH OD VROLFLWDUHD PHGLFXOXL GH | DPLOLH VL VDX D PHGLFXOXL GH VSHFLDOLWDWH LQ YHGHUHD
VMDELOLULL GLDJQRVW.FXOXL
E  XQHOH PDQHYUH VSHFLILFH WHVWH VL VFRUXUL FOLQLFH SH FDUH PHGLFXO OH FRQVLGHUD QHFHVDUH
F VWDELOLUHD FRQGXLWHL WHUDSHXW.FH VL VDX SUHVFULHUHD WUDWDPHQWKOXL PHGLFDO VL LJLHQR GLHWHMLF  SUHFXP VL
LOMWUXLUHD LQ OHIDWKUD FX PDVXULOH WHUDSHXW.FH VL SURI LODFW.FH
UHFRPDQGDUH SHQWUX LQIULMLUL PHGLFDOH OD GRPLFLOLX LQJULMLUL SDOLDW.YH OD GRPLFLOLX GXSD FD]
UHFRPDQGDUH SHQWUX GLVSR] LW.YH PHGLFDOH GXSD FD]
ELOHW GH LQWHUQDUH GXSD FDJ
ELOHW GH WULPLWHUH FDWUH DOWH VSHFLDOLWDW. VL SHQWUX LQIULMLUL SDOLDW.YH LQ DPEXODWRULX GXSD FDJ
ELOHW GH WULPLWHUH SHQWUX LQYHVWLJDWLL SDUDFOLQLFH GXSD FD|
HOLEHUDUH GH FHUWLI LFDW GH FRQFHGLX PHGLFDO GXSD FD]
3HQWUX DFHODVL HSLVRG GH ERDOD DFXWD VXEDFXWD DFXW.] DUL DOH EROLORU FURQLFH SH XQ ELOHW GH
WULPLWHUH VH GHFRQWHD] D PD[ LPXP ~ FRQVXOWDW.L SH DVLIXUDW LQWJ XQ LQWHUYDO GH PD[LP  GH ]LOH
FDOHQGDULVMLFH GH OD GDWD DFRUGDULL SULPHL FRQVXOWDW.L QHFHVDUH SHQAUX VMDELOLUHD GLDJQRVWALEXOXL D
WUDWDPHQWKOXL VL D HYROXWL.HL FD] XOXL LQGLI HUHQW GH FRGXO GH GLDIQRVWALF VWDELOLW GH FDWUH PHGLFXO GH
VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH
&RQVXOADW.D PHGLFDOD GH VSHFLDOLWDWH VH DFRUGD SH ED] D ELOHWKOXL GH WULPLWHUH GH OD PHGLFXO GH
| DPLOLH VDX GH OD DOW PHGLF GH VSHFLDOLWDWH QXPDL SHQAUX FD] XULOH LQ FDUH DVLJXUDWKO D DYXW ELOHWKO GH
WULPLWHUH LQLW.DO HOLEHUDW GH PHGLFXO GH | DPLOLH VL QXPDL LQ FRQGLW.LOH LQ FDUH PHGLFXO WULPLWDWRU VH DI OD
LQ UHODW.H FRQAUDFVWKDOD  FRQWUDFW VDX FRQYHQW.H  FX FDVD GH DVLJXUDUL GH VDQDWDWH ) DF H[ FHSWLH GH OD
SUHYHGHULOH DQWHULRDUH FRQUVXOWDW.LOH SHQWUX DI HFW.XQLOH VMDELOLWH LQ DQH[ D QU GLQ SUH] HOWKO RUGLQ
FDUH SHUPLW SUH] HQWDUHD GLUHFW OD PHGLFXO GH VSHFLDOLWDWH GLQ DPEXODWRULX
3UH] HQADUHD SDFLHQWKOXL OD PHGLFXO GH VSHFLDOLWDWH OD VROLFLWDUHD DFHVWKLD SHQWUX D GRXD VL D
WUHLD FRQUXOWDW.H LQ YHGHUHD VMDELOLULL GLDJQRVWLFXOXL VL VDX WUDWDPHQWKOXL VH | DFH GLUHFW | DUD DOW
ELOHW GH UL PLWHUH
3HQAWUX DVLIXUDW.L FX GLDIQRVW.F GHVD FRQ LUPDW OD H WHUQDUHD GLQ VSLWDO VH GHFRQWHD] D PD[ LPXP GRXD
FROVXOWDW.L SHQAUX
D XUPDULUHD HYROXW.HL VXE WUDWDPHQWKO VWDELOLW LQ FXUVXO LQWHUQDULL
E H HFWKDUHD XQRU PDQHYUH WHUDSHXWLFH
F  H[ DPHQXO SODJLL VFRDWHUHD | LUHORU VFRDWHUHD JKLSVXOXL GXSD R LQWHUYHQALH FKLUXUJLFDOD VDX RUMRSHGLFD
G UHFRPDQGDUL SHQWUX LQYHVW.JDW.L SDUDFOLQLFH FRQVLGHUDWH QHFHVDUH GXSD FD|
OHGLFXO GH VSHFLDOLWDWH DUH REOLJDW.D GH D LQ RUPD PHGLFXO GH | DPLOLH SULQ VFULVRDUH PHGLFDCOD
GHVSUH SODQXO WHUDSHXWLF VWDELOLW LQLW.DO SUHFXP VL RULFH PRGLI LFDUH D DFHVWAKLD OD PRPHQWKO LQ FDUH
DFHDVWD D VXUYHQLW
3HQWUX VLWKDWLLOH SUHYD] XWH OD SXQFWKO QX HVWH QHFHVDU ELOHW GH WULPLWHUH
SRQVXOWDW.LOH SHQWUX EROLOH FX SRWHQALDO HQGHPR HSLGHPLF FH QHFHVLWD L] RODUH SRW | L DFRUGDWH VL OD
GLVADQWD SULQ RULFH PLMORDFH GH FRPXQLFDUH VL VH GHFRQWHD] D FRQI RUP UHJOHPHQWDULORU OHIDOH LQ YLJRDUH
DSOLFDELOH FRQVXOWDW.LORU OD FDELQHW SHQAUX DI HFW.XQLOH DFXWH | LLQG H FHSWDWH GH OD REOLJDW.D SUH] HQADULL
ELOHWKOXL GH WULPLWHUH GH OD PHGLFXO GH | DPLOLH VDX GH OD DOW PHGLF GH VSHFLDOLWDWH
OHGLFLL GH VSHFLDOLWDWH GLQ DPEXODWRULXO FOLQLF VL PHGLFLL FX FRPSHWHQAD DWHVMDW GH VWKGLL FRPSOHPHQWDUH
SHQAUX LQJULMLUL SDOLDWLYH YRU FRQVHPQD FRQVXOADW.LOH PHGLFDOH OD GLVWDOWD LQ UHJLVWMUXO GH FRQUXOWDW.L VL
LQ | LVD SDFLHQWKOXL GXSD FD] FX LQGLFDUHD PLMORFXOXL GH FRPXQLFDUH XW.OL] DW VL D LQWHUYDOXOXL RUDU LQ
FDUH DFHVWHD DX | RVW HI HFWKDWH VL YRU HPLWH V\RDWH GRFXPHQWHOH QHFHVDUH SDFLHQWKOXL FD XUPDUH D DFWWKOXL
PHGLFDO ' RFXPHQWHOH YRU | L WUDQVPLVH SDFLHQWKOXL SULQ PLMORDFH GH FRPXQLFDUH HOHFWURQLFD
BHUYLFLL PHGLFDOH FXUDW.YH FRQUXOWDW.L PHGLFDOH GH VSHFLDOLWDWH SHQWIX DI HFW.XQL FURQLFH FXSULQG
D DQDPQH D H DPHQXO FOLQLF JHQHUDO H[ DPHQXO FOLQLF VSHFLI LF VSHFLDOLWDW.L UHVSHFW.YH \MDELOLUHD
SURWRFROXOXL GH H[ SORUDUL VL VDX LQWHUSUHVDUHD LQWHIUDW.YD D H[ SORUDULORU VL D DQDOL] HORU GH ODERUDWRU
GLVSRQLELOH HI HFWKDWH OD VROLFLWDUHD PHGLFXOXL GH | DPLOLH VL VDX D PHGLFXOXL GH VSHFLDOLWDWH LQ YHGHUHD
VWDELOLULL GLDJQRVW FXOXL
E  XQHOH PDQHYUH VSHFLILFH WHVWH VL VFRUXUL FOLQLFH SH FDUH PHGLFXO OH FRQVLGHUD QHFHVDUH
F  VDELOLUHD FRQGXLWHL WHUDSHXW.FH VL VDX SUHVFULHUHD WUDWDPHQWKOXL PHGLFDO VL LJLHQR GLHWHMLF  SUHFXP VL
LQVWXLUHD LQ OHIDWKUD FX PDVXULOH WHUDSHXW.FH VL SURI LODFW.FH
G UHFRPDQGDUH SHQWUX LQIULMLUL PHGLFDOH OD GRPLFLOLX LQIULM.UL SDOLDW.YH OD GRPLFLOLX GXSD FD]
H UHFRPDQGDUH SHQWUX GLVSR] LMLYH PHGLFDOH GXSD FD|
| HYDOXDUH FOLQLFD VL SDUDFOLQLFD SUHVFULHUHD WUDWDPHQAKOXL VL XUPDULUHD HYROXW.HL EROQDYLORU FX
DI HFWLXQL FURQLFH LQ OLPLWD FRPSHWHQWHORU WULPHVWLDO VDX GXSD FD] OXQDU FRQI RUP SUHYHGHULORU OHJDOH
LQ YLJRDUH
J  ELOHW GH WULPLWHUH FDWUH DOAH VSHFLDOLWDW. LQFOXVLY SHQWUX LQIJULM.UL SDOLDW.YH LQ DPEXODWRULX ELOHW GH
LOWHUQDUH  GXSD FDJ
K HOLEHUDUH GH FHUWLI LFDW GH FRQFHGLX PHGLFDO GXSD FD]
3HQAUX HYDOXDUHD FOLQLFD VL SDUDFOLQLFD  SUHVFULHUHD WUDWDPHQWKOXL VL XUPDULUHD HYROXWLHL
DVLIJXUDW.ORU FX DI HFWL.XQL FURQLFH SHQWUX XQD VDX PDL PXOWH EROL FURQLFH PRQLWRUL] DWH LQ FDGUXO DFHOHLDVL
VSHFLDOLWDW.  VH GHFRQWHD] D SH XQ ELOHW GH WULPLWHUH PD[LPXP  FRQUVXOWDW.L WULPHVWUX DVLJXUDW GDU QX PDL
PXOW GH  FRQUXOWDW.L SH OXQD
&RQVXOADW.D PHGLFDOD GH VSHFLDOLWDWH VH DFRUGD SH ED] D ELOHWKOXL GH WULPLWHUH GH OD PHGLFXO GH
I DPLOLH VDX GH OD DOW PHGLF GH VSHFLDOLWDWH QXPDL SHQAUX FD] XULOH LQ FDUH DVLJXUDWKO D DYXW ELOHWKO GH
WULPLWHUH LQLW.DO HOLEHUDW GH PHGLFXO GH | DPLOLH VL QXPDL LQ FRQGLW.LOH LQ FDUH PHGLFXO WJLPLWDWRU VH DI OD
LQ UHODW.H FRQAUDFVWKDOD ~ FRQWUDFW VDX FRQYHQW.H  FX FDVD GH DVLJXUDUL GH VDQDWDWH ) DF H[ FHSWLH GH OD
SUHYHGHULOH DQWHULRDUH FRQUVXOWDW.LOH SHQWUX DI HFW.XQLOH VMDELOLWH LQ DQH[ D QU OD SUH] HQWXO RUGLQ FDUH
SHUPLW SUH| HQWDUHD GLUHFW OD PHGLFXO GH VSHFLDOLWDWH GLQ DPEXODWRULX
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3UH] HQWDUHD DVLJXUDWKOXL OD PHGLFXO GH VSHFLDOLWDWH OD VROLFLWDUHD PHGLFXOXL SHQWUX D GRXD D
WUHLD VL D SDWUD FRQVXOWDW.H LQ FDGUXO XQXL WULPHVMUX VH | DFH GLUHFW | DUD DOW ELOHW GH \WULPLWHUH
3HQWUX DVLIXUDW.L FX GLDIQRVALF GHMD FRQ LUPDW OD H WHUQDUHD GLQ VSLWDO VH GHFRQWHD] D PD[ LPXP GRXD
FROVXOWDW.L SHQAUX
D XUPDULUHD HYROXW.HL VXE WUDWDPHQWKO VWDELOLW LQ FXUVXO LQWHUQDULL
E H HFWKDUHD XQRU PDQHYUH WHUDSHXWLFH
F  H[ DPHQXO SODJLL VFRDWHUHD | LUHORU VFRDWHUHD JKLSVXOXL GXSD R LQWHUYHQALH FKLUXUJLFDOD VDX RUMRSHGLFD
G UHFRPDQGDUL SHQWUX LQYHVW.JDW.L SDUDFOLQLFH FRQVLGHUDWH QHFHVDUH GXSD FD|
OHGLFXO GH VSHFLDOLWDWH DUH REOLJDW.D GH D LQ RUPD PHGLFXO GH | DPLOLH SULQ VFULVRDUH PHGLFDCOD
GHVSUH SODQXO WHUDSHXWLF VWDELOLW LQLW.DO SUHFXP VL RULFH PRGLI LFDUH D DFHVWWKLD OD PRPHQWKO LQ FDUH
DFHDVWD D VXUYHQLW
3HQWUX VLWKDW.LOH GH OD VXESFW QX HVWH QHFHVDU ELOHW GH WJLPLWHUH
3HQWUX DVLIXUDW.L FDUH DX ELOHW GH WULPLWHUH GH OD PHGLFXO GH | DPLOLH  FRQVXOWDW.H PDQDJHPHQW GH
FD| LQ FDGUXO PDQDJHPHQAKOXL LQWHIUDW DO | DFWRULORU GH ULVF FDUGLRYDVFXODU  +7$ GLVOLSLGHPLH ERDOD
FURQLFD GH ULQLFKL VDX GLDEHW ] DKDUDWW.S DO EROLORU UHVSLUDWRULL FURQLFH DVWP EURQVLF VL %82& DO
EROLL FURQLFH GH ULQLFKL PHGLFXO GH VSHFLDOLWDWH DFRUGD FRQVXOWDW.H VL HI HFWKHD] D LQ FDELQHW SURFHGXUL
SUHYD] XWH LQ SDFKHWKO GH VHUYLFLL PHGLFDOH GH ED] D SHQWUX VSHFLDOLWDW.OH FOLQLFH UHFRPDQGD GXSD FD]
LQYHVW\LIDW.L SDUDFOLQLFH VXSOLPHQWDUH | DWD GH FHOH UHFRPDQGDWH GH PHGLFXO GH | DPLOLH , Q ELOHWKO GH
WULPLWHUH SHQWUX LQYHVWLJDW.L SDUDFOLQLFH VXSOLPHQWDUH UHFRPDQGDWH GH PHGLFXO GH VSHFLDOLWDWH GLQWUH FHOH
SUHYD] XWH LQ SDFKHWKO GH VHUYLFLL PHGLFDOH GH ED]D VH HYLGHQALD] D PDQDIHPHQW GH FD|  6H GHFRQWHD] D
PD[LPXP  FRQUXOWDW.L VHPHVWUX GDFD LQ ELOHWKO GH WULPLWHUH HVWH HYLGHQW.DW PDQDIHPHQW GH FD]  SHQWUX
HYDOXDUHD EROLORU FURQLFH FRQ LUPDWH
SRQUVXOWDW.LOH SHQWUX DI HFW.XQLOH FURQLFH SRW | L DFRUGDWH VL OD GLVWADQAD SULQ RULFH PLMORDFH GH
FRPXQLFDUH &RQVXOADW.LOH OD GLVMDQWD VH DFRUGD VL VH GHFRQWHD] D FRQI RUP UHJ OHPHQWDULORU OHJDOH LQ YLJRDUH
DSOLFDELOH FRQVXOWDW.LORU OD FDELQHW SHQAUX DI HFWLXQLOH FURQLFH | LLQG H FHSWDWH GH OD REOLJDW.D
SUH] HQWDULL ELOHWKOXL GH WULPLWHUH GH OD PHGLFXO GH | DPLOLH VDX GH OD DOW PHGLF GH VSHFLDOLWDWH
OHGLFLL GH VSHFLDOLWDVWH GLQ DPEXODWRULXO FOLQLF VL PHGLFLL FX FRPSHWHQAD DWHVWDW GH VWKGLL FRPSOHPHQWDUH
SHQAUX LQIULMLUL SDOLDWLYH YRU FRQVHPQD FRQVXOADW.LOH PHGLFDOH OD GLVWDOWD LQ UHJLVWMUXO GH FRQUXOWDW.L VL
LQ | LVD SDFLHQWKOXL GXSD FD] FX LQGLFDUHD PLMORFXOXL GH FRPXQLFDUH XW.OL] DW VL D LQWHUYDOXOXL RUDU LQ
FDUH DFHVWHD DX | RVW HI HFWKDWH VL YRU HPLWH V\RDWH GRFXPHQWHOH QHFHVDUH SDFLHQWKOXL FD XUPDUH D DFWWKOXL
PHGLFDO ' RFXPHQWHOH YRU | L WUDQVPLVH SDFLHQWKOXL SULQ PLMORDFH GH FRPXQLFDUH HOHFWURQLFD
" HSLVWADUHD GH EROL FX SRWHQW.DO HQGHPR HSLGHPLF ~ H DPHQ FOLQLF GLDJQRWALF SUH] XPWLY WJLPLWHUHD OD
VSLWDOHOH GH VSHFLDOLWDWH SHQWUX FRQI LUPDUH VL WUDWDPHQW 9%ROLOH FX SRWHQALDO HQGHPR HSLGHPLF VXQW FHOH
SUHYD] XWH OD SXQFWKO ,, GLQ DQH[ D OD +RWDUDUHD * XYHUQXOXL QU
6H GHFRQAHD] D R VLQIXUD FRQVXOWDW.H SHU SHUVRDQD DVLJXUDWD SHQWUX | LHFDUH ERDOD FX SRWHQW.DO
HQGHPR HSLGHPLF VXVSLFLRQDWD VL FRQ LUPDWD
6HUYLFLLOH PHGLFDOH SHUPLW SUH] HQWDUHD GLUHFW OD PHGLFXO GH VSHFLDOLWDWH GLQ DPEXODWRULX
&RQVXOADW.L SHQWUX DFRUGDUHD VHUYLFLLORU GH SODQLI LFDUH | DPLOLDOD

D FRQVLOLHUHD | HPHLL SULYLQG SODQLI LFDUHD | DPLOLDOD
E LQGLFDUHD XQHL PHWRGH FRQWUDFHSW.YH OD SHUVRDQHOH | DUD ULVF
F  HYDOXDUHD VL PRQLWRUL] DUHD VWDWKVXOXL JHQLWR PDPDU
G WIDWDPHQWKO FRPSOLFDW.LORU
&RQVXOWDWLD SRDWH FXSULQGH GXSD FD] QXPDL VHUYLFLXO SUHYD] XW OD SFW OLWHUD D VDX VHUYLFLLOH
SUHYD] XWH OD SFW OLWHUHCH D G VL VH GHFRQWHD] D SDWUX FRQVXOWDWLL SH DQ FDOHQGDULVWL.F SH
DVLJ XUDW

6HUYLFLLOH GH SODQLI LFDUH | DPLOLDOD SHUPLW SUH] HQADUHD GLUHFW OD PHGLFXO GH VSHFLDOLVWDWH GLQ

DPEXODWRUL X

&RQVXOADW.L PHGLFDOH GH LQIULM_.UH SDOLDW. YD
&RQVXOWDW.D GH LQIULM.UL SDOLDW.YH FXSULQGH
D DQDPQH D H[ DPHQXO FOLQLF JHQHUDO HYDOXDUH VL H[ DPHQXO FOLQLF VSHF LILF
VXSUDVSHFLDOL] DULL FRPSHWHQWHL DWHVMDWKOXL GH VWKGLL FRPSOHPHQWDUH LQ LQIULM.UL SDOLDW.YH VWDELOLUHD
SURWRFROXOXL GH H[ SORUDUL VL VDX LQWHUSUHWDUHD LQWHIUDW.YD D H[ SORUDULORU VL D DQDOL] HORU GH ODERUDWRU
GLVSRQLELOH HI HFWKDWH OD VROLFLWDUHD PHGLFXOXL GH | DPLOLH VL VDX D PHGLFXOXL GH VSHFLDOLWDWH LQ YHGHUHD
VWDELOLULL GLDJQRVW.FXOXL
E PDQHYUH VSHFLILFH WHVWH VL VFRUXUL FOLQLFH SH FDUH PHGLFXO OH FRQVLGHUD QHFHVDUH
F  VDELOLUHD FRQGXLWHL WHUDSHXW.FH VL VDX SUHVFULHUHD WUDWDPHQWKOXL PHGLFDO VL LJLHQR GLHWHMLF  SUHFXP VL
LQVWXLUHD LQ OHIDWKUD FX PDVXULOH WHUDSHXW.FH VL SURI LODFW.FH
UHFRPDQGDUH SHQWUX LQIULMLUL SDOLDW.YH OD GRPLFLOLX GXSD FD|
UHFRPDQGDUH SHQWUX GLVSR] LWLYH SHQAUX GLVSR] LMLYH PHGLFDOH FRQI RUP SUHYHGHULORU OHJDOH
ELOHW GH LQWHUQDUH GXSD FD]
ELOHW GH WULPLWHUH FDWUH DOWH VSHFLDOLWDW. LQ DPEXODWRULX GXSD FD
HOLEHUDUH GH FHUWLI LFDW GH FRQFHGLX PHGLFDO GXSD FD]
ELOHW GH WULPLWHUH SHQWUX LQYHVWLJDWLL SDUDFOLQLFH FRQI RUP SUHYHGHULORU OHJDOH LQ YLJRDUH GXSD FD|

3HQAUX HYDOXDUHD FOLQLFD VL SDUDFOLQLFD HODERUDUHD SODQXOXL GH LQIULM_LUH SDOLDW.YD SUHVFULHUHD
VUDVWDPHQWKOXL VL XUPDULUHD HYROXW.HL DVLJXUDW.ORU FX QHYRLH GH LQIULMLUH SDOLDW.YD VH GHFRQWHD] D SH XQ
ELOHW GH WULPLWHUH PD[ LPXP  FRQVXOWDW.L WULPHWWX DVLIJXUDW GDU QX PDL PXOW GH FRQUXOWDW.L SH OXQD

&RQUVXOWDW.D PHGLF) DOD GH LQIULMLUL SDOLDW.YH VH DFRUGD SH ED] D ELOHVKOXL GH WULPLWHUH GH OD PHGLFXO
GH | DPLOLH VDX GH OD DOW PHGLF GH VSHFLDOLWDVWH QXPDL SHQWUX FD] XULOH LQ FDUH DVLJXUDWKO D DYXW ELOHWKO GH
WULPLWHUH LQLW.DO HOLEHUDW GH PHGLFXO GH | DPLOLH VL QXPDL LQ FRQGLW.LOH LQ FDUH PHGLFXO WULPLWDWRU VH DI OD
LQ UHODW.H FRQAUDFVWKDOD  FRQWUDFW VDX FRQYHQW.H  FX FDVD GH DVLJXUDUL GH VDQDWDWH
6HUYLFLL GLDJQRVWL.FH VL WHUDSHXW.FH

3URFHGXULOH GLDIQRVWALFH VL WHUDSHXW.FH SXQFWDMXO DI HUHQW VL VSHFLDOLWDW.OH FDUH SRW HI HFWKD VHUYLFLXO LQ
DPEXODVWRULXO GH VSHFLDOLWDWH VXQW QRPLQDOL] DWH LQ WDEHOXO GH PDL MRV
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1U | ' HQXPLUH SURFHGXUD 6 SHFL DOLVWDWL

FUW [ GLDIJQRVW.FD WHUDSHXW.FD WJUDWDPHQWH WHUDSLLY FOLQLFH FDUH SRW
HI HFWKD VHUYLFLXO
UHVSHFWLY

$ 3URFHGXUL GLDJQRWLLFH VLPSOH SXQFVDM
SXQFVH

ELRPLFURVFRSLD JRQLRVFRSLD RI WDOPRVFRSLD RI WDOPRORJLH
QHXURORJLH VL
QHXURORILH
SHGLDWULFD QXPDL




SHQWUX
Rl WDOPRVFRSLH

| ELRPHWILH

RI WDOPRORJLH

H[ SORUDUHD FDPSXOXL YL] XDO SHULPHWJULH
FRPSXWHUL] DVWD

RI WDOPRORJLH

UHFROWDUH SHQWUX WWHVW %DEHV 3DSDQLFRODX REVWHWULFD
JLQHFRORILH
(. * VWDQGDUG FDUGLRORJLH

PHGLFLQD LQWHUQD
JHULDWULH VL
JHURQWRORJLH
SQHXPRORILH

QHI URORJLH
PHGLFLQD I L] LFD VL
GH UHDEL OLWDUH
JHQHWLFD PHGLFDOD
GLDEHW ] DKDUDW
QXWULWLH VL EROL
PHWDEROL FH
UHXPDWRORJLH
HQGRFUL QRORJLH
SHGLDWJLH

SHDN | ORZPHWULH

DOHUJRORILH VL
LPXQRORJLH FOLQLFD
SQHXPRORJLH
PHGLFLQD LQWHUQD
PHGLFLQD | L] LFD VL
GH UHDEL OLWDUH
SHGLDWULH

VSLURPHWULH

DOHUJRORILH VL
LPXQRORILH FOLQLFD
SQHXPRORILH
PHGLFLQD LQWHUQD
JHULDWULH VL
JHURQWRORJLH
SHGLDWULH PHGLFLQ
L] LFD VL GH

UHDEL OLVDUH
SQHXPRORILH
SHGLDWJLFD

VWHWH FXWDQDWH  SULFN VDX LGU  FX VHWKUL
VWDQGDUG GH DOHUJHQL PD[ LPXP  WHVWH
LQFOXVLY FRQWURO SR] LWY VL QHIDWY

DOHUJRORILH VL
LPXQRORILH FOLQLFD
GHUPDWRYHQHURORJ LH

WHVWH GH SURYRFDUH QD] DOD RFXODUD
EURQVLFD

DOHUJRORILH VL
LPXQRORILH FOLQLFD
SQHXPRORJLH

WHVWH FXWDQDWH FX DIHQW. | L] LFL  PD[ LPXP
VWHVVH

DOHUJRORJLH VL
LPXQRORILH FOLQLFD
GHUPDVRYHQHURCORJ LH

VWHVW OD VHU DXWRORJ

DOHUJRORJLH VL
LPXQRORILH FOLQLFD

VWHVWDUH FXWDQDWD OD DQHVWH] LFH ORFDOH

DOHUJRORILH VL
LPXQRORILH FOLQLFD
JHULDWULH VL
JHURQWRORJLH
VSHFL DOL VDWW
FKLUXUJ L FDOH

VWHWDUH FXWDQDWD DOHUJRORJLFD SDWFK
DOHUJLD GH FRQWDFW

DOHUJRORJLH VL
LPXQRORILH FOLQLFD

| H DPLQDUH FX ODPSD : RRG | GHUPDWRYHQHURORILH |
GHWHUPLQDUHD LQGLFHOXL GH SUHVLXQH FKLUXUJLH
JOH QD EUDW UHVSHFWLY GHIHW EUDW UHXPDWRORILH
QHXURCRILH
QHXURORJLH

SHGLDWILFD GLDEHW
] DKDUDW ~ QXWULW_H
VL EROL PHWDEROLFH
PHGLFLQD LQWHUQD
JHULDWULH VL
JHURQWRORJLH
PHGLFLQD I L] LFD VL
GH UHDEL OLWDUH
FDUGLRORJLH
FDUGLRORJLH
SHGLDWILFD PHGLFL
FX DWHVWDW GH
LQIULMLUL SDOLDW.YH

PDVXUDUHD | RUMHL PXVFXODUH FX GLQDPRPHWUXA

QHXURORILH
QHXURORILH
SHGLDWILFD
JHULDWULH VL




JHURQWRORJLH
PHGLFLQD I L] LFD VL
GH UHDEL OLWDUH

VHQVLELOLWDW.L FDORULFH VL WHVWKO
VHQVLELOLWDWLL GLVFULPLQDWRULL

UHXPDWRORJ LH
VWHWH GH VHQVLELOLVWDWH  WWHVWKO QHXURORJLH
| LODPHQWKOXL WHVWKO GLDSD] RQXOXL  WHVWKO | QHXURORJLH

SHGLDWJLFD  GLDEHW.
] DKDUDW ~ QXWULW_H
VL EROL PHWDEROLFH
PHGLFLQD LQWHUQD
JHULDWULH VL
JHURQARORILH 25/
PHGLFLQD | L] LFD VL
GH UHDEL OLWDUH
PHGLFL FX DWHWDW
GH LQIULM_UL
SDOLDW.YH

UHFROWDUH PDWHULDO ELRSWLF

GHUPDVRYHQHURCORJ LH
FKLUXUJLH JHQHUDCD
FKLUXUJLH
SHGLDWULFD VL
RUWRSHGLH
SHGLDWULFD
JHOH-WLFD PHGLFDOD
REVWHWUL FD
JLOHFRORILH VL
XURORILH

" HVFDUFDUH VL LQAHUSUHMDUH UDSRDUWH
VSHFLI LFH GLVSR] LW.YHORU XW.OL] DWH LQ
JHVWLRQDUHD GLDEHWKOXL ] DKDUDW

GLVSR] LW.YH GH PRQLWRUL] DUH JOLFHPLFD
FROALQXD VLVMHPH GH LQ X] LH VXEFXWDQDVD [
LQUXOLQHL ~ SRPSH GH LQUXOLQD DSOLFDW.L
GH PRQLWRUL] DUH D YDORULORU JOLFHPLFH

GLDEHW ] DKDUDW
OXWULWLH VL EROL
QUL H

| BURI ORZPHWULH

XURORJLH

% 3URFHGXUL GLDIQRWALFH GH FRPSOH[ LVWDWH
PHGLH
SXQFWDM  SXQFWH

GHWHUPLQDUHD UHI UDFWLHL ~ VNLDVFRSLH
UHI UDFWRPHWULH  DXVWWRUHI UDFWRPHWUL H
DVWLJ PRPHWULH

RI WDOPRORJLH

| \VRQRPHWULH ~ SDKLPHWULH FRUQHHDQD |

Rl WDOPRORJLH

H[ SORUDUHD | XQFW.HL ELQRFXODUH VHVW
ZRUNK ODGGR[ VLQRSWRIRU  H[ DPHQ SHQWUX
GLSORSLH

RI WDOPRORJLH

| RQLDWULH |

25/

$XCGLRIJUDPD FH LQFOXGH DXGLRPHWULH WRQDOD
OLPLQDUD VL VDX YRFDOD

25/

H[ DPLQDUHD 25/ FX PLMORDFH RSW.FH 25/
| LEURVFRS PLFURVFRS

HOHFWURFDUGLRIUDI LH FRQALQXD GH RUH FDUGLRORJLH

KROWHU PHGLFLQD LQWHUQD
FDUGLRORJLH
SHGLDWJLFD

VHQVLXQH DUMHULDOD FRQALQXD  KROWHU 7$ FDUGLRORJLH
PHGLFLQD LQWHUQD
FDUGLRORJLH
SHGLDWULFD
QHl URORILH

(.* GH H RUW OD SHUVRDQHOH | DUD ULVF FDUGLRORJLH

FDUGL RYDVFXODU LQDOW FDUGLRORJLH
SHGLDWJLFD

((* V\DQGDUG QHXURORJLH
QHXURORIJLH
SHGLDWULFD

VSLURJUDPD  WHVW | DUPDFRGLQDPLF DOHUJRORILH VL

EURQKRPRVRU LPXQRORIJLH FOLQLFD

SQHXPRORJLH
PHGLFLQD LQWHUQD
JHULDWULH VL
JHURQWRORJLH

RVWHRGHQVLVWRPHWULH VHIPHQWDUD FX
XOWUDVXQHWH

HQGRFUL QRORJLH
UHXPDWRORJ LH
JHULDWULH VL
JHURQWRORJLH
RUWRSHGLH VL
WUDXPDWRORJ LH
PHGLFLQD I L] LFD VL
GH UHDEL OLWDUH




HYDOXDUHD FDQWWDWLYD D UDVSXQVXOXL
JDOYDQLF DO SLHOLL

QHXURORJLH VL
GLDEHW ] DKDUDW
OMULWLH VL EROL

PHWDEROL FH
H[ DPHQ GRSSOHU YDVH H[ WUDFUDQLHQH VHIPHQW| QHXURORILH
FHUYLFDO HFKRWRPRIUDI LF VL GXSOH[ QHXURORJLH

SHGLDWULFD

| FDSLODURVFRSLH | UHXPDWRORJLH |

| WRPRJUDI LH LQ FRHUHQWD RSW.FD | R WDOPRORJLH |
GHWHUPLQDUHD | UDFWLXQLL R[ LGXOXL GH D] RW | SQHXPRORILH
GLQ DHUXO H SLUDW SHGLDWILH

DOHUJRORJLH VL
LPXQRORILH FOLQLFD

& 3URFHGXUL GLDIQRVWL.FH FRPSCH[ H

SXQFWDM  SXQFWH

HOHFWURPLRIUDPD ~ HOHFWURQHXURJ UDPD QHXURORILH
QHXURORILH
SHGLDWULFD

PHGLFLQD | L] LFD VL
GH UHDEL OLWDUH

UHXPDWRORJ LH
GHVWHUPLQDUHD  SRWHQAL DOHORU HYRFDVH QHXURORJLH
YL] XDOH DXGLW.YH VRPDWRHVWH] LFH QHXURORJLH
SHGLDWILFD
RI WDOPRORJLH 25/
H[ DPHQ HOHFWURHQFHI DORJUDI LF FX SUREH GH | QHXURORJLH
VWLPXODUH VL VDX PDSSLQU QHXURORJLH
SHGLDWULFD
H[ DPHQ GRSSOHU WJUDQVFUDQLDQ DO YDVHORU QHXURORJLH
FHUHEUDOH VL WHKQLFL GHULYDWH QHXURORILH
SHGLDWILFD
FROSRVFRSLD REVWHWULFD
JLQHFRORILH
PRQLWRUL] DUH KHPRGLQDPLFD SULQ PHWRGD FDUGLRORJLH
ELRLPSHGDQWHL WRUDFLFH PHGLFLQD LQAHUQD
QHI URORILH
| GHUPDWRVFRSLH | GHUPDWRYHQHURORILH |
ERG SOHW.VPRIUDI LD FX PDVXUDUHD SQHXPRORJLH
GLI X] LXQLL SULQ PHPEUDQD DOYHROR FDSLODUD
D PRQR[ LGXOXL GH FDUERQ
3URFHGXUL GLDJQRVWLFH GH FRPSOH[ LDV
VXSHULRDUD ~ SXQFVDM SXQFWH
HQGRVFRSLH GLJHVWLYD VXSHULRDUD HVRIDJ | JDVMURHQWHURORILH
VWRPDF  GXRGHQ FX VDX | DUD ELRSVLH GXSD | JDVWJRHQWHURORILH
FD| SHGLDWULFD  DOWH
VSHFL DOLVDWL

FOLQLFH SHQWUX FDUH
PHGLFLL WUHEXLH VD
| DFD GRYDGD

GHWL QHULL
FRPSHWHQWHL
DVHVMDWKOXL GH
VWKGLL
FRPSOHPHQUDUH

HQGRVFRSLH GLJHVWYD LQI HULRDUD UHFW
VLIPRLG FRORQ FX VDX | DUD ELRSVLH GXSD
FDJ

J DVAWURHOQWHURORJ LH
DOWH VSHFL DOLVDWL
FOLQLFH SHQWUX FDUH
PHGLFLL WUHEXLH VD
| DFD GRYDGD
GHWLQHULL
FRPSHWHQWHL
DWHVVDVKOXL  GH
VMKGLL
FRPSOHPHOWDUH

SXQFW.H ELRSVLH PDPDUD JKLGDWD HFRJUDI LF

FKLUXUJLH JHQHUDOD
REVWHWUL FD
JLQHFRORILH
RQFRORILH PHGLFDOD
FX

DWHVMDW FRPSHWHQAD
LQ VHQRORILH
LPDILVWLFD
UDGLRWHUDSLH FX
DWHVMDW FRPSHWHQAD
LQ VHQRORILH
LPDILVWLFD

( 3URFHGXUL WHUDSHXW.FH WUDWDPHQWH
FKLUXUJLFDOH VLPSOH SXQFWDM SXQFVH




H WUDFW.H GH FRUSL VWUDLQL FRQVXFWLYD
FRUQHH VFOHUD VHIPHQW DQWHULRU

Rl WDOPRORJLH

LQFL] LD JODQGHL ODFULPDOH VL D VDFXOXL
CODFULPDO

RI WDOPRORJLH

| VWUDWDPHQWKO FKLUXUJLFDO DO SLQJXHFXOHL |

RI WDOPRORJLH

| VWUDVWDPHQWKO FKLUXUJLFDO DO SWHULJLRQXOXL |

RI WDOPRORJLH

| VXWKUD XQHL SODJL GH SOHRDSD FRQMXQEWLYD |

RI WDOPRORJLH

LQVHFWDUH VXEFRQVXQFWLYDOD  UHWUREXOEDUD
GH PHGLFDPHQWH

RI WDOPRORJLH

FULRFRDJXODUHD FULRDSOLFDW.D

RI WDOPRORIJLH

FRQVXQFW. YDOD

FDXWHUL] DUHD FRQVMKQFWLYHL  FRUQHHL Rl WDOPRORJLH
HFWURSL RQXOXL
| \DPSRQDPHQW SRVWHULRU VL VDX DQAHULRU 25/ | 25/

H WUDFWLH FRUSL VWWDLQL FRQGXFW DXGLWLY | 25/

H WHUQ LQFOXVLY D GRSXOXL GH FHUXPHQ

QDV | DULQIH

DVSLUDW.D VL ODYDMXO VLQXVXOXL QD] DO SULQ| 25/

SXQFWLH

WUDWDPHQW FKLUXUJLFDO DO WUDXPDW.VPHORU | 25/

25/

RSULUHD KHPRUDJLHL QD] DOH SULQ 25/
FULRWHUDSLH FDXWHUL] DUH VDX GLDWHUPLH

WHUDSLD FKLUXUJLFDOD D DI HFW.XQLORU PDPDUH REVWHWULFD
VXSHUI LFLDOH JLQHFRORJLH

FKLUXUJLH JHQHUDOD
FKLUXUJLH SODVW.FD

FXWDQDWH ~ SODJL WDLDWH VXSHUI LFLDO
LQWHSDWH VXSHUI LFLDO  QHFUR] H FXWDQDWH
HVFDUH GHKLVFHQAH SODJL  DQHVWH] LH

H FL]LH VXWKUD LQFOXVLY LQGHSDUWDUHD
| LUHORU  SDQVDPHQW

HWHW.FD VL
PLFURFKLUXUJLH
UHFRQVUXFWLYD
LQVHUW.D GLVSR] LWLYXOXL LQAUDXWHULQ REVWHWUL FD
JLQHFRORILH
| RMRFRDJXODUHD FX ODVHU D OH] LXQLORU GHUPDWRYHQHURORJ LH
FXVWDQDWH
| FULRWHUDSLD LQ OH] LXQL FXWDQDWH | GHUPDWRYHQHURORJLH |
VUDWDPHQWKO FKLUXUJLFDO DO OH] LXQLORU GHUPDWRYHQHURORJLH

FKLUXUJLH JHQHUDOD
FKLUXUJLH SODVWLFD
HVWHW.FD VL
PLFURFKLUXUJLH
UHFRQVUXFW. YD
FKLUXUJLH
SHGLDWJLFD
RUWRSHGLH
SHGLDWJLFD
RUWRSHGLH VL
WUDXPDWRORJ LH
REVWHWUL FD
JLQHFRORILH
XURORJLH

VWHUDSLD FKLUXUJLFDOD D DUVXULORU WHUPLFH

GHUPDV\RYHQHURORIJ LH
FKLUXUJLH JHQHUDOD
FKLUXUJLH SODVWLFD
HWHW.FD VL
PLFURFKLUXUJLH
UHFRQVWUXFWLYD
FKLUXUJLH
SHGLDWULFD VL
RUWRSHGLH
SHGLDWULFD

VWHUDSLD FKLUXUJLFDOD D GHJHUDWKULORU GH
JubG , VL ,,

GHUPDV\RYHQHURORJ LH
FKLUXUJLH JHQHUDOD
FKLUXUJLH SODVWLFD
HWHW.FD VL
PLFURFKLUXUJLH
UHFRQVWUXFW. YD
FKLUXUJLH
SHGLDWULFD VL
RUWRSHGLH
SHGLDWULFD
RUWRSHGLH VL
WUDXPDWRORJLH

WHUDSLD FKLUXUJLFDOD D OH] LXQLORU H[ WHUQH
SULQ DIHQW. FKLPLFL

GHUPDVRYHQHURCORJ LH
FKLUXUJLH JHQHUDCD
FKLUXUJLH SODVWLFD
HVWHW.FD VL
PLFURFKLUXUJLH
UHFROVWUXFWL YD
FKLUXUJLH




SHGLDWULFD VL
RUWRSHGLH
SHGLDWULFD

WHUDSLD FKLUXUJLFDOD D SDQDULW. XOXL
HULVWHPDWRV | OLFWHQXODU  SHULXQJKLDO
VXEXQIKLDO DQWUDFRLG SXOSDU

GHUPDV\RYHOQHURORIJ LH
FKLUXUJLH JHQHUDOD
FKLUXUJLH SODVW.FD
HVYWHWLFD VL
PLFURFKLUXUJLH
UHFRQVWUXFW. YD
FKLUXUJLH
SHGLDWULFD VL
RUWRSHGLH
SHGLDWULFD

WHUDSLD FKLUXUJLFDOD D WKPRULORU PLFL
FKLVMKULORU GHUPRLGH VHEDFHH OLSRDPHORU
QHLQI HFVIDVWH

GHUPDVRYHQHURCORJ LH
FKLUXUJLH JHQHUDCD
FKLUXUJLH SODVWLFD
HVWHW.FD VL
PLFURFKLUXUJLH
UHFROVWUXFWLYD
FKLUXUJLH
SHGLDWULFD VL
RUWRSHGLH
SHGLDWULFD

VWHUDSLD FKLUXUJLFDOD D | XUXQFXOXOXL
| XUXQFXOXOXL DQWUDFRLG | XUXQFXOR] HL

GHUPDV\RYHQHURCRIJ LH
FKLUXUJLH JHQHUDOD
FKLUXUJLH SODVWLFD
HWHW.FD VL
PLFURFKLUXUJLH
UHFRQVWUXFWLYD
FKLUXUJLH
SHGLDWULFD VL
RUWRSHGLH
SHGLDWULFD

VWHUDSLD FKLUXUJLFDOD D DEFHVXOXL GH SDUW

PRL SHULDQDO SLORQLGDO

GHUPDV\RYHQHURORJ LH
FKLUXUJLH JHQHUDOD
FKLUXUJLH
SHGLDWULFD VL
RUWRSHGLH
SHGLDWULFD

VWHUDSLD FKLUXUJLFDOD D SDQDULW.XOXL RVRV
DUWLFXODU  VWHORVLOQRYDO

FKLUXUJLH JHQHUDOD
FKLUXUJLH SODVW.FD
HVWHWLFD VL
PLFURFKLUXUJLH
UHFRQVWUXFWL YD
RUWRSHGLH VL
WUDXPDWRORJLH
RUVWRSHGLH
SHGLDWULFD
FKLUXUJLH
SHGLDWULFD

VWHUDSLD FKLUXUJLFDOD D KLGURVDGHQLWHL

FKLUXUJLH JHQHUDOD
FKLUXUJLH SODVW.FD
HVWHWLFD VL
PLFURFKLUXUJLH
UHFRQVWUXFWLYD
FKLUXUJLH
SHGLDWULFD VL
RUVWRSHGLH
SHGLDWULFD

VWHUDSLD FKLUXUJLFDOD D HGHPXOXL GXU VL
VHURPXOXL SRVWANUDXPDWLF

FKLUXUJLH JHQHUDOD
FKLUXUJLH SODVWL.FD
HWHW.FD VL
PLFURFKLUXUJLH
UHFRQVWUXFWLYD
RUWRSHGLH VL
WUDXPDWRORJLH
RUWRSHGLH
SHGLDWULFD
FKLUXUJLH
SHGLDWULFD

VWHUDSLD FKLUXUJLFDOD D | OHERSDW.LORU
YDULFRDVH VXSHUI LFLDOH UXSWKUD SDFKHW
YDULFRV

FKLUXUJLH JHQHUDOD
FKLUXUJLH
YDVFXODUD
FKLUXUJLH SODVWLFD
HVWHWL.FD VL
PLFURFKLUXUJLH
UHFRQVWUXFWLYD
FKLUXUJLH
SHGLDWULFD VL
RUWRSHGLH
SHGLDWULFD

WHUDSLD FKLUXUJLFDOD D JUDQXORPXOXL
RPELOLFDO

FKLUXUJLH JHQHUDCD
FKLUXUJLH SODVWLFD




HVWHWL.FD VL
PLFURFKLUXUJLH
UHFRQVWUXFWLYD
FKLUXUJLH
SHGLDWULFD

WHUDSLD FKLUXUJLFDOD D VXSXUDW.LORU
SRVWRSHUDWRUL L

FKLUXUJLH JHQHUDCD
FKLUXUJLH SODVWLFD
HVWHW.FD VL
PLFURFKLUXUJLH
UHFROVWUXFWL YD
RUWRSHGLH VL
WUDXPDWRORJLH
REVWHWULFD
JLQHFRORILH
FKLUXUJLH WRUDFLFD
FKLUXUJLH
FDUGLRYDVFXODUD
QHXURFKLUXUJLH
XURORJLH FKLUXUJLH
SHGLDWULFD VL

RUWRSHGLH
SHGLDWULFD
VWUDWDPHQWKO SODJLORU VSHFL DOLWDWL
FKLUXUJ LFDOH
WHUDSLD FKLUXUJLFDOD D | LPR] HL XURORJLH FKLUXUJLH
GHFDORWDUHD  GHEUL GDUHD SHGLDWULFD
FKLUXUJLH JHQHUDOD
WUDWDPHQW SRVWRSHUDWRU DO SODJLORU REVWHWUL FD

DEGRPLQDOH DO LQWHUYHQALLORU FKLUXUJLFDOH
GXSD FH] DULDQD VDUFLQD H[ WUDXWHULQD
RSHUDWD KLVMHUHFWRPLH  HQGRPHWULR] D

JLOHFRORILH
FKLUXUJLH JHQHUDOD

H WUDFWLH GLVSR] LW.Y LQAUDXWHULQ

REVWHWULFD
JLQHFRORILH

) 3URFHGXUL WHUDSHXW.FH WJDWDPHQWH
FKLUXUILFDOH FRPSOH H SXQFWDM SXQFVH

WUDWDPHQUWKO FKLUXUJLFDO DO XQRU DI HFWLXQL
DOH DQH[ HORU JOREXOXL RFXODU VDOD] LRQ
WKPRUL EHQLJQH FDUH QX QHFHVLWD SODVWLL
LOMQVH FKLVW FROMXQFW.YDO FKLVW DO
SOHRDSHL RUVHOHW | OHJPRQ DEFHV

[ DQAHODVPH

Rl WDOPRORJLH

WUDWDPHQW FX ODVHU DO SROXOXL DQWHULRU
SROXOXL SRVWHULRU

RI WDOPRORJLH

WUDWDPHQW FKLUXUJLFDO 25/ FROHFW.H VHSW
| OHJPRQ SHULDPLJGDOLDQ | XUXQFXO FDL
DHULHQH H[ VHUQH | XUXQFXO YHVWLEXO QD] DO
RWKHPDWRP

25/

H WUDJHUH | LEURVFRSLFD GH FRUSL WWDLQL | 25/

GLQ FDLOH UHVSLUDWRULL VXSHULRDUH

PDQHYUH GH PLFD FKLUXUJLH SHQWUX DEFHV REVWHWUL FD

VL VDX FKLVW YDJLQDO VDX EDUMKROLQ FX JLQHFRORILH

PDUVXSLDOL] DUH SROLSL YHJHWDW.L YXOYD

YDILQ FRO

FDXWHUL] DUH GH FRO XWHULQ REVWHWUL FD
JLQHFRORILH

GLDWHUPRFRDJ XODUHD FROXOXL XWHULQ REVWHWUL FD
JLQHFRORILH

HOHFWURFKL UXUJ LD HOHFWURFDXWHUL ] DUHD GHUPDWRYHQHURORJ L H

WKPRULORU FXVDQDWH OH] LXCH

FKLUXUJLH JHQHUDOD
FKLUXUJLH SODVW.FD
HVWHWLFD VL
PLFURFKLUXUJLH
UHFRQVWUXFWLYD
REVWHWUL FD
JLOHFRORILH VL
XURORILH

WHUDSLD FKLUXUJLFDOD FRPSOH[ D D
SDQDULWLXOXL RVRV  DUW.FXODU WHOQRVLQRYDO

FKLUXUJLH JHQHUDOD

VWHUDSLD FKLUXUJLFDOD D | OHJPRDQHORU VSHFL DOLV\DWL
FKLUXUJ LFDOH
VWHUDSLD FKLUXUJLFDOD D KHPDWRPXOXL VSHFL DOLV\DWL
FKLUXUJLFDOH

GLODWDWLD VWULFWKULL XUHWUDCOH

XURORIJLH  FKLUXUJLH
JHQHUDOD

FULRFRDJXODUHD FULRDSOLFDW.D
VWUDQVVFOHUDOD

RI WDOPRORJLH

WUDWDPHQW WKPRUL  H[ XOFHUDWH
VXSUDLQ HFWDWH

PHGLFL FX DWAMDW
GH LQIULM_UL




SDOLDW.YH
FKLUXUJLH JHQHUDOD

LQIULM.UH FRPSOLFDW.L VWMRPH | LVWWKOH

WXKPRUDCH

PHGLFL FX DWHVVDW
GH LQIULM.UL
SDOLDWLYH
FKLUXUJLH JHQHUDOD

WUDWDPHQWKO OLPI HGHPXOXL

PHGLFL FX DWAVWDW
GH LQIULM_UL

SDOLDW.YH
H[ WUDJHUHD HQGRVFRSLFD D VWHQWXKOXL XURORJLH
XUHWHUDO SULQ XUHWURFLVWMRVFRSLH | OH[ LELOD
PRQWDUHD VFKLPEDUHD FDWHWHUXOXL XUHWUR XURORJLH

YH] LFDO FLVWARVWRPLHL QHI URVWRPLHL

LQYWALODUHD GH VROXWLL PHGLFDPHQARDVH LQ
YH] LFD XULQDUD SULQ FDWHWHUL] DUH WHPSRUDUL

XURORJLH RQFRORIJLH

, PXQRWHUDSLD VSHFLI LFD FX YDFFLQXUL
DOHUJHQLFH VWMDQGDUGL] DWH FX DGPLQLVWJDUH
VXEFXWDQDVD

DOHUJRORJLH VL
LPXQRORILH FOLQLFD

*  3URFHGXUL WHUDSHXW.FH WUDWDPHQWH
PHGLFDOH VLPSOH SXQFWDM  SXQFWH

DHURVROL VHGLQWD PD[LP  VHGLQWH

DOHUJRORILH VL
LPXQRORILH FOLQLFD
SQHXPRORILH
SHGLDWJLH 25/
PHGLFLQD I L] LFD VL
GH UHDEL OLWDUH
PHGLFL FX DWHVWDW
GH LQIULM_UL

SDOLDW._YH
VRDOHWD DXULFXODUD XQLODWHUDO —GRXD 25/
SURFHGXUL
DGPLQLVMUDUH \WUDWDPHQW SULQ LQVHFWDUHD VRDWH
SDUALORU PRL  LQWUDPXVFXODU LQWUDGHUPLF | VSHFLDOLWDW.OH

VL VXEFXWDQDW

FOLQLFH LQFOXVLY
PHGLFL FX DWAVWDW
GH LQIULM_UL
SDOLDWL_YH

HGXFDW.H WHUDSHXW.FD VL QXWJLW.RQDOD D
SDFLHQWKOXL FX GLDEHW ] DKDUDW

GLDEHW | DKDUDW
QMWMULW.H VL EROL GH
QXMWULWLH

+  3URFHGXUL WHUDSHXW.FH WJDWDPHQWH
PHGLFDOH GH FRPSOH LWDWH PHGLH  SXQFWDM
SXQFWH

| RMRFKLPLRWHUDSLH 89% FX R[ RUDOHQ ORFDOL GHUPDWRYHQHURORJLH

VDX JHQHUDOD VHGLQAD PD[ LP

VHGLQWH VDSWDPDQD

| RVRFKLPLRWHUDSLH  899% FX VSHFWUX GHUPDWRYHQHURORJ LH

LQIXVW VHGLQAD PD[ LP

VHGLQWH VDSWDPDQD

PH RAHUDSLD  LQVHFWDUH WHUDSHXW.FD QHXURORJLH

SDUDYHUWHEUDOD VL SHUL DUWLFXODUD QHXURORJLH
SHGLDWULFD
GHUPDWRYHQHURORJ LH
UHXPDWRORJ LH
JHULDWULH VL
JHURQWRORJ LH

PHGLFLQD I L] LFD VL
GH UHDEL OLWDUH
PHGLFL FX DWAVMDW
GH LQIULM_UL

SDOL DW.YH

SUREH GH UHSR] LWL.RQDUH YHVW.EXODUD

25/  QHXURORILH
QHXURORJLH
SHGLDWULFD

LPXQRWHUDSLH VSHFLI LFD FX YDFFLQXUL
DOHUJHQLFH VWDQGDUGL] DWH

DOHUJRORJLH VL
LPXQRORILH FOLQLFD

DGPLQLVMUDUH WWUDWDPHQW SULQ SXQFWLH
L QAUDYHQRDVD

VRDWH

VSHFL DOLVDWLOH
FOLQLFH LQFOXVLY
PHGLFL FX DWHWDW
GH LQIULM_UL
SDOLDW.YH

LQ LOAUDW.L QHUYRDVH UHJLRQDOH

DOQHVWH] LH VL
VWHUDSLH LQWHQVLYD

RI WDOPRORJLH 25/
FKLUXUJLH JHQHUDOD
RUWRSHGLH VL
WUDXPDWRORJLH
RUWRSHGLH




SHGLDWULFD
REVWHWUL FD
JLQHFRORILH
FKLUXUJLH SODVWLFD
HVWHWL.FD VL
PLFURFKLUXUJLH
UHFRQVWUXFWLYD
QHXURFKLUXUJLH
FKLUXUJLH
FDUGLRYDVFXODUD
PHGLFLQD I L] LFD VL
GH UHDEL OLWDUH
FKLUXUJLH RUDOD VL
PD[ LOR | DFLDOD

LQVWDODUH GLVSR] LW.Y GH DGPLQLVWIUDUH D
DQDQAJH] LHL FRQAMURODWD GH SDFLHQW

DOHVWH] LH VL
WHUDSLH LQAHQULYD
PHGLFL FX DWHVWDW
GH LQIULMLUL
SDOLDW.YH

,  3URFHGXUL WHUDSHXWLFH WJDWDPHQWH
PHGLFDOH FRPSOH[H SXQFWDM SXQFVWH

SXQFW.L VL LQ LOAUDW.L LQWIDDUW.FXODUH

RUWRSHGLH VL
WUDXPDWRORJLH
RUWRSHGLH
SHGLDWULFD
UHXPDWRORJ LH
JHULDWULH VL
JHURQWRORJLH
PHGLFLQD | L] LFD VL
GH UHDEL OLWDUH
UHXPDWRORJ LH

LQUWLODW.D XVWHURWKEDUD WHUDSHXWLFD

REVWHWUL FD
JLOHFRORILH

EORFDVH FKLPLFH SHQWUX VSDWWLFLWDWH
WR[ LQD ERWKOLQLFD

RUWRSHGLH VL
WUDXPDWRORJ LH
RUWRSHGLH
SHGLDWULFD
UHXPDWRORJ LH
QHXURORILH
QHXURORJLH
SHGLDWULFD
PHGLFLQD I L] LFD VL
GH UHDELOLWDUH

HYDOXDUH | XQFWLRQDOD LOQVWUXPHQWDOD FX
GLVSR] LW.YH PHFDWURQLFH VL VDX VHQ RUL
LOHUWLDOL DFWKDWRUL  HWF

PHGLFLQD I L] LFD VL
GH UHDEL OLWDUH

VWUDWDPHQW LQWUDDUW.FXODU FX SODVPD
LPERIDWWD FX WURPERFLWH 353

PHGLFLQD I L] LFD VL
GH UHDEL OLWDUH

- 7TUDWDPHQMH RUMRSHGLFH PHGLFDOH SXQFWDM
SXQFWH

VUDVWDPHQWKO RUMRSHGLF DO OX[ DWLHL
HOWRUVHL VDX | UDFWKULL DQWHEUDWKOXL
SXPQXOXL JOH] QHL RDVHORU FDUSLHQH
PHWDFDUSLHQH = WDUVLHQH ~ PHWDWDUVL HQH
| DODQIH

RUWRSHGLH VL
WUDXPDWRORJ LH
RUWRSHGLH
SHGLDWULFD
FKLUXUJLH JHQHUDOD

WUDWDPHQWKO RUMRSHGLF DO HQWRUVHL VDX

OX[ DALHL SDWHOHL XPDUXOXL  GLVMXQFWLH
DFURPLRFODYLFXODUD  WUDWDPHQWKO | UDFWKUL L
JDPEHL FRDVWHORU FODYLFXOHL

KXPHUXVXOXL ~VFDSXOHL — UXSWKULL
WHQGRDQHORU PDUL  DFKLOLDQ ELFLSLWDO
FYDGULFLSLWDO  LQVWDELOLWDWH DFXWD GH
JHOXQFKL  UXSWKUD PXVFXODUD

RUWRSHGLH VL
WUDXPDWRORJLH
RUWRSHGLH
SHGLDWULFD
FKLUXUJLH JHQHUDOD

WUDWDPHQWKO RUWRSHGLF DO | UDFWKULL

| HPXUXOXL OX[ DWLHL  HQWRUVHL GH JHQXQFKL
| UDFWKULL GH JDPED FX DSDUDW FUXURSHGLRV
WUDWDPHQWKO VFROLR] HL  FLI R] HL
VSRQGLOROLVWH] LVXOXL  UXSWKULL PXVFXODUH

RUWRSHGLH VL
WUDXPDWRORJLH
RUWRSHGLH
SHGLDWULFD
FKLUXUJLH JHQHUDOD

WUDWDPHQW LQ GLVSOD] LD OX][ DQAD D VROGXOXL
LQ SULPHOH  OXQL GH YLDWD

RUWRSHGLH VL
WUDXPDWRORJLH
RUWRSHGLH
SHGLDWULFD
FKLUXUJLH
SHGLDWULFD

WUDVWDPHQWKO SLFLRUXOXL VWUDPE FRQJIHQLWDO
LQ SULPHOH OXQL GH YLDWD

RUWRSHGLH VL
WUDXPDWRORJLH
RUWRSHGLH
SHGLDWULFD
FKLUXUJLH
SHGLDWULFD




WUDWDPHQWKO OD FRSLL FX JHQX YDQIXP JHQX | RUANRSHGLH VL

YDUXP SLFLRU SODW YDQJ WUDXPDWRORJ LH
RUWRSHGLH
SHGLDWULFD
FKLUXUJLH
SHGLDWULFD

WUDWDPHQWKO | UDFWKULL DPLHOLFH | DUD RUWRSHGLH VL

GHSODVDUH D FRORDQHL  YHUWHEUDOH WUDXPDWRORJ LH
RUWRSHGLH
SHGLDWILFD
FKLUXUJLH JHQHUDOD

7HUDSLL SVLKLDWILFH SXQFVDM
SXQFVH

FRQVLOLHUH SVLKLDWULFD QHVSHFLI LFD
LQGLYLGXDCD VL | DPLOLDOD

SVLKRWHUDSLH GH JUXS SVLKR]H WXOEXUDUL
REVHVLY FRPSXOVLYH WXOEXUDUL | RELFH
WKOEXUDUL CGH DQJ LHMDWH GLVWLPLL DGLFW.L

SVLKRWHUDSLH LQGLYLGXDOD SVLKR] H
WKOEXUDUL REVHVLY FRPSXOVLYH WKOEXUDUL

| RELFH WXOEXUDUL GH DQ LHWDWH GLVWLPLL
DGLFWLL WKOEXUDUL GLQ VSHFWUXO DXW.VW

| | WHUDSLD FRIQLW.Y FRPSRUMDPHQWDOD | |

/ 7HUDSLL GH JHQHW.FD PHGLFDCD
SXQFVDM  SXQFWH

| | 61 DW JHQHW F | |
BBBBBBBBBBB
6H GHFRQWHD] D SHQWUX XQ SDFLHQW R GDWD OD  OXQL LQ FD] XO LQ FDUH QX VXQW LGHQWLI LFDWH OH LXQL VH
GHFRQWHD] D SHQWUX XQ SDFLHQW R GDWD SH OXQD LQ FD] XO LQ FDUH DX | RVW LGHQWLI LFDWH OHJ LXQL VXVSHFWH
7HUDSLLOH SVLKLDWULFH SRW | L DFRUGDWH VL OD GLWADQWD SULQ RULFH PLMORDFH GH FRPXQLFDUH 7HUDSLLOH

SVLKLDWULFH DFRUGDWH OD GLVWDQWD VH DFRUGD VL VH GHFRQAHD] D FRQI RUP UHJ OHPHQWDULORU OHJDOH LQ YLJRDUH
DSOLFDELOH VHUYLFLLORU GLDJQRVWLFH VL WHUDSHXW.FH DFRUGDWH OD FDELQHW
OHGLFLL GH VSHFLDOLWDWH GLQ DPEXODWRULXO FOLQLF YRU FRQVHPQD WHUDSLLOH SVLKLDWULFH DFRUGDWH OD GLVWDQWD LQ
I LVD SDFLHQAKOXL FX LQGLFDUHD PLMORFXOXL GH FRPXQLFDUH XW.OL] DW VL D LQAHUYDOXOXL RUDU LQ FDUH DFHVWHD DX
| RVW HI HFWKDWH

3RW | L DFRUGDWH QXPDL GH FDWUH PHGLFLL GH VSHFLDOLWDWH FX VSHFLDOLWDWHD FOLQLFD SVLKLDWULH SVLKLDWILH
SHGLDWULFD FHUWLI LFDW. FRQI RUP  SUHYHGHULORU OHJDOH LQ YLJRDUH

6! DWKO JHQHW.F SRDWH | L DFRUGDW VL OD GLVWDQWD SULQ RULFH PLMORDFH GH FRPXQLFDUH

61 DWKO JHQHWLF | XUQL] DW OD GLVWDQAD VH DFRUGD VL VH GHFRQWHD] D FRQI RUP UHJOHPHQADULORU OHJDOH LQ YLJRDUH
DSOLFDELOH VHUYLFLLORU GLDJQRVWLFH VL WHUDSHXW.FH DFRUGDWH OD FDELQHW

6HUYLFLLOH GH VDQDWDVWH FRQH[ H DFWKOXL PHGLFDO VXQW | XUQL] DWH GH SVLKRORJL LQ VSHFLDOLWDWHD SVLKRORILH
FOLQLFD FRQVLOLHUH SVLKRORJLFD SVLKRWHUDSLH VL SVLKRSHGDJRIJLH VSHFLDOD ~ ORJRSH| L VL I L] LRWHUDSHXW. VL
SRW | DFH RELHFWKO FRQAUDFWHORU LQFKHLDWH GH FDVHOH GH DVLJXUDUL GH VDQDWDWH FX PHGLFLL FDUH DFRUGD
VHUYLFLL GH LQJULMLUL SDOLDW.YH LQ DPEXODWRULX SUHFXP VL FX PHGLFLL GH VSHFLDOLWDWH FX XUPDWRDUHOH
VSHFLDOLVMDW. FOLQLFH
QHXURORJLH VL QHXURORJLH SHGLDWULFD
RVRUL QRODUL QJRORJLH
SVLKLDWULH VL SVLKLDWULH SHGLDWULFD
UHXPDWRORJ LH
RUARSHGLH VL WUDXPDWRORJLH VL RUWRSHGLH SHGLDWULFD
RQFRORJLH PHGLFDCD
GLDEHW ] DKDUDW QXWULWLH VL EROL PHWDEROLFH
KHPDWRORJLH
QHI URORJLH VL QHI URORJLH SHGLDWULFD
RQFRORJLH VL KHPDWRORJLH SHGLDWULFD
FDUGLRORJLH
SQHXPRORJLH
PHGLFLQD | L] LFD VL GH UHDELOLWDUH
JHQHW.FD PHGLFDOD
UDGL RVHUDSLH
FDUGLRORJLH SHGLDWULFD
FKLUXUJLH FDUGL RYDVFXODUD
FKLUXUJLH RUDOD VL PD[ LOR | DFLDOD
FKLUXUJLH SHGLDWULFD V HQGRFULQRORJLH
J DVAWURHQWHURORILH SHGLDWULFD W SHGLDWULH
SQHXPRORJLH SHGLDWULFD

/ LVAD VHUYLFLLORU GH VDQDWDWH FRQH[ H DFWKOXL PHGLFDO

Xs<CHVWIDVOTVOZZIMrX“"IOTMO

6HUYLFLL GH VDQDWDWH FRQH[ H DFWKOXL | 7DULI SH
PHGLFDO VHUYLFLX GH
VDQDWDWH FRQH[
DFWKOXL
PHGLFDO
SXQFWH

D 1HXURORILH VL QHXURORIJLH
SHGLDWULFD

D  VHUYLFLLOH | XUQL] DWH GH SVLKRORJ
LQ VSHFLDOLWDWHDSVLKRORILH FOLQLFD




FRQVLOLHUH SVLKRORILFD VL
SVLKRWHUDSLH

D HYDOXDUH SVLKRORJLFD FOLQLFD VL
SVLKRGLDJ QRVWLF

SXQFWH

VHGLQWD|

D FRQVLOLHUH SVLKRORJLFD FOLQLFD
SHQWUX FRSLL DGXOWL

SXQFWH

VHGLQWD

D SVLKRWHUDSLH SHQWUX FRSLL DGXOW

SXQFWH

VHGLOWD

D  VHUYLFLLOH | XUQL] DWH GH SVLKRORJ
LQ VSHFLDOLWDWHD SVLKRSHGDIRILH
VSHFLDOD  ORJRSHG

FRQVLOLHUH LQWHUYHQWLH GH
SVLKRSHGDJRILH VSHFLDOD ORJRSHG

SXQFWH

VHGLQUD|

D  VHUYLFLL FROH[ H I XUQL] DWH GH
| L] LRAHUDSHXW.

D NL QHWRWHUDSLH LQGL YLGXDOD

SXQFWH

VHGLQOWD

D NLOHWRWHUDSLH GH JUXS

SXQFWH

VHGLQUD|

D NLOHWRWHUDSLH SH DSDUDWH
VSHFLDOH GLVSR] LW.YH PHFDQLFH
GLVSR] LWL.YH HOHFWURPHFDQLFH

GLVSR] LWL.YH URERWL] DWH

SXQFWH

VHGLQWD

E 2WRULQRODULQIRORJLH |

E  VHUYLFLLOH | XUQL] DWH GH SVLKRORIJ
LQ VSHFLDOLWDWHD SVLKRORILH FOLQLFD
FRQVLOLHUH

SVLKRORILFD VL SVLKRWHUDSLH

E HYDOXDUH SVLKRORIJLFD FOLQLFD VL
SVLKRGLDIQRVW\LF

SXQFWH

VHGLQUD|

E FRQVLOLHUH SVLKRORIJLFD FOLQLFD

SXQFWH

VHGLQWD

E  VHUYLFLLOH | XUQL] DWH GH SVLKRORJ
LQ VSHFLDOLWDWHD SVLKRSHGDJRJLH
VSHFLDOD

ORIRSHG

E FRQVLOLHUH LQWHUYHQWLH GH
SVLKRSHGDJRILH VSHFLDOD  ORJRSHG

SXQFWH

VHGLQUD|

E H HUFLWLL SHQWUX WKOEXUDUL GH
YRUELUH VHGLQWD

SXQFWH

VHGLQUD|

F  3VLKLDWULH LQFOXVLY SVLKLDWULH
SHGLDWULFD

F VHUYLFLLOH | XUQL] DWH GH SVLKRORIJ
LQ VSHFLDOLWDWHD SVLKRORJLH FOLQLFD
FRQVLOLHUH SVLKRORILFD VL
SVLKRWHUDSLH

F HYDOXDUH SVLKRORJLFD FOLQLFD VL
SVLKRGLDJQRVW\LF

SXQFWH

VHGLQOWD

F FRQVLOLHUH SVLKRORIJLFD FOLQLFD
SHQWUX FRSLL DGXOWL

SXQFWH

VHGLQUD|

F FRQVLOLHUH SVLKRORIJLFD FOLQLFD
SHQAWUX FRSLL GLDIQRVW.FDW. FX
WKOEXUDUL GLQ VSHFWUXO DXWLVW  QXPDL
OD UHFRPDQGDUHD PHGLFXOXL FX
VSHFLDOLWDWHD SVLKLDWULH SHGLDWULFD
LW R PHWRGD SVLKRWHUDSHXWLFD
DSOLFDELOD FRSLOXOXL GLDIJQRVWLFDW FX
WKOEXUDUL GLQ VSHFWUXO DXW.VW

1IRWD SDQD OD LQAUDUHD LQ YLJRDUH D
1RUPHORU WHKQLFH GH UHDOL] DUH D
3URJUDPHORU FXUDWLYH GH VI

UHVSHFWLY D 6XESURJUDPXOXL QDW.RQDO GH
LQAHUYHQWLL VSHFLDOL] DWH DFRUGDWH
SHUVRDQHORU GLDIQRVWLFDWH FX 76%

SXQFWH

VHGLQWD

F SVLKRWHUDSLD FRSLOXOXL VL

| DPLOLHL SHQWX FRSLL QXPDL OD
UHFRPDQGDUHD

PHGLFXOXL FX VSHFLDOLWDWHD SVLKLDWULH
SHGLDWULFD

SXQFWH

VHGLQUD|

F SVLKRWHUDSLH SHQWUX FRSLL DGXOW
1IRWD SHQWUX FRSLL VH GHFRQWHD] D
QXPDL SHQWIX DOWH DI HFWLXQL GHFDW 76$

SXQFWH

VHGLQOWD

F VHUYLFLLOH | XUQL] DWH GH SVLKRORJ
LQ VSHFLDOLWDWHD SVLKRSHGDJRIJLH
VSHFLDOD  ORJIRSHG

SXQFWH

VHGLQUD|




FRQVLOLHUH LQWHUYHQALH GH
SVLKRSHGDJRILH VSHFLDOD  ORJRSHG

F 6HUYLFLL | XUQL] DWH GH

I L] LRAHUDSHXW

QXPDL OD UHFRPDQGDUHD PHGLFXOXL FX
VSHFLDOLWDWHD SVLKLDWULH SHGLDWULFD
SHQAWUX FRSLOXO GLDIJQRVWL.FDW FX
WKOEXUDUL GLQ VSHFWUXO DXWLVW LQ
FRQGLW.LOH SUHYD] XWH OD SXQFWXO

F NLOHWRWHUDSLH L QGL YL GXDOD

SXQFWH

VHGLQUD|

F NLOQHWRWHUDSLH GH JUXS

SXQFWH

VHGLQUD|

F NL QHWRWHUDSLH SH DSDUDWH

VSHFLDOH GLVSR] LW.YH PHFDQLFH
GLVSR] LW.YH HOHFWURPHFDQLFH
GLVSR] LWL.YH URERW.] DWH

SXQFWH

VHGLQUD|

G 5HXPDWRORJLH |

G  6HUYLFLL | XUQL] DWH GH SVLKRORJ LQ
VSHFLDOLWDWHD SVLKRORIJLH FOLQLFD
FRQVLOLHUH SVLKRORIJLFD VL SVLKRWHUDSLH
SHQWX FRSLL FX DI HFWLXQL UHXPDW.FH

G HYDOXDUH SVLKRORJLFD FOLQLFD VL
SVLKRGLDIJQRVW\LF

SXQFWH

VHGLQUD|

G FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH

VHGLQUD|

G  6HUYLFLL | XUQL] DWH CH
I L] LRAHUDSHXW

G NLOHWRWHUDSLH LQGLYLGXDOD

SXQFWH

VHGLQWD

G NLOHWRWHUDSLH GH JUXS

SXQFWH

VHGLQOWD

G NLOQHWRWHUDSLH SH DSDUDWH
VSHFLDOH GLVSR] LW.YH PHFDQLFH
GLVSR] LW.YH HOHFWURPHFDQLFH
GLVSR] LW.YH URERW.] DVH

SXQFWH

VHGLQUD|

H 2UWRSHGLH VL WUDXPDWRORJLH VL
RUMRSHGLH SHGLDWULFD

6HUYLFLL | XUQL] DWH GH | L] LRAHUDSHXW |

H NL QHWRWHUDSLH LQGL YLGXDOD

SXQFWH

VHGLQOWD

H NLOHWRWHUDSLH GH JUXS

SXQFWH

VHGLQUD|

H NLOHWRWHUDSLH SH DSDUDWH VSHFLDOH
GLVSR] LW.YH PHFDQLFH GLVSR] LW.YH
HOHFWURPHFDQLFH  GLVSR] LWL YH

URERWL] DWH

SXQFWH

VHGLQWD

|  2QFRORILH PHGLFDOD |

| 6HUYLFLLOH | XUQL] DWH GH SVLKRORIJ
LQ VSHFLDOLWDWHD SVLKRORJLH FOLQLFD
FRQVLOLHUH SVLKRORJLFD VL SVLKRWHUDSLH
SHQAUX FRSLL VL DGXOAL FX DI HFWLXQL
RQFRORJLFH

| HYDOXDUH SVLKRORIJLFD FOLQLFD VL
SVLKRGLDJQRVW\LF

SXQFWH

VHGLQUD|

| FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH

VHGLQUD|

| 6HUYLFLL | XUQL] DWH GH
| L] LRAHUDSHXW PDVDMXO OLPI HGHPXOXL

SXQFWH

VHGLQWD

J ' LDEHW ] DKDUDW QXWULW.H VL ERCL
PHWDEROLFH

6HUYLFLLOH | XUQL] DWH GH SVLKRORJ LQ
VSHFLDOLVWDWHD SVLKRORIJLH FOLQLFD
FRQVLOLHUH SVLKRORIJLFD VL SVLKRWHUDSLH
SHQWUX FRSLL VL DGXOW FX GLDIQRVWLF
FRQ LUPDW GH GLDEHW ] DKDUDW

J HYDOXDUH SVLKRORIJLFD FOLQLFD VL
SVLKRGLDI QRVWLF

SXQFWH

VHGLQUD|

J FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH

VHGLQWD

K +HPDWRORJLH |

6HUYLFLLOH | XUQL] DWH GH SVLKRORJ LQ
VSHFLDOLVWDWHD SVLKRORJLH FOLQLFD
FRQVLOLHUH SVLKRORIJLFD VL SVLKRWHUDSLH

SXQFWH

VHGLQUD|




SHQWUX FRSLL VL DGXOW FX DI HFWLXQL
RQFRORIJLFH

K HYDOXDUH SVLKRORILFD FOLQLFD VL
SVLKRGLDJ QRVWLF

SXQFWH VHGLQWD

K FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH

VHGLQWD

L 1H URORJLH VL QHI URORJLH
SHGLDWULFD

6HUYLFLLOH | XUQL] DWH GH SVLKRORJ LQ
VSHFLDOLWDWHD SVLKRORILH FOLQLFD

FRQVLOLHUH SVLKRORJLFD VL SVLKRWHUDSLH
SHQAMUX FRSLL VL DGXOAL FX LQUXI LFLHQWI
UHQDOD FURQLFD  GLDOL] D

L HYDOXDUH SVLKRORIJLFD FOLQLFD VL
SVLKRGLDJ QRVWLF

SXQFWH

VHGLQWD|

L FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH

VHGLQWD

M 2QFRORJLH VL KHPDWRORJLH
SHGLDWULFD

6HUYLFLLOH | XUQL] DWH GH SVLKRORJ LQ
VSHFLDOLWDWHD SVLKRORILH FOLQLFD
FRQVLOLHUH SVLKRORJLFD VL
SVLKRWHUDSLH FRQVLOLHUH SVLKRORILFD
FOLQLFD SHQWUX FRSLL FX DI HFWLXQL
RQFRORJLFH

M HYDOXDUH SVLKRORJLFD FOLQLFD VL
SVLKRGLDJQRVW\LF

SXQFWH

VHGLQWD

M FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH

VHGLQUD|

| N &DUGLRORJLH |

N  BHUYLFLL | XUQL] DWH GH SVLKRORJ LQ
VSHFLDOLWDWHD SVLKRORILH FOLQLFD
FRQVLOLHUH SVLKRORJLFD VL SVLKRWHUDSLH
SHQAUX SDFLHQW. FX DI HFWLXQL SRVW

LQ HFWLH &RYLG VDX DJUDYDUL SRVW
LQ HFW.H &RYLG

N HYDOXDUH SVLKRORJLFD FOLQLFD VL
SVLKRGLDJQRVW\LF

SXQFWH

VHGLQWD

N FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH

VHGLQUD|

N 6HUYLFLL SHQWUX SDFLHQW. FX
DI HFWLXQL SRVW LQI HFWLH &RYLG VDX
DJUDYDUL SRVW LQI HFWLH &RYLG
| XUQL] DWH GH | L] LRWHUDSHXW

N NL QHWRWHUDSLH LQGL YLGXDOD

SXQFWH

VHGLQUD|

N NLOHWRWHUDSLH GH JUXS

SXQFWH

VHGLQUD|

N NLQHWRWHUDSLH SH DSDUDWH
VSHFLDOH GLVSR] LW.YH PHFDQLFH
GLVSR] LW.YH HOHFWURPHFDQLFH
GLVSR] LW.YH URERW.] DVH

SXQFWH

VHGLQWD

O 3QHXPRORILH |

O 6HUYLFLL SHQWUX SDFLHQAL FX
DI HFWLXQL SRVW LQI HFWL.H &RYLG VDX
DJUDYDUL SRVW LQI HFWL.H &RYLG
| XUQL] DWH GH SVLKRORJ LQ VSHFLDOLWDWH]
SVLKRORIJLH FOLQLFD FRQVLOLHUH
SVLKRORIJLFD VL SVLKRWHUDSLH

(0] HYDOXDUH SVLKRORJLFD FOLQLFD VL
SVLKRGLDJ QRVWLF

SXQFWH

VHGLQUD|

O FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH

VHGLQWD

O  6HUYLFLL SHQWUX SDFLHQW. FX
DI HFWLXQL SRVW LQI HFWL.H &RYLG VDX
DJUDYDUL SRVW LQI HFWLH &RYLG
| XUQL] DWH GH | L] LRWHUDSHXW

O NLQHWRWHUDSLH LQGL YLGXDOD

SXQFWH

VHGLQUD|

O NLOHWRWHUDSLH GH JUXS

SXQFWH

VHGL QWD

(6] NL QHWRWHUDSLH SH DSDUDWH
VSHFLDOH GLVSR] LW.YH PHFDQLFH
GLVSR] LWL.YH HOHFWURPHFDQLFH
GLVSR] LWLYH URERW.] DWH

SXQFWH

VHGLQUD|

| P OHGLFLQD I L] LFD VL GH UHDELOLWDUH |




P VHUYLFLLOH | XUQL] DWH GH SVLKRORJ
LQ VSHFLDOLWDWHD SVLKRORJLH FOLQLFD
FRQVLOLHUH SVLKRORILFD VL
SVLKRWHUDSLH

P HYDOXDUH SVLKRORIJLFD FOLQLFD VLU
SVLKRGLDJ QRVWLF

SXQFWH

VHGLQUD|

P FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH

VHGLQUD|

P VHUYLFLLOH | XUQL] DWH GH SVLKRORJ
LQ VSHFLDOLWDWHD SVLKRSHGDJRIJLH
VSHFLDOD

ORJRSHG

P FRQVLOLHUH LQWHUYHQALH GH
SVLKRSHGDJRILH VSHFLDOD ~ ORJRSHG

SXQFWH

VHGLQWD|

P H[ HUFLWLL SHQAUX WKOEXUDUL GH
YRUELUH VHGLQWD

SXQFWH

VHGLQWD

P 6HUYLFLL | XUQL] DWH GH
| L] LRAHUDSHXW

P NLQHWRWHUDSLH LQGL YLGXDOD

SXQFWH

VHGLQOWD

P NLOQHWRWHUDSLH GH JUXS

SXQFWH

VHGLQUD|

P NLOHWRWHUDSLH SH DSDUDWH
VSHFLDOH GLVSR] LW.YH PHFDQLFH
GLVSR] LW.YH HOHFWURPHFDQLFH
GLVSR] LWL.YH URERWL] DWH

SXQFWH

VHGLQWD

P PDVDMXO OLPI HGHPXOXL

SXQFWH

VHGLQUD|

Q , QULM.UL SDOLDW.YH |

Q  VHUYLFLLOH | XUQL] DWH GH SVLKRORJ
LQ VSHFLDOLWDWHD SVLKRORJLH FOLQLFD
FRQVLOLHUH SVLKRORJLFD VL
SVLKRWHUDSLH

Q HYDOXDUH SVLKRORJLFD FOLQLFD VU
SVLKRGLDJQRVW\LF

SXQFWH

VHGLQWD

Q FRQVLOLHUH SVLKRORJLFD FOLQLFD
SHQAUX FRSLL DGXOWL

SXQFWH

VHGLQUD|

Q SVLKRWHUDSLH SHQWUX
FRSLL DGXOWL

SXQFWH

VHGLQUD|

Q VHUYLFLLOH | XUQL] DWH GH SVLKRORJ
LQ VSHFLDOLWDWHD SVLKRSHGDIRJILH
VSHFLDOD  ORJRSHG

FRQVLOLHUH LQWHUYHQWLH GH
SVLKRSHGDIJRILH VSHFLDOD ~ ORJRSHG

SXQFWH

VHGLQUD|

Q  VHUYLFLL FRQH H I XUQL] DWH GH
| L] LRAHUDSHXW

Q NLOHWRWHUDSLH L QGL YL GXDOD

SXQFWH

VHGLQUD|

Q NLOQHWRWHUDSLH GH JUXS

SXQFWH

VHGLQUD|

Q NL QHWRWHUDSLH SH DSDUDWH
VSHFLDOH GLVSR] LW.YH
PHFDQLFH GLVSR] LW.YH
HOHFWURPHFDQLFH GLVSR] LWL.YH URERW.] DVH

SXQFWH

VHGLQUD|

Q PDVDMXO OLPI HGHPXOXL

SXQFWH

VHGLQUD|

R *HQHW.FD PHGLFDOD |

BHUYLFLLOH SHQWUX FRSLL FX DI HFWLXQL
JHOHWLFH | XUQL] DWH GH SVLKRORJ LQ
VSHFLDOLWDWHD SVLKRORILH FOLQLFD
FRQVLOLHUH SVLKRORJLFD VL
SVLKRWHUDSLH ~ SHQAUX DI HFW.XQLOH
SHQAMUX FDUH VH DSUHFLD] D FRQVLOLHUHD
SVLKRORILFD FD | LLQG DEVROXW QHFHVDUD
SHQAMUX FRQGXLWD WHUDSHXWLFD

R HYDOXDUH SVLKRORIJLFD FOLQLFD VL
SVLKRGLDJQRVW\LF

SXQFWH

VHGLQUD|

R FRQVLOLHUH SVLKRORILFD FOLQLFD

SXQFWH

VHGLQUD|

S 5DGLRWHUDSLH |

6HUYLFLLOH SHQWJX FRSLL VL DGXOW. FX
DI HFWLXQL RQFRORILFH | XUQL] DWH GH
SVLKRORJ LQ VSHFLDOLWDWHD SVLKRORILH
FOLQLFD FRQVLOLHUH SVLKRORILFD VL
SVLKRWHUDSLH ~ SHQAUX DI HFW.XQLOH




SHQWUX FDUH VH DSUHFLD] D FRQVLOLHUHD
SVLKRORILFD FD | LLQG DEVROXW QHFHVDUD
SHQWUX FRQGXLWD WHUDSHXWLFD

S HYDOXDUH SVLKRORJLFD FOLQLFD VL
SVLKRGLDJQRVW\LF

SXQFWH VHGL QWD

S FRQVLOLHUH SVLKRORIJLFD FOLQLFD

SXQFWH VHGLQWD

T &DUGLRORJLH SHGLDWULFD |

6HUYLFLL | XUQL] DWH GH SVLKRORJ LQ
VSHFLDOLVWDWHD SVLKRORIJLH FOLQLFD
FRQVLOLHUH SVLKRORILFD VL
SVLKRWHUDSLH  SHQWUX DI HFWL XQLOH
SHQWUX FDUH VH DSUHFLD] D FRQVLOLHUHD
SVLKRORILFD FD | LLQG DEVROXW QHFHVDUD
SHQAWUX FRQGXLWD WHUDSHXWL.FD

T HYDOXDUH SVLKRORIJLFD FOLQLFD VL
SVLKRGLDJ QRVWLF

SXQFWH VHGLQWD

T FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH VHGLOWD|

U  &KLUXUJLH FDUGLRYDVFXODUD |

BHUYLFLL SHQWUX FRSLL FX PDOl RUPDW.L
FRQIHQLWDOH DOH VLVMHPXOXL FLUFXODWRU
VDX FX DI HFWLXQL GREDQGLWH FX

UH] ROYDUH FKLUXUJLFDOD FDUGLRYDVFXODUI
VSUH H[ HPSOX HQGRFDUGLWH
WUDXPDW.VPH FDUGLRYDVFXODUH HWF
| XUQL] DWH GH SVLKRORJ LQ VSHFLDOLWDWHI]
SVLKRORILH FOLQLFD FRQVLOLHUH
SVLKRORILFD VL SVLKRWHUDSLH SHQWUX
FDUH VH DSUHFLD] D FRQVLOLHUHD
SVLKRORILFD FD | LLQG DEVROXW QHFHVDUD
SHOWUX FRQGXLWD WHUDSHXW.FD

U HYDOXDUH SVLKRORILFD FOLQLFD VL
SVLKRGLDJ QRVWLF

SXQFWH VHGLQWD

U FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH VHGLOWD|

V  &KLUXUJLH RUDOD VL PD[ LOR | DFLDOD |

6HUYLFLL | XUQL] DWH GH SVLKRORJ LQ
VSHFLDOLVWDWHD SVLKRORJLH FOLQLFD
FRQVLOLHUH SVLKRORILFD VL
SVLKRWHUDSLH  SHQWUX DI HFWLXQL SHQWUX
FDUH VH DSUHFLD] D FRQVLOLHUHD

SXQFWH
VHGLQWD

SVLKRORIJLFD FD | LLQG DEVROXW QHFHVDUD
SHQAWUX FRQGXLWD WHUDSHXWLFD
FRQVLOLHUH

SVLKRORJLFD FOLQLFD SHQWUX FRSLL

\Y HYDOXDUH SVLKRORIJLFD FOLQLFD VL
SVLKRGLDJ QRVWLF

SXQFWH VHGLQWD

\% FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH VHGLQWD

V  FKLUXUJLH SHGLDWULFD |

V  BHUYLFLL | XUQL] DWH GH SVLKRORJ LQ
VSHFLDOLWDWHD SVLKRORILH FOLQLFD
FRQVLOLHUH SVLKRORJLFD VL
SVLKRWHUDSLH SHQWUX FRSLL FX
XUPDWRDUHOH DI HFWLXQL SHQWUX FDUH VH
DSUHFLD] D FRQVLOLHUHD SVLKRORILFD FD
| LLQG DEVROXW QHFHVDUD SHQAUX FRQGXLWI
WHUDSHXW.FD

$EX] IL]LF HPRALRQDO VH XDO

7UDXPDW.VPH  +HWHURDJUHVLXQL VL
$XWRDJUHVLXQL FRUSRUDOH —WHQWDWLYH
VXLFLG

$| HFWLXQL FURQLFH

2QFRORILFH

S8ULQDUH ([ WURI LH GH FORDFD
H VWURI LH GH YH] LFD

6WRPH XULQDUH

0DOl RUPDWLL JHQLWDOH

( SLVSDGLDV

7XOEXUDUL GH GLI HUHQWL.HUH VH[ XDOD

"LIHVALYH  %ROL LQ ODPDWRULL

+LSRVSDGLDV

L

6WRPH GLJHVWLYH

6LQGURP LOWHVWLQ VFXUW

%ROL KHSDWR ELOLR SDQFUHDW.FH
$WUH] LH GH FDL ELOLDUH

" LOOWDW.L FRQIHQLWDOH GH FDL
ELOLDUH

3DQFUHDW.WH




7UDQVSODQW UHQDO

7UDQVSODQW KHSDW.F

$1 HFWLQL FKLUXUJLFDOH DFXWH

LI LFXOADW. GH DOLPHQADW.H H[
5HI OX[ JDVWURHVRI DILDQ

7XOEXUDUL GH FRQW.QHQAD XULQDUD VL
| HFDOD

0DOl RUPDW.L FUDQLR | DFLDOH
" HYSLFDWKUD GH EX] D VL VDX SDODW

0DOl RUPDW.L FRQIHQLWDOH RUDFLFH
DEGRPLQDOH  JHQLWR XULQDUH

3DFLHQALL FX RUJDQ SHUHFKH XQLF
WHVWLFXO XQLF  RYDU XQLF  ULQLFKL
XQLF HWF

\% HYDOXDUH SVLKRORIJLFD FOLQLFD VL
SVLKRGLDJ QRVWLF SXQFWH VHGLQWD|
\Y FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH VHGLOWD|

V  VHUYLFLL FRQH[ H | XUQL] DWH GH
| L] LRAHUDSHXW

v NLOQHWRWHUDSLH LQGL YL GXDOD

SXQFWH VHGLQWD
Vi NLOHWRWHUDSLH GH JUXS

SXQFVWH VHGLQWD
V; NLOHWRWHUDSLH SH DSDUDWH

VSHFLDOH GLVSR] LW.YH
PHFDQLFH GLVSR] LW.YH
HOHFWURPHFDQLFH GLVSR] LW.YH URERW.] DWH

SXQFWH VHGLQWD

W ( QGRFULQRORJLH |

BHUYLFLL | XUQL] DWH GH SVLKROR] LQ
VSHFLDOLWDWHD SVLKRORILH FOLQLFD
FRQVLOLHUH SVLKRORJLFD VL
SVLKRWHUDSLH SHQWUX FRSLL FX
XUPDWRDUHOH DI HFWLXQL SHQWUX FDUH VH
DSUHFLD] D FRQVLOLHUHD SVLKRORILFD FD
| LLQG DEVROXW QHFHVDUD SHQAUX FRQGXLWI
VHUDSHXW.FD

7XOEXUDUL GH GH] YROWDUH VH[ XDOD

3XEHUMDWH SUHFRFH

" LVI XQFWLL WLURLGLHQH

" HI LFLHQAH VMDWKUDOH

2EH| LVWDWH

7XPRUL DOH JODQGHORU HQGRFULQH

, QUXI LFLHOWD KLSRI L] DUD

W HYDOXDUH SVLKRORJLFD FOLQLFD VL
SVLKRGLDJ QRVWLF

SXQFWH VHGLQWD

W  FRQVLOLHUH SVLKRORIJLFD FOLQLFD

SXQFWH VHGLQWD|

W * DVWJURHQMHURORILH SHGLDWULFD |

BHUYLFLL | XUQL] DWH GH SVLKRORJ LQ
VSHFLDOLWDWHD SVLKRORILH FOLQLFD
FRQVLOLHUH SVLKRORJLFD VL
SVLKRWHUDSLH SHQWUX FRSLL FX
XUPDWRDUHOH DI HFWLXQL SHQAUX FDUH VH
DSUHFLD] D FRQVLOLHUHD SVLKRORJLFD FD
| LLQG DEVROXW QHFHVDUD SHQWUX FRQGXLW]
VHUDSHXW.FD
%RDOD LQI ODPDWRULH L QWHVWLQDOD
%RDOD FHOLDFD
6LQGURPXO L QWHVML QXOXL
VEXUW , QVXI LFLHQVD LQWHVMLQDOD
$OHUJLL DOLPHQWDUH
+HSDWRSDW.L FURQLFH
3RVW WUDQVSODQW KHSDWLF
YRDOD GH UHI OX[ JDWURHVRI DJLDQ
FX | DUD HVRI DILWD
* DVALWD FURQLFD
(VRI DILVWD  J DVMWURHQWHURSDWLD
HR] LQRI LOLFD
7XOEXUDUL J DVWURL QUHVWL QDOH
| XQFWL.RQDOH VXJDU FRSLO PLF
7XOEXUDUL J DVWURL QUHVWL QDOH
| XOFW.RQDOH FRSLO DGROHVFHQW
0DOl RUPDWLL FRQIHQLWDOH GLJHVWLYH
7XOEXUDUL GH DOLPHQADWLH
3XUMDWRULL GH VWRPH

W  HYDOXDUH SVLKRORJLFD FOLQLFD VL
SVLKRGLDJQRVW\LF

SXQFWH VHGL QWD

W  FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH VHGLQWD

X 3HGLDWJLH |




BHUYLFLL | XUQL] DWH GH SVLKRORJ LQ
VSHFLDOLWDWHD SVLKRORILH FOLQLFD
FRQVLOLHUH SVLKRORJLFD VL
SVLKRWHUDSLH  SHOQAUX FRSLL FX

DI HFWLXQL SHQWUX FDUH VH DSUHFLD] D
FRQVLOLHUHD SVLKRORILFD FD | LLQG
DEVROXW QHFHVDUD SHQWUX FRQGXL\AD
WHUDSHXWLFD

X HYDOXDUH SVLKRORIJLFD FOLQLFD VL
SVLKRGLDJ QRVWLF SXQFWH VHGLQWD|

X FRQVLOLHUH SVLKRORJLFD FOLQLFD

SXQFWH VHGLQAD]
Y SQHXPRORJLH SHGLDWULFD | |

Y  BHUYLFLL | XUQL] DWH GH SVLKRORJ LQ
VSHFLDOLWDWHD SVLKRORILH FOLQLFD
FRQVLOLHUH SVLKRORJLFD VL
SVLKRWHUDSLH  SHOQAUX FRSLL FX

DI HFWLXQL SHQWUX FDUH VH DSUHFLD] D
FRQVLOLHUHD SVLKRORILFD FD | LLQG
DEVROXW QHFHVDUD SHQWUX FRQGXL\AD
WHUDSHXWLFD

Y HYDOXDUH SVLKRORJLFD FOLQLFD VL
SVLKRGLDJ QRVWLF SXQFWH VHGLQWD|

Y FRQVLOLHUH SVLKRORIJLFD FOLQLFD

SXQFWH VHGLQWD

Y  VHUYLFLL FRQH H | XUQL] DWH GH
| L] LRAHUDSHXW

Y NLOQHWRWHUDSLH L QGL YL GXDOD
SXQFWH VHGLQWD
Y NLOHWRWHUDSLH GH JUXS
SXQFVH VHGLQWD
Y NLOHWRWHUDSLH SH DSDUDWH
VSHFLDOH GLVSR] LW.YH SXQFWH VHGLQWD

PHFDQLFH GLVSR] LW.YH
HOHFWURPHFDQLFH GLVSR] LW.YH URERW.] DVH

6HUYLFLLOH GH NLQHWRWHUDSLH VL PDVDMXO OLPI HGHPXOXL VH DFRUGD FRQ RUP XQXL 30DQ GH SURFHGXUL
VSHFLI LFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH UHFRPDQGDW GH PHGLFXO GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH
DO FDUXL PRGHO HVWH SUHYD] XW LQ DQH[ D QU % LQ YHGHUHD LQARFPLULL 30DQXOXL GH SURFHGXUL VSHFLILFH GH
PHGLFLQD | L] LFD VL GH UHDELOLWDUH GH FDWUH PHGLFLL GH PHGLFLQD | L]LFD VL GH UHDELOLWDUH PHGLFLL GH
VSHFLDOLWDWH FDUH UHFRPDQGD VHUYLFLL FRQH H DFRUGDWH GH FDWUH | L] LRWHUDSHXW HOLEHUHD] D ELOHW GH WULPLWHUH
SHQAUX VSHFLDOLWDWHD FOLQLFD PHGLFLQD | L] LFD VL GH UHDELOLWDUH

6HUYLFLLOH | XUQL] DWH GH SVLKRORJ LQ VSHFLDOLWDWHD SVLKRORJLH FOLQLFD FRQVLOLHUH SVLKRORJLFD VL
SVLKRWHUDSLH VDX LQ VSHFLDOLWDWHD SVLKRSHGDJRILH VSHFLDOD  ORJRSHG VH DFRUGD OD VROLFLWDUHD | XUQL] RUXOXL
GH VHUYLFLL PHGLFDOH FOLQLFH SULQ VFULVRDUH PHGLFDOD FRQI RUP XQXL SODQ VDELOLW GH FRPXQ DFRUG GH PHGLFXO
GH VSHFLDOLWDWH FOLQLFD UHVSHFWLY PHGLFXO FX VXSUDVSHFLDOL] DUH FRPSHWHQWD DWHWVMADW GH VWKGLL FRPSOHPHQWDUH
LQ LQIULMLUL SDOLDWLYH VL SVLKRORJ ORJRSHG OHGLFXO GH VSHFLDOLWDWH FOLQLFD UHVSHFW.Y PHGLFXO FX
VXSUDVSHFLDOL] DUH FRPSHWHQWD DWHVWDW GH VWKGLL FRPSOHPHQADUH LQ LQIULM.UL SDOLDW.YH DUH REOLJDW.D VD
DUJXPHOWH] H LQ VFULVRDUHD PHGLFDOD UHFRPDQGDUHD VHUYLFLLORU | XUQL] DWH GH SVLKRORJ LQ VSHFLDOLWDWHD
SVLKRORIJLH FOLQLFD FRQVLOLHUH SVLKRORJLFD VL SVLKRWHUDSLH VDX LQ VSHFLDOLWDWHD SVLKRSHGDIJRILH VSHFLDOD
ORJRSHG
$VLIXUDWKO FDUH FX DFRUGXO SDFLHQWKOXL FX DI HFWLXQL RQFRORILFH LQ YDUWWD GH SHVWH DQL LO LQVRWHVWH SH
DFHWD OD LQWHUYHQALL FKLUXUJLFDOH VL WUDWDPHQWH SUHVFULVH GH PHGLFXO VSHFLDOLVW LQ | LHFDUH DQ LQ FDUH
SULPHVWH FRQFHGLL SHQAUX LQIULMLUHD SDFLHQAKOXL FX DI HFWL.XQL RQFRORILFH DUH GUHSWKO OD PLQLPXP R VHGLQAD
GH HYDOXDUH SVLKRORJLFD FOLQLFD VL PLQLPXP FLQFL VHGLQWH GH FRQVLOLHUH SVLKRORJLFD FOLQLFD SRWULYLW

SUHYHGHULORU DUW GLQ 2UGRQDQOWD GH XUJHQAD D * XYHUQXOXL QU SULYLQG FRQFHGLLOH VL
LQGHPQL] DW.LOH GH DVLJXUDUL VRFLDOH GH VDQDWDWH
OHGLFXO GH VSHFLDOLWDWH VDX PHGLFXO FX FRPSHWHQAD DWHVWDW GH VWMKGLL FRPSOHPHQWDUH LQ LQUULM_UL SDOLDW.YH
FDUH HOLEHUHD] D FROFHGLL SHQWUX LQIULMLUHD SDFLHQWKOXL FX DI HFW.XQL RQFRORJLFH UHSUH| LQWD VSHFLDOLVWKO
FDUH VROLFLWD VHUYLFLL | XUQL] DWH GH SVLKRORJ SULQ VFULVRDUH PHGLFDOD SHQWUX DFHVW. DVLJXUDW.
BHUYLFLLOH FRQH[ H DFWKOXL PHGLFDO | XUQL] DWH GH SVLKRORJ LQ VSHFLDOLWDWHD SVLKRORJLH FOLQLFD FRQVLOLHUH
SVLKRORJLFD VL SVLKRWHUDSLH SVLKRORJ LQ VSHFLDOLWDWHD SVLKRSHGDJRILH VSHFLDOD ORJRSHG SRW I L DFRUGDWH
VL OD GLWIDQAD SULQ RULFH PLMORDFH GH FRPXQLFDUH 6HUYLFLLOH FRQH[ H DFRUGDWH OD GLVMDQWD VH DFRUGD VL VH
GHFRQAHD] D FRQI RUP  UHJ OHPHQWDULORU OHJDOH LQ YLJRDUH DSOLFDELOH VHUYLFLLORU FRQH[ H DFRUGDWH OD FDELQHW

2 VHGLQAD DFRUGDWD GH XQ SVLKROR] LQ VSHFLDOLWDWHD SVLKRORJLH FOLQLFD FRQVLOLHUH SVLKRORILFD VL
SVLKRWHUDSLH  UHVSHFWLY GH XQ SVLKRORJ LQ VSHFLDOLWDWHD SVLKRSHGDJRILH VSHFLDOD  ORJRSHG DUH GXUDWD GH
PLQLPXP GH PLQXWH

2 VHGLQWD GH NLQHWRWHUDSLH DFRUGDWD GH XQ | L] LRWHUDSHXW DUH GXUDWD GH PLQLPXP GH PLOXWH

ODVDMXO OLPI HGHPXOXL DUH R GXUDWD GH PLQLPXP GH PLOXWH VL VH HI HFWKHD] D GH FDWUH | L] LRWHUDSHXWLL
FDUH DWHVWD SUHJDWLUHD SURI HVLRQDOD SHQAUX GUHQDM OLPI DW.F PDQXDO

BHUYLFLL GH VXSUDYHJKHUH D VDUFLQLL VL ODX]LHL R FRQVXOWDW.H SHQAUX | LHFDUH WULPHVWUX GH VDUFLQD VL

R FRQUXOWDW.H LQ SULPXO WULPHVWUX GH OD QDVWHUH

6HUYLFLLOH PHGLFDOH SHUPLW SUH] HQWDUHD GLUHFW OD PHGLFXO GH VSHFLDOLWDWH REVWHMULFD JLQHFRORILH GLQ
DPEXODWRUL X

6HUYLFLL PHGLFDOH LQ VFRS GLDJOQRWAF  FD] VL FRQGLW.LOH GH DFRUGDUH $FHVWH VHUYLFLL VXQW VHUYLFLL
GH VSLWDOL] DUH GH L VH DFRUGD LQ DPEXODWRULX GH VSHFLDOLWDWH FOLQLF VL VH GHFRQWHD] D QXPDL GDFD V DX
HI HFWKDW WRDWH VHUYLFLLOH REOLJDWRULL

| 1U | ' HOXPLUH VHUYLFLX | 6HUYLFLL REOLJDWRULL | ' XUDWD |J 7DULI >1

FUW| PHGLFDO VHUYLFLXOXY VHUYLFL
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GHSLVWDUHD DOQRPDOLLORU

| HADOH 6 6
] LOH
6XSUDYHJ KHUHD &RQVXONDWLH GH PLOXWH OHL
DOWRU VDUFLQL FX | VSHFLDOLWDWH REVWHWULFD
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6XSUDYHJ KHUHD &RQVXOMDWLH GH PLQXWH OHL
DOWRU VDUFLQL FX | VSHFLDOLWDWH REVWHWULFD
ULVF FUHVFXW JLQHFRORILH
HYDOXDUHD &DUGLRWRFRJ UDI LH
JUDYLGHORU FX XWHU ( FRIUDI LH REVWHWUILFDOD
FLFDWJLFHDO LQ VL JLQHFRORILFD
WULPHVWUXO | |,
" HSLVWDUHD SUHFRFH &RQVXOWDW.H FKLUXUJLH PLOXWH OHL
D FDQFHUXOXL GH | JHQHUDOD REVMHWULFD
VDQ JLQHFRORILH
(1 HFWKDUH PDPRJUDI LH
GLJLWDOD &RPXQLFDUH
UH] XOWDW
" HSLVMDUHD SUHFRFH &RQVXOWDW.H FKLUXUJLH PLOXWH OHL
D FDQFHUXOXL GH | JHQHUDOD REVMHWULFD
VDQ FX VXVSLFLXQH | JLQHFRORILH
LGHQWLI LFDWD (1 HFWKDUH PDPRJUDI LH
PDPRIUDI LF D GLJLWDOD 6HQRORILH
LPDILVWLFD
&RPXQLFDUH UH| XOWDW
" HSLVMDUHD SUHFRFH &RQVXOW FKLUXUJLH PLQ OHL
D FDQFHUXOXL GH | JHQHUDOD  REVWHWULFD
VDQ FX VXVSLFLXQH | JLQHFRORILH
LGHQWLI LFDWD ODPRIUDI LH GLJLWDOD
PDPRIUDILF E ODPRIUDI LH FX
VRPRVLQWH] D XQLODWHUDO
6HORORILH LPDILVWMLFD
&RPXQLFDUH UH| XOWDW
" HSLVMDUHD VL SRQUXOWDWLL GH PLQXWH OHL
GLDJ QRVW.FDUHD VSHFL DOLVDWH
SUHFRFH D REWAHWULFD  JLQHFRORJLH
OH] LXQLORU 7HVWDUH LQ HFW.H +39
GLVSOD] LFH DOH 5HFROADUH | URWLX
FROXOXL XWHULQ FLWRYDJLQDO
&RPXQLFDUH UH] XOWDW VL
FRQVLOLHUH SULYLQG
FRQGXLWD LQ | XQFW.H GH
UH] XOWDWH
* HSLVMWDUHD SUHFRFH 3XQFW.H ELRSVLH PDPDUD PLQ OHL
D FDQFHUXOXL GH | JKLGDWD HFRIUDI LF FX
VDQ FX VXVSLFLXQH | PDUFDM DSOLFDW D
GH OH] LXQL ([ DPHQ KLVMRSDWRORILF
LQ UDFOLQLFH DOH | SURFHGXUD FRPSOHWD +( VL
VDQXOXL FRORUDW.L VSHFLDOH
LGHQWLI LFDWH EORFXUL D
PDPRIUDI LF VL 7HVWH LPXQR KLVMRFKLPLFH
HFRJUDILF D D &RPXQLFDUH
UH] XOWDW
" HSLVMDUHD SUHFRFH 3XQFW.H ELRSVLH PDPDUD PLQ
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VDQ FX VXVSLFLXQH
GH OH] LXQL
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HFRJUDI LF  FX PDUFDM




PLFURFDOFLI LFDUL | DSOLFDW D ([ DPHQ

DOH VDQXOXL KLVWRSDWROR] LF D
LGHQWLI LFDWH ([ DPHQ LPXQRKLVWRFKLPLF

PDPRIUDI LF VL D &RPXQLFDUH

VDX UH] XOWDW

HFRJUDI LF  E

" HSLVMDUHD VL &RQVXOADWLL GH PLOXWH OHL
GLDJ QRVW.FDUHD VSHFL DOLVDVH

SUHFRFH D REWAHWULFD  JLQHFRORJLH

OH] LXQLORU 7HWDUH LQ HFWLH +39

GLVSOD] LFH DOH 5HFROWDUH | URW.X

FROXOXL XWHULQ FX | FLWRYDJLQDO ([ DPHQ

H[ DPHQ FLWRORILF

FLWRORJLF &RPXQLFDUH UH] XOADW VL

FRQVLOLHUH SULYLQG
FRQGXLWD LQ | XQFWLH GH

UH] XOWDWH

* LDJ QRVW_FDUHD &RQVXOADWLL GH PLOXWH OHL

SUHFRFH D VSHFL DOLVIDWH

OH] LXQLORU REVWAHWULFD  JLQHFRORJLH

GLVSOD] LFH DOH % RSVLH

FROXOXL XWHULQ FX | ([ DPHQ KLVMRSDWRORILF

ELRSVLH

7 UDVWDPHQWKO &RQVXOADW.H REVWHWUIL FD PLOXWH OHL

H[ FL] LRQDO VDX JLQHFRORILH

DECDW.Y DO FROSRVFRSLH  DQHVWH] LH

OH] LXQLORU ORFDOD  SUHOHYDUH WAHVXW

SUHFDQFHURDVH DOH | (5$' ELVWKULX UHFH

FROXOXL XWHULQ H[ DPHQ KLVMRSDWRORILF

EORFXUL
BBBBBBBB
6HUYLFLLOH GH OD SR VL QX VH SRW HI HFWKD VL UDSRUWD FRQFRPLWHQW OD R SDFLHQWD SHQWUX DFHHDVL

VDUFLQD D DFHOHLDVL SDFLHQWH 6SHFLDOLWDW. FDUH DFRUGD VHUYLFLXO GH OD SR] VL

FOLQLFH REVWHWULFD JLQHFRORILH SHOWUX FDUH PHGLFLL WUHEXLH VD | DFD GRYDGD GHW.QHULL
FRPSHWHOAHL DWHVMDWKOXL GH SUHJDW.UH FRPSOHPHQOWDUD LQ XOWUDVRQRIUDI LH REVWHWILFDOD VL JLQHFRORJILFD

SDUDFOLQLFH PHGLFLQD GH ODERUDVRU
3DFKHWKO GH VHUYLFLL PHGLFDOH FRUHVSXQ] DWRU SR LWLLORU VL  VH FRQWUDFWHD] D GH XQLWDWLOH VDQLWDUH FDUH
DX LQ WWXFWKUD RUJDQL] DWRULFD FDELQHW GH REVWHWILFD JLQHFRORILH LQ FDGUXO FDUXLD VH HI HFWKHD] D
FRQVXOWDWLD GH VSHFLDOLWDWH VL HFRJUDI LD GH FRQILUPDUH YLDELOLWDWH VL GDWDUH D VDUFLQLL SUHFXP VL
ODERUDWRU GH DQDOL] H PHGLFDOH SHOAUX HI HFWKDUHD WKWKURU DQDOL] HORU PHGLFDOH SUHYD] XWH LQ FDGUXO
SDFKHWKOXL
6H GHFROAHD] D XQ VLQIXU SDFKHW GH VHUYLFLL PHGLFDOH SHU JUDYLGD OD OXDUHD LQ HYLGHOWD D DFHVWHLD GH FDWUH
PHGLFXO GH VSHFLDOLWDWH REVWHWILFD JLQHFRORILH
SRQVXONDW.D PHGLFDOD GH VSHFLDOLWDWH REVWHWULFD JLQHFRORILH FXSULQGH

DQDPQH] D

H[ DPHQXO FOLQLF JHQHUDO

H DPHQ JLQHFRORILF VL REVWHWULFDO FRPSOHW

UHFRPDQGDUHD HI HFWKDULL LQYHVW.JDW.LORU SDUDFOLQLFH VL LOQAHUSUHVDUHD LQWHIJUDWLYD D UH] XOWDWHORU
DFHVMIRUD

HYDOXDUHD | DFWRULORU GH ULVF PHGLFDOL VL VDX REVWHWULFDOL VL LHUDUKL] DUHD FD] XOXL

UHFRPDQGDUL SULYLQG VXSUDYHJKHUHD HYROXWLHL VDUFLQLL

UHFRPDQGDUL SULYLQG PDVXULOH LJLHQR GLHWHWLFH VL SURI LODFWLFH VL GXSD FD] WHUDSHXW.FH LQ FD] XO
LGHOW.I LFDULL XQHL SDWRORJLL DVRFLDWH VDUFLQLL
$FRUGDUHD SDFKHWKOXL GH VHUYLFLL PHGLFDOH FRUHVSXQ] DWRU SR} LWLLORU VL VL UH XOWDWHOH DFHVWKLD VH
FRQVHPQHD] D FRPSOHW VL OD ] L LQ HYLGHQWHOH REOLJDWRULL DOH | XUQL] RUXOXL GH VHUYLFLL SUHFXP VL LQ
VFULVRDUHD PHGLFDOD VL &DUQHWKO JUDYLGHL GRFXPHOWH FDUH VH LQPDQHD] D DFHVWHLD VXE VHPQDWKUD GH SULPLUH
, Q VLWKDWLD LQ FDUH VHUYLFLLOH PHGLFDOH FRUHVSXQ DWRDUH SR] LW.LORU VL  VH DFRUGD LQ SHULRDGD 6 6

JLOH DFHVWHD SRW | L DFRUGDWH FRQFRPLWHQW FX VHUYLFLLOH PHGLFDOH FRUHVSXQ DWRDUH SR] LWHL
6SHFLDOLMDW. FDUH DFRUGD VHUYLFLXO GH OD SR]

FOLQLFH REVWHWILFD JLQHFRORJLH PHGLFLL GLQ VSHFLDOLWDWHD REVAHWULFD JLQHFRORILH WUHEXLH VD | DFD GRYDGD
GHWL.QHULL FRPSHWHOAHL DWHVMDWKOXL GH SUHIDW.UH FRPSOHPHQWDUD LQ XOWJDVRQRIUDI LH REVWHWULFDOD VL
JLQHFRORILFD VDX VXSUDVSHFLDOL] DULL LQ PHGLFLQD PDWHUQR | HADOD

SDUDFOLQLFH PHGLFLQD GH ODERUDWRU
3DFKHWKO GH VHUYLFLL PHGLFDOH FRUHVSXQ] DWRU SR] LWLHL ~ VH FRQAUDFWHD] D QXPDL GH XQLWDW.OH VDQLWDUH FDUH DX
LQ VUXFWKUD RUJDQL] DWRULFD FDELOQHW GH REVWHWILFD JLQHFRORILH LQ FDGUXO FDUXLD VH HI HFWKHD] D HFRJUDI LD

SHQWUX GHSLVWDUHD DQRPDCOLL | HADOH 6 6 JLOH VL ODERUDWRU GH DQDOL] H PHGLFDOH SHQWUX HI HFWKDUHD
GXEOXOXL WJILSOXOXL WHVW LQ | XQFWL.H GH YDUWD JHVWDW. RQDOD
6H GHFRQWHD] D XQ VLQIXU SDFKHW GH VHUYLFLL PHGLFDOH SHU JUDYLGD FDUH VH DFRUGD LQ SHULRDGD 6 6

]LOH GH VDUFLQD
6H FROAUDFWHD] D QXPDL FX VSLWDOHOH GH VSHFLDOLWDWH REVWHWULFD JLQHFRORILH VL FX FHOHODOWH XQLWDW.
VDQLWDUH FX SDWKUL FDUH DX LQ VWUXFWKUD VHFW.L VDX FRPSDUW.PHQWH GH REVWHWULFD JLQHFRORILH VL
QHRQDWRORILH LHUDUKL] DWH OD QLYHOXO VDX  FRQ RUP SUHYHGHULORU 2UGLQXOXL PLQLVUXOXL VDQDWDW.L
SXEOLFH QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH
6SHFLDOLWDW. FDUH DFRUGD VHUYLFLLOH FRUHVSXQ DWRDUH SR] VL
FOLQLFH REVWHMULFD JLQHFRORILH SHQWUX FDUH PHGLFLL WUHEXLH VD | DFD GRYDGD GHW.QHULL
FRPSHWHQWHL DWHVWDWKOXL GH SUHIDW.UH FRPSOHPHQWDUD LQ XOWJDVRQRIUDI LH REVWHWILFDOD VL JLQHFRORILFD
SDUDFOLQLFH PHGLFLQD GH ODERUDWRU
&ULWHULL GH HOLJLELOLWDWH ) HPHL DVLPSWRPDW.FH GLQ JUXSD GH YDUWWD DQL FDUH QX DX XQ
GLDIOQRWILF FRQ LUPDW GH FDQFHU PDPDU
6H H HFWKHD] D R GDWD OD DQL SULQ SUH] HQADUH OD H DPHQXO GH GHSLVMDUH SUHFRFH D FDQFHUXOXL GH VDQ
, Q YHGHUHD YDOLGDULL LQ FDGUXO GHSLVMDULL SUHFRFH D FDQFHUXOXL GH VDQ | XUQL] RULL GH VHUYLFLL VSHFLILFH
WHKQLFLDQ UDGLROR] PHGLF VSHFLDOLWDWHD UDGLRORJLH LPDIJLVW.FD PHGLFDOD PHGLF FX DWHVWDW FRPSHWHQWD
VHQRORILH LPDILVW.FD DX REOLJDW.YLWDWHD LQWURGXFHULL GDWHORU FRUHVSXQ] DWRDUH HI HFWKDULL PDPRJUDI LHL



GLILWDOH VL D LQWHUSUHWDULL PDPRIUDI LHL LQ SODW RUPD LQI RUPDW.FD GH GHSLVWDUH SUHFRFH D FDQFHUXOXL GH VDQ
, Q FD| XO XQXL UH] XOADW QHIDWLY LQYHVW.IJDW.D VH UHSHWD SHVWH
BHUYLFLLOH GH OD SR]LW.D VH UDSRUWHD] D VL GHFRQWHD] D QXPDL SHQAUX | HPHLOH FDUH DX XQ UH] XOWDW QHIDW.Y OD
LQWHUSUHWDUHD PDPRJUDI LLORU GLJLWDOH
D &ULWHULL GH HOLJLELOLWDWH ) HPHL DVLPSWRPDW.FH GLQ JUXSD GH YDUWD DQL  FX UH XOADWH SR] LW.YH
OD PDPRIUDI LH GLIJLWDOD FDUH QX DX XQ GLDJQRVALF FRQI LUPDW GH FDQFHU PDPDU
6H HI HFWKHD] D R GDWD OD  DQL SULQ SUH] HQADUH OD H[ DPHQXO GH GHSLVWMDUH SUHFRFH D FDQFHUXOXL GH VDQ
, Q YHGHUHD YDOLGDULL LQ FDGUXO GHSLVWDULL SUHFRFH D FDQFHUXOXL GH VDQ | XUQL] RULL GH VHUYLFLL VSHFLILFH
WHKQLFLDQ UDGLROR) PHGLF VSHFLDOLWDWHD UDGLRORJLH LPDJLVW.FD PHGLFDOD PHGLF FX DWHVWADW FRPSHWHQWD
VHQRORJLH LPDILVW.FD DX REOLJDW.YLWDWHD LQWURGXFHULL GDWHORU FRUHVSXQ DWRDUH HI HFWKDULL PDPRJUDI LHL
GLILWDOH D LQWHUSUHWDULL PDPRIUDI LHL VL D HI HFWKDULL HFRJUDI LHL PDPDUH LQ SODW RUPD LQ RUPDW.FD GH
GHSLVWDUH SUHFRFH D FDQFHUXOXL GH VDQ , Q FD] XO XQXL UH] XOADW QHIDWLY LQYHVWL.IDW.D VH UHSHWD SHVWH
BHUYLFLLOH GH OD SR]LW.D D VH UDSRUWHD] D VL GHFRQWHD] D QXPDL SHQWIX | HPHLOH FDUH DX XQ UH] XOWDW SR] LWLY
OD LQAHUSUHWDUHD PDPRJUDI LLORU GLJLWDOH
E &ULWHULL GH HOLJLELOLWDWH ) HPHL DVLPSWRPDW.FH GLQ JUXSD GH YDUWD DQL  FX UH XOADWH SR] LW.YH
OD PDPRIJUDI LH GLJLWDOD FDUH
QX DX XQ GLDIQRWALF FRQ LUPDW GH FDQFHU PDPDU
SUH| LOWD OH] LXQL VL GHQVLWDOW. DVLPHWULFH OD LQWHUSUHWDUHD PDPRIUDI LHL GLJLWDOH VDX VL
QHFHVLWD HYDOXDUHD SRWHQW.DOHORU GLVWRUVLXQL DUKLWHFWKUDOH VL GLI HUHQALHUHD DFHVWRUD | DWD GH WHVXWKO
JODQGXODU VDX VL
SUH] LOWD VXVSLFLXQHD XQHL GHQULWDW. DFRSHULWD GH WHVXWKO JODQGXODU
6H HI HFWKHD] D R GDWD OD  DQL SULQ SUH] HQADUH OD H[ DPHQXO GH GHSLVWDUH SUHFRFH D FDQFHUXOXL GH VDQ
, Q YHGHUHD YDOLGDULL LQ FDGUXO GHSLVMDULL SUHFRFH D FDQFHUXOXL GH VDQ | XUQL] RULL GH VHUYLFLL VSHFLILFH
WHKQLFLDQ UDGLROR] PHGLF VSHFLDOLWDWHD UDGLRORJLH LPDJLVW.FD PHGLFDOD PHGLF FX DWHVWDW FRPSHWHQWD
VHQRORILH LPDILVW.FD DX REOLJDW.YLWDWHD LQWURGXFHULL GDWHORU FRUHVSXQ] DWRDUH HI HFWKDULL PDPRJUDI LHL
GLILWDOH LQWHUSUHMDULL PDPRJUDI LHL  HI HFWKDULL VL LQWHUSUHMDULL PDPRIUDI LHL FX WRPRVLQWH] D XQLODWHUDO VL
D HI HFWKDULL HFRJUDI LHL PDPDUH LQ SODW RUPD LQ RUPDW.FD GH VFUHHQLQJ VSHFLILFD LQ VFRSXO GHSLVWDULL
SUHFRFH D FDQFHUXOXL GH VDQ , Q FD] XO XQXL UH] XOADW QHIDW.Y LQYHVW.IJDW.D VH UHSHWD SHVWH
BHUYLFLLOH GH OD SR]LW.D E VH UDSRUWHD] D VL GHFRQWHD] D QXPDL SHQWUX | HPHLOH FDUH DX XQ UH] XOWDW SR] LWLY
OD LQAHUSUHWDUHD PDPRJUDI LLORU GLJLWDOH VL FDUH LQGHSOLQHVF FULWHULLOH GH HOLJLELOLWDWH SHQWUX PDPRJIUDI LH
GLILWDOD FX WRPRVLQWH] D
&ULWHULL GH HOLJLELOLWDWH ) HPHL DVLPSWRPDW.FH GLQ JUXSD GH YDUVWD DQL  LQ VFRSXO GHSLVWDULL
SUHFRFH D OH] LXQLORU GLVSOD] LFH DOH FROXOXL XWHULQ VL OD | HPHLOH GLQ JUXSD GH YDUWWD DQL
DVLPSWRPDW.FH FX UH] XOWDWH SR] LWLYH OD H DPHQXO FLWRORILF VL FDUH
QX DX XQ GLDIQRWLLF FRQ LUPDW GH FDQFHU GH FRO XWHULQ
VXQW DVLPSWRPDW.FH
QX DX DQAHFHGHQWH VXJHVWALYH SHQWUX SDWRORJLD GH FDQFHU GH FRO XWHULQ
6H HI HFWKHD] D SULQ SUH] HOWDUH OD PHGLFXO GH VSHFLDOLWDWH REVWHWULFD JLQHFRORILH
, Q FD| XO XQXL UH] XOADW SR] LWLY OD | HPHLOH FX YDUWAD FXSULQVD LQWUH VL DQL VH LQGLFD WULDM FLWRORILF
, Q FD] XO XQXL UH] XOADW QHIDWY VH UHSHWD SHVWH
&LWL.UHD VL LQWHUSUHWDUHD UH] XOADWHORU VH HI HFWKHD] D LQ ODERUDWRDUH GLQ FDGUXO XQLWDW.ORU VDQLWDUH LQ FDUH
V DX LQ LLQADW XQLWDW. GH DVLVVHQAD WHKQLFD VL PDQDJHPHQW DOH SURJUDPXOXL GH VFUHHQLQI SHQWUX FDQFHU VL
FDUH DX RUJDQL] DW R UHWHD SURSULH GH VFUHHQLQ) LQ FRQI RUPLWDWH FX SUHYHGHULOH 1RUPHORU WHKQLFH GH
UHDOL] DUH D SURJUDPHORU QDW.RQDOH GH VDQDWDWH SXEOLFD LQ YLJRDUH DSUREDWH SULQ 2UGLQ DO PLQLVMUXOXL
VDQDWDWLL
BHUYLFLXO VH YDOLGHD] D GXSD FRQUXOWDW.D D ,, D LQ FDGUXO FDUHLD VH FRPXQLFDUHD UH] XOADWKOXL VL VH LQGLFD
FRQGXLWD LQ | XQFWLH GH UH| XOWDW VHUYLFLXO VH HI HFWKHD] D FX UDSRUMDUHD REOLJDWRULH D UH| XOWDWKOXL OD WHVW
VH UDSRUMHD] D FDWUH SURJUDPXO QDW.RQDO GH VFUHHQLQJ SHQAUX FDQFHUXO GH FRO XWHULQ GH OD ODERUDWRU
QULMHULL GH H[ FOXGHUH QX VXQW HOLJLELOH | HPHLOH FDUH
SUH] LOWD DEVHQWD FRQIHQLWDOD D FROXOXL XWHULQ
SUH] LOWD KLVWHUHFVRPLH WRWDOD SHQWUX DI HFWLXQL EHQLJQH
DX GLDIQRVW.F VWMDELOLW GH FDQFHU GH FRO XWHULQ
DX GLDIQRVWALF VMDELOLW SHQWUX DOWH | RUPH GH FDQFHU JHQLWDO
6HUYLFLLOH GH OD SR] VL QX VH SRW HI HFWKD VL UDSRUMD FRQFRPLWHQW OD R SDFLHQWD
D 6H H HFWKHD] D XOAHULRU HI HFWKDULL VHUYLFLLORU GH OD SR]LW.LOH D E LQ FDGUXO GHSLVWDULL SUHFRFH D
FDQFHUXOXL GH VDQ OD | HPHL DVLPSWRPDW.FH GLQ JUXSD GH YDUVWD DOL  FX UH XOWDWH SR] LWL.YH 0D
PDPRJUDI LH VL HFRJUDI LH FDUH
QX DX XQ GLDIQRWALF FRQ LUPDW GH FDQFHU PDPDU
SUH] LOWD LPDILVWLF OH] LXQL LQI UDFOLQLFH DOH VDQXOXL
, Q YHGHUHD YDOLGDULL LQ FDGUXO GHSLVWDULL SUHFRFH D FDQFHUXOXL GH VDQ PHGLFXO FDUH HI HFWKHD] D SURFHGXUD
GH ELRSVLH UHVSHFWLY PHGLFXO FDUH HOLEHUHD] D UH] XOWDWHOH WHVMHORU KLVWMRSDWRORILFH VL LPXQRKLVMRFKLPLFH DX
REOLJDWLYLWDOWHD LQAURGXFHULL GDWHORU FRUHVSXQ] DWRDUH HI HFWKDULL SXQFWLHL ELRSVLH PDPDUH JKLGDWH HFRJUDI LF
VL D UH] XOADWKOXL DQDWRPRSDVWRORILF  LQ SODW RUPD LQI RUPDW.FD GH GHSLVMDUH SUHFRFH D FDQFHUXOXL GH VDQ
E 6H H HFWKHD] D XOAHULRU HI HFWKDULL VHUYLFLLORU GH OD SR]LW.LOH D E LQ FDGUXO GHSLVWADULL SUHFRFH D
FDQFHUXOXL GH VDQ OD | HPHL DVLPSWRPDW.FH GLQ JUXSD GH YDUVWD DQL  FX UH XOWDWH SR] LWL.YH OD
PDPRJUDI LH VL VDX HFRJUDI LH FDUH
QX DX XQ GLDIQRWALF FRQ LUPDW GH FDQFHU PDPDU
SUH] LOWD LPDILVMLF OH] LXQL LQ UDFOLQLFH PLFURFDOFLI LFDUL DOH VDQXOXL
, Q YHGHUHD YDOLGDULL LQ FDGUXO VFUHHQLQIXOXL SHQWUX FDQFHUXO GH VDQ PHGLFXO FDUH HI HFWKHD] D SURFHGXUD
UHVSHFWLY PHGLFXO FDUH HOLEHUHD] D UH] XOADWHOH WHVWHORU KLVMRSDWRORILFH VL LPXQRKLVMRFKLPLFH DX
REOLJDWLYLWDWHD LQAURGXFHULL GDWHORU FRUHVSXQ] DWRDUH HI HFWKDULL SXQFWLHL ELRSVLH PDPDUH FX YDFXXP VL D
UH] XOWDWKOXL DQDWRPRSDWRORILF  LQ SODW RUPD LQI RUPDW.FD GH GHSLVWDUH SUHFRFH D FDQFHUXOXL GH VDQ
6H HI HFWKHD] D OD | HPHLOH FX UH] XOWDW SR] LWL.Y OD WHVWDUHD +39
6HUYLFLLOH GH OD SR] VL QX VH SRW HI HFWKD VL UDSRUMD FRQFRPLWHQW OD R SDFLHQWD
&LWLUHD VL LQWHUSUHWDUHD UH] XOADWHORU VH HI HFWKHD] D LQ ODERUDWRDUH GLQ FDGUXO XQLWDW.ORU VDQLWDUH LQ FDUH
V DX LQ LLQADW XQLWDW. GH DVLVVHQAD WHKQLFD VL PDQDJHPHQW DOH SURJUDPXOXL GH VFUHHQLQJ SHQWUX FDQFHU VL
FDUH DX RUJDQL] DW R UHWHD SURSULH GH VFUHHQLQ) LQ FRQI RUPLWDWH FX SUHYHGHULOH 1RUPHORU WHKQLFH GH
UHDOL] DUH D SURJUDPHORU QDW.RQDOH GH VDQDWDWH SXEOLFD LQ YLJRDUH DSUREDWH SULQ 2UGLQ DO PLQLVMUXOXL
VDQDWDWL L
6H HI HFWKHD] D OD | HPHLOH FX UH] XOWDW SR] LMLY OD H[ DPHQXO FLWRORJLF
6HUYLFLLOH GH OD SR] VL QX VH SRW HI HFWKD VL UDSRUMD FRQFRPLWHQW OD R SDFLHQWD
&LW.UHD VL LQWHUSUHWDUHD UH] XOWDWHORU VH HI HFWKHD] D LQ ODERUDWRDUH GLQ FDGUXO XQLWDW.ORU VDQLWDUH LQ FDUH
V DX LQ LLQADW XQLWDW. GH DVLVWMHQAD WHKQLFD VL PDQDJHPHQW DOH SURJUDPXOXL GH VFUHHQLQI SHQWUX FDQFHU VL
FDUH DX RUJDQL] DW R UHWHD SURSULH GH VFUHHQLQJ LQ FRQ RUPLWDWH FX SUHYHGHULOH 1RUPHORU WHKQLFH GH
UHDOL] DUH D SURJUDPHORU QDW.RQDOH GH VDQDWDWH SXEOLFD LQ YLJRDUH DSUREDWH SULQ 2UGLQ DO PLQLVMUXOXL
VDQDWDWL L



6H HI HFWKHD] D OD | HPHLOH GLQ JUXSD GH YDUWWD DQL  FX UH| XOADW SR] LW.Y OD H DPHQXO SUHFRFH DO
OH] LXQLORU GLVSOD] LFH DOH FROXOXL XWHULQ GH OD SR VL
7DULI XO SHQWUX VHUYLFLXO GH OD SRILW.LOH  UHVSHFW.Y D E HVWH DFHODVL LQGLI HUHQW GDFD PDPRJUDI LD
GLJLWDOD HFRJUDI LD GH VDQ GXSD FD] VH HI HFWKHD] D SHQAUX XQ VDQ VDX SHQWUX DPELL VDQL
D 7DULI XO SHQWX VHUYLFLXO GH OD SRLW.D D E HWH SHQMX R SURFHGXUD GH SXQFW.H ELRSVLH D VDQXOXL VL
WHVWHOH KLVWRSDWRORILFH VL LPXQRKLVMRFKLPLFH DI HUHQAH DFHVWHLD
127$ D
WHKQLFLHQLL UDGLRORJL FDUH HI HFWKHD] D PDPRJUDI LLOH GLJLWDOH LQ FDGUXO VHUYLFLLORU GH OD SR] LW.LOH D
E WUHEXLH VD | DFD GRYDGD DEVROYLULL XQXL FXWV VSHFLILF GH VHQRORILH LPDIJLVWLFD GH GHSLVMDUH SUHFRFH D
FDQFHUXOXL GH VDQ FX GXUDWD PLQLPD GH  RUH GH SUHJDWLUH
PHGLFLL FDUH LQWHUSUHWHD] D PDPRIUDI LLOH GLJLWDOH VL PHGLFLL FDUH HI HFWKHD] D HFRJUDI LL PDPDUH LQ FDGUXO
VHUYLFLLORU GH OD SR] LW.LOH D E WJHEXLH VD | DFD GRYDGD DEVROYLULL XQXL FXW VSHFLILF GH VHQRORILH
LPDILVW.FD GH GHSLVMDUH SUHFRFH D FDQFHUXOXL GH VDQ FX GXUDWD PLQLPD GH  RUH GH SUHJDW.UH
FHO SXW.Q XQXO GLQ PHGLFLL FDUH LQWHUSUHWHD] D PDPRIUDI LLOH GLJLWDOH LQ FDGUXO VHUYLFLLORU GH OD
SR] LWLLOH D E WHEXLH VD | DFD GRYDGD DEVROYLULL XQXL DWHVWDW  FRPSHWHQWH GH VHQRORJLH LPDJLVWLFD
LDU FHODODOW HVWH QHFHVDU VD DLED VSHFLDOLWDWHD UDGLRORJLH LPDJLVW.FD PHGLFDOD
PHGLFLL FDUH LQWHUSUHWHD] D PDPRIUDI LD GLJLWDOD FX WRPRVLQWH] D LQ FDGUXO VHUYLFLLORU GH OD SR]LW.D E
WUHEXLH VD | DFD GRYDGD DEVROYLULL XQXL DWHVMDW  FRPSHWHOWH LQ VHQRORILH LPDILVWMLFD
PHGLFLL FDUH HI HFWKHD] D HFRJUDI LH PDPDUD LQ FDGUXO VHUYLFLLORU GH OD SR|LW.LOH D E WJHEXLH VD | DFD
GRYDGD DEVROYLULL XQXL DWHVWDW  FRPSHWHQAH LQ VHORORILH LPDJLVW.FD
127 E
BHUYLFLLOH GH OD SR]LW.D VH YDOLGHD] D FX FDUGXO GH DVLJXUDW SHQAUX SHUVRDQH DVLIXUDWH OD HI HFWKDUHD
PDPRJUDI LHL GLJLWDOH VL VH GHFRQWHD] D GXSD UDSRUWDUHD LQ SODW RUPD GH GHSLVWDUH SUHFRFH D FDQFHUXOXL GH
VDQ 6,8, D WKWKURU VHUYLFLLORU DI HUHQWH DFHVWMHL SR] LWL
127 F
BHUYLFLLOH GH OD SR]LW.D VH SRW FRQWUDFWD GH FDWUH | XUQL] RULL GH VHUYLFLL LPDILWALFH GLQ
DPEXODWRU XQLWDW. VDQLWDUH FX SDWKUL LQ FRQGLWLLOH LQ FDUH SRW I L | XUQL] DWH FRPSOHW VL FRQI RUP FULWHULLORU
DI HUHQMH , Q FD] XO LQ FDUH VHUYLFLLOH GH OD SRILW.D QX SRWIL | XUQL] DWH FRPSOHW | XUQL] RULL GH
VHUYLFLL LPDILVALFH GLQ DPEXODVWRU  XQLWDW. VDQLWDUH FX SDWKUL SRW HI HFWKD GRDU H[ DPLQDUHD LPDILVWMLFD
PDPRJUDI LD GLJLWDOD LQ FRQGLW.LOH VXEFRQAUDFWDULL DFHVMRUD GH FDWUH XQ FHQWUX RQFRORJLF UHILRQDO GH
GHSLVMDUH SUHFRFH D FDQFHUXOXL GH VDQ VL FRQ RUP FULWHULLORU DI HUHQWH
127$ G
6HUYLFLLOH GH OD SRILW.LOH D E VH YDOLGHD] D FX FDUGXO GH DVLIXUDW SHQWUX SHUVRDQH DVLIXUDWH OD
HI HFWKDUHD PDPRJUDI LHL GLJLWDOH VL VH GHFRQWHD] D GXSD UDSRUWDUHD LQ SODW RUPD GH GHSLVMDUH SUHFRFH D
FDQFHUXOXL GH VDQ 6,8, D WKWKURU VHUYLFLLORU DI HUHQAH DFHVWHL SR] LWL
127$ H
6HUYLFLLOH GH OD SRILW.LOH D E VH SRW FRQAUDFWD GH FDWJUH | XUQL] RULL GH VHUYLFLL LPDILVWMLFH GLQ
DPEXODWRU ~ XQLWDW. VDQLWDUH FX SDWKUL LQ FRQGLWL.LOH LQ FDUH SRW 1L | XUQL] DWH FRPSOHW VL FRQ RUP
FULWHULLORU DI HUHQWH D UHVSHFWLY E
,Q FD| XO LQ FDUH VHUYLFLLOH GH OD SRILW.LOH D E QX SRWIL | XUQL] DWH FRPSOHW | XUQL] RULL GH VHUYLFLL
LPDJLVW.FH GLQ DPEXODWRU ~ XQLWDW. VDQLWDUH FX SDWKUL SRW HI HFWKD GRDU H[ DPLQDUHD LPDJLVW.FD PDPRIUDI LD
GLILWDOD LQ FRQGLW.LOH VXEFROWUDFWDULL GH FDWUH XQ FHQWUX RQFRORILF UHILRQDO GH GH GHSLVMDUH SUHFRFH D
FDQFHUXOXL GH VDQ VL FRQ RUP FULVMHULLORU DI HUHQAH D UHVSHFWLY E
127$ D
PHGLFLL GLQ VSHFLDOLWDW.OH FKLUXUJLH JHQHUDOD REVWHMULFD JLQHFRORJLH UHVSHFW.Y RQFRORJLH PHGLFDOD
UDGLRWHUDSLH VL UDGLRORIJLH VL LPDJLVW.FD PHGLFDOD FDUH HI HFWKHD] D SXQFW.L ELRSVLL PDPDUH JKLGDWH
HFRJUDI LF FX PDUFDM DSOLFDW LQ FDGUXO VHUYLFLLORU GH OD SR]LW.D D WUHEXLH VD | DFD GRYDGD DEVROYLULL
XQXL FXUV VSHFLILF GH VHQRORJLH LPDILVW.FD GH GHSLVWDUH SUHFRFH D FDQFHUXOXL GH VDQ FX GXUDWD PLQLPD GH
RUH GH SUHJDW.UH
PHGLFLL GLQ VSHFLDOLWDW.OH RQFRORJLH PHGLFDOD UDGLRWHUDSLH VL UDGLRORILH VL LPDJLVW.FD PHGLFDOD FDUH
HI HFWKHD] D SXQFWLL ELRSVLL PDPDUH JKLGDWH HFRJUDI LF  FX PDUFDM DSOLFDW LQ FDGUXO VHUYLFLLORU GH OD
SRILW.D D MWUHEXLH | DFD GRYDGD DEVROYLULL XQXL DWHVMDW  FRPSHWHOWH LQ VHQRORILH LPDILVW.FD
PHGLFLL FDUH HI HFWKHD] D SXQFW.L ELRSVLL PDPDUH FX YDFXXP JKLGDWH PDPRIUDI LF  VWHUHRWDFW.F VDX
HFRJUDI LF FX PDUFDM DSOLFDW LQ FDGUXO VHUYLFLLORU GH OD SRILW.D E WUHEXLH VD | DFD GRYDGD DEVROYLULL
XQXL FXW VSHFLI LF GH VHQRORJLH LPDJLVWLFD GH GHSLVWDUH SUHFRFH D FDQFHUXOXL GH VDQ FX GXUDWD PLQLPD GH
RUH GH SUHJDW.UH VD DLED SHUPLV &1&$1 QLYHO  SHQWUX SXQFW.L ELRSVLL PDPDUH FX YDFXXP JKLGDWH
PDPRJUDI LF VL VD | DFD GRYDGD DEVROYLULL XQXL DWHWADW  FRPSHWHOWH LQ VHQRORILH LPDILVMLFD
PHGLFLL GLQ VSHFLDOLWDWHD DQDWRPRSDWRORILH FDUH HI HFVKHD] D VWHVWHOH KLVWMRSDWRORILFH VL LPXQRKLVWRFKLPLFH
DI HUHQAH SXQFW.HL ELRSVLH D VDQXOXL LQ FDGUXO VHUYLFLLORU GH OD SRILW.D D E WUHEXLH VD | DFD GRYDGD
DEVROYLULL XQXL FXUV VSHFLILF GH DQDWRPRSDWRORILH D OH] LXQLORU VDQXOXL LQ FDGUXO GHSLVWDULL SUHFRFH D
FDQFHUXOXL GH VDQ FDQFHUXOXL GH VDQ FX GXUDWD PLQLPD GH  RUH GH SUHJDW.UH
127 E
6HUYLFLLOH GH OD SR]LW.D D VH YDOLGHD] D FX FDUGXO GH DVLIXUDW SHQWUX SHUVRDQH DVLIXUDWH OD HI HFWKDUHD
SXQFWLHL ELRSVLH PDPDUH FX JKLGDM HFRJUDI LF FX PDUFDM DSOLFDW VL VH GHFRQWHD] D GXSD UDSRUMDUHD LQ
SODW RUPD GH GHSLVMDUH SUHFRFH D FDQFHUXOXL GH VDQ 6,8, D WKWKURU VHUYLFLLORU DI HUHQWH DFHVMHL SR] LWL
127$ F
6HUYLFLLOH GH OD SR]LW.D E VH YDOLGHD] D FX FDUGXO GH DVLIXUDW SHQWUX SHUVRDQH DVLIXUDWH OD HI HFWKDUHD
SXQFW.HL ELRSVLH PDPDUH FX YDFXXP FX JKLGDM PDPRIUDI LF VWMHUHRWDFW.F VDX HFRIJUDI LF FX PDUFDM DSOLFDW VL
VH GHFRQWHD] D GXSD UDSRUWDUHD LQ SODW RUPD GH GHSLVMDUH SUHFRFH D FDQFHUXOXL GH VDQ 6,8, D WKWKURU
VHUYLFLLORU DI HUHQAH DFHVWHL SR] LWL
/ LVAD VSHFLDOLMWDW.ORU FOLQLFH SHQWUX FDUH VH LQFKHLH FRQWUDFW GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQ
DPEXODWRULXO GH VSHFLDOLWDWH

1U ' HOXPLUHD VSHFLDOLWDW. L

| $OHUJRORILH VL LPXQRORJLH FOLQLFD
| $QHVWH] LH VL WHUDSLH LQAHQVLYD

| %ROL LQI HFWLRDVH

| &DUGLRORILH

| &DUGLRORILH SHGLDWULFD

| &KLUXUJLH FDUGLRYDVFXODUD

| &KLUXUJLH JHQHUDOD




| &KLUXUJLH RUDOD VL PD[ LOR | DFLDOD
| &KLUXUJLH SHGLDWJLFD

&KLUXUJLH SODVW.FD HWHW.FD VL
PLFURFKLUXUJLH UHFRQVWUXFWLYD

| &KLUXUJLH WRUDFLFD
| &KLUXUJLH YDVFXODUD
| ' HUPDWRYHOHURORJ LH

' LDEHW ] DKDUDW  QXWULWLH VL EROL
PHWDEROLFH

| (QGRFULQRORILH

| * DVWURHQWHURORJ LH

| * DVWURHQWHURORJLH SHGLDWILFD
| * HOHW.FD PHGLFDCD

| * HULDWULH VL JHURQURORILH

| +HPDWRORILH

| OHGLFLQD LQAHUQD

| 1HI URORILH

| 1HI URORILH SHGLDWULFD

| |
i i
| |
| |
i i
| |
| |
| |
| |
| |
| |
| |
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| | 1HRQDWRORILH |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
I |

| 1HXURFKLUXUJLH

| 1HXURORILH

| 1HXURORILH SHGLDWULFD

| 2QFRORJLH PHGLFDOD

| 2QFRORILH VL KHPDWRORJLH SHGLDWULFD
| 2EVWHWULFD JLQHFRORJLH

| 21 WDOPRORJLH

| 2WRULQRODULQIRORILH

| 2UARSHGLH VL WUDXPDWRORJLH

| 2UMRSHGLH SHGLDWJLFD

| 3HGLDWULH

| 3QHXPRORILH

| 3QHXPRORILH SHGLDWULFD

| 3VLKLDWILH

| 3VLKLDWJULH SHGLDWULFD

| 5DGLRWHUDSLD

| SHXPDWRORILH

| 8URORILH

| OHGLFLQD I'L] LFD VL GH UHDELOLWDUH |

% OHVWKO GH WULPLWHUH SHQWUX VSHFLDOLVWDW.OH FOLQLFH HVWH | RUPXODU FX UHJLP VSHFLDO XQLF SH WDUD FDUH
VH LOWRFPHVWH LQ GRXD H[ HPSODUH 8Q H[ HPSCDU UDPDQH OD PHGLFXO FDUH D | DFXW WULPLWHUHD VL XQ H HPSODU HVWH
LQPDQDW DVLIXUDWKOXL  FDUH LO GHSXQH OD | XUQL] RUXO GH VHUYLFLL PHGLFDOH FOLQLFH
) XUQL] RUXO GH VHUYLFLL PHGLFDOH FOLQLFH SDVWUHD] D OD FDELQHW H[ HPSODUXO ELOHWKOXL GH WULPLWHUH VL LO YD
SUH] HQWD FDVHL GH DVLJXUDUL GH VDQDWDWH GRDU OD VROLFLWDUHD DFHVWHLD 6H YD XWLOL] D | RUPXODUXO HOHFWURQLF
GH ELOHW GH WULPLWHUH SHQWUX VSHFLDOLVWDWLOH FOLQLFH GH OD GDWD OD FDUH DFHVWD VH LPSOHPHQWHD] D

1XPDUXO GH SXQFWH SH FRQVXOWDWLH YDODELO SHQWUX SDFKHWHOH GH VHUYLFLL

1XPDU SXQFWY 1XPDU SXQFW
SHQWUX SHQAUX

VSHFL DOLVDW VSHFL DOL WD\
PHGL FDOH FKLUXUJ LFDOH

D &RQUXOWDW.D FRSLOXOXL FX SXQFWH SXQFWH
YDUWAD FXSULQVD LOWUH VL
DQL  SDQD OD LPSOLQLUHD
YDUMHL GH  DQL

E &RQUXOWDW.D GH SVLKLDWILH SXQFWH
VL SVLKLDWULH SHGLDWULFD D
FRSLOXOXL FX YDUWWD FXSULQVD|
LOMH VL DQL SDQD 0D
LPSOLQLUHD YDUWHL GH DQL

F &RQUXOWDW.D SHVWH YDUWWD SXQFWH SXQFWH
GH DAL
G &RQVXOWDW.D GH SVLKLDWILH SXQFWH

VL SVLKLDWULH SHGLDWULFD
SHWH YDUVWD GH DQL

H &RQVXOWDW.D GH SXQFWH
SODQLI LFDUH | DPLOLDOD
| &RQVXOWDW.D GH SXQFWY

QHXURORJLH  UHVSHFW.Y GH




PHGLFLQD I L]LFD VL GH
UHDELOLWDUH D FRSLOXOXL FX
YDUWD FXSULQVD LQWH VL
DQL  SDQD OD LPSOLQLUHD
YDUMHL GH  DQL

J &RQVXOWDWL.D GH SXQFWY
QHXURORJLH GH PHGLFLQD
I'L] LFD VL GH UHDELOLWDUH
SHWH YDUVWD GH DQL

K  &RQUXOWDW.D SHQAX SXQFW
LQIULMLUL SDOLDW.YH

, QFDGUDUHD SHUVRDQHL  UHVSHFW.Y WWUHFHUHD GLQWJ R JUXSD GH YDUWWD LQ DOWD VH UHDOL] HD] D OD LPSOLQLUHD
YDUWHL GH H HPSOX FRSLO FX YDUWMD GH DQL LPSOLQLW. VH LQFDGUHD] D LQ JUXSD SHWAH DQL  3HQWUX
SHUVRDQHOH FX YDUWWD GH GH DQL VL SHVWH QXPDUXO GH SXQFWH FRUHVSXQ DWRU FRQVXOWDW.HL VH PDVRUHD] D FX
SXQFWH

3HQWUX VXSUDVSHFLDOL] DUHD FRPSHWHQWD DWHVMDWKO GH VWKGLL FRPSOHPHQWDUH LQ SODQLI LFDUH | DPLOLDOD VL LQ
LQJULMLUL SDOLDW.YH VH SRDWH LQFKHLD FRQAUDFW GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQ DPEXODWRULXO GH

VSHFLDOLWDWH FOLQLF  FX UHVSHFWDUHD SUHYHGHULORU +RWDUDULL * XYHUQXOXL QU VL D SUH] HQWKOXL
RUGLQ
OHGLFLL GH VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH SRW HI HFWKD HFRJUDI LL FXSULQVH LQ DQH D QU o

SUH] HOWKO RUGLQ FD R FRQVHFLQOWD D DFWKOXL PHGLFDO SURSULX SHQWUX DVLIXUDW.L SHQWUX FDUH HVWH QHFHVDU D VH
HI HFWKD DFHVWH LQYHVWLIDWLL LQ YHGHUHD VWDELOLULL GLDJQRVWLFXOXL VDX SH ED] D GH ELOHW GH WULPLWHUH GH OD
XQ DOW PHGLF GH VSHFLDOLWDWH LQFOXVLY GH OD PHGLFXO GH | DPLOLH LQ OLPLWD FRPSHWHQWHL VL D GRWDULORU
QHFHVDUH  GHFRQWDUHD DFHVWRU VHUYLFLL VH UHDOL] HD] D GLQ | RQGXO DI HUHQW LQYHVWLJDW.LORU PHGLFDOH
SDUDFOLQLFH LQ OLPLWD VXPHORU UH|] XOWDWH FRQI RUP FULWHULLORU GLQ DQH[ D QU OD SUH] HOWKO RUGLQ  3HQWUX
DFHVWH VHUYLFLL | XUQL] RULL GH VHUYLFLL PHGLFDOH GH VSHFLDOLWDWH LQFKHLH FX FDVHOH GH DVLJXUDUL GH VDQDWDWH
DFWH DGLW.RQDOH OD FRQWUDFWHOH GH | XUQL] DUH GH VHUYLFLL PHGLFDOH FOLQLFH
, Q VLWKDW.D LQ FDUH XQ PHGLF DUH R VSHFLDOLWDWH PDL PXOWH VSHFLDOLWDW. FOLQLFH FRQI LUPDWH SULQ RUGLQ DO
PLQLVWUXOXL VDQDWDWLL FDW VL VXSUDVSHFLDOL] DUH FRPSHWHQAD DWHVWDW GH VWMKGLL FRPSOHPHQWDUH SHQWUX
LQIULMLUL SDOLDW.YH DFHWD LVL SRDWH GHVI DVXUD DFW.YLWDWHD LQ ED] D XQXL VLQIXU FRQAUDFW LQFKHLDW FX FDVD
GH DVLIXUDUL GH VDQDWDWH SXWDQG DFRUGD VL UDSRUMD VHUYLFLL PHGLFDOH DI HUHQWH
VSHFLDOLVDW.L VSHFLDOLWDW.ORU UHVSHFWLYH VL VHUYLFLL GH LQJULMLUL SDOLDW.YH LQ FRQGLW.LOH LQ FDUH
FDELQHWKO PHGLFDO HVWH LQUHILVMUDW LQ UHJLVWIXO XQLF DO FDELOHWHORU SHQWUX DFHVMH VSHFLDOLWDW. VL SHQAUX
LQIULMLUL SDOLDW.YH LQ DPEXODWRULX FX UHVSHFWDUHD SURJUDPXOXL GH OXFUX DO FDELQHWKOXL VMDELOLW SULQ
FROAUDFWKO L QFKHLDW
BHUYLFLL GH DFXSXQFWKUD  FRQUXOWDW.L FXUD GH WUDWDPHQW

, Q ED| D FRPSHWHQWHL DWHVWDWKOXL GH VWMKGLL FRPSOHPHQOWDUH LQ DFXSXQFWKUD VH SRDWH LQFKHLD FRQWUDFW GH
| XUQL] DUH GH VHUYLFLL GH DFXSXQFWKUD LQ DPEXCDWRULX FRQI RUP PRGHOXOXL GH FRQAUDFW SHQWUX | XUQL] DUH GH
VHUYLFLL PHGLFDOH LQ DPEXODVWRULXO GH VSHFLDOLWDWH SHQAUX VSHFLDOLWDW.OH FOLQLFH

&RQVXOADW.D GH DFXSXQFWKUD VH GHFRQWHD] D R VLQIXUD FRQUXOWDW.H SHQAUX | LHFDUH FXUD GH WWUDWDPHQW FX
XQ WDULI GH  OHL

&XUD GH WUDWDPHQW FD] VH GHFRQWHD| D PD[LP  FXUH DQ FDOHQGDULWLF SH DVLIXUDW GXSD FDUH DVLJXUDWKO

SODWHVWH LQWHIUDO VHUYLFLLOH PHGLFDOH 2 FXUD GH WUDWDPHQW UHSUH] LQWD LQ PHGLH ] LOH GH WUDWDPHQW VL LQ
PHGLH  SURFHGXUL ]L 7DULI XO SH VHUYLFLX PHGLFDO FD] SHQWJX VHUYLFLLOH PHGLFDOH GH DFXSXQFWKUD GH FDUH
EHQHI LFLD] D XQ DVLJXUDW SHQAWUX R FXUD GH VHUYLFLL GH DFXSXQFWKUD HVWH GH OHL

&RQVXOADWLLOH GH DFXSXQFWKUD VH DFRUGD SH ED] D ELOHWKOXL GH WULPLWHUH GH OD PHGLFXO GH | DPLOLH VDX GH
OD PHGLFXO GH VSHFLDOLWDWH GLQ DPEXODWRULX FOLQLF
, Q ED] D VXSUDVSHFLDOL] DULL FRPSHWHQAHL DWHVWDWKOXL GH VWKGLL FRPSOHPHQWDUH LQ LQIULM_UL SDOLDW.YH
PHGLFLL GH VSHFLDOLWDWH GLQ VSHFLDOLWDWL.OH FOLQLFH LQFOXVLY FX VSHFLDOLWDWHD PHGLFLQD GH | DPLOLH FDUH DX
REWLQXW VXSUDVSHFLDOL] DUH FRPSHWHOAD DWHVWDW GH VWKGLL FRPSOHPHQWDUH SHQWUX LQIULM.UL SDOLDW.YH
FHUWLI LFDW. GH OLQLVMHUXO 6DQDWDW.L FDUH OXFUHD] D H[ FOXVLY LQ DFHDVWD DFW.YLWDWH SRW LQFKHLD FRQWUDFW GH
| XUQL] DUH GH VHUYLFLL GH LQIULM.UL SDOLDW.YH LQ DPEXODVRULX FRQI RUP PRGHOXOXL GH FRQWUDFW SHQWUX | XUQL] DUH
GH VHUYLFLL PHGLFDOH LQ DPEXODWRULXO GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDW.OH FOLQLFH OHGLFLL GH | DPLOLH FX
OLVWH SURSULL GH SHUVRDQH LQVFULVH DI ODW. LQ UHODW.L FRQAUDFWKDOH FX FDVHOH GH DVLJXUDUL GH VDQDWDWH
SHQAUX | XUQL] DUH GH VHUYLFLL PHGLFDOH LQ DVLVWHOWD PHGLFDOD SULPDUD SRW GHVI DVXUD DFWLYLWDWH PHGLFDOD LQ
ED] D VXSUDVSHFLDOL] DULL FRPSHWHQWHL DWHVWDWKOXL GH VMKGLL FRPSOHPHOWDUH LQ LQIULMLUL SDOLDW.YH LQ
DPEXODWRULXO FOLQLF GH VSHFLDOLMDVWH FX R | UDFW.XQH GH QRUPD
& 3DFKHWKO GH VHUYLFLL LQ DVLVWHQWD PHGLFDOD DPEXODWRULH GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDW.OH FOLQLFH
SHQAUX SDFLHQW.L GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL HFRQRPLF HXURSHDQ &RQI HGHUDW.D
( OYHWLDQD 5HIDWKOXL 8QLW DO ODULL %ULMDQLL VL , UODQGHL GH 1RUG WLWKODUL DL FDUGXOXL HXURSHDQ GH DVLJXUDUL
VRFLDOH GH VDODWDWH LQ SHULRDGD GH YDODELOLWDWH D FDUGXOXL SHQWUX SDFLHQALL GLQ VMDWHOH PHPEUH DOH
8QLXQLL ( XURSHQH 6SDW.XOXL ( FRQRPLF ( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HJDWKOXL 8QLW DO ODULL 9ALWDQLL VL
, UODQGHL GH 1RUG EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D 5HIXODPHQWKOXL & QU
DO 3DUODPHQWKOXL ( XURSHDQ VL DO &RQVLOLXOXL GLQ  DSULOLH SULYLQG FRRUGRQDUHD VLVWHPHORU GH
VHFXULWDWH VRFLDOD FX PRGLI LFDULOH VL FRPSOHWDULOH XOAHULRDUH VL SHQWUX SDFLHQW.L GLQ VMDWHOH FX FDUH
5RPDQLD D LQFKHLDW DFRUGXUL LQWHOHIHUL FRQYHQALL VDX SURWRFRDOH LQAHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO
VDQDWDWL L
3HQWUX SDFLHQWLL GLQ VMDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH GLQ 6SDW.XO ( FRQRPLF ( XURSHDQ &RQI HGHUDW.D
( OYHWL.DQD 5HIDWKOXL 8QLW DO ODULL %JLMDQLL VL , UODQGHL GH 1RUG W.WKODUL DL FDUGXOXL HXURSHDQ GH DVLJXUDUL
VRFLDOH GH VDQDWOWH LQ SHULRDGD GH YDODELOLWDWH D FDUGXOXL | XUQL] RULL GH VHUYLFLL PHGLFDOH LQ DVLVWHQWD
PHGLFDOD DPEXODVWRULH GH VSHFLDOLWDWH QX VROLFLWD ELOHW GH WULPLWHUH SHQWUX DFRUGDUHD GH VHUYLFLL PHGLFDOH
LQ DPEXODWRULX 3DFKHWKO GH VHUYLFLL HVWH FHO SUHYD] XW OD OLW $ SXQFWKO  VXESXQFWHOH VL VL OD
OLW 9% SXQFWKO  VXESXQFWKO GLQ SUH] HOWD DQH[ D
3HQWUX SDFLHQWLL GLQ VMDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH GLQ 6SDW.XO ( FRQRPLF ( XURSHDQ &RQI HGHUDW.D
( OYHW.DQD 5HIDWKOXL 8QLW DO ODULL %JLMDQLL VL , UODQGHL GH 1RUG EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQWHORU
HXURSHQH HPLVH LQ ED] D SHIXODPHQWKOXL & QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH
| XUQL] RULL GH VHUYLFLL PHGLFDOH LQ DVLVWHQWD PHGLFDOD DPEXODWRULH GH VSHFLDOLWDWH DFRUGD VHUYLFLL PHGLFDOH
QXPDL SH ED] D ELOHWKOXL GH WULPLWHUH LQ DFHOHDVL FRQGLWLL FD VL SHUVRDQHORU DVLJXUDWH LQ FDGUXO VLVMHPXOXL
GH DVLIXUDUL VRFLDOH GH VDODWDWH GLQ 5RPDQLD FX H FHSW.D VLWKDWLHL LQ FDUH SDFLHQWLL UHVSHFWLYL
EHQHI LFLD] D GH VHUYLFLL PHGLFDOH SURJUDPDWH DFRUGDWH FX DXWRUL] DUHD SUHDODELOD D LQUWLWKW.LORU FRPSHWHQWH
GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH GLQ 6SDW.XO ( FRQRPLF ( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HJDWKOXL
8QLW DO ODULL 98JLMWDQLL VL , UODQGHL GH 1RUG 3DFKHWKO GH VHUYLFLL HVWH FHO SUHYD] XW OD OLW % GLQ SUH] HQWD
DQH[ D
3HQWUX SDFLHQWLL GLQ VMDWHOH FX FDUH S5RPDQLD D LQFKHLDW DFRUGXUL LQAHOHJHUL FRQYHQW.L VDX SURWRFRDOH
LOWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDWLL FDUH DX GUHSWKO VL EHQHI LFLD] D GH VHUYLFLL PHGLFDOH
DFRUGDWH SH WHULWRULXO SRPDQLHL  SDFKHWKO GH VHUYLFLL HVWH FHO SUHYD] XW OD OLW % GLQ SUH| HOWD DQH[D VDX



GXSD FD] GH VHUYLFLLOH PHGLFDOH SUHYD] XWH OD OLW $ SXQFWKO  VXESXQFWHOH VL GLQ SUH] HQWD DQH[ D
LQ FRQALW.LOH SUHYD] XWH GH UHVSHFW.YHOH GRFXPHQWH LQAHUQDWL.RQDOH 6HUYLFLLOH PHGLFDOH SUHYD] XWH OD OLW %
GLQ SUH] HOWD DQH[D VH DFRUGD QXPDL SH ED] D ELOHWKOXL GH WULPLWHUH LQ DFHOHDVL FRQGLW.L FD VL SHUVRDQHORU
DVLIXUDWH LQ FDGUXO VLWVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWOWH GLQ 5RPDQLD

$1(;$ 1U

02'$/,7$7,1( ' ( 3/$7$
LQ DVLWWHQAD PHGLFDOD DPEXODVWRULH GH VSHFLDOLWDWA
SHOWUX VSHFLDOLWDW.OH FOLQLFH  DFXSXQFWKUD
SODQLI LFDUH | DPLOLDOD VL LQIULM_UL SDOLDW.YH

$UW 30DWD VHUYLFLLORU GLQ DVLVWHQWD PHGLFDOD DPEXODWRULH GH VSHFLDOLWDWH SHQWUX VSHFL DOLWDW.OH
FOLQLFH SHQWUX DFXSXQFWKUD SODQLI LFDUH | DPLOLDOD VL LQUIULMLUL SDOLDW.YH LQ DPEXODWRULX VH | DFH SULQ
WDULI SH VHUYLFLX PHGLFDO FXDQALI LFDW LQ SXQFWH VDX SH VHUYLFLX PHGLFDO FRQUXOWDW.H FD] H[ SULPDW LQ OHL

&DVHOH GH DVLIXUDUL GH VDQDWDWH GHFRQWHD] D PHGLFLORU GH VSHFLDOLWDWH GLQ VSHFLDOLMDW.OH FOLQLFH VL
PHGLFLORU FX VXSUDVSHFLDOL] DUH FRPSHWHQWD DWHVMWDW GH VWKGLL FRPSOHPHOWDUH SHQWUX LQIULMLUL SDOLDWLYH LQ
DPEXODWRULX FRQAUDYDORDUHD FRQVXOWDW.LORU OD GLVWMDQWD SHQAUX DI HFWLXQLOH FURQLFH VL SHQWUX EROLOH FX
SRWHQALDO HQGHPRHSLGHPLF FH QHFHVLWD L] RODUH OD DFHODVL WDULI SH VHUYLFLX PHGLFDO FXDQW.I LFDW LQ SXQFWH
FD FHO DI HUHQW FRQVXOADW.LORU HI HFWKDWH LQ FDELQHWKO PHGLFDO
$UW &DVHOH GH DVLJIXUDUL GH VDQDWDWH GHFRQWHD] D PHGLFLORU GH VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH
FOLQLFH SODQLI LFDUH | DPLOLDOD VL LQIULM.UL SDOLDW. YH LQ DPEXODWRULX FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH
GHFROWDWH SULQ WDULI SH VHUYLFLX PHGLFDO H[ SULPDW LQ SXQFWH SUHYD] XWH LQ DOH[D QU ~ OD RUGLQ GDFD DFHVWH
VHUYLFLL VXQW HI HFWKDWH LQ FDELQHWHOH PHGLFDOH LQ FDUH DFHVW.D LVL GHVI DVRDUD DFW.YLWDWHD VL LQAHUSUHWDWH
GH PHGLFLL UHVSHFWLYL OXDQG LQ FDOFXO QXPDUXO GH SXQFWH DI HUHQW | LHFDUXL VHUYLFLX PHGLFDO VL YDORDUHD
VWDELOLVD SHQWIX XQ SXQFW

) XUQL] RULL GH VHUYLFLL PHGLFDOH FDUH DX DQJDVDWH SHUVRDQH DXWRUL] DWH GH OLQLVWHUXO 6DQDWDWLL  DOWHOH
GHFDW PHGLFL VD H[ HUFLWH SURI HVLL SUHYD] XWH LQ 1RPHQFODWRUXO GH | XQFWLL DO OLQLVWHUXOXL 6DQDWDW.L  FDUH
SUHVWHD] D VHUYLFLL GH VDQDWDWH FROH[ H DFWKOXL PHGLFDO VDX FDUH VXQW LQ UHODW.H FRQWUDFWKDOD FX | XUQL] RUL
GH VHUYLFLL GH VDQDWDWH FRQH H DFWKOXL PHGLFDO SRW UDSRUMD SULQ PHGLFLL GH VSHFLDOLWDWH FDUH DX VROLFLWDW
SULQ VFULVRDUH PHGLFDOD VHUYLFLLOH UHVSHFWL.YH VHUYLFLL HI HFWKDWH GH DFHVWLD VL FXSULQVH LQ DQHD QU OD
SUH] HOWKO RUGLQ GDFD VXQW FRQVLGHUDWH LQGLVSHQVDELOH LQ VMDELOLUHD GLDIQRVWLFXOXL VL D FRQGXLWHL
WHUDSHXWL FH

&DVHOH GH DVLIXUDUL GH VDQDWOWH GHFRQWHD] D PHGLFLORU GH VSHFLDOLWOWH GLQ VSHFLDOLWDW.OH FOLQLFH LQ
DPEXODVWRULX FRQWJDYDORDUHD VHUYLFLLORU PHGLFDOH GHFROWDWH SULQ WDULI SH VHUYLFLX PHGLFDO H[ SULPDW LQ OHL
SUHYD] XWH LQ DQH[D QU  OD RUGLQ LQ OLPLWD VXPHORU FRQWUDFWDWH OXQDU WULPHVMUL DO
$UW 1XPDUXO WRWDO GH SXQFWH GHFRQWDW OXQDU SHQAUX FRQUXOWDW.LOH VHUYLFLLOH PHGLFDOH DFRUGDWH GH
PHGLFLL GH VSHFLDOLWDWH GLQ VSHFLDOLWDWL.OH FOLQLFH SODQLI LFDUH | DPLOLDOD VL LQIULMLUL SDOLDW.YH LQ
DPEXODWRULX QX SRDWH GHSDVL QXPDUXO GH SXQFWH UH| XOWDW SRWULYLW SURJUDPXOXL GH OXFUX OXDQGX VH LQ
FRQVLGHUDUH XUPDWRDUHOH
D SHQAWUX VSHFLDOLWDW. FOLQLFH VL SHQWJX PHGLFLL FDUH OXFUHD] D H[ FOXVLY LQ SODQLI LFDUH | DPLOLDOD XQXL
SURJUDP GH OXFUX GH RUH JL LL FRUHVSXQGH XQ QXPDU GH  GH FRQUXOADWLL LQ PHGLH SH JL WPS
PHGLX FRQVXOWDWLH PLOXWH  GDU QX PDL PXOW GH GH FRQVXOWDW.L ]L FDOFXODW OD QLYHOXO XQHL OXQL
E SHQWX VSHFLDOLWDWHD SVLKLDWULH LQFOXVLY SHGLDWULFD VL SHQWJIX PHGLFLL FDUH OXFUHD| D LQ DFW.YLWDWHD GH
LQIULM.UL SDOLDWL.YH LQ DPEXODWRULX XQXL SURJUDP GH OXFUX GH RUH ]L LL FRUHVSXQGH XQ QXPDU GH
FRQUXOWDW.L LQ PHGLH SH JL WLPS PHGLX FRQUXOWDW.H GH PLOXWH  GDU QX PDL PXOWGH  GH
FRQVXOADW.L ]L FDOFXODW OD QLYHOXO XQHL OXQL  SHOWUX VSHFLDOLWDWHD QHXURORILH LQFOXVLY SHGLDWULFD
SUHFXP VL SHQWUX VSHFLDOLWDWHD PHGLFLQD | L] LFD VL GH UHDELOLMDUH XQXL SURJUDP GH OXFUX GH RUH JL LL
FRUHVSXQGH XQ QXPDU GH  GH FRQVXOWDWLL LQ PHGLH SH ]L W.PS PHGLX FRQUXOWDW.H GH PLOXWH  GDU QX
PDL PXOW GH  GH FRQVXOWDWLL ]L FDOFXODW OD QLYHOXO XQHL OXQL
F  SHQAWUX VSHFLDOLWDWL.OH FOLQLFH SXQFWDMXO DI HUHQW VHUYLFLLORU PHGLFDOH DFRUGDWH QX SRDWH GHSDVL GXSD
FDl SXQFWH LQ PHGLH SH ]L FDOFXODW OD QLYHOXO XQHL OXQL FRUHVSXQ] DWRU XQXL SURJUDP GH
RUH ] L
G SHQWX VSHFLDOLWDW.OH FOLQLFH LQ YHGHUHD DVLJXUDULL FDOLMWDWLL VHUYLFLLORU PHGLFDOH LQ FDGUXO XQXL
SURJUDP GH RUH ]L PHGLF FDELQHW VH SRW GHFRQWD OXQDU GH FDWUH FDVD GH DVLJXUDUL GH VDQDWDWH VHUYLFLL
PHGLFDOH FRUHVSXQ] DWRDUH XQXL SXQFWDM GH GH SXOFWH LQ PHGLH SH ]L FDOFXODW OD QLYHOXO XQHL OXQL LQ
FROGLW.LOH LQ FDUH QXPDUXO GH FRQVXOADWLL HI HFWKDWH UDSRUMDWH VL GHFRQWDWH LQ PHGLH SH L HVWH PDL PLF
VDX HIDO FX FROVXOWDW.L  SHQAWUX VSHFLDOLWDOWHD SVLKLDWULH LQFOXVLY SHGLDWILFD VH SRW GHFRQAD OXQDU GH
FDWUH FDVD GH DVLJXUDUL GH VDQDWDWH VHUYLFLL PHGLFDOH FRUHVSXQ] DWRDUH XQXL SXQFWDM GH GH SXQFWH LQ
PHGLH SH ]L FDOFXODW OD QLYHOXO XQHL OXQL LQ FRQGLW.LOH LQ FDUH QXPDUXO GH FRQUXOWDWLL HI HFVKDWH
UDSRUMDWH VL GHFRQADWH LQ PHGLH SH JL HVWH PDL PLF VDX HIDO FX FRQUXOWDW.L SHQAUX VSHFLDOLWDWHD
QHXURORIJLH LQFOXVLY SHGLDWIULFD SUHFXP VL SHQWJIX VSHFLDOLWDWHD PHGLFLQD | L] LFD VL GH UHDELOLWDUH VH SRW
GHFROWD OXQDU GH FDWUH OD FDVD GH DVLJXUDUL GH VDQDWDWH VHUYLFLL PHGLFDOH FRUHVSXQ DWRDUH XQXL SXQFWDM GH

GH SXQFWH LQ PHGLH SH ]L FDOFXODW OD QLYHOXO XQHL OXQL LQ FRQGLW.LOH LQ FDUH QXPDUXO GH FRQUXOWDW.L
HI HFWKDWH  UDSRUWDWH VL GHFROWDWH LQ PHGLH SH ] L HVWH PDL PLF VDX HIDO FX FRQUVXOWDW L
3HQWUX | LHFDUH FRQUXOWDW.H LQ SOXV | DWD GH FRQUXOWDW.L SHQAUX VSHFLDOLWDW.OH FOLQLFH UHVSHFWLY
FRQUXOWDW.L SHQWUX VSHFLDOLWDWHD SVLKLDWULH LQFOXVLY SHGLDWULFD VDX FRQUXOWDW.L SHQWUX VSHFLDOLWDWHD
QHXURORIJLH LQFOXVLY SHGLDWULFD VL VSHFLDOLWDWHD PHGLFLQD | L] LFD VL GH UHDELOLWDUH FH SRW I L H HFWKDWH
UDSRUADWH VL GHFRQWDWH LQ PHGLH SH JL  LQ FRQGLW.LOH UDSRUMDULL VL GH VHUYLFLL PHGLFDOH FX XQ SXQFVDM
DI HUHQW GH SXQFWH SXQFWH SXQFWH GXSD FD]  SXQFWDMXO FRUHVSXQ DWRU SHQAUX VHUYLFLLOH PHGLFDOH
VFDGH FX FDWH  SXQFWH SHQAUX VSHFLDOLWDW.OH FOLQLFH UHVSHFWLY FX GH SXQFWH SHQAUX VSHFL DOLWDWHD
SVLKLDWULH LQFOXVLY SHGLDWILFD VL FX  GH SXQFWH SHQWUX VSHFLDOLWDWHD QHXURORILH LQFOXVLY SHGLDWILFD
SUHFXP VL SHOWUX VSHFLDOLWDWHD PHGLFLQD | L] LFD VL GH UHDELOLWDUH
, Q VLWKDW.D LQ FDUH SURJUDPXO GH OXFUX DO XQXL PHGLF FDELQHW HVWH PDL PDUH VDX PDL PLF GH
RUH VDSWDPDQD  SXQFWDMXO DI HUHQW QXPDUXOXL GH FRQVXOWDWLL VHUYLFLL PHGLFDOH FUHVWMH VDX VFDGH
FRUHVSXQ| DWRU
, Q VLWKDW.D LQ FDUH DGUHVDELOLWDWHD DVLJXUDW.ORU OD FDELQHWKO PHGLFDO GHSDVHWWH QLYHOXO SUHYHGHULORU
PHOALRQDWH PDL VXV VH YRU LQOWRFPL OLVMH GH SULRULWDWH SHQAUX VHUYLFLLOH PHGLFDOH SURJUDPDELOH , Q VLWKDW.D
LQ FDUH SURJUDPDUHD VH UHDOL] HD] D SULQ PLMORDFH GH FRPXQLFDUH HOHFWURQLFD OD GLVWDQWD FRQ LUPDUHD
SURJUDPDULL VH YD WUDQVPLWH DVLJXUDWKOXL SULQ PLMORDFH GH FRPXQLFDUH HOHFWURQLFD

6HUYLFLLOH GH VDQDWDWH FRQH H DFWKOXL PHGLFDO SRW | L UDSRUADWH GH PHGLFLL GH VSHFLDOLWDWH FDUH OH DX
VROLFLWOW LQ YHGHUHD GHFRQWDULL GH FDVHOH GH DVLJXUDUL GH VDQDWDWH FX FDUH DFHVW.D VXQW LQ UHODWLH
FROAUDFWKDOD
3XQFVWDMXO DI HUHQW VHUYLFLLORU GH VDQDWDWH FRQH[ H DFWKOXL PHGLFDO FDUH SRW I L UDSRUMDWH  LQGLI HUHQW GH
WL.SXO VHUYLFLXOXL FRQH GH PHGLFXO GH VSHFLDOLWDWH FDUH OH D VROLFLWDW QX SRDWH GHSDVL GH SXQFWH LQ
PHGLH SH ]L SHU PHGLF FDOFXODWH OD QLYHOXO XQHL OXQL FXYHQLWH FHOXL FHORU FDUH OH SUHVWHD] D



UHSUH] HOWDQG VHUYLFLL FRQH[H FX H[ FHSW.D PHGLFXOXL GH VSHFLDOLWDWH SVLKLDWULH SHGLDWULFD SHQWUX FDUH
SXQFVWDMXO QX SRDWH GHSDVL GH SXQFWH LQ PHGLH SH ]L FDOFXODWH OD QLYHOXO XQHL OXQL  3XQFWDMXO DI HUHQW
VHUYLFLLORU FRQH[ H DFWKOXL PHGLFDO VH FDOFXOHD] D LQGLI HUHQW GH QXPDUXO | XUQL] RULORU GH VHUYLFLL FRQH[ H
DFWKOXL PHGLFDO FX FDUH DUH LQFKHLDWH UHODW. L FRQWUDFWKDOH VDX GH QXPDUXO GH SDFLHQW. EHQHI LFLDUL DL
VHUYLFLLORU FRQH[ H SHQWUX FDUH PHGLFXO GH VSHFLDOLWDWH UDSRUWHD] D LQ YHGHUHD GHFRQWDULL VHUYLFLL FRQH[ H
DFWKOXL PHGLFDO
3HQAUX GHVI DVXUDUHD DFVWLYLWDW.L XQ | XUQL] RU GH VHUYLFLL PHGLFDOH FOLQLFH SRDWH DYHD UHODW.L FRQWUDFW XDOH
FX XQXO VDX PDL PXOAL | XUQL] RUL GH VHUYLFLL GH VDQDWDWH FRQH[ H
3HQAUX GHVI DVXUDUHD DFVWLYLWDW.L | XUQL] RUXO GH VHUYLFLL GH VDQDWDWH FRQH[ H SRDWH DYHD UHODW.L FRQWUDFWKDOH
FX XQXO VDX PDL PXOAL PHGLFL GLQ VSHFLDOLWDW.OH FOLQLFH FDUH SRW VROLFLWD VHUYLFLL GH VDQDWOWH FRQH[ H
6HUYLFLLOH FRQH[ H VH UHFRPDQGD GH FDWUH PHGLFLL GH VSHFLDOLWDWH XW.OL] DQG VFULVRDUHD PHGLFDOD DO FDUHL
PRGHO HVWH SUHYD] XW LQ DQH[ D  OD SUH] HOWKO RUGLQ , Q YHGHUHD LQWRFPLULL 30DQXOXL GH SURFHGXUL VSHFLI LFH
GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH GH FDWUH PHGLFLL GH PHGLFLQD | L]LFD VL GH UHDELOLWDUH PHGLFLL GH
VSHFLDOLWDWH FDUH UHFRPDQGD VHUYLFLL FRQH H DFRUGDWH GH FDWUH | L] LRWHUDSHXW HOLEHUHD] D ELOHW GH WULPLWHUH
SHQWUX VSHFLDOLWDWHD FOLQLFD PHGLFLQD | L] LFD VL GH UHDELOLWDUH
3HQWUX DVLJXUDUHD FDOLWDW.L LQ | XUQL] DUHD VHUYLFLLORU PHGLFDOH OD FRQAUDFWHOH | XUQL] RULORU GH VHUYLFLL
PHGLFDOH FOLQLFH LQFOXVLY | XUQL] RULORU GH LQJULMLUL SDOLDW.YH LQ DPEXODWRULX LQFKHLDWH FX FDVHOH GH
DVLIXUDUL GH VDQDWDVWH VH YRU DQH[ D DFWH GRYHGLWRDUH SULYLQG UHODW.D FRQWUDFWKDOD GLQWUH | XUQL] RUXO GH
VHUYLFLL PHGLFDOH FOLQLFH LQFOXVLY |XUQL] RUXO GH LQIULMLUL SDOLDWLYH LQ DPEXODWRULX VL | XUQL] RUXO GH
VHUYLFLL GH VDQDWDWH FRQH[ H DFWKOXL PHGLFDO GLQ FDUH VD UHLDVD FD LVL GHVI DVRDUD DFWL.YLWDWHD LQWU R | RUPD
OHIDOD OD FDELQHWKO PHGLFXOXL VSHFLDOLVW VDX FD SUHVMDWRU GH VHUYLFLL LQ FDELQHWKO GH SUDFW.FD RUJDQL] DW
SRWULYLW SUHYHGHULORU 2UGRQDQWHL GH XUJHQAD D * XYHUQXOXL QU SULYLQG RUJDQL] DUHD VL | XQFW.RQDUHD
FDELQHWHORU GH OLEHUD SUDFW.FD SHQWUX VHUYLFLL SXEOLFH FRQH[H DFWKOXL PHGLFDO DSUREDWD VL PRGLI LFDWD SULQ
/ HIHD QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH VL GXSD FD| RUJDQL] DWH SRWULYLW
SUHYHGHULORU / HILL QU SULYLQG H[ HUFLWDUHD SURI HVLHL GH SVLKRORJ FX GUHSW GH OLEHUD SUDFW.FD
LQ LLOWDUHD RUJDQL] DUHD VL | XQFW.RQDUHD &ROHILXOXL 3VLKRORJLORU GLQ 5RPDQLD FX PRGLI LFDULOH VL
FRPSOHWDUL OH XOWHULRDUH  UHVSHFWLY SRWULYLW SUHYHGHULORU / HILL QU SULYLQG RUJDQL] DUHD VL
H[ HUFLWDUHD SURI HVLHL GH | L] LRAHUDSHXW SUHFXP VL SHQWUX LQI LLQADUHD RUJDQL] DUHD VL | XQFW. RQDUHD
&ROHILXOXL ) L] LRWHUDSHXW.ORU GLQ 5RPDQLD FX PRGLI LFDULOH XOWHULRDUH DFWH GRYHGLWRDUH FDUH VD FRQALQD
GDWHOH GH LGHQW.WDWH DOH SHUVRDQHORU FDUH SUHVWHD] D VHUYLFLL GH VDQDWDWH FRQH[ H DFWKOXL PHGLFDO DYL] XO GH
OLEHUD SUDFW.FD DWHVWDWKO GH OLEHUD SUDFWLFD HOLEHUDW GH &ROHJLXO 3VLKRORIJLORU GLQ 5RPDQLD VDX GH
&ROHILXO ) L] LRWHUDSHXW.ORU GLQ 5RPDQLD GRFXPHQWKO FDUH DWHVWD SUHJDWLUHD SURI HVLRQDOD SHQAUX GUHQDMXO
OLPI DALF PDQXDO GXSD FD| SURJUDPXO GH DFWLYLWDWH VL W.SXO GH VHUYLFLL GH VDQDWDOWH FRQH[H FRQ RUP DQH[ HL
QU  OD SUH HOWKO RUGLQ VL FHUWLI LFDWKO GH LQUHJLVWUDUH D | XUQL] RUXOXL GH VHUYLFLL SVLKRORILFH FRQ RUP
/HILL QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOAHULRDUH UHVSHFWLY FRQI RUP /HILL QU FX
PRGLI LFDULOH XOWHUL RDUH

3HQWUX VHUYLFLLOH FRQH[ H DFWKOXL PHGLFDO DFRUGDVH | XUQL] RULL GH VHUYLFLL FRQH H DFWKOXL PHGLFDO W.Q
HYLGHOWH GLVWLQFWH FX HYLGHQW.HUHD SHQAUX | LHFDUH SDFLHQW D LQWHUYDOXOXL RUDU VL D PRGDOLMWDW.L GH DFRUGDUH
D VHUYLFLLORU GXSD FD| SRWILYLW XQHL | LVH GH WUDWDPHQW ) XUQL] RULL GH VHUYLFLL FRQH[ H DFWKOXL PHGLFDO
LQ RUPHD] D PHGLFXO GH VSHFLDOLWDWH DVXSUD HYROXW.HL SDFLHQWKOXL

1XPDUXO VHUYLFLLORU PHGLFDOH LQ VFRS GLDJQRWALF FD| HI HFWKDWH LQ DPEXODWRULX GH VSHFLDOLWDWH FOLQLF
SRW I L UDSRUMDWH VL GHFROWDWH FX LQFDGUDUHD LQ VXPD FRQAUDFWDWD | XQFWLH GH WLSXO | LHFDUXL VHUYLFLX VL
GXUDWD DFHVWKLD SUHFXP VL GH SURJUDPXO GH OXFUX DO FDELQHWKOXL VMDELOLW SHQAUX HI HFWKDUHD DFHVWRU

VHUYLFLL OD[ LP GLQ SURJUDPXO GH OXFUX DO FDELQHWKOXL SRDVWH | L FRQAUDFWDW SHQAWUX VHUYLFLLOH PHGLFDOH
GH VSLMDOL] DUH GH JL FH SRWIL H HFWKDWH LQ DPEXODWRULX GH VSHFLDOLWDWH FOLQLF
$UW 6XPD FXYHQLWD OXQDU PHGLFLORU GH VSHFLDOLVWDWH GLQ VSHFLDOLMDW.OH FOLQLFH LQFOXVLY PHGLFLORU

FX VXSUDVSHFLDOL] DUH FRPSHWHQWD DWHVWDW GH VWKGLL FRPSOHPHOQWDUH SHQWUX LQIULMLUL SDOLDW.YH LQ DPEXODWRULX
VH FDOFXOHD] D SULQ LQPXOW.UHD QXPDUXOXL VWRWDO GH SXQFWH UHDOL] DW FX UHVSHFWDUHD SUHYHGHULORU DUW LQ
OXQD UHVSHFWLYD FD XUPDUH D VHUYLFLLORU PHGLFDOH DFRUGDWH FX YDORDUHD JDUDQWDWD SHQWUX XQ SXQFW SH
VHUYLFLX PHGLFDO

1XPDUXO WRWDO GH SXQFWH UHDOL] DW LQ | LHFDUH OXQD VH PDMRUHD] D LQ UDSRUW FX

D FRQGW.LOH LQ FDUH VH GHVI DVRDUD DFW.YLWDWHD PDVRUDUHD HVWH FX SDQD OD SH ED] D FULWHULLORU
DSUREDWH SULQ RUGLQ DO PLQLVWUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH
LQ YLJRDUH

/ LWD FXSULQ DQG FDELQHWHOH PHGLFDOH GLQ DVLVWHQWD PHGLFDOD DPEXODVWRULH GH VSHFLDOLWDWH OD FDUH VH DSOLFD
PDVRUDULOH GH PDL VXV VL SURFHQWKO GH PDVRUDUH FRUHVSXQ DWRU VH WWDELOHVF DQXDO FRQ RUP SUHYHGHULORU
RUGLQXOXL PLQLVWUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDVWH PDL VXV

PHQW. RQDW
E JUDGXO SURI HVLRQDO SHQMUX FDUH YDORDUHD GH UHI HULQAD D SUHVWDW.HL PHGLFDOH HVWH FHD D PHGLFXOXL
VSHFLDOLVW  3HQAWUX SUHVMDW.D PHGLFXOXL SULPDU QXPDUXO WRWDO GH SXQFWH VH PDMRUHD] D FX $FHDVW\D

PDMRUDUH QX VH DSOLFD PHGLFLORU FDUH OXFUHD] D H[ FOXVLY LQ SODQLI LFDUH | DPLOLDOD VL LQIULMLUL SDOLDWLYH LQ
DPEXODVMRULX SUHFXP VL | XUQL] RULORU GH VHUYLFLL GH VDQDWDWH FRQH[ H DFWKOXL PHGLFDO 5HFDOFXODUHD QXPDUXOXL
VRWDO GH SXQFWH VH | DFH GLQ OXQD XUPDWRDUH OXQLL LQ FDUH V D GHSXV OD FDVD GH DVLJXUDUL GH VDQDWDWH GRYDGD
FRQ LUPDULL JUDGXOXL SURI HVLRQDO

9DORDUHD JDUDQWDWD SHQWUX XQ SXQFW SH VHUYLFLX PHGLFDO HVWH XQLFD SH WDUD VL HVWH LQ YDORDUH GH
OHL YDODELOD SHQWUX DQXO

3HQAUX VWDELOLUHD YDORULL JDUDQWDWH D XQXL SXQFW SH VHUYLFLX GLQ | RQGXO DI HUHQW DVLVWHQWHL PHGLFDOH
DPEXODVWRULL GH VSHFLDOLVWDWH SHOWUX VSHFLDOLWDW.OH FOLQLFH OD QLYHO QDW.RQDO VH VFDGH VXPD FRUHVSXQ] DWRDUH
SXQHULL LQ DSOLFDUH D SUHYHGHULORU DUW DOLQ GLQ DOH D QU OD +RWDUDUHD * XYHUQXOXL QU

&RQVXOWDWLLOH DFRUGDWH DVLIXUDW.ORU GH PHGLFLL GH VSHFLDOLWDWH FX VSHFLDOLWDW. FOLQLFH LQFOXVLY CH
PHGLFLL FX VXSUDVSHFLDOL] DUH FRPSHWHQWD DWHVWDW GH VWKGLL FRPSOHPHQWDUH LQ LQJIULMLUL SDOLDW.YH LQ SULPHCH
OXQL DOH DQXOXL VL FDUH GHSDVHVF OLPLWHOH VWDELOLWH OD DUwW DOLQ VH GHFRQWHD] D SULQ WDULI SH
VHUYLFLX PHGLFDO OD YDORDUHD JDUDQWDWD D SXQFWKOXL SH VHUYLFLX PHGLFDO LQ PRG SURSRUW.RQDO FX QXPDUXO GH
SXQFWH UHDOL] DW GH | LHFDUH | XUQL] RU VL LQ OLPLWD | RQGXOXL DSUREDW SULQ OHIHD EXJHWKOXL GH VWDW SHQWUX DQXO

LQ FXUW SHQWX DVLVWHQWD PHGLFDOD GH VSHFLRDOLWDWH SHQWUX VSHFLDOLWDW.OH FOLQLFH GLQ FDUH VH VFDGH VXPD
HWLPDWD OD QLYHOXO XQHL OXQL PHGLL D DQXOXL LQ FXUV SHQWJUX SODWD DFW.YLWDWLL PHGLFLORU GH VSHFLDOLWDWH

FX VSHFLDOLWDW. FOLQLFH LQFOXVLY D PHGLFLORU FX VXSUDVSHFLDOL] DUH FRPSHWHQAWD DVWHVWDW GH VWKGLL
FRPSOHPHQWDUH LQ LQIULMLUL SDOLDW.YH GHVI DVXUDWH LQ OXQD GHFHPEULH &RQVXOWDWLLOH UHDOL] DWH VL UDSRUWDWH
SHVWH QXPDUXO PD[ LP GH GH FRQVXOWDWLL ] L SHQWX PHGLFLL FX VSHFLDOLWDW. FOLQLFH UHVSHFWLY SHVWH
QXPDUXO PD[ LP GH GH FRQVXOADWLL ]L SHQWX PHGLFLL FX VSHFLDOLWODW.OH FOLQLFH QHXURORIJLH OQHXURORILH
SHGLDWULFD VSHFLDOLWDMWHD PHGLFLQD | L] LFD VL GH UHDELOLWDUH VL SHWWH QXPDUXO PD[ LP GH GH FRQVXOWDWLL ] L
SHQWX PHGLFLL FX VSHFLDOLMDWL.OH FOLQLFH SVLKLDWULH SVLKLDWULH SHGLDWULFD VL SHQWUX PHGLFLL FDUH
OXFUHD] D LQ DFWLYLWDMWHD GH LQJULMLUL SDOLDWLYH LQ DPEXODWRULX QX VH LDX LQ FDOFXO SHQWUX SODWD
DFWLYLWDWLL PHGLFLORU GH VSHFLDOLWDWH GLQ VXPHOH UDPDVH QHFRQVXPDWH LQ SULPHOH OXQL DOH DQXOXL

3ULQ H FHSW.H LQ DQXO FRQVXOWDW.LOH DFRUGDWH DVLJXUDW.ORU GH PHGLFLL GH VSHFLDOLWDWH FX
VSHFLDOLMDW. FOLQLFH LQFOXVLY GH PHGLFLL FX VXSUDVSHFLDOL] DUH FRPSHWHQWD DVWHVWDW GH VWKGLL FRPSOHPHQWDUH



LQ LQJULM.UL SDOLDW.YH LQ SHULRDGD LXOLH QRLHPEULH VL FDUH GHSDVHVF OLPLWHOH VWDELOLWH OD
DUW DOLQ VH GHFRQWHD] D SULQ WDULI SH VHUYLFLX PHGLFDO OD YDORDUHD JDUDQWDWD D SXQFWKOXL SH
VHUYLFLX PHGLFDO LQ PRG SURSRUWL.RQDO FX QXPDUXO GH SXQFWH UHDCOL] DW GH | LHFDUH | XUQL] RU VL LQ OLPLWD
| RQGXOXL DSUREDW SULQ OHIJHD EXJHWKOXL GH VWDW SHQWUX DQXO LQ FXUV SHQWUX DVLWHQAD PHGLFDOD GH
VSHFLDOLVWDWH SHQWUX VSHFLDOLWDWLOH FOLQLFH GLQ FDUH VH VFDGH VXPD HVW.PDWD OD QLYHOXO XQHL OXQL PHGLL D
DOXOXL LQ FXUV SHQWX SODWD DFWLYLWOW.L PHGLFLORU GH VSHFLDOLWDWH FX VSHFLDOLWDW. FOLQLFH LQFOXVLY D
PHGLFLORU FX VXSUDVSHFLDOL] DUH FRPSHWHQWD DWHVWDW GH VWKGLL FRPSOHPHQWDUH LQ LQIULMLUL SDOLDW.YH
GHVI DVXUDWH LQ OXQD GHFHPEULH &RQVXOWDWLLOH UHDOL] DWH VL UDSRUWDWH SHVWH QXPDUXO PD[ LP GH GH
FRQVXOADWLL ]L SHQWX PHGLFLL FX VSHFLDOLWODW. FOLQLFH UHVSHFWLY SHVWH QXPDUXO PD[ LP GH GH
FROVXOADW.L ]L SHQAWUX PHGLFLL FX VSHFLDOLWDW.OH FOLQLFH QHXURORILH QHXURORIJLH SHGLDWULFD VSHFLDOLWDWHD
PHGLFLQD I L] LFD VL GH UHDELOLWDUH VL SHVWH QXPDUXO PD[ LP GH GH FRQVXOADWLL ]L SHQAWX PHGLFLL FX
VSHFLDOLWDWLOH FOLQLFH SVLKLDWULH SVLKLDWULH SHGLDWULFD VL SHQWUX PHGLFLL FDUH OXFUHD] D LQ DFW.YLWDWHD
GH LQIULMLUL SDOLDWLYH LQ DPEXODWRULX QX VH LDX LQ FDOFXO SHQWUX SODWD DFW.YLWDW.L PHGLFLORU GH
VSHFLDOLVWDWH GLQ VXPHOH UDPDVH QHFRQVXPDVWH LQ SHULRDGD LXOLH QRLHPEULH
$UW (URULOH GH FDOFXO FRQUW\DWDWH LQ FDGUXO XOQXL WULPHVWUX VH FRUHFWHD] D OD VI DUVLWKO
WULPHVWUXOXL RGDWD FX UHFDOFXODUHD GUHSWKULORU EDQHVW. FXYHQLWH PHGLFLORU GH VSHFLDOLWDWH GLQ
VSHFLDOLMDWLOH FOLQLFH LQFOXVLY PHGLFLORU FX VXSUDVSHFLDOL] DUH DWHVWDW FRPSHWHOWD GH LQIULMLUL SDOLDW. YH
(URULOH GH FDOFXO FRQVWDWDWH GXSD H[ SLUDUHD XQXL WULPHVWUX LQ FD] XO VSHFLDOLWDW.ORU FOLQLFH LQFOXVLY
SHQWUX PHGLFLL FX VXSUDVSHFLDOL] DUH FRPSHWHQWD DWHVWDW GH VWKGLL FRPSOHPHQWDUH LQ LQJULMLUL SDOLDWL.YH VH
FRUHFWHD] D SDQD OD VI DUVLWKO DQXOXL DVW HO VXPD FRUHVSXQ DWRDUH QXPDUXOXL GH SXQFWH SODW.W HURQDW LQ SOXV
VDX LQ PLQXV | DWD GH FHO H HFWLY UHDOL] DW LQW XQ WULPHVWUX DQWHULRU VH FDOFXOHD] D LQ WULPHVWUXO LQ FDUH
V D FRQYWDWOW HURDUHD OD YDORDUHD JDUDQADWD D SXQFWKOXL SH VHUYLFLX SUHYD] XWD SHQWUX WULPHVWUXO LQ FDUH
V D SURGXV HURDUHD
, Q VLWKDW.D LQ FDUH GXSD LQFKHLHUHD DQXOXL | LQDQFLDU SUHFHGHQW VH FRQVWDWD HURUL GH FDOFXO DI HUHQWH
DFHVWWKLD VXPHOH SODW.WH LQ SOXV VDX LQ PLOXV VH UHJXODUL] HD] D LQ DFHOHDVL FRQGLW.L FX FHOH GLQ FXUVXO

DOXOXL FXUHQW
$UW / D VWDELOLUHD VXPHL FRQWUDFWDWH GH XQ | XUQL] RU GH VHUYLFLL GH DFXSXQFWKUD FX FDVD GH
DVLIXUDUL GH VDQDWDWH VH DX LQ YHGHUH QXPDUXO GH FRQVXOWDWLL GH DFXSXQFWKUD UHVSHFW.Y WDULI XO SH
FROVXOWDW.H GH  OHL VL QXPDUXO GH VHUYLFLL PHGLFDOH FD] UHVSHFW.Y WDULI XO SH FD] GH OHL 6XPD
FRQAUDFWDWD VH GHI DOFKHD] D SH WULPHVWUH VL SH OXQL

, Q YHGHUHD FRQAUDFWDULL QXPDUXOXL GH FRQUXOWDWLL GH DFXSXQFWKUD VL D QXPDUXOXL GH VHUYLFLL PHGLFDOH
FD] VH DX LQ YHGHUH XUPDWRDUHOH
D QXPDUXO GH FRQVXOADW.L GH DFXSXQFWKUD DFRUGDWH LQ FDELQHWKO PHGLFDO QX SRDWH GHSDVL QXPDUXO GH
FRQVXOADW.L GH DFXSXQFWKUD UH] XOWDW SRWULYLW SURJUDPXOXL GH OXFUX OXDQGX VH LQ FRQVLGHUDUH FD SHQWUX R
FRQUXOWDW.H GH DFXSXQFWKUD HVWH QHFHVDUD R GXUDWD GH PLOXWH LQ PHGLH 3HQAUX | LHFDUH FD] FDVD GH
DVLIXUDUL GH VDQDWDWH GHFRQWHD] D R VLQIXUD FRQVXOWDWLH SHQWUX R FXUD GH WUDWDPHQW $VLIXUDWLL DX GUHSWKO
OD PD[LPXP  FXUH SH DQ FDOHQGDULVWLF GXSD FDUH DVLJXUDWKO SODWHVWH LQWHIUDO VHUYLFLLOH PHGLFDOH
E VHUYLFLLOH GH DFXSXQFWKUD FD] VH FRQAUDFWHD] D VL VH UDSRUWHD| D LQ YHGHUHD GHFRQOWDULL PD[LPXP  FXUH DQ
FDOHQGDULVWALF R FXUD UHSUH| HOADQG LQ PHGLH ] LOH GH WUDWDPHQW GXSD FDUH EROQDYXO SODWHVH LQAHJ UDO
VHUYLFLLOH PHGLFDOH

&RQAUDYDORDUHD VHUYLFLLORU GH DFXSXQFWKUD ~ FRQUXOWDWLL VL FXUH GH WUDWDPHQW VH VXSRUWD GLQ | RQGXO
DI HUHQW DVLVMHQWHL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH

" HFRQADUHD OXQDUD D VHUYLFLLORU PHGLFDOH GH DFXSXQFWKUD VH | DFH SH ED] D QXPDUXOXL GH VHUYLFLL PHGLFDOH

FD] | LQDOL] DWH VL D QXPDUXOXL GH FRQVXOADW.L GH DFXSXQFWKUD VL D WDULI HORU SH FXUD UHVSHFWLY SH
FRQVXOWDW.H LQ OLPLWD VXPHORU FRQAUDFWDWH SH ED] D | DFWKULL VL D GRFXPHQWHORU MXVWLI LFDW.YH WUDQVPLVH GH
| XUQL] RU OD FDVD GH DVLJXUDUL GH VDQDWDVH SDQD OD GDWD SUHYD] XWD LQ FRQWUDFWKO LQFKHLDW GH | XUQL] RU FX
FDVD GH DVLJXUDUL GH VI
" HFRQWDUHD OXQDUD D FD] XULORU | LQDOL] DWH VH UHDOL] HD] D OD WDULI XO FRQAUDFWDW GDFD QXPDUXO PHGLX DO ] LOHORU
GH WUDWDPHQW HVWH PDL PDUH VDX HIDO FX 3HQWUX XQ QXPDU PHGLX DO ] LOHORU GH WUDWDPHQW UHDOL] DW LQWJ R
OXQD PDL PLF GH GHFRQWDUHD OXQDUD D VHUYLFLLORU PHGLFDOH  FD] XUL | LQDOL] DWH VH | DFH OD XQ WDULI
VWDELOLW FRQI RUP | RUPXOHL  7DULI  FRQAUDFWDW OHL [ QXPDU PHGLX DO ] LOHORU GH WUDWDPHQW UHDOL] DWH
QXPDU PHGLX ] LOH GH WUDWDPHQW FRQAUDFWDW
1XPDUXO PHGLX DO ] LOHORU GH WUDWDPHQW UHDOL] DW LQWJ R OXQD VH FDOFXOHD] D LPSDUWL.QG QXPDUXO WRWDO DO
] LOHORU GH WUDWDPHQW HI HFWKDWH  FRUHVSXQ] DWRDUH FD] XULORU | LQDOL] DWH OD QXPDUXO GH VHUYLFLL GH DFXSXQFWKUD
FD] XUL | LQDOL] DWH VL UDSRUMDWH LQ OXQD UHVSHFW YD

, Q VLWKDW.D LQ FDUH R FXUD GH WUDWDPHQW LQ DFXSXQFWKUD VH LQAUHUXSH | XUQL] RUXO DUH REOLJDW.D VD DQXQWH
FDVD GH DVLJXUDUL GH VDQDWDOWH GHVSUH LQAUHUXSHUHD FXUHL PRWLYXO LQWUHUXSHULL VL QXPDUXO GH ] LOH HI HFWXDW
| DWD GH FHO UHFRPDQGDW RGDWD FX UDSRUMDUHD OXQDUD D DFWLYLWDWLL UHDOL] DWH FRQI RUP FRQWUDFWKOXL 2 FXUD GH
WUDWDPHQW LQ DFXSXQFWKUD LQWUHUXSWD VH FRQVLGHUD R FXUD | LQDOL] DWD

7DULI HOH DX DYXW LQ YHGHUH WRDWH FKHOWKLHOLOH DI HUHQAH VHUYLFLLORU PHGLFDOH  FRQUXOWDWLL GH
DFXSXQFWKUD VL FD] XULORU FXUH GH DFXSXQFWKUD

6XPD QHFRQVXPDWD OXQDU OD QLYHOXO XQXL | XUQL] RU GH VHUYLFLL PHGLFDOH GH DFXSXQFWKUD VH UHGLVMULEXLH OD
DFHODVL | XUQL] RU SULQ DFWH DGLW.RQDOH SHQAUX OXQLOH XUPDWRDUH VL VH XW.OL] HD] D SHQAUX GHFRQWDUHD
VHUYLFLLORU HI HFWKDWH GH OD GDWD VHPQDULL DFWKOXL DGLW.RQDO , Q WULPHVWUXO ,9 LQ VLWKDW.D LQ FDUH OD XQLL
| XUQL] RUL GH VHUYLFLL PHGLFDOH GH DFXSXQFWKUD VH LQUHJLVMUHD] D OD VI DUVLWKO | LHFDUHL OXQL VXPH QHFRQVXPDWH
| DWD GH VXPD OXQDUD SUHYD] XWD LQ FRQWUDFW FDVHOH GH DVLJIXUDUL GH VDQDWDWH YRU GLPLQXD SULQWJ XQ DFW
DGLW.RQDO OD FRQAUDFW YDORDUHD OXQDUD FRQWUDFWOWD LQLW.DO DI HUHQWD OXQLL UHVSHFWLYH FX VXPHOH
QHFRQVXPDWH  6XPHOH UH] XOWDWH GLQ HFRQRPLL YRU | L FRQAUDFVWDWH SULQWJ XQ DFW DGLW.RQDO OD | XUQL] RULL GH
VHUYLFLL GH DFXSXQFWKUD FDUH LQ OXQD UHVSHFW.YD VL DX HSXL] DW YDORDUHD GH FRQAUDFW ' DFD YDORDUHD GH
FROAUDFW UDPDVD QHFRQVXPDWD HVWH PDL PLFD GH GH OHL  UHSUH] HOADQG FRQWUDYDORDUHD XQHL FRQUXOWDWLL VL D
XQHL FXUH GH DFXSXQFWKUD VH FRQVLGHUD FD D | RVW HSXL] DWD YDORDUHD GH FRQAWUDFW 6XPD GLQ DFWKO DGLW.RQDO
VH XW.OL] HD] D SHQWUX GHFRQWDUHD VHUYLFLLORU GH DFXSXQFWKUD DFRUGDWH DVLJXUDW.ORU GH OD GDWD VHPQDULL
DFWKOXL DGLW.RQDO VL VH UHSDUWL] HD] D SURSRUW.RQDO LQ | XQFWLH GH FRQUXPXO PHGLX OXQDU VWDELOLW SHQWUX
| LHFDUH | XUQL] RU GH OD GDWD LQFKHLHULL FRQAUDFWKOXL SHQWUX DQXO LQ FXUV VL SDQD OD VI DUVLWKO OXQLL SHQWUX
FDUH VH | DFH UHJXODUL] DUHD VXSOLPHQWDQG YDORDUHD GH FRQWUDFW &RQUXPXO PHGLX OXQDU VH UHI HUD OD
FRQAUDYDORDUHD VHUYLFLLORU GH DFXSXQFWKUD GHFRQWDWH GH FDVD GH DVLJXUDUL GH VI
$UW /D VWDELOLUHD VXPHL FRQWUDFWDWH FX FDVD GH DVLJXUDUL GH VDQDWOWH GH XQ | XUQL] RU SHQWUX
VHUYLFLL PHGLFDOH LQ VFRS GLDJQRVYWLLF  FD] FH SRWIL H HFWKDWH LQ DPEXODWRULX GH VSHFLDOLWDWH FOLQLF
SHQAUX FDUH SODWD VH | DFH SULQ WDULI SH VHUYLFLX PHGLFDO FD| VH GHWHUPLQD SULQ LQPXOALUHD QXPDUXOXL
QHIRFLDW VL FRQWUDFWDW GH VHUYLFLL PHGLFDOH FX WDULI XO DI HUHQW DFHVWRUD 7DULI XO SH VHUYLFLX PHGLFDO FD]
HVWH SUHYD] XW LQ DQH[D QU OD SUH] HQAXO RUGLQ
6XPD FROAUDFWDWD VH GHI DOFKHD] D SH WULPHVMUH VL SH OXQL

&RQAUDYDORDUHD VHUYLFLLORU LQ VFRS GLDJQRVWALF  FD] FH SRW 1L HI HFWKDWH LQ DPEXODWRULX GH VSHFLDOLWDWH
FOLQLF VH VXSRUMD GLQ | RQGXO DI HUHQW DVLVVHQWHL PHGLFDOH VSLWDOLFHVWL

" HFRQADUHD OXQDUD D VHUYLFLLORU PHGLFDOH VH | DFH SH ED] D QXPDUXOXL GH VHUYLFLL PHGLFDOH FD] XUL VL D
WDULI XOXL SH VHUYLFLX FD] LQ OLPLWD VXPHORU FRQAUDFWDWH SH ED] D | DFWKULL VL D GRFXPHQWHORU MXVWLI LFDWLYH



WUDQVPLVH GH | XUQL] RU OD FDVD GH DVLJXUDUL GH VDQDWWH SDQD OD GDWD SUHYD] XWD LQ FRQWUDFWKO LQFKHLDW GH
| XUQL] RU FX FDVD GH DVLJXUDUL GH V

, Q VLWKDW.D LQ FDUH OD XQLL | XUQL] RUL VH LQUHILVMUHD] D OD VI DUVLWKO XQXL WULPHVWIX VXPH QHFRQVXPDWH
| DWD GH VXPD WULPHVWILDOD SUHYD] XWD LQ FROMDFW FDVHOH GH DVLIXUDUL GH VDQDWDWH YRU GLPLQXD SULQAU XQ DFW
DGLW.RQDO OD FRQWUDFW YDORDUHD \WULPHVWULDOD FRQWUDFWDWD LQLW.DO DI HUHQWD \ULPHVWUXOXL UHVSHFWLY FX VXPHOH
QHFRQVXPDWH , Q WULPHVWUXO , 9 DO DQXOXL LQ FXUV LQ VLWKDW.D LQ FDUH OD XQLL | XUQL] RUL GH VHUYLFLL
PHGLFDOH VH LQUHIJLVWUHD] D OD VI DUVLWKO XQHL OXQL VXPH QHFRQVXPDWH | DWD GH VXPHOH SUHYD] XWH LQ FRQWUDFW
FDVHOH GH DVLJXUDUL GH VDQDWDWH YRU GLPLQXD SULQWJ XQ DFW DGLW.RQDO YDORDUHD FRQAUDFWDWD LQLW.DO FX VXPHOH
QHFRQUVXPDWH  6XPHOH UH] XOADWH GLQ HFRQRPLL UHLQWUHIHVF VXPHOH DORFDWH DVLVMHQWHL PHGLFDOH VSLWDOLFHVWL. OD
QLYHOXO FDVHL GH DVLJIXUDUL GH VI
$UW 5HSUH] HADQWKO OHIDO DO | XUQL] RULORU GH VHUYLFLL PHGLFDOH FOLQLFH LQFOXVLY DO | XUQL] RULORU
GH SODQLI LFDUH | DPLOLDOD  DFXSXQFWKUD VL LQIULM_UL SDOLDW.YH LQ DPEXCDWRULX | DFWKUHD] D FDVHORU GH
DVLIXUDUL GH VDQDWDWH OXQDU VL WUDQVPLWH OD FDVD GH DVLJXUDUL GH VDQDWDWH SDQD OD WHUPHQXO SUHYD] XW LQ
FROAWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH DFWL.YLWDWHD UHDOL] DWD LQ OXQD DQWHULRDUD FRQ RUP
FROAMUDFWKOXL LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH FDUH VH YHULI LFD GH FDWUH FDVHOH GH DVLJXUDUL GH
VDQDVWDVH LQ YHGHUHD GHFRQWDULL VL VH YDOLGHD] D FRQI RUP SUH] HQWHORU QRUPH

1HUHVSHFWDUHD WHUPHQXOXL GH UDSRUWDUH DWUDJH QHGHFRQWDUHD OD WHUPHQHOH VMDELOLWH D VHUYLFLLORU
PHGLFDOH SUHVMDVWH SHQWUX SHULRDGD UHVSHFWLYD
$UW , Q VLWKDW.D LQ FDUH | XUQL] RULL DFRUGD VHUYLFLL PHGLFDOH GH VSHFLDOLWOWH LQ VSHFLDOLWDW OH
FOLQLFH LQFOXVLY VHUYLFLL PHGLFDOH GH SODQLILFDUH | DPLOLDOD DFXSXQFWKUD VL LQIULMLUL SDOLDW.YH LQ
DPEXODWRULX FDUH QX VH UHIDVHVF LQ DQH[D QU  OD SUH] HOAXO RUGLQ | XUQL] RULL GH VHUYLFLL PHGLFDOH QX
HOLEHUHD] D ELOHVH GH WULPLWHUH VDX SUHVFULSW.L PHGLFDOH XW.OL] DWH LQ VLVMHPXO GH DVLJXUDUL VRFLDOH GH
VDQDWDWH VL GHFRQWDWH GH FDVHOH GH DVLJXUDUL GH VDQDWDWH
3HQWUX SHUVRDQHOH EHQHI LFLDUH DOH SURJUDPHORU GH VDQDWDWH VL QXPDL SHQAUX DI HFWL.XQLOH FH | DF RELHFWKO
SURJUDPHORU GH VDQDWDWH SUHFXP VL SHQWUX DVLIXUDW.L FDUH DX ELOHW GH WULPLWHUH VDX D FDURU DI HFWLXQL
SHUPLW SUH| HOWDUHD OD PHGLF | DUD ELOHW GH WULPLWHUH PHGLFLL HOLEHUHD] D ELOHWH GH WULPLWHUH SHQWUX
LQYHW\LIDW.L SDUDFOLQLFH ELOHW GH LQWHUQDUH SUHVFULSW.L PHGLFDOH UHFRPDQGDUH SHQAUX LQIULMLUL PHGLFDOH OD
GRPLFLOLX UHFRPDQGDUH SHQWJX LQIULM.UL SDOLDWLYH OD GRPLFLOLX UHFRPDQGDUH SHQWUX GLVSR] LW.YH PHGLFDOH
GXSD FD] XW.OL] DWH LQ VLVWHPXO GH DVLJXUDUL VRFLDOH GH VDQDWOWH VL GHFRQWDWH GH FDVHOH GH DVLJXUDUL GH
VDQDWDWH VL GDFD SUH] HQADUHD OD PHGLF QX VH LQFDGUHD] D LQ QXPDUXO PD[ LP GH FRQVXOWDW.L VWDELOLW FRQ RUP
SURJUDPXOXL GH OXFUX SUHYD] XW LQ FRQWUDFWKO LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH
$UW , Q FDELQHWHOH PHGLFDOH GLQ DPEXODWRULXO GH VSHFLDOLWDWH RUJDQL] DWH FRQI RUP 2UGRQDQMHL
* XYHUQXOXL QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHVDULOH XOWHULRDUH SRW I L DQJDVDW. PHGLFL
SUHFXP VL DOWH FDWHJRULL GH SHUVRQDO LQ FRQI RUPLWDWH FX GLVSR] LW.LOH OHIDOH LQ YLJRDUH FX H[ FHSW.D
SHUVRDQHORU FDUH LVL GHVI DVRDUD DFW.YLWDWHD LQ FDELQHWH RUJDQL] DWH FRQI RUP 2UGRQDQWHL GH XUJHQWD D
* XYHUQXOXL QU SULYLQG RUJDQL] DUHD VL | XQFW.RQDUHD FDELQHWHORU GH OLEHUD SUDFWLFD SHQWUX VHUYLFLL
SXEOLFH FRQH[ H DFWKOXL PHGLFDO DSUREDWD FX PRGLILFDUL SULQ /HIHD QU FX PRGLI LFDULOH VL
FRPSOHWDUL OH XOWHUL RDUH
OHGLFLL DQIDMDW. QX UDSRUWHD] D DFW.YLWDWH PHGLFDOD SURSULH DFWLYLWDWHD DFHVWRUD | LLQG UDSRUMDWD GH FDWUH
UHSUH| HOWDQWKO OHJIDO PHGLFLL GH VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH DFXSXQFWKUD SODQLI LFDUH
| DPLOLDOD VL LQIULMLUL SDOLDW.YH LQ DPEXODWRULX SRW SUHVFULH PHGLFDPHQWH FX VDX | DUD FRQWULEXW.H SHUVRQDOD
LQ WUDWDPHQWKO DPEXODWRULX XW.OL] DQG | RUPXODUXO GH SUHVFULSW.H PHGLFDOD HOHFWURQLFD | RUPXODUXO GH
SUHVFULSW.H PHGLFDOD FX UHJLP VSHFLDO XQLF SH WDUD SHQWUX SUHVFULHUHD VXEVMDQWHORU VL SUHSDUDWHORU
VWKSHI LDQAH VL SVLKRWURSH GXSD FD] VL VHPQDWKUD HOHFWURQLFD SURSULH SHQWJIX SUHVFULHUHD HOHFWURQLFD GH
PHGL FDPHQWH
, QAWUHDID DFW.YLWDWH D FDELQHWKOXL VH GHVI DVRDUD UHVSHFVDQGX VH FRQWUDFWKO LQFKHLDW GH UHSUH] HQUDQAXO OHJDO
DO FDELQHWKOXL PHGLFDO FX FDVD GH DVLJXUDUL GH VDQDWDWH

3HQAWUX VSHFLDOLWDW.OH FOLQLFH DFXSXQFWKUD SODQLI LFDUH | DPLOLDOD VL LQIULM.UL SDOLDWLYH FDELQHWHOH
PHGLFDOH LQGLYLGXDOH  RUJDQL] DWH FRQI RUP UHJOHPHQWDULORU LQ YLJRDUH  SRW UDSRUWD LQ YHGHUHD GHFRQADULL
QXPDL VHUYLFLLOH PHGLFDOH GLQ VSHFLDOLWDWHD PHGLFXOXL W.WKODU DO FDELQHWKOXL PHGLFDO UHVSHFWLY SUHFXP VL
VHUYLFLL GH VDQDWOWH FRQH[ H DFWKOXL PHGLFDO FRQ RUP SUHYHGHULORU DUW  DOLQ
$UW &DVHOH GH DVLJXUDUL GH VDQDWDVWH GHFRQWHD] D FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH FOLQLFH
LQFOXVLY VHUYLFLLORU PHGLFDOH GH DFXSXQFWKUD VL LQIULM.UL SDOLDW.YH DFRUGDWH QXPDL SH ED|] D ELOHWKOXL GH
WULPLWHUH SHQAUX VSHFLDOLMDW. FOLQLFH FX H[ FHSW.D FD] XULORU GH XUJHQWD PHGLFR FKLUXUJLFDOD
FRQUXOWDW.LORU SHQAUX DI HFW.XQLOH SUHYD] XWH LQ DQH[ D QU OD SUH] HQWXO RUGLQ VL VHUYLFLLORU GH
SODQLI LFDUH | DPLOLDOD FDUH SHUPLW SUH] HQWDUHD GLUHFW OD PHGLFXO GH VSHFLDOLWDWH GLQ DPEXODWRULX SUHFXP VL
D FRQUXOWDW.LORU OD GLVWDQWD DFRUGDWH GH FDWUH PHGLFLL GH VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH VDX GH
FDWUH PHGLFLL FDUH OXFUHD] D LQ DFWLYLWDWHD GH LQJULM.UL SDOLDW.YH LQ DPEXODWRULX
3HQWUX SDFLHQWLL GLQ VMDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL ( FRQRPLF ( XURSHDQ &RQI HGHUDW.D
( OYHW.DQD 5HIDWKO 8QLW DO ODULL %ALWDQLL VL , UODQGHL GH 1RUG EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQWHORU
HXURSHQH HPLVH LQ ED] D SHIXODPHQWKOXL & QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH
| XUQL] RULL GH VHUYLFLL PHGLFDOH LQ DVLVWHQWD PHGLFDOD DPEXODMRULH GH VSHFLDOLWDWH DFRUGD VHUYLFLL PHGLFDOH
QXPDL SH ED] D ELOHWKOXL GH WULPLWHUH LQ DFHOHDVL FRQGLWLL FD VL SHUVRDQHORU DVLJXUDWH LQ FDGUXO VLVMHPXOXL
GH DVLJIXUDUL VRFLDOH GH VDQDWOWH GLQ 5RPDQLD FX H[ FHSW.D VLWKDW.HL LQ FDUH SDFLHQALL UHVSHFWLYL
EHQHI LFLD] D GH VHUYLFLL PHGLFDOH SURJUDPDWH DFRUGDWH FX DXWRUL] DUHD SUHDODELOD D , QULWKWLLORU FRPSHWHQWH
GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDWLXOXL ( FRQRPLF ( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HIDWKO 8QLW DO
ODULL %JLMDQLL VL , UODQGHL GH 1RUG
3HQWUX SDFLHOW.L GLQ VMDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL ( FRORPLF ( XURSHDQ &RQI HGHUDW.D
( OYHWLDQD 5HIDWKO 8QLW DO ODULL %ALWDQLL VL , UODQGHL GH 1RUG WLWKODUL DL FDUGXOXL HXURSHDQ GH DVLJXUDUL
VRFLDOH GH VDQDWDWH | XUQL] RULL GH VHUYLFLL PHGLFDOH LQ DVLVMHQWD PHGLFDOD DPEXODWRULH GH VSHFLDOLWDWH QX
VROLFLWD ELOHW GH WULPLWHUH SHQAUX DFRUGDUHD GH VHUYLFLL PHGLFDOH LQ DPEXODWRULX
3HQWUX SDFLHOWL GLQ VMDWHOH FX FDUH 5RPDQLD D LQFKHLDW DFRUGXUL LQAHOHJHUL FRQYHQW.L VDX SURWRFRDOH
LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDWLL FDUH DX GUHSWKO VL EHQHI LFLD] D GH VHUYLFLL PHGLFDOH GLQ
SDFKHWKO GH VHUYLFLL PHGLFDOH GH ED] D DFRUGDWH SH WHULWRULXO 5RPDQLHL | XUQL] RULL GH VHUYLFLL PHGLFDOH LQ
DVLVWHQWD PHGLFDOD DPEXODWRULH GH VSHFLDOLWDWH VROLFLWD ELOHW GH WULPLWHUH SHQWUX DFRUGDUHD GH VHUYLFLL
PHGLFDOH LQ DPEXODWRULX

% OHWKO GH WULPLWHUH SHQAUX VSHFLDOLWDW. FOLQLFH HVWH | RUPXODU FX UHJLP VSHFLDO XQLF SH WDUD FDUH VH
LOWRFPHVWH LQ GRXD H[ HPSODUH VL DUH R YDODELOLWDWH SHQAUX DI HFWLXQLOH DFXWH VL VXEDFXWH GH PD[ LPXP cH
] LOH FDOHQGDULVW.FH GH OD GDWD HPLWHULL % OHMHOH GH WULPLWHUH SHQWUX VSHFLDOLWDW. FOLQLFH SHQWUX
DI HFW.XQLOH FURQLFH VL SHOWJUX LQJULM.ULOH SDOLDW.YH LQ DPEXODWRULX DX YDODELOLWDWH GH SDQD OD  GH ] LOH
FDOHQGDUL VWML FH
8Q H[ HPSODU UDPDQH OD PHGLFXO FDUH D | DFXW WULPLWHUHD VL XQ H[ HPSODU HVWH LQPDQDW DVLJXUDWKOXL FDUH LO
GHSXQH OD | XUQL] RUXO GH VHUYLFLL PHGLFDOH FOLQLFH | XUQL] RUXO GH VHUYLFLL PHGLFDOH GH PHGLFLQD I L] LFD VL GH
UHDELOLWDUH ) XUQL] RUXO GH VHUYLFLL PHGLFDOH FOLQLFH DFXSXQFWKUD VL LQIULM.UL SDOLDW.YH LQ DPEXODWRULX
SDVWUHD] D ELOHWKO GH WULPLWHUH VL LO YD SUH] HQAD FDVHL GH DVLJXUDUL GH VDQDWDWH GRDU OD VROLFLWDUHD
DFHVWHLD



% OHWKO GH WULPLWHUH SHQWUX VSHFLDOLWDW. FOLQLFH UHFRPDQGDWH GH PHGLFXO GH | DPLOLH FDUH DUH HYLGHQW.DW
PDQDJHPHQW GH FD]  DUH R YDODELOLWDWH GH ] LOH FDOHQGDULVWLFH 6H YD XWL.OL] D | RUPXODUXO HOHFWURQLF GH
ELOHW GH WULPLWHUH SHQWUX VSHFLDOLWDW. FOLQLFH GH OD GDWD OD FDUH DFHVWD VH LPSOHPHQWHD] D
) XUQL] RUXO GH VHUYLFLL PHGLFDOH WUDQVPLWH OD FDVD GH DVLJXUDUL GH VDQDWDWH OXQDU RGDWD FX UDSRUMDUHD
LQ YHGHUHD GHFRQADULL VHUYLFLLORU PHGLFDOH HI HFWKDWH FRQI RUP FROWUDFWKOXL XQ ERUGHURX FHQWUDOL] DVRU
FXSULQ] DQG HYLGHOWD ELOHWHORU GH WULPLWHUH DI HUHOWH VHUYLFLLORU PHGLFDOH UDSRUWDWH ERUGHURXO
FHQAUDOL] DWRU HVWH GRFXPHQW MXVWLI LFDWLY FDUH LQVRWHVWVH | DFWKUD
) XUQL] RULL GH VHUYLFLL PHGLFDOH FOLQLFH DFXSXQFWKUD VL LQIULM.UL SDOLDW.YH LQ DPEXODWRULX DX
REOLJDW.D VD YHULI LFH ELOHWHOH GH WULPLWHUH LQ FHHD FH SULYHVWH GDWHOH REOLJDWRULL SH FDUH DFHVMHD WUHEXLH
VD OH FXSULQGD SRWULYLW SUHYHGHULORU OHIDOH LQ YLJRDUH
OHGLFLL GH VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH LQFOXVLY PHGLFLL FX
VXSUDVSHFLDOL] DUH DWHVMDW FRPSHWHOWD GH LQIUMLUL SDOLDW.YH UHFRPDQGD LQYHVW.JDW.L SDUDFOLQLFH SULQ
HOLEHUDUHD ELOHWKOXL GH WULPLWHUH FDUH HVWH | RUPXODU FX UHJLP VSHFLDO XQLF SH WDUD FDUH VH LOQARFPHVWH LQ
GRXD H[ HPSODUH GLQ FDUH XQ H HPSODU UDPDQH OD PHGLFXO FDUH SUHVFULH LQYHVWLJDW.LOH VL XQ H[ HPSODU LO
LQPDQHD] D DVLJXUDWKOXL SHQWUX D O SUH] HQAD | XUQL] RUXOXL GH LQYHVWLJDW.L SDUDFOLQLFH 6H YD XW.OL] D
| RUPXODUXO HOHFWURQLF GH ELOHW GH WULPLWHUH SHQWUX LQYHVW.JDWLL SDUDFOLQLFH GH OD GDWD OD FDUH DFHVWD VH
LPSOHPHQWHD] D, Q VLWKDW.D LQ FDUH LQAU XQ FDELQHW GLQ DPEXODWRULXO GH VSHFLDOLWDWH FOLQLF DI ODW LQ
UHODW.H FRQWUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWDWH VH UHFROWHD] D SURED SUREH LQ YHGHUHD HI HFWKDULL XQRU
H[ DPLQDUL KLVMRSDWRORJLFH FLWRORJLFH VL VHUYLFLL PHGLFDOH SDUDFOLQLFH GH PLFURELRORJLH LQ UHJLP
DPEXODWRULX DPEHOH H[ HPSODUH DOH ELOHWKOXL GH WULPLWHUH UDPDQ OD PHGLFXO GH VSHFLDOLWDWH GLQ DPEXODWRULX
GLQ FDUH XQ H HPSODU YD LQVRW. SURED SUREHOH UHFROWDWD UHFROADWH SH FDUH PHGLFXO R OH WULPLWH OD
| XUQL] RUXO GH LQYHVWLJDW.L SDUDFOLQLFH GH DQDWRPLH SDWRORJLFD /D PRPHQWKO UHFROADULL SUREHL SUREHORU
DVLJIXUDWKO GHFODUD SH SURSULD UDVSXQGHUH FD QX VH DI OD LQAHUQDW LQWJ R | RUPD GH VSLWDOL] DUH FRQALQXD VDX
GH L
OHGLFLL GH VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH LQFOXVLY PHGLFLL FX
VXSUDVSHFLDOL] DUH DWHVWDW FRPSHWHOWD GH LQIUMLUL SDOLDW.YH DI ODW. LQ UHODW.H FRQWUDFWKDOD FX FDVHOH GH
DVLIXUDUL GH VDQDWDWH SRW UHFRPDQGD VHUYLFLL GH LQIULM.UL PHGLFDOH OD GRPLFLOLX FD R FRQVHFLQAD D DFWKOXL
PHGLFDO SURSULX LQ FRQFRUGDOWD FX GLDJQRVWALFXO VWDELOLW VL LQ | XQFW.H GH SDWRORJLD EROQDYXOXL VL VMDWKVXO
GH SHUI RUPDQOWD ( &2* DO DFHVWKLD FX SUHFL] DUHD DFHVWKL VMDWKY ORGHOXO GH UHFRPDQGDUH SHQWUX VHUYLFLL GH
LQIULMLUL PHGLFDOH OD GRPLFLOLX HVWMH SUHYD] XW LQ DQH[ D QU & OD SUH] HQWXO RUGLQ
OHGLFLL GH VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH LQFOXVLY PHGLFLL FX
VXSUDVSHFLDOL] DUH FRPSHWHQAD DWHVMDW GH VWKGLL FRPSOHPHQOWDUH SHQAUX LQJULMLUL SDOLDWL.YH GLQ DPEXODWRULXO
GH VSHFLDOLWDWH DI ODW. LQ UHODW.H FRQWUDFWKDOD FX FDVHOH GH DVLJIXUDUL GH VDQDWDWH SRW UHFRPDQGD VHUYLFLL
SDOLDW.YH OD GRPLFLOLX FD R FRQVHFLQAD D DFWKOXL PHGLFDO SURSULX LQ FRQFRUGDQWD FX GLDJQRVW.FXO VMDELOLW
VL LQ | XQFW.H GH SDWRORILD EROQDYXOXL ORGHOXO GH UHFRPDQGDUH SHQWUX VHUYLFLL GH LQIULM.UL SDOLDW.YH OD
GRPLFLOLX HVWH SUHYD] XW LQ DQH D QU ' OD SUH] HOWKO RUGLQ
OHGLFLL GH VSHFLDOLWDWH PHGLFLQD | L] LFD VL GH UHDELOLWDUH UHFRPDQGD SURFHGXUL VSHFLI LFH GH PHGLFLQD
I L]LFD VL GH UHDELOLWDUH LQ ED] D 30DQXOXL GH SURFHGXUL VSHFLILFH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH DO
FDUXL PRGHO VH UHJDVHVWH LQ DQH[ D QU % OD SUH] HOWKO RUGLQ 30DQXO GH SURFHGXUL VSHFLILFH GH PHGLFLQD
I L]LFD VL GH UHDELOLWDUH FXSULQGH PD[LPXP  SURFHGXUL
OHGLFLL GH VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH LQFOXVLY PHGLFLL FX
VXSUDVSHFLDOL] DUH FRPSHWHQAD DWHVMDW GH VWKGLL FRPSOHPHQOWDUH SHQAUX LQJULMLUL SDOLDWL.YH GLQ DPEXODWRULXO
GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDW. FOLQLFH DI ODW. LQ UHODW.H FRQAUDFWKDOD FX FDVHOH GH DVLJXUDUL GH
VDODWDVWH SRW UHFRPDQGD DVLJXUDW.ORU GLVSR] LW.YH PHGLFDOH GHVW.QDWH UHFXSHUDULL XQRU GHI LFLHOWH RUJDQLFH
VDX | XQFW.RQDOH LQ DPEXODWRULX LQ ED] D XQHL SUHVFULSW.L PHGLFDOH VXE | RUPD XQHL UHFRPDQGDUL PHGLFDOH
W.SL] DWH FRQ RUP PRGHOXOXL SUHYD] XW LQ DQH[ D QU % OD SUH] HOWKO RUGLQ
$UW &DVHOH GH DVLJXUDUL GH VDQDWOWH VL GLUHFW.LOH GH VDQDWDWH SXEOLFD YRU RUJDQL] D WULPHVWULDO VL
RUL GH FDWH RUL HVWH QHYRLH VDX OD FHUHUHD RUJDQL] DW.LORU MXGHWHQH DOH | XUQL] RULORU GH VHUYLFLL PHGLFDOH
GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDW.OH FOLQLFH LQFOXVLY DOH | XUQL] RULORU GH LQIULMLUL SDOLDW.YH LQ
DPEXODVWRULX VDX DOH PHGLFLORU LQWDOQLUL FX | XUQL] RULL SHQWJX D DQDOL] D DVSHFWH SULYLQG UHVSHFWDUHD
SUHYHGHULORU DFWHORU QRUPDWLYH LQ YLJRDUH $OXQWKULOH SULYLQG GDWD VL ORFXO GHVI DVXUDULL LQWDOQLULORU YRU
I'L DI LVDWH SH SDILQD ZHE VL OD VHGLXO FDVHL GH DVLJXUDUL GH VDQDWDWH FX FHO SXW.Q ] LOH OXFUDWRDUH
DOWHULRU GDWHL LQADOQLULL &DVHOH GH DVLJIXUDUL GH VDQDWOWH VL GLUHFW.LOH GH VDQDWDOWH SXEOLFD YRU LQI RUPD
DVXSUD PRGLI LFDULORU DSDUXWH LQ DFWHOH QRUPDWLYH VL YRU VMDELOL LPSUHXQD FX | XUQL] RULL PDVXULOH FH VH
LPSXQ SHQWUX LPEXQDWDW.UHD DFWLYLWDWL.L
$1(;$ 1U

PRGHO
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GH VHUYLFLL PHGLFDOH LQ DVLVWHQAD PHGLFDOD GH VSHFLDOLWDWH GLQ DPEXODWRULX SHQWUX VSHFLDOLWDW.OH FOLQLFH
DFXSXQFWKUD  SODQLI LFDUH | DPLOLDOD VL LQIULM.UL SDOLDW.YH
. 3DUWL.OH FRQAUDFVDQWH

&DVD GH DVLIXUDUL GH VDQDVWDWH FX VHGLXO LQ PXQLFLSLXO RUDVXO &8,
VWU Q MXGHWKO VHFWRUXO
WHOHI RQ | D) DGUHVD H PDLO UHSUH| HOWDWD SULQ ' LUHFWRU JHQHUDO
VL
&DELQHWKO PHGLFDO RUJDQL] DW SRWILYLW SUHYHGHULORU 2UGRQDQWHL * XYHUQXOXL QU SULYLQG RUJDQL] DUHD
VL | XQFW.RQDUHD FDELQHWHORU PHGLFDOH UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH
FDELQHWKO LQGLYLGXDO DYDQG VHGLXO LQ PXQLFLSLXO RUDVXO &8,
VWU QU EO VF
HW DS MXGHWKO VHFVWRUXO
WHOHI RQ | L[ PRELO DGUHVD H PDLO IO
UHSUH| HQWDW SULQ PHGLFXO W.WKODU
FDELQHWKO DVRFLDW VDX JUXSDW DYDQG VHGLXO LQ PXQLFLSLXO RUDVXO
&8, VWU ol EO VF
HW DS MXGHWKO VHFWRUXO
WHOHI RQ | L[ PRELO DGUHVD H PDLO 1O
UHSUH] HOADW SULQ PHGLFXO GHOHIDW
VRFLHWDWHD FLYLOD PHGLFDOD DYDQG VHGLXO LQ PXQLFLSLXO RUDVXO
&8, VWU o) EO VF
HW DS MXGHWKO VHFWRUXO
WHOHI RQ | L[ PRELO DGUHVD H PDLO O

UHSUH| HOWDWD SULQ DGPLQLVMUDWRUXO
8QLWDWHD PHGLFR VDQLWDUD FX SHUVRQDOLVWDWH MXULGLFD LQI LLQADWD SRWULYLW SUHYHGHULORU / HILL VRFLHWDW.ORU
ol UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHUL RDUH DYDQG VHGLXO LQ



PXQLFLSLXO RUDVXO &8, VWU QU

EO VF HW DS
MXGHWKO VHFWRUXO WHOHI RQ | L[ PRELO DGUHVD H PDLO
I O UHSUH] HOWDWD SULQ
8QLWOWHD VDQLWDUD DPEXODWRULH GH VSHFLDOLWDWH DSDUW.QDQG PLQLVMHUHORU VL LQVWALMKW.LORU FX UHWHD VDQLWDUD
SURSULH DYDQG VHGLXO LQ PXQLFLSLXO RUDVXO &8,
VWU oY) EO VF HW
DS MXGHWKO VHFWRUXO WHOHI RQ | L[ PRELO
DGUHVD H PDLO | O UHSUH] HQWDWD SULQ
$PEXODWRULXO GH VSHFLDOLWDWH DPEXODWRULXO LQWHIUDW RUJDQL] DW SRWUL YLW SUHYHGHULORU 2 UGL QXOXL
PLQLVUXOXL VDQDWDWLL SXEOLFH QU SULYLQG UHRUJDQL] DUHD DPEXODWRULXOXL GH VSHFLDOLWDWH DO
VSLWDOXOXL LQFOXVLY FHQWUXO GH VDODWOWH PXOWLI XQFW.RQDO | DUD SHUVRQDOLWDWH MXULGLFD GLQ VMUXFWKUD
VSLVDOXOXL LQFOXVLY D VSLWDOXOXL GLQ UHWHDXD PLQLVMHUHORU VL LQUVWWKW.LORU FHQWUIDOH
GLQ GRPHQLXO DSDUDULL RUGLQLL SXEOLFH VLJXUDQWHL QDW.RQDOH VL DXWRULWDW.L MXGHFDWRUHVW. DYDQG VHGLXO LQ
PXQLFLSLXO RUDVXO &8, VWU
EO VF HW DS
MXGHWKO VHFWRUXO WHOHI RQ I L[ PRELO DGUHVD H PDLO
| Of UHSUH] HQWDW SULQ LQ FDOLWDWH GH UHSUH] HQWDQW OHIDO DO

XQLMDW.L VDQLWDUH GLQ FDUH | DFH SDUWH
&HOWUXO GH GLDIQRWALF VL WUDWDPHQW FHQWUXO PHGLFDO VL FHQWUXO GH VDQDWDWH PXOWLI XQFWLRQDO — XQLWDWL

PHGLFDOH FX SHUVRQDOLWDWH MXULGLFD DYDQG VHGLXO LQ PXQLFLSLXO RUDVXO
&8, VWU Q EO
VF HW DS MXGHWKO VHFWRUXO
WHOHI RQ I L[ PRELO DGUHVD H PDLO O
UHSUH] HOADW SULQ
8QLWOWHD VDQLWDUD | DUD SHUVRQDOLWDWH MXULGLFD GLQ VWUXFWKUD VSLWDOXOXL DYDQG VHGLXO
LQ PXQLFLSLXO RUDVXO &8, VWU
EO VF HW DS
MXGHWKO VHFWRUXO WHOHI RQ I L[ PRELO DGUHVD H PDLO
I D] UHSUH| HQWDWD SULQ LQ FDOLWDWH GH UHSUH] HQWDQW OHIDO DO

VSLWDOXOXL GLQ FDUH | DFH SDUWH
&DELQHW PHGLFDO GH LQIULM.UL SDOLDW.YH LQ DPEXODWRULX RUJDQL] DW FRQI RUP GLVSR] LWL.LORU OHJDOH LQ YLJRDUH
6RFLHWDW. GH WKULVP EDOQHDU VL GH PHGLFLQD I L] LFD VL GH UHDELOLMWDUH FRQWLWKLWH FRQI RUP / HILL QU

UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHVWDULOH XOWHULRDUH FDUH LQGHSOLQHVF FRQGLW.LOH SUHYD] XWH GH
2UGRQDOVWD GH XUJHQAD D * XYHUQXOXL QU SULYLQG RUJDQL] DUHD VL | XQFW.RQDUHD VRFLHWDW.ORU FRPHUFLDOH

GH WKULVP EDOQHDU VL GH UHFXSHUDUH DSUREDWD FX PRGLI LFDUL VL FRPSOHWDUL SULQ / HIHD QU
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, Q VLWKDW.D LQ FDUH | XUQL] RUXO DUH SXQFW SXQFWH VHFXQGDU H GH OXFUX DFHVWHD VH YRU HYLGHQW.D GLVWLQFW

| LLQG PHQW.RQDWH DGUHVD WHOHI RQ | L[ PRELO DGUHVD GH H PDLO

., 2ELHFWKO FRQAUDFWKOXL

$UW 2ELHFWKO SUH] HQWKOXL FRQWUDFW LO FRQVWALWKLH | XUQL] DUHD VHUYLFLLORU PHGLFDOH LQ DVLVWHQD

PHGLFDOD GH VSHFLDOLWDWH GLQ DPEXODVRULX SHQWJIX VSHFLDOLWDWL.OH FOLQLFH DFXSXQFWKUD SODQLI LFDUH | DPLOLDOD

VL LQIJULM.UL SDOLDW.YH FRQ RUP +RWDUDULL * XYHUQXOXL QU SHOWUX DSUREDUHD SDFKHWHORU GH VHUYLFLL

PHGLFDOH VL D &RQAUDFWKOXL FDGUX FDUH UHJOHPHQWHD] D FRQGLW.LOH DFRUGDULL DVLVWHQWHL PHGLFDOH D

PHGLFDPHQWHORU VL D GLVSR] LW.YHORU PHGLFDOH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH VL

2UGLQXOXL PLQLVMUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDVWDWH QU

SHOWUX DSUREDUHD 1RUPHORU PHWRGRORJLFH GH DSOLFDUH D +RWDUDULL

* XYHUQXOXL QU

.., BHUYLFLL PHGLFDOH GH VSHFLDOLWDWH | XUQL] DWH

$UW ) XUQL] RUXO GLQ DVLVMHQAD PHGLFDOD GH VSHFLDOLWDWH GLQ DPEXODWRULX SHQWJIX VSHFLDOLWDW.OH FOLQLFH

DFXSXQFWKUD SODQLI LFDUH | DPLOLDOD VL LQIULM.UL SDOLDW.YH DFRUGD DVLJXUDW.ORU VHUYLFLLOH PHGLFDOH FXSULQVH

LQ SDFKHWKO GH VHUYLFLL SUHYD] XW LQ DQH[D QU  OD 2UGLQXO PLQLVUXOXL VDQDWOWLL VL DO SUHVHGLQAHOXL &DVHL

1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU SHOWUX DSUREDUHD

1RUPHORU PHWRGRORJLFH GH DSOLFDUH D +RWDUDU LL * XYHUQXOXL QU LQ XUPDWRDUHOH VSHFLDOLWDW. VL

VXSUDVSHFLDOL] DUL FRPSHWHQAH DWHVWDWH GH VWKGLL FRPSOHPHQWDUH — SHQWUX DFXSXQFWKUD  SODQLI LFDUH | DPLOLDOD

VL LQIULM.UL SDOLDW.YH

D

E

$UW ) XUQL] DUHD VHUYLFLLORU PHGLFDOH GLQ DPEXODWRULXO GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDW.OH FOLQLFH

DFXSXQFWKUD SODQLI LFDUH | DPLOLDOD VL LQIULM_LUL SDOLDW.YH VH | DFH GH FDWUH XUPDWRULL PHGLFL

,9 ' XUDWD FRQWUDFWKOXL

$UW 3UH] HOWKO FRQWUDFW HVWH YDODELO GH OD GDWD LQFKHLHULL SDQD OD GHFHPEULH D DOXOXL SHQWUX FDUH
D | RVW LQFKHLDW FRQWUDFWKO
$UW " XUDWD SUH] HQWKOXL FRQWUDFW VH SRDWH SUHOXQIL SULQ DFRUGXO SDUW.ORU SH WRDWD GXUDWD GH

DSOLFDELOLWDWH D +RWDUDULL * XYHUQXOXL QU

9 2EOLJDW.LOH SDUW.ORU

$ 2EOLIJDWLLOH FDVHL GH DVLJXUDUL GH VDQDWDWH

$UW &DVD GH DVLJXUDUL GH VDQDWDWH DUH XUPDWRDUHOH REOLJDW L

D VD LQFKHLH FRQWIDFWH QXPDL FX | XUQL] RULL GH VHUYLFLL PHGLFDOH FDUH LQGHSOLQHVF FRQGLWLLOH CGH
HOLJLELOLWDWH VL VD | DFD SXEOLF LQ WHUPHQ GH PD[ LPXP ] LOH OXFUDMRDUH GH OD GDWD LQFKHLHULL
FROQAWUDFWHORU SULQ DI LVDUH SH SDILQD ZHE VL OD VHGLXO FDVHL GH DVLJXUDUL GH VDQDWDWH OLVWD QRPLQDOD D
DFHVRUD SUHFXP VL OLVWD | XUQL] RULORU GH VHUYLFLL PHGLFDOH FH VXQW LQ UHODWLL FRQWUDFWKDOH FX | XUQL] RUL
GH VHUYLFLL GH VDQDWDWH FRQH H DFWKOXL PHGLFDO VL VD DFWKDOL] Hl H SHUPDQHQW DFHVWH OLVWH LQ | XQFW.H GH
PRGLI LFDULOH DSDUXWH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD RSHUDULL DFHVWRUD

E VD GHFRQWH] H | XUQL] RULORU GH VHUYLFLL PHGLFDOH OD WHUPHQHOH SUHYD] XWH LQ FRQWUDFW SH ED] D | DFWKULL
LQVRW.WH GH GRFXPHQWH MXVWLI LFDW.YH WUDQVPLVH LQ | RUPDW HOHFWURQLF  LQ | RUPDWKO VROLFLWDW GH &DVD
1DW.RQDOD GH $VLIXUDUL GH 6DQDWOWH FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH FROQWUDFWDWH HI HFWKDWH ~ UDSRUWDWH
VL YDOLGDWH

F VD LQ RUPH H | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD FRQGLWLLOH GH FRQAUDFWDUH D VHUYLFLLORU
PHGLFDOH VXSRUMDWH GLQ ) RQG VL GHFRQWDWH GH FDVHOH GH DVLJIXUDUL GH VDQDWDWH SUHFXP VL OD HYHQWKDOHOH



PRGLI LFDUL DOH DFHVWRUD VXUYHQLWH FD XUPDUH D DSDULWLHL XQRU QRL DFWH QRUPDW.YH SULQ SXEOLFDUH LQ WHUPHQ
GH PD[LPXP ] LOH OXFUDWRDUH SH SDJLQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDWDWH VL SULQ SRWD HOHFWURQLFD

G VD LQ RUPH H | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD GRFXPHQWHOH FRPXQLWDUH LQ YLJRDUH SUHFXP VL
GHVSUH DFRUGXULOH LOQWHOHIHULOH FRQYHQWL.LOH VDX SURWRFRDOHOH LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO
VDQDWDW.L  SULQ SXEOLFDUH SH SDILQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDWDWH VL SULQ SRVWD HOHFWURQLFD

H VD LQ RUPH H LQ SUHDODELO LQ WHUPHQXO SUHYD] XW OD DUW DOLQ GLQ DOH D QU  OD +RWDUDUHD

* XYHUQXOXL QU | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD FRQGLW.LOH GH DFRUGDUH D
VHUYLFLLORU PHGLFDOH VL FX SULYLUH OD RULFH LQAHQALH GH VFKLPEDUH LQ PRGXO GH DFRUGDUH D DFHVWRUD SULQ
LQWHUPHGLXO SDILQLL ZHE D FDVHL GH DVLJXUDUL GH VDQDWDWH SUHFXP VL SULQ H PDLO OD DGUHVHOH FRPXQLFDWH
RILFLDO GH FDWUH | XUQL]RUL FX H FHSW.D VLWKDW.LORU LPSXVH GH DFWHOH QRUPDWLYH

| VD DFRUGH | XUQL] RULORU GH VHUYLFLL PHGLFDOH VXPH FDUH VD W.QD VHDPD VL GH FRQGLW.LOH GH GHVI DVXUDUH D
DFWLYLWDW.L LQ ] ROH L] RODWH LQ FRQGLWLL JUHOH VL | RDUWH JUHOH SHQWUX FDUH VXQW VMDELOLWH GUHSWKUL
VXSOLPHQWDUH  SRWULYLW SUHYHGHULORU 2UGLQXOXL PLQLVWUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH
$VLIXUDUL GH 6DQDVWDWH QU SHOWUX DSUREDUHD FULWHULLORU GH LQFDGUDUH D FDELQHWHORU

PHGLFDOH SXQFWHORU GH OXFUX DOH FDELQHWHORU PHGLFDOH GLQ DVLVWHQWD PHGLFDOD SULPDUD VL GLQ DPEXODWRULXO GH
VSHFLDOLVWDWH SHOWUX VSHFLDOLVWDW.OH FOLQLFH GLQ PHGLXO UXUDO VL GLQ PHGLXO XUEDQ  SHQWUX RUDVHOH FX XQ
QXPDU GH SDQD D GH ORFXLWRUL LQ | XQFW.H GH FRQGLW.LOH LQ FDUH VH GHVI DVRDUD DFWLYLWDWHD

J VD H HFWKH] H FROQAUROXO DFWLYLWDW.L | XUQL] RULORU GH VHUYLFLL PHGLFDOH SRWULYLW QRUPHORU PHWRGRORJLFH
SULYLQG DFWLYLWDWHD VWUXFWKULORU GH FRQWURO GLQ FDGUXO VLVWMHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH
DSUREDWH SULQ RUGLQ DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH LQ YLJRDUH

K VD UHFXSHUH] H GH OD | XUQL] RULL FDUH DX DFRUGDW VHUYLFLL PHGLFDOH VXPHOH UHSUH] HQADQG FRQWUDYDORDUHD
DFHWRU VHUYLFLL LQ VLWKDW.D LQ FDUH DVLJXUDW.L QX HUDX LQ GUHSW VL QX HUDX LQGHSOLQLWH FRQGLW.LOH VD
EHQHI LFLH H GH DFHVWH VHUYLFLL OD GDWD DFRUGDULL VL | XUQL] RUXO D LJQRUDW DYHUW.] DULOH HPLVH GH 30DW RUPD
LQl RUPDW.FD GLQ DVLJXUDULOH GH VI

L VD GHGXFD VSUH VROXW.RQDUH RUJDQHORU DELOLWDWH VLWKDW.LOH LQ FDUH VH FRQWIDW QHFRQI RUPLWDWHD
GRFXPHOWHORU GHSXVH GH FDWUH | XUQL] RUL  SHOWUX D FDURU FRUHFWLWKGLQH | XUQL] RULL GHSXQ GHFODUDWLL SH
SURSULD UDVSXQGHUH

M VD FRPXQLFH LQ | RUPDW HOHFWURQLF | XUQL] RULORU PRWLYDUHD FX SULYLUH OD HURULOH GH UDSRUMDUH VL UHI X] XO
GHFRQADULL DQXPLWRU VHUYLFLL FX UHVSHFWDUHD FRQN LGHQW.DOLVWDW.L GDWHORU SHUVRQDOH LQ WHUPHQ GH PD[ LPXP

] LOH OXFUDWRDUH GH OD GDWD UHI X] XOXL VD FRPXQLFH LQ | RUPDW HOHFWURQLF | XUQL] RULORU FX RFD] LD

UHJ XODUL] DULORU WULPHVWULDOH PRW.YDUHD VXPHORU GHFRQADWH LQ VLWKDW.D LQ FDUH VH FRQUWDWD XOWHULRU FD

UHI X] XO GHFRQWDULL XQRU VHUYLFLL D | RVW QHMXVLI LFDW VXPHOH QHDFKLWDWH VH YRU UHJXODUL] D

N VD | DFD SXEOLFD YDORDUHD JDUDQADWD D SXQFWKOXL SH VHUYLFLX PHGLFDO SH SDILQD HOHFWURQLFD D DFHVWRUD
SUHFXP VL QXPDUXO VWRWDO GH SXQFWH UHDOL] DW WULPHVWULDO OD QLYHO QDW.RQDO DI LVDW SH SDILQD ZHE D &DVHL
1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH VD SXEOLFH SH SDILQD GH ZHE D DFHVWRUD QXPDUXO GH SXQFWH SH VHUYLFLX
UHDOL] DWH OXQDU WULPHVWULDO GH | LHFDUH PHGLF GH VSHFLDOLWDWH UHVSHFWLY PHGLF FX

VXSUDVSHFLDOL] DUH DWHVWDW FRPSHWHQWD GH VWKGLL FRPSOHPHQWDUH LQ LQIULM.UL SDOLDWLYH SUHFXP VL VXPHOH
GHFROWDWH | LHFDUXL | XUQL] RU FX FDUH VH DI OD LQ UHODW.L FRQAUDFWKDOH

O VD DFWKDOL] H H LQ 3, $6 SHUPDQHQW OLWWD | XUQL] RULORU GH VHUYLFLL PHGLFDOH FX FDUH VH DI OD LQ UHODW.H
FROAUDFWKDOD  SUHFXP VL QXPHOH VL FRGXO GH SDUDI D DOH PHGLFLORU FDUH VXQW LQ UHODWLH FRQWUDFWKDOD FX FDVD
GH DVLIXUDUL GH VDQDWDWH

P VD GHFROWH] H FROAUDYDORDUHD VHUYLFLLORU PHGLFDOH FOLQLFH LQFOXVLY VHUYLFLLORU GH PHGLFLQD I L] LFD VL GH
UHDELOLWDUH GH DFXSXQFWKUD SODQLI LFDUH | DPLOLDOD VL LQIULMLUL SDOLDW.YH LQ DPEXODWRULX DFRUGDWH GH
PHGLFL FRQ RUP VSHFLDOLWDWLL FOLQLFH VL VXSUDVSHFLDOL] DULL FRPSHWHQWHL DWEMADWKOXL GH VMKGLL FRPSOHPHQWDUH
FRQ LUPDWH SULQ RUGLQ DO PLQLVMUXOXL VDQDWDWLL VL FDUH DX LQ GRWDUHD FDELQHWKOXL DSDUDWKUD PHGLFDOD
FRUHVSXQ DWRDUH SHQWUX UHDOL] DUHD DFHVWRUD GXSD FD] LQ FRQGLW.LOH SUHYD] XWH LQ 2UGLQXO PLQLVUXOXL
VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU

Q VD FROAWDFWHl H VHUYLFLL PHGLFDOH UHVSHFWY VD GHFRQWH] H VHUYLFLLOH PHGLFDOH HI HFWKDWH  UDSRUVWDWH VL
YDOLGDWH SUHYD] XWH LQ OLVWD VHUYLFLLORU PHGLFDOH SHQWUX FDUH SODWD VH HI HFWKHD] D SULQ WDULI SH VHUYLFLX
PHGLFDO VL WDULI SH VHUYLFLX PHGLFDO FRQVXOWDW.H FD] LQ FRQGLWLLOH VWDELOLWH SULQ 2UGLQXO PLQLVWUIXOXL
VDQOWOWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWOWH QU

R VD SXQD OD GLVSR] LW.D | XUQL] RULORU FX FDUH VH DI OD LQ UHODW.L FRQWUDFWKDOH | RUPDWKO LQ FDUH DFHVWL.D
DI LVHD] D SDFKHWHOH GH VHUYLFLL PHGLFDOH VL WDULI HOH FRUHVSXQ] DWRDUH | RUPDW VWDELOLW GH &DVD 1DW.RQDOD GH
$VLIXUDUL GH 6
S VD FROMDFVH H UHVSHFW.Y VD GHFRQWH] H GLQ | RQGXO DORFDW DVLVWHQWHL PHGLFDOH SDUDFOLQLFH
FRQAUDYDORDUHD LQYHVW.JDW.LORU PHGLFDOH SDUDFOLQLFH QXPDL GDFD PHGLFLL GH VSHFLDOLWDWH | DF GRYDGD
FDSDFLWDW.L WHKQLFH FRUHVSXQ] DWRDUH SHQWUX UHDOL] DUHD DFHVMRUD VL DX FRPSHWHQWD OHJDOD QHFHVDUD GXSD FD]
T VD PRQLWRUL] H H VHPHVWULDO SUHVFULHUHD SURGXVHORU ELRORILFH GH FDWUH PHGLFLL SUHVFULSWRUL FX
UHVSHFWDUHD SUHYHGHULORU DUW GLQ DQH[D QU  OD +RWDUDUHD * XYHUQXOXL QU
% 2EOLJDWLLOH | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH
SUW ) XUQL] RUXO GH VHUYLFLL PHGLFDOH DUH XUPDWRDUHOH REOLJDWL.L
D VD LQ RUPH| H SHUVRDQHOH DVLJXUDWH VL QHDVLJIXUDWH FX SULYLUH OD

SURJUDPXO GH OXFUX QXPHOH FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQWUDFWKDOD
GDWHOH GH FRQWDFW DOH DFHVWHLD FDUH FXSULQG DGUHVD WHOHIRQ D[ H PDLO SDJLQD ZHE SULQ DI LVDUH LQW XQ
ORF YL]LELO

SDFKHWKO PLQLPDO GH VHUYLFLL VL SDFKHWKO GH VHUYLFLL GH ED] D FX WDULI HOH FRUHVSXQ] DWRDUH FDOFXODWH OD
YDORDUHD JDUDQWDWD  LQI RUPDW.LOH SULYLQG SDFKHWHOH GH VHUYLFLL PHGLFDOH VL WDULI HOH FRUHVSXGQ DWRDUH VXQW
DI LVDWH GH | XUQL] RUL LQ | RUPDWKO VMDELOLW GH &DVD 1DW.RQDOD GH $VLIXUDUL GH 6DQDWDVH VL SXV OD GLVSR] LW.D
| XUQL] RULORU GH FDVHOH GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQWUDFWKDOD
E VD | DFWKUH] H OXQDU LQ YHGHUHD GHFRQADULL GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH DFWLYL\ADWHD
UHDOL] DWD FRQI RUP FRQWUDFWHORU GH | XUQL] DUH GH VHUYLFLL PHGLFDOH VL VD WUDQVPLWD | DFWKUD LQ | RUPDW
HOHFWURQLF OD FDVHOH GH DVLJXUDUL GH VDQDWDWH VD UDSRUWH] H LQ | RUPDW HOHFWURQLF FDVHORU GH DVLJXUDUL GH
VDQDWDWH ~ GRFXPHQAHOH MXVWLI LFDW.YH SULYLQG DFWLYLWDW.OH UHDOL] DWH LQ | RUPDWKO VROLFLWDW GH &DVD 1DW.RQDOD
GH $VLIXUDUL GH 6
F VD DVLJXUH XW.OL] DUHD

| RUPXODUHORU FX UHJLP VSHFLDO XQLFH SH WDUD  ELOHW GH WULPLWHUH FDWUH DOWH VSHFLDOLWDW. VDX LQ YHGHUHD
LOWHUQDULL  ELOHW GH WULPLWHUH SHQAUX LQYHVWALJDW.L SDUDFOLQLFH VL SUHVFULSW.H PHGLFDOD SHQWUX SUHVFULHUHD
VXEVMDQWHORU VL SUHSDUDWHORU VWMKSHI LDQWH VL SVLKRWURSH ~ FRQI RUP SUHYHGHULORU / HILL QU SULYLQG
UHILPXO MXULGLF DO SODQWHORU VXEVWDQWHORU VL SUHSDUDWHORU VMKSHI LDQAH VL SVLKRWURSH FX PRGLI LFDULOH VL
FRPSOHWDULOH XOWHULRDUH VL QRUPHORU PHWRGRORILFH GH DSOLFDUH D DFHVWHLD VL VD OH HOLEHUH H FD R
FRQVHFLOWD D DFWKOXL PHGLFDO SURSULX LQ FRQFRUGDQWD FX GLDIQRWALFXO VL QXPDL SHQAUX VHUYLFLLOH PHGLFDOH
FDUH | DF RELHFWKO FRQAUDFWKOXL FX FDVD GH DVLJXUDUL GH VDQDWDWH VD FRPSOHVH] H | RUPXODUHOH FX WWRDWH GDWHOH
SH FDUH DFHVWHD WUHEXLH VD OH FXSULQGD FRQI RUP LQVWUXFW.XQLORU SULYLQG PRGXO GH XW.OL] DUH VL FRPSOHWDUH D
DFHWRUD VD DVLJXUH XW.OL] DUHD | RUPXODUHORU HOHFWURQLFH GH OD GDWD OD FDUH DFHVWHD VH LPSOHPHQWHD] D



| RUPXODUXOXL GH VFULVRDUH PHGLFDOD PHGLFXO GH VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH LQFOXVLY
PHGLFXO FX VXSUDVSHFLDOL] DUH DWAVMDW FRPSHWHOWD GH LQIULMLUL SDOLDW.YH HOLEHUHD] D VFULVRDUH PHGLFDOD
SHOAMUX XUJHQWHOH PHGLFR FKLUXUJLFDOH VL SHQAUX EROLOH FX SRWHQALDO HQGHPRHSLGHPLF SUH] HOWDWH OD QLYHOXO
FDELQHWKOXL SHQWUX FDUH VH FRQVLGHUD QHFHVDUD LQWHUQDUHD

SUHVFULSW.HL PHGLFDOH HOHFWURQLFH SHQWUX PHGLFDPHQWH FX VL | DUD FRQWULEXW.H SHUVRQDOD SH FDUH R
HOLEHUHD] D FD R FRQVHFLQOWD D DFWKOXL PHGLFDO SURSULX QXPDL SHQWIX VHUYLFLLOH PHGLFDOH FDUH | DF RELHFWKO
FROAMUDFWKOXL FX FDVD GH DVLJXUDUL GH VDODWOWH SUHVFULHUHD PHGLFDPHQWHORU FX VL | DUD FRQWULEXW.H SHUVRQDOD
GH FDUH EHQHI LFLD] D DVLIXUDW.L VH | DFH FRUHVSXQ DWRU GHQXPLULORU FRPXQH LQWHUQDW.RQDOH DSUREDWH SULQ
KRWDUDUH D * XYHUQXOXL LQ RUPDQG LQ SUHDODELO DVLJXUDWKO GHVSUH W.SXULOH VL HI HFWHOH WHUDSHXW.FH DOH
PHGLFDPHQWHORU SH FDUH XUPHD] D VD L OH SUHVFULH VD FRPSOHWH] H SUHVFULSW.D PHGLFDOD FX WRDWH GDWHOH SH
FDUH DFHDVMD WUHEXLH VD OH FXSULQGD FRQI RUP QRUPHORU PHWRGRORJLFH SULYLQG XW.OL] DUHD VL PRGXO GH
FRPSOHWDUH D | RUPXODUXOXL GH SUHVFULSW.H PHGLFDOD HOHFWURQLFD SHQWUX PHGLFDPHQWH FX VL | DUD FRQAULEXW.H
SHUVRQDOD LQ WUDWDPHQAKO DPEXODWRULX DSUREDWH SULQ 2UGLQXO PLQLVWIXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL
1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH
, Q VLWKDW.D LQ FDUH XQ DVLJXUDW FX R ERDOD FURQLFD FRQ LUPDWD HVWH LQWHUQDW LQ UHJLP GH VSLWDOL] DUH
FROALQXD LQWJ R VHFWLH GH DFXW. VHFW.H GH FURQLFL LQ FDGUXO XQHL XQLWDW. VDQLWDUH FX SDWKUL DI ODWH LQ
UHODW.H FRQWUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWDWH PHGLFXO GH VSHFLDOLWDWH FOLQLFD SRDWH HOLEHUD
SUHVFULSW.H PHGLFDOD SHQAUX PHGLFDPHQWHOH GLQ SURJUDPHOH QDW.RQDOH GH VDQDWDWH SUHFXP VL SHQWUX
PHGLFDPHQWHOH DI HUHQWH DI HFW.XQLORU FURQLFH DOWHOH GHFDW FHOH FXSULQVH LQ OLVMD FX ' & XULOH SH FDUH R
GHSXQH VSLWDOXO OD FRQAUDFWDUH LDU SUHVFULSW.D VH HOLEHUHD] D LQ FRQGLW.LOH SUH] HQADULL XQXL GRFXPHQW
HOLEHUDW GH VSLWDO GLQ FDUH VD UHLDVD FD DVLJXUDWKO HVWH LQAHUQDW DO FDUXL PRGHO HVWH VWDELOLW SULQ
QRUPH VL FX UHVSHFWWDUHD FRQGLW.LORU GH SUHVFULHUH GH PHGLFDPHQAH SHQWJUX EROLOH FURQLFH

| RUPXODUXOXL GH UHFRPDQGDUH SHQWUX GLVSR] LW.YH PHGLFDOH SUHFXP VL | RUPXODUXOXL SHQWUX LQJULM.UL
PHGLFDOH OD GRPLFLOLX LQIULMLUL SDOLDWLYH OD GRPLFLOLX QXPDL SHQWUX GLVSR] LW.YHOH PHGLFDOH VHUYLFLLOH
PHGLFDOH FDUH | DF RELHFWKO FRQWUDFWKOXL FX FDVD GH DVLJXUDUL GH VDQDWDWH DO FDURU PRGHO HVWH SUHYD] XW LQ
2UGLQXO PLQLVWHUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6 el

UHFRPDQGDUHD SHQWUX LQIULMLUL PHGLFDOH OD GRPLFLOLX VH | DFH LQ

FROFRUGDOWD FX GLDJQRVW.FXO VADELOLW VL LQ | XQFWLH GH SDWRORJLD EROQDYXOXL VL VMDWKVXO GH SHUI RUPDQWD ( &2*
DO DFHWKLD FX SUHFL] DUHD DFW.YLWDW.ORU ] LOQLFH SH FDUH DVLJXUDWKO QX OH SRDWH LQGHSOLQL LQ FRQGLW.LOH
SUHYD] XWH LQ QRUPH UHFRPDQGDUHD SHQWUX LQIULMLUL SDOLDWLYH OD GRPLFLOLX VH | DFH EHQHI LFLDULORU GH
LQIULMLUL SDOLDW.YH SUHYD] XW. LQ 2UGLQXO PLQLVWUXOXL VDQDWDWLL QU FX PRGLI LFDULOH VL
FRPSOHWDUL OH XOWHUL RDUH
G VD UHVSHFWH GUHSWKO OD OLEHUD DOHJHUH GH FDWUH DVLJXUDW D PHGLFXOXL VL D | XUQL] RUXOXL VD DFRUGH
VHUYLFLLOH SUHYD] XW4 LQ SDFKHWKO PLQLPDO GH VHUYLFLL VL SDFKHWKO GH VHUYLFLL GH ED]D |DUD QLFLR
GLVFULPLQDUH VD DFRUGH VHUYLFLL PHGLFDOH SHUVRDQHORU FDUH QX GHWLQ FRG QXPHULF SHUVRQDO SUHYD] XWH OD
DUW DOLQ OW D H VLI GLQ/HIHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH
XOWHULRDUH GDU QX PDL PXOW GH XQ DQ GH ] LOH GH OD GDWD LQUHILVMUDULL DFHVWRUD LQ VLVWHPXO GH DVLJXUDUL
VRFLDOH GH VI
H VD UHVSHFWH SURJUDPXO GH OXFUX VL VD LO FRPXQLFH FDVHORU GH DVLJXUDUL GH VDQDWDWH LQ ED] D XQXL
| RUPXODU DO FDUXL PRGHO HVWH SUHYD] XW LQ 2UGLQXO PLQLVMUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW. RQDOH
GH $VLIXUDUL GH 6DQDWDVWH QU SURJUDP DVXPDW SULQ
FROAMUDFWKO LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH SURJUDPXO GH OXFUX VH SRDWH PRGLILFD SULQ DFW
DGLW.RQDO OD FRQAUDFWKO LQFKHLDW FX FDVD GH DVLJXUDUL GH V
| VD QRW.ILFH FDVD GH DVLJXUDUL GH VDQDWOWH GHVSUH PRGLI LFDUHD RULFDUHLD GLQAUH FRQGLW.LOH FDUH DX VWMDW
OD ED] D LQFKHLHULL FRQAUDFWKOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH FX FHO SXW.Q WUHL ] LOH LQDLQWHD GDWHL
OD FDUH PRGLI LFDUHD SURGXFH HI HFWH FX H[ FHSW.D VLWKDW.LORU QHSUHYD] XWH SH FDUH DUH REOLJDW.D VD OH
QRWLI LFH FHO WDU] LX LQ ] LXD LQ FDUH PRGLI LFDUHD SURGXFH HI HFWH VL VD LQGHSOLQHDVFD LQ SHUPDQHQWD DFHVWH
FROGLW.L SH GXUDWD GHUXODULL FRQWUDFWHORU OQRW.I LFDUHD VH | DFH FRQ RUP UHJOHPHQADULORU SULYLQG
FRUHVSRQGHQWD LQAUH SDUW. SUHYD] XWH LQ FRQWIDFW
K VD YHULI LFH FDOLWDWHD GH DVLJXUDW LQ FRQ RUPLWDWH FX SUHYHGHULOH / HILL QU UHSXEOLFDWD ~ FX
PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH
L VD UHVSHFWH SURWRFRDOHOH WHUDSHXW.FH SULYLQG SUHVFULHUHD PHGLFDPHQWHORU DI HUHQWH GHQXPLULORU FRPXQH
LQWHUQDW.RQDOH SUHYD] XWH LQ / LVWD FXSULQ] DQG GHQXPLULOH FRPXQH LQWHUQDW.RQDOH FRUHVSXQ DWRDUH
PHGLFDPHOWHORU GH FDUH EHQHI LFLD] D DVLIXUDW.L FX VDX | DUD FRQAMLEXW.H SHUVRQDOD SH ED| D GH SUHVFULSW.H
PHGLFDOD LQ VLVWHPXO GH DVLJXUDUL VRFLDOH GH VDQDWDWH DSUREDWD SULQ +RWDUDUHD * XYHUQXOXL QU
UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQ VLWKDW.D LQ FDUH SHQWJIX XQHOH PHGLFDPHQWH
SUHYD] XWH LQ +RWDUDUHD * XYHUQXOXL QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHUL RDUH
FDUH QHFHVLWD SUHVFULHUH SH ED] D GH SURWRFRO WHUDSHXW.F  GDU DFHVWWD QX D | RVW DSUREDW SULQ 2UGLQ DO
PLQLVUXOXL VDQDWOWLL VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH SDQD OD HODERUDUHD VL
DSUREDUHD SURWRFROXOXL SUHVFULHUHD VH | DFH FX UHVSHFWDUHD LQGLFDW.LORU GR] HORU VL FROWUDLQGLFDW.LORU GLQ
UH] XPDWKO FDUDFWHULVWLFLORU SURGXVXOXL LQ OLPLWD FRPSHWHQWHL PHGLFXOXL SUHVFULSWRU
M VD DVLJXUH DFRUGDUHD GH DVLVMHQAD PHGLFDOD QHFHVDUD WW.WKODULORU FDUGXOXL HXURSHDQ GH DVLJXUDUL VRFLDOH
GH VDODWDWH  HPLV GH XQXO GLQWUH VMDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL ( FRORPLF
( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HIDWKO 8QLW DO ODULL %JLWDQLL VL , UODQGHL GH 1RUG LQ SHULRDGD GH
YDODELOLWDWH D FDUGXOXL UHVSHFWLY EHQHI LFLDULORU | RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D
5HIXODPHQAKOXL & QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQ DFHOHDVL FRQGLWLL FD
SHUVRDQHORU DVLJXUDWH LQ FDGUXO VLVMHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH GLQ 5RPDQLD VD DFRUGH
DVLVWHQWD PHGLFDOD SDFLHQW.ORU GLQ DOAH VWDWH FX FDUH 5RPDQLD D LQFKHLDW DFRUGXUL LQWHOHIHUL FRQYHQALL
VDX SURWRFRDOH LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDWLL LQ FRQGLW.LOH SUHYD] XWH GH UHVSHFW.YHOH
GRFXPHOWH L QWHUQDW. RQDOH
N VD XWOL] H H SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VDQDWOWH VL VD DVLIXUH FRQN LGHQW.DOLWDWHD LQ
SURFHVXO GH WUDQVPLWHUH D GDWHORU $SOLFDW.D LQ RUPDW.FD VDX VLVWHPXO LQI RUPDW.F | RORVLW WUHEXLH VD | LH
FRPSDW.ELOH FX VLVWHPHOH LQI RUPDW.FH GLQ SODW RUPD LQI RUPDWLFD GLQ DVLJXUDULOH GH VDQDWDWH VL VD UHVSHFWH
VSHFL| LFDW.LOH GH LQWHUI DWDUH SXEOLFDWH
O VD FRPSOHWH] H VD WUDQVPLWD GDWHOH SDFLHQAKOXL LQ GRVDUXO HOHFWURQLF GH VDQDWDWH DO DFHVWKLD
P VD QX LQFDVH H VXPH SHQWUX VHUYLFLLOH PHGLFDOH | XUQL] DWH SUHYD] XWH LQ SDFKHWHOH GH VHUYLFLL GHFRQADWH
GLQ ) RQG VL SHQWUX VHUYLFLLOH GRFXPHQWHOH HI HFWKDWH HOLEHUDWH LQ VWJIDQVD OHIDWKUD VDX QHFHVDUH DFRUGDULL
VHUYLFLLORU PHGLFDOH SHQWUX FDUH QX HVWH VMDELOLWD R UHJOHPHQWDUH LQ DFHVW VHQV
Q VD DFRUGH VHUYLFLL GH DVLVWHQWD PHGLFDOD DPEXODWRULH GH VSHFLDOLWDWH DVLJXUDW.ORU QXPDL SH ED] D
ELOHVKOXL GH WULPLWHUH FDUH HVWH | RUPXODU FX UHJLP VSHFLDO XW.OL] DW LQ VLVWHPXO GH DVLJXUDUL VRFLDOH GH
VDQDWDWH  FX H[ FHSW.D XUJHQWHORU DI HFW.XQLORU SUHYD] XWH LQ QRUPH VHUYLFLLORU GH SODQLI LFDUH | DPLOLDOD
SUHFXP VL D VHUYLFLLORU PHGLFDOH GLDJQRVALFH  FD] /LVMD FXSULQ DQG DI HFW.XQLOH FDUH SHUPLW SUH] HQWDUHD
GLUHFW OD PHGLFXO GH VSHFLDOLWDWH GLQ XQLWDWLOH DPEXODWRULL FDUH DFRUGD DVLVMHQAD PHGLFDOD GH VSHFLDOLWDWH
SHQAUX VSHFLDOLMDW.OH FOLQLFH VH VMDELOHVMH SULQ 2UGLQXO PLQLVWUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL
1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU 3HQAUX SDFLHQW.L
GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH GLQ 6SDW.XO ( FRQRPLF ( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HIDWKO 8QLW
DO ODULL %ULWDQLL VL , UODQGHL GH 1RUG EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED| D



SHIXODPHQWKOXL & QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH | XUQL] RULL GH VHUYLFLL
PHGLFDOH LQ DVLVWHQAD PHGLFDOD DPEXODWRULH GH VSHFLDOLWDWH DFRUGD VHUYLFLL PHGLFDOH QXPDL SH ED] D
ELOHWKOXL GH WULPLWHUH LQ DFHOHDVL FRQGLW.L FD SHUVRDQHORU DVLIXUDWH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL
VRFLDOH GH VDQDWDWH GLQ 5RPDQLD FX H[ FHSW.D VLWKDW.HL LQ FDUH SDFLHQALL UHVSHFWLYL EHQHI LFLD]D GH
VHUYLFLL PHGLFDOH SURJUDPDWH DFRUGDWH FX DXWRUL] DUHD SUHDODELOD D LQUWALWKW.LORU FRPSHWHQWH GLQ VWDWHOH
PHPEUH DOH 8QLXQLL ( XURSHQH GLQ 6SDW.XO ( FRORPLF ( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HIDWKO 8QLW DO ODULL
ULMDQLL VL , UODQGHL GH 1RUG 3HQWUX SDFLHQALL GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH GLQ 6SDW.XO

( FRQRPLF ( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HJDWKO 8QLW DO ODULL %JLWDQLL VL , UODQGHL GH 1RUG W.WWKODUL DL
FDUGXOXL HXURSHDQ GH DVLJXUDUL VRFLDOH GH VDQDWDWH | XUQL] RULL GH VHUYLFLL PHGLFDOH LQ DVLVWHQWD PHGLFDOD
DPEXODWRULH GH VSHFLDOLWDWH QX VROLFLWD ELOHW GH WULPLWHUH SHQWJIX DFRUGDUHD GH VHUYLFLL PHGLFDOH LQ
DPEXODWRULX ~ 3HQAUX SDFLHQW.L GLQ VMDWHOH FX FDUH 5RPDQLD D LQFKHLDW DFRUGXUL LQAH OHIHUL FRQYHQALL VDX
SURWRFRDOH LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW.L FDUH DX GUHSWKO VL EHQHI LFLD] D GH VHUYLFLLOH
PHGLFDOH GLQ SDFKHWKO GH VHUYLFLL PHGLFDOH GH ED] D DFRUGDWH SH WHULWRULXO 5RPDQLHL | XUQL] RULL GH
VHUYLFLL PHGLFDOH LQ DVLVMHQAD PHGLFDOD DPEXODWRULH GH VSHFLDOLWDWH VROLFLWD ELOHW GH WULPLWHUH SHQWUX
DFRUGDUHD GH VHUYLFLL PHGLFDOH LQ DPEXODWRULX

R VD LQ RUPH| H PHGLFXO GH | DPLOLH SULQ VFULVRDUH PHGLFDOD H[ SHGLDWD GLUHFW SULQ SRWD HOHFWURQLFD VDX
SULQ LQWHUPHGLXO DVLIXUDWKOXL FX SULYLUH OD GLDIQRWLLFXO VL WUDWDPHQWHOH HI HFWKDWH VL UHFRPDQGDWH VD

| LQDOL] H] H DFWKO PHGLFDO HI HFWKDW LQFOXVLY SULQ HOLEHUDUHD ELOHWKOXL GH WULPLWHUH SHQWUX DOWH
VSHFLDOLVWDW. FOLQLFH D ELOHWKOXL GH WULPLWHUH SHQAWUX LQWHUQDUH D ELOHWKOXL GH WULPLWHUH SHQAUX
LQYHVWLJDW.L SDUDFOLQLFH D FHUW.I LFDWKOXL GH FRQFHGLX PHGLFDO SHQWUX LQFDSDFLWDWH WHPSRUDUD GH PXQFD
GXSD FD] LQ VLWKDW.D LQ FDUH FRQFOX] LLOH H[ DPHQXOXL PHGLFDO LPSXQ DFHVW OXFUX VFULVRDUHD PHGLFDOD HVWH
XQ GRFXPHQW W.SL] DW FDUH VH LQWRFPHVWH LQ GRXD H[ HPSODUH GLQWUH FDUH XQ H HPSODU UDPDQH OD PHGLFXO GH
VSHFLDOLVWDWH  LDU XQ H[ HPSODU HVWH WUDQUPLY PHGLFXOXL GH | DPLOLH GLUHFW SULQ SRVWD HOHFWURQLFD VDX SULQ
LOWHUPHGLXO DVLJXUDWKOXL ~VFULVRDUHD PHGLFDOD FRQW.QH REOLJDWRULX QXPDUXO FRQAUDFWKOXL LQFKHLDW FX FDVD GH
DVLIXUDUL GH VDQDWDWH SHQWUX | XUQL] DUH GH VHUYLFLL PHGLFDOH VL VH XW.OL] HD] D QXPDL GH FDWUH PHGLFLL FDUH
GHVI DVRDUD DFW.YLWDWH LQ ED] D DFHVWKL FRQAUDFW PRGHOXO VFULVRULL PHGLFDOH HVWH SUHYD] XW LQ 2UGLQXO
PLQLVUXOXL VDQDWDWLL VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVWDOWH QU

S VD WUDQUPLWD UH] XOADWKO LQYHVWLJDW.LORU SDUDFOLQLFH UHFRPDQGDWH SULQ VFULVRDUH PHGLFDOD PHGLFXOXL GH
| DPLOLH SH OLWAD FDUXLD HVWH LQVFULV DVLJIXUDWKO \WUDQVPLWHUHD UH] XOWDWHORU VH SRDWH | DFH SULQ SRVWD
HOHFWURQLFD VDX SULQ LQWHUPHGLXO DVLJXUDWKOXL

T VD UHVSHFWH SUHYHGHULOH 2UGLQXOXL PLQLVMUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH
$VLIXUDUL GH 6DQDVWDWH QU SULYLQG DSUREDUHD XQRU PDVXUL GH HI LFLHQAL] DUH D DFW.YLWDW.L OD
QLYHOXO DVLVWHQWHL PHGLFDOH DPEXODWRULL LQ YHGHUHD FUHVWHULL FDOLWDWLL DFWKOXL PHGLFDO LQ FDGUXO
VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH SULYLQG SURJUDPDUHD SHUVRDQHORU DVLIXUDWH VL D SHUVRDQHORU
QHDVLJIXUDWH SHQWUX VHUYLFLLOH PHGLFDOH SURJUDPDELOH

U VD YHULI LFH ELOHWHOH GH WULPLWHUH FX SULYLUH OD GDWHOH REOLJDWRULL SH FDUH DFHVWHD WUHEXLH VD OH
FXSULQGD FRQ RUP LOVWUXFW.XQLORU SULYLQG PRGXO GH XW.OL] DUH VL FRPSOHWDUH D DFHVWRUD

V VD XW.OL] H H SUHVFULSW.D PHGLFDOD HOHFWURQLFD RQ OLQH VL LQ VLWKDW.L MXVWLI LFDWH SUHVFULSW.D PHGLFDOD
HOHFWURQLFD RI | OLQH SHQWUX PHGLFDPHQAH FX VL | DUD FRQWULEXW.H SHUVRQDOD LQ WUDWDPHQWKO DPEXODWRULX — FX
UHVSHFWDUHD WKWKURU SUHYHGHULORU OHJDOH LQ YLJRDUH DVXPDUHD SUHVFULSW.HL HOHFWURQLFH GH FDWUH PHGLFLL
SUHVFULSWRUL VH | DFH SULQ VHPQDWKUD HOHFWURQLFD H W.QVD FDOLI LFDWD SRWULYLW OHJLVODW.HL QDW.RQDOH HXURSHQH
LQ YLJRDUH SULYLQG VHUYLFLLOH GH LQFUHGHUH

V VD LOMJRGXFD LQ VLVWHPXO LQI RUPDW.F WRDWH SUHVFULSW.LOH PHGLFDOH HOHFWURQLFH SUHVFULVH RI1 OLQH LQ
WHUPHQ GH PD[ LPXP GH ] LOH FDOHQGDULWWLFH GH OD GDWD SUHVFULHULL

W VD | RORVHDVFD RQ OLQH VLVWWHPXO QDW.RQDO DO FDUGXOXL GH DVLJXUDUL VRFLDOH GH VDQDWOWH GLQ SODW RUPD
LQ RUPDW.FD GLQ DVLIXUDULOH GH VDQDWDWH LQ VLWKDW.L MXVWLI LFDWH LQ FDUH QX VH SRDWH UHDOL] D FRPXQLFDW.D
FX VLWAHPXO LQ RUPDWLF VH XW.OL] HD] D VLVWHPXO RI1 OLQH DVXPDUHD VHUYLFLLORU PHGLFDOH DFRUGDWH VH | DFH
SULQ VHPQDWKUD HOHFWURQLFD H W.QVD FDOLI LFDWD SRWULYLW OHJLVODW.HL QDW.RQDOH HXURSHQH LQ YLJRDUH SULYLQG
VHUYLFLLOH GH LQFUHGHUH 6HUYLFLLOH PHGLFDOH LQUHILVMUDWH RI 1 OLQH VH WUDQVPLW LQ SODW RUPD LQI RUPDW.FD
GLQ DVLIXUDULOH GH VDQDWOWH LQ PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD DFRUGDULL VHUYLFLXOXL PHGLFDO SHQWUX
VHUYLFLLOH DFRUGDWH LQ OXQD SHQWJUX FDUH VH | DFH UDSRUMDUHD /D VMDELOLUHD DFHVWKL WHUPHQ QX VH LD LQ
FDOFXO ] LXD DFRUGDULL VHUYLFLXOXL PHGLFDO VL DFHVWMD VH LPSOLQHVWH LQ D WUHLD ] L OXFUDWRDUH GH OD DFHDWWD
GDWD

6HUYLFLLOH PHGLFDOH GLQ SDFKHWKO GH ED] D DFRUGDWH LQ DOWH FRQGLW.L GHFDW FHOH PHQALRQDWH DQWHULRU QX VH
GHFROWHD] D | XUQL] RULORU GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDVWDWH SUHYHGHULOH VXQW YDODELOH VL LQ
VLWKDW.LOH LQ FDUH VH XW.OL] HD] D DGHYHULQWD GH DVLJXUDW FX YDODELOLMDWH GH  OXQL GH OD GDWD HPLWHULL
SHOWUX FHL FDUH UHI X] D FDUGXO QDW.RQDO GLQ PRW.YH UHOLJLRDVH VDX GH FRQVLLQAD DGHYHULQWD LQORFXLWRDUH
SHQAUX FHL FDURUD OL VH YD HPLWH FDUG QDW.RQDO GXSOLFDW VDX GXSD FD]  GRFXPHQWHOH SUHYD] XWH OD DUW

DOLQ VL GLQ / HIHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH —SHQWUX
SHUVRDQHOH FDURUD QX OH D | RYW HPLV FDUGXO LQ YHGHUHD DFRUGDULL VHUYLFLLORU PHGLFDOH

W VD WUDQVPLWD LQ SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VDQDWDWH VHUYLFLLOH PHGLFDOH GLQ SDFKHWKO GH
ED] D VL SDFKHWKO PLQLPDO | XUQL] DWH  DOWHOH GHFDW FHOH WUDQVPLVH LQ SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH
GH VDODWOWH LQ FRQGLWLLOH OLW W LQ PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD DFRUGDULL VHUYLFLLORU PHGLFDOH
HI HFWKDWH LQ OXQD SHQWUX FDUH VH | DFH UDSRUWDUHD OD VMDELOLUHD DFHVWKL WHUPHQ QX VH LD LQ FDOFXO ] LXD
DFRUGDULL VHUYLFLXOXL PHGLFDO VL DFHVWD VH LPSOLQHVWH LQ D WUHLD ] L OXFUDWRDUH GH OD DFHDVWD GDWD
DVXPDUHD VHUYLFLLORU PHGLFDOH DFRUGDWH VH | DFH SULQ VHPQDWKUD HOHFWURQLFD H[ W.QVD FDOLI LFDWD SRWULYLW
OHJLVODW.HL QDW.RQDOH HXURSHQH LQ YLJRDUH SULYLQG VHUYLFLLOH GH LQFUHGHUH , Q VLWKDW.D QHUHVSHFWDULL
DFHVWHL REOLJDW.L VHUYLFLLOH PHGLFDOH QX VH GHFRQWHD] D | XUQL] RULORU GH FDWUH FDVHOH GH DVLJXUDUL GH
VDQDWDVH

X VD LQARFPHDVFD HYLGHQWH GLVW.QFWH SHQWUX FD] XULOH FDUH UHSUH] LQAD DFFLGHQWH GH PXQFD VL EROL

SURI HVLRQDOH GDFD OD QLYHOXO | XUQL] RULORU H[ LVAD GRFXPHQWH LQ DFHVW VHQV VL VD OH FRPXQLFH OXQDU FDVHORU
GH DVLIXUDUL GH VDQDWDWH FX FDUH VXQW LQ UHODW.H FRQAWUDFWKDOD VD LQWRFPHDVFD HYLGHQWH GLVWLQFWH DOH

FD] XULORU SUH] HQADWH FD XUPDUH D VLWKDWLLORU LQ FDUH DX | RVW DGXVH GDXQH VDQDWOWLL GH FDWUH DOWH SHUVRDQH
GDFD OD QLYHOXO | XUQL] RULORU H LVWD GRFXPHQAH LQ DFHVW VHQV VL DX REOLJDW.D VD OH FRPXQLFH OXQDU FDVHL GH
DVLIXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQWUDFWKDOD VD LQWRFPHDVFD HYLGHQWH GLVWLQFWH SHQWUX
VHUYLFLLOH DFRUGDWH SHUVRDQHORU FDUH QX GHW.Q FRG QXPHULF SHUVRQDO SUHYD] XWH OD DUW DOLQ oW

D H VLI GLQ/HIHD QU SULYLQG UHI RUPD LQ GRPHQLXO VDQDWDW.L UHSXEOLFDWD FX PRGLI LFDULOH VL
FRPSOHVDUL OH XOWHULRDUH VL VD OH FRPXQLFH OXQDU FDVHL GH DVLJXUDUL GH VDQDWDMH FX FDUH VH DI OD LQ UHODW.H
FRQAUDFWKDOD

Y VD UHVSHFWH DYHUW.] DULOH 6LVWHPXOXL LQI RUPDWLF DO SUHVFULSW.HL HOHFWURQLFH SUHFXP VL LQI RUPDW.LOH SXVH
OD GLVSR] LWLH SH SDILQD ZHE D &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH UHI HULWRDUH OD | DSWKO FD
PHGLFDPHQWXO VH SUHVFULH FX UHVSHFWDUHD SURWRFRDOHORU WHUDSHXW.FH DSUREDWH SULQ 2UGLQXO PLQLVMUXOXL

VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDVWDWH QU FX PRGLI LFDULOH
VL FRPSOHWDULOH XOWHULRDUH VDX FD PHGLFDPHQWKO HVWH SURGXV ELRORILF
Z VD UHVSHFWH SUHYHGHULOH DUW GLQ DQH D QU OD +RWDUDUHD * XYHUQXOXL QU FX SULYLUH OD

LW HUHD UHVSHFWY FRQALQXDUHD WUDWDPHQWKOXL VSHFLILF XQHL DI HFW.XQL FX SURGXVH ELRORJLFH FDUH VH



HOLEHUHD] D SULQ | DUPDFLLOH FRPXQLWDUH DI HUHQWH GHQXPLULORU FRPXQH LQWHUQDW.RQDOH SHQWUX FDUH OD PRPHQWKO
SUHVFULHULL LQ OLVMD SUHWKULORU GH UHI HULQWD DSUREDWD SULQ RUGLQ DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH
$VLIXUDUL GH 6DQDWDWH H[ LVMD DWDW SURGXVXO ELRORILF GH UHI HULQWD FDW VL SURGXVXO SURGXVHOH

ELRVLPLODU ELRVLPLODUH DO DOH DFHVWKLD

[ VD ILQDOL] H H DFWKO PHGLFDO HI HFWKDW SULQ HOLEHUDUHD SUHVFULSW.HL PHGLFDOH SHQAUX PHGLFDPHQWH FX VDX

| DUD FROWULEXW.H SHUVRQDOD GXSD FD] LQ VLWKDW.D LQ FDUH FRQFOX] LLOH H[ DPHQXOXL PHGLFDO LPSXQ DFHVW
OXFUX QHUHVSHFWDUHD DFHVWHL REOLJDW.L FRQGXFH OD UHFXSHUDUHD VXPHL GH GH OHL SHQWUX | LHFDUH FD] OD
FDUH V D FRQVDWDW QHUHVSHFWDUHD REOL.J DWLHL

\ PHGLFXO GH VSHFLDOLWDWH PHGLFLQD | L] LFD VL GH UHDELOLWDUH OD LQWRFPLUHD SODQXOXL GH SURFHGXUL VSHFLI LFH
GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH VD UHFRPDQGH PD[ LPXP  SURFHGXUL

& " UHSWKULOH | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH

$UW , Q UHODW.LOH FROAUDFWKDOH FX FDVHOH GH DVLJIXUDUL GH VDQDWDWH | XUQL] RULL GH VHUYLFLL PHGLFDOH DX
XUPDWRDUHOH GUHSWKUL

D VD SULPHDVFD OD WHUPHQHOH SUHYD] XWH LQ FRQAMUDFW SH ED] D | DFWKULL LQVRW.MH GH GREXPHQWH MXVMLI LFDWLYH
LQ | RUPDWKO VROLFLWDW GH &DVD 1DW.RQDOD GH $VLIXUDUL GH 6DQDWDWH FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH
FROAUDFWDWH  HI HFWKDWH  UDSRUMDWH VL YDOLGDWH VHUYLFLLOH FRQH[ H DFWKOXL PHGLFDO UDSRUADWH VH YDOLGHD] D
LQFOXVLY SULQ XW.OL] DUHD FDUGXOXL QDW.RQDO GH DVLJXUDUL VRFLDOH GH VDQDWOWH | LLQG DSOLFDELOH GLVSR] LW.LOH

DUW VL DUW DOLQ VL GLQ / HIHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL
FRPSOHWDUL OH XOWHUL RDUH
E VD ILH LQ RUPDW. GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH FX SULYLUH OD FRQGLW.LOH GH FRQWUDFWDUH D
VHUYLFLLORU PHGLFDOH VXSRUWDWH GLQ ) RQG VL GHFRQADWH GH FDVHOH GH DVLJXUDUL GH VDQDWDWH SUHFXP VL OD
HYHQWKDOHOH PRGLI LFDUL DOH DFHVMRUD VXUYHQLWH FD XUPDUH D DSDULW.HL XQRU QRL DFWH QRUPDW.YH SULQ
SXEOLFDUH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH SH SDJLQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDVWDWH VL SULQ
SRVWD HOHFWURQLFD
F VD QJRFLH H LQ FDOLVWDWH GH SDUWH FRQAUDFWDQWD FODX] HOH VXSOLPHQWDUH OD FRQWUDFWHOH LQFKHLDWH FX
FDVHOH GH DVLJXUDUL GH VDQDWDWH FRQI RUP VL LQ OLPLWD SUHYHGHULORU OHIDOH LQ YLJRDUH
G SHOWJX SHUVRDQHOH EHQHI LFLDUH DOH SURJUDPHORU GH VDQDWDWH VL QXPDL SHQWUX DI HFWLXQLOH FH | DF RELHFWKO
SURJUDPHORU GH VDQDWDWH SUHFXP VL SHQWUX DVLIXUDW.L FDUH DX ELOHW GH WULPLWHUH VDX D FDURU DI HFWLXQL
SHUPLW SUH| HQADUHD OD PHGLF | DUD ELOHW GH WULPLWHUH | XUQL] RULL GH VHUYLFLL PHGLFDOH SRW HOLEHUD ELOHWH GH
WULPLWHUH SHQAUX LQYHVWLJDW.L SDUDFOLQLFH ELOHW GH LQAHUQDUH SUHVFULSW.L PHGLFDOH UHFRPDQGDUH SHQWUX
LQIULM.UL PHGLFDOH OD GRPLFLOLX UHFRPDQGDUH SHQWUX LQIULMLUL SDOLDW.YH OD GRPLFLOLX UHFRPDQGDUH SHQAUX
GLVSR] LW.YH PHGLFDOH GXSD FD] XW.OL] DWH LQ VLVWHPXO GH DVLJXUDUL VRFLDOH GH VDQDWOWH VL GHFRQWDWH GH
FDVHOH GH DVLJXUDUL GH VDQDWDWH VL GDFD SUH] HOWDUHD OD PHGLF QX VH LQFDGUHD] D LQ QXPDUXO PD[ LP GH
FRQUXOWDW.L VMDELOLW FRQ RUP SURJUDPXOXL GH OXFUX SUHYD] XW LQ FRQAUDFWKO LQFKHLDW FX FDVD GH DVLJXUDUL GH
VDODWDVH LDU FRQVXOWDW.D UHVSHFW.YD QX HVWH UDSRUMDWD LQ YHGHUHD GHFRQWDULL GH FDVD GH DVLJXUDUL GH
VDQDWOWH LQ FRQGLW.LOH DUW DOLQ VL GLQ DOHD QU  OD +RWDUDUHD * XYHUQXOXL QU
H VD SULPHDVFD OXQDU VL WULPHVWULDO FX RFD] LD UHJXODUL] DULL GLQ SDUWHD FDVHORU GH DVLJXUDUL GH
PRALYDUHD LQ | RUPDW HOHFWURQLF  FX SULYLUH OD HURULOH GH UDSRUMDUH VL UHI X] XO GHFRQWDULL

DQXPLV\RU VHUYLFLL FX UHVSHFWDUHD FRQI LGHQW.DOLWDW. L GDWHORU SHUVRQDOH LQ WHUPHQ GH PD[LPXP ] LOH
OXFUDWRDUH GH OD GDWD UHI X] XOXL
| VD ILH LQGUXPDW. LQ YHGHUHD DSOLFDULL FRUHFWH VL XQLWDUH D SUHYHGHULORU OHJDOH LQFLGHQWH FRQAUDFWKOXL
LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH
9, ORGDOLWDW. GH SODWD
$UW ORGDOLVWDW.OH GH SODWD LQ DVLVWHQWD PHGLFDOD GH VSHFLDOLWDWH GLQ DPEXCDWRULX VXQW WDULI SH
VHUYLFLX PHGLFDO H SULPDW LQ SXQFWH WDULI SH VHUYLFLX PHGLFDO LQ VFRS GLDJQRWALF FD] VL WDULI SH VHUYLFLX
PHGLFDO  FRQVXOWDW.H FD] H SULPDW LQ OHL

9DORDUHD JDUDQWDWD D XQXL SXQFW HVWH XQLFD SH WDUD  SHQWUX DQXO YDORDUHD JDUDQADVID D XQXL SXQFW
SHQAUX SODWD SH VHUYLFLX PHGLFDO HVWH LQ YDORDUH GH OHL

30DWD VHUYLFLLORU PHGLFDOH SULQ WDULI SH VHUYLFLX PHGLFDO H[ SULPDW LQ SXQFWH VH | DFH FRQI RUP
SUHYHGHULORU GLQ DQH[D QU  OD 2UGLQXO PLQLVWUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH
$VLIXUDUL GH 6DQDWDWH QU

1XPDUXO GH SXQFWH FDOFXODW FRQIRUP DQH[HL QU OD 2UGLQXO PLOLVWUXOXL VDQDWDWLL VL DO SUHVHGL QWHOXL
&DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU VH DVXVWHD] D
LQ | XOFWL.H GH

FRQGLW.LOH LQ FDUH VH GHVI DVRDUD DFWLYLWDWHD FX
E JUDGXO SURI HVLRQDO PHGLF SULPDU

D 7DULI XO SH FRQVXOWDW.H GH DFXSXQFWKUD HVWH GH OHL
E 7DULI XO SH VHUYLFLX PHGLFDO FD] SHQWIX VHUYLFLL PHGLFDOH GH DFXSXQFWKUD GH FDUH EHQHI LFLD] D XQ
DVLJIXUDW SHQWX R FXUD GH VHUYLFLL GH DFXSXQFWKUD HVWH GH OHL

9DORDUHD FRQWUDFWKOXL SHQWUX FRQVXOWDW.LOH VL VHUYLFLLOH PHGLFDOH FD] GH DFXSXQFWKUD HVWH GH
OHL VL VH VXSRUWD GLQ | RQGXO DI HUHQW DVLVWHQWHL PHGLFDOH GH UHFXSHUDUH
6XPD FRQAUDFWOWD VH GHI DOFKHD] D SH WULPHVWUH VL SH OXQL GXSD FXP XUPHD] D

6XPD DQXDOD FRQAUDFVDWD HVVH OHL GLQ FDUH
6XPD DI HUHOWD WULPHVWUXOXL | OHL GLQ FDUH
oXQD OHL
oXQD , , OHL
oxXQ , , , OHL
6XPD DI HUHOWD WULPHVWUXOXL | OHL GLQ FDUH
OXQD , 9 OHL
OXQD 9 OHL
OXQD 9, OHL
6XPD DI HUHOWD WULPHVWUXOXL | , OHL GLQ FDUH
oXQD 9, , OHL
oXQD 9, , , OHL
oXQD , ; OHL
6XPD DI HUHQWD WULPHVMUXOXL , 9 OHL GLQ FDUH
OXQD ; OHL
oXQD ; , OHL
oxXQ ;, , OHL

30DWD VHUYLFLLORU PHGLFDOH SULQ WDULI SH VHUYLFLX PHGLFDO FD] SHQWJX VHUYLFLL PHGLFDOH GH
DFXSXQFWKUD VH | DFH FRQI RUP SUHYHGHULORU GLQ DQH[D QU  OD 2UGLQXO PLQLVMUXOXL VDQDWDWLL VL DO
SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJXUDUL GH 6DQDVWDWH QU
7DULI XO SHQWJX VHUYLFLLOH PHGLFDOH LQ VFRS GLDJOQRWALF  FD] HI HFWKDWH LQ DPEXODWRULX GH VSHFLDOLWDWH
FOLQLF HVWH
GHQXPLUH VHUYLFLX OHL
GHQXPLUH VHUYLFLX OHL



9DORDUHD FRQWUDFWKOXL VHUYLFLLORU PHGLFDOH LQ VFRS GLDJQRVWLF FD] H HFWKDWH LQ DPEXODWRULX GH

VSHFLDOLWDWH FOLQLF HVWH GH OHL VL VH VXSRUWD GLQ | RQGXO DI HUHQW DVLVWHQWHL PHGLFDOH
VSLVDOL FHVWL
6XPD FRQAUDFVWDWD VH GHI DOFKHD] D SH WULPHVWUH VL SH OXQL GXSD FXP XUPHD] D
6XPD DQXDOD FRQWUDFVIDWD HVWH OHL GLQ FDUH

6XPD DI HUHOWD WULPHVWUXOXL | OHL GLQ FDUH

oXQD OHL

oXQD , , OHL

oxXQ , , , oHL

6XPD DI HUHOWD WULPHVWUXOXL | |, OHL GLQ FDUH

oXQD , 9 OHL

OXQD 9 OHL

oXQD 9, OHL

6XPD DI HUHOWD WULPHVWUXOXL | , OHL GLQ FDUH

oXQD 9, , OHL

oXQD 9, , , OHL

oXQD | ; OHL

6XPD DI HUHOWD WULPHVWUXOXL |, 9 OHL GLQ FDUH

oXQD ; OHL

oXQD ; , OHL

oxXQ ;, , oHL

30DWD VHUYLFLLORU PHGLFDOH LQ VFRS GLDIJQRVWALF  FD] HI HFWKDWH LQ DPEXODWRULX GH VSHFLDOLWDWH FOLQLF
VH | DFH FRQI RUP SUHYHGHULORU GLQ DQH[D QU  OD 2UGLQXO PLQLVWUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL
1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU

, Q FRQGLW.LOH LQ FDUH SHQWUX FDELQHWHOH FX SXQFW SXQFWH GH OXFUX VH VWDELOHVWH XQ VSRU GH ] RQD GLI HULW

SHQAUX ORFDOLWDWHD XQGH VH DI OD FDELQHWKO UHVSHFWLY SHQWUX ORFDOLWDWHD ORFDOLMDWL.OH XQGH VH DI OD
SXQFWKO SXQFWHOH GH OXFUX VH YD WUHFH VSRUXO GH ] RQD SHQWUX | LHFDUH VLWKDWLH
$UW " HFRQADUHD VHUYLFLLORU PHGLFDOH | XUQL] DWH VH | DFH OXQDU LQ WHUPHQ GH PD[ LPXP GH ] LOH
FDOHQGDULVWLFH GH OD LQFKHLHUHD | LHFDUHL OXQL GHFROWDUHD FRQAUDYDORULL VHUYLFLLORU PHGLFDOH | XUQL] DWH
SRWULYLW FROQWUDFWHORU LQFKHLDWH LQWUH | XUQL] RULL GH VHUYLFLL PHGLFDOH VL FDVHOH GH DVLJXUDUL GH VDQDWDWH
VH | DFH SH ED] D GRFXPHQWHORU QHFHVDUH GHFRQWDULL VHUYLFLLORU PHGLFDOH | XUQL] DWH LQ OXQD DQWHUL RDUD
WUDQVPLVH OXQDU GH | XUQL] RUL OD FDVD GH DVLJXUDUL GH VDODWOWH OD GDWD GH
7RDWH GRFXPHQWHOH QHFHVDUH GHFRQWDULL VH FHUMLI LFD SHQWUX UHDOLMDWHD VL H[ DFW.VDWHD GDWHORU UDSRUMDWH SULQ
VHPQDWKUD HOHFWURQLFD H[ W.QVD FDOLI LFDWD D UHSUH] HQADQALORU OHIDOL DL | XUQL] RULORU
3DQD OD GDWD GH D FHOHL GH D GRXD OXQL GXSD LQFKHLHUHD WULPHVMUXOXL VH | DFH GHFRQWDUHD GUHSWKULORU
EDOHWL FXYHQLWH FD XUPDUH D UHJXODUL] DULL HURULORU GH FDOFXO FRQUMDWDWH

" HFRQWDUHD OXQDUD D VHUYLFLLORU PHGLFDOH GH DFXSXQFWKUD | XUQL] DWH LQ OXQD DQWHULRDUD VH | DFH SH ED] D
QXPDUXOXL GH VHUYLFLL PHGLFDOH  FD] XUL SHQAUX VHUYLFLL PHGLFDOH GH DFXSXQFWKUD VL D QXPDUXOXL GH
FRQVXOADW.L GH DFXSXQFWKUD VL D WDULI HORU SH FXUD VL SH FRQVXOADW.H LQ OLPLWD VXPHORU FROWUDFWOWH LQ
WHUPHQ GH PD[ LPXP GH ] LOH FDOHQGDULVMLFH GH OD LQFKHLHUHD | LHFDUHL OXQL SH ED] D | DFWKULL VL D
GRFXPHQWHORU MXVWLI LFDW.YH WUDQVPLVH GH | XUQL] RU OD FDVD GH DVLJXUDUL GH VDQDWDWH OD GDWD GH

" HFRQWDUHD OXQDUD D FD] XULORU | LQDOL] DWH VH UHDOL] HD] D OD WDULI XO FRQAUDFWDW GDFD QXPDUXO PHGLX DO ] LOHORU
GH WUDWDPHQW HVWH PDL PDUH VDX HIDO FX 3HQWUX XQ QXPDU PHGLX DO ] LOHORU GH WUDWDPHQW UHDOL] DW LQWJ R
OXQD PDL PLF GH GHFRQWDUHD OXQDUD D VHUYLFLLORU PHGLFDOH  FD] XUL | LQDOL] DWH VH | DFH OD XQ WDULI
VWDELOLW FRQI RUP | RUPXOHL  7DULI  FRQAUDFWDW OHL [ QXPDU PHGLX DO ] LOHORU GH WUDWDPHQW
UHDOL] DWH QXPDU PHGLX ] LOH GH WUDWDPHQW FRQAUDFVWDW — 1XPDUXO PHGLX DO ] LOHORU GH WUDWDPHQW UHDOL] DW
LA R OXQD VH FDOFXOHD] D LPSDUWL.QG QXPDUXO WRWDO DO ] LOHORU GH WUDWDPHQW HI HFWKDWH ~ FRUHVSXQ] DWRDUH
FD] XULORU | LQDOL] DWH OD QXPDUXO GH VHUYLFLL GH DFXSXQFWKUD  FD] XUL | LQDOL] DWH VL UDSRUADWH LQ OXQD
UHVSHFWL YD
, Q VLWKDW.D LQ FDUH R FXUD GH WUDWDPHQW LQ DFXSXQFWKUD VH LQAUHUXSH | XUQL] RUXO DUH REOLJDW.D VD DQXQWH
FDVD GH DVLJXUDUL GH VDQDWDWH GHVSUH LQAUHUXSHUHD FXUHL PRWLYXO LQWUHUXSHULL VL QXPDUXO GH ] LOH HI HFWKDW
| DWD GH FHO UHFRPDQGDW RGDWD FX UDSRUMDUHD OXQDUD D DFWLYLWDWLL UHDOL] DWH FRQI RUP FRQWUDFWKOXL 2 FXUD GH
WUDWDPHQW LQ DFXSXQFWKUD LQWUHUXSWD VH FRQVLGHUD R FXUD | LQDOL] DWD
&XUD GH DFXSXQFWKUD VH GHFRQWHD] D LQ OXQD XUPDWRDUH FHOHL LQ FDUH D | RVW | LQDOL] DWD DFHDVWD FXUD
7RDWH GRFXPHQWHOH QHFHVDUH GHFRQWDULL VH FHUWLI LFD SHQWUX UHDOLWDWHD VL H DFW.\ADWHD GDWHORU UDSRUMDWH SULQ
VHPQDWKUD HOHFWURQLFD H[ W.QVD FDOLI LFDWD D UHSUH] HOADQW.ORU OHJDOL DL | XUQL] RULORU

" HFRQADUHD OXQDUD D VHUYLFLLORU PHGLFDOH LQ VFRS GLDJQRWALF  FD] HI HFWKDWH LQ DPEXODWRULX GH
VSHFLDOLWDWH FOLQLF VH | DFH SH ED] D QXPDUXOXL GH VHUYLFLL PHGLFDOH FD] XUL VL D WDULI XOXL SH VHUYLFLX FD
LQ OLPLWD VXPHORU FROAUDFWDWH LQ WHUPHQ GH PD[ LPXP GH ] LOH FDOHQGDULVWMLFH GH OD LQFKHLHUHD | LHFDUHL
OXQL SH ED]D I DFWKULL VL D GRFXPHQWHORU MXVWLI LFDWLYH WUDQVPLVH GH | XUQL] RU OD FDVD GH DVLJXUDUL GH
VDQDWDVH
, Q VLWKDW.D LQ FDUH OD XQLL | XUQL] RUL VH LQUHILVMUHD] D OD VI DUVLWKO XQXL WULPHVWUX VXPH QHFRQVXPDWH | DWD
GH VXPD WULPHVWUILDOD SUHYD] XWD LQ FRQWUDFW FDVHOH GH DVLJXUDUL GH VDQDWDWH YRU GLPLOXD SULQWU XQ DFW
DGLW.RQDO OD FRQWJDFW YDORDUHD WULPHVWILDOD FRQWUDFWDWD LQLW.DO DI HUHQWD WULPHVWUXOXL UHVSHFWLY FX VXPHOH
QHFRQUVXPDWH  6XPHOH UH] XOWDWH GLQ HFRQRPLL UHLQWUHIHVF VXPHOH DORFDWH DVLVMHQWHL PHGLFDOH VSLWDOLFHVWL OD
QLYHOXO FDVHL GH DVLIXUDUL GH VI

&ODX] H VSHFLDOH  VH FRPSOHWHD] D SHQWUX | LHFDUH FDELQHW PHGLFDO VL | LHFDUH PHGLF GH VSHFLDOLWDWH GLQ
FRPSRQHOWD FDELQHWKOXL PHGLFDO FX FDUH V D LQFKHLDW FRQAUDFWKO
D OHGLF
1XPH 3UHQXPH
*UDG SURI HVLRQDO
6SHFL DOLWDWHD DWHVMDW GH VWKGLL FRPSOHPHQWDUH FRPSHWHQWD VXSUDVSHFLDOL] DUH
&RG QXPHULF SHUVRQDO
&RGXO GH SDUDI D DO PHGLFXOXL

3URJUDP ] LOQLF GH DFWL.YLWDWH RUH ] L
E OHGLF
1XPH 3UHQXPH

*UDG SURI HVLRQDO
6SHFL DOLVWDWHD DWHVMDW GH VWMKGLL FRPSOHPHQADUH FRPSHWHQWD VXSUDVSHFLDOL] DUH
&RG QXPHULF SHUVRQDO

&RGXO GH SDUDI D DO PHGLFXOXL

3URJUDP ] LOQLF GH DFWLYLVDWH RUH L

F



, Q FD] XO FDELQHWHORU GLQ DPEXODWRULXO LQWHIJUDW DO VSLWDOXOXL VL DO FDELQHWHORU GH VSHFLDOLWDWH GLQ
FHOAWHOH GH VDQDWDWH PXOWLI XQFW.RQDOH RUJDQL] DWH LQ VWUXFWKUD VSLWDOXOXL VH YD FRPSOHWD FX SURJUDPXO CH
OXFUX VWDELOLW SHQWUX FDELQHWHOH UHVSHFWLYH SUHFXP VL FX GDWHOH DI HUHQWH WKWKURU PHGLFLORU GH
VSHFLDOLWDWH FDUH LVL GHVI DVRDUD DFW.YLWDWHD LQ VLVWHP LQWHIJUDW VL LQ FHQWXO GH VDQDWDWH PXOW.I XQFW.RQDO
| DUD SHUVRQDOLWOWH MXULGLFD GLQ VWUXFWKUD VSLWDOXOXL
9,, &DOLWDWHD VHUYLFLLORU PHGLFDOH
$UW 6HUYLFLLOH PHGLFDOH | XUQL] DWH LQ ED] D SUH] HOAKOXL FRQWUDFW WUHEXLH VD UHVSHFWH FULWHULLOH
SULYLQG FDOLWDWHD VHUYLFLLORU PHGLFDOH DFRUGDWH DVLJXUDW.ORU HODERUDWH LQ FRQ RUPLWDWH FX SUHYHGHULOH
OHIDOH LQ YLJRDUH

9,,, 5DVSXQGHUHD FRQAUDFWKDOD
SUW 3HQAWUX QHLQGHSOLQLUHD REOLJDW.LORU FRQAUDFWKDOH SDUWHD LQ FXOSD GDWRUHD] D FHOHLODOWH SDUWL
GDXQH LQWHUHVH

$UW &ODX] D VSHFLDOD

2ULFH LPSUHMXUDUH LQGHSHQGHOWD GH YRLQAD SDUWLORU LQAHUYHQLWD GXSD GDWD VHPQDULL FRQWUDFWKOXL VL FDUH
LPSLHGLFD H[ HFXWDUHD DFHWWKLD HWWH FRQVLGHUDWD | RUAD PDMRUD VL H RQHUHD] D GH UDVSXQGHUH SDUWHD FDUH R
LQYRFD 6XQW FRQVLGHUDWH | RAMD PDVRUD LQ VHQUXO DFHVWHL FODX] H LPSUHMXUDUL FD UD| ERL  UHYROXWLH
FXWUHPXU PDULOH LOXQGDW.L HPEDUJR

3DUWHD FDUH LQYRFD | RUAD PDVRUD WUHEXLH VD DQXQWH FHDODOWD SDUWH LQ WHUPHQ GH ] LOH FDOHQGDULVMLFH GH
OD GDWD DSDULWLHL UHVSHFWLYXOXL FD] GH | RUAD PDMRUD VL VD SUH] LQAH XQ DFW FRQI LUPDWY HOLEHUDW GH
DXWRULWDWHD FRPSHWHQAD GLQ SURSULXO MXGHW UHVSHFWLY PXQLFLSLXO 9%XFXUHVWL. SULQ FDUH VD VH FHUWLI LFH
UHDOLWDWHD VL H[ DFWLWDWHD | DSWHORU VL LPSUHMXUDULORU FDUH DX FRQGXV OD LQYRFDUHD | RUAMHL PDVRUH VL GH
DVHPHQHD GH OD LQFHWDUHD DFHVWKL FD] ' DFD QX SURFHGHD] D OD DQXQWDUHD LQ WHUPHQHOH SUHYD] XWH PDL VXV D
LQFHSHULL VL LQFHWDULL FD] XOXL GH | RUAD PDMRUD SDUWHD FDUH LO LQYRFD VXSRUWD WRDWH GDXQHOH SURYRFDWH
FHOHLODOWH SDUWL SULQ QHDQXQWDUHD LQ WHUPHQ

, Q FD] XO LQ FDUH LPSUHMXUDULOH FDUH REOLJD OD VXVSHQGDUHD H[ HFXWDULL SUH] HQAXOXL FRQWUDFW VH
SUHOXQIHVF SH R SHULRDGD PDL PDUH GH OXQL | LHFDUH SDUWH SRDWH FHUH UH] ROXW.XQHD FRQWUDFWKOXL
;. 6DOFWLXQL FRQGLWLL GH VXVSHQGDUH UH] LOLHUH VL LQFHWDUH D FRQWUDFWWKOXL
$UW ,Q FD] XO LQ FDUH LQ GHUXODUHD FRQWUDFWKOXL VH FRQVWDWD QHUHVSHFWDUHD GLQ PRW.YH LPSXWDEL OH
| XUQL] RUXOXL PHGLFXOXL D SURJUDPXOXL GH OXFUX SUHYD] XW LQ FRQAUDFW VH DSOLFD XUPDWRDUHOH VDQFWL.XQL
D OD SULPD FRQVWDWDUH VH GLPLQXHD]D FX  YDORDUHD JDUDQADWD D SXQFWKOXL SHQAUX OXQD LQ FDUH V DX SURGXV
DFHVWH VLWKDW.L SHQAUX PHGLFLL GLQ DPEXODWRULX SHQWUX VSHFLDOLWDW.OH FOLQLFH SHQWIX SODQLI LFDUH
| DPLOLDOD VL SHQWJUX LQIULM.ULOH SDOLDW.YH LQ DPEXODWRULX OD FDUH VH LQUHILVUHD] D DFHVWH VLWKDWLL VDX
FRQAUDYDORDUHD VHUYLFLLORU GH DFXSXQFWKUD FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH LQ VFRS GLDIQRVWALF FDJ
DI HUHQWH OXQLL LQ FDUH V DX SURGXV DFHVWH VLWKDWLL
E OD D GRXD FRQVWWDWDUH VH GLPLQXHD] D FX YDORDUHD J DUDQUWDWD D SXQFWKOXL SHQWUX OXQD LQ FDUH V DX
SURGXV DFHWH VLWKDW.L  SHQWUX PHGLFLL GLQ DPEXODWRULX SHQWUX VSHFLDOLWDWL.OH FOLQLFH SHQWJIX SODQLI LFDUH
| DPLOLDOD VL SHQAUX LQIULM_ULOH SDOLDWLYH LQ DPEXODWRULX OD FDUH VH LQUHJLVMUHD] D DFHVWH VLWKDWLL VDX
FRQAUDYDORDUHD VHUYLFLLORU GH DFXSXQFWKUD FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH LQ VFRS GLDIQRWALF FDJ
DI HUHQWH OXQLL LQ FDUH V DX SURGXV DFHVWH VLWKDW.L

,Q FD] XO LQ FDUH LQ SHULRDGD GHUXODULL FRQAUDFWKOXL VH FROWDWD QHUHVSHFWDUHD XQHLD VDX PDL PXOWRU
REOLJDWLL SUHYDIXWH ODDUW OW D F G J L M O R V X VLY SUHFXP VL SUHVFULHUL GH
PHGLFDPHOWH FX VL | DUD FRQWULEXW.H SHUVRQDOD GLQ SDUWHD DVLJXUDWKOXL VL VDX UHFRPDQGDUL GH LQYHVWLJDW.L
SDUDFOLQLFH FDUH QX VXQW LQ FRQ RUPLWDWH FX UHJOHPHQWDULOH OHJDOH LQ YLJRDUH DSOLFDELOH LQ GRPHQLXO
VDQDWDW.L  FRPSOHMDUHD VFULVRULL PHGLFDOH SULQ XW.OL] DUHD XQXL DOW | RUPXODU GHFDW FHO SUHYD] XW LQ 2UGLQXO
PLQLVUXOXL VDQDWDWLL VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVWDOWH QU

VDX QHHOLEHUDUHD DFHVWHLD VH DSOLFD XUPDWRDUHOH VDQFWLXQL

D OD SULPD FRQVWDWDUH DYHUWLVPHQW VFULV
E OD D GRXD FRQVWWDWDUH VH GLPLQXHD]D FX  YDORDUHD JDUDQADVD D SXQFWKOXL SHQWUX OXQD LQ FDUH V DX
LQUHILVMUDW DFHVWH VLWKDWLL  SHQWUX PHGLFLL GLQ DPEXODVRULX SHQWUX VSHFLDOLWDW.OH FOLQLFH  SHQWUX
SODQLI LFDUH | DPLOLDOD VL SHQWJUX LQIULM.ULOH SDOLDWLYH LQ DPEXODWRULX OD FDUH VH LQUHILVWUHD] D DFHVWH
VLWKDW.L VDX FRQAUDYDORDUHD VHUYLFLLORU GH DFXSXQFWKUD FRQWJIDYDORDUHD VHUYLFLLORU PHGLFDOH LQ VFRS
GLDJQRVWILF FD] DI HUHQAH OXQLL LQ FDUH V DX SURGXV DFHVWH VLWWKDW.L
F OD D WUHLD FRQVW\DWDUH VH GLPLQXHD] D FX  YDORDUHD JDUDQADWD D SXQFWKOXL SHQAUX OXQD LQ FDUH V DX
LQUHILVMUDW DFHW\H VLWKDW.L  SHOWUX PHGLFLL GLQ DPEXODWRULX SHQWUX VSHFLDOLWDW.OH FOLQLFH SHQWIX
SODQLI LFDUH | DPLOLDOD VL SHQWJUX LQIULM.ULOH SDOLDW.YH LQ DPEXODWRULX OD FDUH VH LQUHJLVWUHD] D DFHV\AH
VLWKDW.L VDX FRQAWUDYDORDUHD VHUYLFLLORU GH DFXSXQFWKUD FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH LQ VFRS
GLDJOQRWALF FD] DI HUHQAH OXQLL LQ FDUH V DX SURGXV DFHVWH VLKDWLL

, Q FD] XO LQ FDUH LQ SHULRDGD GHUXODULL FRQAUDFWKOXL VMUXFWKULOH GH FRQWURO DOH FDVHORU GH DVLJXUDUL GH
VDQDWDWH &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH SUHFXP VL DOWH RUIJDQH FRPSHWHQWH FRQUWIDWD FD VHUYLFLLOH
UDSRUMDWH FRQI RUP FROAUDFWKOXL LQ YHGHUHD GHFRQOWDULL DFHVMRUD QX DX | RVW HI HFWKDWH  LDU | XUQL] RUXO QX
SRDWH | DFH GRYDGD HI HFWKDULL DFHVWRUD SH ED] D HYLGHQWHORU SURSULL VH DSOLFD GUHSW VDOFW.XQH R VXPD
VWDELOLWD SULQ DSOLFDUHD XQXL SURFHQW GH OD YDORDUHD JDUDQADWD D SXQFWKOXL SHQWUX OXQD LQ FDUH V DX
LQUHILVMUDW DFHVWH VLWKDW.L  SHQWUX PHGLFLL GLQ DPEXODVWRULXO GH VSHFLDOLWDWH SHQAUX SODQLI LFDUH | DPLOLDOD
VL SHOAMUX LQIULM.ULOH SDOLDWL.YH LQ DPEXODWRULX OD FDUH VH LQUHILVWUHD] D DFHVMH VLWKDW.L VDX SULQ
DSOLFDUHD XQXL SURFHQW GH OD FRQAUDYDORDUHD VHUYLFLLORU GH DFXSXQFWKUD FRQAUDYDORDUHD VHUYLFLLORU
PHGLFDOH LQ VFRS GLDJQRWILF  FD| DI HUHQAH OXQLL LQ FDUH V DX LQUHIJLVMUDW DFHVWH VLWKDWLL VL VH
UHFXSHUHD] D FRQAWUDYDORDUHD DFHVWMRU VHUYLFLL

, Q FD] XO LQ FDUH LQ GHUXODUHD FRQWUDFWKOXL VH FRQWDWD QHUHVSHFWDUHD REOLJDWLHL SUHYD] XWD OD DUW
OW | K VL P VH DSOLFD XUPDWRDUHOH VDQFWLXQL
D OD SULPD FRQVWDWDUH DYHUWLVPHQW VFULV
E OD D GRXD FROMWDWDUH VH GLPLQXHD] D FX  YDORDUHD JDUDQWDVD D XQXL SXQFW SH VHUYLFLX SHQWIX OXQD LQ
FDUH V DX SURGXV DFHVWH VLWKDW.L SHQWJX VSHFLDOLWDW.OH FOLQLFH SHQWUX SODQLI LFDUH | DPLOLDOD VL SHQAUX
LQIULMLUL SDOLDW.YH LQ DPEXODWRULX OD FDUH VH LQUHJLVMUHD] D DFHVWH VLWKDW.L VDX VH GLPLQXHD] D FX
FRQAUDYDORDUHD VHUYLFLLORU GH DFXSXQFWKUD FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH LQ VFRS GLDIQRWLF  FDJ
SHQAMUX OXQD LQ FDUH VDX SURGXV DFHVWH VLWKDWLL
F OD D WUHLD FRQVW\DWDUH VH GLPLQXHD] D FX YDORDUHD JDUDQWDWD D XQXL SXQFW SH VHUYLFLX SHQAUX OXQD LQ
FDUH V DX SURGXV DFHVWH VLWKDW.L SHQAUX VSHFLDOLWDW.OH FOLQLFH SHQWUX SODQLI LFDUH | DPLOLDOD VL SHQWUX
LQIULMLUL SDOLDW.YH LQ DPEXODWRULX OD FDUH VH LQUHJLVMUHD] D DFHWH VLWKDW.L VDX VH GLPLQXHD] D FX
FRQAUDYDORDUHD VHUYLFLLORU GH DFXSXQFWKUD FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH LQ VFRS GLDIJQRWALF  FD
SHOWUX OXQD LQ FDUH VDX SURGXV DFHVVH VLWKDW.L

3HQAUX QHUHVSHFWDUHD REOLJDWLHL SUHYD] XWD OD DUW ~ OLW V  FRQVWDWDOWD SH SDUFXUVXO GHUXODULL
FROMDFWKOXL VH DSOLFD XUPDWRDUHOH VDQFWLXQL
D OD SULPD FRQVWIDWDUH DYHUWLVPHQW VFULV ~ SHQWUX OXQD OXQLOH LQ FDUH V DX SURGXV DFHVWH VLWKDWLL
E LQFHSDQG FX D GRXD FRQWDWDUH UHFXSHUDUHD VXPHL GH GH OHL SHQWUX | LHFDUH SUHVFULSW.H RI | OLQH FDUH
QX D | RVYW LQWIRGXVD LQ VLVWHPXO LQI RUPDW.F
3HQWUX SXQHUHD LQ DSOLFDUH D VDQFW.XQLL ~ QHUHVSHFWDUHD RECLJDW.HL SUHYD] XWD OD DUW  OLW V  VH FRQMDWD
GH FDVHOH GH DVLJXUDUL GH VDQDWDWH SULQ FRPSDUDUHD SHQWUX | LHFDUH PHGLF SUHVFULSWRU DI ODW LQ UHODW.H



FRQWUDFWKDOD FX FDVD GH DVLIXUDUL GH VDQDWDWH D FRPSRQHQWHL SUHVFULHUH FX FRPSRQHQWD HOLEHUDUH SHQWUX
WVRDWH SUHVFULSW.LOH PHGLFDOH HOHFWURQLFH RI1 OLQH , Q VLWKDW.D LQ FDUH PHGLFXO SUHVFULSWRU VH DI OD LQ
UHODW.H FRQWUDFWKDOD FX DOAD FDVD GH DVLIXUDUL GH VDQDWDWH GHFDW FHD FX FDUH DUH FRQWUDFW | DUPDFLD FDUH D
HOL EHUDW PHGLFDPHQAHOH FDVD GH DVLJXUDUL GH VDQDWDWH FDUH GHFRQWHD] D FRQWUDYDORDUHD PHGLFDPHQWHORU
LQ RUPHD| D FDVD GH DVLJXUDUL GH VDQDWDWH FH DUH LQFKHLDW FRQAUDFW FX PHGLFXO SUHVFULSWRU FDUH YD YHULI LFD
VL GXSD FD| YD DSOLFD VDQFW.XQLOH SUHYD] XWH LQ FRQWUDFW

6DOFVLXQLOH SUHYDWKWH OD DOLQ VH DSOLFD JUDGXDO LQ WHUPHQ GH DQL 7HUPHQXO GH  DQL VH
FDOFXOHD] D GH OD GDWD DSOLFDULL SULPHL VDOQFW XQL

3HQWX QHUHVSHFWDUHD REOLJDWLHL SUHYD] XWD OD DUW ~ OLW \ VH UHW.QH FRQAUDYDORDUHD FRQVXOADW.HL

, Q FD] XO LQ FDUH LQ SHULRDGD GHUXODULL FRQAUDFWKOXL VH FRQVDWD QHLQGHSOLQLUHD XQHLD VDX PDL PXOVRU
FRQGLW.L GH HOLJLELOLWDWH FDVHOH GH DVLJIXUDUL GH VDQDWDWH UHFXSHUHD] D FRQAUDYDORDUHD VHUYLFLLORU PHGLFDOH
FDUH DX | RYW GHFRQADWH VL FDUH DX | RVW DFRUGDWH GH FDWUH | XUQL] RU LQ SHULRDGD LQ FDUH QX D LQGHSOLQLW
DFHVWH FULWHUL L

5HFXSHUDUHD VXPHL VMDELOLWH LQ XUPD DSOLFDULL SUHYHGHULORU DOLQ VL SHQWUX
| XUQL] RULL GH VHUYLFLL PHGLFDOH FDUH VXQW LQ UHODW.H FRQWUDFWKDOD FX FDVD GH DVLIXUDUL GH VDQDWDWH VH | DFH
SULQ SODWD GLUHFWD VDX H HEXWDUH VLOLWD HI HFWKDWD SRWULYLW OHILL LQ WHPHLXO XQXL WLWOX H[ HFXWRULX LQ
VLWKDW.D LQ FDUH UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFVD
3HQWUX UHFXSHUDUHD VXPHORU FDUH QX VXQW VMDELOLWH FD XUPDUH D XQRU DFW.XQL GH FRQWURO FDVD GH DVLJXUDUL
GH VDQDWDWH QRWLI LFD | XUQL] RUXO GH VHUYLFLL PHGLFDOH LQ WHUPHQ GH PD[LPXP ] LOH FDOHQGDULVWLFH GH OD
GDWD VWDELOLULL VXPHL FH XUPHD] D D I L UHFXSHUDWD | XUQL] RUXO GH VHUYLFLL PHGLFDOH DUH GUHSWKO FD LQ WHUPHQ
GH PD[LPXP ] LOH FDOHQGDULVW.FH GH OD GDWD SULPLULL QRWL.I LFDULL FX FRQ LUPDUH GH SULPLUH VD FRQAHVWH
QRWLI LFDUHD 6ROXW.RQDUHD FROAHVMDWLHL VH | DFH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH , Q VLWKDW.D LQ
FDUH FDVD GH DVLJXUDUL GH VDQDWDWH UHVSLQIH PRW.YDW FRQAHVMDWLD | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH DGXFH
OD FXQRVWL.QWD | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH | DSWKO FD LQ WHUPHQ GH PD[LPXP  ]LOH OXFUDWRDUH GH OD
GDWD SULPLULL UDVSXQVXOXL OD FRQAMVWDWLH VXPD VH UHFXSHUHD] D SULQ SODWD GLUHFWD , Q VLWKDW.D LQ FDUH
UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFWD VXPD VH UHFXSHUHD] D SULQ H[ HFXWDUH VLOLWD HI HFWKDWD SRWULYLW
OHILL LQ WHPHLXO XQXL WLWOX H[ HEXWRULX

SHQWUX FD] XULOH SUHYD] XWH OD DOLQ VL FDVHOH GH DVLJXUDUL GH VDQDVWOWH W.Q
HYLGHOAD GLVWLQFW SH | LHFDUH PHGLF | XUQL] RU  GXSD FDJ
5HFXSHUDUHD VXPHL VWDELOLWH LQ XUPD DSOLFDULL SUHYHGHULORU DOLQ VL VH | DFH SULQ

SODWD GLUHFWD VDX H HFXWDUH VLOLWD HI HFWKDWD SRWULYLW OHJLL LQ WHPHLXO XOQXL W.WOX H[ HFXWRULX  SHQWUX
| XUQL] RULL FDUH QX PDL VXQW LQ UHODW.H FRQAUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWDWH

6XPHOH LQFDVDWH OD QLYHOXO FDVHORU GH DVLJXUDUL GH VDQDWOWH LQ FRQGLW.LOH DOLQ VL
VH XWLOL] HD] D FRQI RUP SUHYHGHULORU OHIDOH LQ YLJRDUH FX DFHHDVL GHVW.QDW.H
$UW &RQWUDFWKO CGH | XUQL] DUH GH VHUYLFLL PHGLFDOH GLQ DPEXODWRULX GH VSHFLDOLWDWH VH VXVSHQGD OD

GDWD OD FDUH D LQAHUYHQLW XQD GLOWUH XUPDWRDUHOH VLWKDWLL
D LQFHWDUHD YDODELOLWDW L VDX UHYRFDUHD UHWJDIHUHD DQXODUHD GH FDWUH DXWRULMDW.OH FRPSHWHQWH D RULFDUXLD
GLOWUH GRFXPHQWHOH SUHYD] XWH OD DUW DOLQ oW E H GLQDQHD QU  OD +RWDUDUHD * XYHUQXOXL QU
FX FRQGLW.D FD | XUQL] RUXO VD | DFD GRYDGD GHPHUVXULORU LQWUHSULQVH SHQWUX DFWKDOL] DUHD DFHVWRUD

VXVSHQGDUHD RSHUHD] D SHQWUX R SHULRDGD GH PD[ LPXP GH ] LOH FDOHQGDULWWLFH GH OD GDWD LQFHWDULL
YDODELOLWDW.L UHYRFDULL UHWUDJHULL DQXODULL DFHVWRUD
E LQ FD] XULOH GH | RUAD PDVRUD FRQI LUPDWH GH DXWRULWDW.OH SXEOLFH FRPSHWHQWH SDQD OD LQFHWDUHD FD] XOXL GH
| ROWD PDMRUD GDU QX PDL PXOW GH OXQL VDX SDQD OD GDWD DMXQIHULL OD WHUPHQ D FRQWUDFWKOXL
F  OD VROLFLWDUHD | XUQL] RUXOXL VDX OD FRQVWDWDUHD FDVHL GH DVLIXUDUL GH VDQDWDWH SHQWUX PRW.YH RELHFW.YH
LQGHSHQGHOWH GH YRLQWD | XUQL] RULORU VL FDUH GHWHUPLQD LPSRVLELOLWDWHD GHVI DVXUDULL DFW.YLWDW.L
I XUQL] RUXOXL SH R SHULRDGD GH PD[ LPXP GH ] LOH FDOHQGDULWALFH GXSD FD] SH ED] D GH GRFXPHQWH
MXVWLT LFDW.YH
G GH OD GDWD OD FDUH FDVD GH DVLJXUDUL GH VDQDWDWH HVWH LQWALLQWDWD GHVSUH GHFL] LD FROHJLXOXL WHULWRULDO
DO PHGLFLORU GH VXVSHQGDUH GLQ FDOLVWDWHD GH PHPEUX VDX VXVSHQGDUH GLQ H[ HUFLWL.XO SURI HVLHL D PHGLFXOXL
W.WKODU DO FDELQHWKOXL PHGLFDO LQGLYLGXDO SDQD OD LQFHWDUHD VXVSHQGDULL DFHVWHL FDOLWDW. H[ HUFLW.X DO
SURI HVLHL  SHQWUX FHOHODOWH | RUPH GH RUJDQL] DUH D FDELQHWHORU PHGLFDOH VXVSHQGDUHD VH DSOLFD
FRUHVSXQ DWRU QXPDL PHGLFXOXL DI ODW LQ FRQWJDFW FX FDVD GH DVLJXUDUL GH VDQDWDWH FDUH VH DI OD LQ DFHDWWD
VLWKDW.H
H GH OD GDWD OD FDUH FDVD GH DVLIXUDUL GH VDQDWDWH FRQWDWD FD FHUWLI LFDWKO GH PHPEUX DO &05 PHPEUX
2$0*0$05 QX HVWH DYL] DW SH SHULRDGD FDW PHGLFXO SHUVRQDOXO PHGLFR VDQLWDU | LIXUHD] D LQ UHODW.H
FRQAUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWDWH  VXVSHQGDUHD RSHUHD] D | LH SULQ VXVSHQGDUHD GLQ FRQWUDFW D
SHUVRQDOXOXL DI ODW LQ DFHDVWD VLWKDW.H DFHVWD QHPDLSXWDQG GHVI DVXUD DFWLYLWDOWH LQ FDGUXO FRQWUDFWWKOXL
I LH SULQ VXVSHQGDUHD FRQAUDFWKOXL SHQWJIX VLWKDW.LOH LQ FDUH | XUQL] RUXO QX PDL LQGHSOLQHVWH FRQGLW.LOH GH
GHVI DVXUDUH D DFW.YLWDW.L LQ UHODW.H FRQWUDFWKDOD FX FDVD GH DVLJIXUDUL GH VDQDWDWH

3HOWUX VLWKDWLLOH SUHYD] XWH OD DOLQ OW D H SHQWX SHULRDGD GH VXVSHQGDUH YDORULOH OXQDUH
GH FROAUDFW SHQWUX VHUYLFLLOH GH DFXSXQFWKUD VDX SHQWUX VHUYLFLLOH PHGLFDOH LQ VFRS GLDJQRWLF  FD|
HI HFWKDWH LQ DPEXODWRULX GH VSHFLDOLWDWH FOLQLF VH UHGXF SURSRUWL.RQDO FX QXPDUXO GH ] LOH FDOHQGDULVMLFH
SHQAUX FDUH RSHUHD] D VXVSHQGDUHD

3HQWX VLWKDWLLOH SUHYD] XWH OD DOLQ ow D H SHQWUX SHULRDGD GH VXVSHQGDUH FDVD GH
DVLJIXUDUL GH VDQDWDOWH QX GHFRQWHD] D VHUYLFLLOH PHGLFDOH
$UW &ROQWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQ DVLVWHQWD PHGLFDOD DPEXODVWRULH GH VSHFLDOLWDWH

VH UH] LOLD] D GH SOLQ GUHSW SULQW R QRWL| LFDUH VFULVD D FDVHORU GH DVLJXUDUL GH VDQDWOVWH LQ WHUPHQ GH

PD[ LPXP ] LOH FDOHQGDULVW.FH GH OD GDWD DSUREDULL DFHVWHL PDVXUL FD XUPDUH D FRQVWDWDULL XUPDWRDUHORU
VLWKDWLL

D GDFD | XUQL] RUXO GH VHUYLFLL PHGLFDOH QX LQFHSH DFWLYLWDVWHD LQ WHUPHQ GH FHO PXOwW GH ] LOH
FDOHQGDULVWLFH GH OD GDWD VHPQDULL FRQWUDFWKOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH

E GDFD GLQ PRWLYH LPSXWDELOH | XUQL] RUXOXL DFHWD LVL LQWUHUXSH DFW.YLWDWHD SH R SHULRDGD PDL PDUH GH

GH ] LOH FDOHQGDULVWLFH

F H[ SLUDUHD SHULRDGHL GH GH ] LOH FDOHQGDULVWLFH GH OD UHYRFDUHD GH FDWUH RUJDQHOH LQ GUHSW D

DXVWRUL] DWLHL GH | XQFWLRQDUH DXWRUL] DWLHL VDQLWDUH GH | XQFWLRQDUH VDX D GRFXPHQWKOXL VLPLODU UHVSHFWY GH
OD LQFHWDUHD YDODELOLVWDWLL DFHVWRUD

G H[ SLUDUHD SHULRDGHL CH GH ] LOH FDOHQGDULVW.FH GH OD LQFHWDUHD

YDODELOLWDWLL UHYRFDUHD UHWUDJHUHD DQXODUHD GH FDWUH RUJDQHOH LQ GUHSW D GRYH] LL GH HYDOXDUH GRYH] LL GH
DFUHGLWDUH LQVFULHUH LQ SURFHVXO GH DFUHGLWDUH D | XUQL] RUXOXL

H UHI X] XO | XUQL] RULORU GH VHUYLFLL PHGLFDOH GLQ DPEXODMWRULX SHQWUX VSHFLDOLWDW.OH FOLQLFH GH VHUYLFLL GH
SODQLI LFDUH | DPLOLDOD DFXSXQFWKUD VL GH LQIULMLULOH SDOLDW.YH LQ DPEXODWRULX GH D SXQH OD GLVSR] LW.D
RUJDQHORU GH FRQWURO DOH &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWOWH VL DOH FDVHORU GH DVLJIXUDUL GH VI

FD XUPDUH D FHUHULL LQ VFULV D GRFXPHQWHORU VROLFLWDWH SULYLQG DFWHOH GH HYLGHQAD | LODQFLDU FRQWDELCD D
VHUYLFLLORU | XUQL] DWH FRQI RUP FROQAWUDFWHORU LQFKHLDWH LQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH VL
GRFXPHQWHORU MXVWLI LFDWLYH SULYLQG VXPHOH GHFROWDWH GLQ ) RQG SUHFXP VL GRFXPHQWHORU PHGLFDOH VL
DGPLQLVWUDW.YH H LVWHQWH OD QLYHOXO HQWWDW.L FRQAURODWH VL QHFHVDUH DFWKOXL GH FRQWURO



|  OD D GRXD FRQVWDWDUH D | DSWKOXL FD VHUYLFLLOH UDSRUMDWH FRQI RUP FRQWUDFWKOXL LQ YHGHUHD GHFRQADULL
DFHVWRUD QX DX | RVW HI HFWKDWH  FX H[ FHSW.D VLWKDW.LORU LQ FDUH YLQD HVWH H[ FOXVLY D PHGLFXOXL PHGLFLORU
FD] LQ FDUH FRQWUDFWKO VH PRGLI LFD SULQ H[ FOXGHUHD DFHVWMKLD DFHVWRUD FRQWUDYDORDUHD DFHVWRU VHUYLFLL VH
UHFXSHUHD] D
J GDFD VH FROMDWD QHUHVSHFWDUHD SURJUDPXOXL GH OXFUX SUHYD] XW LQ FRQAUDFWKO FX FDVD GH DVLJXUDUL GH
VDQDWDWH SULQ OLSVD QHVKVMLI LFDWD D PHGLFXOXL W.PS GH ] LOH FRQVHFXW.YH LQ FD] XO FDELQHWHORU PHGLFDOH
LQGLYLGXDOH LQ FD] XO FHORUODOWH | RUPH GH RUJDQL] DUH D FDELQHWHORU PHGLFDOH LQFOXVLY DPEXODWRULXO
LQAHIUDW FRQWUDFWKO VH PRGLI LFD LQ PRG FRUHVSXQ DWRU SULQ H[ FOXGHUHD PHGLFXOXL PHGLFLORU OD FDUH V D
FRQUWDWDW QHUHVSHFWDUHD QHVXVWLI LFDWD D SURJUDPXOXL GH OXFUX WLPS GH ] LOH FRQVHFXW.YH
K LQ FD] XO QHUHVSHFWDULL REOLJDW.LORU SUHYD] XWH OD DUW DOLQ GLQ DQH[ D QU OD +RWDUDUHD
* XYHUQXOXL QU
L RGDW FX SULPD FRQVWADWUH GXSD DSOLFDUHD PDVXULORU SUHYD] XWH OD DUW DOLQ
$UW &ROWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQFHWHD] D OD GDWD OD FDUH D LQWHUYHQLW XQD
GLOWJH XUPDWRDUHOH VLVWKDW.L
D GH GUHSW OD GDWD OD FDUH D LQWHUYHQLW XQD GLQWUH XUPDWRDUHOH VLWKDW.L
D | XUQL] RUXO GH VHUYLFLL PHGLFDOH LVL LQFHWHD] D DFW.YLWDWHD LQ UD] D DGPLQLVWUDWLY WHULWRULDOD D FDVHL GH
DVLIXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQWJDFWKDOD
D LQFHWDUHD SULQ | DOLPHQW GL] ROYDUH FX OLFKLGDUH GHVI LLQADUH VDX WUDQVI RUPDUH D | XUQL] RULORU GH
VHUYLFLL PHGLFDOH GXSD FD|
D LQFHWDUHD GHI LQLWLYD D DFW.YLWDW.L FDVHL GH DVLJXUDUL GH VI
D D VXUYHQLW GHFHVXO W WKODUXOXL FDELQHWKOXL PHGLFDO LQGLYLGXDO LDU FDELQHWKO QX SRDWH FRQALQXD
DFWLYLWDWHD LQ FRQGLW.LOH OHJLL
D  PHGLFXO W.WKODU DO FDELQHWKOXL PHGLFDO LQGLYLGXDO UHQXQWD VDX SLHUGH FDOLWDWHD GH PHPEUX DO &ROHJLXOXL
OHGLFLORU GLQ 5RPDQLD
E GLQ PRALYH LPSXWDELOH | XUQL] RUXOXL SULQ UH| LOLHUH
F DFRUGXO GH YRLQAD DO SDUW.ORU
G GHOXQWDUHD XQLODWHUDOD D FRQWUDFWKOXL GH FDWUH UHSUH] HQADQAXO OHIDO DO | XUQL] RUXOXL GH VHUYLFLL
PHGLFDOH VDX DO FDVHL GH DVLJXUDUL GH VDQDWOWH SULQWJ R QRWLI LFDUH VFULVD FX GH ] LOH FDOHQGDULWWLFH
DQOWHULRDUH GDWHL GH OD FDUH VH GRUHVMH LQFHWDUHD FRQWUDFWKOXL FX LQGLFDUHD PRWLYXOXL VL D WHPHLXOXL
OHIDO
H GHQXQWDUHD XQLODWHUDOD D FRQWUDFWKOXL GH FDWUH UHSUH] HQADQAXO OHIDO DO FDVHL GH DVLIXUDUL GH VDQDWDWH
SULQWJ R QRWLI LFDUH VFULVD SULYLQG H[ SLUDUHD WHUPHOXOXL GH VXVSHQGDUH D FRQWUDFWKOXL LQ FRQGLW.LOH DUW
DOLQ OLW D  FX H FHSW.D LOFHWDULL YDODELOLWDWLL UHYRFDULL UHMUDJHULL DQXODULL GRYH] LL GH
HYDOXDUH GRYH| LL GH DFUHGLWDUH LQVFULHUH LQ SURFHVXO GH DFUHGLWDUH D | XUQL] RUXOXL

, Q FD] XO LQ FDUH FRQAUDFWKO GLQWUH | XUQL] RUL VL FDVHOH GH DVLIXUDUL GH VDQDWOWH D LQFHWDW SULQ
UH] LOLHUH FD XUPDUH D QHUHVSHFWDULL REOLJDW.LORU FRQWUDFWKDOH DVXPDWH GH | XUQL] RUL SULQ FRQWUDFWKO
LQFKHLDW FDVHOH GH DVLJXUDUL GH VDQDWDWH QX YRU PDL LQAWUD LQ UHODW.L FRQAUDFWKDOH FX | XUQL] RULL
UHVSHFWLYL SDQD OD XUPDWRUXO WHUPHQ GH FRQAUDFWDUH GDU QX PDL SXW.Q GH OXQL GH OD GDWD LQFHWDULL
FROAUDFWKOXL

, Q FD] XO LQ FDUH FROAUDFWKO GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH VH PRGLI LFD SULQ
H[ FOXGHUHD GLQ FRQAUDFW D XQHLD VDX PDL PXOWRU SHUVRDQH LQUHILVWUDWD LQUHILVMUDWH LQ FRQWUDFWKO LQFKHLDW
FX FDVD GH DVLJXUDUL GH VDQDWDWH VL FDUH GHVI DVRDUD DFWLYLWDWH VXE LQFLGHQWD DFHVWKLD OD | XUQL] RULL
UHVSHFWLYL GLQ PRWLYH LPSXWDELOH DFHVWRUD VL FDUH DX FRQGXV OD QHUHVSHFWDUHD REOLJDW.LORU FRQWUDFWKDOH GH
FDWUH | XUQL] RU FDVHOH GH DVLJXUDUL GH VDQDWDWH QX YRU DFFHSWD LQUHJLVMUDUHD LQ QLFLXQ DOW FRQAUDFW GH
DFHODVL W.S D SHUVRDQHL SHUVRDQHORU UHVSHFW.YH SDQD OD XUPDWRUXO WHUPHQ GH FRQAUDFWDUH GDU QX PDL SXW.Q
GH OXQL GH OD GDWD PRGLI LFDULL FRQWUDFWKOXL

* XSD UHOXDUHD UHODW.HL FRQAUDFWKDOH LQ FD] XO LQ FDUH QRXO FRQWUDFW VH UH] LOLD] D VH PRGLI LFD SRWULYLW
SUHYHGHULORU DOLQ VL FDVHOH GH DVLJXUDUL GH VDQDWDWH QX YRU PDL LQFKHLD FRQWUDFWH FX | XUQL] RULL
UHVSHFWLYL UHVSHFWLY QX YRU PDL DFFHSWD LQUHILVMUDUHD SHUVRDQHORU SUHYD] XWH OD DOLQ LQ FRQAUDFWHOH
GH DFHODVL W.S LQFKHLDWH FX DFHVWL | XUQL] RUL VDX FX DOW. | XUQL] RUL SHQWUX DFHVWH SHUVRDQH FDUH SULQ
DFWLYLWDWHD ORU DX FRQGXV OD UH] LOLHUHD PRGLI LFDUHD FRQWUDFWKOXL

,Q FD] XO LQ FDUH | XUQL] RULL LQWUD LQ UHODW.L FRQWUDFWKDOH FX DFHHDVL FDVD GH DVLJIXUDUL GH VI
SHQAMUX PDL PXOWH VHGLL VHFXQGDUH SXQFWH VHFXQGDUH GH OXFUX QRPLQDOL] DWH LQ FRQWUDFW SUHYHGHULOH DOLQ

VH DSOLFD LQ PRG FRUHVSXQ DWRU SHQWUX | LHFDUH GLQWUH VHGLLOH VHFXQGDUH SXQFWHOH VHFXQGDUH GH

OXFUX
$UW 6LWKDW.LOH SUHYD] XWH OD DUW VL OD DUW DOLQ OLW D VXESFW D D VWH
FROMDWD GH FDVD GH DVLIXUDUL GH VDQDWOMWH GLQ RILFLX SULQ RUJDQHOH VDOH DELOLWDWH VDX OD VHVL] DUHD
RULFDUHL SHUVRDQH LQWHUHVDWH

6LWKDW.LOH SUHYD] XWH OD DUW DOLQ OLW D VXESFW D VH QRW.ILFD FDVHL GH DVLJXUDUL GH
VDODWDVWH FX FHO SXW.Q  GH ] LOH FDOHQGDULVWLFH LQDLQWHD GDWHL GH OD FDUH VH GRUHVWH LQFHWDUHD
FROAUDFWKOXL
: &RUHVSRQGHQWD
$uW &RUHVSRQGHQAD OHIDWD GH GHUXODUHD SUH] HQWKOXL FRQWUDFW VH HI HFWKHD] D LQ VFULV  SULQ
VFULVRUL UHFRPDQGDWH FX FRQI LUPDUH GH SULPLUH SULQ I D[ SULQ SRVD HOHFWURQLFD VDX GLUHFW OD VHGLXO
SDUMLORU  VHGLXO FDVHL GH DVLJXUDUL GH VDQDWDWH VL OD VHGLXO FDELQHWKOXL PHGLFDO GHFODUDW LQ FRQWUDFW

) LHFDUH SDUVWH FRQWUDFWDQWD HVWH REOLJDWD FD LQ VLWKDW.D LQ FDUH LQWHUYLQ PRGLI LFDUL DOH GDWHORU FH
| LIXUHD] D LQ SUH] HQWXO FRQWUDFW VD QRWLI LFH FHOHLODOWH SDUW. FRQWUDFWDQWH VFKLPEDUHD VXUYHQLWD FHO WDU] LX
LQ ] LXD LQ FDUH PRGLI LFDUHD SURGXFH HI HFWH
©,  ORGLI LFDUHD FRQAUDFWKOXL
$UW , Q FRQGLW.LOH DSDULW.HL XQRU QRL DFWH QRUPDWLYH LQ PDWHULH FDUH LQWID LQ YLJRDUH SH GXUDWD
GHUXODULL SUH] HOWKOXL FRQAUDFW FODX] HOH FRQAUDUH VH YRU PRGLI LFD VL VH YRU FRPSOHVID LQ PRG FRUHVSXQ DVRU
$UW 9DORDUHD JDUDQWDWD D SXQFWKOXL HVWH FHD FDOFXODWD GH &DVD 1DW.RQDOD GH $VLIXUDUL GH 6DQDVDWH VL
QX HVWH HOHPHQW GH QHIRFLHUH LQWUH SDUWVL
$UW "DFD R FODX] D D DFHVWKL FRQWUDFW DU | L GHFODUDWD QXOD FHOHODOWH SUHYHGHUL DOH FRQWUDFWKOXL QX
YRU I L DI HFWDWH GH DFHDVWD QXOLWDWH 3DUW.OH FRQYLQ FD RULFH FODX] D GHFODUDWD QXOD VD | LH LQORFXLWD
SULQW R DOWD FODX] D FDUH VD FRUHVSXQGD FDW PDL PXOW FX SXW.QAD VSLULWKOXL FRQWUDFWKOXL
$UW 3UH] HOAKO FRQWUDFW VH SRDWH PRGLI LFD SULQ QHJRFLHUH VL DFRUG ELODWHUDO OD LQLW.DW.YD RULFDUHL
SDUW. FROQAUDFWDQWH VXE UH] HUYD QRWLI LFDULL VFULVH D LOWHQALHL GH PRGLILFDUH VL D SURSXQHULORU GH
PRGLI LFDUH FX FHO SXW.Q ] LOH LQDLQAHD GDWHL GH OD FDUH VH GRUHVWH PRGLI LFDUHD
ORGLI LFDUHD VH | DFH SULQWJ XQ DFW DGLW.RQDO VHPQDW GH DPEHOH SDUW. VL HVWH DQH[ D D DFHVWKL FRQWUDFW
., GROXW.RQDUHD OLW.JLLORU
$UW / LMLILLOH OHIDWH GH LQFKHLHUHD GHUXODUHD VL LQFHWDUHD SUH| HOWKOXL FRQWUDFW YRU | L VXSXVH
XQHL SURFHGXUL SUHDODELOH GH VROXW.RQDUH SH FDOH DPLDELCD

/ LMLILLOH QHVROXW.RQDWH SH FDOH DPLDELOD GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH FRQI RUP
DOLQ VH VROXWLRQHD] D GH FDWUH &RPLVLD GH $UELWUDM FDUH | XQFW.RQHD] D SH ODQID &DVD 1DW.RQDOD GH
$VLIXUDUL GH 6DQDWDWH RUJDQL] DWD FRQI RUP UHJ OHPHQADULORU OHIDOH LQ YLJRDUH VDX GH FDWUH LQVWDQWHOH GH
MXGHFDWD GXSD FDJ



ve.,  SOWH FODX] H

3UH] HOWKO FRQWUDFW GH | XUQL] DUH D VHUYLFLLORU PHGLFDOH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH
LQ GRXD H HPSODUH D FDWH
I LHFDUH FDWH XQXO SHQWUX | LHFDUH SDUWH FRQWUDFWDQWD

VDQDWOVWH D | RVW LQFKHLDW DJ L
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6H LQWRFPHVWH GXSD PRGHOXO FRQWUDFWKOXL GH | XUQL] DUH GH VHUYLFLL SDUDFOLQLFH DGDSVWDW
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6HUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX

VHULL GH SURFHGXUL

SDILQL
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3URFHGXULOH VSHFLI LFH GH PHGLFLQD | L] LFD VL GH UHDELOLMWDUH LQ FDGUXO XQHL VHULL GH SURFHGXUL
HI HFWKDWH LQ DPEXODWRULX SUHFXP VL SHULRDGHOH SHQWUX FDUH VH SRW DFRUGD VXQW
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| . LOHMVWRWHUDSLH GH JUXS SH DI HFWLXQL

| *DOYDQL] DUH

| , RQL] DUH

| &XUHQAL GLDGLQDPLFL

| 7UDEHUW

| 7(16

| @XUHQW. PHGLH | UHFYHQWD LQWHUI HUHQWLDOL

| 8QGH VFXUWH

| oLFURXQGH

| EXUHQAL GH LQDOWD | UHFYHQWD SXOVDW.OD

| 8OWUDVXQHW

I UHFYHQWD

| &RPELQDWL.H GH XOWUDVXQHW FX FXUHQW. GH MRDVD

| 0DJ QHWRWHUDSLH

| / DVHUMHUDSLH

| 6ROX]

| 8OWUDYL ROHWH

| @XUHQW. FX LPSXOVXUL UHFWDQJ XODUH

| @XUHQW. FX LPSXOVXUL H[ SRQHQALDOH

| &ROWUDFWLD L] RPHWULFD HOHFWULFD

| 6W.PXODUH HOHFWULFD | XQFWLRQDOD QHXURPXVFXODUD

| voL 6VDQIHU

| %L JDOYDQLFH

| * Xv VXEDFYDO

WHUPRSDFN

$SOLFDW.L GH WHUPRWHUDSLH ORFRUHJLRQDOD SDUDI LQD

| %OL VDX SHQVXODW.L FX SDUDI LQD

| 0DVDM UHJLRQDO

| 0DVDM VHI PHQADU

| 0DVDM UHI OH

| 7 LPI PDVDM

| $HURVROL LQGLYLGXDOL

| 3XOYHUL] DALH FDPHUD

| +L GURNL QOHWRWHUDSLH LQGLYLGXDOD JHQHUDOD

| +L GURNL QOHVWRWHUDSLH LQGLYLGXDOD SDUW.DOD

| . LOHWRWHUDSLH LQGLYLGXDOD

| 7UDFWLXQL YHUWHEUDOH VL DUW. FXODUH

| 0DQLSXODUL  YHUWHEUDOH



| 0DQLSXODUL DUMLFXODWLL SHULI HULFH |
| . LOHWRWHUDSLH FX DSDUDWKUD VSHFLDOD FX GLVSR] LW.YH

PHFDQLFH  HOHFWURPHFDQLFH VL URERW.] DWH

|

| | DL PLQHUDOH VXOl XURDVH FORUXUR VRGLFH DOFDOLQH
| | DL GH SODQWH

| | L GH GLR[ LG GH FDUERQ VL EXOH
| | oL GH QDPRO

| | ORI HVH QDWKUDOH

| | ORI HVH DUWLI LFLDOH

| | , PSDFKHWDUH JHQHUDOD FX QDPRO
I

I

I

I

I

I

I

I

I

| $SOLFDWL.H GH XQGH GH VRF H WJDFRUSRUDCH

| $SOLFDW.H GH RVFLODW.L SURI XQGH

| 6SHOHRWHUDSLD 6DOLQRWHUDSLD

| 7(&$5

| SHVSLUDW.H OD SUHVLXQH SR] LW.YD

| 0DVDM SQHXPDW.F DO H WUHPLWDW.ORU

| &ULRWHUDSLH

| . LOHWRWHUDSLH FX , $760 |

3URFHGXULOH GH OD SFW VXQW H HFWKDWH QXPDL LQ VWDW.XQLOH EDOQHRFOL PDWHULFH
3URFHGXULCOH VH DFRUGD SHQWUX SHULRDGH VL SRWULYLW XQXL ULWP VWDELOLWH GH PHGLFXO FXUDQW GH PHGLFLQD | L] LFD
VL GH UHDELOLWDUH LQ 30DQXO GH SURFHGXUL VSHFLI LFH GH PHGLFLQD I L] LFD VL GH UHDELOLMDUH DO FDUXL PRGHO
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HVWH VWDELOLW LQ $QH[ D QU % GLQ SUH] HOWKO RUGLQ
3HULRDGD SHOWUX FDUH VH GHFRQAHD] D SURFHGXULOH VSHFLI LFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH HVWH
GH PD[LPXP  ]LOH DQ DVLJXUDW DWDW OD FRSLL FDW VL OD DGXOW. FX H FHSW.D SDFLHQW.ORU FX GLDJQRVWLF

FRQ LUPDW GH DFFLGHQW YDVFXODU FHUHEUDO LQ SULPHOH OXQL SHQWUX SDUDOL] LH FHUHEUDOD SHQWUX SDFLHQWHOH
FX OLPI HGHP VHFXQGDU OLPI DGHQHFWRPLHL D[ LODUH VL SHQWUX SDFLHQWHOH FX DQH[ HFWRPLH SHQWUX PDULL DUVL LQ
SUL PHOH OXQL GH OD H WHUQDUH FDQG VH GHFRQWHD] D SURFHGXUL PHGLFDOH VSHFLI LFH GH PHGLFLQD I L] LFD VL GH
UHDELOLWDUH SHQWUX R SHULRDGD GH PD[ LPXP GH ] LOH SH DQ DVLIXUDW DFHVWH SHULRDGH SXWDQG | L | UDFW.RQDWH
LQ PD[ LPXP GRXD | UDFWL.XQL LQ | XQFW.H GH DI HFWLXQHD CGH ED] D OD UHFRPDQGDUHD PHGLFXOXL GH VSHFLDOLWDWH
PHGLFLQD | L] LFD VL GH UHDELOLWDUH
6HULD GH SURFHGXUL VSHFLILFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX VWDELOLWD GH

PHGLFXO GH VSHFLDOLWDWH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ 30DQXO GH SURFHGXUL VSHFLI LFH GH PHGLFLQD
I'L]LFD VL GH UHDELOLWDUH GHFRQADWD SHQWUX XQ DVLJXUDW LQFOXGH PD[ LPXP SURFHGXUL 1L GH WUDWDPHQW 3HQWUX
R VHULH GH SURFHGXUL VSHFLILFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH FH VH GHVI DVRDUD LQ VWDW.XQLOH
EDOQHRFOLPDW.FH VH GHFRQWHD] D PD[ LPXP SURFHGXUL ]L

/ LVWD DI HFWLXQLORU  SHQWUX FDUH SRW I L DFRUGDWH VHUYLFLL GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ
DPEXODVWRULX HVWH

1U $) (&7, 81,

$I HFWLXQL DOH VLVWHPXOXL QHUYRV FHQWUDO VL
SHULI HULF OD DGXOW. VL FRSLL

$1 HFWLXQL DOH MROFWLXQLL QHXURPXVFXODUH VL
PLRSDWLL

| | /RO FDUGLR YDVFXODUH

$I HFWLXQL DOH FDLORU UHVSLUDWRULL EROL
SXOPRQDUH UHVWULFWLYH VL REVWUXFW.YH

SUWURSDWLL LQ ODPDWRULL ~ GHIHQHUDWLYH VL
PHWDEROL FH

| | $1 HFWLXQL DOH FRORDQHL YHUWHEUDOH |
| | $1 HFWLXQL DEDUWLFXODUH |
| | 7XOEXUDUL GH VWDW.FD  YHUWHEUDOD VL SHULI HULFD|
| | $1 HFWL.XQL RUWRSHGLFH VL SRVW WUDXPDWLFH |
| BVDWKY SRVW LQWHUYHQULL  FKLUXUJ L FDOH
I
I
I
I
I
I

FDUGLRYDVFXODUH ~ QHXURFKL UXUJ L FDOH
RUWRSHGLFH  HWF

| 6VDWKY SRVW &29, *

| $| HFWLXQL RQFRORJILFH

| 6VIDWKYV SRVW FRPEXVWLRQDO

| $1 HFWLXQL XUR JHQLWDOH

| $1 HFW.XQL PHWDEROLFH VL HQGRFULQH
| $1 HFWLXQL GLIHVWLYH

6HUYLFLLOH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH VH DFRUGD SH ED] D 30DQXOXL GH SURFHGXUL VSHFLILFH GH
PHGLFLQD | L] LFD VL GH UHDELOLWDUH HOLEHUDW GH FDWUH PHGLFLL GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH DO FDUXL
PRGHO VH UHIDVHVWH LQ DQH[ D QU % OD 2UGLQXO PLQLVMUXOXL VDODWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH
GH $VLIXUDUL GH 6DQDWDVWH  SHQWUX SHULRDGH VL SRWULYLW XQXL ULWP VWDELOLWH GH FDWUH PHGLFXO GH VSHFLDOLWDWH
PHGLFLQD | L] LFD VL GH UHDELOLWDUH

7DULI XO SH L GH WUDWDPHQW SHQWUX SURFHGXULOH VSHFLI LFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH DFRUGDWH
LQ DPEXODWRULX FDUH VH GHFRQWHD] D SHQAUX XQ DVLIXUDW HVWH GH  GH OHL SHQWUX  SURFHGXUL SH ]L GLQWUH
FHOH SUHYD] XW4 OD OLW $ SFW VXESXQFWKO GLQ SUH| HOAD DQH[ D FX H[ FHSW.D SR] LW.LORU




VL 7DULI XO SH L GH WUDWDPHQW SHQWUX SURFHGXULOH VSHFLI LFH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
DFRUGDWH LQ DPEXODWRULX FDUH VH GHFRQWHD] D SHQWUX XQ DVLIXUDW HVWAH GH  OHL SHQAUX  SURFHGXUL SH ]L
GLQAUH FHOH SUHYD] XWH OD OLW $ SFW VXESXQFWKO GLQ SUH] HWD DQH[ D FX FRQGLW.D FD FHO SXW.Q R
SURFHGXUD SH JL VD | LH GLQWUH FHOH SUHYD] XWH OD SR] LW.D VL $FHVWH WDULI H VH
GHFRQWHD] D QXPDL GDFD QXPDUXO SURFHGXULORU UHFRPDQGDWH VL HI HFWKDWH HVWH GH  ]L  LQ FD] FRQAUDU WDULI HOH
VH UHGXF GXSD FXP XUPHD] D

SURFHGXUL GLQWUH FDUH XQD GLQAUH FHOH SUHYD] XWH OD SR] LW.LOH VL WDULI XO
SH ]L HWH GH OHL
SURFHGXUL GLQWUH FDUH XQD GLQAUH FHOH SUHYD] XWH OD SR] LW.LOH VL WDULI XO SH
L HWH GH OHL
R SURFHGXUD GLQWUH FHOH SUHYD] XWH OD SR] LW.LOH VL WDULI XO SH ] L HVWH GH
OHL
SURFHGXUL GLQWUH FHOH SUHYD] XWH OD SR] LWL.LOH VL WDULI XO SH ]L HVWH GH
OHL

1X VH GHFRQWHD] D GH FDVHOH GH DVLJXUDUL GH VDQDWOWH VHUYLFLLOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH DWKQFL
FDQG DFHVWHD VH DFRUGD SHQWUX VLWKDWLL FDUH SULYHVF FRUHFW.L GH QDWKUD HVWWHW.FD VL GH LQAUHW.QHUH FXP DU
L YHUIHWKUL VLQGURP WURSRVWDWLF JLPQDVWLFD GH LQAUHW.QHUH | LWQHVV  ERG EXLOGLQJ
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3HQWUX SDFLHQWALL GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL ( FRQRPLF ( XURSHDQ &RQ HGHUDW.D
(OYHW.DQD 5HIDWKOXL 8QLW DO ODULL %JLWDQLL VL , UODQGHL GH 1RUG EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQWHORU
HXURSHQH HPLVH LQ ED] D 5HIXODPHQWKOXL &( QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH
I XUQL] RULL GH VHUYLFLL PHGLFDOH LQ DVLVWWHQWD PHGLFDOD DPEXODWRULH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
DFRUGD VHUYLFLLOH PHGLFDOH SUHYD] XWH OD OLW $ GLQ SUH] HQAD DQH[D QXPDL SH ED] D 30DQXOXL GH SURFHGXUL
VSHFLI LFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH HOLEHUDW GH PHGLFXO GH VSHFLDOLWDWH PHGLFLQD | L] LFD VL GH
UHDELOLWDUH DO FDUXL PRGHO VH UHIDVHVWH LQ DOH[D QU % OD SUH] HQWKO RUGLQ LQ DFHOHDVL FRQGLW.L FD VL
SHUVRDQHORU DVLJIXUDWH LQ FDGUXO VLWWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWOWH GLQ 5RPDQLD  FX H FHSW.D
VLWKDW.HL LQ FDUH SDFLHQALL UHVSHFWLYL EHQHI LFLD] D GH VHUYLFLL PHGLFDOH SURJUDPDWH DFRUGDWH FX
DXWRUL] DUHD SUHDODELOD D LQVWALWKW.LORU FRPSHWHQWH GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH GLQ 6SDW.XO
( FRQRPLF ( XURSHDQ &RQ HGHUDW.D ( OYHW.DQD 5HIDWKOXL 8QLW DO ODULL %AJLWDQLL VL , UODQGHL GH 1RUG

3HQWUX SDFLHOQWLL GLQ VWDWHOH FX FDUH 5RPDQLD D LQFKHLDW DFRUGXUL LQWHOHIJHUL FRQYHQALL VDX SURWRFRDOH
L QANHUQDWLRQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW.L FDUH DX GUHSWKO VL EHQHI LFLD] D GH VHUYLFLL PHGLFDOH GH
PHGLFLQD I L] LFD VL GH UHDELOLWDUH DFRUGDWH SH WHULWRULXO 5RPDQLHL VH DFRUGD VHUYLFLLOH PHGLFDOH SUHYD] XWH
OD OLW $ GLQ SUH HOWD DQH[ D OXPDL SH ED] D 30DQXOXL GH SURFHGXUL VSHFLILFH GH PHGLFLQD I L]LFD VL GH
UHDEL OLWDUH HOLEHUDW GH PHGLFXO GH VSHFLDOLWDWH PHGLFLQD | L] LFD VL GH UHDELOLWDUH DO FDUXL PRGHO VH
UHIDVHWH LQ DOH[ D QU % OD SUH] HQWXO RUGLQ LQ DFHOHDVL FRQGLWL.L FD VL SHUVRDQHORU DVLJXUDWH LQ FDGUXO
VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWOWH GLQ 5RPDQLD LQ FRQGLWLLCOH SUHYD] XWH GH UHVSHFWLYHOH GRFXPHQWH
L QWHUQDW. RQDOH

$1(; % 1U
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LQ DVLVWHQAD PHGLFDOD GH PHGLFLQD I L] LFD VL GH
UHDELOLWDUH LQ DPEXODWRULX

$UW ) XUQL] RULL GH VHUYLFLL GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODVWRULX LQFKHLH
FROAWUDFWH GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX FX FDVHOH
GH DVLIXUDUL GH VDQDWDWH D FDURU SODWD VH | DFH SULQ WDULI LQ OHL SH ]L GH WUDWDPHQW SHQWUX VHULD GH
SURFHGXUL VSHFLI LFH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX GLQ SDFKHWKO GH VHUYLFLL PHGLFDOH
GH ED] D SUHYD] XW LQ DQH D QU 0D RUGLQ

/ D VMDELOLUHD VXPHL FRQWUDFWDWH GH XQ | XUQL] RU GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH
UHDELOLWDUH FX FDVD GH DVLIXUDUL GH VDQDWDWH VH DX LQ YHGHUH QXPDUXO GH VHUYLFLL PHGLFDOH ]L GH
WUDWDPHQW UHVSHFWLY WDULI XO SH ] L GH WUDWDPHQW FDUH HVWWH GH  GH OHL VDX  GH OHL 7DULI XO SH ]L GH
WUDWDPHQW HVWH GH  GH OHL SHQMUX  SURFHGXUL SH L GLOWUH FHOH SUHYD] XWH OD VXESXQFWKO GH oD
SXQFWKO OLW $ GLQ DQOH[D  OD RUGLQ FX H[ FHSW.D SR] LW.LORU VL VL HWH GH
OHL SHQMUX  SURFHGXUL SH L GLOWUH FHOH SUHYD] XWH OD VXESXQFWKO GH OD SXOFWKO OLW $ GLQ DQH[ D
OD RUGLQ FX FRQGLW.D FD FHO SXW.Q R SURFHGXUD SH ]L VD | LH GLQAUH FHOH SUHYD] XWH OD SR] LW.D

VL

6XPD FRQAUDFWDWD VH VWMDELOHVWH FRQI RUP DQH[ HL QU % OD RUGLQ VL VH GHI DOFKHD] D SH WULPHVWAUH VL SH
OXQL W.QDQGX VH FRQW VL GH DFWLYLWDWHD VSHFLI LFD VH RQLHUD 9DORDUHD OXQDUD GH FRQAUDFW SRDWH | L GHSDVLWD
FX PD[ LPXP FX FRQGLW.D GLPLQXDULL YDORULL GH FRQAUDFW GLQ OXQD XUPDWRDUH FX H[ FHSW.D OXQLL GHFHPEULH
FX LQFDGUDUHD LQ YDORDUHD FRQAUDFWDWD SHQAUX WULPHVWUXO UHVSHFWLY , Q DFHDVWD VLVWKDW.H LQ FDGUXO XQXL
WULPHVWUX YDORULOH OXQDUH VH SRW PRGLI LFD SH ED] D FHUHULL VFULVH D | XUQL] RUXOXL LQUHILVMUDWD SDQD FHO
WDU] LX LQ XOANLPHOH ] LOH OXFUDWRDUH DOH | LHFDUHL OXQL FX REOLJDWLYLWDWHD LQFDGUDULL LQ VXPD FRQWUDFWDWD
LQ WULPHVWUXO UHVSHFWLY

, Q VLWKDW.D LQ FDUH XQXO VDX PDL PXOWH HOHPHQWH FDUH DX VMDW OD ED] D VMDELOLULL SXQFWDMXOXL SHQWUX
| LHFDUH | XUQL] RU GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX FRQ RUP
SUHYHGHULORU GLQ DQH[ D QU $ OD RUGLQ VH PRGLILFD LQ VHQVXO GLPLQXDULL | DWD GH FRQGLW.LOH LQLW.DOH VL
| XUQL] RULL DGXF OD FXQRVLQWD FDVHORU GH DVLJXUDUL GH VDQDWOWH DFHVWH VLWKDW.L FHO WDU] LX LQ ]LXD LQ FDUH
PRGLI LFDUHD SURGXFH HI HFWH VXPD VWDELOLWD LQLW.DO VH GLPLQXHD] D FRUHVSXQ DWRU SULQ LQFKHLHUHD XQXL DFW
DGLW.RQDO OD FRQAUDFW LQFHSDQG FX OXQD XUPDWRDUH FHOHL LQ FDUH V D SURGXV PRGLI LFDUHD
6XPHOH REWLQXWH FD GLVSRQLELO GLQ DFHVWH GLPLQXDUL OD QLYHOXO FDVHORU GH DVLIXUDUL GH VDQDWOWH VH YRU
| RORVL OD UHLQWUHJLUHD VXPHORU DORFDWH FX GHVW.QDW.H LQLW.DOD
1HDQXQWDUHD DFHVWRU VLWKDW.L VL FRQUDWDUHD XOWHULRU SURGXFHULL ORU GXF OD DSOLFDUHD SUHYHGHULORU SULYLQG
QHUHVSHFWDUHD REOLJDW.LORU FRQAUDFWKDOH GLQ FRQWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH PHGLFLQD
I'L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX

6XPD QHFRQUVXPDWD OXQDU OD QLYHOXO XQXL | XUQL] RU GH VHUYLFLL PHGLFDOH GH PHGLFLQD I L] LFD VL GH
UHDELOLWDUH LQ DPEXODWRULX VH UHGLVWULEXLH OD DFHODVL | XUQL] RU SULQ DFWH DGLW.RQDOH SHQWUX OXQLOH
XUPDWRDUH LQ FDGUXO XQXL WULPHVWUX W.QDQGX VH FRQW VL GH DFW.YLWDWHD VSHFLI LFD VH] RQLHUD VL VH XW.OL] HD] D
SHQWUX GHFROWDUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX DFRUGDWH
DVLIXUDW.ORU GH OD GDWD LQFKHLHULL DFWKOXL DGLW. RQDO
, Q VLWKDW.D LQ FDUH OD XQLL | XUQL] RUL GH VHUYLFLL GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX VH
LQUHILVMUHD] D OD VI DUVLWKO XQXL WULPHVWUX VXPH QHFRQVXPDWH | DWD GH VXPD WULPHVWILDOD SUHYD] XWD LQ



FRQAUDFW DFW DGLW.RQDO FDVHOH GH DVLJXUDUL GH VDQDWDWH YRU GLPLQXD SULQWUJ XQ DFW DGLW.RQDO OD
FRQAUDFW DFW DGLW.RQDO YDORDUHD WULPHVWILDOD FRQWUDFWDWD LQLW.DO DI HUHQWD WULPHVWUXOXL UHVSHFWLY FX VXPHOH
QHFRQUXPDWH  6XPHOH UH] XOADWH GLQ HFRQRPLL YRU | L FRQWUDFWDWH SULQWJ XQ DFW DGLW.RQDO FX | XUQL] RULL GH
VHUYLFLL GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX FDUH LQ DFHODVL WULPHVWUX VL DX HSXL] DW
YDORDUHD GH FRQWUDFW
6XPD GLQ DFWKO DGLW.RQDO VH XW.OL] HD] D SHQWUX GHFRQWDUHD VHUYLFLLORU GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
LQ DPEXODWRULX DFRUGDWH DVLJXUDW.ORU GH OD GDWD LQFKHLHULL DFWKOXL DGLW.RQDO VL VH UHSDUWL] HD] D
SURSRUMLRQDO LQ | XQFW.H GH FRQUXPXO PHGLX OXQDU VWDELOLW SHQWUX | LHFDUH | XUQL] RU GH OD GDWD LQFKHLHULL
FROAUDFWKOXL SHQWUX DQXO LQ FXUV SDQD OD VI DUVLWKO WULPHVWUXOXL SHQWUX FDUH VH | DFH UHJXODUL] DUHD
VXSOLPHOADQG YDORDUHD GH FRQWUDFW
" DFD GLQ YDORDUHD WULPHVWJLDOD GH FRQWUDFW D UDPDV QHFRQVXPDVD R VXPD UHSUH| HOWDQG XQ SURFHQW GH PD[ LPXP

VH FRQVLGHUD HSXL] DWD YDORDUHD GH FRQWUDFW 3HQWUX | XUQL] RULL FDUH VH JDVHVF LQ VLWKDW.D LQ FDUH VXPD
QHFRQVXPDWD VH LQFDGUHD] D LQ SURFHQWKO GH DFHDVWD VXPD VH UHGLVWULEXLH DFHOXLDVL | XUQL] RU LQ
WULPHVWUXO XUPDWRU
, Q WULPHVWUXO , 9 DO DQXOXL FDOHQGDULVWLF LQ VLWKDW.D LQ FDUH OD XQLL | XUQL] RUL GH VHUYLFLL PHGLFDOH GH
PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX VH LQUHILVWUHD] D OD VI DUVLWKO | LHFDUHL OXQL VXPH
QHFRQUXPDWH | DWD GH VXPD OXQDUD SUHYD] XD LQ FRQAMUDFW FDVHOH GH DVLIXUDUL GH VDQDWDWH YRU GLPLQXD
SULQWJ XQ DFW DGLW.RQDO OD FROQAUDFW YDORDUHD OXQDUD FRQAUDFVMDWD LQLW.DO DI HUHQWD OXQLL UHVSHFWLYH FX
VXPHOH QHFRQVXPDWH 6XPHOH UH] XOADWH GLQ HFRQRPLL YRU | L FROAUDFWDWH SULQAU XQ DFW DGLW.RQDO OD | XUQL] RULL
GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX FDUH LQ OXQD UHVSHFWLYD VL DX
HSXL] DW YDORDUHD GH FRQWUDFW ' DFD GLQ YDORDUHD OXQDUD GH FRQAUDFW D UDPDV QHFRQVXPDWD R VXPD UHSUH] HQADQG
XQ SURFHQW GH PD[ LPXP VH FRQVLGHUD HSXL] DWD YDORDUHD GH FROAUDFW 3HQWUX | XUQL] RULL FDUH VH JDVHVF LQ
VLWKDW.D LQ FDUH VXPD QHFRQVXPDWD VH LQFDGUHD] D LQ SURFHQWKO GH DFHDVWD VXPD VH UHGLVWULEXLH DFHOXLDVL
I XUQL] RU LQ OXQD XUPDWRDUH
6XPD GLQ DFWKO DGLW.RQDO VH XW.OL] HD] D SHQAUX GHFRQWDUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD I L] LFD VL GH
UHDELOLWDUH LQ DPEXODWRULX DFRUGDWH DVLJXUDW.ORU GH OD GDWD LQFKHLHULL DFWKOXL DGLW.RQDO VL VH
UHSDUWL] HD] D SURSRUWLRQDO LQ | XQFVWH GH FRQUXPXO PHGLX OXQDU VMDELOLW SHQWUX | LHFDUH | XUQL] RU GH OD GDWD
LOFKHLHULL FROWUDFWKOXL SHQWUX DQXO LQ FXUV VL SDQD OD VI DUVLWKO OXQLL SHQWJUX FDUH VH | DFH UHJIXODUL] DUHD
VXSOLPHQWDQG YDORDUHD GH FRQWUDFW
&RQVXPXO PHGLX OXQDU VH UHI HUD OD FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
LQ DPEXODWRULX GHFRQADWH GH FDVD GH DVLJXUDUL GH VDQDWDWH

3HOWUX LQFDGUDUHD LQ VXPD GHI DOFDWD WULPHVWULDO | XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD I L] LFD VL
GH UHDELOLWDUH LQ DPEXODWRULX SRW LQWRFPL OLVWH GH SULRULWDWH SHQAUX | XUQL] DUHD VHUYLFLLORU GH PHGLFLQD
I L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX GDFD HVWH FD] XO

, Q YHGHUHD FRQAUDFWDULL QXPDUXOXL GH VHUYLFLL PHGLFDOH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ
DPEXODWRULX VL D QXPDUXOXL GH ] LOH GH WUDWDPHQW GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX VH DX
LQ YHGHUH VHUYLFLLOH PHGLFDOH ] L GH WUDWDPHQW FDUH VH DFRUGD LQ DPEXODWRULX VH FRQAUDFWHD] D VL UDSRUWHD] D
LQ YHGHUHD GHFRQWDULL SHQWUX XQ QXPDU GH PD[LPXP  ]LOH DQ DVLJXUDW DWDW OD FRSLL FDW VL OD DGXOAL FX
H[ FHSW.D SDFLHQALORU FX GLDJQRWALF FRQI LUPDW GH DFFLGHQW YDVFXODU FHUHEUDO LQ SULPHOH  OXQL  SHQWUX
SDUDOL] LH FHUHEUDOD ~SHQWUX SDFLHQWHOH FX OLPI HGHP VHFXQGDU GXSD OLPI DGHQHFWRPLH D[ LODUD VL SHQWUX
SDFLHQWHOH FX DQH[ HFWRPLH SHQWUX PDULL DUVL LQ SULPHOH  OXQL GH OD H WHUQDUH FDQG VH GHFRQWHD] D
SURFHGXUL PHGLFDOH WHUDSHXW.FH SHQAUX R SHULRDGD GH PD[ LPXP GH ] LOH SH DQ DVLIXUDW GXSD FDUH EROQDYXO
SODVHVWH LQWHIUDO VHUYLFLLOH PHGLFDOH

7DULI HOH DX LQ YHGHUH FKHOWKLHOLOH DI HUHQWH VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
LQ DPEXODWRULX VL ] LOH GH WUDWDPHQW GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX

) RQGXULOH VXSOLPHOWDUH DSUREDWH SHQWUX DQXO LQ FXUV FX GHVW.QDW.D GH VHUYLFLL PHGLFDOH GH PHGLFLQD
| L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX YRU | L FRQWUDFWDWH GH FDVHOH GH DVLJXUDUL GH VDQDWDWH SULQ
LOFKHLHUH GH FROAUDFWH QRL  UHVSHFWLY GH DFWH DGLW.RQDOH OD FRQAUDFWHOH LQLW.DOH VL YRU | L XW.OL] DWH
SHQAMUX GHFRQWDUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX VL QXPDUXO GH
1 LOH GH WUDWDPHQW GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX DFRUGDWH DVLJXUDW.ORU GH OD GDWD
LQFKHLHULL DFHVMRUD 9DORDUHD FRQAWUDFWKOXL ~UHVSHFW.Y D DFWKOXL DGLW.RQDO OD FRQAUDFWKO DFWKO DGLW.RQDO
LQLW.DO VH VWMDELOHVWH DYDQGX VH LQ YHGHUH FULWHULLOH GH VHOHFW.H VL FRQAUDFWDUH SUHYD] XWH LQ DQH[ D QU
$ OD RUGLQ SUHFXP VL UHHYDOXDUHD SXQFWDMXOXL WKWKURU | XUQL] RULORU LQ VLWKDW.D LQ FDUH XQXO VDX PDL PXOWH
HOHPHQWH FDUH DX VMDW OD ED] D VMDELOLULL SXQFWDMXOXL LQLW.DO DO DFHVWRUD V D V DX PRGLI LFDW

" HFRQADUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODVWRULX VH VXSRUMD GLQ
| RQGXO DI HUHQW DVLVVHQWHL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX

&DVHOH GH DVLJIXUDUL GH VDQDWDWH GHFRQWHD] D FRQAUDYDORDUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD VL
GH UHDELOLWDUH DFRUGDWH LQ DPEXODWRULX QXPDL SH ED] D 30DQXOXL GH SURFHGXUL VSHFLI LFH GH PHGLFLQD | L] LFD VL
GH UHDELOLWDUH HOLEHUDW GH PHGLFLL GH VSHFLDOLWDWH PHGLFLQD | L] LFD VL GH UHDELOLWDUH DI ODW. LQ UHODW.H
FROAUDFWKDOD FX FDVHOH GH DVLJXUDUL GH VDQDWDWH DO FDUXL PRGHO VH UHIDVHWH LQ DQH[ D QU % OD
SUH] HOWKO RUGLQ

" HFRQADUHD OXQDUD GH FDWUH FDVHOH GH DVLJIXUDUL GH VDQDWDWH LQ OLPLWD VXPHORU FRQAUDFWDOWH VH | DFH LQ
| XQFWLH GH QXPDUXO GH ] LOH GH WUDWDPHQW GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH UHDOL] DW LQ DPEXODWRULX

LQPXOW.W FX WDUL| HOH SUHYD] XWH OD DOLQ $FHVWH WDULI H VH GHFRQWHD] D QXPDL GDFD QXPDUXO SURFHGXULORU
UHFRPDQGDWH VL HI HFWKDWH HVWH GH  JL  LQ FD] FRQWJDU WDULI HOH VH UHGXF GXSD FXP XUPHD] D
SURFHGXUL GLQWUH FDUH XQD GLQWUH FHOH SUHYD] XWH OD SR] LW.LOH VL WDULI XO
SH L HVWH GH OHL
SURFHGXUL GLQWUH FDUH XQD GLQWUH FHOH SUHYD] XWH OD SR] LW.LOH VL WDUL| XO SH
1L HVWH GH OHL
R SURFHGXUD GLQWUH FHOH SUHYD] XWH OD SR] LW.LOH VL WDULI XO SH ]L HVWH GH
OHL
SURFHGXUL GLQWUH FHOH SUHYD] XWH OD SR] LW.LOH VL WDULI XO SH ]L HWH GH
OHL
$UW 5HSUH] HOADQWKO OHJDO DO | XUQL] RULORU GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH

UHDELOLWDUH LQ DPEXODWRULX | DFWKUHD] D FDVHORU GH DVLJXUDUL GH VDQDWDWH OXQDU VL WUDQUPLWH OD FDVD GH
DVLIXUDUL GH VDQDWDWH SDQD OD WHUPHQXO SUHYD] XW LQ FRQWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH
DFWLYLWDWHD UHDOL] DWD LQ OXQD DQWHULRDUD FRQI RUP FRQWUDFWKOXL LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH
FDUH VH YHULI LFD GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH LQ YHGHUHD GHFROWDULL VL VH YDOLGHD] D FRQ RUP
SUH] HOWHORU QRUPH

1HUHVSHFWDUHD WHUPHQXOXL GH UDSRUMDUH DWUDJH QHGHFRQWDUHD OD WWHUPHQHOH VWDELOLWH D VHUYLFLLORU
PHGLFDOH SUHVMDWH SHQWUX SHULRDGD UHVSHFWLYD
$UW &ROWUDYDORDUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX FDUH QX
VH UHIDVHVF LQ DQH[ D QU OD RUGLQ VH VXSRUWD GH FDWUH DVLJXUDW. OD WDULI HOH VWADELOLWH GH | XUQL] RUL VL
DI LVDWH OD | XUQL] RU SXQFW GH OXFUX SHQAUX FDUH VH HOLEHUHD] D GRFXPHQWKO | LVFDO FRQ RUP SUHYHGHULORU
OHIDOH LQ YLJRDUH FX LQGLFDUHD VHUYLFLXOXL SUHVWDW
$UW 3HOWUX SDFLHQALL GLQ VMDWHOH PHPEUH DOH SQLXQLL ( XURSHQH 6SDW.XOXL ( FRORPLF
( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HIDWKOXL 8QLW DO ODULL %ULWDQLL VL , UODQGHL GH 1RUG EHQHI LFLDUL DL



| RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D 5HIXODPHQMAKOXL & QU FX PRGLI LFDULOH VL
FRPSOHVDUL OH XOWHULRDUH | XUQL] RULL GH VHUYLFLL PHGLFDOH LQ DVLVVHQWD PHGLFDOD DPEXODWRULH GH VSHFLDOLWDWH
PHGLFLQD | L] LFD VL UHDELOLWDUH LQ DPEXODWRULX DFRUGD VHUYLFLL PHGLFDOH LQ DFHOHDVL FRQGLW.L FD VL
SHUVRDQHORU DVLJXUDWH LQ FDGUXO VLVWHPXOXL GH DVLJIXUDUL VRFLDOH GH VDODWDWH FX H[ FHSW.D FD] XOXL LQ FDUH
SDFLHQW.L UHVSHFW.YL EHQHI LFLD] D GH VHUYLFLL PHGLFDOH SURJUDPDWH DFRUGDWH FX DXWRUL] DUHD SUHDODELOD D
LOVWALWKWLLORU FRPSHWHQAH GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL ( FRORPLF ( XURSHDQ &RQI HGHUDW.D
( OYHWLDQD 5HIDWKOXL 8QLW DO ODULL %ULWDQLL VL , UODQGHL GH 1RUG
3HOWUX SDFLHQALL GLQ VWMDWHOH FX FDUH 5RPDQLD D LQFKHLDW DFRUGXUL LQAHOHJHUL FRQYHQWLL VDX SURWRFRDOH
LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDWLL FDUH DX GUHSWKO VL EHQHI LFLD] D GH VHUYLFLL PHGLFDOH GH
PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX DFRUGDWH SH WHULWRULXO SRPDQLHL VHUYLFLLOH VH DFRUGD SH
ED] D 30DQXOXL GH SURFHGXUL VSHFLILFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH HOLEHUDW GH PHGLFXO GH
VSHFLDOLWDWH PHGLFLQD | L] LFD VL GH UHDELOLWDUH DO FDUXL PRGHO HVWH SUHYD] XW LQ RUGLQ

) XUQL] RUXO GH VHUYLFLL PHGLFDOH WUDQVPLWH OD FDVD GH DVLJXUDUL GH VDQDWOWH OXQDU RGDWD FX UDSRUWDUHD
LQ YHGHUHD GHFRQWDULL VHUYLFLLORU PHGLFDOH HI HFWKDWH FRQI RUP FRQWUDFWKOXL XQ ERUGHURX FHQWUDOL] DWRU
FXSULQ DQG HYLGHQAD 30DQXULORU HOLEHUDWH GH PHGLFLL GH VSHFLDOLWDWH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH
LQ ED] D FDURUD DX | RVW HI HFWKDWH VHUYLFLLORU PHGLFDOH UDSRUADWH ERUGHURXO FHQAUDOL] DWRU HVWH GREXPHQW
MXVWLT LFDW.Y FDUH LQVRWHVWH | DFVWKUD

) XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX DX REOLJDW.D VD
YHUL! LFH 30DQXULOH HOLEHUDWH GH PHGLFLL GH VSHFLDOLWDWH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ FHHD FH
SULYHVWH GDWHOH REOLJDWRULL SH FDUH DFHVMHD WUHEXLH VD OH FXSULQGD
$UW ) XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX
LQFDVHD] D GH OD DVLJXUDW. VXPD FRUHVSXQ] DWRDUH FRSODW.L SHQAUX VHUYLFLLOH GH PHGLFLQD I L] LFD VL GH
UHDELOLWDUH ~ VHULL GH SURFHGXUL GLQ SDFKHWKO GH VHUYLFLL GH ED] D GH FDUH DX EHQHI LFLDW DVLJXUDW.L SH
VHULD GH SURFHGXUL QLYHOXO PLQLP DO FRSODWLL HVWH GH  OHL SH WRDWD VHULD GH SURFHGXUL LDU QLYHOXO PD[ LP
HWH GH  OHL SH WRDWD VHULD GH SURFHGXUL 9DORDUHD FRSODW.L HVWH VMDELOLWD GH | LHFDUH | XUQL] RU SH ED] D
GH FULWHULL SURSULL

&DWHIRULLOH GH DVLIXUDW. VFXW.WH GH FRSODWD SUHYD] XWH OD DUW DOLQ GLQ / HIHD QU
UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH | DF GRYDGD DFHVWHL FDOLWDW. FX GRFXPHQMH
HOLEHUDWH GH DXWRULWDW.OH FRPSHWHQWH FD VH LQFDGUHD] D LQ UHVSHFW.YD FDWHIRULH SUHFXP VL FX GRFXPHQMH
VL VDX GXSD FD] FX GHFODUDW.H SH SURSULD UDVSXQGHUH FD LQGHSOLQHVF FRQGLW.LOH SULYLQG UHDOL] DUHD VDX QX
D XQRU YHQLWKUL FRQI RUP PRGHOXOXL SUHYD] XW LQ DQH[ D QU " 0D RUGLQ
$UW &DVHOH GH DVLJIXUDUL GH VDQDWDWH VL GLUHFW.LOH GH VDQDWDWH SXEOLFD YRU RUJDQL] D WULPHVWUJLDO VL
RUL GH FDWH RUL HVWH QHYRLH VDX OD FHUHUHD RUJDQL] DW.LORU MXGHWHQH DOH | XUQL] RULORU LOWDOQLUL FX
I XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD I L]LFD VL GH UHDELOLWDUH LQ DPEXODWRULX SHOWUX D DQDOL] D
DVSHFWH SULYLQG UHVSHFWDUHD SUHYHGHULORU DFWHORU QRUPDWLYH LQ YLJRDUH $QXQWKULOH SULYLQG GDWD VL ORFXO
GHVI DVXUDULL LQADOQLULORU YRU | L DI LVDWH SH SDILQD ZHE VL OD VHGLXO FDVHL GH DVLJXUDUL GH VDQDWDWH FX FHO
SXW.Q ]LOH OXFUDWRDUH DQWHULRU GDWHL LQADOQLULL &DVHOH GH DVLJXUDUL GH VDQDWDWH VL GLUHFW.LOH GH
VDODWDWH SXEOLFD YRU LQI RUPD DVXSUD PRGLI LFDULORU DSDUXWH LQ DFWHOH QRUPDWLYH VL YRU VMDELOL LPSUHXQD FX
| XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX PDVXULOH FH VH LPSXQ
SHOAUX LPEXQDWDW.UHD DFWLYLWDW.L

$1(;$ 1U $

&5, 7(5, ,
SULYLQG VHOHFW.D | XUQL] RULORU GH VHUYLFLL PHGLFDOH GH
PHGLFLQD | L] LFD VL GH UHDELOLMDUH LQ DPEXODWRULX VL
UHSDUW.] DUHD VXPHORU SHQAUX | XUQL] DUHD GH VHUYLFLL
PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
LQ DPEXCDVRULX
&$3, 72/ 8/
QULWHULL GH VHOHFWLH D | XUQL] RULORU GH VHUYLFLL
PHGLFDOH GH PHGLFLQD | L] LFD VL GH
UHDELOLWDUH LQ DPEXODWRULX
3HQAUX D LQAUD LQ UHODW.L FRQAUDFWKDOH FX FDVHOH GH DVLJXUDUL GH VDQDWDWH | XUQL] RULL GH VHUYLFLL GH
PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX WUHEXLH VD LQGHSOLQHDVFD FXPXODW.Y XUPDWRDUHOH FULWHULL
GH VHOHFWL.H
6D | LH DXWRUL] DAL VL HYDOXDW. DFUHGLWDW. VDX LQVFULVL LQ SURFHVXO GH DFUHGLWDUH SRWULYLW GLVSR] LW.LORU
OHIDOH LQ YLJRDUH
6D | DFD GRYDGD FDSDFLWDWLL WHKQLFH GH D HI HFWKD VHUYLFLLOH PHGLFDOH GH PHGLFLQD I L] LFD VL GH
UHDELOLWDUH LQ DPEXODWRULX SHQWUX D FDURU | XUQL] DUH LQFKHLH FRQWUDFW FX FDVD GH DVLIXUDUL GH VDQDWDWH

6D | DFD GRYDGD FD SHQWUX FHO SXW.Q R QRUPD SH ]L RUH SURJUDPXO | XUQL] RUXOXL SXQFWKOXL GH OXFUX
HVWH DFRSHULW GH | L] LRWHUDSHXW FDUH LVL GHVI DVRDUD LQWJ R | RUPD OHIDOD SURI HVLD OD | XUQL] RU
&$3,72/8/ ,,

/ D VADELOLUHD YDORULL FRQAUDFWHORU GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
LQ DPEXODWRULX VH DX LQ YHGHUH XUPDWRDUHOH FULWHULL

$ (YDOXDUHD FDSDFLMWDW.L UHVXUVHORU WHKQLFH

% ( YDOXDUHD UHVXUVHORU XPDQH

$ ( YDOXDUHD FDSDFLMWDW.L UHVXUVHORU WHKQLFH

3RQGHUHD DFHVWKL FULWHULX HVWH GH

&D XUPDUH D DSOLFDULL PHWRGRORJLHL GH VMDELOLUH D SXQFWDMXOXL | LHFDUH | XUQL] RU GH VHUYLFLL PHGLFDOH GH
PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX REWLQH XQ SXQFWDM FRUHVSXQ] DWRU DFHVWKL FULWHULX

D )XUQ]RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX VXQW REOLJDW. VD

| DFD GRYDGD GHW.QHULL OHIDOH D DSDUDWKULL SULQ GRFXPHQWH FRQI RUPH VL LQ WHUPHQ GH YDODEL OL\WDWH

E &DVHOH GH DVLJIXUDUL GH VDQDWDWH VXQW REOLJDWH VD YHULI LFH GDFD VHULD VL QXPDUXO DSDUDWKOXL H LVMHQW OD
SXQFWKO GH OXFUX UHVSHFWLY VXQW DFHOHDVL FX VHULD VL QXPDUXO DSDUDWKOXL LQVFULVH LQ FXSULQVXO GRFXPHQWHORU
FDUH DWHVWD H[ LVWHQAD VL GHW.QHUHD OHJDOD D DFHVWRUD

F)XUQL] RULL VXQW REOLJDW. VD SUH] LQWH GRFXPHQWHOH SHQWUX DSDUDWKO DSDUDWHOH GHWLQXWH GLQ FDUH VD UHLDVD
DOXO | DEULFDW.HL  VHULD VL QXPDUXO QXPDUXO GH FDQDOH VL QXPDUXO GH EROQDYL FDUH SRW | DFH WHUDSLH VLPXOWDQ
FX DSDUDWKO DSDUDVWHOH UHVSHFW.YH SHQAUX FDUH LQFKHLH FRQAUDFW GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH
PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX FX FDVD GH DVLIXUDUL GH VI

G 1X VXQW OXDWH LQ FDOFXO DSDUDWHOH FDUH QX DX LQVFULVH SH HOH VHULD VL QXPDUXO VL QLFL DSDUDWHOH SHQWUX
FDUH | XUQL] RULL QX SRW SUH] HOWD PDQXDOXO GH XW.OL] DUH | LVD WHKQLFD

H 'DFD GRL VDX PDL PXOW. | XUQL] RUL SUH] LOWD DSDUDWH LQUHJLVWUDWH FX DFHHDVL VHULH VL QXPDU LQDLQWH VDX LQ
SHULRDGD GH FRQAUDFWDUH DFHVWHD VXQW H[ FOXVH GHI LOLWLY VL QX VH PDL LDX LQ FDOFXO OD QLFLXQXO GLQWUH

| XUQL] RUL

) DF H[ FHSWLH | XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX FDUH LVL
GHVI DVRDUD DFWLYLWDWHD XWL.OL] DQG DFHODVL VSDWLX VL DFHOHDVL HFKLSDPHQWH VSHFLI LFH GHWL.QXWH VL VDX



XW.OL] DWH LQ FRPXQ LQ FRQGLWLLOH OHILL FX SUH] HQADUHD GRFXPHQWHORU MXVWLI LFDW.YH SUHYD] XWH GH DFWHOH
QRUPDWLYH LQ YLJRDUH VL QXPDL LQ FRQGLW.LOH LQ FDUH SHUVRQDOXO PHGLFR VDQLWDU DO | LHFDUXL | XUQL] RU LVL
GHVI DVRDUD DFWLYLWDWHD FX UHVSHFWDUHD GLVSR] LW.LORU +RWDUDULL * XYHUQXOXL QU VL LQW XQ SURJUDP
GH OXFUX GLVWLQFW

| )XUQL] RULL YRU SUH] HOAD FRQWUDFW GH VHUYLFH LQFKHLDW FX XQ | XUQL] RU DYL] DW GH OLQLVMHUXO 6DQDWDWLL VDX
$JHOW.D 1DW.RQDOD D OHGLFDPHQWKOXL VL D ' LVSR] LW.YHORU OHGLFDOH GLQ 5RPDQLD FRQ RUP SUHYHGHULORU OHJDOH
LQ YLJRDUH SHQWUX DSDUDWHOH LHVLWH GLQ SHULRDGD GH JDUDQALH VL YDODELO SH SHULRDGD GH GHUXODUH D
FROAMUDFWKOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH 3HQWUX DSDUDMWHOH FDUH LHV GLQ JDUDQWL.H SH SDUFXUVXO
GHUXODULL FRQWUDFWKOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH | XUQL] RULL VXQW RECLJDW. VD SUH] LOWH FRQWUDFWKO
GH VHUYLFH DQWHULRU H[ SLUDULL SHULRDGHL GH JDUDQW.H

J )XUQL] RULL DX REOLJDW.D VD SUH] LQWH OD FRQAWUDFWDUH UHVSHFWLY SH SDUFXUVXO GHUXODULL FRQAUDFWKOXL GH
| XUQL] DUH GH VHUYLFLL PHGLFDOH DYL] XO GH XW.OL] DUH HPLV GH $JHQW.D 1DW.RQDOD D OHGLFDPHQWKOXL VL D

* LVSR] LW.YHORU OHGLFDOH GLQ 5RPDQLD SHQWUX GLVSR| LW.YHOH PHGLFDOH GLQ GRWDUH DFKL] LW.RQDWH VHFRQG KDQG
$FHDVWD SUHYHGHUH UHSUH] LQWD FRQGLW.H GH HOLJLELOLWDWH SHQWUX DSDUDWKO DSDUDWHOH UHVSHFW.YH LQ YHGHUHD
DWULEXLULL SXQFVWDMXOXL FRQI RUP PHWRGRORJLHL GH PDL MRV UHVSHFWLY D PHQW.QHULL VXPHORU UH| XOWDWH GLQ
DSOLFDUHD DFHVWKLD

$  6H DFRUGD SXQFWDM SHQWUX | LHFDUH DSDUDW GHWLQXW GXSD FXP XUPHD] D
1U | 7LS DSDUDW 3XQFWH 1U PD[LP GH
FUW SURFHGXUL RU[

$SDUDVWH GH SXQFWH DSDUDW
HOHFWURWHUDSL H
SHOWUX  SDFLHQW
FX XQ FDQDO
$SDUDVH GH SXQFWH DSDUDW
HOHFWURWHUDSL H
SHOAUX  SDFLHQAL
VWUDVDW.  VLPXOADQ
VDX PDL PXOWH
FDQDOH
9OLH JDOYDQLFD VL SXQFWH DSDUDW
DOAHUQDQUD
$SDUDWH GH SXQFWH DSDUDW
PDJ QHWRWHUDSL H
| | 8QGH VFXUWH |  sxoFwd DSDUDW] |
| | (6:7 XQGH GH VRF |  SXQFWH DSDUDW| |
| | 7(&s5 |  SXQFwH DsDubw| |
$SDUDWH FX HQHUJLH SXQFWH DSDUDW
OXPLQRDVD
ODVHUWHUDSLH VXE
P:
XOWUDYL ROHWH
LQ UDURVLL

$SDUDW ODVHU
FROW.QXX VDX
SXOVDW SHVWH

SXQWH DSDUDW

P:

$SDUDWH GH SXQFWH DSDbubw DSOLFDW.L
SDUDI LQD VDX FDQDSHD SDwW
WHUPRSDFN RUD
$SDUDVWH SHQWUX SXQFWH DSDuDwW

GUHQDM OLPI DWL.F

$SDUDW SHQWUX SXQFWH DSDubDwW
XOWUDVRQRWHUDSLH

$SDUDW SHQWUX SXQFWH DSDuDwW

DHURVROL

&DGD GH SXQFWH FDGD

KL GURWHUDSLH

&DGD GH SXQFWH FDGD

KLGURWHUDSLH FX
GXV VXEDFYDO VDX
FX EXOH

"LVSR] LW.YH CGH
GXVXUL WHUDSHXW.FH

SXQFWH GLVSR] LWLY

VFRW.DQ
DOWHUQDWLY  HWF
( FKLSDPHQW GH
HORQU DWLH SXQFWH HFKLSDP
&RYRU UXODQW SXQFWH
HFKL SDPHQW HFKL SDPHQW
SHQAUX UHFXSHUDUHD
PHUVXOXL
&L FORHUJ RPHWUX SXQFWH
HFKL SDPHQW

$SDUDW SHQWUX
DQWUHQDUHD
HFKL OL EUXOXL

SXQFWH DSDUDW




1 ] 1 ] 1
$SDUDW UHDEL OLWDUH SXQFVWH DSDUDW

PDQD

$SDUDW UHDEL OLVDUH SXQFWH DSDUDW
JHOXQFKL

$SDUDW UHDEL OL\WDUH SXQFWWH DSDUDW
JOH QD

$SDUDW SXQFWH DSDUDW

PXOWLI XQFWLRQDO
SHQWUX FUHVWHUHD
I RUWHL SH JUXSH

PXVFXODUH

%DUH SDUDOHOH SXQFWH

SHOWUX UHHGXFDUHD | HFKL SDPHQW

PHUVXOXL

&XVFD 5RFKHU SXQFWH
HFKL SDPHQW

30DW RUPD SXQFWH

HOHFWULFD GH HFKL SDPHQW

YHUWLFDOL] DUH OD

GLYHUVH XQIKLXUL

VL LQFDUFDUH

SURFHOWKDOD D

JUHXVDWEL L

&RYRU UXODQW GRWDW SXQFWH

FX HFKL SDPHQW HFKL SDPHQW

DQWLJ UDYL\DW.RQDO

SHOWUX UHHGXFDUHD

PHUVXOXL

$SDUDW VXEDFYDWLF SXQFWH DSDUDW

GH PRELOLWDWH VL

| RUD

&RYRU UXODQW SXQFWH

VXEDFYDW.F GH PHUV | HFKLSDPHQW

" LVSR] LWLYH SXQFWH

URERW.] DWH SHQWUX | GLVSR] LWLY

UHHGXFDUHD

PHPEUXOXL

VXSHULRU

PHPEUXOXL

LQ HULRU PHUVXOXL
VL HFKLOLEUXOXL

$SDUDW SHQWUX SXQFWH DSDUDW
UHVSLUDWLH FX
SUHVLXQH SR] LW.YD
L QWHUPL WHQWD

" LVSR] LW.Y PHFDQLF SXQFWH DSDUDW
SHQWUX PDVDM
SQHXPDWLF DO
H[ WUHPL WDV ORU

$SDUDW SHQWUX SXQFWH DSDUDW
FULRWHUDSLH

3XQFVWDMXO SHOWUX | LHFDUH DSDUDW FRQI RUP FHORU GH PDL VXV VH DFRUGD SHQWUX DSDUDWHOH FX R YHFKLPH GH SDQD
oD DQL SHQWUX DSDUDWHOH PDL YHFKL GH DQL GDU QX PDL PXOW GH DQL FDOFXODW. GH OD GDWD | DEULFDULL
VDX GH OD GDWD UHFROQGLWLRQDULL  UHI XUELVDULL SXQFWDMXO WRWDO DO | LHFDUXL DSDUDW  SHQWUX | LHFDUH DQ LQ
SOXV  VH GLPLQXHD] D FX FDWH

9HFKLPLOH GH DQL  UHVSHFWY GH DQL  UHSUH LQAD OLPLWD PLQLPD VL OLPLWD PD[ LPD SUHYD] XWW\H SHQWUX GXUDWD
QRUPDOD GH | XQFW.RQDUH FRQ RUP +RWDUDULL * XYHUQXOXL QU FX PRGLI LFDULOH VL FRPSOHWDUL OH
XOWHULRDUH  SHQWUX DSUREDUHD &DWDORJXOXL SULYLQG FODVLI LFDUHD VL GXUDWHOH QRUPDOH GH | XQFWLRQDUH D
PLMORDFHORU | L[H FX PRGLI LFDULOH XOWHUL RDUH

1U | ' HOQXPLUH

FUW| DSDUDW FDQDOH | DEULFDW.H DSDUDW SURFHGXUL
SH
RUD DSDU

1XPDU $Q 7RWDO SXQFWH ‘ 7RWDO
|
|

727%/ 381&7(

127%

/ D FROAUDFWDUH VH YD W.QH FRQW CH

D QXPDUXO PD[LP GH SURFHGXUL FDUH SRW I L H HFWKDWH SH | LHFDUH DSDUDW RUD FRQ RUP WDEHOXOXL GH PDL VXV

E OXPDUXO PD[LP GH SURFHGXUL RUD SRVLELO GH HI HFWKDW LQ FDGUXO SURJUDPXOXL GH OXFUX GH FDWUH DVLVWHQWKO
GH EDOQHRI L] LRWHUDSLH FX SUHIDW.UH VXSHULRDUD VDX PHGLH GH VSHFLDOLWDWH DVLVWHQWKO PHGLFDO GH

EDOQHRI L] LRNLQHWRWHUDSLH VL UHFXSHUDUH SUHFXP VL GH FDWUH | L] LRWHUDSHXWKO FDUH LVL GHVI DVRDUD DFWL.YLWDWHD
LOAW R | RUPD OHIDOD OD | XUQL] RU LQGLI HUHQW GH | RUPD GH RUJDQL] DUH D | XUQL] RUXOXL HVWH GH

SURFHGXUL RUD QXPDUXO PD[ LP GH SURFHGXUL RUD SRVLELO GH HI HFWKDW LQ FDGUXO SURJUDPXOXL GH OXFUX GH FDWUH



PDVHXUL VL EDLHVL FDUH LVL GHVI DVRDUD DFWLYLWDWHD LQWJ R | RUPD OHIDOD OD | XUQL] RU  LQGLI HUHQW GH | RUPD GH
RUJIDQL] DUH D | XUQL] RUXOXL HVWH GH  SURFHGXUL RUD
, Q VLWKDW.D LQ FDUH QXPDUXO PD[LP GH SURFHGXUL SUHYD] XW OD OLW E HWWH PDL PLF GHFDW FHO SUHYD] XW OD
OLW D  SXQFVDMXO VIRWDO DI HUHQW OLW $  VH LOPXOWHVWH FX UDSRUWKO FDOFXODW LQWUH QXPDUXO GH SURFHGXUL GH
OD OLW E VL QXPDUXO GH SURFHGXUL GH OD OLW D
, Q VLWKDW.D LQ FDUH QXPDUXO PD[LP GH SURFHGXUL SUHYD] XW OD OLW E HVWH PDL PDUH GHFDW FHO SUHYD] XW OD
OLW D VH DFRUGD SXQFWDMXO DI HUHQW OLW  $
127$ , Q FD| XO DSDUDWHORU GH WHUDSLH FRPELQDWD DFHVWHD YRU | L SXQFVWDWH SHQWUX GRXD | XQFWLL FH SRW I L
UHDOL] DWH FRQFRPLWHQW LQGLI HUHQW GH QXPDUXO VL W.SXULOH | XQFWLLORU GLQ | LVD WHKQLFD | LLQG SXQFWDWH GRXD
I XOFWLL  FX SXQFWDMXO FHO PDL PDUH
127% 3XQFVIDMHOH SHQWUX OLW $  VH DFRUGD QXPDL SHQWUX LQFDGUDUHD FX SHUVRQDO GH VSHFLDOLWDWH
$ ( YDOXDUHD VDOLL GH NLQHWRWHUDSLH

6XSUDI DWD XW.OD D VDOLL HVWH LQWJH PS VL GRWDUH FRUHVSXQ] DWRDUH FRQI RUP 2UGLQXOXL 063
FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH SHQWUX DSUREDUHD 1RUPHORU PHWRGRORJLFH SULYLQG LQI LLQADUHD
RUJDQL] DUHD VL | XQFW.RQDUHD FDELQHWHORU PHGLFDOH SXOFWH  SHQWUX NLQHVRWHUDSLH GH JUXS QXPDUXO PD[ LP
GH SDFLHOAL HVWAH VL PLQLP XQ I L] LRWHUDSHXW DVLVWHQW PHGLFDO GH EDOQHR! L] LRNLQHWRWHUDSLH VL
UHFXSHUDUH WKUD ~ 6XSUDI DWD XW.OD D VDOLL HVWH LQWUH PS VL GRWDUH FRUHVSXQ] DWRDUH FRQI RUP
2UGLQXOXL 063 FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH SHQWUX DSUREDUHD 1RUPHORU PHWRGRORJLFH
SULYLQG LQ LLQWDUHD RUJDQL] DUHD VL | XQFW.RQDUHD FDELQHWHORU PHGLFDOH SXQFVWH  SHQWUX NLQHWRWHUDSLH GH
JUXS QXPDUXO PD[LP GH SDFLHQAL HVWH VL PLQLP XQ I L] LRWHUDSHXW DVLVWHQW PHGLFDO GH
EDOQHRI L] LRNLQHWRWHUDSLH VL UHFXSHUDUH WKUD

6XSUDI DWD XW.OD D VDOLL HVWH GH SHVWH PS | RORVLWD H[ FOXVLY SHQWUX | XUQL] DUHD GH VHUYLFLL GH
NLOHWRWHUDSLH VL GRWDUH VXSHULRDUD | DWD GH SUHYHGHULOH 2UGLQXOXL 063 FX PRGLI LFDULOH VL
FRPSOHVDUL OH XOWHUL RDUH SXQFWH  SHOWUX NLOHWRWHUDSLH GH JUXS QXPDUXO PD[LP GH SDFLHQAL HVWH
LQGLI HUHQW GH PDULPHD VDOLL VL PLQLP GRL | L] LRWHUDSHXW. DVLVWHQW. PHGLFDOL GH EDOQHRI L] LRNLQHWRWHUDSLH VL
UHFXSHUDUH WKUD
$ ( YDOXDUHD ED] LQXOXL GH KLGURNLQHWRWHUDSLH

YROXPXO ED] LQXOXL GH KLGURNLOQHWRWHUDSLH HVWH LQAUH PF VL DUH GRWDUHD FRUHVSXQ DWRDUH DFWHORU
QRUPDWLYH LQ YLJRDUH SXQFWH VL PLQLP XQ | L] LRWHUDSHXW DVLVMHQW PHGLFDO GH EDOQHRI L] LRNLOHWRWHUDSLH VL
UHFXSHUDUH WKUD

YROXPXO ED] LQXOXL GH KLGURNLOHWRWHUDSLH HVWH LQAUH PF VL DUH GRWDUHD FRUHVSXQ DWRDUH DFWHORU
QRUPDWLYH LQ YLJRDUH SXQFWH VL PLQLP XQ | L] LRWHUDSHXW DVLVMHQW PHGLFDO GH EDOQHRI L] LRNLOHWRWHUDSLH VL
UHFXSHUDUH WWKUD

YROXPXO ED] LQXOXL GH KLGURNLQHWRWHUDSLH HVWH GH SHVWH PF VL DUH GRWDUHD FRUHVSXQ DWRDUH DFWHORU
QRUPDWLYH LQ YLJRDUH SXQFWH VL PLQLP GRL | L] LRWHUDSHXW. DVLVWMHQW. PHGLFDOL GH
EDOQHRI L] LRNLQHWRWHUDSLH VL UHFXSHUDUH WKUD
727$/ SXQFWH UHVXUVH WHKQLFH
127$
6DOD GH NLQHWRWHUDSLH VL ED] LQXO GH KLGURNLOHWRWHUDSLH VH SXQFWHD] D QXPDL GDFD OD | XUQL] RU LVL GHVI DVRDUD
DFWLYLWDWHD FHO SXWL.Q XQ | L] LRWHUDSHXW DVLVWHQW PHGLFDO GH EDOQHRI L] LRNLQHWRWHUDSLH VL UHFXSHUDUH LQ
| XQFWLH GH GLPHQVLXQLOH VDOLL ED] LOXOXL 3XQFWDMHOH SHQWUX OLW $ VL $  VH DFRUGD SHQWUX LQFDGUDUHD FX
SHUVRQDO GH VSHFLDOLWDWH  XQ | L] LRWHUDSHXW DVLVMHQW PHGLFDO GH EDOQHRI L] LRNLQHWRWHUDSLH VL UHFXSHUDUH
SHOAMX R QRUPD LQWUHDID RUH  3HQWUX | UDFWLXQL GH QRUPD SXQFWDMHOH DI HUHQWH OLW $ VL $  VH
DMXVVHD] D SURSRUW.RQDO
127$
1X VH SXQFWHD] D ED] LQHOH GH KLGURNLQHWRWHUDSLH FDUH VH XW.OL] HD] D VL SHQWUX DOWH DFW.YLWDW. LQ DI DUD FHORU
VWMULFW PHGLFDOH FDUH VH FRQWUDFWHD] D FX FDVD GH DVLJIXUDUL GH VI
% ( YDOXDUHD UHVXUVHORU XPDQH
3RQGHUHD DFHVWKL FULWHULX HVWH GH
&D XUPDUH D DSOLFDULL PHWRGRORJLHL GH VMDELOLUH D SXQFWDMXOXL | LHFDUH | XUQL] RU GH VHUYLFLL PHGLFDOH GH
PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX REWL.QH XQ SXQFWDM FRUHVSXQ] DWRU DFHVWKL FULWHULX
3HUVRQDOXO HVWH SXQFVWDW SURSRUMLRQDO FX WL.PSXO OXFUDW
3XQFVWDMXO VH DFRUGD SHQWUX | LHFDUH DQUDMDW PHGLFR VDQLWDU FX QRUPD LQAUHDID LDU SHQWUX FHL FX QRUPD
SDUW.DOD VH DFRUGD XQLWDW. SURSRUWLRQDOH FX | UDFWL.XQHD GH QRUPD OXFUDWD 3HQWUX SHUVRQDOXO FDUH GHSDVHWWH
R QRUPD LQWUHDID VH DFRUGD SXQFWDM VL SHQWIX | UDFW.XQHD GH QRUPD OXFUDWD FH GHSDVHVWH QRUPD LQWUHDJD
6H FRQVLGHUD R QRUPD LQWJHDID DVW HO

SHQAUX XQ DVLVWHQW EDOQHRI L] LRWHUDSLH  DVLVMHQW PHGLFDO GH EDOQHRI L] LRNLQHWRWHUDSLH VL UHFXSHUDUH

PDVHXU EDLHV RUH VDSWOPDQD  RUH JL [ ] LOH VDSWDPDQD
SHQWUX XQ I L] LRAHUDSHXW RUH VDSWOPDQD  RUH JL [ ] LOH VDSWDPDQD
D I L] LRWHUDSHXW SXQFWH  QRUPD

[1XPH VL SUHQXPH | 1XPDU GH RUH |

| | |

I | I

E DVLVWHQW EDOQHRI L] LRWHUDSLH DVLVMHQW PHGLFDO GH EDOQHRI L] LRNLQHWRWHUDSLH VL UHFXSHUDUH
SXQFWH  QRUPD

[1XPH VL SUHQXPH | 1XPDU GH RUH |

| | |
F  PDVHXU SXQFWH  QRUPD

[1XPH VL SUHQXPH | 1XPDU GH RUH | 3XQFWDM |

I | | |
G EDLHV SXQFVWH  QRUPD

[1XPH VL SUHQXPH | 1XPDU GH RUH |

I I I
727$/ 381&7(




3URJUDP GH DFW.YLWDWH VDSWDPDQDO DO | XUQL] RUXOXL SXQFWKOXL GH OXFUX RUH ] L

] LOH VDSWDPDQD SXQFWH
3HVWH ] LOH VDSWDPDQD FDWH  SXQFW SHQWUX | LHFDUH ] L LQ SOXV
3HQWX [ RUH ]LOH SH VDSWDPDQD SXQFWH

] LOH VDSWDPDQD PDL PXOW GH RUH SH JL VL PDL SXW.Q GH  RUH SH]L  SXQFWDM SURSRUW.RQDO FX
SURJUDPXO GH DFW.YLWDWH GHFODUDW

727$/ SXQFWH
3HQWUX | LHFDUH FULWHULX VH VMDELOHVWH QXPDUXO WRWDO GH SXQFWH REW.QXW SULQ LQUXPDUHD QXPDUXOXL GH SXQFWH
REWLQXW GH | LHFDUH | XUQL] RU
6H FDOFXOHD] D YDORDUHD XQXL SXQFW SHQWUX | LHFDUH FULWHULX SULQ LPSDUWLUHD VXPHL UH] XOADWH FD XUPDUH D
DSOLFDULL SURFHOWHORU FRUHVSXQ DWRDUH | LHFDUXL FULWHULX OD QXPDUXO GH SXQFWH REW.QXW OD | LHFDUH FULWHULX
9DORDUHD XQXL SXQFW REWLQXWD SHQWUX | LHFDUH GLQWUH FULWHULL VH LOPXOWHVWH FX QXPDUXO GH SXQFWH REWLQXW GH
XQ | XUQL] RU FRUHVSXQ DWRU | LHFDUXL FULWHULX —UH] XOADQG VXPHOH DI HUHQWH | LHFDUXL FULWHULX SHQWUX | LHFDUH
| XUQL] RU
9DORDUHD WRWDOD FRQWUDFWDWD GH XQ | XUQL] RU FX FDVD GH DVLJIXUDUL GH VDQDWDWH VH REWL.QH SULQ LQVXPDUHD
VXPHORU VWMDELOLWH SHQWUX | LHFDUH FULWHULX
3XQFWDMXO REWLQXW GH | LHFDUH | XUQL] RU FRUHVSXQ DWRU | LHFDUXL FULWHULX VH DI LVHD] D SH SDILQD ZHE D FDVHL GH
DVLIXUDUL GH VDQDWDWH

$1(;$ 1U %
PRGHO
)851,=25 ' ( 6(59,& , O(',&/( ',1 $6,67(17$ 0(', &S/ $ $0UB/ $725, ( 81, 7$7($ 6$1, 7$5% &8 3$785,
&8,
1U  FROWUDFW LQFKHLDW FX &DVD GH $VLJXUDUL GH 6DQDWDWH
180( O(', &
&2' 3$5%)% O(', &
3/$1 ' ( 3528&('85, 63(&).& '( O(',&1$),=8& 6, '( 5($%/, 7$5(
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1XPHOH VL SUHQXPHOH DVLJXUDWKOXL

&RGXO QXPHULF DO DVLJIXUDWKOXL FRG XQLF GH DVLJXUDUH

" LDJQRWALF PHGLFDO VL GLDIJQRVWLF ERCL DVRFLDWH

6H YD QRWD VL FRG GLDIQRVW.F SHQWUX LQVFULHUHD FRGXOXL GH GLDIQRVW.F VH YD XW.OL] D FODVLI LFDW.D
LOWHUQDW.RQDOD D PDODGLLORU &, 0 UHYL] LD D D 206 / LVWD FX FRGXUL GH ERDOD LQ FDUDFWHUH QXPHULFH
3HULRDGD SHQWUX FDUH VH UHFRPDQGD SURFHGXUH VSHFLI LFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH

1XPDU WWHOHI RQ DVLJXUDW
" RPLFLOLXO $VLJXUDWXKOXL

3/$1 7(5$3(87, &

1U | HOXPLUH 1XPDU " XUDVD T QGLFDW.L
&UW SURFHGXUL SURFHGXUL | SURFHGXULL| VSHFLI LFH
VSHFLI LFH GH
PHGLFLQD
IL]LFD VL GH
UHDEL OLWDUH
FI  $QH[ HL
oy oD
2UGLQXO0
06 &1$6 QU

| |
| I
| |
| I
, QGLFDW.H GH UHYHQLUH SHQWUX UHHYDOXDUH
B_ GD UHYLQH SHQWUX UHHYDOXDUH LQ WHUPHQ GH
"B_ QX QX HVWH QHFHVDUD UHYHQLUHD SHQWUX UHHYDOXDUH
7HUPHQXO GH YDODELOLWDWH DO 30DQXOXL GH SURFHGXUL VSHFLILFH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH HVWH GH
JLOH GDU QX PDL PXOW GH  GH ] LOH FDOHQGDULVWLFH GH OD GDWD HPLWHULL 30DQXOXL GH
SURFHGXUL VSHFLI LFH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH | DUD D OXD LQ FDOFXO ] LXD LQ FDUH D | RVW HPLV
SODQXO
3HULRDGD SHQWUX FDUH VH GHFRQWHD] D SURFHGXULOH VSHFLI LFH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH HVWH GH
PD[LPXP  ]LOH DQ DVLJXUDW DWDW OD FRSLL FDW VL OD DGXOAL FX H FHSW.D SDFLHQALORU FX GLDJQRWALF FRQI LUPDW
GH DFFLGHQW YDVFXODU FHUHEUDO LQ SULPHOH  OXQL SHQWUX SDUDOL] LH FHUHEUDOD VL SHQWUX SDFLHQWHOH FX
OLPI HGHP VHFXQGDU OLPI DGHOHFWRPLHL D[ LODUH VL SHQWJIX SDFLHQWHOH FX DOH[ HFWRPLH SHQWUX PDULL DUVL LQ
SULPHOH OXQL GH OD H WHUQDUH FDQG VH GHFRQWHD] D SURFHGXUL PHGLFDOH VSHFLI LFH GH PHGLFLQD | L] LFD VL GH
UHDELOLWDUH SHQWUX R SHULRDGD GH PD[ LPXP GH ]LOH SH DQ DVLIJXUDW DFHVWH SHULRDGH SXWDQG | L | UDFW. RQDWH
LQ PD[LPXP GRXD | UDFWLXQL LQ | XQFW.H GH DI HFW.XQHD GH ED] D OD UHFRPDQGDUHD PHGLFXOXL GH VSHFLDOLWDWH
PHGLFLQD | L] LFD VL GH UHDELOLWDUH
6H YD FRPSOHWD FX QXPDUXO GLQ UHILVMUXO GH FRQUXOWDWLL | RDLH GH REVHUYDW.H
1XPDUXO GH SURFHGXUL VSHFLILFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH UHFRPDQGDWH HVWH GH PD[ LP
SURFHGXUL DVLJXUDW LQ FRQI RUPLWDWH FX SUHYHGHULOH SFW GLQ $OH D  OD 2UGLQXO PLQLVWUXOXL VDQDWDWLL
VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVDWH QU

127%

&DVHOH GH DVLJIXUDUL GH VDQDWOWH QX GHFRQOWHD] D VHUYLFLLOH PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
LQ ED] D 30DQXULORU GH SURFHGXUL VSHFLI LFH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ FDUH HVWH QRPLQDOL] DW
| XUQL] RUXO GH VHUYLFLL GH PHGLFLQD | L]LFD VL GH UHDELOLWDUH LQ DPEXODWRULX

&DVHOH GH DVLJIXUDUL GH VDQDVWDWH QX GHFRQWHD] D VHUYLFLLOH PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
LQ ED] D 30DQXULORU GH SURFHGXUL VSHFLILFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH FDUH QX FXSULQG



GLDIQRVWLFXO VWDELOLW GHQXPLUHD VL VSHFLI LFDW.LOH SURFHGXULORU VSHFLILFH FRQ RUP $QH HL QU oD
2UGLQXO PLQLVWUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWOWH QU

) XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX SRW LQFDVD GH OD
DVLIXUDW. GRDU VXPD FRUHVSXQ DWRDUH FRSODWLL SHQWUX VHUYLFLLOH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH
VHULL GH SURFHGXUL GLQ SDFKHWKO GH VHUYLFLL GH ED]D 9DORDUHD FRSODW.L LQAUH VL OHL SH VHULD GH
SURFHGXUL HVWH VWDELOLWD GH | LHFDUH | XUQL] RU SH ED] D GH FULWHULL SURSULL VL QX HVWH SHUFHSXWD
FDWHIRULLORU GH DVLJXUDW. VFXW.WH GH FRSODWD SUHYD] XWH OD DUW GLQ /HIHD QU SULYLQG UHI RUPD
LQ GRPHQLXO VDQDWDWLL UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHUL RDUH

OHGLFXO GH VSHFLDOLWDWH PHGLFLQD I L] LFD VL GH UHDELOLMWDUH FDUH HI HFWKHD] D FRQVXOWDW.D LQ XUPD FDUHLD
LOWARFPHVWH 30DQXO GH SURFHGXUL VSHFLILFH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH QX LQFDVHD] D VXPH SHQWUX
HOLEHUDUHD DFHVWKL GRFXPHQW

, Q 30DQXO GH SURFHGXUL VSHFLILFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH | RORVLW LQ VLVWHPXO DVLJXUDULORU
VRFLDOH GH VDQDWOWH  VH YRU UHFRPDQGD PD[ LP SURFHGXUL VSHFLI LFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH

'DWD  QXPHOH VL SUHQXPHOH LQ FODU 6HPQDWKUD VL SDUDI D PHGLFXOXL
VL VHPQDWKUD DVLJXUDWKOXL

&DOHD GH WUDQUVPLWHUH

_B_ SULQ DVLJXUDW

"B_ SULQ PLMORDFH GH FRPXQLFDUH HOHFWURQLFD
30DQXO GH SURFHGXUL VSHFLILFH GH PHGLFLQD | L]LFD VL GH UHDELOLWDUH VH LQWRFPHVWH LQ GRXD H[ HPSODUH GLQ
FDUH XQ H[ HPSODU UDPDQH OD PHGLFXO FDUH D HI HFWKDW FRQVXOADW.D LQ DPEXODWRULXO GH VSHFLDOLWDWH SHQAUX
VSHFLDOLMDW. FOLQLFH LDU XQ H[ HPSODU HVWH LQPDQDW WUDQVPLY DVLJ XUDWKOXL

$1(;$ 1U
82175$&7
GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQ DVLVWHQWD
PHGLFDOD SHQWUX VSHFLDOLWDWHD PHGLFLQD | L] LFD
VL GH UHDELOLWDUH LQ DPEXODWRULX
,  3DUMLOH FRQAUDFVDQWH
&DVD GH DVLIXUDUL GH VDQDWDWH FX VHGLXO LQ PXQLFLSLXO RUDVXO &8,
VWU oV MXGHWKO VHFWRUXO
WHOHI RQ IO DGUHVD H PDLO UHSUH| HQWDWD

SULQ GLUHFWRU JHQHUDO

VL

XQLWDWHD VDQLWDUD DPEXODWRULH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH DSDUW.QDQG PLQLVMHUHORU VL
LOMEVWKW.LORU FX UHWHD VDQLWDUD SURSULH  UHSUH] HOWDWD SULQ

FDELQHWKO PHGLFDO GH VSHFLDOLWDWH RUJDQL] DW SRWUL YLW SUHYHGHULORU 2 UGRQDQWHL
* XYHUQXOXL QU SULYLQG RUJDQL] DUHD VL | XQFW.RQDUHD FDELQHWHORU PHGLFDOH UHSXEOLFDWD FX
PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH —UHSUH| HQWDW SULQ

VRFLHWDWHD GH WKULVP EDOQHDU VL GH UHFXSHUDUH FRQVALWKLWD SRWULYLW SUHYHGHULORU / HILL VRFLHWDW.ORU QU

UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH VL FDUH LQGHSOLQHVWH FRQGLW.LOH SUHYD] XWH

GH 2UGRQDQOWD GH XUJHQAD D * XYHUQXOXL QU SULYLQG RUJDQL] DUHD VL | XQFW.RQDUHD VRFLHWDW.ORU
FRPHUFLDOH GH WKULVP EDOQHDU VL GH UHFXSHUDUH PHGLFDOD DSUREDWD SULQ / HIHD QU

UHSUH] HOWDWD SULQ

DPEXODWRULXO GH VSHFLDOLWDWH DPEXODVRULXO LQWHIUDW LQFOXVLY FHQAUXO GH VDQDWDWH PXOWLI XQFW.RQDO | DUD
SHUVRQDOLWDWH MXULGLFD GLQ VWUXFWKUD VSLWDOXOXL LQFOXVLY DO VSLWDOXOXL GLQ UHWHDXD
PLQLVWHUHORU VL LQVWLWKW. LORU FHQAWUDOH GLQ GRPHQLXO DSDUDULL RUGLQLL SXEOLFH VLIXUDQWHL QDW.RQDOH VL
DXWRULWDWLL  MXGHFDWRUHVW.  UHSUH] HQADW SULQ LQ FDOLWDWH GH UHSUH] HQWDQW OHIDO DO
XQLWDW.L VDQLWDUH GLQ FDUH | DFH SDUMWH DYDQG VHGLXO LQ PXQLFLSLXO RUDVXO &8,

VWU Q MXGHWKO VHFWRUXO WHOHI RQ
| DO H PDLO

&HOWUXO GH VDQDWDWH PXOW.I XQFWLRQDO ~ XQLWDWH FX SHUVRQDOLWDWH MXULGLFD DXWRUL] DW VL HYDOXDW

DFUHGLWDW VDX LQVFULV LQ SURFHVXO GH DFUHGLWDUH SRWULYLW GLVSR] LWLLORU OHJDOH LQ YLJRDUH

DYDQG VHGLXO LQ PXQLFLSLXO RUDVXO &8, VWU oV
EO VF HW DS
MXGHWKO VHFWRUXO WHOHI RQ | L[ PRELO DGUHVD H PDLO
I D] UHSUH] HQWDW SULQ
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, Q VLWKDW.D LQ FDUH | XUQL] RUXO DUH SXQFW SXQFWH VHFXQGDUH GH OXFUX DFHVWHD VH YRU HYLGHQW.D GLVWLQFW
| LLQG PHQW.RQDWH DGUHVD WHOHI RQ | L[ PRELO DGUHVD GH H PDLO

., 2ELHFWKO FRQWUDFWKOXL

$UW 2ELHFWKO SUH] HOWKOXL FRQWUDFW LO FRQVWLWKLH | XUQL] DUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD
VL GH UHDELOLWDUH DFRUGDWH LQ DPEXODWRULX LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWOWH FRQ RUP
+RWDUDULL * XYHUQXOXL QU SHQWUX DSUREDUHD SDFKHWHORU GH VHUYLFLL PHGLFDOH VL D &RQWUDFWKOXL FDGUX
FDUH UHJ OHPHQWHD] D FRQGLWLLOH DFRUGDULL DVLVWHQWHL PHGLFDOH D PHGLFDPHQWHORU VL D GLVSR] LW.YHORU PHGLFDOH
LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWOWH VL 2UGLQXOXL PLQLVWUXOXL VDQDWOWLL VL DO
SUHVHGLQWHOXL &DVHL 1DWL.RQDOH CGH $VLIXUDUL GH 6DQDWDWH QU

SHQWUX DSUREDUHD 1RUPHORU PHWRGRORJLFH GH DSOLFDUH D +RWDUDULL * XYHUQXOXL QU

,,, G6HUYLFLLOH PHGLFDOH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH DFRUGDWH LQ DPEXODWRULX

$UW ) XUQL] RUXO DFRUGD WLSXULOH GH SURFHGXUL VSHFLI LFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ
DPEXODVWRULX DVLIXUDW.ORU FRQ RUP DOH[ HL QU OD 2UGLQXO PLQLVWUIXOXL VDQDWDOWLL VL DO SUHVHGLQWHOXL &DVHL
1DW.RQDOH GH $VLJIXUDUL GH 6DQDWOWH QU SHQWUX DSUREDUHD 1RUPHORU
PHWRGRORJLFH GH DSOLFDUH D +RWDUDULL * XYHUQXOXL QU

$UW ) XUQL] DUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH DFRUGDWH LQ DPEXODWRULX VH

| DFH GH FDWUH XUPDWRUXO SHUVRQDO PHGLFR VDQLWDU

$UW 6HUYLFLLOH PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH DFRUGDWH LQ DPEXODWRULX LQ VLVWHPXO
DVLIXUDULORU GH VDQDWOWH VH DFRUGD LQ ED] D 30DQXOXL GH SURFHGXUL VSHFLILFH GH PHGLFLQD | L] LFD VL GH
UHDELOLWDUH HOLEHUDW GH PHGLFXO GH VSHFLDOLWDWH PHGLFLQD | L] LFD VL GH UHDELOLWDUH DO FDUXL PRGHO HVWH



SUHYD] XW LQ 2UGLQXO PLQLVWIXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWOVWH QU

,9 ' XUDWD FRQAUDFWKOXL

$UW 3UH] HQWKO FRQWUDFW HVWH YDODELO GH OD GDWD LQFKHLHULL OXL SDQD OD GDWD GH GHFHPEULH D DQXOXL
SHQWUX FDUH D | RVW LQFKHLDW FRQWUDFWXKO

$UW " XUDWD SUH] HQWKOXL FRQWUDFW VH SRDWH SUHOXQIL SULQ DFRUGXO SDUW.ORU SH WRDWD GXUDWD GH
DSOLFDELOLWDWH D +RWDUDULL * XYHUQXOXL QU SHQWUX DSUREDUHD SDFKHWHORU GH VHUYLFLL PHGLFDOH VL D
&RQWUDFWKOXL FDGUX FDUH UHJ OHPHQWHD] D FRQGLW.LOH DFRUGDULL DVLVWHQWHL PHGLFDOH D PHGLFDPHQWHORU VL D
GLVSR] LWLYHORU PHGLFDOH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH

9 2EOLJDW.LOH SDUW.ORU

$UW &DVD GH DVLJXUDUL GH VDQDWDWH DUH XUPDWRDUHOH REOLJDW.L
D VD LQFKHLH FRQAUDFWH OQXPDL FX | XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD I L] LFD VL GH UHDELOLMDUH LQ
DPEXODMRULX FDUH LQGHSOLQHVF FRQGLWLLOH GH HOLJLELOLWDWH VL VD | DFD SXEOLFH LQ WHUPHQ GH PD[ LPXP ] LOH

OXFUDWRDUH GH OD GDWD LQFKHLHULL FRQWUDFWHORU SULQ DI LVDUH SH SDILQD ZHE VL OD VHGLXO FDVHL GH DVLJXUDUL
GH VDQDWDWH  OLWVWD QRPLQDOD D DFHVWRUD  FXSULQ DQG GHQXPLUHD VL YDORDUHD GH FRQWUDFW D | LHFDUXLD LQFOXVLY
SXQFVWDVHOH DI HUHQWH WKWKURU FULWHULLORU SH ED] D FDURUD V D VMDELOLW YDORDUHD GH FRQAUDFW VL VD
DFWKDOL] H| H SHUPDQHQW DFHDVWD OLVWD LQ | XQFWLH GH PRGLI LFDULOH DSDUXWH LQ WHUPHQ GH PD[LPXP ] LOH
OXFUDWRDUH GH OD GDWD RSHUDULL DFHVWRUD FRQI RUP OHJLL
E VD GHFRQWH H | XUQL] RULORU GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX CD
WHUPHQHOH SUHYD] XWH LQ FRQWUDFW SH ED] D | DFWKULL LQVRWLWH GH GRFXPHQOWH MXVLI LFDW.YH WUDQVPLVH LQ | RUPDW
HOHFWURQLF  LQ | RUPDWKO VROLFLWDW GH &DVD 1DW.RQDOD GH $VLJXUDUL GH 6DQDWDWH FRQAUDYDORDUHD VHUYLFLLORU
PHGLFDOH FRQWUDFVWDWH  HI HFWKDWH  UDSRUWDWH VL YDOLGDWH FRQI RUP QRUPHORU LQ OLPLWD YDORULL GH FRQWUDFW
F VD LQURUPH H | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD FRQGLW.LOH GH FRQWUDFWDUH D VHUYLFLLORU
PHGLFDOH VXSRUMWDVWH GLQ ) RQG VL GHFRQADWH GH FDVHOH GH DVLJXUDUL GH VDQDWDWH SUHFXP VL OD HYHQWKDOHOH
PRGLI LFDUL DOH DFHVWRUD VXUYHQLWH FD XUPDUH D DSDULWLHL XQRU QRL DFWH QRUPDWL.YH SULQ SXEOLFDUH LQ WHUPHQ
GH PD[LPXP ] LOH OXFUDWRDUH SH SDILQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDWDWH VL SULQ SRVWD HOHFWURQLFD
G VD LQURUPHIH | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD GRFXPHQAHOH FRPXQLWDUH LQ YLJRDUH SUHFXP VL
GHVSUH DFRUGXULOH LQWHOHJHULOH FRQYHQW.LOH VDX SURWRFRDOHOH LQAHUQDW. RQDOH FX SUHYHGHUL LQ GRPHQLXO
VDQDWDWLL  SULQ SXEOLFDUH SH SDJLQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDVWDWH VL SULQ SRVWD HOHFWURQLFD
H VD LQ RUPH| H LQ SUHDODELO LQ WHUPHQXO SUHYD] XW OD DOLQ GLQ DQH D QU  OD +RWDUDUHD
* XYHUQXOXL QU SHQWUX DSUREDUHD SDFKHWHORU GH VHUYLFLL VL D &RQAUDFWKOXL &DGUX FDUH UHJOHPHQWHD] D
FRQGLW.LOH DFRUGDULL DVLVWHQWHL PHGLFDOH D PHGLFDPHQWHORU VL D GLVSR] LW.YHORU PHGLFDOH LQ FDGUXO
VLVWHPXOXL GH DVLIXUDUL VRFLDOH GH VDQDWDWH | XUQL] RULL GH VHUYLFLL PHGLFDOH FX SULYLUH OD FRQGLW.LOH GH
DFRUGDUH D VHUYLFLLORU PHGLFDOH VL FX SULYLUH OD RULFH LQAHQALH GH VFKLPEDUH LQ PRGXO GH DFRUGDUH D
DFHVWRUD SULQ LQWHUPHGLXO SDILQLL ZHE D FDVHL GH DVLIXUDUL GH VDQDWDWH SUHFXP VL SULQ H PDLO OD DGUHVHOH
FRPXQLFDWH RI LFLDO GH FDWUH | XUQL] RUL  FX H FHSW.D VLWKDW.LORU LPSXVH GH DFWHOH QRUPDWLYH
| VD HI HFWKH] H FRQAUROXO DFWLYLWDWLL | XUQL] RULORU GH VHUYLFLL PHGLFDOH GH PHGLFLQD I L]LFD VL GH
UHDELOLWDUH ~ SRWULYLW QRUPHORU PHWRGRORJLFH SULYLQG DFW.YLWDWHD VWUXFWKULORU GH FRQAURO GLQ FDGUXO
VLVWHPXOXL GH DVLJIXUDUL VRFLDOH GH VDQDWDWH DSUREDWH SULQ RUGLQ DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH
$VLIXUDUL GH 6DQDWDOWH LQ YLJRDUH
J VD UHFXSHUH] H GH OD I XUQL] RULL FDUH DX DFRUGDW VHUYLFLL PHGLFDOH VXPHOH UHSUH] HQWDQG FRQWUDYDORDUHD
DFHVWRU VHUYLFLL LQ VLWKDW.D LQ FDUH DVLIXUDW.L QX HUDX LQ GUHSW VL QX HUDX LQGHSOLQLWH FRQGLW.LOH VD
EHQHI LFLH H GH DFHVWH VHUYLFLL OD GDWD DFRUGDULL VL | XUQL] RUXO D LJQRUDW DYHUWL] DULOH HPLVH GH 30DW RUPD
LQ RUPDW.FD GLQ DVLJXUDULOH VRFLDOH GH VI
K VD GHGXFD VSUH VROXW.RQDUH RUJDQHORU DELOLWDWH VLWKDW.LOH LQ FDUH VH FRQVWDWD QHFRQI RUPLWDWHD
GRFXPHQOWHORU GHSXVH GH FDWUH | XUQL] RUL  SHQAUX D FDURU FRUHFWLWKGLOH | XUQL] RULL GHSXQ GHFODUDW.L SH
SURSULD UDVSXQGHUH
L VD FRPXQLFH LQ | RUPDW HOHFWURQLF | XUQL] RULORU PRW.YDUHD FX SULYLUH OD HURULOH GH UDSRUMDUH VL UHI X] XO
GHFRQWDULL DQXPLWRU VHUYLFLL FX UHVSHFWDUHD FRQI LGHQW.DOLWDW.L GDWHORU SHUVRQDOH LQ W HUPHQ GH PD[ LPXP

] LOH OXFUDWRDUH GH OD GDWD UHI X] XOXL VD FRPXQLFH LQ | RUPDW HOHFWURQLF | XUQL] RULORU FX RFD] LD
UHJXODUL] DULORU  PRALYDUHD VXPHORU GHFRQADWH LQ WHUPHQ GH PD[ LPXP ] LOH OXFUDWRDUH GH OD GDWD
FRPXQLFDULL VXPHORU LQ VLWKDW.D LQ FDUH VH FRQUWDWD XOWHULRU FD UHI X] XO GHFROWDULL XQRU VHUYLFLL D | RVW
QHMXVMLI LFDW  VXPHOH QHDFKLWDWH VH YRU UHJXODUL] D
M VD DFWKDOL] HI H LQ 3, $6 SHUPDQHQW OLVWD | XUQL] RULORU GH VHUYLFLL PHGLFDOH FX FDUH VH DI OD LQ UHODW.H
FRQAWUDFWKDOD ~ SUHFXP VL QXPHOH VL FRGXO GH SDUDI D DOH PHGLFLORU FDUH VXQW LQ UHODW.H FRQAUDFWKDOD FX FDVD
GH DVLIXUDUL GH VI
N VD GHFRQWH H FRQAUDYDORDUHD VHUYLFLLORU QXPDL GDFD | XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD I L] LFD
VL GH UHDELOLWDUH LQ DPEXODVWRULX DX LQ GRWDUH DSDUDWKUD PHGLFDOD FRUHVSXQ DWRDUH SHQWUX UHDOL] DUHD
DFHVWRUD LQ FRQGLW.LOH SUHYD] XWH LQ 2UGLQXO PLQLVMUXOXL VDQDWDWLL VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH
$VLIXUDUL GH 6DQDVWDWH QU SHQAUX DSUREDUHD 1RUPHORU
PHWRGRORILFH GH DSOLFDUH D +RWDUDULL * XYHUQXOXL QU
O VD FROMDFWH] H VHUYLFLL PHGLFDOH UHVSHFWLY VD GHFRQWH] H VHUYLFLLOH PHGLFDOH HI HFWKDWH UDSRUMDWH VL
YDOLGDWH  SUHYD] XWH LQ OLVWD VHUYLFLLORU PHGLFDOH SHQWUX FDUH SODWD VH HI HFWKHD] D SULQ WDULI SH ] L GH
WUDWDPHQW LQ FRQGLW.LOH VMDELOLWH SULQ 2UGLQXO PLQLVWUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW RQDOH
GH $VLIXUDUL GH 6DQDVWDWH QU SHQWUX DSUREDUHD 1RUPHORU PHWRGRORJLFH GH
DSOLFDUH D +RWDUDULL * XYHUQXOXL QU
P VD GHFRQWH H VHUYLFLLOH PHGLFDOH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH QXPDL SH ED] D SODQXULORU
HOLEHUDWH GH PHGLFLL GH PHGLFLQD | L]LFD VL GH UHDELOLWDUH DI ODW. LQ UHODW.H FRQAUDFWKDOD FX FDVHOH GH
DVLJXUDUL GH VDQDWDWH
Q VD GHFRQWH] H | XUQL] RULORU GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX FX
FDUH DX LQFKHLDW FRQAUDFWH GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
FROAUDYDORDUHD VHUYLFLLORU PHGLFDOH DFRUGDWH DVLJXUDW.ORU LQ FRQGLW.LOH UHVSHFWDULL SUHYHGHULORU DUW
DOLQ GLQDOH D QU  OD +RWDUDUHD * XYHUQXOXL QU
R VD SXQD OD GLVSR] LW.D | XUQL] RULORU FX FDUH VH DI OD LQ UHODW.L FRQWUDFWKDOH | RUPDWKO LQ FDUH DFHVWL.D
DI LVHD] D SDFKHWHOH GH VHUYLFLL PHGLFDOH VL WDULI HOH FRUHVSXQ] DWRDUH | RUPDW VWDELOLW GH &DVD 1DW.RQDOD GH
$VLIXUDUL GH 6
S VD SXEOLFH SH SDILQD GH ZHE D DFHVWRUD VXPHOH GHFRQWDWH OXQDU WULPHVWULDO | LHFDUXL | XUQL] RU GH VHUYLFLL
PHGLFDOH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX FX FDUH VH DI OD LQ UHODW.L FRQWJDFWKDOH
SUW ) XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX DX
XUPDWRDUHOH REOLJDW.L
D VD LQ RUPH H DVLIXUDW.L FX SULYLUH OD

SURJUDPXO GH OXFUX QXPHOH FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQWUDFWKDOD
GDWHOH GH FRQWDFW DOH DFHVMHLD FDUH FXSULQG DGUHVD WHOHIRQ D[ H PDLO SDILQD ZHE SULQ DI LVDUH LQW XQ
ORF YL]LELO

SDFKHWKO GH VHUYLFLL GH ED] D FX WDULI HOH FRUHVSXQ DWRDUH LQ RUPDW.LOH SULYLQG SDFKHWKO GH VHUYLFLL
PHGLFDOH VL WDUL| HOH FRUHVSXQ DWRDUH VXQW DI LVDWH GH | XUQL] RUL LQ | RUPDWKO VMDELOLW GH &DVD 1DW.RQDOD GH



$VLIXUDUL GH 6DQDWDWH VL SXV OD GLVSR] LWL.D | XUQL] RULORU GH FDVHOH GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD
LQ UHODW.H FRQWUDFWKDOD
E VD I DFWKUH] H OXQDU LQ YHGHUHD GHFRQADULL GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWOWH DFWLYL\ADWHD
UHDOL] DWD FRQI RUP FRQAUDFWHORU GH | XUQL] DUH GH VHUYLFLL PHGLFDOH VL VD WUDQVPLWD | DFWKUD LQ | RUPDW
HOHFWURQLF OD FDVHOH GH DVLJXUDUL GH VDQDWOWH VD UDSRUMH] H LQ | RUPDW HOHFWURQLF FDVHORU GH DVLJXUDUL GH
VDQDWDWH  GREXPHQWHOH MXVMLI LFDWLYH SULYLQG DFW.YLWDW.OH UHDOL] DWH LQ | RUPDWKO VROLFLWDW GH &DVD 1DW.RQDOD
GH $VLIXUDUL GH 6DQDVDWH
F VD W.QD HYLGHQAD VHUYLFLLORU GH PHGLFLQD I L] LFD VL GH UHDELOLMDUH LQ FHHD FH SULYHWH WL.SXO
VHUYLFLXOXL DFRUGDW GDWD VL RUD DFRUGDULL GXUDWD VHUYLFLXOXL SULQ FRPSOHWDUHD XQHL | LVH GH WUDWDPHQW
LOWRFPLWH FRQI RUP UHFRPDQGDULORU GLQ 30DQXO HOLEHUDW GH PHGLFXO GH VSHFLDOLWDWH GH PHGLFLQD | L] LFD VL GH
UHDEL OLWDUH
G VD UHVSHFWH GUHSWKO OD OLEHUD DOHJHUH GH FDWUH DVLJXUDW D | XUQL] RUXOXL VD DFRUGH DVLJXUDW.ORU
VHUYLFLLOH SUHYD] XWH LQ SDFKHWKO GH VHUYLFLL GH ED|D | DUD QLFLR GLVFULPLQDUH VD DFRUGH VHUYLFLL PHGLFDOH
SHUVRDQHORU FDUH QX GHWL.Q FRG QXPHULF SHUVRQDO SUHYD] XWH OD DUW DOLQ OW D H VLI GLQ
/ HIHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHMDULOH XOWHULRDUH GDU QX PDL PXOW GH XQ DQ GH
]LOH GH OD GDWD LQUHILVMUDULL DFHVWRUD LQ VLVMHPXO GH DVLJXUDUL VRFLDOH GH VI
H VD UHVSHFWH SURJUDPXO GH OXFUX VL VD LO FRPXQLFH FDVHORU GH DVLJXUDUL GH VDQDWDWH LQ ED] D XQXL
| RUPXODU DO FDUXL PRGHO HVWH SUHYD] XW LQ QRUPH SURJUDP DVXPDW SULQ FRQWUDFWKO LQFKHLDW FX FDVD GH
DVLIXUDUL GH VDQDWDWH FX REOLJDW.D FD SHQWIX FHO SXW.Q R QRUPD SH | L RUH  SURJUDPXO
| XUQL] RUXOXL SXQFWKOXL GH OXFUX VD | LH DFRSHULW GH | L] LRWHUDSHXW | L] LRWHUDSHXW. FDUH LVL GHVI DVRDUD LQWUJ R
| RUPD OHIDOD SURI HVLD OD | XUQL] RU SXQFWKO GH OXFUX UHVSHFWLY
| VD QRW.ILFH FDVD GH DVLJXUDUL GH VDQDWOWH GHVSUH PRGLI LFDUHD RULFDUHLD GLQAUH FRQGLW.LOH FDUH DX VWMDW
OD ED] D LQFKHLHULL FRQAUDFWKOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH FX FHO SXW.Q WUHL ] LOH LQDLQWHD GDWHL
OD FDUH PRGLI LFDUHD SURGXFH HI HFWH FX H[ FHSW.D VLWKDW.LORU QHSUHYD] XWH SH FDUH DUH REOLJDW.D VD OH
QRWLI LFH FHO WDU] LX LQ ] LXD LQ FDUH PRGLI LFDUHD SURGXFH HI HFWH VL VD LQGHSOLQHDVFD LQ SHUPDQHQWD DFHVWH
FROGLW.L SH GXUDWD GHUXODULL FRQWUDFWHORU OQRW.I LFDUHD VH | DFH FRQ RUP UHJOHPHQADULORU SULYLQG
FRUHVSRQGHQWD LQAUH SDUW. SUHYD] XWH LQ FRQWIDFW
J VD DVLIXUH UHVSHFWDUHD SUHYHGHULORU DFWHORU QRUPDW.YH UHI HULWRDUH OD VLVWHPXO DVLJXUDULORU VRFLDOH GH
VDQDWOWH  LOFLGHQWH DFWLYLWDW.L GHVI DVXUDWH GH | XUQL] RULL GH VHUYLFLL PHGLFDOH FH | DFH RELHFWKO
FROAMUDFWKOXL LQFKHLDW FX FDVD GH DVLJIXUDUL GH VI
K VD YHULI LFH FDOLWDWHD GH DVLJXUDW LQ FRQI RUPLWDWH FX SUHYHGHULOH / HILL QU UHSXEOLFDWD ~ FX
PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH
L VD DVLIXUH DFRUGDUHD GH DVLVMHQAD PHGLFDOD QHFHVDUD EHQHI LFLDULORU | RUPXODUHORU GRFXPHQWHORU HXURSHQH
HPLVH LQ ED] D 5HIXODPHOWKOXL & QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQ DFHOHDVL
FRQGLWLL FD SHUVRDQHORU DVLJXUDWH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWOWH GLQ 5RPDQLD VD
DFRUGH DVLVWHQWD PHGLFDOD SDFLHQW.ORU GLQ DOWH VADWH FX FDUH 5RPDQLD D LQFKHLDW DFRUGXUL L QWHOHJHUL
FRQYHQW.L VDX SURWRFRDOH LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW.L LQ FRQGLW.LOH SUHYD] XWH GH
UHVSHFWLYHOH GRFXPHQAH L QWHUQDW. RQDOH
M VD XW.OL] H H SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VDQDWOWH VL VD DVLIXUH FRQN LGHQW.DOLWDWHD LQ
SURFHVXO GH WUDQVPLWHUH D GDWHORU $SOLFDW.D LQ RUPDW.FD VDX VLVWHPXO LQI RUPDW.F | RORVLW WUHEXLH VD | LH
FRPSDW.ELOH FX VLVWHPHOH LQI RUPDW.FH GLQ SODW RUPD LQI RUPDWLFD GLQ DVLJXUDULOH GH VDQDWDWH VL VD UHVSHFWH
VSHFLI LFDW.LOH GH LQWHUI DWDUH SXEOLFDWH
N VD QX LQFDVH H VXPH SHQWUX VHUYLFLLOH PHGLFDOH | XUQL] DWH SUHYD] XWH LQ SDFKHWHOH GH VHUYLFLL GHFRQADWH
GLQ ) RQG
O VD DFRUGH VHUYLFLL GH DVLVWHQWD PHGLFDOD GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX
DVLIXUDW.ORU QXPDL SH ED] D 30DQXOXL GH SURFHGXUL VSHFLILFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH HOLEHUDW
GH PHGLFXO GH VSHFLDOLWDWH PHGLFLQD I L] LFD VL GH UHDELOLWDUH DO FDUXL PRGHO HVWH SUHYD] XW LQ DQH[ D QU
% OD 2UGLQXO PLQLVMUXOXL VDQDWDW.L VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6 lo¥

VD QX DFRUGH VHUYLFLL GH DVLVWHQAD PHGLFDOD GH PHGLFLQD | L] LFD VL
GH UHDELOLWDUH DVLJXUDW.ORU LQ ED] D XQXL 30DQ GH SURFHGXUL VSHFLILFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
HOLEHUDW GH PHGLFXO GH VSHFLDOLMWDWH PHGLFLQD | L] LFD VL GH UHDELOLWDUH FX PDL PXOW GH  SURFHGXUL
UHFRPDQGDWH  3HQWUX SDFLHQW.L GLQ VMDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH GLQ 6SDW.XO ( FRQRPLF
( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD 5HIDWKO 8QLW DO ODULL %ULWDQLL VL , UODQGHL GH 1RUG EHQHI LFLDUL DL
| RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D 5HIXODPHQAKOXL & QU FX PRGLI LFDULOH VL
FRPSOHWDULOH XOWHULRDUH | XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH DFRUGD
VHUYLFLL PHGLFDOH LQ DFHOHDVL FRQGLW.L FD SHUVRDQHORU DVLJXUDWH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH
GH VDODWDWH GLQ 5RPDQLD  FX H FHSW.D VLWKDWLHL LQ FDUH SDFLHQALL UHVSHFW.YL EHQHI LFLD] D GH VHUYLFLL
PHGLFDOH SURJUDPDWH DFRUGDWH FX DXWRUL] DUHD SUHDODELOD D LQVW.WKW.LORU FRPSHWHQAH GLQ VWDWHOH PHPEUH DOH
8QLXQLL ( XURSHQH GLQ 6SDW.XO ( FRORPLF ( XURSHDQ &RQI HGHUDWL.D ( OYHW.DQD 5HJDWKO 8QLW DO ODULL 9ALWDQLL VL
, UODQGHL GH 1RUG 3HQWIX SDFLHQW.L GLQ VWDWHOH FX FDUH 5RPDQLD D LQFKHLDW DFRUGXUL LQWHOHIJHUL FRQYHQW L
VDX SURWRFRDOH LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDWLL FDUH DX GUHSWKO VL EHQHI LFLD] D GH
VHUYLFLLOH PHGLFDOH DFRUGDWH SH WHULWRULXO 5RPDQLHL VHUYLFLLOH VH DFRUGD SH ED] D 30DQXOXL SURFHGXUL
VSHFLI LFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH HOLEHUDW GH PHGLFXO GH VSHFLDOLWDWH PHGLFLQD | L] LFD VL GH
UHDELOLWDUH DO FDUXL PRGHO HVWH SUHYD] XW LQ DQH[ D QU % OD 2UGLQXO PLQLVMUXOXL VDQDWDW.L VL DO
SUHVHGL QWHOXL &DVHL 1DW.RQDOH GH $VLJXUDUL GH 6DQDVWDWH QU
P VD FRPXQLFH FDVHL GH DVLJXUDUL GH VDQDWDWH HSXL] DUHD VXPHL FRQWUDFWDWH OXQDU FRPXQLFDUHD VH YD | DFH LQ
1LXD LQ FDUH VH LQUHILVMUHD] D DFHDVWD VLWKDW.H SULQ VHUYLFLXO RQ OLQH SXV OD GLVSR| LWLH GH &DVD 1DW.RQDOD
GH $VLIXUDUL GH 6
Q VD | RORVHDVFD RQ OLQH VLVWHPXO QDW.RQDO DO FDUGXOXL GH DVLJXUDUL VRFLDOH GH VDQDWWH GLQ SODW RUPD
LQ RUPDW.FD GLQ DVLJIXUDULOH GH VDQDWDWH LQ VLWKDW.L MXVWLI LFDWH LQ FDUH QX VH SRDWH UHDOL] D FRPXQLFDW.D
FX VLVWHPXO LQ RUPDWLF VH XW.OL] HD] D VLVWHPXO RI1 OLQH DVXPDUHD VHUYLFLLORU PHGLFDOH DFRUGDWH VH | DFH
SULQ VHPQDWKUD HOHFWURQLFD H W.QVD FDOLI LFDWD SRWULYLW OHJLVODW.HL QDW.RQDOH HXURSHQH LQ YLJRDUH SULYLQG
VHUYLFLLOH GH LQFUHGHUH 6HUYLFLLOH PHGLFDOH LQUHIJLVWUDWH RI 1 OLQH VH WUDQVPLW LQ SODW RUPD LQI RUPDW.FD
GLQ DVLIXUDULOH GH VDQDWDVH LQ PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD DFRUGDULL VHUYLFLXOXL PHGLFDO SHQWUX
VHUYLFLLOH DFRUGDWH LQ OXQD SHQAUX FDUH VH | DFH UDSRUWDUHD /D VMDELOLUHD DFHVWKL WHUPHQ QX VH LD LQ
FDOFXO ] LXD DFRUGDULL VHUYLFLXOXL PHGLFDO VL DFHVWD VH LPSOLQHVWH LQ D D ]L OXFUDWRDUH GH OD DFHDVWD
GDWD BHUYLFLLOH PHGLFDOH GLQ SDFKHWKO GH ED] D DFRUGDWH LQ DOWH FRQGLW.L GHFDW FHOH PHQW.RQDWH DQWHULRU QX
VH GHFRQWHD] D | XUQL] RULORU GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH SUHYHGHULOH VXQW YDODELOH VL LQ
VLWKDW.LOH LQ FDUH VH XW.OL] HD] D DGHYHULQWD GH DVLJXUDW FX YDODELOLMDWH GH  OXQL GH OD GDWD HPLWHULL
SHQAUX FHL FDUH UHI X] D FDUGXO QDW.RQDO GLQ PRW.YH UHOLJLRDVH VDX GH FRQUMWLLQWD DGHYHULQWD LQORFXLWRDUH
SHQAUX FHL FDURUD OL VH YD HPLWH FDUG QDW.RQDO GXSOLFDW VDX GXSD FD]  GRFXPHQWHOH SUHYD] XWH OD DUW

DOLQ VL GLQ /HIHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH  SHQWUX
SHUVRDQHOH FDURUD QX OH D | RVW HPLV FDUGXO LQ YHGHUHD DFRUGDULL VHUYLFLLORU PHGLFDOH

R VD WUDQVPLWD LQ SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VDQDWOWH VHUYLFLLOH PHGLFDOH GLQ SDFKHWKO GH
ED] D | XUQL] DVWH DOWHOH GHFDW FHOH WUDQVPLVH LQ SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULCH GH VDQDWDWH LQ
FRQGLWLLOH OLW Q  LQ PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD DFRUGDULL VHUYLFLLORU PHGLFDOH DFRUGDWH LQ
OXQD SHQWUX FDUH VH | DFH UDSRUMDUHD OD VWDELOLUHD DFHVWKL WHUPHQ QX VH LD LQ FDOFXO ] LXD DFRUGDULL



VHUYLFLXOXL PHGLFDO VL DFHVWMD VH LPSOLQHWH LQ D D ]L OXFUDWRDUH GH OD DFHDVWD GDWD  DVXPDUHD
VHUYLFLLORU PHGLFDOH DFRUGDWH VH | DFH SULQ VHPQDWKUD HOHFWURQLFD H[ W.QVD FDOLI LFDWD SRWULYLW OHJ LVODW.HL
QDWLRQDOH HXURSHQH LQ YLJRDUH SULYLQG VHUYLFLLOH GH LQFUHGHUH , Q VLWKDW.D QHUHVSHFWDULL DFHVWHL
REOLJDW.L VHUYLFLLOH PHGLFDOH QX VH GHFRQWHD] D | XUQL] RULORU GH FDWUH FDVHOH GH DVLJXUDUL GH V

S VD LOWRFPHDVFD HYLGHQWH GLVWLQFWH SHQWUX VHUYLFLLOH DFRUGDWH SHUVRDQHORU FDUH QX GHW.Q FRG QXPHULF
SHUVRQDO SUHYD] XWH OD DUW DOLQ OW D H VLI GLQ/HIHD QU SULYLQG UHI RUPD LQ
GRPHQLXO VDQDWDW.L UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOAHULRDUH VL VD OH FRPXQLFH OXQDU FDVHL
GH DVLIXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQWUDFWKDOD

T VD DVLIXUH PHQWHQDQWD VL LQAUHW. QHUHD DSDUDWHORU XW.OL] DWH SHQWUX DFRUGDUHD GH VHUYLFLL PHGLFDOH

FRQI RUP VSHFLI LFDW.LORU WHKQLFH

9, ' UHSWKULOH | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX

$UW ) XUQL] RUXO GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX DUH
XUPDWRDUHOH GUHSWKUL

D VD SULPHDVFD OD WHUPHQHOH SUHYD] XWH LQ FRQWUDFW SH ED] D | DFWKULL LQVRWLWH GH GRFXPHQAH MXVWLI LFDWLYH
LQ | RUPDWKO VROLFLWDW GH &DVD 1DW.RQDOD GH $VLIXUDUL GH 6DQDWDWH FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH
FROMUDFWOWH  HI HFWKDWH  UDSRUMDWH VL YDOLGDWH FRQI RUP QRUPHORU LQ OLPLWD YDORULL GH FRQWUDFW

E VD ILH LQ RUPDW GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH FX SULYLUH OD FRQGLW.LOH GH FRQWUDFWDUH D
VHUYLFLLORU PHGLFDOH VXSRUADWH GLQ ) RQG VL GHFRQWDWH GH FDVHOH GH DVLJXUDUL GH VDQDWDWH SUHFXP VL OD
HYHQWKDOHOH PRGLI LFDUL DOH DFHVMRUD VXUYHQLWH FD XUPDUH D DSDULW.HL XQRU QRL DFWH QRUPDW.YH SULQ
SXEOLFDUH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH SH SDJLQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDWDWH VL SULQ
SRVWD HOHFWURQLFD

F VD QJRFLH/H LQ FDOLWDWH GH SDUWH FRQAUDFWDQWD FODX] HOH VXSOLPHQWDUH OD FRQAUDFWHOH LQFKHLDWH FX
FDVHOH GH DVLJXUDUL GH VDQDWDWH FRQIRUP VL LQ OLPLWD SUHYHGHULORU OHIDOH LQ YLJRDUH

G VD SULPHDVFD GLQ SDUWHD FDVHORU GH DVLJXUDUL GH VDQDWDWH LQ | RUPDW HOHFWURQLF  PRWLYDUHD FX SULYLUH OD
HURULOH GH UDSRUWDUH VL UHI X] XO GHFRQADULL DQXPLWRU VHUYLFLL FX UHVSHFWDUHD FRQI LGHQW.DOLWDW.L GDWHORU
SHUVRQDOH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD UHI X] XOXL

H VD LQFDVH H VXPHOH UHSUH HQWDQG FRSODWD SHQWUX VHUYLFLLOH GH PHGLFLQD | L]LFD VL GH UHDELOLWDUH  VHULL
GH SURFHGXUL GH FDUH DX EHQHI LFLDW DVLIJXUDWLL FX UHVSHFWDUHD SUHYHGHULORU OHIDOH LQ YLJRDUH LQ
FRQGLW.LOH VMDELOLWH SULQ QRUPH

| VD I LH LQGUXPDW LQ YHGHUHD DSOLFDULL FRUHFWH VL XQLWDUH D SUHYHGHULORU OHJDOH LQFLGHOWH FRQWUDFWKOXL
LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH

9,, ORGDOLWDW. GH SODWD

$UW ORGDOLWDWHD GH SODWD D VHUYLFLLORU PHGLFDOH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH DFRUGDWH LQ
DPEXODWRULX LQ VLVWHPXO DVLJXUDULORU GH VDQDWDWH HVWH WDULI XO SH VHUYLFLX PHGLFDO ]L GH WUDWDPHQW

H[ SULPDW LQ OHL SHQWJIX VHULD GH SURFHGXUL VSHFLILFH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH SUHYD] XWH LQ
DOH D QU OD 2UGLQXO PLQLVMUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6

oy SHQAUX DSUREDUHD 1RUPHORU PHWRGRORJLFH GH DSOLFDUH D
+RWDUDULL * XYHUQXOXL QU

SUW 9DORDUHD FRQWUDFWKOXL UH] XOAD GLQ WDEHOXO GH PDL MRV

7LSXO VHUYLFLXOXL| 1XPDUXO GH | 7DULI SH | 9DORDUH OHL
VHUYLFLL VHUYLFLX
=LOH GH PHGLFDO
WUDWDPHQN [ ]L GH
1HIRFLDW VUDWDPHQW
RUL HQWDWL Y
| | | |
=LOH GH WUDWDPHQY]
DI HUHQWH VHULLORU
GH SURFHGXUL FX
XUPDWRDUHOH
WDULI H ]L GH
SURFHGXUL
/¢ | | | |
e | | | |
BBBBBBBBBB
7DULI HOH SH VHUYLFLX PHGLFDO ]L GH WUDWDPHQW SHQWUX VHULD GH SURFHGXUL VSHFLILFH GH PHGLFLQD I L] LFD
VL GH UHDELOLWDUH LQ DPEXODWRULX VXQW FHOH SUHYD] XWH LQ DQH D QU OD 2UGLQXO PLQLVMUXOXL VDQDWDWLL VL
DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU VL DX DYXW LQ YHGHUH \RDWH

FKHOWKLHOLOH DI HUHQAH VHUYLFLLORU PHGLFDOH ] L GH WUDWDPHQW VL QXPDUXOXL GH ] LOH GH WUDWDPHQW SHQWUX
VHULD GH SURFHGXUL VSHFLILFH GH PHGLFLQD | L] LFD VL GH UHDELOLMDUH LQ DPEXODWRULX

9DORDUHD FROWUDFWKOXL SHQWUX VHUYLFLLOH PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH DFRUGDWH LQ
DPEXODWRULX LQ VLVMHPXO DVLJXUDULORU VRFLDOH GH VDQDWDWH HVWH GH OHL
SUW " HFROWDUHD OXQDUD D VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH DFRUGDWH LQ
DPEXODWRULX LQ VLVMHPXO DVLJXUDULORU VRFLDOH GH VDQDWDWH VH | DFH SH ED] D QXPDUXOXL GH ] LOH GH WUDWDPHQW
PHGLFLQD | L]LFD VL GH UHDELOLWDUH UHDOL] DWH LQ DPEXODWRULX VL D WDULI XOXL SH ] L GH WUDWDPHQW LQ OLPLWD
VXPHORU FROAUDFWOWH LQ WHUPHQ GH PD[LPXP  GH ] LOH FDOHQGDULVWLFH GH OD LQFKHLHUHD | LHFDUHL OXQL SH
ED| D | DFWKULL VL D GRFXPHQAHORU MXVWLI LFDW.YH GHSXVH WUDQVPLVH GH | XUQL] RUL OD FDVD GH DVLJXUDUL GH
VDQDWDWH SDQD OD GDWD GH
7DULI HOH SH ] L GH WUDWDPHQW VH GHFRQWHD] D QXPDL GDFD QXPDUXO SURFHGXULORU UHFRPDQGDWH VL HI HFWKDWH HVWH GH

1L LQ FD] FRQWDU WDULI HOH VH UHGXF GXSD FXP XUPHD] D

SURFHGXUL GLQWUH FDUH XQD GLQWUH FHOH SUHYD] XWH OD SR] LW.LOH VL WDULI XO
SH L HWH GH OHL
SURFHGXUL GLQWUH FDUH XQD GLQWUH FHOH SUHYD] XWH OD SR] LW.LOH VL WDULI XO SH
1L HWH GH OHL
R SURFHGXUD GLQWUH FHOH SUHYD] XWH OD SR] LWLLOH VL WDULI XO SH ]L HWH GH
OHL
SURFHGXUL GLQWUH FHOH SUHYD] XWH OD SR] LWL.LOH VL WDULI XO SH ] L HWH GH
OHL

7RDWH GRFXPHQWHOH OQHFHVDUH GHFRQWDULL VH FHUWLI LFD SHQWUX UHDOLWDWHD VL H[ DFW.WDWHD GDWHORU UDSRUMDWH SULQ
VHPQDWKUD HOHFWURQLFD H[ W.QVD FDOLI LFDWD D UHSUH] HQW\DQW.ORU OHIDOL DL | XUQL] RULORU

9DORDUHD OXQDUD GH FRQWUDFW SRDWH | L GHSDVLWD FX PD[ LPXP FX FRQGLW.D GLPLOXDULL YDORULL GH FROQWUDFW
GLQ OXQD XUPDWRDUH FX H[ FHSW.D OXQLL GHFHPEULH FX LQFDGUDUHD LQ YDORDUHD FRQWUDFWOWD SHQWUX WULPHVWUXO



UHVSHFWLY , Q DFHDVWD VLWKDW.H LQ FDGUXO XQXL WULPHVWUX YDORULOH OXQDUH VH SRW PRGLI LFD SH ED] D FHUHULL
VFULVH D | XUQL] RUXOXL  LQUHJLVMWUDWD SDQD FHO WDU] LX LQ XOALPHOH ] LOH OXFUDWRDUH DOH | LHFDUHL OXQL FX
REOLJDW.YLWDWHD LQFDGUDULL LQ VXPD FRQAUDFWOWD LQ \ULPHVWIXO UHVSHFWLY
, Q VLWKDW.D LQ FDUH OD XQLL | XUQL] RUL GH VHUYLFLL GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX VH
LQUHILVMUHD] D OD VI DUVLWKO XQXL WULPHVWUX VXPH QHFRQVXPDWH | DWD GH VXPD WULPHVWILDOD SUHYD] XWD LQ
FROAUDFW DFW DGLW.RQDO FDVHOH GH DVLJXUDUL GH VDQDWDWH YRU GLPLQXD SULQWJ XQ DFW DGLW.RQDO OD
FROAUDFW DFW DGLW.RQDO YDORDUHD UL PHVWILDOD FRQWUDFWOVD LQLW.DO DI HUHQAD WWULPHVWIXOXL UHVSHFWLY FX VXPHOH
QHFRQVXPDWH  6XPHOH UH] XOWDWH GLQ HFRQRPLL YRU | L FRQAUDFVWDWH SULQWJ XQ DFW DGLW.RQDO FX | XUQL] RULL GH
VHUYLFLL GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX FDUH LQ DFHODVL WULPHVAUX VL DX HSXL] DW
YDORDUHD GH FRQWUDFW
6XPD GLQ DFWKO DGLW.RQDO VH XW.OL] HD] D SHQWUX GHFRQWDUHD VHUYLFLLORU GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
LQ DPEXODWRULX DFRUGDWH DVLJXUDW.ORU GH OD GDWD LQFKHLHULL DFWKOXL DGLW.RQDO VL VH UHSDUW.] HD] D
SURSRUWLRQDO LQ | XQFW.H GH FRQUXPXO PHGLX OXQDU VWDELOLW SHQWUX | LHFDUH | XUQL] RU GH OD GDWD LQFKHLHULL
FROAMUDFWKOXL SHQWUX DQXO LQ FXUV SDQD OD VI DUVLWKO WULPHVWUXOXL SHQWUX FDUH VH | DFH UHJXODUL] DUHD
VXSOLPHQWDQG YDORDUHD GH FRQWUDFW
" DFD GLQ YDORDUHD WULPHVWULDOD GH FRQAUDFW D UDPDV QHFRQVXPDWD R VXPD UHSUH] HQADQG XQ SURFHQW GH PD[ LPXP
VH FRQVLGHUD HSXL] DWD YDORDUHD GH FRQAUDFW 3HQWUX | XUQL] RULL FDUH VH JDVHVF LQ VLWKDW.D LQ FDUH VXPD
QHFRQVXPDWD VH LQFDGUHD] D LQ SURFHQWKO GH DFHDVWAD VXPD VH UHGLVWULEXLH DFHOXLDVL | XUQL] RU LQ
WULPHVWAUXO XUPDWRU
, Q WILPHVWAUXO , 9 DO DQXOXL FDOHQGDULVWLF LQ VLWKDW.D LQ FDUH OD XQLL | XUQL] RUL GH VHUYLFLL PHGLFDOH GH
PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX VH LQUHJLVWUHD] D OD VI DUVLWKO | LHFDUHL OXQL VXPH
QHFRQVXPDWH | DWD GH VXPD OXQDUD SUHYD] XWD LQ FRQAMUDFW FDVHOH GH DVLIXUDUL GH VDQDWDWH YRU GLPLQXD
SULQAU XQ DFW DGLW.RQDO OD FRQAWUDFW YDORDUHD OXQDUD FRQWUDFVDWD LQLW.DO DI HUHQWD OXQLL UHVSHFW.YH FX
VXPHOH QHFRQVXPDWH 6XPHOH UH] XOWDWH GLQ HFRQRPLL YRU | L FROAUDFVWDWH SULQWU XQ DFW DGLW.RQDO OD | XUQL] RULL
GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX FDUH LQ OXQD UHVSHFWLYD VL DX
HSXL] DW YDORDUHD GH FRQAUDFW ' DFD GLQ YDORDUHD OXQDUD GH FRQAUDFW D UDPDV QHFRQVXPDWD R VXPD UHSUH] HQADQG
XQ SURFHQW GH PD[ LPXP VH FRQVLGHUD HSXL] DWD YDORDUHD GH FRQAUDFW 3HQWUX | XUQL] RULL FDUH VH JDVHVF LQ
VLWKDW.D LQ FDUH VXPD QHFRQVXPDWD VH LQFDGUHD] D LQ SURFHQWKO GH DFHDVWD VXPD VH UHGLVWULEXLH DFHOXLDVL
| XUQL] RU LQ OXQD XUPDWRDUH
6XPD GLQ DFWKO DGLW.RQDO VH XW.OL] HD] D SHQWUX GHFRQADUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD VL GH
UHDELOLWDUH LQ DPEXODWRULX DFRUGDWH DVLJXUDW.ORU GH OD GDWD LQFKHLHULL DFWKOXL DGLW.RQDO VL VH
UHSDUWL.] HD] D SURSRUWLRQDO LQ | XQFWLH GH FRQVXPXO PHGLX OXQDU VMDELOLW SHQWUX | LHFDUH | XUQL] RU GH OD GDWD
LQFKHLHULL FRQWUDFWKOXL SHQWUX DQXO LQ FXUV VL SDQD OD VI DUVLWKO OXQLL SHQWUX FDUH VH | DFH UHJXODUL] DUHD
VXSOLPHQADQG YDORDUHD GH FRQWUDFW
6XPD FROAUDFWDWD VH GHI DOFKHD] D SH WULPHVWMUH VL SH OXQL W.QDQGX VH FRQW VL GH DFWL.YLWDWHD VSHFLI LFD

VH] RQLHUD

6XPD DQXDOD FRQAUDFVDWD HVWH GH OHL GLQ FDUH
6XPD DI HUHQWD WULPHVMIUXOXL. |, OHL GLQ FDUH
oXQD OHL
oXQD , , OHL
oxXQ , , , OHL
6XPD DI HUHQWD WULPHVWUXOXL | |, OHL GLQ FDUH
oXQD , 9 OHL
OXQD 9 OHL
oXQD 9, OHL
6XPD DI HUHQWD WULPHVWUXOXL | |, , OHL GLQ FDUH
oXQD 9, , OHL
oXQD 9, , , OHL
oXQD , : OHL
6XPD DI HUHQWD WULPHVWUXOXL |, 9 OHL GLQ FDUH
oXQD ; OHL
oXQD ; , OHL
oxXQ ;,, OHL

&ODX] H VSHFLDOH  VH FRPSOHWHD] D SHQWUX | LHFDUH SXQFW GH OXFUX FX FDUH V D LQFKHLDW FRQAUDFWKO
D ) L] LRAHUDSHXW
1XPH 3UHQXPH
*UDG SURI HVLRQDO
&RG QXPHULF SHUVRQDO
3URJUDP ] LOQLF GH DFWLYLVDWH RUH ] L
E &WHIRULH SHUVRQDO PHGLFR VDQLWDU
1XPH 3UHQXPH
*UDG SURI HVLRQDO
&RG QXPHULF SHUVRQDO
3URJUDP ] LOQLF GH DFW.YLVDWH RUH ]L F
127$
, Q FD] XO DPEXODVRULXOXL LQWHIUDW DO VSLWDOXOXL VL GLQ FHQAUXO GH VDQDWDWH PXOALI XQFW.RQDO | DUD
SHUVRQDOLWDWH MXULGLFD RUJDQL] DW LQ VMUXFWKUD VSLWDOXOXL VH YD FRPSOHWD FX SURJUDPXO GH OXFUX VMDELOLW LQ
DPEXODWRULXOXL LQAHIUDW DO VSLWDOXOXL ~ SUHFXP VL FX GDWHOH DI HUHQWH WKWKURU SHUVRDOQHORU FDUH LVL
GHVI DVRDUD DFWLYLWDWHD LQ VLVWHP LQWHIUDW VL LQ FHQWUXO GH VDQDWDWH PXOWLI XQFW.RQDO | DUD SHUVRQDOL\DWH
MXULGLFD GLQ VMUXFWKUD VSLWDOXOXL
$UW 30DVWD VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX DFRUGDWH LQ
VLVWHPXO GH DVLJXUDUL VRFLDOH GH VDQDWDWH VH | DFH LQ FRQWKO QU GHVFKLV 0D
7UH] RUHULD WADWKOXL VDX FRQWKO QU

GHVFKLV OD %DQFD

9,,, &DOLWDWHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX
$UW 6HUYLFLLOH PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODVWRULX | XUQL] DWH LQ ED] D
SUH] HOAKOXL FRQWUDFW WUHEXLH VD UHVSHFWH FULWHULLOH SULYLQG FDOLWDWHD VHUYLFLLORU PHGLFDOH DFRUGDWH
DVLIXUDW.ORU HODERUDWH LQ FRQ RUPLWDWH FX SUHYHGHULOH OHJDOH LQ YLJRDUH
.. 5DVSXQGHUHD FRQAUDFWKDOD
$UW 3HQWUX QHLQGHSOLQLUHD REOLJDW.LORU FRQWUDFWKDOH SDUWHD LQ FXOSD GDWRUHD] D GDXQH LQWHUHVH
$UW 5HSUH] HQADQWKO OHIDO DO | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
LQ DPEXODWRULX FX FDUH FDVD GH DVLJXUDUL GH VDQDWDOWH D LQFKHLDW FRQWUDFW HVWH GLUHFW UDVSXQ DWRU GH
FRUHFW.WKGLQHD GDWHORU UDSRUMDWH , Q FD] FRQAUDU VH DSOLFD SUHYHGHULOH OHJLVODWLHL LQ YLJRDUH
. &ODX] H VSHFLDOH
$uW 2ULFH LPSUHMXUDUH LQGHSHQGHQAD GH YRLQWD SDUW.ORU LQWHUYHQLWD GXSD GDWD VHPQDULL FRQWUDFWKOXL
VL FDUH LPSLHGLFD H HFXWDUHD DFHVWKLD HVWH FRQVLGHUDWD | RUAD PDMRUD VL H[ RQHUHD] D GH UDVSXQGHUH SDUWHD



FDUH R LQYRFD 6XQW FRQVLGHUDWH | RUMD PDMRUD LQ VHQVXO DFHVWHL FODX] H LPSUHMXUDUL FD UD] ERL  UHYROXWLH
FXWUHPXU PDUL LQXQGDW.L HPEDUIR
3DUMHD FDUH LQYRFD | RUMD PDMVRUD WUHEXLH VD DQXQAH FHDODOWD SDUMH LQ WHUPHQ GH ] LOH FD OHQGDULVWLFH GH OD
GDWD DSDULWLHL UHVSHFWL.YXOXL FD] GH | RUAD PDMRUD VL VD SUH] LOWH XQ DFW FRQI LUPDW.Y HOLEHUDW GH DXWRULWDWHD
FRPSHWHOWD GLQ SURSULXO MXGHW UHVSHFWLY OXQLFLSLXO 9%XFXUHVW. SULQ FDUH VD VH FHUWLI LFH UHDOLWDWHD VL
H[ DFW.VADWHD | DSWHORU VL LPSUHMXUDULORU FDUH DX FRQGXV OD LQYRFDUHD | RUWHL PDMRUH VL GH DVHPHQHD GH OD
LQFHWDUHD DFHVWKL FD
' DFD QX SURFHGHD] D OD DQXQWDUHD LQ WHUPHQHOH SUHYD] XWH PDL VXV D LQFHSHULL VL LQFHWDULL FD] XOXL GH | RUAD
PDMRUD SDUWHD FDUH LO LQYRFD VXSRUWD WRDWH GDXQHOH SURYRFDWH FHOHLODOWH SDUW. SULQ QHDQXQWDUHD LQ WHUPHQ
, Q FD] XO LQ FDUH LPSUHMXUDULOH FDUH REOLJD OD VXVSHQGDUHD H[ HFXWDULL SUH| HOWKOXL FRQWUDFW VH SUHOXQIHVF SH
R SHULRDGD PDL PDUH GH OXQL | LHFDUH SDUWH SRDWH FHUH UH] ROXWL.XQHD FRQWUDFWKOXL
$UW (1 HFWKDUHD GH VHUYLFLL PHGLFDOH SHVWH SUHYHGHULOH FRQAUDFWKDOH VH | DFH SH SURSULH UDVSXQGHUH VL
QX DWUDJH QLFLR REOLJDWLH GLQ SDUMHD FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH V D LQFKHLDW FRQWUDFWKO
©, BDOFWLXQL FRQGLWLL GH VXVSHQGDUH UH] LOLHUH VL LQFHWDUH D FRQWUDFWKOXL
$uW ,Q FD] XO LQ FDUH LQ GHUXODUHD FRQWUDFWKOXL VH FRQUMDWD QHUHVSHFWDUHD GLQ PRWLYH LPSXWDELOH
| XUQL] RUXOXL D SURJUDPXOXL GH OXFUX SUHYD] XW LQ FRQAWUDFW VH DSOLFD XUPDWRDUHOH VDQFW.XQL
D OD SULPD FRQVWDWDUH VH GLPLQXHD] D FX FRQAUDYDORDUHD VHUYLFLLORU GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
LQ DPEXODWRULX DI HUHQAH OXQLL LQ FDUH V DX SURGXV DFHVWH VLWKDWLL SHQWUX | LHFDUH GLQWUH DFHVWH VLWKDWLL
E OD D GRXD FRQVWWDWDUH VH GLPLQXHD] D FX FRQAUDYDORDUHD VHUYLFLLORU GH PHGLFLQD | L] LFD VL GH
UHDELOLWDUH LQ DPEXODWRULX DI HUHQWH OXQLL LQ FDUH V DX SURGXV DFHVWH VLWKDW.L SHQAUX | LHFDUH GLQWUH
DFHVWH VLVWKDW.L

, Q FD] XO LQ FDUH VH FROVWDWD QHUHVSHFWDUHD REOLJDW.LORU SUHYD]XWH OD DUW OW D F G J L
M P WL
S VH DSOLFD XUPDWRDUHOH VDQFW.XQL
D OD SULPD FRQVWDWDUH DYHUWLVPHQW VFULV
E OD D GRXD FRQVWWDWDUH VH YD GLPLQXD FX FRQAUDYDORDUHD VHUYLFLLORU GH PHGLFLQD | L] LFD VL GH
UHDELOLWDUH LQ DPEXODWRULX DI HUHQWH OXQLL LQ FDUH V DX LQUHJILVWIDW DFHVWH VLWKDWLL
F OD D WUHLD FRQVWDWDUH VH YD GLPLQXD FX FRQAUDYDORDUHD VHUYLFLLORU GH PHGLFLQD | L] LFD VL GH
UHDELOLWDUH LQ DPEXODWRULX DI HUHQWH OXQLL LQ FDUH V DX LQUHJILVWIDW DFHVWH VLWKDWLL

, Q FD] XO LQ FDUH LQ SHULRDGD GHUXODULL FRQAUDFWKOXL VMUXFWKULOH GH FRQWURO DOH FDVHORU GH DVLJXUDUL GH
VDQDWDOWH &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH SUHFXP VL GH DOWH RUIJDQH FRPSHWHQWH FD VHUYLFLLOH
UDSRUMDWH FRQI RUP FROAUDFWKOXL LQ YHGHUHD GHFRQOWDULL DFHVMRUD QX DX | RVW HI HFWKDWH  LDU | XUQL] RUXO QX
SRDWH | DFH GRYDGD HI HFWKDULL DFHVWRUD SH ED] D HYLGHQWHORU SURSULL VH DSOLFD GUHSW VDOFW.XQH R VXPD
VWDELOLWD SULQ DSOLFDUHD XQXL SURFHQW GH OD FRQWUDYDORDUHD VHUYLFLLORU DI HUHQAH OXQLL LQ FDUH V DX
LQUHI LVMUDW DFHVMH VLWKDWLL VL VH UHFXSHUHD] D FRQWUDYDORDUHD DFHVWRU VHUYLFLL

, Q FD] XO LQ FDUH LQ GHUXODUHD FRQWUDFWKOXL VH FRQWDWD QHUHVSHFWDUHD REOLJDWLHL SUHYD] XWD OD DUW
oW |
K VL N VH DSOLFD XUPDWRDUHOH VDQFWLXQL
D OD SULPD FRQVWDWDUH DYHUWLVPHQW VFULV
E OD D GRXD FROWDWDUH VH GLPLQXHD] D FX  YDORDUHD OXQDUD GH FRQWUDFW SHQAUX OXQD LQ FDUH V D SURGXV
DFHDVWD VLWKDW.H

F OD D WUHLD FRQW\DWDUH VH GLPLQXHD] D FX YDORDUHD OXQDUD GH FRQWUDFW SHQWUX OXQD LQ FDUH V D SURGXV
DFHDVWD VLWKDWL.H
6DQFVWLXQLOH SUHYD] XWH OD DOLQ VH DSOLFD JUDGXDO SH R SHULRDGD GH DQL  7HUPHQXO GH DQL

VH FDOFXOHD] D GH OD GDWD DSOLFDULL SULPHL VDQFWLXQL

, Q FD] XO LQ FDUH LQ SHULRDGD GHUXODULL FRQWUDFWKOXL VH FRQVWDWD QHLQGHSOLQLUHD XQHLD VDX PDL PXOWRU
FRQGLWLL GH HOLJLELOLWDWH FDVHOH GH DVLJXUDUL GH VDQDWDWH UHFXSHUHD] D FRQWJUDYDORDUHD VHUYLFLLORU PHGLFDOH
FDUH DX | RVW GHFRQWDWH VL FDUH DX | RVW DFRUGDWH GH FDWUH | XUQL] RU LQ SHULRDGD LQ FDUH QX D LQGHSOLQLW
DFHVWH FULWHULL

, Q FD] XO LQ FDUH LQ GHUXODUHD FRQWUDFWKOXL VH FRQWDWD GH FDWUH VWUXFWKULOH GH FRQWURO DOH FDVHORU GH
DVLIXUDUL GH VDQDWDWH &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH OLSVD FRQWUDFWKOXL GH VHUYLFH YDODELO SH
SHULRDGD GH GHUXCODUH D FRQWUDFWKOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH SHQWUX DSDUDWHOH LHVLWH GLQ SHULRDGD
GH JDUDQWLH VH UHFXSHUHD] D VXPD FRUHVSXQ DWRDUH SXQFVWDMXOXL SHQWUX DSDUDWKO DSDUDWHOH UHVSHFWLY H  SHQWUX
WRDWD SHULRDGD SHQWUX FDUH | XUQL] RUXO QX GHWLQH DFHVW GRFXPHQW

5HFXSHUDUHD VXPHL VWDELOLWH LQ XUPD DSOLFDULL SUHYHGHULORU DOLQ VL SHQWUX
| XUQL] RULL GH VHUYLFLL PHGLFDOH FDUH VXQW LQ UHODW.H FRQWUDFWKDOD FX FDVD GH DVLJIXUDUL GH VDQDWDWH VH | DFH
SULQ SODWD GLUHFWD VDX H HFXWDUH VLOLWD HI HFWKDWD SRWULYLW OHJLL LQ WHPHLXO XOQXL W.WOX H[ HFXWRULX LQ
VLWKDWLD LQ FDUH UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFWD
SHQWX UHFXSHUDUHD VXPHORU FDUH QX VXQW VWDELOLWH FD XUPDUH D XQRU DFW.XQL GH FRQAWJRO FDVD GH DVLJXUDUL
GH VDQDWDOWH QRWLI LFD | XUQL] RUXO GH VHUYLFLL PHGLFDOH LQ WHUPHQ GH PD[ LPXP ] LOH FDOHQGDULVW.FH GH 0D
GDWD WWDELOLULL VXPHL FH XUPHD] D D I L UHFXSHUDWD | XUQL] RUXO GH VHUYLFLL PHGLFDOH DUH GUHSWXO FD LQ WHUPHQ
GH PD[ LPXP ] LOH FDOHQGDULVW.FH GH OD GDWD SULPLULL QRW.I LFDULL FX FRQ LUPDUH GH SULPLUH VD FRQWHVWH
QRWLI LFDUHD 6ROXW.RQDUHD FRQWHVWDWLHL VH | DFH LQ WHUPHQ GH PD[ LPXP ] LOH OXFUDWRDUH , Q VLWKDWLD LQ
FDUH FDVD GH DVLJXUDUL GH VDQDWOVWH UHVSLQIH PRW.YDW FROAHVWDW.D | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH DGXFH
OD FXQRVWWLQWD | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH | DSWKO FD LQ WHUPHQ GH PD[ LPXP ] LOH OXFUDWRDUH GH 0D
GDWD SULPLULL UDVSXQVXOXL OD FRQWHVWDW.H VXPD VH UHFXSHUHD] D SULQ SODWD GLUHFWD , Q VLWKDWLD LQ FDUH D QX
VH | DFH SULQ SODWD GLUHFWD VXPD VH UHFXSHUHD] D SULQ H[ HFXWDUH VLOLVWD HI HFWKDWD SRWULYLW OHJLL LQ WHPHLXO
XOXL WLWOX H[ HFEXWRUL X
3HQWX UHFXSHUDUHD VXPHORU FDUH VXQW VWDELOLWH FD XUPDUH D XQRU DFW.XQL GH FRQWRO VXPD VH UHFXSHUHD] D LQ
WHUPHQ GH PD[ LPXP ] LOH OXFUDVWRDUH GH OD GDWD QRWLI LFDULL | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH SULQ SODWD
GLUHFWD , Q VLWKDW.D LQ FDUH UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFWD VXPD VH UHFXSHUHD] D SULQ H[ HFXWDUH
VLOLWD HI HFWKDWD SRWULYLW OHILL LQ WHPHLXO XQXL W.WOX H[ HFXWRUL X

3HQWUX FD] XULOH SUHYD] XWH OD DOLQ VL FDVHOH GH DVLJXUDUL GH VDQDVWDWH W.Q HYLGHQWD
GLVWW.QFW SH | LHFDUH | XUQL] RU GXSD FD]
5HFXSHUDUHD VXPHL SRWULYLW SUHYHGHULORU DOLQ VL VH | DFH SULQ SODWD GLUHFWD VDX

H[ HFXWDUH VLOLWD HI HFWKDWD SRWULYLW OHILL LQ WHPHLXO XQXL WLWOX H HFXWRULX SHQAUX | XUQL] RULL FDUH QX PDL
VXQW LQ UHODWLH FRQWUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWDWH

6XPHOH LQFDVDWH OD QLYHOXO FDVHORU GH DVLJXUDUL GH VDODVWDWH LQ FRQGLW.LOH DOLQ VL
VH XW.OL] HD] D FRQI RUP SUHYHGHULORU OHIDOH LQ YLJRDUH FX DFHHDVL GHVWL.QDWLH
$UW &ROWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ
DPEXODWRULX VH VXVSHQGD FX GDWD OD FDUH D LQWHUYHQLW XQD GLQWJIH XUPDWRDUHOH VLWKDW.L
D LQFHWDUHD YDODELOLWDWLL VDX UHYRFDUHD UHWUDJHUHD DQXODUHD GH FDWUH DXWRULWDWL.OH FRPSHWHQWH D RULFDUXLD
GLQAMUH GRFXPHQWHOH SUHYD] XWH OD DUW DOLQ oW E H GLQDQH D Q  OD +RWDUDUHD * XYHUQXOXL QU

FX FRQGLW.D FD | XUQL] RUXO VD | DFD GRYDGD GHPHUVXULORU LQAUHSULQVH SHQWUX DFWKDOL] DUHD DFHVWRUD

VXVSHQGDUHD RSHUHD] D SHQWUX R SHULRDGD GH PD[ LPXP GH ] LOH FDOHQGDULVWLFH GH OD GDWD LQFHWDULL
YDODELOLWDWLL UHYRFDULL UHWUDJHULL DQXODULL DFHVWRUD



E LQ FD] XULOH GH | RUAD PDVMRUD FRQ LUPDWH GH DXWRULWDW.OH SXEOLFH FRPSHWHQWH SDQD OD LQFHWDUHD FD] XOXL GH
| RUAD PDMRUD GDU QX PDL PXOW GH OXQL VDX SDQD OD GDWD DMXQIHULL OD WHUPHQ D FRQWIDFWKOXL
F  OD VROLFLWDUHD | XUQL] RUXOXL VDX OD FRQVWDWDUHD FDVHL GH DVLIXUDUL GH VDQDWDWH SHQWUX PRW.YH RELHFWLYH
LQGHSHQGHOWH GH YRLQWD | XUQL] RULORU VL FDUH GHWHUPLQD LPSRVLELOLWDWHD GHVI DVXUDULL DFWLYLWDW L
| XUQL] RUXOXL SH R SHULRDGD GH PD[ LPXP GH ] LOH FDOHQGDULVWLFH GXSD FD] SH ED] D GH GRFXPHQWH
MXVWLT LFDW.YH
G GH OD GDWD OD FDUH FDVD GH DVLIXUDUL GH VDQDWOWH HVWH LQWALLQADWD GH GHFL] LD FROHJLXOXL WHULWRULDO DO
PHGLFLORU GH VXVSHQGDUH GLQ FDOLWDWHD GH PHPEUX VDX VXVSHQGDUH GLQ H[ HUFLW.XO SURI HVLHL D PHGLFXOXL
W.WKODU DO FDELQHWKOXL PHGLFDO LQGLYLGXDO SDQD OD LQFHWDUHD VXVSHQGDULL DFHVWHL FDOLWDW. H[ HUFLW.X DO
SURI HVLHL  SHQWUX FHOHODOWH | RUPH GH RUJDQL] DUH D FDELQHWHORU PHGLFDOH VXVSHQGDUHD VH DSOLFD
FRUHVSXQ DWRU QXPDL PHGLFXOXL DI ODW LQ FRQWUDFW FX FDVD GH DVLJXUDUL GH VDQDWDWH FDUH VH DI OD LQ DFHDWWD
VLWKDW.H
H GH OD GDWD OD FDUH FDVD GH DVLJXUDUL GH VDQDWDWH FRQVWDWD FD DXWRUL] DW.D GH OLEHUD SUDFW.FD HOLEHUDWD
GH &ROHILXO ) L] LRWHUDSHXW.ORU GLQ 5RPDQLD FHUW.I LFDW GH PHPEUX 2$0*0$05 QX HVWH DYL] DWD DYL] DW SH
SHULRDGD FDW | L] LRWHUDSHXWKO SHUVRQDOXO PHGLFR VDQLWDU | LIXUHD] D LQ UHODW.H FRQWUDFWKDOD FX FDVD GH
DVLIXUDUL GH VDQDWDWH  VXVSHQGDUHD RSHUHD] D | LH SULQ VXVSHQGDUHD GLQ FRQWUDFW D SHUVRQDOXOXL DI ODW LQ
DFHDVWD VLWKDW.H DFHVWD QHPDLSXWDQG GHVI DVXUD DFW.YLWOWH LQ FDGUXO FRQWUDFWKOXL | LH SULQ VXVSHQGDUHD
FROAUDFWKOXL SHQWUX VLWKDW.LOH LQ FDUH | XUQL] RUXO QX PDL LQGHSOLQHVWH FRQGLW.LOH GH GHVI DVXUDUH D
DFWLYLWDW.L LQ UHODWLH FRQAUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWDWH
| OD VROLFLWDUHD | XUQL] RUXOXL SHQWUX R SHULRDGD GH PD[ LPXP GH ] LOH SH DQ FDOHQGDULWALF  LQ VLWKDWLL
FDUH GHWHUPLQD LPSRVLELOLWDWHD GHVI DVXUDULL DFWLYLWDWLL | XUQL] RUXOXL

3HOWUX VLWKDWLLOH SUHYD] XWH OD DOLQ OW D H  SHQWX SHULRDGD GH VXVSHQGDUH YDORULOH OXQDUH
GH FROWUDFW VH UHGXF SURSRUW.RQDO FX QXPDUXO GH ] LOH FDOHQGDULVWLFH SHQWUX FDUH RSHUHD] D VXVSHQGDUHD

3HOWUX VLWKDWLLOH SUHYD] XWH OD DOLQ oW D | SHOQWUX SHULRDGD GH VXVSHQGDUH FDVD GH
DVLIXUDUL GH VDQDWDWH QX GHFRQWHD] D VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH

3HOWUX VLWKDWLLOH SUHYD] XWH OD DOLQ OLW | SHOQWIX SHULRDGD GH VXVSHQGDUH YDORDUHD OXQDUD GH
FROAMUDFW QX VH UHGXFH SURSRUMLRQDO FX QXPDUXO GH ] LOH FDOHQGDULVW.FH SHQWUX FDUH RSHUHD] D VXVSHQGDUHD
GDFD YDORDUHD OXQDUD GH FRQWUDFW D | RVW HSXL] DWD DQWHULRU SHULRDGHL GH VXVSHQGDUH LQ VLWKDWL.D LQ FDUH
YDORDUHD OXQDUD GH FRQAUDFW QX D | RVW HSXL] DWD DFHDVWD VH GLPLQXHD] D FX VXPD UDPDVD QHFRQVXPDWD SDQD OD
GDWD VXVSHQGDULL
$UW &RQWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH PHGLFLQD I L] LFD VL GH UHDELOLWDUH LQ
DPEXODVMRULX VH UH] LOLD] D GH SOLQ GUHSW SULQAWJ R QRWLI LFDUH VFULVD D FDVHORU GH DVLJXUDUL GH VDODWDVH LQ
WHUPHQ GH PD[LPXP ] LOH FDOHQGDULVW.FH GH OD GDWD DSUREDULL DFHVWHL PDVXUL FD XUPDUH D FRQVWDWDULL
XUPDWRDUHORU VL WKDW.L
D GDFD | XUQL] RUXO GH VHUYLFLL PHGLFDOH QX LQFHSH DFWLYLWDWHD LQ WHUPHQ GH FHO PXOW  GH ] LOH
FDOHQGDULVWLFH GH OD GDWD VHPQDULL FRQWUDFWKOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH
E GDFD GLQ PRALYH LPSXWDELOH | XUQL] RUXOXL DFHVWD LVL LQWUHUXSH DFWLYLWDWHD SH R SHULRDGD PDL PDUH GH
GH ] LOH FDOHQGDULVWLFH
F H SLUDUHD SHULRDGHL GH GH ] LOH FDOHQGDULVWLFH GH OD UHYRFDUHD GH FDWUH RUJDQHOH LQ GUHSW D
DXWRUL] DALHL VDQLWDUH GH | XQFW.RQDUH VDX D GRFXPHOWKOXL VLPLODU UHVSHFWLY GH OD LQFHWDUHD YDODELOLWDWLL
DFHVWHLD
G H[ SLUDUHD SHULRDGHL GH GH ] LOH FDOHQGDULVWLFH GH OD LQFHWDUHD
YDODELOLWDW.L UHYRFDUHD UHWUDJHUHD DQXODUHD GH FDWUH RUJDQHOH LQ GUHSW D GRYH| LL GH HYDOXDUH GRYH| LL GH
DFUHGLWDUH LQVFULHULL LQ SURFHVXO GH DFUHGLWDUH D | XUQL] RUXOXL
H OD D GRXD FRQVWDWDUH D | DSWKOXL FD VHUYLFLLOH UDSRUMDWH FRQI RUP FRQWUDFWKOXL LQ YHGHUHD GHFRQADULL
DFHVWRUD QX DX | RVW HI HFWKDWH FX H[ FHSW.D VLWKDW.LORU LQ FDUH YLQD HVWH H[ FOXVLY D SHUVRQDOXOXL PHGLFR
VDQLWDU FD] LQ FDUH FRQWUDFWKO VH PRGLI LFD SULQ H[ FOXGHUHD DFHVWRUD FRQAUDYDORDUHD DFHVWMRU VHUYLFLL VH
UHFXSHUHD] D
| UHI X] XO | XUQL] RULORU GH D SXQH OD GLVSR] LW.D RUJDQHORU GH FRQWURO DOH &DVHL 1DWL.RQDOH GH $VLJIXUDUL GH
6DQDWDOWH VL DOH FDVHORU GH DVLJXUDUL GH VDQDWDWH FD XUPDUH D FHUHULL LQ VFULV D GRFXPHQWHORU VROLFLWDWH
SULYLQG DFWHOH GH HYLGHQAD | LQDQFLDU FRQWDELOD D VHUYLFLLORU | XUQL] DWH FRQI RUP FRQAWUDFWHORU LQFKHLDWH
LQWJH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH VL GRFXPHQAHOH MXVWLI LFDW.YH SULYLQG VXPHOH GHFRQADWH
GLQ )RQG SUHFXP VL GRFXPHQWHOH PHGLFDOH VL DGPLQLVMUDW.YH H[ LVWHQWH OD QLYHOXO HQALWDW.L FRQWURODWH VL
QHFHVDUH DFWKOXL GH FRQWURO
J GDFD VH FROMDWD QHUHVSHFWDUHD SURJUDPXOXL GH OXFUX SUHYD] XW LQ FRQAUDFWKO FX FDVD GH DVLJXUDUL GH
VDODWDVWH SULQ OLSVD QHMXVWLI LFDWD D | L] LRWHUDSHXWKOXL ~ SHUVRQDOXOXL PHGLFR VDQLWDU W.PS GH ] LOH
FRQVHFXWL YH
K RGDW FX SULPD FRQVWADWDUH GXSD DSOLFDUHD PDVXULORU SUHYD] XWH OD DUW DOLQ
$UW &ROWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ
DPEXODWRULX LQFHWHD] D OD GDWD OD FDUH D LQWHUYHQLW XQD GLQWUH XUPDWRDUHOH VLWKDWLL
D GH GUHSW OD GDWD OD FDUH D LQWHUYHQLW XQD GLQ XUPDWRDUHOH VLWKDWLL
D | XUQL] RUXO GH VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX LVL LQFHWHD] D
DFWLYLWDWHD LQ UD] D DGPLQLVMUDW.Y WHULWRULDOD D FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODWLH
FRQAUDFWXDOD
D LQFHWDUH SULQ | DOLPHQW GL] ROYDUH FX OLFKLGDUH GHVI LLQADUH VDX WUDQVI RUPDUH D | XUQL] RUXOXL GH
VHUYLFLL PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX GXSD FD] D  LQFHWDUHD GHI LQLW.YD
D DFWLYLWDW.L FDVHL GH DVLJXUDUL GH VDQDWDWH
D D VXUYHQLW GHFHVXO W.\WKODUXOXL FDELQHWKOXL PHGLFDO LQGLYLGXDO LDU FDELQHWKO QX SRDWH FRQW.QXD
DFWLYLWDWHD LQ FRQGLWLLOH OHJLL
D  PHGLFXO W.WKODU DO FDELQHWKOXL PHGLFDO LQGLYLGXDO UHQXQAD VDX SLHUGH FDOLWDWHD GH PHPEUX DO &ROHJLXOXL
OHGLFLORU GLQ 5RPDQLD
E GLQ PRALYH LPSXWDELOH | XUQL] RUXOXL SULQ UH] LOLHUH
F  DFRUGXO GH YRLQAD DO SDUW.ORU
G GHQXQWDUHD XQLODWHUDOD D FROWUDFWKOXL GH FDWUH UHSUH] HQADQWKO OHIDO DO | XUQL] RUXOXL GH VHUYLFLL
PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ DPEXODWRULX VDX DO FDVHL GH DVLIXUDUL GH VDQDWDWH
SULQWJ R QRWLI LFDUH VFULVD FX GH ] LOH FDOHQGDULVWLFH DQWHULRDUH GDWHL GH OD FDUH VH GRUHVWH LQFHWDUHD
FROMDFWKOXL FX LQGLFDUHD PRW.YXOXL VL D WHPHLXOXL OHJDO
H GHOXQWDUHD XQLODWHUDOD D FRQWUDFWKOXL GH FDWUH UHSUH] HOADQWKO OHIDO DO FDVHL GH DVLJXUDUL GH VDQDWDVH
SULQAJ R QRWLI LFDUH VFULVD SULYLQG H[ SLUDUHD WHUPHQXOXL GH VXVSHQGDUH D FRQWUDFWKOXL LQ FRQGLW.LOH DUW
DOLQ

OLW D FX H FHSW.D UHYRFDULL GRYH| LL GH HYDOXDUH D | XUQL] RUXOXL

, Q FD] XO LQ FDUH FROAUDFWKO GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH D LQFHWDW SULQ
UH] LOLHUH FD XUPDUH D QHUHVSHFWDULL REOLJDW.LORU FRQWUDFWKDOH DVXPDWH GH | XUQL] RUL SULQ FRQWUDFWKO
LOFKHLDW FDVHOH GH DVLJIXUDUL GH VDQDWDVWH QX YRU PDL LQWJID LQ UHODW.L FRQWUDFWKDOH FX | XUQL] RULL
UHVSHFWLYL SDQD OD XUPDWRUXO WHUPHQ GH FRQAUDFWDUH GDU QX PDL SXW.Q GH OXQL GH OD GDWD LQFHWDULL
FROAUDFWKOXL



, Q FD] XO LQ FDUH FRQAUDFWKO GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWOWH VH PRGLI LFD SULQ
H[ FOXGHUHD GLQ FRQAUDFW D XQHLD VDX PDL PXOARU SHUVRDQH LQUHJLVWUDWD LQUHILVMUDWH LQ FRQWUDFWKO LQFKHLDW
FX FDVD GH DVLJXUDUL GH VDQDWDWH VL FDUH GHVI DVRDUD DFWLYLWDWH VXE LQFLGHQWD DFHVWKLD OD | XUQL] RULL
UHVSHFWLYL GLQ PRW.YH LPSXWDELOH DFHVMRUD VL FDUH DX FRQGXV OD QHUHVSHFWDUHD REOLJDW.LORU FRQWUDFWKDOH GH
FDWUH | XUQL] RU  FDVHOH GH DVLJXUDUL GH VDQDWDOWH QX YRU DFFHSWD LQUHILVMUDUHD LQ QLFLXQ DOW FRQWUDFW GH
DFHODVL W.S D SHUVRDQHL SHUVRDQHORU UHVSHFW.YH SDQD OD XUPDWRUXO WHUPHQ GH FRQAUDFWDUH GDU QX PDL SXW.Q
GH OXQL GH OD GDWD PRGLI LFDULL FRQAUDFWKOXL

* XSD UHOXDUHD UHODW.HL FRQAUDFWKDOH LQ FD] XO LQ FDUH QRXO FRQWUDFW VH UH| LOLD] D VH PRGLI LFD SRWULYLW
SUHYHGHULORU DOLQ VL FDVHOH GH DVLJXUDUL GH VDQDWDOWH QX YRU PDL LQFKHLD FRQWUDFVH FX | XUQL] RULL
UHVSHFWLYL UHVSHFWLY QX YRU PDL DFFHSWD LQUHJLVMUDUHD SHUVRDQHORU SUHYD] XW4 OD DOLQ LQ FROWUDFWHOH
GH DFHODVL W.S LQFKHLDWH FX DFHVWL | XUQL] RUL VDX FX DOW. | XUQL] RUL SHQWUX DFHVWMH SHUVRDQH FDUH SULQ
DFWLYLWDWHD ORU DX FRQGXV OD UH] LOLHUHD PRGLI LFDUHD FRQWUDFWKOXL

,Q FD] XO LQ FDUH | XUQL] RULL LQAUD LQ UHODW.L FRQAWUDFWKDOH FX DFHHDVL FDVD GH DVLJXUDUL GH VDQDWDWH
SHQAUX PDL PXOWH VHGLL VHFXQGDUH SXQFWH VHEXQGDUH GH OXFUX QRPLQDOL] DWH LQ FRQWUDFW SUHYHGHULOH DOLQ

VH DSOLFD LQ PRG FRUHVSXQ] DWRU SHQWUX | LHFDUH GLQWUH VHGLLOH VHFXQGDUH SXQFWHOH VHFXQGDUH GH

OXFUX
$UW 6LWKDWLLOH SUHYD] X\WWH OD DUW VL OD DUW DOLQ OLW D VXESFW D D VH FRQMDWD
GH FDWUH FDVD GH DVLIXUDUL GH VDQDWOWH GLQ RILFLX SULQ RUJDQHOH VDOH DELOLWDWH VDX OD VHVL] DUHD RULFDUHL
SHUVRDQH L QWHUHVDWH

6LWKDW.LOH SUHYD] X\ OD DUW DOLQ OLW D VXESFW D VH QRW.ILFD FDVHL GH DVLJXUDUL GH
VDQDWDWH FX FHO SXW.Q  GH ] LOH FDOHQGDULVWLFH LQDLQAHD GDWHL GH OD FDUH VH GRUHVWH LQFHWDUHD
FROAUDFWKOXL
$UW 3UH] HOAXO FRQWUDFW SRDWH | L UH] LOLDW GH FDWUH SDUW.OH FRQWUDFWDQWH GDWRULWD QHLQGHSOLQLULL
REOLJDW.LORU FRQAUDFWKDOH VXE FRQGLWL.D ORWLI LFDULL LQAHQALHL GH UH] LOLHUH FX FHO SXW.Q  GH ] LOH
FDOHQGDULVWLFH LQDLQWHD GDWHL GH OD FDUH VH GRUHVWH UH] LOLHUHD
., &RUHVSRQGHQ\D
$UW &RUHVSRQGHQWD OHIDWD GH GHUXODUHD SUH] HQWKOXL FRQWUDFW VH HI HFWKHD] D LQ VFULV SULQ VFULVRUL
UHFRPDQGDWH FX FRQ LUPDUH GH SULPLUH SULQ ID[ SULQ SRVWD HOHFWURQLFD VDX GLUHFW OD VHGLXO SDUWLORU
VHGLXO FDVHL GH DVLJXUDUL GH VDQDWDWH VL OD VHGLXO | XUQL] RUXOXL GHFODUDW LQ FRQWIDFW
) LHFDUH SDUWH FRQWUDFVWDQWD HVWH REOLJDWD FD LQ VLWKDW.D LQ FDUH LQWHUYLQ PRGLI LFDUL DOH GDWHORU FH
| LIXUHD] D LQ SUH] HQWXO FRQWUDFW VD QRWLI LFH FHOHLODOWH SDUW. FRQAWUDFWDQWH VFKLPEDUHD VXUYHQLWD FHO WDU] LX
LQ ] LXD LQ FDUH PRGLI LFDUHD SURGXFH HI HFWH
.., ORGLILFDUHD FRQAUDFWKOXL
$UW 3UH] HOAXO FRQWUDFW VH SRDWH PRGLI LFD SULQ QHIRFLHUH VL DFRUG ELODWHUDO OD LQLW.DW.YD RULFDUHL
SDUANL FROAUDFWDQWH  VXE UH] HUYD QRWLI LFDULL VFULVH D LOWHQW.HL GH PRGLILFDUH VL D SURSXQHULORU GH
PRGLI LFDUH FX FHO SXW.Q ]LOH LQDLQAHD GDWHL GH OD FDUH VH GRUHVWH PRGLI LFDUHD
ORGLI LFDUHD VH | DFH SULQWJ XQ DFW DGLW.RQDO VHPQDW GH DPEHOH SDUW. VL HVWH DQH[ D D DFHVWKL FRQWUDFW
$UW , Q FRQGLW.LOH DSDULWL.HL XQRU QRL DFWH QRUPDW.YH LQ PDWHULH FDUH LQWUD LQ YLJRDUH SH GXUDWD
GHUXODULL SUH| HOWKOXL FRQAUDFW FODX] HOH FRQAUDUH VH YRU PRGLI LFD VL VH YRU FRPSOHVID LQ PRG FRUHVSXQ DVRU

3H SDUFXUVXO GHUXODULL SUH] HOAKOXL FRQWUDFW YDORDUHD FRQWUDFWKDOD SRDWH | L PDVRUDWD SULQ DFWH
DGLW.RQDOH GXSD FD] LQ OLPLWD | RQGXOXL DSUREDW SHQWUX DVLVVWHQWD GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH
DYDQGX VH LQ YHGHUH FRQGLW.LOH GH FRQAUDFWDUH D VXPHORU LQLW.DOH
$UW "DFD R FODX] D D DFHVWKL FRQAUDFW DU | L GHFODUDWD QXOD  FHOHODOWH SUHYHGHUL DOH FRQAUDFWKOXL QX
YRU I L DI HFWDWH GH DFHDVWD QXOLWDWH 3DUWL.OH FRQYLQ FD RULFH FODX] D GHFODUDWD QXOD VD | LH LQORFXLWD
SULQAU R DOWD FODX] D FDUH VD FRUHVSXQGD FDW PDL ELQH FX SXW.QWD VSLULWKOXL FRQWUDFWKOXL
©,9 B6ROXW.RQDUHD OLW.JLLORU
$UW / LWLILLOH OHIDWH GH LQFKHLHUHD GHUXODUHD VL LQFHWDUHD SUH] HQWKOXL FRQWUDFW YRU | L VXSXVH
XQHL SURFHGXUL SUHDODELOH GH VROXW.RQDUH SH FDOH DPLDELOD

/ LMLILLOH QHVROXW.RQDWH SH FDOH DPLDELOD GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH FRQI RUP
DOLQ

VH VROXW.RQHD] D GH FDWUH &RPLVLD GH $UELWUDM FDUH | XQFWLRQHD] D SH ODQID &DVD 1DW.RQDOD GH $VLIXUDUL GH
6DQDWDOWH  RUJDQL] DWD FRQI RUP UHJ OHPHQWDULORU OHIDOH LQ YLJRDUH VDX GH FDWUH LQVWADQWHOH GH MXGHFDWD  GXSD
FD|
19  $OWH FODX] H

3UH] HOWKO FRQWUDFW GH | XUQL] DUH D VHUYLFLLORU PHGLFDOH GH PHGLFLQD | L] LFD VL GH UHDELOLWDUH LQ ED] HOH GH
WUDVWDPHQW LQ FDGUXO VLVWHPXOXL GH DVLJIXUDUL VRFLDOH GH VDQDWDWH D | RVW LQFKHLDW DVWD] L

LQ GRXD H HPSODUH D FDWH SDILQL | LHFDUH FDWH XQXO SHQWUX | LHFDUH SDUVH
FRQAUDFWDQWD
&$6$ ' ( $6, *85%5, ' ( 6$1$7$7( )851, =25 ' ( 6(59, & , 0(' ,&S$/(
" LUHFVRU J HQHUDO 5HSUH] HQADQW OHJ DO

" LUHFVRU H[ HFXWLY DO ' LUHFW.HL HFROQRPLFH

" LUHFVRU H HFXWLY DO ' LUHFW.HL 5HODW.L FRQWUDFWXDOH

9L] DW
-XULGLF  &RQWHQFLRV
$1(; % 1U
/,67%
FXSULQ DQG DI HFW.XQLOH FDUH SHUPLW SUH] HQADUHD GLUHFW OD PHGLFXO GH VSHFLDOLWOWH GLQ DPEXODVWRULXO GH
VSHFL DOLWDWH

, O DUFW PLRFDUGLF VL $QILQD SHFVWRUDOD LQVWDELOD
0DOl RUPDW.L FRQIHQLMWDOH VL EROL JHQHW.FH

%RDOD FURQLFD GH ULQLFKL |1 D] D SUHGLDOL] D

, QVXI LFLHQWD FDUGLDFD FURQLFD

6LQGURP ) HOW ERDOD 6W.00 VLQGURP 6MRIUHQ DUWILWD FURQLFD MXYHQLOD
&RODJHQR] H PDMRUH  OXSXV HULWHPDWRV VLVWHPLF  VFOHURGHUPLH SROL GHUPDWRPLR] LWD  YDVFXOLWH VLVMHPLFH
$SOD] LD PHGXODUD
$QHPLL KHPROLWLFH HQGR VL H[ R HULWURFLWDUH

7URPERFLWHPLD KHPRUDJLFD

+LVW.RFLWR] HOH

7HODQIHFWD] LD KHPRUDJLFD HUHGLWDUD



3XUSXUD WURPERSHQLFD LGLRSDW.FD

7 URPERFLWRSDW. L

3XUSXUD WURPERW.FD WURPERFLWRSHQLFD

YRDOD YRQ : LOOHEUDQG

&RDJ XORSDW.LOH HUHGLWDUH

%RDOD : LOVRQ

0DODULD

7XEHUFXOR] D

%RDOD $GGLVRQ

' LDEHW LQVLSLG

7XOEXUDUL SVLKLFH JUXS GLDIQRVWLF VFKL] RI UHQLH WXOEXUDUL VFKL] RALSDOH VL GHOLUDQWH JUXS GLDIQRVWLF
WKOEXUDUL DOH GLVSR] LWLHL DXW.VP $' +' EROL SVLKLFH OD FRSLL WKOEXUDUH REVHVLY FRPSXOVLYD WKOEXUDUL
GH QHXURGH] YROADUH OD FRSLL VL DGXOW. WXCEXUDUH SRVWAUDXPDW.FD GH VWJUHV WXKOEXUDUL VSHFLI LFH GH
SHUVRQDOLVWDWH

OLDVWHQLD JUDYLV

YROQDYL FX UHYDVFXODUL] DW.H SHUFXWDQDWD FX VWL.PXODWRDUH FDUGLDFH FX SURWH] H YDOYXODUH FX E\ SDW
FRURQDULDQ

$1 HFWLXQL SRVWARSHUDWRULL VL RUWRSHGLFH SDQD OD YLQGHFDUH

5LVF REVHWJILFDO FUHVFXW OD JUDYLGH

$VWP EURQVLF

YROL GHIHQHUDWLYH DOH RFKLXOXL JODXFRP VL EROL PDFXODUH

6VDWKVSRVW $9&

%RDOD FHOLDFD OD FRSLO

%RDOD FURQLFD LQ ODPDWRULH LQWHVW.QDOD ERDOD &URKQ VL FROLWD XOFHURDVD

6LQGURPXO 6FKZDFKPDQQ

+HSDW. WD FURQLFD GH HW.RORJLH YLUDOD % & VL ' VL FLUR] D KHSDW.FD LQ WUDWDPHQW FX LPXQR PRGXODWRDUH
VDX DQDORJIL QXFOHRW.GLFL QXFOHR] LGLFL

YRDOD +L UVFKSUXQJ

YROLOH QXVWULWLRQDOH OD FRSLL PDOQXWULW.D SURWHLQ FDORULFD OD VXJDU VL FRSLL DQHPLLOH FDUHQW.DOH SDQD
OD QRUPDOL] DUH KHPDWRORJLFD VL ELRFKLPLFD VL REH] LMDWHD SHGLDWULFD

%RQVLHFWD] LD VL FRPSOLFDWLLOH SXOPRQDUH VXSXUDW. YH

6FOHUR] D PXOW.SCD

" HPHOWH GHIHOQHUDWLYH  YDVFXODUH  PL[ WH

6VDUHD SRVWAUDQVSODQW

, QUXI LFLHQWD UHQDOD FURQLFD I D] D GH GLDOL] D

%ROLOH UDUH SUHYD] XWH LQ 3URJUDPHOH QDW.RQDOH FX VFRS FXUDWY

$1 HFWLXQL RQFRORJLFH VL RQFRKHPDWRORJLFH

' LDEHWKO ] DKDUDW FX VDX | DUD FRPSOLFDW.L

9%RDOD * DXFKHU

%RDOD * UDYHV %DVHGRZ VL DOWH | RUPH GH KLSHUWLURLGLVP

' HUPDWLWD DWRSLFD

YRDOD &XVKLQJ

3DUDOL] LLOH FHUHEUDOH

( SLOHSVLD

9%RDOD 3DUNLQVRQ

3ROLDUWULWD UHXPDWRLGD DUWURSDW.D SVRULD] LFD VSRQGLOLWD DQFKLOR] DOWD SVRULD] LV FURQLF VHYHU

$1 HFWLXQL DOH FRSLOXOXL

$ORPDOLL GH PLVFDUH ELQRFXODUD VWUDELVP | RULL FRSLL DQL

9LFLL GH UHI UDFWLH VL WKOEXUDUL GH DFRPRGDUH FRSLL DQL

$1 HFWLXQL DOH DSDUDWKOXL ODFULPDO DQL

, O DUFWKO LQWHVWLQDO RSHUDW

$UWHULRSDWLL SHULI HULFH RSHUDWH

, QVXI LFLHQWD UHVSLUDVWRULH FURQLFD VHYHUD

+HPRI LOLH GHI LFLWKO FRQIHQLWDO GH | DFWRU 9, , WURPEDVWHQLD * ODQ] PDQQ WDODVHPLH

6LI LOLVXO JHQLWDO SULPDU VL VLI LOLVXO VHFXQGDU DO SLHOLL VL PXFRDVHORU

+96,'$

+HPLSDUH] H SDUDSDUH] H VL WHWUDSDUH] H LQGLI HUHQW GH HW.RORJLH
127%
3UH] HQWDUHD OD PHGLFXO PHGLFLL GLQ VSHFLDOLWDWHD VSHFLDOLWOW.OH FDUH WUDWHD] D DI HFW.XQLOH GH PDL VXV VH
| DFH GLUHFW | DUD ELOHW GH WUJLPLWHUH
127%
OHGLFXO GH VSHFLDOLVWDWH WUHEXLH VD LQ RUPHIH FHO SXW.Q R GDWD SH DQ PHGLFXO GH I DPLOLH SULQ VFULVRDUH
PHGLFDOD GDFD DX LQAHUYHQLW VDX QX VFKLPEDUL LQ HYROXW.D EROLL VL LQ DW.WKGLQHD VWHUDSHXW.FD
127%
3HQWX EROLOH FURQLFH SHQWUX FDUH VH | DFH PDQDIHPHQW GH FDJ SUH] HQWDUHD OD PHGLFXO GH VSHFLDOLWDWH VH
| DFH FX ELOHW GH WULPLWHUH GH OD PHGLFXO GH | DPLOLH SH FDUH HVWH HYLGHQW.DW PDQDJHPHQW GH FDJ

$1(; % 1U

&21',7,,/( $8&25' $5,, 3$&+(78/8, 0,1,08/ 6, 3$&+(78/8,
"( 6(59, &, O(",&/( '( =% ,1 $098/$725,8/ ' (
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| &rG $FWH 7DULI| 6XPD GHFRQADWD GH &$6 |

WHUDSHXWLFH OHL'gRSLL | 3HWH | %+QHI LFLDUL
DQL | DL OHILORU
DQL VSHFLDOH

&RQVXOADW.H
LQFOXGH
FROAUROXO
RQFRORILF
VWRPDWRORJLF
HYL GHQW. HUHD
SODFLL
EDFWHULHQH SULQ




FRORUDUH GXSD
FD] VL SODQXO
GH WUDWDPHQW
6H
GHFRQAHD] D R
VLQIXUD
FRQUXOWDW.H OD
XQ LQWHUYDO GH
OXQL SHQWIX
XQ DVLJXUDW
SHWH  DQL VU
R FRQUXOWDW.H
oD OXQL
SHQAUX FRSLLL
SDQD OO  DQL

7UDVWDPHQWKO
FDULHL VLPSOH

2EWKUDWLD
GLQAHOXL GXSD
WUDWDPHQUWKO

DI HFWLXQLORU
SXOSDUH VDX DO
J DQJ UHQHL

7UDWDPHQWKO GH
XUJHQAD DO
WUDXPDWLVPHORU
GHOAR
DOYHRODUH
GLQMH

7 UDVWDPHQWKO
DI HFWL XQL ORU
SXOSDUH FX

DRHVWH] LH

3DQVDPHQW
FDOPDQW GUHQDM
HQGRGRQALF

7 UDVWDPHQWKO
J DQJ UHQHL
SXOSDUH

7 UDVDPHQWKO
SDUDGRQW.WHORU
DSLFDOH  SULQ
LQFL]LH  FX
DQHVWH] LH

7 UDVWDPHQWKO

DI HFWL XQLORU
SDURGRQW XOXL
FX DQHVWH] LH

7 UDWDPHQAKO
DI HFVLXQLORU
PXFRDVHL EXFDOH

([ WUDFWLD
GLQALORU
WHPSRUDUL FX
DQHVWH] LH

([ WUDFWLD
GLQW.ORU
SHUPDQHQW. FX
DQHVWH] LH

&KL XUHWDM
DOYHRODU VL
WUDWDPHQUWKO
KHPRUDJ LHL

, Q VLWKDWL]
LQ FDUH VH
HI HFWKHD] D LQ
DFHHDVL VHGLOQAL
LQ FDUH D | RvW
H WDV GL QWHOH
UHVSHFWLY QX
HVWH GHFRQUWDW
GH FDVD GH
DVLIXUDUL GH
VDQDWDVH

| * HFDSXVRQDUHD |

5HGXFHUHD
OX[ DWLHL
DUWLFXODW. HL
WHPSRUR
PDQGLEXODUH




3URWH| D
DFULOLFD
PRELOL] DELOD SH
DUFDGD

6H
GHFRQAHD] D R
GDW 0D DQL

5HSDUDWLH
SURWH] D

6H
GHFRQWHD] D GH
GRXD RUL SH DQ

5HED] DUH
SURWH] D

6H
GHFRQWHD] D GH
GRXD RUL SH DQ

( OHPHQW
SURWHMLF
| L] LRQRPLF

( OHPHQW
SURWHMLF  VHPL
| L] LRQRPLF

5HFRQVWL WKL UH

FRURDQD
UDGL FXODUD

" HFRQGLW. RQDUHI
WKOEXUDUL ORU
| XQFW.RQDOH
SULQ DSDUDWH
RUWRGRQOW.FH
LQFOXVLY
WUDWDPHQUWKO
DQJ UHQDMXOXL
LQYHW SULQ
LQHO JXW.HUH
EDUELWD VL
FDSHOLQD

5HHGXFDUHD
| XQFW.RQDOD
SULQ H HUFLW.L
PLRJLPQDVWLFD
HWE  VHGLOWD

$SDUDWH VL
GLVSR] LW.YH
XW.OL] DWH LQ
WUDWDPHQUWKO
PDOI RUPDW.LORU
FRQJ HQLWDOH

6OH XLUHD LQ
VFRS
RUMRGRQWLF
GLOWH

5HSDUDWLH
DSDUDW
RUWRGROWL F

6H
GHFRQWHD] D
SHOAUX WLQHULL
GH oD DAL
SDQD OD YDUWWD
GH GHDQL
GDFD VXQW
HOHYL LQFOXVLY
DEVROYHQW.L GH
OLFHX SDQD OD
LQFHSHUHD
DOXOXL
XQLYHUVLWDU
GDU QX PDL PXOM
GH oxXQL
XFHQLFL VDX
VWKGHOAL VL
GDFD QX
UHDOL] HD] D
YHQLWKUL GLQ
PXQFD

6H

DFRUGD QXPDL GH
PHGLFLL GH
VSHFLDOLVDWH L
RUWRGROW.H VL




RUWRSHGLH
GHQWR | DFLDOD

OHQOW.QDWRDUH GH
VSDW.X PRELOH

6LILODUH GLOWH

2
SURFHGXUD
GHFRQWDWD OD
DQL

) OXRUL] DUH  SH
R DUFDGD
GHQADUD VH
GHFRQWHD] D
SHOWUX FRSLL FX
YDUWID FXSULQVO
LOMH VL

DQL

" HADUWUDM FX

XOWUDVXQHWH VL

SHULDM

SURI HVLRQDO
DPEHOH

DUFDGH XQ

VHUYLFLX DQ &13

127$
, Q FDGUXO JUXSHL GH YDUVWD SHVWH DQL  OQXPDL SHQWUX W.QHULL GH OD  DQL SDQD OD YDUWWD GH GH DQL
GDFD VXQW HOHYL LQFOXVLY DEVROYHQW.L GH OLFHX SDQD OD LQFHSHUHD DQXOXL XQLYHUVLWDU GDU QX PDL PXOW GH
OXQL GH OD WHUPLQDUHD VWWKGLLORU XFHQLFL VDX VWKGHOAL VWKGHQW.L GRFWRUDQ] L FDUH GHVI DVRDUD DFWLYLWDW.
GLGDFW.FH SRWULYLW FRQAUDFWKOXL GH VMKGLL GH GRFWRUDW LQ OLPLWD D RUH FRQYHQW.RQDOH GLGDFW.FH SH
VDSWDPDQD  SUHFXP VL SHUVRDQHOH FDUH XUPHD] D PRGXOXO LQVUXLULL LQGLYLGXDOH SH ED] D FHUHULL ORU SHQWUX D
GHYHQL VROGDW. VDX JUDGDW. SURI HVLRQLWAL VL GDFD QX UHDOL] HD] D YHQLWKUL GLQ PXQFD FDVHOH GH DVLJXUDUL GH
VDQDWDWH GHFRQWHD] D WDULI HOH DI HUHQWH VHUYLFLLORU GH PHGLFLQD GHQWDUD SHQWUX FDUH LQ WDEHOXO GH PDL
VXV HVWAH SUHYD] XW SURFHQWKO GH
6HUYLFLLOH GH PHGLFLQD GHQWDUD SUHYD] XWH LQ SDFKHWKO GH VHUYLFLL GH ED] D SRW I L HI HFWKDWH GH RULFDUH
GLQAUH PHGLFLL GHQALVWL PHGLFLL VMRPDWRORIL FX H[ FHSW.D FHORU GH OD FRGXULOH VL GLQ WDEHO
BHUYLFLLOH GH PHGLFLQD GHQWDUD GH XUJHQAD VXQW SUHYD] XWH OD FRGXULOH
VL GLQ WDEHO
" HOALWALL DFRUGD QXPDL VHUYLFLLOH SUHYD] XWWH OD FRGXULOH VL GLQ WDEHO
) RUPXOD GHQWDUD
' LQAL SHUPDQHQW.
LQFLVLY FHQWUDO GUHDSWD VXV
LQFLVLY ODWHUDO GUHDSVID VXV
FDQLQ GUHDSWD VXV
SULPXO SUHPRODU GUHDSWD VXV
DO GRLOHD SUHPRODU GUHDSWD VXV
SULPXO PRODU GUHDSVD VXV
DO GRLOHD PRODU GUHDSWD VXV
DO WUHLOHD PRODU GUHDSWD VXV
LQFLVLY FHQWUDO VWDQID VXV
LQFLVLY ODWHUDO VWDQID VXV
FDQLQ WADQID VXV
SULPXO SUHPRODU VWDQID VXV
DO GRLOHD SUHPRODU VWDQID VXV
SULPXO PRODU VWDQID VXV
DO GRLOHD PRODU VWDQID VXV
DO WUHLOHD PRODU VWDQID VXV
LQFLVLY FHQWUDO VWDQID MRV
LQFLVLY ODWHUDO VWDQID MRV
FDQLQ WDQID MRV
SULPXO SUHPRODU VWDQID MRV
DO GRLOHD SUHPRODU VWDQID MRV
SULPXO PRODU VWDQID MRV
DO GRLOHD PRODU VWDQID MRV
DO WUHLOHD PRODU VWDQID MRV
LQFLVLY FHQWUDO GUHDSWD MRV
LQFLVLY ODWHUDO GUHDSVD MRV
FDQLQ GUHDSWD MRV
SULPXO SUHPRODU GUHDSWD MRV
DO GRLOHD SUHPRODU GUHDSWD MRV
SULPXO PRODU GUHDSVD MRV
DO GRLOHD PRODU GUHDSWD MRV
DO WUHLOHD PRODU GUHDSWD MRV
" LQAL WHPSRUDUL
LQFLVLY FHQWUDO GUHDSWD VXV
LQFLVLY ODWHUDO GUHDSWD VXV
FDQLQ GUHDSWD VXV
PRODU GUHDSWD VXV
PRODU GUHDSWD VXV
LQFLVLY FHQWUDO VWDQID VXV
LQFLVLY ODWHUDO VWDQID VXV
FDQLQ WADQID VXV
PRODU WADQID VXV
PRODU WADQID VXV
LQFLVLY FHQWIDO VWDQID MRV
LQFLVLY ODWHUDO VWDQID MRV



FDQLQ VWDQID MRV

PRODU VWDQID MRV

PRODU VWDQID MRV

LQFLVLY FHQWUDO GUHDSWD MRV
LQFLVLY ODWHUDO GUHDSWD MRV
FDQLQ GUHDSVD MRV

PRODU GUHDSWD MRV PRODU GUHDSWD MRV
, Q FD] XO GLQWLORU VXSUDQXPHUDUL VH LQGLFD FRGXO GLQWHOXL FX VSHFLI LFDW.D
VXSUDQXPHUDU

"DWD | LLQG LQFLGHOWD GLQW.ORU VXSUDQXPHUDUL VH DGPLW OD UDSRUWDUH PD[ LPXP GRL GLQW. VXSUDQXPHUDUL &13 FRG
XQLF GH DVLJXUDUH
1 )

&RG $FVWH WHUDSHXW.FH 7DULI 6XPD

OHL | GHFROADWD
GH &%$6

&RQVXOADWLH  LQFOXGH
FROAMJROXO RQFRORJLF
VWRPDWRORJ LF
HYLGHQW.HUHD SODFLL
GHQADUH SULQ FRORUDUH
GXSD FD] VL SODQXO GH
WUDVDPHQW

6H GHFRQAHD] D R
VLQIXUD FRQVXOWDW.H OD XQ
LOAHUYDO GH  OXQL
SHQAUX SHUVRDQHOH SHVWH

DQL VL R FRQVXOADWLH
OD OXQL SHQWUX FRSLLL
SDQD 0D DQL
7UDWDPHQWKO GH XUJHQWD DO
WUDXPDW.VPHORU GHOWR
DOYHRODUH GLQWH

3DQVDPHQW FDOPDQW GUHQDM
HQGRGROWLF

7 UDWDPHQWKO
SDUDGRQW.WHORU DSL FDOH
SULQ LQFL]LH  FX

DQHVWH] LH

7UDWDPHQWKO DI HFWL XQLORU
SDURGRQWLXOXL FX
DOHVWH] LH
&KL XUHWDM DOYHRODU VL
WUDWDPHQAKO KHPRUDJLHL

, Q VLWKDW.D LQ FDUH VH
HI HFWKHD] D LQ DFHHDVL
VHGLQWD LQ FDUH D | RVW
H[ WUDV GLQWHOH UHVSHFWLY
QX HVWH GHFROWDW GH FDVD
GH DVLIXUDUL GH VDQDWDWH

SHGXFHUHD OX[ DWLHL
DUVLFXODWLHL WHPSRUR
PDQGL EXODUH
5HSDUDWLH SURWH] D

6H GHFRQAHD] D R GDWD
SH DQ
5HED] DUH SURWH] D

6H GHFRQAHD] D R GDWD

SH DO
OHGLFLL GH PHGLFLQD GHQADUD SRW HI HFWKD UDGLRIUDI LL GHQWDUH UHWURDOYHRODUD VL SDQRUDPLFD VL
VRPRIUDI LL GHOWDUH &%&7 PDQGLEXODUD PD[{LODUD VL ELPD[LODUD FXSULQVH LQ DQH[D QU OD RUGLQ FD R

FRQVHFLQWD D DFWKOXL PHGLFDO SURSULX SHQAUX DVLIXUDW.L SHQAUX FDUH HVWH QHFHVDU D VH HI HFWKD DFHVVH
LQYHWLIDW.L LQ YHGHUHD WDELOLULL GLDIJQRVLFXOXL VDX SH ED] D GH ELOHW GH WULPLWHUH GH OD XQ DOW PHGLF GH
PHGLFLQD GHQAWDUD GDFD DX DXWRUL] DW.LOH QHFHVDUH HI HFWKDULL DFHVWRU VHUYLFLL VL GRWDULOH QHFHVDUH
GHFRQWDUHD DFHVWRU VHUYLFLL VH UHDOL] HD] D GLQ | RQGXO DI HUHQW LQYHVWL.JDW.LORU PHGLFDOH SDUDFOLQLFH LQ
OLPLWD VXPHORU UH] XOWDWH FRQI RUP FULWHULLORU GLQ DQH[ D QU OD RUGLQ
3HQWUX DFHVWH VHUYLFLL | XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQADUD LQFKHLH FX FDVHOH GH DVLJXUDUL
GH VDQDWDWH DFWH DGLW.RQDOH OD FRQWUDFWHOH GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQWDUD
3HQWUX EHQHI LFLDULL OHJLORU VSHFLDOH WDULI HOH DI HUHQWH VHUYLFLLORU SUHYD] XWH OD FRGXULOH
VL
VH VXSRUMD GLQ | RQG LQ PRG GLI HUHQALDW GXSD FXP XUPHD] D
SHQAUX EHQHI LFLDULL /HILL QU SULYLQG DFRUGDUHD XQRU GUHSWKUL PDJLVMUDW.ORU FDUH DX | RVW
LQODWKUDW. GLQ MXVWLWLH SHOWUX FRQVLGHUHQWH SROLWL.FH LQ SHULRDGD DQLORU FX PRGLI LFDULOH
XOWHULRDUH ~ SURFHQWKO GH VH GHFRQWHD] D GDFD VHUYLFLLOH DX | RVW DFRUGDWH LQ XQLWDW. VDQLWDUH GH VVDW
LQ FD] FRQWDU SURFHQWKO GHFRQWDW GH FDVHOH GH DVLJXUDUL GH VDQDWDWH HVWH GH
SHQAUX EHQHI LFLDULL /HILL QU SULYLQG YHWHUDQLL GH UD] ERL SUHFXP VL XQHOH GUHSWKUL DOH
LQYDOL] LORU VL YDGXYHORU GH UD] ERL UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOAHULRDUH SURFHQAXO GH
VH GHFRQWHD] D GDFD VHUYLFLLOH DX | RVW DFRUGDVH LQ XQLWDW. PHGLFDOH FLYLOH GH VWDW VDX PLOLWDUH LQ
FD] FRQAWUDU SURFHQAXO GHFRQWDW GH FDVHOH GH DVLJXUDUL GH VDQDWDWH HVWH GH
SHQAUX EHQHI LFLDULL /HILL QU D UHFXQRVWLQWHL SHQAUX YLFWRULD S5HYROXWL.HL SRPDQH GLQ ' HFHPEULH
SHQAUX UHYROWD PXQFLWRUHDVFD DQW.FRPXQLVWMD GH OD 94JDVRY GLQ QRLHPEULH VL SHQWUX UHYROWD
PXQFLWRUHDVFD DQALFRPXQLVWD GLQ 9DOHD - LXOXL  / XSHQL ~ DXJXVW FX PRGLI LFDULOH VL FRPSOHWDULOH
XOWHULRDUH ~ SURFHQWKO GH VH GHFRQWHD] D GDFD VHUYLFLLOH DX | RVW DFRUGDWH LQ XQLWDW. PHGLFDOH FLYLOH GH



VMDW VDX PLOLMWDUH  GLQ VXERUGLQHD OLQLVWHUXOXL 6DQDWDWLL OLQLVMHUXOXL $SDUDULL 1DW.RQDOH VL OLGQLVMHUXOXL
$1 DFHULORU , Q\HUQH LQ FD] FRQWUDU SURFHQWKO GHFRQWDW GH FDVHOH GH DVLJXUDUL GH VDQDWDWH HVWH GH

SHQWUX FHOHODOWH FDWHJRULL GH DVLJXUDW. EHQHI LFLDUL DL OHJLORU VSHFLDOH SURFHQWKO GHFRQWDW GH FDVHOH GH
DVLJXUDUL GH VDQDWDWH HVWH GH

7DULI HOH SHQWUX DFWHOH WHUDSHXWL.FH SUHYD] XWH OD FRGXULOH VL

VXQW FRUHVSXQ| DWRDUH SHQAUX R XQLWDWH GHOWDUD — SHQAUX XQ GLOWH

OHGLFDW.D SHQWUX FD] XULOH GH XUJHQWD VH DVLIXUD GLQ WUXVD PHGLFDOD GH XUJHQWD RUJDQL] DWD FRQI RUP OHJLL
% 3$&+(78/ 0,1,0%/ '( 6(59,& , O(',&/ ( 3(1758 O(', & 1$ ' (17$5%

127%
" HOALVWALL DFRUGD QXPDL VHUYLFLLOH SUHYD] XWH OD FRGXULOH VL GLQ WDEHOXO GH OD OLWHUD %
OHGLFDW.D SHQWUX FD] XULOH GH XUJHQAD VH DVLJXUD GLQ WUXVD PHGLFDOD GH XUJHQWD RUJDQL] DWD FRQI RUP OHJLL
3HUVRDQHOH EHOQHI LFLDUH DOH SDFKHWKOXL PLQLPDO VXSRUWD LOQWHIUDO FRVWKULOH SHQWUX LQYHVWLJDW.LOH
SDUDFOLQLFH UHFRPDQGDWH UDGLRJUDI LL GHOADUH WRPRJUDI LL GHQWDUH &%&7 VL WIDWDPHQWKO SUHVFULV

& 3%8&+(78/ '( 6(59,& , 3(1758 3%& (17,, ', 1 67$7(/( 0(0%( $/( 81,81,, (8523(1( 63$7,8/8, (&2120,&
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5(*8/$0(178/8, & 15 $/ 3$5/$0(178/8, (8523($1 6, $/ &216,/,8/8, ',1  $35,/,( 35,9, 1'
&225' 21$5($ 6, 67(0(/25 ' ( 6(&85, 7$7( 62& $/$ &8 02',),&$5,/( 6, &203/(7$5,/( 8/ 7(5,2%5( 6, 3(1758
3$& (17,, ', 1 67$7(/( &8 &$5( 52081, $ $ , 1&+(, $7 $&25'85, ,17(/(*(5, &219(17,, 6$8 352728&2%/ (
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3DFLHQALL GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL ( FRQRPLF ( XURSHDQ &RQ HGHUDWLD
( OYHW.DQD 5HIDWKOXL 8QLW DO ODULL %JLMDQLL VL , UODQGHL GH 1RUG W.WKODUL DL FDUGXOXL HXURSHDQ GH DVLJXUDUL
VRFLDOH GH VDODWOWH LQ SHULRDGD GH YDODELOLWDWH D FDUGXOXL EHQHI LFLD] D LQ DPEXODWRULXO GH VSHFLDOLWDWH
GH PHGLFLQD GHQWDUD GH VHUYLFLLOH PHGLFDOH GH PHGLFLQD GHQWDUD SUHYD] XWH LQ WDEHOXO GH OD OLW % GLQ
SUH] HOAD DQH[ D GHYHQLWH QHFHVDUH SH WL.PSXO VHGHULL WHPSRUDUH LQ 5RPDQLD

3DFLHQALL GLQ VWADWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL ( FRQRPLF ( XURSHDQ &RQ HGHUDWL.D
( OYHWLDQD 5HIDWKOXL 8QLW DO ODULL %ULWDQLL VL , UODQGHL GH 1RUG EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQWHORU
HXURSHQH HPLVH LQ ED] D 5HIXODPHOMKOXL &( QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH
EHQHI LFLD] D LQ DPEXODWRULXO GH VSHFLDOLWDWH GH PHGLFLQD GHQADUD GH VHUYLFLLOH PHGLFDOH GH PHGLFLQD
GHQADUD SUHYD] XWH LQ WDEHOXO GH OD OLW $ GLQ SUH HOWD DQH[D LQ DFHOHDVL FRQGLW.L FD VL SHUVRDQHORU
DVLIXUDWH LQ FDGUXO VLVWHPXOXL GH DVLJIXUDUL VRFLDOH GH VDQDWOWH GLQ 5RPDQLD

3DFLHOW.L GLQ VWDWHOH FX FDUH 5RPDQLD D LQFKHLDW DFRUGXUL LQWHOHJHUL FRQYHQALL VDX SURWRFRDOH
LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDWLL SRW EHQHI LFLD GXSD FD] GH VHUYLFLLOH PHGLFDOH GH
PHGLFLQD GHQWDUD SUHYD] XWH LQ WDEHOXO GH OD OLW $ GLQ SUH] HQAD DQH[ D VDX GH VHUYLFLLOH PHGLFDOH GH
PHGLFLQD GHQWDUD SUHYD] XWH LQ WDEHOXO GH OD OLW % GLQ SUH] HQAD DQH[ D LQ FRQGLW.LOH SUHYD] XWH GH
UHVSHFWLYHOH GRFXPHQAH L QUHUQDVL RQDOH

$1(;$ 1U
02'$/,7$7,/( ' ( 3/$7$
LQ DVLWHQND PHGE.FDOD DPEXODWRULH GH
VSHFLDOLWDWH SHQWUX VSHFLDOLWDWHD PHGLFLQD GHQWDUD
$UW 30DVWD VHUYLFLLORU GLQ DVLVWHQWD PHGLFDOD DPEXODWRULH GH VSHFLDOLWDWH SHQWUX VSHFL DOLWDWHD
PHGLFLQD GHOQADUD VH | DFH SULQ WDULI SH VHUYLFLX PHGLFDO LQ OHL
$UW / LVWD VHUYLFLLORU PHGLFDOH GH PHGLFLQD GHQWDUD VL D WUDMWDPHQWHORU GH PHGLFLQD GHQADUD WDULI HOH
SHQWX | LHFDUH VHUYLFLX PHGLFDO GH PHGLFLQD GHQWDUD VL FRQGLWLLOH DFRUGDULL DFHVWRUD VXQW SUHYD] XWWH LQ
DOH D QU OD RUGLQ
$UW / D VWDELOLUHD YDORULL GH FRQWUDFW SHQWUX PHGLFLL GH PHGLFLQD GHQWDUD GHQALVW. VH DX LQ

YHGHUH
D VXPD DORFDWD | LHFDUHL FDVH GH DVLJXUDUL GH VDQDWDWH SHQAUX VHUYLFLL GH PHGLFLQD GHQWDUD
E QXPDUXO GH PHGLFL GH PHGLFLQD GHQADUD VL GHQW.VWL FDUH LQAJD LQ UHODW.L FRQAUDFWKDOH FX FDVD GH
DVLIXUDUL GH VDQDWDWH
F  JUDGXO SURI HVLRQDO 3HQWUX PHGLFXO SULPDU VH DSOLFD R PDMVRUDUH GH LDU SHQWUX PHGLFXO FDUH QX D
REWL.QXW XQ JUDG SURI HVLRQDO VH DSOLFD R GLPLQXDUH GH
G SHQWIX PHGLFLL GLQ PHGLXO UXUDO VXPD DMXVWDWD FX JUDGXO SURI HVLRQDO VH PDVRUHD] D FX
H VXPD RULHQADW.YD PHGLF VSHFLDOLVW OXQD OD QLYHO QDW.RQDO HVWH GH OHL OXQD 6XPD FRQWUDFWDVD VH
GHI DOFKHD] D SH WULPHVWUH VL OXQL

/ XQDU FDVHOH GH DVLJXUDUL GH VDQDWOWH GHFRQWHD] D | XUQL] RULORU GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQWDUD
VHUYLFLLOH PHGLFDOH GH PHGLFLQD GHQADUD | XUQL] DWH LQ OLPLWD YDORULL WWULPHVWILDOH GH FRQWUDFW ) XUQL] RULL
GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQWDUD SRW HI HFWKD VHUYLFLL PHGLFDOH SHVWH YDORDUHD OXQDUD GH
FROWUDFW DFW DGLW.RQDO LQ OLPLWD D PD[ LP FX H[ FHSW.D OXQLL GHFHPEULH FX FRQGLW.D FD DFHDVWD GHSDVLUH
VD LQI OXHQMH] H FRUHVSXQ DWRU  LQ VHQUXO GLPLQXDULL YDORULL GH FRQWUDFW DFW DGLW.RQDO D OXQLL XUPDWRDUH FX
LQFDGUDUHD LQ YDORDUHD FRQWUDFWDVD SHQWIX WULPHVUXO UHVSHFWL.Y

, Q VLWKDW.D LQ FDUH OD XQLL | XUQL] RUL GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQADUD VH LQUHILVMUHD] D OD
VI DUVLWKO XQXL WULPHVWUX VXPH QHFRQVXPDWH | DWD GH VXPD WULPHVWULDOD SUHYD] XWD LQ FRQWUDFW FDVHOH GH
DVLIXUDUL GH VDQDWDWH YRU GLPLQXD SULQAU XQ DFW DGLW.RQDO OD FRQAUDFW YDORDUHD WULPHVWILDOD FRQAUDFWDWD
LQLW.DO DI HUHQWD WULPHVMUXOXL UHVSHFWLY FX VXPHOH QHFRQVXPDWH
6XPHOH UH] XOWDWH GLQ HFRORPLL YRU | L FRQAUDFWDWH SULQWU XQ DFW DGLW.RQDO OD | XUQL] RULL GH VHUYLFLL
PHGLFDOH GH PHGLFLQD GHQWDUD FDUH LQ WULPHVWUIXO UHVSHFWLY VL DX HSXL] DW YDORDUHD GH FRQWUDFW VL VH
UHSDUWL] HD] D SURSRUMLRQDO  FRUHVSXQ] DWRU HOHPHQWHORU XW.OL] DWH OD VMDELOLUHD YDORULL GH FRQWUDFW
' DFD GLQ YDORDUHD WULPHVWJLDOD GH FRQWUDFW D UDPDV QHFRQVXPDWD R VXPD UHSUH] HOWDQG XQ SURFHQW GH PD[ LPXP

VH FRQVLGHUD FD D | RVW HSXL] DWD YDORDUHD GH FRQWUDFW 3HQWUX | XUQL] RULL FDUH VH JDVHVF LQ VLWKDWD LQ

FDUH VXPD QHFRQUXPDWD VH LQFDGUHD] D LQ SURFHQWKO GH DFHDWAD VXPD VH UHGLVWULEXLH DFHOXLDVL | XUQL] RU LQ
WULPHVWAUXO XUPDWRU
6XPD GLQ DFWKO DGLW.RQDO VH XW.OL] HD] D SHQAUX GHFRQWDUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD GHQWDUD DFRUGDWH
GH OD GDWD LQFKHLHULL DFWKOXL DGLW.RQDO
3ULQ H[ FHSW.H SHQWUX WULPHVWUXO , 9 DO DQXOXL FDOHQGDULVW.F LQ VLWKDW.D LQ FDUH OD XQLL | XUQL] RUL GH
VHUYLFLL PHGLFDOH GH PHGLFLQD GHQADUD VH LQUHILVMUHD] D OD VI DUVLWKO XQHL OXQL VXPH QHFRQVXPDWH | DWD GH
VXPD OXQDUD SUHYD] XWD LQ FRQWUDFW FDVHOH GH DVLJXUDUL GH VDQDWDWH YRU GLPLQXD SULQWJ XQ DFW DGLW.RQDO OD
FROAUDFW YDORDUHD OXQDUD FRQWUDFWDWD LQLW.DO DI HUHQWD OXQLL UHVSHFW.YH FX VXPHOH QHFRQUXPDWH  6XPHOH
UH] XOWDWH GLQ HFRQRPLL YRU | L FRQAWUDFVWDWH SULQWJ XQ DFW DGLW.RQDO OD | XUQL] RULL GH VHUYLFLL PHGLFDOH GH
PHGLFLQD GHQWDUD FDUH LQ OXQD UHVSHFWLYD VL DX HSXL] DW YDORDUHD GH FRQWUDFW
' DFD GLQ YDORDUHD OXQDUD GH FRQWUDFW D UDPDV QHFRQUXPDWD R VXPD UHSUH| HOWDQG XQ SURFHQW GH PD[LPXP  VH
FRQVLGHUD HSXL] DWD YDORDUHD GH FRQWUDFW 3HQWUX | XUQL] RULL FDUH VH JDVHVF LQ VLWKDW.D LQ FDUH VXPD



QHFRQVXPDWD VH LQFDGUHD] D LQ SURFHQWKO GH DFHDVWD VXPD VH UHGLVWULEXLH DFHOXLDVL | XUQL] RU LQ OXQD
XUPDWRDUH
6XPD GLQ DFWKO DGLW.RQDO VH XW.OL] HD] D SHQAUX GHFRQWDUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD GHQWDUD DFRUGDWH
DVLIXUDW.ORU GH OD GDWD LQFKHLHULL DFWKOXL DGLW.RQDO

3HQAUX LQFDGUDUHD LQ VXPD GHI DOFDWD WULPHVWULDO FDELQHWHOH GH PHGLFLQD GHQWDUD SRW LQARFPL OLVWH GH
SULRULWDWH SHQWUX | XUQL] DUHD VHUYLFLLORU GH PHGLFLQD GHQADUD GDFD HVWH FD] XO

) RQGXULOH VXSOLPHQWDUH DSUREDWH SHQWUX DQXO LQ FXUV FX GHVWLQDW.D VHUYLFLL PHGLFDOH GHQWDUH VH
FRQAUDFWHD] D GH FDVHOH GH DVLJXUDUL GH VDQDWOWH SULQ LQFKHLHUH GH FROWUDFWH UHVSHFW.Y DFWH DGLW.RQDOH OD
FROAUDFWHOH LQLW.DOH VL YRU | L XW.OL] DWH SHQAUX GHFRQADUHD VHUYLFLLORU PHGLFDOH GHQWDUH DFRUGDWH
DVLIXUDW.ORU GH OD GDWD LQFKHLHULL DFHVWRUD 9DORDUHD FRQAUDFWKOXL UHVSHFWLY D DFWKOXL DGLW.RQDO OD
FROAWUDFWKO LQLW.DO VH VWDELOHVWH DYDQGX VH LQ YHGHUH FULWHULLOH GH FRQWUDFWDUH
$UW , Q WDUL| HOH WUDWDPHQWHORU SURWHWLFH VXQW LQFOXVH VL FKHOWKLHOLOH DI HUHQWH DFWLYLWDW.ORU GH
WHKQLFD GHQADUD 30DWD DFHVWMRUD VH | DFH GH FDWUH UHSUH] HQADQWKO OHIDO DO FDELQHWKOXL GH PHGLFLQD GHQWDUD
GLUHFW FDWUH ODERUDVRUXO GH WHKQLFD GHQWDUD DXWRUL] DW FRQI RUP OHJLL

SUW &DVHOH GH DVLJXUDUL GH VDQDWDWH W.Q HYLGHQAD VHUYLFLLORU GH PHGLFLQD GHQWDUD SH | LHFDUH DVLJXUDW
VL SH | LHFDUH FRG GLQ | RUPXOD GHQADUD SUHYD] XWD LQ DQH[ D QU OD RUGLQ
$UW 5HSUH| HQADQWKO OHIDO DO | XUQL] RULORU GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQWDUD | DFWKUHD] D

FDVHORU GH DVLJXUDUL GH VDQDWOWH OXQDU VL WUDQVPLWH OD FDVD GH DVLJXUDUL GH VDQDWDWH SDQD OD WHUPHQXO
SUHYD] XW LQ FRQWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH DFWLYLWDWHD UHDOL] DWD LQ OXQD DQWHULRDUD FRQ RUP
FROQAWUDFWKOXL LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWOWH FDUH VH YHULI LFD GH FDWUH FDVHOH GH DVLJXUDUL GH
VDQDWOMWH LQ YHGHUHD GHFRQWDULL VL VH YDOLGHD] D FRQ RUP SUH] HQWHORU QRUPH  1HUHVSHFWDUHD WHUPHQXOXL GH
UDSRUWDUH DWUDJH QHGHFRQWDUHD OD WHUPHQHOH VWDELOLWH D VHUYLFLLORU PHGLFDOH SUHVWDWH SHQWUX SHULRDGD
UHVSHFW.YD

$UW &RQWUDYDORDUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD GHQWDUD FDUH QX VH UHIDVHVF LQ DQH[ D QU oD
RUGLQ VH VXSRUWD GH FDWJUH DVLJXUDW. OD WDULI HOH VMDELOLWH GH | XUQL] RUL VL DI LVDWH OD FDELQHWKO PHGLFDO
SHQWUX FDUH VH HOLEHUHD] D GRFXPHQWKO | LVFDO FRQ RUP SUHYHGHULORU OHIDOH LQ YLJRDUH FX LQGLFDUHD
VHUYLFLXOXL SUHVWDW , Q DFHVWH VLWKDWLL | XUQL] RULL GH VHUYLFLL PHGLFDOH QX HOLEHUHD] D ELOHWH GH WULPLWHUH
VDX SUHVFULSW.L PHGLFDOH XWLOL] DWH LQ VLVWHPXO GH DVLJXUDUL VRFLDOH GH VDQDWOWH VL GHFRQWDWH GH FDVHOH GH
DVLJIXUDUL GH VDQDWDWH

$UW , Q FDELQHWHOH PHGLFDOH GLQ DPEXODMWRULXO GH VSHFLDOLWDWH RUJDQL] DWH FRQI RUP 2 UGRQDQWHL

* XYHUQXOXL QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH SRW I L DQIDVDW. QXPDL
PHGLFL GHQALVWL. PHGLFL VWRPDVWRORJL VL VDX GHQALVW.  SUHFXP VL DOWH FDWHJRULL GH SHUVRQDO LQ FRQ RUPLWDWH
FX GLVSR] L\LLOH OHIDOH LQ YLJRDUH OHGLFLL GHQALVW. PHGLFLL VWRPDWRORJL VDX GHOALVWLL DQIDVDWL LQ FDELQHWH
PHGLFDOH LQGLYLGXDOH QX UDSRUWHD] D DFW.YLWDWH PHGLFDOD SURSULH DFW.YLWDWHD DFHVWRUD | LLQG UDSRUWDWD GH
FDWUH UHSUH] HQADQWKO OHIDO PHGLFLL GHQALVW. PHGLFLL VMRPDWRORJL GHOALVW.L SRW SUHVFULH PHGLFDPHQWH FX VDX
| DUD FROWJLEXW.H SHUVRQDCOD LQ WUDMWDPHQWKO DPEXODWRULX XWLOL] DQG | RUPXODUXO GH SUHVFULSW.H PHGLFDOD
HOHFWURQLFD | RUPXODUXO GH SUHVFULSW.H PHGLFDOD FX UHJLP VSHFLDO XQLF SH WDUD SHQWUX SUHVFULHUHD
VXEVWDQWHORU VL SUHSDUDWHORU VWKSHI LDQWH VL SVLKRWURSH GXSD FD]  VHPQDWKUD HOHFWURQLFD SURSULH SHQWUX
SUHVFULHUHD HOHFWURQLFD GH PHGLFDPHQWH , QAUHDID DFWL.YLWOMWH D FDELOQHWKOXL VH GHVI DVRDUD UHVSHFWDQGX VH
FROWUDFWKO LQFKHLDW GH UHSUH] HOWDQWKO OHIDO DO FDELQHWKOXL PHGLFDO FX FDVD GH DVLJIXUDUL GH VI

$UW &DVHOH GH DVLJIXUDUL GH VDQDWOWH VL GLUHFWLLOH GH VDQDWOWH SXEOLFD YRU RUJDQL] D WULPHVWILDO VL
RUL GH FDWH RUL HWH QHYRLH VDX OD FHUHUHD RUJDQL] DW.LORU MXGHWHQH DOH PHGLFLORU GH PHGLFLQD GHQWDUD
LOADOQLUL FX PHGLFLL GH PHGLFLQD GHQWDUD SHQWUX D DQDOL] D DVSHFWH SULYLQG UHVSHFWDUHD SUHYHGHULORU DFWHORU
QRUPDW.YH LQ YLIJRDUH $OQXQWKULOH SULYLQG GDWD VL ORFXO GHVI DVXUDULL LQWDOQLULORU YRU | L DI LVDWH SH SDILQD
ZHE VL OD VHGLXO FDVHL GH DVLJXUDUL GH VDQDWOWH FX FHO SXW.Q ] LOH OXFUDWRDUH DQWHULRU GDWHL LQWDOQLULL
&DVHOH GH DVLJXUDUL GH VDQDWOWH VL GLUHFW.LOH GH VDQDWOWH SXEOLFD YRU LQ RUPD DVXSUD PRG.I LFDULORU DSDUXWH
LQ DFWHOH QRUPDWLYH VL YRU VMDELOL LPSUHXQD FX PHGLFLL GH PHGLFLQD GHQWDUD GLQ DPEXODWRULX PDVXULOH FH VH
LPSXQ SHQWUX LPEXQDWOW.UHD DFW.YLWDW L

$1(; % 1U
PRGHO
&2175%$&7 ' () 851, =$5(
GH VHUYLFLL GH PHGLFLQD GHQWDUD LQ DVLWHQAD PHGLFDOD
GH VSHFLDOLVWDWH GLQ DPEXODWRULX SHQWUX VSHFLDOLWDWHD
PHGLFLQD GHQWDUD
. 3DUWL.OH FRQWUDFVDQWH
&DVD GH DVLJXUDUL GH VDQDWDWH FX VHGLXO LQ PXQLFLSLXO RUDVXO &8,
VWU Q
MXGHWKO VHFWRUXO WHOHI RQ | D[ H PDLO
UHSUH] HOQADWD SULQ ' LUHFWRU JHQHUDO
VL
&DELQHWKO PHGLFDO RUJDQL] DW SRWULYLW SUHYHGHULORU 2UGRQDQWHL * XYHUQXOXL QU SULYLQG RUJDQL] DUHD
VL | XQFW.RQDUHD FDELQHWHORU PHGLFDOH UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH
FDELQHWKO LQGLYLGXDO &8, UHSUH] HQWDW SULQ PHGLFXO
GHQW.VW PHGLFXO VWRPDWRORJ GHQW.VWKO W.WKODU
FDELQHWKO DVRFLDW VDX JUXSDW &8, UHSUH] HQWDW SULQ PHGLFXO
GHQWLVW PHGLFXO VWRPDWRORJ GHQW.VWKO GHOHJDW
VRFLHWDWHD FLYLOD PHGLFDOD &8, UHSUH] HQADWD SULQ DGPLQLVWUDWRU

XQLWDWHD PHGLFR VDQLWDUD FX SHUVRQDOLWOMWH MXULGLFD LQI LLQWDWD SRWULYLW SUHYHGHULORU / HIJLL VRFLHWDW.ORU
UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHUL RDUH &8,

UHSUH| HOQWDWD SULQ

8QLWOWHD VDQLWDUD DPEXODWRULH GH VSHFLDOLWDWH DSDUW.QDQG PLQLVMHUHORU VL LQUWLWKW.LORU FX UHWHOH
VDQLWDUH SURSULL &8, UHSUH] HQADWD SULQ
DPEXODWRULXO GH VSHFLDOLWDWH VL DPEXODWRULXO LQWHIUDW GLQ VWUXFWKUD VSLWDOXOXL
LQFOXVLY DO VSLWDOXOXL GLQ UHWHDXD PLQLVWHUHORU VL LQVWLVWKW.LORU FHQWUDOH GLQ GRPHQLXO DSDUDULL RUGLQLL
SXEOLFH VLIXUDQWHL QDW.RQDOH VL DXWRULMDW.L MXGHFDWRUHVWL &8, UHSUH] HQWDW SULQ
LQ FDOLWDWH GH UHSUH] HQADQW OHIDO DO XQLWDWLL VDQLMWDUH GLQ FDUH | DFH SDUVMH
&HQWUXO GH GLDIQRWALF VL WUDWDPHQW FHQWUX PHGLFDO VL XQLWDWHD PHGLFDOD FX SHUVRQDOLWDWH MXULGLFD

FX VHGLXO LQ PXQLFLSLXO RUDVXO &8, VWU
Q EO VF HW
DS MXGHWKO VHFWRUXO WHOHI RQ 1O
H PDLO

UHSUH] HQADW SULQ



&HQWUXO GH VDQDWDWH PXOWLI XQFWLRQDO FX VDX | DUD SHUVRQDOLWOWH MXULGLFD  LQFOXVLY FHOH DSDUW.QDQG
PLQLVWHUHORU VL LQVLWKW.LORU FX UHWHD VDQLWDUD SURSULH DYDQG VHGLXO LQ
PXQLFLSLXO RUDVXO

&8, VWU eV EO
VF HW DS
MXGHWKO VHFWRUXO
WHOHI RQ | L[ PRELO DGUHVD GH H PDLO | O
UHSUH] HOWDW SULQ
127$

, Q VLWKDW.D LQ FDUH | XUQL] RUXO DUH SXQFW SXQFWH VHFXQGDUH GH OXFUX DFHVWHD VH YRU HYLGHQW.D GLVWL.QFW
| LLQG PHQW.RQDWH DGUHVD WHOHI RQ | L[ PRELO DGUHVD GH H PDLO
., 2ELHFWKO FRQAUDFWKOXL
$uW 2ELHFWKO SUH] HQWKOXL FRQWUDFW LO FRQVWLWKLH | XUQL] DUHD VHUYLFLLORU GH PHGLFLQD GHQWDUD LQ
DVLVWHQAD PHGLFDOD GH VSHFLDOLWDWH GLQ DPEXODWRULX SHQWJIX VSHFLDOLWDWHD PHGLFLQD GHQWDUD FRQI RUP
+RWDUDULL * XYHUQXOXL QU SHQAUX DSUREDUHD SDFKHWHORU GH VHUYLFLL PHGLFDOH VL D FRQWUDFWKOXL FDGUX
FDUH UHJOHPHQOWHD] D FRQGLW.LOH DFRUGDULL DVLVWHOWHL PHGLFDOH D PHGLFDPHQWHORU VL D GLVSR] LW.YHORU
PHGLFDOH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWOWH VL 2UGLQXOXL PLOLVWIXOXL VDQDWDW.L VL DO
SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6 o)
SHQAUX DSUREDUHD 1RUPHORU PHWRGRORILFH GH DSOLFDUH D +RWDUDULL * XYHUQXOXL QU SHQWUX DSUREDUHD
SDFKHWHORU GH VHUYLFLL PHGLFDOH VL D FRQAWUDFWKOXL FDGUX FDUH UHJOHPHQWHD] D FRQGLW.LOH DFRUGDULL DVLVMHOWHL
PHGLFDOH D PHGLFDPHQWHORU VL D GLVSR] LW.YHORU PHGLFDOH LQ FDGUXO VLVMHPXOXL GH DVLJXUDUL VRFLDOH GH
v
.., 6HUYLFLLOH PHGLFDOH GH VSHFLDOLWDWH | XUQL] DWH
$UW ) XUQL] RUXO GLQ DVLVWHWD PHGLFDOD GH VSHFLDOLWDWH GLQ DPEXODWRULX SHQWUX VSHFLDOLWDWHD PHGLFLQD
GHQADUD DFRUGD DVLJXUDWLORU VHUYLFLLOH GH PHGLFLQD GHQWDUD FXSULQVH LQ SDFKHWKO GH VHUYLFLL GH ED]D VL LQ
SDFKHWKO PLQLPDO GH VHUYLFLL GH PHGLFLQD GHQWDUD SUHYD] XWH LQ DQH[ D QU OD 2UGLQXO PLQLVMUXOXL
VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU

LQ XUPDWRDUHOH VSHFL DOLWDW.
D
E
F

$UW ) XUQL] DUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD GHQWADUD GLQ DPEXODVWRULXO GH VSHFLDOLWDWH SHQWUX
VSHFLDOLVWDWHD PHGLFLQD GHQWDUD VH | DFH GH FDWUH XUPDWRULL PHGLFL GHQALVW. PHGLFL VWRPDWRORJL GHOALVWL

,9 ' XUDWD FRQAUDFWKOXL

$UW 3UH] HQWKO FRQWUDFW HVWH YDODELO GH OD GDWD LQFKHLHULL SDQD OD GDWD GH GHFHPEULH D DQXOXL
SHQAWUX FDUH D | RVW LQFKHLDW FRQWUDFWXKO
$UW " XUDWD SUH] HQWKOXL FRQWUDFW VH SRDWH SUHOXQJIL SULQ DFRUGXO SDUW.ORU SH WRDWD GXUDWD GH

DSOLFDELOLMDWH D +RWDUDULL * XYHUQXOXL QU
9 2EOLJDW.LOH SDUW.ORU

$UW , Q UHODW.LOH FROQAUDFWKDOH FX | XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQWDUD FDVHOH GH
DVLIXUDUL GH VDQDWDWH DX XUPDWRDUHOH REOLJDW.L

D VD LQFKHLH FROAMUDFWH QXPDL FX | XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQADUD FDUH LQGHSOLQHVF
FRQGLWLLOH GH HOLJLELOLWDWH VL VD | DFD SXEOLFH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD
LOFKHLHULL FROAUDFWHORU SULQ DI LVDUH SH SDILQD ZHE VL OD VHGLXO FDVHL GH DVLJXUDUL GH VDQDWDWH OLVMD
QRPLQDOD D DFHVWRUD FXSULQ] DQG GHQXPLUHD VL YDORDUHD GH FRQWUDFW D | LHFDUXLD VL VD DFWKDOL] H| H SHUPDQHQW
DFHDVWD OLWWD LQ | XQFWLH GH PRGLI LFDULOH DSDUXWH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD
RSHUDULL DFHVMRUD

E VD GHFROWH H | XUQL] RULORU GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQADUD OD WHUPHQHOH SUHYD] XWH LQ FRQAUDFW
SH ED| D | DFWKULL LQVRWLVH GH GRFXPHQWH MXVWLI LFDW.YH WUDQVPLVH LQ | RUPDW HOHFWURQLF  LQ | RUPDWKO VROLFLWDW
GH &DVD 1DW.RQDOD GH $VLIXUDUL GH 6DQDVWDWH FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH FRQWUDFWDWH  HI HFVWKDWH
UDSRUMDWH VL YDOLGDWH FRQI RUP 2UGLQXOXL PLQLVWUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH
$VLIXUDUL GH 6DQDWDWH QU LQ OLPLWD YDORULL GH FRQWUDFW
F VD LQ RUPH H | XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQWDUD FX SULYLUH OD FRQGLW.LOH GH
FROAUDFWDUH D VHUYLFLLORU PHGLFDOH VXSRUWDVWH GLQ ) RQG VL GHFRQADWH GH FDVHOH GH DVLJXUDUL GH VI

SUHFXP VL OD HYHQWKDOHOH PRGLI LFDUL DOH DFHVWRUD VXUYHQLWH FD XUPDUH D DSDULWLHL XQRU QRL DFWH QRUPDWLYH
SULQ SXEOLFDUH LQ WHUPHQ GH PD[LPXP  ]LOH OXFUDWRDUH SH SDJLQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDWDWH VL
SULQ SRWD HOHFWURQLFD

G VD LQ RUPH H | XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQOWDUD FX SULYLUH OD GRFXPHQWHOH FRPXQLWDUH
LQ YLJRDUH SUHFXP VL GHVSUH DFRUGXULOH LQWHOHIHULOH FRQYHQW.LOH VDX SURWRFRDOHOH LQWHUQDW.RQDOH FX
SUHYHGHUL LQ GRPHQLXO VDQDWDWLL SULQ SXEOLFDUH SH SDILQD ZHE D FDVHORU GH DVLJIXUDUL GH VDQDWDWH VL SULQ
SRVWD HOHFWURQLFD

H VD LQ RUPH H LQ SUHDODELO LQ WHUPHQXO SUHYD] XW OD DUW DOLQ GLQ DOH D QU  OD +RWDUDUHD

* XYHUQXOXL QU | XUQL] RULL GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQWDUD FX SULYLUH OD FRQGLW.LOH GH
DFRUGDUH D VHUYLFLLORU PHGLFDOH VL FX SULYLUH OD RULFH LOWHQALH GH VFKLPEDUH LQ PRGXO GH DFRUGDUH D
DFHWRUD SULQ LQAHUPHGLXO SDILQLL ZHE D FDVHL GH DVLJXUDUL GH VDQDWDWH SUHFXP VL SULQ H PDLO OD DGUHVHOH
FRPXQLFDWH RI LFLDO GH FDWUH | XUQL] RUL  FX H FHSW.D VLWKDW.LORU LPSXVH GH DFWHOH QRUPDWLYH

| VD H HFWKH] H FRQAUROXO DFWLYLWDW.L | XUQL] RULORU GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQWDUD SRWULYLW
QRUPHORU PHWRGRORJLFH SULYLQG DFWLYLWDWHD VMUXFWKULORU GH FRQWURO GLQ FDGUXO VLVWMHPXOXL GH DVLJXUDUL
VRFLDOH GH VDQDWDOWH DSUREDWH SULQ RUGLQ DO DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVWOVH LQ
YLJRDUH

J VD UHFXSHUH H GH OD | XUQL] RULL FDUH DX DFRUGDW VHUYLFLL PHGLFDOH GH PHGLFLQD GHQWDUD VXPHOH

UHSUH] HOADQG FRQAUDYDORDUHD DFHVWRU VHUYLFLL LQ VLWKDW.D LQ FDUH DVLIXUDW.L QX HUDX LQ GUHSW VL QX HUDX
LQGHSOLQLWH FRQGLWLLOH VD EHQHI LFLH] H GH DFHVWH VHUYLFLL OD GDWD DFRUGDULL VL | XUQL] RUXO D LJQRUDW
DYHUW.] DULOH HPLVH GH SODW RUPD LQ RUPDW.FD GLQ DVLJXUDULOH GH V

K VD GHGXFD VSUH VROXW.RQDUH RUJDQHORU DELOLWDWH VLWKDW.LOH LQ FDUH VH FRQWIDW QHFRQI RUPLWDWHD
GRFXPHOWHORU GHSXVH GH FDWUH | XUQL] RUL  SHOWUX D FDURU FRUHFWLWKGLQH | XUQL] RULL GHSXQ GHFODUDWLL SH
SURSULD UDVSXQGHUH

L VD FRPXQLFH LQ | RUPDW HOHFWURQLF | XUQL] RULORU PRWLYDUHD FX SULYLUH OD HURULOH GH UDSRUMDUH VL UHI X] XO
GHFRQADULL DQXPLWRU VHUYLFLL FX UHVSHFWDUHD FRQI LGHQW.DOLWDW.L GDWHORU SHUVRQDOH LQ WHUPHQ GH PD[ LPXP

] LOH OXFUDWRDUH GH OD GDWD UHI X] XOXL VD FRPXQLFH LQ | RUPDW HOHFWURQLF | XUQL] RULORU FX RFD] LD

UHJ XODUL] DULORU PRWLYDUHD VXPHORU GHFRQADWH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD FRPXQLFDULL



VXPHORU LQ VLWKDW.D LQ FDUH VH FRQMWDWD XOWHULRU FD UHI X] XO GHFRQWDULL XQRU VHUYLFLL D | RVW QHMXVWLI LFDW
VXPHOH QHDFKLWDWH VH YRU UHJXODUL] D

M VD DFWKDOL] Hl H LQ 3,$6 SHUPDQHQW OLVWMD | XUQL] RULORU GH VHUYLFLL PHGLFDOH FX FDUH VH DI OD LQ UHODWLH
FROAUDFWKDOD  SUHFXP VL QXPHOH VL FRGXO GH SDUDI D DOH PHGLFLORU FDUH VXQW LQ UHODWLH FRQWUDFWKDOD FX FDVD
GH DVLIXUDUL GH VDQDWDWH

N VD FROAUDFWH H VL VD GHFROWH] H FRQAWUDYDORDUHD VHUYLFLLORU PHGLFDOH GH PHGLFLQD GHQWDUD VL
FRQAUDYDORDUHD LQYHVW.JDW.LORU PHGLFDOH SDUDFOLQLFH UDGLRJUDI LH GHQWDUD UHWURDOYHRODUD UDGLRJIUDI LH
SDQRUDPLFD VL WRPRIUDI LH GHQOWDUD &%&7  QXPDL GDFD PHGLFLL VMRPDWRORJL DX FRPSHWHQWD OHIDOD QHFHVDUD VL DX
LQ GRWDUHD FDELQHWKOXL DSDUDWKUD PHGLFDOD FRUHVSXQ DWRDUH SHQAUX UHDOL] DUHD DFHVMRUD LQ FRQGLW.LOH

SUHYD] XWH LQ DOH[ D QU OD 2UGLQXO PLQLVWUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH
$VLIXUDUL GH 6DQDVWDWH QU

O VD FROMDFWH] H VHUYLFLL PHGLFDOH GH PHGLFLQD GHQADUD UHVSHFWLY VD GHFRQAH] H VHUYLFLLOH PHGLFDOH GH
PHGLFLQD GHQWDUD HI HFWKDWH UDSRUMDWH VL YDOLGDWH SUHYD] XWH LQ OLVWMD VHUYLFLLORU PHGLFDOH SHQWUX FDUH
SODWD VH HI HFWKHD] D SULQ WDULI SH VHUYLFLX PHGLFDO LQ FRQGLW.LOH VWDELOLWH LQ DQH[ D QU oD 2UGLQXO
PLQLVUXOXL VDQDWDWLL VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWOVH QU

P VD SXQD OD GLVSR] LW.D | XUQL] RULORU GH VHUYLFLL GH PHGLFLQD GHQWDUD FX FDUH VH DI OD LQ UHODW.L
FROAUDFWKDOH | RUPDWKO LQ FDUH DFHVWLD DI LVHD] D SDFKHWHOH GH VHUYLFLL PHGLFDOH VL WDUL| HOH
FRUHVSXQ| DWRDUH | RUPDW WDELOLW GH &DVD 1DW.RQDOD GH $VLIXUDUL GH 6DQDWDWH
Q VD SXEOLFH SH SDILQD GH ZHE D DFHVMRUD VXPHOH GHFRQWDWH OXQDU WULPHVWWLDO | LHFDUXL | XUQL] RU GH VHUYLFLL
GH PHGLFLQD GHQWDUD FX FDUH VH DI OD LQ UHODW.L FRQWUDFWKDOH
$UW , Q UHODW.LOH FRQAUDFWKDOH FX FDVHOH GH DVLJXUDUL GH VDQDWDWH | XUQL] RULL GH VHUYLFLL PHGLFDOH GH
PHGLFLQD GHOWDUD DX XUPDWRDUHOH REOLJDW.L
D VD LQ RUPH| H SHUVRDQHOH DVLJXUDWH VL QHDVLJIXUDWH FX SULYLUH OD

SURJUDPXO GH OXFUX QXPHOH FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODWLH FRQWUDFWKDOD
GDWHOH GH FRQWDFW DOH DFHVWHLD FDUH FXSULQG DGUHVD WHOHIRQ D[ H PDLO SDJLQD ZHE SULQ DI LVDUH LQW XQ
ORF YL] LELO

SDFKHWKO PLQLPDO GH VHUYLFLL VL SDFKHWKO GH VHUYLFLL GH ED] D FX WDULI HOH FRUHVSXQ] DWRDUH VL SDUWHD GH
FROMLEXW.H SHUVRQDOD VXSRUMDWD GH DVLJIXUDW LQ RUPDW.LOH SULYLQG SDFKHWHOH GH VHUYLFLL PHGLFDOH VL
WDULI HOH FRUHVSXQ] DWRDUH VXQW DI LVDWH GH | XUQL] RUL LQ | RUPDWKO VWDELOLW GH &DVD 1DW.RQDOD GH $VLIXUDUL GH
6DODVWDWH VL SXV OD GLVSR] LW.D | XUQL] RULORU GH FDVHOH GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODWLH
FROAUDFWKDOD
E VD | DFWKUH| H OXQDU LQ YHGHUHD GHFRQADULL GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWOWH DFWLYL\ADWHD
UHDOL] DWD FRQI RUP FRQAUDFWHORU GH | XUQL] DUH GH VHUYLFLL PHGLFDOH VL VD WUDQVPLWD | DFWKUD LQ | RUPDW
HOHFWURQLF OD FDVHOH GH DVLJXUDUL GH VDQDWOWH VD UDSRUMH] H LQ | RUPDW HOHFWURQLF FDVHORU GH DVLJXUDUL GH
VDQDWDWH  GREXPHQWHOH MXVMLI LFDWLYH SULYLQG DFW.YLWDW.OH UHDOL] DWH LQ | RUPDWKO VROLFLWDW GH &DVD 1DW.RQDOD
GH $VLIXUDUL GH 6DQDVDWH
F VD DVLIXUH XW.OL] DUHD

| RUPXODUHORU FX UHJLP VSHFLDO XQLFH SH WDUD  ELOHW GH WULPLWHUH FDWUH DOWH VSHFLDOLWDW. VDX LQ YHGHUHD
LOWHUQDULL  ELOHW GH WULPLWHUH SHQWUX LQYHVW.JDW.L SDUDFOLQLFH VL SUHVFULSW.H PHGLFDOD SHQWUX SUHVFULHUHD
VXEVMDQWHORU VL SUHSDUDWHORU VMKSHI LDQWH VL SVLKRWURSH ~ FRQI RUP SUHYHGHULORU OHIDOH LQ YLJRDUH VL VD OH
HOLEHUH] H FD R FRQVHFLQWD D DFWKOXL PHGLFDO SURSULX LQ FRQFRUGDOWD FX GLDJQRVWLFXO VL QXPDL SHQWUX
VHUYLFLLOH PHGLFDOH FDUH | DF RELHFWKO FRQWUDFWKOXL FX FDVD GH DVLJXUDUL GH VDQDWOWH VD FRPSOHWH] H
| RUPXODUHOH FX WWRDWH GDWHOH SH FDUH DFHVWHD WUHEXLH VD OH FXSULQGD FRQ RUP LQVWXFW.XQLORU SULYLQG PRGXO
GH XWLOL] DUH VL FRPSOHWDUH D DFHVWRUD VD DVLJXUH XW.OL] DUHD | RUPXODUHORU HOHFWURQLFH  GH OD GDWD OD FDUH
DFHVWHD VH LPSOHPHQAHD] D

| RUPXODUXOXL GH VFULVRDUH PHGLFDOD PHGLFXO VWRPDWROR] GHQALVWKO HOLEHUHD] D VFULVRDUH PHGLFDOD SHQAUX
XUJHQWHOH PHGLFR FKLUXUJLFDOH VL SHQWUX EROLOH FX SRWHQW. DO HQGHPRHSLGHPLF SUH| HQWDWH OD QLYHOXO
FDELQHWKOXL SHQWUX FDUH VH FRQVLGHUD QHFHVDUD LQWHUQDUHD

SUHVFULSW.HL PHGLFDOH HOHFWURQLFH SHQWUX PHGLFDPHQWH FX VL | DUD FROWLEXW.H SHUVRQDOD SH FDUH R
HOLEHUHD] D FD R FRQVHFLQWD D DFWKOXL PHGLFDO SURSULX QXPDL SHQWUX VHUYLFLLOH PHGLFDOH FDUH | DF RELHFWKO
FROMDFWKOXL FX FDVD GH DVLIJXUDUL GH VDQDWDWH SUHVFULHUHD PHGLFDPHQWHORU FX VL | DUD FROWULEXW.H SHUVRQDOD
GH FDUH EHQHI LFLD] D DVLIXUDW.L VH | DFH FRUHVSXQ] DWRU GHQXPLULORU FRPXQH LQWHUQDW.RQDOH DSUREDWH SULQ
KRWDUDUH D * XYHUQXOXL LQI RUPDQG LQ SUHDODELO DVLJXUDWKO GHVSUH W.SXULOH VL HI HFWHOH WHUDSHXW.FH DOH
PHGLFDPHQWHORU SH FDUH XUPHD] D VD L OH SUHVFULH VD FRPSOHWH] H SUHVFULSW.D PHGLFDOD FX WRDWH GDWHOH SH
FDUH DFHDVMD WUHEXLH VD OH FXSULQGD FRQI RUP QRUPHORU PHWRGRORJLFH SULYLQG XW.OL] DUHD VL PRGXO GH
FRPSOHWDUH D | RUPXODUXOXL GH
SUHVFULSW.H PHGLFDOD HOHFWJRQLFD SHQWUX PHGLFDPHQWH FX VL | DUD FROWLEXW.H SHUVRQDOD LQ WUDWDPHQWKO
DPEXODWRULX DSUREDWH SULQ 2UGLQXO PLQLVWIXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJXUDUL
GH 6DQDVWDWH QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH
G VD UHVSHFWH GUHSWKO OD OLEHUD DOHJHUH GH FDWUH DVLJXUDW D PHGLFXOXL VL D | XUQL] RUXOXL VD DFRUGH
VHUYLFLL SUHYD] XWH LQ SDFKHWKO PLQLPDO GH VHUYLFLL VL SDFKHWKO GH VHUYLFLL GH ED]D |DUD QLFLR
GLVFULPLQDUH VD DFRUGH VHUYLFLL PHGLFDOH SHUVRDQHORU FDUH QX GHWLQ FRG QXPHULF SHUVRQDO SUHYD] XWH OD
DUW DOLQ oW D H W
| GLQ/HIHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH GDU QX PDL PXOW GH XQ
DQ GH ] LOH GH OD GDWD LQUHILVMUDULL DFHVWRUD LQ VLVWHPXO GH DVLJXUDUL VRFLDOH GH V
H VD UHVSHFWH SURJUDPXO GH OXFUX VL VD LO FRPXQLFH FDVHORU GH DVLJXUDUL GH VDQDWDWH LQ ED] D XQXL
| RUPXODU DO FDUXL PRGHO HVWH SUHYD] XW LQ 2UGLQXO PLQLVMIUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DW. RQDOH
GH $VLIXUDUL GH 6DQDWDVWH QU SURJUDP DVXPDW SULQ
FROAWUDFWKO LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH SURJUDPXO GH OXFUX VH SRDWH PRGLILFD SULQ DFW
DGLW.RQDO OD FRQAUDFWKO LQFKHLDW FX FDVD GH DVLJXUDUL GH V
| VD QRW.ILFH FDVD GH DVLIXUDUL GH VDQDWDWH GHVSUH PRGLI LFDUHD RULFDUHLD GLQWUH FRQGLW.LOH FDUH DX VVDW
OD ED] D LQFKHLHULL FRQAUDFWKOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQADUD FX FHO SXW.Q WUHL
]LOH LQDLQAH GDWHL OD FDUH PRGLI LFDUHD SURGXFH HI HFWH FX H FHSW.D VLWKDW.LORU QHSUHYD] XWH SH FDUH DUH
REOLJDW.D VD OH QRWLI LFH FHO WDU] LX LQ ] LXD LQ FDUH PRGLI LFDUHD SURGXFH HI HFWH VL VD LQGHSOLQHDVFD LQ
SHUPDQHOWD DFHVWH FRQGLW.L SH GXUDWD GHUXODULL FRQWUDFWHORU QRWLI LFDUHD VH | DFH FRQI RUP UHJOHPHQWDULORU
SULYLQG FRUHVSRQGHQAD LQAUH SDUWL SUHYD] XWH LQ FRQAUDFW
J VD DVLIXUH UHVSHFWDUHD SUHYHGHULORU DFWHORU QRUPDW.YH UHI HULWRDUH OD VLVWHPXO DVLJXUDULORU VRFLDOH GH
VDQDWOWH  LOFLGHQWH DFWLYLWDWLL GHVI DVXUDWH GH | XUQL] RULL GH VHUYLFLL PHGLFDOH FH | DFH RELHFWKO
FROWUDFWKOXL LQFKHLDW FX FDVD GH DVLJXUDUL GH V
K VD YHULI LFH FDOLWDWHD GH DVLJXUDW LQ FRQI RUPLWDWH FX SUHYHGHULOH OHIDOH LQ YLJRDUH
L VD DVLIXUH DFRUGDUHD DVLVWHQWHL PHGLFDOH GH PHGLFLQD GHQADUD QHFHVDUD W.WWKODULORU FDUGXOXL HXURSHDQ GH
DVLIXUDUL VRFLDOH GH VDQDWDWH HPLV GH XQXO GLQWUH VMDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL ( FRORPLF
( XURSHDQ &RQ HGHUDW.D ( OYHW.DQD 5HIDWKOXL 8QLW DO ODULL %JLVDQLL VL , UODQGHL GH 1RUG LQ SHULRDGD GH
YDODELOLWDWH D FDUGXOXL UHVSHFWLY EHQHI LFLDULORU | RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D
5HIXODPHQAKOXL & QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQ DFHOHDVL FRQGLW.L FD VL
SHUVRDQHORU DVLJXUDWH LQ FDGUXO VLVMHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH GLQ 5RPDQLD VD DFRUGH



DVLVWHQWD PHGLFDOD SDFLHQW.ORU GLQ DOAH VWDWH FX FDUH 5RPDQLD D LQFKHLDW DFRUGXUL LQWHOHIHUL — FRQYHQALL
VDX SURWRFRDOH LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDWLL LQ FRQGLW.LOH SUHYD] XWH GH UHVSHFW.YHOH
GRFXPHOWH L QWHUQDW. RQDOH

M VD XW.OL] H H SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VDQDWDWH VL VD DVLIXUH FRQ LGHQW.DOLWDWHD LQ
SURFHVXO GH WUDQVPLWHUH D GDWHORU $SOLFDW.D LQ RUPDW.FD VDX VLVWHPXO LQI RUPDW.F | RORVLW WUHEXLH VD | LH
FRPSDW.ELOH FX VLVWHPHOH LQI RUPDW.FH GLQ SODW RUPD LQ RUPDWLFD GLQ DVLJXUDULOH GH VDQDWDWH VL VD UHVSHFWH
VSHFLI LFDW.LOH GH LQWHUI DAWDUH SXEOL FDWH

N VD UHVSHFWH SURWRFRDOHOH WHUDSHXW.FH SULYLQG SUHVFULHUHD PHGLFDPHQWHORU DI HUHQAH GHQXPLULORU FRPXQH
LQWHUQDW.RQDOH SUHYD] XWH LQ / LVMD FXSULQ] DQG GHQXPLULOH FRPXQH LQWHUQDW.RQDOH FRUHVSXQ DWRDUH
PHGLFDPHQWHORU GH FDUH EHQHI LFLD] D DVLIXUDW.L FX VDX | DUD FRQAULEXW.H SHUVRQDOD SH ED] D GH SUHVFULSWLH
PHGLFDOD LQ VLVWHPXO GH DVLJXUDUL VRFLDOH GH VDQDWDWH DSUREDWD SULQ +RWDUDUHD * XYHUQXOXL QU
UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH LQ VLWKDW.D LQ FDUH SHQWUX XQHOH PHGLFDPHQMH
SUHYD] XWH LQ +RWDUDUHD * XYHUQXOXL QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH
FDUH QHFHVLWD SUHVFULHUH SH ED] D GH SURWRFRO WHUDSHXW.F GDU DFHWWD QX D | RVW DSUREDW SULQ 2UGLQ DO
PLOLVMUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDVWDWH SDQD OD HODERUDUHD VL
DSUREDUHD SURWRFROXOXL LQ FRQGLW.LOH OHJLL SUHVFULHUHD VH | DFH FX UHVSHFWDUHD LQGLFDW.LORU GR] HORU VL
FROAUDLQGLFDW.LORU GLQ UH] XPDWKO FDUDFWHULVW.FLORU SURGXVXOXL LQ OLPLWD FRPSHWHQAHL PHGLFX OXL
SUHVFULSWRU

O VD FRPSOHWH] H VD WUDQVPLWD GDWHOH SDFLHQAKOXL LQ GRVDUXO HOHFWURQLF GH VDQDWDWH DO DFHVWKLD

P VD QX LQFDVH H VXPH SHQWUX VHUYLFLLOH PHGLFDOH | XUQL] DWH SUHYD] XWH LQ SDFKHWHOH GH VHUYLFLL GHFRQADWH
GLQ ) RQG VL SHQWUX VHUYLFLLOH GRFXPHQWHOH HI HFWKDWH HOLEHUDWH LQ VWJIDQVD OHIDWKUD VDX QHFHVDUH DFRUGDULL
VHUYLFLLORU PHGLFDOH SHQWJX FDUH QX HVWH VWDELOLWD R UHJOHPHQWDUH LQ DFHVW VHQV

Q VD UHVSHFWH SUHYHGHULOH 2UGLQXOXL PLQLVMUXOXL VDQDWDW.L VL DO SUHVHGLQWHOXL &DVHL 1DWL.RQDOH GH
$VLIXUDUL GH 6DQDWDWH QU SULYLQG DSUREDUHD XQRU PDVXUL GH HI LFLHQW.] DUH D DFWLYLWDW.L OD
QLYHOXO DVLVMHQWHL PHGLFDOH DPEXODWRULL LQ YHGHUHD FUHVWHULL FDOLWDW.L DFWKOXL PHGLFDO LQ FDGUXO
VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWDWH SULYLQG SURJUDPDUHD SHUVRDQHORU DVLJXUDWH VL D SHUVRDQHORU
QHDVLJXUDWH SHQWUX VHUYLFLLOH PHGLFDOH SURJUDPDELOH

R VD XWOL] H H SUHVFULSW.D PHGLFDOD HOHFWURQLFD RQ OLQH VL LQ VLWKDW.L MXVWLI LFDWH SUHVFULSW.D PHGLFDOD
HOHFWURQLFD RI | OLQH SHQWUX PHGLFDPHQWH FX VL | DUD FRQAULEXW.H SHUVRQDOD LQ WUDWDPHQWKO DPEXODWRULX — FX
UHVSHFWDUHD WKWKURU SUHYHGHULORU OHIDOH LQ YLJRDUH DVXPDUHD SUHVFULSW.HL HOHFWURQLFH GH FDWUH PHGLFLL
SUHVFULSWRUL VH | DFH SULQ VHPQDWKUD HOHFWURQLFD H W.QVD FDOL| LFDWD SRWULYLW OHJLVODWL.HL QDW.RQDOH HXURSHQH
LQ YLJRDUH SULYLQG VHUYLFLLOH GH LQFUHGHUH

S VD LQWMRGXFD LQ VLVWHPXO LQ RUPDW.F WRDWH SUHVFULSW.LOH PHGLFDOH HOHFWURQLFH SUHVFULVH RI1 OLQH LQ
WHUPHQ GH PD[ LPXP GH ] LOH FDOHQGDULVWLFH GH OD GDWD SUHVFULHULL

T VD FRPXQLFH FDVHL GH DVLJXUDUL GH VDQDWDWH HSXL] DUHD VXPHL FRQAWUDFWDWH OXQDU FRPXQLFDUHD VH YD | DFH LQ
]LXD LQ FDUH VH LQUHILVMUHD] D DFHDVWAD VLWKDWLH SULQ VHUYLFLXO RQ OLQH SXV OD GLVSR] LW.H GH &DVD 1DW.RQDOD
GH $VLIXUDUL GH 6DQDVDWH

U VD | RORVHDVFD RQ OLQH VLVWHPXO QDWL.RQDO DO FDUGXOXL GH DVLJIXUDUL VRFLDOH GH VDQDWDWH GLQ SODW RUPD

LQ RUPDW.FD GLQ DVLIXUDULOH GH VDQDWDWH LQ VLWKDW.L MXVWLI LFDWH LQ FDUH QX VH SRDWH UHDOL] D FRPXQLFDW.D
FX VLWAHPXO LQ RUPDWLF  VH XW.OL] HD] D VLVWAHPXO RI 1 OLQH DVXPDUHD VHUYLFLLORU PHGLFDOH DFRUGDWH VH | DFH
SULQ VHPQDWKUD HOHFWURQLFD H W.QVD FDOLI LFDWD SRWULYLW OHJLVODW.HL QDW.RQDOH HXURSHQH LQ YLJRDUH SULYLQG
VHUYLFLLOH GH LQFUHGHUH 6HUYLFLLOH PHGLFDOH LQUHILVMUDWH RI 1 OLQH VH WUDQVPLW LQ SODW RUPD LQI RUPDW.FD
GLQ DVLIXUDULOH GH VDQDWOWH LQ PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD DFRUGDULL VHUYLFLXOXL PHGLFDO SHQWUX
VHUYLFLLOH DFRUGDWH LQ OXQD SHQWJUX FDUH VH | DFH UDSRUMDUHD /D VMDELOLUHD DFHVWKL WHUPHQ QX VH LD LQ
FDOFXO ] LXD DFRUGDULL VHUYLFLXOXL PHGLFDO VL DFHVWD VH LPSOLQHVWH LQ D D ]L OXFUDWRDUH GH OD DFHDVWD
GDWD 6HUYLFLLOH PHGLFDOH GLQ SDFKHWKO GH ED] D DFRUGDWH LQ DOWH FRQGLW.L GHFDW FHOH PHQW.RQDWH DQWHULRU QX
VH GHFRQWHD] D | XUQL] RULORU GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDOWH SUHYHGHULOH VXQW YDODELOH VL LQ
VLWKDW.LOH LQ FDUH VH XW.OL] HD] D DGHYHULQWD GH DVLJXUDW FX YDODELOLWDWH GH  OXQL GH OD GDWD HPLWHULL
SHQAMUX FHL FDUH UHI X] D FDUGXO QDW.RQDO GLQ PRW.YH UHOLJLRDVH VDX GH FRQUWLLQWD DGHYHULQWD LQORFXLWRDUH
SHOMJX FHL FDURUD OL VH YD HPLWH FDUG QDW.RQDO GXSOLFDW VDX GXSD FD]  GRFXPHQWHOH SUHYD] XWH OD DUW

DOLQ VL GLQ /HIHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH — SHQWUX
SHUVRDQHOH FDURUD QX OH D | RVW HPLV FDUGXO LQ YHGHUHD DFRUGDULL VHUYLFLLORU PHGLFDOH

V VD WUDQVPLWD LQ SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH GH VDQDWOWH VHUYLFLLOH PHGLFDOH GLQ SDFKHWKO GH
ED] D VL SDFKHWKO PLQLPDO | XUQL] DAH  DOAHOH GHFDW FHOH WUDQVPLVH LQ SODW RUPD LQI RUPDW.FD GLQ DVLJXUDULOH
GH VDQDWDWH LQ FRQGLWLLOH OLW U LQ PD[LPXP ]LOH OXFUDWRDUH GH OD GDWD DFRUGDULL VHUYLFLLORU PHGLFDOH
HI HFWKDWH LQ OXQD SHQWUX FDUH VH | DFH UDSRUWDUHD OD VMDELOLUHD DFHVWKL WHUPHQ QX VH LD LQ FDOFXO ] LXD
DFRUGDULL VHUYLFLXOXL PHGLFDO VL DFHVMD VH LPSOLQHWH LQ D D ]L OXFUDWRDUH GH OD DFHDVWD GDWD  DVXPDUHD
VHUYLFLLORU PHGLFDOH DFRUGDWH VH | DFH SULQ VHPQDWKUD HOHFWURQLFD H[ W.QVD FDOLI LFDWD SRWULYLW OHJ LVODW.HL
QDW.RQDOH HXURSHQH LQ YLJRDUH SULYLQG VHUYLFLLOH GH LQFUHGHUH , Q VLWKDW.D QHUHVSHFWDULL DFHVWHL
REOLJDW.L VHUYLFLLOH PHGLFDOH QX VH GHFRQWHD] D | XUQL] RULORU GH FDWUH FDVHOH GH DVLJXUDUL GH VDQDWDWH

V VD LQARFPHDVFD HYLGHOWH GLVWL.QFWH SHQWUX FD] XULOH FDUH UHSUH] LQWD DFFLGHQWH GH PXQFD VL EROL

SURI HVLRQDOH GDFD OD QLYHOXO | XUQL] RULORU H[ LVAD GRFXPHQWH LQ DFHVW VHQV VL VD OH FRPXQLFH OXQDU FDVHORU
GH DVLIXUDUL GH VDQDWDWH FX FDUH VXQW LQ UHODW.H FRQAWUDFWKDOD VD LQWRFPHDVFD HYLGHQWH GLVWLQFWH DOH

FD] XULORU SUH] HQADWH FD XUPDUH D VLWKDWLLORU LQ FDUH DX | RVW DGXVH GDXQH VDQDWOWLL GH FDWUH DOWH SHUVRDQH
GDFD OD QLYHOXO | XUQL] RULORU H LVWD GRFXPHQAH LQ DFHVW VHQV VL DX REOLJDW.D VD OH FRPXQLFH OXQDU FDVHL GH
DVLIXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQWUDFWKDOD VD LQWRFPHDVFD HYLGHQWH GLVWLQFWH DOH

FD] XULORU SUH| HOADWH FD XUPDUH D VLWKDWLLORU LQ FDUH DX | RVW DGXVH GDXQH VDQDWOW.L GH FDWUH DOWH SHUVRDQH
GDFD OD QLYHOXO | XUQL] RULORU H[ LVWAD GRFXPHQWH LQ DFHVW VHQV VL DX REOLJDW.D VD OH FRPXQLFH OXQDU FDVHL GH
DVLIXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQAUDFWKDOD VD LQWRFPHDVFD HYLGHQWH GLVWLQFWH SHQAUX
VHUYLFLLOH DFRUGDWH SHUVRDQHORU FDUH QX GHW.Q FRG QXPHULF SHUVRQDO SUHYD] XWH OD DUW DOLQ oW

D H VLI GLQ/HIHD QU SULYLQG UHI RUPD LQ GRPHQLXO VDQDWDWLL UHSXEOLFDWD FX PRGLI LFDULOH VL
FRPSOHWDULOH XOWHULRDUH VL VD OH FRPXQLFH OXQDU FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODWLH
FRQAUDFWXDOD

W VD UHVSHFWH DYHUWL] DULOH 6LVWHPXOXL LQI RUPDW.F DO SUHVFULSW.HL HOHFWURQLFH SUHFXP VL LQ RUPDW.LOH
SXVH OD GLVSR] LW.H SH SDILQD ZHE D &DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDVWDWH UHI HULWRDUH OD | DSWKO FD
PHGLFDPHQWKO VH SUHVFULH FX UHVSHFWDUHD SURWRFRDOHORU WHUDSHXW.FH DSUREDWH SULQ 2UGLQXO PLQLVMUXOXL
VDODWDWLL SXEOLFH VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVDWH QU FX

PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH VDX FD PHGLFDPHQAXO HVWH SURGXV ELRORILF

9, ' UHSWKULOH | XUQL] RULORU GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQWDUD

$UW , Q UHODW.LOH FRQAUDFWKDOH FX FDVHOH GH DVLJXUDUL GH VDQDWDWH | XUQL] RULL GH VHUYLFLL PHGLFDOH GH
PHGLFLQD GHOWDUD DX XUPDWRDUHOH GUHSWKUL

D VD SULPHDVFD OD WHUPHQHOH SUHYD] XWH LQ FRQAMDFW SH ED] D | DFWKULL LQVRW.MH GH GRFXPHQWH MXVWLI LFDWLYH
LQ | RUPDWKO VROLFLWDW GH &DVD 1DW.RQDOD GH $VLIXUDUL GH 6DQDVWDWH FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH
FROMUDFWDOWH  HI HFWKDWH  UDSRUMDWH VL YDOLGDWH FRQI RUP 2UGLQXOXL PLQLVMUXOXL VDQDWDWLL VL DO SUHVHGLQAHOXL
&DVHL 1DW.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU LQ OLPLWD
YDORULL GH FRQWUDFW



E VD ILH LQ RUPDAL GH FDWJUH FDVHOH GH DVLJXUDUL GH VDQDWOWH FX SULYLUH OD FRQGLW.LOH GH FRQWUDFWDUH D
VHUYLFLLORU PHGLFDOH VXSRUWDWH GLQ ) RQG VL GHFRQWDWH GH FDVHOH GH DVLJXUDUL GH VDQDWDWH SUHFXP VL OD
HYHQWXDOHOH PRGLI LFDUL DOH DFHVWRUD VXUYHQLWH FD XUPDUH D DSDULWLHL XQRU QRL DFWH QRUPDWL.YH SULQ
SXEOLFDUH LQ WHUPHQ GH PD[ LPXP ] LOH OXFUDWRDUH SH SDJLQD ZHE D FDVHORU GH DVLJXUDUL GH VDQDWOWH VL SULQ
SRVWD HOHFWURQLFD

F VD LQFDVH H GH OD DVLIXUDW. FRQWJLEXW.D SHUVRQDOD UHSUH] HOWDQG GLI HUHQWD GLQWUH WDULI XO VHUYLFLXOXL
PHGLFDO SUHYD] XW LQ 2UGLQXO PLQLVWUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLJIXUDUL GH

6DQDVWDOWH QU

VL VXPD GHFRWDWD GH FDVHOH GH DVLJXUDUL GH VDQDWDWH
FRUHVSXQ] DWRDUH DSOLFDULL SURFHQWKOXL GH FRPSHQVDUH OD WDULI XO VHUYLFLXOXL PHGLFDO FRQ RUP 2UGLQXOXL
PLQLVUXOXL VDQDWDWLL VL DO SUHVHGLQAHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVWDOWH QU

G VD QHIRFLH H LQ FDOLWDWH GH SDUWH FRQAUDFWDQWD FODX] HOH VXSOLPHQWDUH OD FRQWUDFWHOH LQFKHLDWH FX

FDVHOH GH DVLJXUDUL GH VDQDWDWH FRQI RUP VL LQ OLPLWD SUHYHGHULORU OHIDOH LQ YLJRDUH

H VD SULPHDVFD GLQ SDUWHD FDVHORU GH DVLJXUDUL GH VDQDWDWH PRW.YDUHD LQ | RUPDW HOHFWURQLF  FX SULYLUH OD

HURULOH GH UDSRUMDUH VL UHI X] XO GHFRQWDULL DQXPLWRU VHUYLFLL FX UHVSHFWDUHD FRQI LGHQW. DOLWDW.L GDWHORU

SHUVRQDOH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD UHI X] XOXL

| VD ILH LQGUXPDW. LQ YHGHUHD DSOLFDULL FRUHFWH VL XQLWDUH D SUHYHGHULORU OHIDOH LQFLGHQWH FRQOWJDFWKOXL

LQFKHLDW FX FDVD GH DVLJXUDUL GH VI

J VD LQ RUPH| H SHUVRDQHOH DVLJXUDWH VL QHDVLJXUDWH FX SULYLUH OD YDORDUHD GH FRQWUDFW VDELOLWD LQ

FROAWUDFWKDO LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDOWH SULQ DI LVDUH LQWJ XQ ORF YL] LELO

9,, ORGDOLWDW. GH SODWD

$UW ORGDOLWDWHD GH SODWD LQ DVLVWHQWD PHGLFDOD GHQADUD GLQ DPEXODWRULX HVWH WDULI XO SH VHUYLFLX

PHGLFDO LQ OHL

$UW " HFRQADUHD VHUYLFLLORU GH PHGLFLQD GHQWDUD VH | DFH SH ED] D WDULI HORU DFHVWRUD VL LQ FRQGLW.LOH

SUHYD] XWH LQ DOH[ D QU UHVSHFW.Y LQ DQH[ D QU OD 2UGLQXO PLQLVMUXOXL VDQDWDWLL VL DO SUHVHGL QWHOXL

&DVHL 1DWL.RQDOH GH $VLJIXUDUL GH 6DQDWDWH QU VL LQ OLPLWD

VXPHL FRQAUDFWDWH VL GHI DOFDWH WULPHVWILDO VL OXQDU FDELQHW PHGLF  VMDELOLWD FRQIRUP DUW  GLQ DQH[D QU
OD RUGLQXO PHQW.RQDW PDL VXV

6XPD DQXDOD FRQWUDFVDWD HVWH GH OHL
GLQ FDUH

6XPD DI HUHQWD WUL PHVMUXOXL. |, OHL GLQ FDUH

oXQD OHL

oXQD , , OHL

oxXQ , , , OHL

6XPD DI HUHQWD WULPHVWUXOXL | |, OHL
GLQ FDUH

oXQD , 9 OHL

OXQD 9 OHL

OXQD 9, OHL

6XPD DI HUHOWD WULPHVWUXOXL | , OHL GLQ FDUH

oXQD 9, , OHL

oXQD 9, , , OHL

oXQD | ; OHL

6XPD DI HUHOWD WULPHVWUXOXL |, 9 OHL GLQ FDUH

oXQD ; OHL

oXQD ; , OHL

oxXQ ;, , oHL
$UW * HFROWDUHD VHUYLFLLORU GH PHGLFLQD GHQWDUD VH | DFH OXQDU LQ PD[LPXP  GH ] LOH
FDOHQGDULVMLFH GH OD LQFKHLHUHD | LHFDUHL OXQL OD GDWD GH SH ED] D | DFWKULL VL D

GRFXPHQWHORU MXVWLI LFDWL.YH WUDQVPLVH GH | XUQL] RU OD FDVD GH DVLJXUDUL GH VDQDWOWH SDQD OD GDWD GH

7RDWH GRFXPHQWHOH QHFHVDUH GHFRQWDULL VH FHUWLI LFD SHQWUX UHDOLWDWHD VL H DFW.WDWHD GDWHORU UDSRUWDWH SULQ
VHPQDWKUD UHSUH] HOWDQW.ORU OHJDOL DL | XUQL] RULORU

/D I LQHOH | LHFDUXL WULPHVWUX VXPD FRQAUDFWDVD VH UHJXODUL] HD] D FRQIRUP DUW  DOLQ GLQ DQH[D QU

OD 2UGLQXO PLQLVMUXOXL VDQDWDWLL VL DO SUHVHGLQWHOXL &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDVDVH QU

&ODX] H VSHFLDOH  VH FRPSOHWHD] D SHQWUX | LHFDUH FDELQHW PHGLFDO VL | LHFDUH PHGLF GHOW.VW PHGLF
VWRPDWROR] GHQALVW GLQ FRPSRQHQAD FDELQHWKOXL PHGLFDO FX FDUH V D LQFKHLDW FRQAUDFWKO
D OHGLF GHQW.VW PHGLF VMRPDWROR] GHOALVW
1XPH 3UHQXPH
*UDG SURI HVLRQDO
6 SHFL DOLWDWHD
&RGXO GH SDUDI D DO PHGLFXOXL
&RG QXPHULF SHUVRQDO
3URJUDP ] LOQLF GH DFWLYLWDWH RUH ]L
E OHGLF GHOALVW PHGLF VWRPDWROR] GHQALVW
1XPH 3UHQXPH
*UDG SURI HVLRQDO
6 SHFL DOLWDWHD
&RGXO GH SDUDI D DO PHGLFXOXL
&RG QXPHULF SHUVRQDO
3URJUDP ] LOQLF GH DFW.YLVDWH RUH ] L
F

, Q FD] XO FDELQHWHORU GLQ DPEXODWRULXO LQAWHIUDW DO VSLWDOXOXL VH YD FRPSOHMD FX SURJUDPXO GH OXFUX
VMDELOLW SHQWUX FDELQHWHOH UHVSHFWLYH SUHFXP VL FX GDWHOH DI HUHQAH WKWKURU PHGLFLORU GH VSHFLDOLWDWH FDUH
LVL GHVI DVRDUD DFWLYLWDWHD LQ VLVWHP LQAHIUDW
9,,, &DOLWDWHD VHUYLFLLORU PHGLFDOH
$UW 6HUYLFLLOH GH PHGLFLQD GHQADUD | XUQL] DWH LQ ED] D SUH] HOWKOXL FRQWUDFW WUHEXLH VD UHVSHFVH
FULWHULLOH SULYLQG FDOLWDWHD VHUYLFLLORU PHGLFDOH DFRUGDWH DVLJXUDW.ORU HODERUDWH LQ FRQI RUPLVDWH FX
SUHYHGHULOH OHIDOH LQ YLJRDUH
.. 5DVSXQGHUHD FRQAUDFWKDOD
$UW 3HQWUX QHLQGHSOLQLUHD REOLJDW.LORU FRQWUDFWKDOH SDUWHD LQ FXOSD GDWRUHD] D FHOHLODOWH SDUW.
GDXQH  LQWHUHVH
. &ODX] H VSHFLDOH



$UW 2ULFH LPSUHVXUDUH LQGHSHQGHQWD GH YRLQWD SDUWLORU LQWHUYHQLWD GXSD GDWD VHPQDULL
FROWUDFWKOXL VL FDUH LPSLHGLFD H[ HFXWDUHD DFHVWKLD HVWH FRQVLGHUDWD | RUMD PDMVRUD VL H RQHUHD] D GH
UDVSXQGHUH SDUMHD FDUH R LQYRFD  6XQWN FRQVLGHUDWH | RUAD PDMRUD LQ VHQVXO DFHVWHL FODX] H LPSUHMXUDUL FD
UD] ERL  UHYROXWLH FXWUHPXU PDULOH LQXQGDW.L HPEDUJR

3DUWHD FDUH LQYRFD | RUAD PDMVRUD WUHEXLH VD DQXQWH FHDODOWD SDUMH LQ WHUPHQ GH ] LOH FDOHQGDULVWLFH GH
OD GDWD DSDULWLHL UHVSHFW.YXOXL FD] GH | RUAD PDMRUD VL VD SUH] LOWH XQ DFW FRQ LUPDW.Y HOLEHUDW GH
DXWRULWDWHD FRPSHWHQAD GLQ SURSULXO MXGHW UHVSHFWLY OXQLFLSLXO 9XFXUHVWL.  SULQ FDUH VD VH FHUWLI LFH
UHDOLVWDWHD VL H DFWLWDWHD | DSWHORU VL LPSUHMXUDULORU FDUH DX FRQGXV OD LQYRFDUHD | RUAHL PDVRUH VL GH
DVHPHQHD GH OD LQFHWDUHD DFHVWKL FD] ' DFD QX SURFHGHD] D OD DQXQWDUHD LQ WHUPHQHOH SUHYD] XWH PDL VXV D
LOFHSHULL VL LQFHWDULL FD] XOXL GH | RUAD PDMRUD SDUWHD FDUH LO LQYRFD VXSRUWD WRDWH GDXQHOH SURYRFDWH
FHOHLODOWH SDUML SULQ QHDQXQWDUHD LQ WHUPHQ

, Q FD] XO LQ FDUH LPSUHMXUDULOH FDUH REOLJD OD VXVSHQGDUHD H[ HFXWDULL SUH] HOWKOXL FRQWUDFW VH
SUHOXQIHVF SH R SHULRDGD PDL PDUH GH  OXQL | LHFDUH SDUWH SRDWH FHUH UH] ROXW.XQHD FRQWIDFWKOXL
$UW (1 HFWKDUHD GH VHUYLFLL PHGLFDOH SHVWH SUHYHGHULOH FRQAUDFWKDOH VH | DFH SH SURSULH UDVSXQGHUH VL
QX DWUDJH QLFLR REOLJDWLH GLQ SDUMHD FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH V D LQFKHLDW FRQWUDFWKO
©, BDOFWLXQL FRQGLWLL GH VXVSHQGDUH UH] LOLHUH VL LQFHWDUH D FRQWUDFWKOXL GH | XUQL] DUH GH VHUYLFLL
PHGLFDOH GH PHGLFLQD GHQWDUD
$UW ,Q FD] XO LQ FDUH LQ GHUXODUHD FRQWUDFWKOXL VH FRQWDWD QHUHVSHFWDUHD GLQ PRW.YH LPSXWDEL OH
| XUQL] RUXOXL PHGLFXOXL D SURJUDPXOXL GH OXFUX SUHYD] XW LQ FRQAUDFW VH DSOLFD XUPDWRDUHOH VDQFWL.XQL
D OD SULPD FROMDWDUH VH GLPLQXHD] D FX FRQAUDYDORDUHD VHUYLFLLORU GH PHGLFLQD GHQWDUD DI HUHQWH OXQLL
LQ FDUH V DX SURGXV DFHVWH VLWKDW.L
E OD D GRXD FRQVWDWDUH VH GLPLQXHD] D FX FRQAUDYDORDUHD VHUYLFLLORU GH PHGLFLQD GHQWDUD DI HUHQWH OXQLL
LQ FDUH V DX SURGXV DFHVWH VLWKDWL.L

,Q FD] XO LQ FDUH LQ SHULRDGD GHUXODULL FRQAUDFWKOXL VH FROWDWD QHUHVSHFWDUHD XQHLD VDX PDL PXOWRU
REOLJDW.L SUHYD]XWH OD DUW OW D F G J L O QR T V VLW SUHFXP VL SUHVFULHUL GH
PHGLFDPHOWH FX VL | DUD FRQWULEXW.H SHUVRQDOD GLQ SDUWHD DVLJXUDWKOXL VL VDX UHFRPDQGDUL GH LQYHVWLJIDW.L
SDUDFOLQLFH UDGLRJUDI LL VL WRPRIUDI LL GHQWDUH FDUH QX VXQW LQ FRQI RUPLWDWH FX UHJOHPHQADULOH OHIDOH LQ
YLJRDUH DSOLFDELOH LQ GRPHQLXO VDQDWDW.L VH DSOLFD XUPDWRDUHOH VDQFWLXQL
D OD SULPD FRQVWDWDUH DYHUWLVPHQW VFULV
E OD D GRXD FRQVWWDWDUH VH GLPLQXHD] D FX FRQAWUDYDORDUHD VHUYLFLLORU GH PHGLFLQD GHQWDUD DI HUHQWH OXQLL
LQ FDUH V DX LQUHJLVWIDW DFHVWH VLWKDWLL
F OD D WUHLD FRQVWDWDUH VH GLPLQXHD] D FX FRQAWUDYDORDUHD VHUYLFLLORU GH PHGLFLQD GHQWDUD DI HUHQWH OXQLL
LQ FDUH V DX LQUHJLVWIDW DFHVWH VLWKDWLL

, Q FD] XO LQ FDUH LQ SHULRDGD GHUXODULL FRQAUDFWKOXL VMUXFWKULOH GH FRQWURO DOH FDVHORU GH DVLJXUDUL GH
VDQDWDWH &DVHL 1DW.RQDOH GH $VLIXUDUL GH 6DQDWDWH SUHFXP VL DOWH RUIDQH FRPSHWHQWH FRQWADWD FD
VHUYLFLLOH UDSRUADWH FRQI RUP FRQAUDFWKOXL LQ YHGHUHD GHFRQWDULL DFHVWMRUD QX DX | RVW HI HFWKDWH  LDU
| XUQL] RUXO QX SRDWH | DFH GRYDGD HI HFWKDULL DFHVWRUD SH ED] D HYLGHQWHORU SURSULL VH DSOLFD GUHSW VDQFW. XQH
R VXPD VWDELOLWD SULQ DSOLFDUHD XQXL SURFHQW GH OD FRQAUDYDORDUHD VHUYLFLLORU GH PHGLFLQD GHQWDUD
DI HUHQWH OXQLL LQ FDUH V DX LQUHJLVMUDW DFHVWH VLWKDW.L VL VH UHFXSHUHD] D FRQAUDYDORDUHD DFHVMRU VHUYLFLL

, Q FD] XO LQ FDUH LQ GHUXODUHD FRQWUDFWKOXL VH FRQWDWD QHUHVSHFWDUHD REOLJDWLHL SUHYD] XWH OD DUW
oW |
K VL P VH DSOLFD XUPDWRDUHOH VDQFWLXQL
D OD SULPD FRQVWDWDUH DYHUWLVPHQW VFULV
E OD D GRXD FROWDWDUH VH GLPLQXHD] D FX  YDORDUHD OXQDUD GH FRQWUDFW SHQAUX OXQD LQ FDUH V D SURGXV
DFHDVWD VLWKDW.H
F OD D WUHLD FRQVW\DWDUH VH GLPLQXHD] D FX YDORDUHD OXQDUD GH FRQWUDFW SHQAUX OXQD LQ FDUH V D SURGXV
DFHDVWD VLWKDWLH

3HOWUX QHUHVSHFWDUHD RECLJDWL.HL SUHYD] XWD OD DUW  OLW S FRQWDWDWD SH SDUFXUVXO GHUXODULL
FROWDFWKOXL VH DSOLFD XUPDWRDUHOH VDQFWLXQL
D OD SULPD FROMDWDUH DYHUW.VPHQW VFULV ~ SHQWUX OXQD OXQLOH LQ FDUH V DX SURGXV DFHVWH VLWKDWLL
E LQFHSDQG FX D GRXD FRQMWDWDUH UHFXSHUDUHD VXPHL GH GH OHL SHQWUX | LHFDUH SUHVFULSW.H RI 1 OLQH FDUH
QX D | RYW LQWRGXVD LQ VLVWHPXO LQ RUPDW.F
3HQWUX SXQHUHD LQ DSOLFDUH D VDQFW.XQLL QHUHVSHFWDUHD RECLJDW.HL SUHYD] XWH OD DUW  OLW S VH FRQVDWD
GH FDVHOH GH DVLJIXUDUL GH VDQDWDWH SULQ FRPSDUDUHD SHQWUX | LHFDUH PHGLF SUHVFULSWRU DI ODW LQ UHODW.H
FROWUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWOWH D FRPSRQHQWHL SUHVFULHUH FX FRPSROHQWD HOLEHUDUH SHQAUX
WRDWH SUHVFULSW.LOH PHGLFDOH HOHFWURQLFH RII OLQH , Q VLWKDW.D LQ FDUH PHGLFXO SUHVFULSWRU VH DI OD LQ
UHODW.H FRQWUDFWKDOD FX DOWD FDVD GH DVLJIXUDUL GH VDQDWDWH GHFDW FHD FX FDUH DUH FRQWJUDFW | DUPDFLD FDUH D
HOL EHUDW PHGLFDPHQWHOH FDVD GH DVLJXUDUL GH VDQDWDWH FDUH GHFRQWHD] D FRQAUDYDORDUHD PHGLFDPHQWHORU
LQ RUPHD] D FDVD GH DVLJXUDUL GH VDQDWDWH FH DUH LQFKHLDW FRQAUDFW FX PHGLFXO SUHVFULSWRU FDUH YD YHULI LFD
VL GXSD FD] YD DSOLFD VDOFW.XQLOH SUHYD] XWH GH +RWDUDUHD * XYHUQXOXL QU

6DQFWL.XQLOH SUHYD] XWH OD DOLQ VH DSOLFD JUDGXDO SH R SHULRDGD GH DQL 7HUPHQXO GH  DQL
VH FDOFXOHD] D GH OD GDWD DSOLFDULL SULPHL VDQFWLXQL

, Q FD] XO LQ FDUH LQ SHULRDGD GHUXODULL FRQAUDFWKOXL VH FRQVWDWD QHLQGHSOLQLUHD XQHLD VDX PDL PXOWRU
FRQGLW.L GH HOLJLELOLWDWH FDVHOH GH DVLJXUDUL GH VDQDWDWH UHFXSHUHD] D FRQAUDYDORDUHD VHUYLFLLORU PHGLFDOH
FDUH DX | RYW GHFRQADWH VL FDUH DX | RVW DFRUGDWH GH FDWUH | XUQL] RU LQ SHULRDGD LQ FDUH QX D LQGHSOLQLW
DFHVWH FULWHUL L

5HFEXSHUDUHD VXPHL VMDELOLWH LQ XUPD DSOLFDULL SUHYHGHULORU DOLQ VL SHQAUX | XUQL] RULL GH
VHUYLFLL PHGLFDOH FDUH VXQW LQ UHODW.H FRQAUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWDMH VH | DFH SULQ SODWD
GLUHFWD VDX H HFXWDUH VLOLWD HI HFWKDWD SRWULYLW OHILL LQ WHPHLXO XQXL WLWOX H[ HEXWRULX LQ VLWKDW.D LQ
FDUH UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFVD
3HQWUX UHFXSHUDUHD VXPHORU FDUH QX VXQW VMDELOLWH FD XUPDUH D XQRU DFW.XQL GH FRQWURO FDVD GH DVLJXUDUL
GH VDQDWDWH QRWLI LFD | XUQL] RUXO GH VHUYLFLL PHGLFDOH LQ WHUPHQ GH PD[LPXP ] LOH FDOHQGDULVWLFH GH OD
GDWD VWDELOLULL VXPHL FH XUPHD| D D IL UHFXSHUDWD | XUQL] RUXO GH VHUYLFLL PHGLFDOH DUH GUHSWKO FD LQ WHUPHQ
GH PD[LPXP  ]LOH FDOHQGDULVW.FH GH OD GDWD SULPLULL QRW.I LFDULL FX FRQI LUPDUH GH SULPLUH VD FROWHVWH
QRWLI LFDUHD 6ROXW.RQDUHD FROWHVWDW.HL VH | DFH LQ WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH , Q VLWKDW.D LQ
FDUH FDVD GH DVLJXUDUL GH VDQDWDWH UHVSLQIH PRW. YDW FROAHVWDW.D | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH DGXFH
0D FXQRVWL.QWD | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH | DSWKO FD LQ WHUPHQ GH PD[LPXP  ]LOH OXFUDWRDUH GH OD
GDWD SULPLULL UDVSXQVXOXL OD FROMHVWDW.H VXPD VH UHFXSHUHD] D SULQ SODWD GLUHFWD |, Q VLWKDW.D LQ FDUH
UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFWD VXPD VH UHFXSHUHD] D SULQ H HFXWDUH VLOLWD HI HFWKDWD SRWULYLW
OHILL LQ WHPHLXO XQXL WLWOX H HFXWRULX
3HQWUX UHFXSHUDUHD VXPHORU FDUH VXQW VWDELOLWH FD XUPDUH D XQRU DFW.XQL GH FRQWRO VXPD VH UHFXSHUHD] D LQ
WHUPHQ GH PD[LPXP ] LOH OXFUDWRDUH GH OD GDWD QRWLI LFDULL | XUQL] RUXOXL GH VHUYLFLL PHGLFDOH SULQ SODVD
GLUHFWD , Q VLWKDW.D LQ FDUH UHFXSHUDUHD QX VH | DFH SULQ SODWD GLUHFWD VXPD VH UHFXSHUHD] D SULQ H[ HFXWDUH
VLOLWD HI HFWKDWD SRWULYLW OHJILL LQ WHPHLXO XQXL WLWOX H[ HEXWRULX

3HQWUX FD] XULOH SUHYD] XWH OD DOLQ VL FDVHOH GH DVLJXUDUL GH VDQDWOWH W.Q HYLGHQAD
GLWALQFW SH | LHFDUH PHGLF | XUQL] RU GXSD FD|



5HFXSHUDUHD VXPHL VWDELOLWH LQ XUPD DSOLFDULL SUHYHGHULORU DOLQ VL VH | DFH SULQ SODWD
GLUHFWD VDX H HFXWDUH VLOLWD HI HFWKDWD SRWULYLW OHILL LQ WHPHLXO XQXL W.WOX H[ HFXWRULX SHQWUX | XUQL] RULL
FDUH QX PDL VXQW LQ UHODW.H FROQAWUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWDWH

6XPHOH LQFDVDWH OD QLYHOXO FDVHORU GH DVLJXUDUL GH VDQDWOWH LQ FRQGLW.LOH DOLQ VL VH
XWLOL] HD] D FRQ RUP  SUHYHGHULORU OHJDOH LQ YLJRDUH FX DFHHDVL GHVW.QDWLH
$UW &RQNUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH VH VXVSHQGD OD GDWD OD FDUH D LQAHUYHQLW XQD

GLQAUH XUPDWRDUHOH VLWKDW.L
D LQFHWDUHD YDODELOLWDWLL VDX UHYRFDUHD UHWUDJHUHD DQXODUHD GH FDWUH DXWRULWDWL.OH FRPSHWHQWH D RULFDUXLD
GLQAMUH GRFXPHQWHOH SUHYD] XWH OD DUW DOLQ oW E H GLQDQH D Q  OD +RWDUDUHD * XYHUQXOXL QU
FX FRQGLW.D FD | XUQL] RUXO VD | DFD GRYDGD GHPHUVXULORU LQAUHSULQVH SHQWUX DFWKDOL] DUHD DFHVWRUD
VXVSHQGDUHD RSHUHD] D SHQWUX R SHULRDGD GH PD[ LPXP GH ] LOH FDOHQGDULVWLFH GH OD GDWD LQFHWDULL
YDODELOLWDWLL UHYRFDULL UHWUDJHULL DQXODULL DFHVWRUD
E LQ FD] XULOH GH | RUAD PDVRUD FRQI LUPDWH GH DXWRULWDW.OH SXEOLFH FRPSHWHQWH SDQD OD LQFHWDUHD FD] XOXL GH
| RUAD PDMRUD GDU QX PDL PXOW GH OXQL VDX SDQD OD GDWD DMXQIHULL OD WHUPHQ D FRQWIDFWKOXL
F  OD VROLFLWDUHD | XUQL] RUXOXL VDX OD FRQVWDWDUHD FDVHL GH DVLIXUDUL GH VDQDWDWH SHQWUX PRW.YH RELHFWLYH
LQGHSHQGHOWH GH YRLQWD | XUQL] RULORU VL FDUH GHWHUPLQD LPSRVLELOLWDWHD GHVI DVXUDULL DFWLYLWDW.L
| XUQL] RUXOXL SH R SHULRDGD GH PD[ LPXP GH ] LOH FDOHQGDULVWLFH GXSD FD] SH ED] D GH GRFXPHQWH
MXVWLT LFDW.YH
G GH OD GDWD OD FDUH FDVD GH DVLIXUDUL GH VDQDWOWH HVWH LQWALLQADWD GH GHFL] LD FROHJLXOXL WHULWRULDO DO
PHGLFLORU VMRPDWRORJL GH VXVSHQGDUH GLQ FDOLWDWHD GH PHPEUX VDX VXVSHQGDUH GLQ H[ HUFLW.XO SURI HVLHL D
PHGLFXOXL W.WKODU DO FDELQHWKOXL PHGLFDO LQGLYLGXDO SDQD OD LQFHWDUHD VXVSHQGDULL DFHVWHL
FDOLWDW. H[ HUFLW.X DO SURI HVLHL SHQWJX FHOHODOWH | RUPH GH RUJDQL] DUH D FDELQHWHORU PHGLFDOH SUHFXP VL
SHOAUX XQLWDW.OH VDQLWDUH DPEXODWRULL ~FHQAUHOH GH GLDIQRVWALF VL WUDWDPHQW FHQWUHOH PHGLFDOH FHQWUHOH GH
VDODVDVH PXOW. | XQFW.RQDOH DI ODWH LQ UHODW.L FRQAWUDFWKDOH FX FDVHOH GH DVLJXUDUL GH VDQDWDWH VXVSHQGDUHD VH
DSOLFD FRUHVSXQ] DWRU QXPDL PHGLFXOXL DI ODW LQ FRQWUDFW FX FDVD GH DVLJXUDUL GH VDQDWDWH VL FDUH VH DI OD LQ
DFHDVWD VL\WKDW.H
H GH OD GDWD OD FDUH FDVD GH DVLJXUDUL GH VDQDWDWH FRQWIDWD FD FHUWLI LFDWKO GH PHPEUX DO &065 PHPEUX DO
2$0*0$05 QX HVWH DYL] DW SH SHULRDGD FDW PHGLFXO SHUVRQDOXO PHGLFR VDQLWDU | LIXUHD] D LQ UHODWLH
FROAWUDFWKDOD FX FDVD GH DVLJXUDUL GH VDQDWDOWH  VXVSHQGDUHD RSHUHD] D | LH SULQ VXVSHQGDUHD GLQ FRQWUDFW D
SHUVRQDOXOXL DI ODW LQ DFHDVWD VLWKDW.H DFHVWD QHPDLSXWDQG GHVI DVXUD DFWLYLWDWH LQ FDGUXO FRQWUDFWKOXL
I LH SULQ VXVSHQGDUHD FRQWUDFWKOXL SHQWUX VLWKDWLLOH LQ FDUH | XUQL] RUXO QX PDL LQGHSOLQHVWH FRQGLW.LOH GH
GHVI DVXUDUH D DFWLYLWDW.L LQ UHODWLH FRQWUDFWKDOD FX FDVD GH DVLIXUDUL GH V
3HQAUX VLWKDWLLOH SUHYD] XWH OD DOLQ OLW D H  SHQWX SHULRDGD GH VXVSHQGDUH YDORULOH OXQDUH
GH FROWUDFW VH UHGXF SURSRUMWLRQDO FX QXPDUXO GH ] LOH FDOHQGDULVWLFH SHQWUX FDUH RSHUHD] D VXVSHQGDUHD
3HQAUX VLWKDWLLOH SUHYD] XWH OD DOLQ OW D H SHOWX SHULRDGD GH VXVSHQGDUH FDVD GH
DVLIXUDUL GH VDQDWDWH QX GHFRQWHD] D VHUYLFLLOH GH PHGLFLQD GHQADUD
$UW &RQWUDFWKO GH | XUQL] DUH GH VHUYLFLL GH PHGLFLQD GHQWDUD VH UH] LOLD] D GH SOLQ GUHSW SULQAU R
QRW.I LFDUH VFULVD D FDVHORU GH DVLJXUDUL GH VDQDWDWH LQ WHUPHQ GH PD[LPXP ] LOH FDOHQGDULVWLFH GH OD
GDWD DSUREDULL DFHVWHL PDVXUL FD XUPDUH D FRQVWDWDULL XUPDWRDUHORU VLWKDW.L
D GDFD | XUQL] RUXO GH VHUYLFLL GH PHGLFLQD GHQWDUD QX LOQFHSH DFWL.YLWDWHD LQ WHUPHQ GH FHO PXOW  GH ] LOH
FDOHQGDULVMLFH GH OD GDWD VHPQDULL FRQAUDFWKOXL GH | XUQL] DUH GH VHUYLFLL PHGLFDOH
E GDFD GLQ PRW.YH LPSXWDELOH | XUQL] RUXOXL DFHVMD LVL LQAUHUXSH DFW.YLWDWHD SH R SHULRDGD PDL PDUH GH
GH ] LOH FDOHQGDULVMLFH
F H[ SLUDUHD SHULRDGHL GH GH ] LOH FDOHQGDULVWLFH GH OD UHYRFDUHD GH FDWUH RUJDQHOH LQ GUHSW D
DXWRUL] DWLHL VDQLWDUH GH | XQFW.RQDUH VDX D GRFXPHQWKOXL VLPLODU UHVSHFW.Y GH OD LQFHWDUHD YDODELOLWDWLL
DFHVWRUD
G H[ SLUDUHD SHULRDGHL GH GH ] LOH FDOHQGDULVWLFH GH OD GDWD LQFHWDULL
YDODELOLWDWLL UHYRFDULL UHWUDJHULL DQXODULL GRYH] LL GH HYDOXDUH GRYH] LL GH DFUHGLWDUH LQVFULHUH LQ
SURFHVXO GH DFUHGLWDUH D | XUQL] RUXOXL
H UHI X] XO | XUQL] RULORU GH D SXQH OD GLVSR] LW.D RUIDQHORU GH FRQWURO DOH &DVHL 1DW.RQDOH GH $VLJIXUDUL GH
6DQDWDOWH VL DOH FDVHORU GH DVLJXUDUL GH VDQDWOWH FD XUPDUH D FHUHULL LQ VFULV GRFXPHQWHOH VROLFL\DWH
SULYLQG DFWHOH GH HYLGHQWD | LQDQFLDU FRQWDELOD D VHUYLFLLORU | XUQL] DWH FRQI RUP FRQWUDFWHORU L QFKHL DWH
LQWJUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH VL GRFXPHQAHOH MXVWLI LFDW.YH SULYLQG VXPHOH GHFRQADWH
GLQ )RQG SUHFXP VL GRFXPHQOWHOH PHGLFDOH VL DGPLQLVUDWLYH H[ LVMHOWH OD QLYHOXO HQALMDW.L FRQAURODWH VL
QHFHVDUH DFWKOXL GH FRQAURO
| OD D GRXD FRQWDWDUH LQ XUPD FRQAUROXOXL HI HFWKDW D | DSWKOXL FD VHUYLFLLOH UDSRUMDWH FRQ RUP
FROMUDFWKOXL LQ YHGHUHD GHFRQWDULL DFHVWRUD QX DX | RVW HI | HFWKDWH FX H[ FHSW.D VLWKDW.LORU LQ FDUH YLQD
HVWH H[ FOXVLY D PHGLFXOXL PHGLFLORU FD| LQ FDUH FRQWUDFWKO VH PRGLI LFD SULQ H[ FOXGHUHD DFHVWKLD DFHVWRUD
FRQAUDYDORDUHD DFHVWRU VHUYLFLL VH UHFXSHUHD] D
J GDFD VH FROMDWD QHUHVSHFWDUHD SURJUDPXOXL GH OXFUX SUHYD] XW LQ FRQAUDFWKO FX FDVD GH DVLJXUDUL GH
VDQDWOWH SULQ OLSVD QHVXVMLI LFDWD D PHGLFXOXL W.PS GH ] LOH FRQVHFXW.YH LQ FD] XO FDELQHWHORU PHGLFDOH
LQGLYLGXDOH LQ FD] XO FHORUODOWH | RUPH GH RUJDQL] DUH D FDELQHWHORU PHGLFDOH LQFOXVLY DPEXODWRULXO
LQWHI UDW
FRQAUDFWKO VH PRGLI LFD LQ PRG FRUHVSXQ] DWRU SULQ H FOXGHUHD PHGLFXOXL PHGLFLORU LQ FD] XO FDURUD V D
FRQMWDWDW QHUHVSHFWDUHD QHVXVWLI LFDWD D SURJUDPXOXL GH OXFUX WLPS GH ] LOH FRQVHEXW.YH
K RGDW FX SULPD FROVWADWDUH GXSD DSOLFDUHD PDVXULORU SUHYD] XWH OD DUW DOLQ
$UW &RQWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQWDUD LQFHWHD] D OD GDWD OD FDUH
D LOAHUYHQLW XQD GLQAUH XUPDWRDUHOH VLWKDWLL
D GH GUHSW OD GDWD OD FDUH D LQWHUYHQLW XQD GLQWUH XUPDWRDUHOH VLWKDW.L
D | XUQL] RUXO GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQOWDUD LVL LQFHWHD] D DFWLYLWDWHD LQ UD] D DGPLQLVWUDWLY
WHULWRULDOD D FDVHL GH DVLJXUDUL GH VDQDWDWH FX FDUH VH DI OD LQ UHODW.H FRQAUDFWKDOD
D LQFHWDUHD SULQ | DOLPHQW GL] ROYDUH FX OLFKLGDUH GHVI LLQADUH VDX WUDQVI RUPDUH D | XUQL] RULORU GH
VHUYLFLL PHGLFDOH GH PHGLFLQD GHQADUD GXSD FD|
D LQFHWDUHD GHI LOLWLYD D DFW.YLWDW.L FDVHL GH DVLJXUDUL GH VI
D D VXUYHQLW GHFHVXO W WKODUXOXL FDELQHWKOXL PHGLFDO LQGLYLGXDO LDU FDELQHWKO QX SRDWH FRQALQXD
DFWLYLWDWHD LQ FRQGLW.LOH OHJLL
D  PHGLFXO W.WKODU DO FDELQHWKOXL PHGLFDO LQGLYLGXDO UHQXQWD VDX SLHUGH FDOLWDMHD GH PHPEUX DO &ROHJLXOXL
OHGLFLORU 6WRPDWRORIL GLQ 5RPDQLD
E GLQ PRALYH LPSXWDELOH | XUQL] RUXOXL SULQ UH| LOLHUH
F DFRUGXO GH YRLQAD DO SDUW.ORU
G GHOXQWDUHD XQLODWHUDOD D FRQWUDFWKOXL GH FDWUH UHSUH] HQADQAXO OHIDO DO | XUQL] RUXOXL GH VHUYLFLL
PHGLFDOH VDX DO FDVHL GH DVLJXUDUL GH VDQDWDWH SULQWJ R QRWLI LFDUH VFULVD FX GH ] LOH FDOHQGDULWWLFH
DQOWHULRDUH GDWHL GH OD FDUH VH GRUHVMH LQFHWDUHD FRQWUDFWKOXL FX LQGLFDUHD PRWLYXOXL VL D WHPHLXOXL
OHIDO
H GHQXQWDUHD XQLODWHUDOD D FRQWUDFWKOXL GH FDWUH UHSUH] HQADQAXO OHIDO DO FDVHL GH DVLIXUDUL GH VDQDWDWH
SULQW R QRWLI LFDUH VFULVD SULYLQG H[ SLUDUHD WHUPHOXOXL GH VXVSHQGDUH D FRQAWUDFWKOXL LQ FRQGLW.LOH DUW
DOLQ



OLW D FX H FHSW.D LQFHWDULL YDODELOLWDW.L UHYRFDULL UHWUDJHULL DQXODULL GRYH] LL GH HYDOXDUH GRYH] LL
GH DFUHGLWDUH LQVFULHUH LQ SURFHVXO GH DFUHGLWDUH D | XUQL] RUXOXL

, Q FD] XO LQ FDUH FRQAUDFWKO GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWOWH D LQFHWDW SULQ
UH] LOLHUH FD XUPDUH D QHUHVSHFWDULL REOLJDW.LORU FRQWUDFWKDOH DVXPDWH GH | XUQL] RUL SULQ FRQWUDFWKO
LQFKHLDW FDVHOH GH DVLJXUDUL GH VDQDWDWH QX YRU PDL LQAWUD LQ UHODW.L FRQAUDFWKDOH FX | XUQL] RULL
UHVSHFW.YL SDQD OD XUPDWRUXO WHUPHQ GH FRQAUDFWDUH GDU QX PDL SXW.Q GH OXQL GH OD GDWD LQFHWDULL
FROAUDFWKOXL

, Q FD] XO LQ FDUH FROQAUDFWKO GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH VH PRGLI LFD SULQ
H[ FOXGHUHD GLQ FRQAUDFW D XQHLD VDX PDL PXOWRU SHUVRDQH LQUHILVWUDWD LQUHILVMUDWH LQ FRQWUDFWKO LQFKHLDW
FX FDVD GH DVLJXUDUL GH VDQDWDWH VL FDUH GHVI DVRDUD DFWLYLWDWH VXE LQFLGHQWD DFHVWKLD OD | XUQL] RULL
UHVSHFWLYL GLQ PRWLYH LPSXWDELOH DFHVWRUD VL FDUH DX FRQGXV OD QHUHVSHFWDUHD REOLJDW.LORU FRQWUDFWKDOH GH
FDWUH | XUQL] RU FDVHOH GH DVLJXUDUL GH VDQDWDWH QX YRU DFFHSWD LQUHILVMUDUHD LQ QLFLXQ DOW FRQWUDFW D
SHUVRDQHL SHUVRDQHORU UHVSHFWLYH SDQD OD XUPDWRUXO WHUPHQ GH FRQAUDFWDUH GDU QX PDL SXW.Q GH OXQL GH OD
GDWD PRGLI LFDULL FRQWUDFWKOXL

" XSD UHOXDUHD UHODW.HL FRQAUDFWKDOH LQ FD] XO LQ FDUH QRXO FRQAUDFW VH UH| LOLD] D VH PRGLILFD LQ
FRQGLW.LOH DOLQ VL FDVHOH GH DVLJXUDUL GH VDQDWDWH QX YRU PDL LQFKHLD FRQWUDFWH FX | XUQL] RULL
UHVSHFWLYL UHVSHFWLY QX YRU PDL DFFHSWD LQUHILVMUDUHD SHUVRDQHORU SUHYD] XWH OD DOLQ LQ FRQAUDFWHOH
LQFKHLDWH FX DFHVWL | XUQL] RUL VDX FX DOAL | XUQL] RUL SHQWUX DFHVWH SHUVRDQH FDUH SULQ DFWL.YLWDWHD ORU DX
FRQGXV OD UH] LOLHUHD PRGLI LFDUHD FRQWUDFWKOXL

,Q FD] XO LQ FDUH | XUQL] RULL LQWUD LQ UHODW.L FRQAWUDFWKDOH FX DFHHDVL FDVD GH DVLJXUDUL GH VDQDWDWH
SHQAUX PDL PXOWH VHGLL VHFXQGDUH SXQFWH GH OXFUX QRPLQDOL] DWH LQ FRQWUDFW SUHYHGHULOH DOLQ VL

VH DSOLFD LQ PRG FRUHVSXQ] DWRU SHQWUX | LHFDUH GLQAUH VHGLLOH VHFXQGDUH SXQFWHOH GH OXFUX GXSD FD|
$UW 6LWKDWLLOH SUHYD] XWH OD DUW VL OD DUW DOLQ OW D VXESFW D D VH FROMDW GH
FDWUH FDVD GH DVLJXUDUL GH VDQDWDWH GLQ RI LFLX SULQ RUJDQHOH DELOLWDWH SHQWUX HI HFWKDUHD FRQWUROXOXL VDX
OD VHVL] DUHD RULFDUHL SHUVRDQH LQWHUHVDWH
6LWKDW.LOH SUHYD] XWWH OD DUW DOLQ OLW D VXESFW D VH QRWLILFD FDVHL GH DVLJIXUDUL GH VDQDWDWH
FX FHO SXW.Q  GH ] LOH FDOHQGDULVWMLFH LQDLQWHD GDWHL GH OD FDUH VH GRUHVWH LQFHWDUHD FRQWUDFWKOXL
.,  &RUHVSRQGHQ\D
$UW &RUHVSRQGHQAD OHIDWD GH GHUXODUHD SUH] HQWKOXL FRQWUDFW VH HI HFWKHD] D LQ VFULV  SULQ
VFULVRUL UHFRPDQGDWH FX FRQI LUPDUH GH SULPLUH SULQ I D[ SULQ SRVD HOHFWURQLFD VDX GLUHFW OD VHGLXO
SDUMLORU  VHGLXO FDVHL GH DVLJXUDUL GH VDQDWDWH VL OD VHGLXO FDELQHWKOXL PHGLFDO GHFODUDW LQ FRQWUDFW

) LHFDUH SDUVWH FRQAWUDFWDQWD HVWH REOLJDWD FD LQ VLWKDW.D LQ FDUH LQWHUYLQ PRGLI LFDUL DOH GDWHORU FH
| LIXUHD] D LQ SUH] HQWXO FRQWUDFW VD QRWLI LFH FHOHLODOWH SDUW. FRQWUDFWDQWH VFKLPEDUHD VXUYHQLWD FHO WDU] LX
LQ ] LXD LQ FDUH PRGLI LFDUHD SURGXFH HI HFWH
.., ORGLILFDUHD FRQAUDFWKOXL
$UW , Q FRQGLW.LOH DSDULWL.HL XQRU QRL DFWH QRUPDW.YH LQ PDWHULH FDUH LQWUD LQ YLJRDUH SH GXUDWD
GHUXODULL SUH| HOWKOXL FRQAUDFW FODX] HOH FRQAUDFWKDOH VH YRU PRGLILFD VL VH YRU FRPSOHWD LQ PRG
FRUHVSXQ] DWRU

3H SDUFXUVXO GHUXODULL SUH] HQWKOXL FRQWUDFW YDORDUHD FRQWUDFWKDOD SRDWH | L PDVRUDWD SULQ DFWH
DGLW.RQDOH GXSD FD] LQ OLPLWD | RQGXULORU DSUREDWH DVLVWMHQWHL PHGLFDOH DPEXODWRULL GH VSHFLDOLWDWH SHQWUX
VSHFLDOLWDWHD PHGLFLQD GHQWDUD DYDQGX VH LQ YHGHUH FRQGLW.LOH GH FRQWUDFWDUH D VXPHORU LQLW.DOH
$UW "DFD R FODX] D D DFHVWKL FRQWUDFW DU | L GHFODUDWD QXOD FHOHODOWH SUHYHGHUL DOH FRQWUDFWKOXL QX
YRU I L DI HFWDWH GH DFHDVWD QXOLWDWH 3DUW.OH FRQYLQ FD RULFH FODX] D GHFODUDWD QXOD VD | LH LQORFXLWD
SULQW R DOWD FODX] D FDUH VD FRUHVSXQGD FDW PDL PXOW FX SXW.QAD VSLULWKOXL FRQWUDFWWKOXL
$UW 3UH] HOAXO FRQWUDFW VH SRDWH PRGLI LFD SULQ QHJRFLHUH VL DFRUG ELODWHUDO OD LQLW.DW.YD RULFDUHL
SDUW. FROQAUDFWDQWH  VXE UH] HUYD QRWLI LFDULL VFULVH D LOWHQALHL GH PRGLILFDUH VL D SURSXQHULORU GH
PRGLI LFDUH FX FHO SXW.Q ] LOH LQDLQAHD GDWHL GH OD FDUH VH GRUHVWH PRGLI LFDUHD
ORGLI LFDUHD VH | DFH SULQWJ XQ DFW DGLW.RQDO VHPQDW GH DPEHOH SDUW. VL HVWH DQH[ D D DFHVWKL FRQWUDFW
©,9 G6ROXW.RQDUHD OLWLJLLORU
$UW / LMLILLOH OHIDWH GH LQFKHLHUHD GHUXODUHD VL LQFHWDUHD SUH| HOWKOXL FRQWUDFW YRU | L VXSXVH
XQHL SURFHGXUL SUHDODELOH GH VROXW.RQDUH SH FDOH DPLDELCD

/ LMLILLOH QHVROXW.RQDWH SH FDOH DPLDELOD GLQWUH | XUQL] RUL VL FDVHOH GH DVLJXUDUL GH VDQDWDWH FRQI RUP
DOLQ

VH VROXW.RQHD] D GH FDWUH &RPLVLD GH $UELWUDM FDUH | XQFW.RQHD] D SH ODQID &DVD 1DW.RQDOD GH $VLIXUDUL GH
6DQDWOWH  RUIDQL] DWD FRQI RUP  UHJ OHPHQWDULORU OHIDOH LQ YLJRDUH VDX GH FDWUH LQUWDQAHOH GH MXGHFDWD  GXSD
FDl
19 $OWH FODX] H

3UH] HQWKO FROQWUDFW GH | XUQL] DUH D VHUYLFLLORU GH PHGLFLQD GHOQADUD LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL
VRFLDOH GH VDQDWOWH D | RVW LQFKHLDW D] L LQ GRXD H[ HPSODUH D FDWH
SDILQL | LHFDUH FDWH XQXO SHQWUX | LHFDUH SDUWH FRQWUDFWDQWD
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8URFXOWKUD ([ DPHQ
PLFURVFRSLF QDWLY VL FRORUDW
FXOWKUD VL LGHQALI LFDUH
EDFWHUL DQD

| ([ DPHQH PDWHULL | HFDOH |

&RSURFXOWKUD FXOWKUD VL
LGHQWLI LFDUH EDFWHUL DQD

| ([ DPHQ FRSURSDUD] LVWRORILF |

| * HSLVWADUH KHPRUDJLL RFXOWH |

| ([ DPHQH GLQ VHFUHW.L JHQLWDOH |

([ DPHQH GLQ VHFUHWLL YDJLQDOH
([ DPHQ PLFURVFRSLF QDWLY
VL VDX FRORUDW

([ DPHQH GLQ VHFUHWLL FHUYLFDOH
FXOWKUD VL

| LGHQWLI LFDUH EDFWHULDQD |

([ DPHQH GLQ VHFUHWLL YDJLQDOH
FXOWKUD VL LGHQWLI LFDUH
EDFWHUL DQD

([ DPHQH GLQ VHFUHWLL YDJLQDOH
SRUADM 6 WUHSWRFRFFXV

DJDODFW.DH OD JUDYLGH

SULQ PHWRGH GH FXOW.YDUH

([ DPHQH GLQ WDPSRQ UHFWDO
SRUNDM 6WUHSWRFRFFXV
DIDODFW.DH OD JUDYLGH
SULQ PHWRGH GH FXOW.YDUH

([ DPHQH GLQ VHFUHWLL YDJLQDOH
([ DPHQ PLFURVFRSLF QDWLY VL

FRORUDW FXOWKUD VL

LGHOW.I LFDUH | XQILFD

| ([ DPHQH GLQ VHFUHW.L XUHWUDOH |

([ DPHQH GLQ VHFUHWLL
XUHWUDOH PLFURVFRSLF
FRORUDW FXOWKUD VL
LGHQALI LFDUH EDFWHUL DQD

| ([ DPHQH GLQ VHFUHWLL RW.FH |

([ DPHQ GLQ VHFUHWLL RW.FH
([ DPHQ PLFURVFRSLF QDWLY VL

FRORUDW FXOWKUD VL

LGHQALI LFDUH EDFWHULDQD

| ([ DPHQH GLQ VHFUHWL QD] DOH |

([ DPHQ EDFWHULRORILF H XGDW
QD] DO FXOAKUD VL LGHQWLI LFDUH
6WDSK\ ORFRFFXV DXUHXV

056% 066%

([ DPHQH GLQ VHFUHWLL
FRQVXQFWL YDOH

([ DPHQ PLFURELRORILF GLQ
VHFUHWLL FRQWXQFWLYDOH

([ DPHQ PLFURVFRSLF FXOWKUD VL|
LGHQW.I LFDUH EDFWHULDQD

| (I DPHQH GLQ FROHFW.H SXUXOHQW]

([ DPHQ EDFWHULRORILF GLQ
FROHFW.H SXUXOHQWD

([ DPHQ PLFURVFRSLF FRORUDW
FXOAKUD VL LGHQWLI LFDUH
EDFWHUL DQD

([ DPHQ | XQILF GLQ FROHFW.H
SXUXOHQWD ([ DPHQ
PLFURVFRSLF QDWLY VL FRORUDW
FXOWKUD VL LGHQALI LFDUH

| XQILFD

7HVWDUHD VHQULELOLWDW.L OD
VXEVMDQWH DQALPLFURELHQH VL
DQALI XQILFH

| $QALELRIUDPD |

| $QWLI XQILJIUDPD |

([ DPLQDUL KLVWRSDWRORJLFH
FLWRORJLFH VL
LPXQRKLVWRFKLPLFH

([ DPHQ KLVWRSDWRORJLF
SURFHGXUD FRPSOHWD +(
EORFXUL




([ DPHQ KLVWRSDWRORJLF
SURFHGXUD FRPSOHWD +(

| | |  EORFXUL

([ DPHQ KLVMRSDWRORJLF
SURFHGXUD FRPSOHWD +( VL
FRORUDWLL VSHFLDOH
EORFXUL

([ DPHQ KLVMRSDWRORJLF
SURFHGXUD FRPSOHWD +( VL
FRORUDW.L VSHFLDOH
EORFXUL

| | | 7HVWH LPXQRKLVMRFKLPLFH | VHW

&LVIRGLDIQRVWLF VSXWD SULQ
LQFOX] LL OD SDUDI LQD
EORFXUL

([ DPHQ FLWRORILF FHUYLFR
YDILQDO %DEHV  3DSDQLFRODX

&LVRGLDIQRWALF OLFKLG GH
SXQFWLH
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8Q VHW FXSULQGH WHAVWH VL VH GHFRQWHD] D PD[LP  VHWKUL VH HI HFWKHD] D OD UHFRPDQGDUHD PHGLFLORU GH
VSHFLDOLVWDWH GLQ VSHFLDOLWDW.OH RQFRORIJLH VL KHPDWRORJLH VDX | DUD UHFRPDQGDUHD PHGLFXOXL VSHFLDOLVW SH
UDVSXQGHUHD PHGLFXOXL GH VSHFLDOLWDWH DQDWRPLH SDWRORJLFD DWKQFL FDQG DSUHFLD] D QHFHVDU SHQWUX VWDELOLUHD
GLDJ QRVWLFXOXL
/ DERUDWRDUHOH LQVFULX SH EXOHW.QHOH GH DQDOL] D UDWD HVW.PDWD D | LOAUDULL JORPHUXODUH H5*)  SULQ
| RUPXOD &' (3, OD | LHFDUH GHWHUPLQDUH D FUHDW.QLQHL VHULFH , Q VLWKDW.D LQ FDUH SH EXOHW.QHOH GH
DQDOL] D QX HVWH LQVFULVD UDWD HVW.PDWD D | LOMJDULL JORPHUXODUH H5*)  LQYHVMLIDW.D QX VH GHFRQWHD] D GH
FDVD GH DVLJXUDUL GH VI
, OYHVWLIDW.L SDUDFOLQLFH FH SRW | L UHFRPDQGDWH VL GH PHGLFLL GH | DPLOLH VL GH PHGLFLL FX
VXSUDVSHFLDOL] DUH FRPSHWHQWD DWHVWDW GH LQIULMLUL SDOLDWLYH FDUH DX LQFKHLDW FRQWUDFW FX FDVHOH GH
DVLIXUDUL GH VDQDWDWH SHQWUX | XUQL] DUH GH LQJULMLUL SDOLDWLYH LQ DPEXODWRULXO FOLQLF
, QYHVALJDW.L SDUDFOLQLFH FH SRW | L UHFRPDQGDWH VL GH PHGLFLL GH | DPLOLH QXPDL SHQWUX JUDYLGH VL
FROWDFW.L FD] XULORU GLDIQRVW.FDWH GH PHGLFLL GH VSHFLDOLWDWH
6H GHFRQWHD] D QXPDL GDFD HVWH HI HFWKDW GH PHGLFXO GH ODERUDVWRU VDX GH VSHFLDOLWWML FX VWKGLL VXSHULRDUH
QHPHGLFDOH FDUH DX VSHFLDOL] DUH LQ KHPDWRORJLH LQ FD] XO LQ FDUH KHPROHXFRIJUDPD FRPSOHWD SUH| LQWD
PRGLI LFDUL GH SDUDPHWJL | DUD UHFRPDQGDUHD PHGLFXOXL VSHFLDOLVW VDX GH | DPLOLH SH UDVSXQGHUHD PHGLFXOXL
GH ODERUDWRU
6H GHFRQWHD] D QXPDL LQ FD| XO LQ FDUH 9' 5/ VDX 535 HVWH SR]LW.Y | DUD UHFRPDQGDUHD PHGLFXOXL GH | DPLOLH
VDX D PHGLFXOXL GH VSHFLDOLWDWH GLQ VSHFLDOLMDW.OH FOLQLFH SH UDVSXQGHUHD PHGLFXOXL GH ODERUDWRU
6H GHFRQWHD] D QXPDL LQ FD] XO LQ FDUH FXOWKUD HVWH SR| LWLYD | DUD UHFRPDQGDUHD PHGLFXOXL GH | DPLOLH VDX
GH VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH SH UDVSXQGHUHD PHGLFXOXL GH ODERUDVRU PLFURELRORILH PHGLFDOD
6H GHFRQWHD] D R DQALELRJUDPD DQWLI XQILJUDPD GXSD FD] SHQWUX | LHFDUH GLQ FXOWKULOH SR] LWL.YH LGHQWLI LFDWH
6H UHFRPDQGD SHQWUX EROQDYLL FX DI HFW.XQL RQFRORILFH GH FDWUH PHGLFLL GH VSHFLDOLWDWH GLQ
VSHFLDOLWDW.OH FOLQLFH RQFRORJLH VL KHPDWRORILH VL GH FDWUH PHGLFLL GH VSHFLDOLWDWH XURORILH SHQAUX
GLDIQRVWLFXO GLI HUHQALDO DO FDQFHUXOXL GH SURVWDWD $FHDVWD LQYHVW.IJDW.H VH GHFRQWHD] D VL | DUD
UHFRPDQGDUHD PHGLFXOXL GH VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH QXPDL SHQWUX YDORUL GHWHUPLQDWH DOH 36$
FDUH GHSDVHVF ~ QDQRJUDPH PO VDX  PLFURJUDPH OLWUX SULQ GHFL] LD PHGLFXOXL GH ODERUDWRU
7DULI XO FXSULQGH EORF LQFOXV OD SDUDI LQD VHFWLRQDUH FRORUDUH KHPDWR[ LOLQ HR] LQD VL GLDJQRVWLF
KLVWRSDWROR] LF
, QYHVW\LJDW.L SDUDFOLQLFH FH SRW | L UHFRPDQGDWH VL GH PHGLFLL GH | DPLOLH SHQAUX DVLIJXUDW.L FDUH DX
HYLGHQW.DW SH ELOHWKO GH WULPLWHUH SHQAUX LQYHVWL.JDW.L SDUDFOLQLFH PDQDJHPHQW GH FD]
, QYHVW\LJDW.L SDUDFOLQLFH FH SRW | L UHFRPDQGDWH VL GH PHGLFLL GH | DPLOLH SHQAUX FRSLLL FX JUXSD GH
YDUWWD
DQL LQFOXVLY LQ FDGUXO VHUYLFLLORU PHGLFDOH SUHYHQW.YH
, QYHVYWLIDW.L SDUDFOLQLFH FH SRW | L UHFRPDQGDWH GH PHGLFLL GH | DPLOLH FX FRPSOHWDUHD FDPSXOXL
FRUHVSXQ DWRU SUHYHQWLHL ~ SHQWUX DVLIXUDW.L DGXOW. FDUH QX SUH] LQWD VLPSWRPH VXJHVW.YH SHQWUX GLDEHW
]DKDUDW FX YDUWD GH  DQL VL SHVWH VXSUDSRQGHUDOL REH] L VL VDX FDUH SUH] LQWD XQXO VDX PDL PXOW.
| DFWRUL GH ULVF SHQAUX GLDEHWKO ] DKDUDW FX RFD] LD DFRUGDULL DOWRU W.SXUL GH FRQUXOWDW.L GDFD SHUVRDQD QX
D PDL HI HFWKDW LQYHVW.JDW.LOH UHFRPDQGDWH LQ XOALPHOH — OXQL
, QYHVW\LIDW.L FH SRW I L VROLFLWDWH GH FDWUH PHGLFLL FX VSHFLDOLWDWHD EROL LQI HFWLRDVH RQFRORILH VL GH
PHGLFLL VSHFLDOLVW. FDUH VXSUDYHJKHD] D EROQDYLL FX \WUDQVSODQW
, QYHVWLIDW.L FH SRW I L VROLFLWOWH VL UHFROADWH GH FDWUH PHGLFLL FX VSHFLDOLWDWHD 25/
, QYHVAWLIDW.D VH UHFRPDQGD QXPDL LQ FROWH[ WKO XQRU LQ HFWLL WHIXPHQADUH UHFXUHQWH FDUH VXJHUHD] D
H[ LVMHQWD SRUMDMXOXL
, QYHVWALIDW.L FH SRW I L VROLFLWDWH VL UHFROADWH GH FDWUH PHGLFLL FX VSHFLDOLWDWHD RI WDOPRORJLH
, QYHWLIDW.L FH SRW I L VROLFLWOWH VL UHFROADWH GH FDWUH PHGLFLL FX VSHFLDOLWDW. FKLUXUJLFDOH
, QYHVYW\LIDW.L SDUDFOLQLFH FH SRW | L UHFRPDQGDWH VL FD XUPDUH D FRQVXOWDW.LORU GH PRQLWRUL] DUH D
HYROXW.HL VDUFLQLL
127$
3HQWUX FXOAKULOH EDFWHULHQH VL | XQILFH SUHWKO LQFOXGH WRDWH HWDSHOH GLDIQRVWLFXOXL H[ DPHQH PLFURVFRSLFH
FXOWKUD VL LGHQWLI LFDUH
127$
7RDWH H DPLQDULOH KLVWRSDWRORILFH FLWRORILFH VL LPXQRKLVMRFKLPLFH FX H FHSW.D W-VWHORU
LPXQRKLWARFKLPLFH GLQ SDFKHWKO GH ED] D GLQ DPEXODWRULX VH HI HFWKHD] D QXPDL SHQAUX SUREHOH UHFROWDWH LQ
FDELQHWHOH GH VSHFLDOLWDWH GLQ DPEXODWRULX GLQ SLHVHOH UHFROADWH GLQ DPEXODWRULX SRW I L SUHOHYDWH PD[ LP
EORFXUL
127$
, QYHVY\LIDW.LOH SDUDFOLQLFH  DQDOL] H GH ODERUDWRU UHFRPDQGDWH GH PHGLFXO GH | DPLOLH XUPDUH D
FRQVXOWDW.LORU SUHYHQALYH SHQWUX FRSLL FX YDUWD FXSULQVD LQAUH VL DQL  SUHFXP VL SHQWUIX SHUVRDQHOH
DVLPSWRPDW.FH SHVWH ~ DQL  SUHYD] XWH OD QRWD  GH OD SXQFWKO UHVSHFWLY QRWD  GH OD SXQFWKO
GH OD OLW % GLQ DQH{D QU  OD SUH] HQWXO RUGLQ VH HI HFWKHD] D SH ED] D ELOHWKOXL GH WULPLWHUH HOLEHUDW GH
PHGLFXO GH | DPLOLH ELOHWKO GH WULPLWHUH VH LQWRFPHVWH GLVWL.QFW SHQWUX DFHVWH LQYHVW.JDW.L SDUDFOLQLFH VL
DUH FRPSOHWDW FDPSXO FRUHVSXQ DWRU SUHYHQALHL



127%
3HQWUX HYDOXDUHD SHULRGLFD D SDFLHQALORU GHVD GLDIQRVW.FDW. FX GLDEHW ] DKDUDW +% F VH UHFRPDQGD VL VH
GHFRQWHD] D LQ FRQGLWLLOH SUHYD] XWH LQ 1RUPHOH WHKQLFH GH UHDOL] DUH D SURJUDPHORU QDW.RQDOH FX VFRS
FXUDWLYH

/ LVAD LQYHVWLIDWLLORU SDUDFOLQLFH GH UDGLRORJLH LPDJLVW.FD PHGLFDOD VL PHGLFLQD QXFOHDUD

1U ' HQXPLUH H DPLQDUH 7DULI  GHFRQWDW GH
FUW | UDGLRORJLFD LPDIJLVW.FD FDVD GH DVLJXUDUL
PHGLFDOD PHGLFLQD QXFOHDUD | GH VDQDWDWH OHL

,  S5DGLRORJLH , PDILVWLFD
PHGLFDOD

| I |
$ , OYHVWLJIDW.L
FRQYHQW. RQDOH

I | | |
, QFHWLIDWLL FX UDGLDWLL

LRQL] DQWH

| I |
([ DPHQ UDGLRORILF FUDQLDQ
VWDQGDUG

([ DPHQ UDGLRORILF FUDQLDQ
LQ SURLHFWLH VLOXVXUL
DQWHULRDUH DOH | HWHL

([ DPHQ UDGLRORJLF SDUWL
VFKHOHW LQ  SODQXUL

| 5DGLRIUDI LH GH PHPEUH
| D %DW GUHSW

| D %JDW WADQJ

| E &RW GUHSW

| &RW WDQJ

| F $QUWHEUDW GUHSW
| F $QUHEUDW VWDQJ
| G 3XPQ GUHSW

| G 3XPQ WDQ

| H 0DQD GUHDSWD

| H 0DQD WADQID

|1 BROG GUHSW

|1 6ROG VWDQJ

| 3 &RDSVD GUHDSWD
| 3 &RDSVD WWDQID

| K * HQXQFKL  GUHSW
| K * HOXQFKL  VWDQJ
| L *DPED GUHDSWD

| L *DPED VWDQID

| M * OH] QD GUHDSWD
| M *OHl QD WDQID

| N 3LFLRU GUHSW

| N 3LFLRU WWDQJ

| O &DOFDQHX GUHSW
| o &DOFDQHX VWDQJ

([ DPHQ UDGLRORILF
DUVLFXODWLL VDFURL OLDFH

([ DPHQ UDGLRORJLF FHQWKUD
VFDSXODUD

([ DPHQ UDGLRORILF FRORDQD
YHUMHEUDOD FHUYL FDOD

([ DPHQ UDGLRORJLF FRORDQD
YHUMHEUDOD WRUDFDOD

([ DPHQ UDGLRORJLF FRORDQD
YHUWHEUDOD ORPERVDFUDWD

([ DPHQ UDGLRORJLF WRUDFH
DQVDPEOX

([ DPHQ UDGLRORJLF VRUDFH
RVRV VDX SDUA. LQ PDL
PXOWH SODQXUL ([ DPHQ
UDGLRORJLF VRUDFH VL RUJDQH
VRUDFLFH




([ DPHQ UDGLRORIJLF
YL] XDOL] DUH JHQHUDOD D
DEGRPHQXOXL QDWLY

([ DPHQ UDGLRORILF \UDFW
GLIHVWLY VXSHULRU LQFOXVLY
XQIKLXO GXRGHQRVHMXQDO  FX
VXEVADQWD GH FRQWUDVW

([ DPHQ UDGLRORJLF WUDFW
GLIJHVWLY SDQD OD UHJLXQHD
LOHRFHFDOD  FX VXEVWDQWD GH
FROWUDVW

([ DPHQ UDGLRORILF FRORQ
GXEOX FRQAUDVW

([ DPHQ UDGLRORJLF FRORQ OD
FRSLO LQFOXVLY

GH] LQYDJILQDUH

([ BPHQ UDGLRORJLF WUDFW
XULQDU  XURJUDI LH PLQXWDWD
FX VXEWDDQAD GH FRQAUDVW

&LWWRIUDI LH GH UHI OX[ FX
VXEVADQWD GH FRQWUDVW

3LHORJUDI LH

([ DPHQ UDGLRORJLH UHWURJUDG
GH XUHWUD VDX YH| LFD
XULQDUD FX VXEVMDQWD GH
FROWUDVW

([ DPHQ UDGLRORILF XUHWUD
YH] LFD XULQDUD OD FRSLO FX

VXEVWDOWD GH FRQWUDVW

([ DPHQ UDGLRORILF XWHU VL
RYLGXFW FX VXEVMDQAD GH
FROAUDVW

5DGLRIUDI LH UHWJURDOYHRODUD |

5DGLRJUDI LH SDQRUDPLFD |

0DPRJUDI LH DQDORILFD LQ
GRXD SODQXUL

2EOLJDWRULX LQ ED] D XQXL
ELOHW GH UL PLWHUH
LQYHVWLIDW.D VH HI HFWKHD] D
SHQAUX DPELL VDQL FX

H[ FHSW.D VLWKDW.LORU LQ
FDUH DVLJXUDWD DUH
PDVWHFVWRPLH XQL ODWHUDOD
7DULI XO VH UHI HUD OD

H[ DPLQDUHD SHQWUX XQ VDQ

ODPRJUDI LH GLIJLWDOD '
2EOLIJDWRULX LQ ED] D XQXL
ELOHW GH WULPLWHUH
LQYHVWALIDW.D VH HI HFWKHD] D
SHQAMUX DPELL VDQL FX

H[ FHSW.D VLWKDW.LORU LQ
FDUH DVLJXUDWD DUH
PDVWHFWRPLH XQL ODWHUDOD
7DULI XO VH UHI HUD OD

H[ DPLQDUHD SHQWUX XQ VDQ

ODPRIUDI LH FX WRPRVLQAH| D
XQLODWHUDOD

ODPRJUDI LH FX WRPRVLQWH] D
EL ODWHUDOD

6LDORJUDI LD JDODFWRIUDI LD
VLOXVXUL | LVWAKORJUDI LH FX
VXEWDQWD GH FRQWUDVW

2VWHRGHQVLVWRPHWULH
VHIPHQADUD ' ; $

| , QVHVWLIDW.L QHLUDGLDQWH |

(FRJUDI LH JHQHUDOD DEGRPHQ
SHOYLV

| (FRIUDI LH DEGRPHQ |

| (FRIUDI LH SHOYLV |

(FRJUDI LH D DSDUDWKOXL
XULQDU JHQLWDO PDVFXOLQ

( FRIUDI LH
WUDQVYDJLQDOD WUIDQVUHFWDOD

(FRJUDI LH ' RSSOHU FHUYLFDO
DUWHUH FDURW.GH VL
YHUWHEUDCH




(FRJUDI LH ' RSSOHU DUWHUH
PHPEUH VXSHUL RDUH

(FRIUDI LH ' RSSCHU DUWHUH
PHPEUH LQ HULRDUH

(FRIUDI LH ' RSSOCHU DOWH
DUVWHUH

(FRJUDI LH ' RSSOHU YHQH
PHPEUH VXSHUL RDUH

(FRIUDI LH ' RSSCHU YHQH
PHPEUH LQ HULRDUH

| (FRIUDI LH ' RSSOHU DOWH YHCH |

| (FRIUDI LH JDQJOLRQDUD |

| (FRIUDI LH WUDQVI RQADQHODUD |

(FRIUDI LH GH
RUJDQ DUW.FXODW.H SDUWL
PRL

(FRIUDI LH REVWHWULFDOD
DORPDOLL WULPHVWUXO , ,

| (FRIUDI LH PXVFXORVFKHOHWDOD |

| (FRIUDI LH FXWDQDWD |

(FRIUDI LH REVWHWULFDOD
DORPDOLL WULPHVWUXO , FX
71

6HORORILH LPDILVWMLFD
2EOLJDWRULX LQ ED] D XQXL
ELOHW GH UL PLWHUH
LQYHVWLIDW.D VH HI HFWKHD] D
SHQAUX DPELL VDQL FX

H[ FHSW.D VLWKDW.LORU LQ
FDUH DVLJXUDWD DUH
PDVWHFVWRPLH  XQL ODWHUDOD
7DULI XO VH UHI HUD OD

H[ DPLQDUHD SHQWUX XQ VDQ

| (FRFDUGLRIUDI LH |

| (FRFDUGLRIUDI LH ' RSSOHU |

(FRFDUGLRJUDI LH ' RSSOHU
FRORU

( FRFDUGLRIUDI LH
VWUDQVHVRI DJ LDQD

| (FRFDUGLRIUDI LH GH HI RUW |

% , QYHVWLIJDW.L GH LQDOWD
SHUI RUPDQOWD

| &7 FUDQLX QDWLY

| &7 EXFR PD[ LOR | DFLDO QDW.Y

| &7 UHJLXQH WRUDFLFD QDWLY

| &7 DEGRPHQ QDWLY

I
|
|
| &7 UHILXQH JDW QDWLY |
|
|
|

| &7 SHOYLV QDw.Y

&7 FRORDQD YHUWHEUDOD
FHUYLFDOD QDW.Y

&7 FRORDQD YHUWHEUDOD
VWRUDFDOD QDWLY

&7 FRORDQD YHUWHEUDOD
ORPEDUD QDWLY

&7 PHPEUX VXSHULRU GUHSW
QDWLY

&7 PHPEUX VXSHULRU VWDQJ
QDWLY

&7 PHPEUX LQ HULRU GUHSW
QDWLY

&7 PHPEUX LQ HULRU VWMDQJ
QDWLY

&7 PDWRLGD |

&7 VLQXVXUL |

&7 FUDQLX QDWLY VL FX
VXEWDQWD GH FRQWUDVW

&7 KLSRI L] D FX VXEVADQWD GH
FROAUDVW

&7 EXFR PD[ LOR | DFLDO QDW.Y
VL FX VXEVWDQWD GH FROQWDVW




&7 UHILXQH JDW QDWLY VL FX
VXEWDDQAD GH FRQAWUDVW

&7 UHJILXQH WRUDFLFD QDWY
VL FX VXEWDQAD GH FRQAUDVW

&7 DEGRPHQ QDWLY VL FX

VXEVADQWD GH FRQWUDVW
DGPLQLVMUDWD L QAUDYHQRV

&7 SHOYLV QDWLY VL FX

VXEVADQWD GH FRQWUDVW
DGPLQLVMUDWD L QAUDYHQRV

&7 FRORDQD YHUWHEUDOD
FHUYLFDOD QDWY VL FX

VXEWADQOWD GH FRQAWUDVW
DGPLQLVMUDWD L QAUDYHQRV

&7 FRORDQD YHUWHEUDOD
WRUDFDOD QDWLY VL FX
VXEVADQWD GH FRQAUDVW
DGPLQLVMUDWD L QAUDYHQRV

&7 FRORDQD YHUWHEUDOD
ORPEDUD QDW.Y VL FX

VXEVADQWD GH FRQWUDVW
DGPLQLVMUDWD L QAUDYHQRV

&7 PHPEUX VXSHULRU GUHSW

QDWLY VL FX VXEVWADQAD GH
FRQAUDVW DGPL QL \VLUDWD

LQWIDYHQRV

&7 PHPEUX VXSHULRU VWDQJ

QWY VL FX VXEVWDQAD GH
FROWDVW DGPL QL VWUDWD

LQWUDYHQRV

&7 PHPEUX LQI HULRU GUHSW
QDWLY VL FX VXEVWDQAD GH
FROAUDVW DGPL QLVWUDWD
LQWIDYHQRV

&7 PHPEUX LQ HULRU VWDQJ

QDWLY VL FX VXEVWADQAD GH
FROAUDVW DGPL QL VVWUDWD

LQAUDYHQRV

&7 XUHFKH LQWHUQD |

8UR &7 |

$QILRIUDI LH &7 PHPEUX
VXSHULRU GUHSW

$QILRIUDI LH &7 PHPEUX
VXSHULRU VWDQJ

$QILRIUDI LH &7 PHPEUX
LQ HULRU GUHSW

$QILRIUDI LH &7 PHPEUX
LQ HULRU VWDQJ

| SQULRIUDI LH &7 FUDQLX |

$QILRIUDI LH &7 UHILXQH
FHUYLFDOD

| SQULRIUDI LH &7 WRUDFH

| SQILRIUDI LH &7 DEGRPHQ

| SQULRIUDI LH &7 SHOYLV

| $QILRFRURQDURIUDI LH &7

| 501 VLQXVXUL

| 501 WRUDFH QDWLY

|
|
|
|
| 501 FUDQLRFHUHEUDO QDWLY |
|
|
|

| 501 JDW QDWLY

501 FRORDQD YHUWHEUDOD
FHUYLFDOD QDW.Y

501 FRORDQD YHUWHEUDOD
VWRUDFLFD QDWLY

501 FRORDQD YHUWHEUDOD
ORPERVDFUDWD QDWLY

501 DEGRPLQDO QDW.Y |

| 501 SHOYLQ QDWLY |

501 VROG DUW.FXODWLH FR[ R
I HPXUDOD QDWLY

| 501 QDWLY JHQXQFKL GUHSW |

| 501 QDWLY JHOXQFKL W\DQJ |

| 501 QDWLY FRW GUHSW |




| 501 QDWLY FRW WWDQJ |

| 501 QDWLY JOH QD GUHDSWD |

| 501 QDWLY JOH] QD VWDQID |

501 H WUHPLWDW. QDWLY DOWH
VHI PHQWH

501 XPDU QDWLY |

501 XPDU QDWY VL FX
VXEVMDOWD GH FRQWUDVW

501 WRUDFH QDWLY VL FX
VXEWDQAD GH FROQAUDVW

501 UHJLXQH FHUYLFDOD QDW.Y
VL FX VXEWDQWD GH FRQAUDVW

501 FUDQLR FHUHEUDO QDWLY
VL FX VXEWDQAD GH FRQAUDVW|

501 FRORDQD YHUWHEUDOD
FHUYLFDOD QDWY VL FX

VXEVWDOWD GH FRQWUDVW

501 FRORDQD YHUWHEUDOD
VWRUDFDOD QDWLY VL FX

VXEVADQWD GH FRQWUDVW

501 FRORDQD YHUWHEUDOD
ORPERVDFUDWD QDWLY VL FX

VXEVADQWD GH FRQAUDVW

501 DEGRPLQDO QDWLY VL FX
VXEWDDQAD GH FRQAWUDVW

501 SHOYLQ QDW.Y VL FX
VXEVADQWD GH FRQWUDVW

501 VROG  DUW.FXODW.H FR[
| HPXUDOD QDWLY VL FX
VXEWDQAD GH FROQAUDVW

501 H[WUHP QDWLY JHQXQFKL
GUHSW FX VXEVMDQWD GH
FROWUDVW

501 H WUHP QDWLY JHQXQFKL

WDQJ FX VXEVWADQWD GH
FROAUDVW

501 H WUHPLWDW. QDWLY FRW
GUHSW FX VXEVWDQWD GH
FROAUDVW

501 H WUHPLWDW. QDWLY FRW

WDQJ FX VXEVWADQWD GH
FROAUDVW

501 H WUHPLVWDWL QDWLY

JOH QD GUHDSVD FX VXEVWDQWD
GH FRQAUDVW

501 H WUHPLWDW. QDWLY

JOH QD WWDQID FX VXEVVWDQWD
GH FRQAWUDVW

501 H WUHPLWDW. QDW.Y DOWH

VHIPHOWH FX VXEVWDQWD GH
FRQAUDVW

501 FRUG QDWLY |

501 FRUG QDWY VL FX
VXEVADQWD GH FRQWUDVW

501 KLSRI L] D FX VXEVWDQ\D
GH FRQWUDVW

8UR 501 FX VXEVWWDQWD GH
FROWDVW

$QILRIUDI LD 501 WUXQFKLXUL
VXSUDDRUW.FH

$QILRIUDI LD 501 DUWHUH
UHQDOH VDX DRUWD

| SQILRIUDI LH 501 FUDQLX |

| $QULRIUDI LH 501 DEGRPHQ |

| SQILRJUDI LH 501 SHOYLV |

$QILRIUDI LH 501 PHPEUX
VXSHULRU GUHSW

$QILRIUDI LH 501 PHPEUX
VXSHULRU WW\DQJ

$QILRIUDI LH 501 PHPEUX
LQ HULRU GUHSW

$QILRIUDI LH 501 PHPEUX
LQ HULRU VWDQJ




| | $QUILRIUDI LH 501 DOW VHIPHQW|
$QILRIUDI LD FDURW.GLDQD FX
VXEVWDQAD GH FRQWUDVW

501 DEGRPLQDO FX VXEVVDQAD
GH FROAWUDVW VL FRODQILR 501

| | &RODQILR 501 | |
| | 501 vDQL QDWLY | |

501 VDQL QDWLY VL FX
VXEVADQAD GH FRQAUDVW

501 ZKROH ERG | |
7RPRIUDI LH GHQWDUD &9&7
PDQGL EXODUD

7RPRIUDI LH GHQADUD &%&7
PD[ LODUD

7RPRIUDI LH GHQADUD &9%&7
ELPD[ LODUD

., OHGLFLQD QXFOHDUD | |

6FLQALJUDI LD UHQDOD | |

6FLQW.JUDI LD FHUHEUDOD
VFLQALJUDI LH 63( &7
SHUI X] LH FHUHEUDOD
PLQ GH OD LQM

6WKGLX UDGLRL] RARSLF GH
SHUI X] LH PLRFDUGLFD OD

H RUW VFLQALJUDI LH 63( &7
SHUI X] LH PLRFDUGLFD HI RUW

6WKGLX UDGLRL] RWRSLF CH
SHUI X] LH PLRFDUGLFD LQ
UHSDXV VFLQALJUDI LH 63( &7
SHUI X] LH PLRFDUGLFD UHSDXV

6WKGLX UDGLRL] RARSLF GH
SHUI X] LH

SXOPRQDUD VFLQW.JUDI LH
SHUI X] LH SXOPRQDUD

6FLOW.JUDI LD RVRDVD
ORFDOL] DWD

6FLQALJUDI LD RVRDVD
FRPSOHWD

| 6FLQALJUDI LD KHSDWRELOLDUD | |
| | 6FLQWL.IUDI LD W.URLGLDQD | |
| | 6FLQW.JUDI LD SDUDW.URLGLDQD | |
| | /LPI RVFLQW.JUDI LD SODQDUD | |

, QYHVWWLJDW.L SDUDFOLQLFH FH SRW | L UHFRPDQGDWH GH PHGLFLL GH | DPLOLH

(FRIUDILH GH RUJIDQ  UHQDOD SRDWH | L UHFRPDQGDWD LQFOXVLY GH PHGLFLL GH | DPLOLH QXPDL SHQWJX ERDOD
FURQLFD GH ULQLFKL SHQWUX DVLJXUDW.L FDUH DX HYLGHQW.DW SH ELOHWKO GH WULPLWHUH SHQWUX LQYHVWLJDW.L
SDUDFOLQLFH PDQDIHPHQW GH FDJ

3RDWH | L UHFRPDQGDWD GRDU SHQWUX | HPHL FDUH DX | RVW GLDJQRVALFDWH FX DI HFW.XQL RQFRORJLFH

, QYHW\LJDW.L SDUDFOLQLFH FH SRW | L UHFRPDQGDWH FD XUPDUH D FRQUXOWDW.LORU GH PRQLWRUL] DUH D HYROXWLHL
VDUFLQLL
127$
) LOPHOH UDGLRORJLFH VL & XULOH FROQALQDQG LPDILQLOH DFKL] LMLRQDWH OLQN XO GH DFFHV OD LPDJLQLOH
UDGLRORILFH SUHFXP VL VXEVWDQWHOH | RORVLWH VXQW LQFOXVH LQ WDULI H
127$
, QGLFDW.D GH XW.OL] DUH D VXEVWDQWHL GH FRQWUDVW DSDUW.QH PHGLFXOXL GH VSHFLDOLWDWH UDGLRORILH VL
LPDILVWALFD PHGLFDOD FDUH YD FRQ LUPD XWL.OL] DUHD VXEVWDQWHL GH FRQWUDVW SULQ DSOLFDUHD SDUDI HL VL
VHPQDWKULL SH ELOHWKO GH \WULPLWHUH
, QYHVWLIDW.LOH FX VXEVWDQWD GH FRQAWUDVW VXQW GHFROWDWH GH FDVHOH GH DVLJXUDUL GH VDQDWDOWH VL LQ FD] XO LQ
FDUH XW.OL] DUHD VXEVWDQWHL GH FRQAWUDVW D | RVW VSHFLI LFDWD LQ ELOHWKO GH WULPLWHUH VL DYL] DWD GH PHGLFXO GH
UDGLRORILH LPDILVWLFD
3HQWUX FD] XO LQ FDUH VH HI HFWKHD] D R LQYHVW.JDW.H | DUD VXEVADQWD GH FRQAUDVW XUPDWD GLQ QHFHVLWOWH GH R
LQYHWLIDW.H FX VXEVWDQWD GH FRQWUDVW VH GHFRQWHD] D QXPDL WDULI XO LQYHVALJDW.HL FX VXEVWDQWD GH FRQAUDVW
127$
3HQWUX PHGLFLL FX VSHFLDOLWDW. PHGLFDOH FOLQLFH FDUH LQFKHLH DFWH DGLW.RQDOH OD FRQWUDFWHOH GH | XUQL] DUH
GH VHUYLFLL PHGLFDOH FOLQLFH FDUH LVL GHVI DVRDUD DFW. YLWDWH LQ FDELQHWH LQGLI HUHQW GH | RUPD ORU GH
RUJDQL] DUH LQ FRQGLWLLOH LQ FDUH DFHVWL.D DX DWHVWDWHOH GH VWKGLL FRPSOHPHQWDUH FRUHVSXQ DWRDUH
VSHFLDOLWDW.L  GXSD FD] VL GRWDUHD QHFHVDUD
D BHUYLFLXO SUHYD] XW OD SR|LW.D  VH GHFRQWHD] D PHGLFLORU GH | DPLOLH VL PHGLFLORU GH VSHFLDOLWDWH SHQWUX
VSHFLDOLVWDW. FOLQLFH
E 6HUYLFLLOH SUHYD] XWH OD SR]LW.D VL VH GHFRQWHD] D PHGLFLORU GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDW.
FOLQLFH
F  BHUYLFLXO SUHYD] XW OD SR|LW.D  VH GHFRQWHD] D PHGLFLORU GLQ VSHFLDOLWDWHD XURORJLH
G BHUYLFLLOH SUHYD] XWH OD SR LW.D  VH GHFRQAHD] D QXPDL SHQWUX PHGLFLL GLQ VSHFLDOLWDWHD REVWHWULFD
JLQHFRORILH VL QXPDL SHQWUX DI HFWLXQL JLQHFRORILFH UHVSHFWY VSHFLDOLWDWHD XURORILH VL QXPDL SHQWUX
DI HFWLXQL XURORJLFH  SURVWADWD VL YH] LFD XULQDUD
H BHUYLFLLOH SUHYD] XWH OD SR] LW.LOH VL VH GHFRQAHD] D QXPDL SHQWUX PHGLFLL GLQ
VSHFLDOLWDW.OH FDUGLRORILH PHGLFLQD LQWHUQD QHXURORJLH SHGLDWULH FDUGLRORILH SHGLDWULH JHULDWULH VL
JHURQARORILH  VHUYLFLLOH SUHYD] XWH OD SR] LW.D VL VH GHFRQWHD] D SHQWUX PHGLFLL GH



VSHFLDOLVWDWH GLQ VSHFLDOLWDW.OH FOLQLFH GH FDUGLRORILH PHGLFLQD LQWHUQD QHI URORILH  GLDEHW ] DKDUDW
OAWULWLH VL EROL PHWDEROLFH FKLUXUJLH YDVFXODUD VL FKLUXUJLH FDUGLRYDVFXODUD VHUYLFLXO SUHYD] XW CD
SRILW.D  VH GHFRQWHD] D QXPDL SHQWUX PHGLFLL GH VSHFLDOLWDWH FDUGLRORILH VHUYLFLXO SUHYD] XW OD SR] LW.D
VH GHFROWHD] D QXPDL SHQWUX PHGLFLL GLQ VSHFLDOLWDWHD FOLQLFD UHXPDWRORJLH VL PHGLFLQD I L] LFD VL GH
UHDELOLWDUH VHUYLFLXO SUHYD] XW OD SR LW.D  VH GHFRQWHD] D QXPDL SHQWUX PHGLFLL GLQ VSHFLDOLWDWHD FOLQLFD
GHUPDWRYHQHURORJ LH
| BHUYLFLXO SUHYD] XW OD SR|LW.D  VH GHFRQWHD] D PHGLFLORU GLQ VSHFLDOLWDWHD RQFRORJLH KHPDWRORJLH
HQGRFULQRORILH FKLUXUJLH JHQHUDOD FKLUXUJLH RUDOD VL PD[LOR | DFLDOD SHGLDWULH VL PHGLFLQD LQAHUQD
J  B6HUYLFLLOH SUHYD] XWH OD SR|LW.D  VH GHFRQAHD] D QXPDL SHQWUX PHGLFLL GLQ VSHFLDOLWDWHD SHGLDWULH
K 6HUYLFLLOH SUHYD] XWH OD SR| LW.D HFRJUDI LH GH RUJDQ GH SDUAL PRL GH DUMLFXODWLH VH GHFRQWHD] D QXPDL
SHQAMUX PHGLFLL GLQ VSHFLDOLWDW.OH FOLQLFH GLDEHW QXWULWL.H VL EROL PHWDEROLFH QHI URORJLH
HQGRFULQRORILH XURORJLH PHGLFLQD LOWHUQD JHULDWULH VL JHURQARORILH REVMWHWULFD JLQHFRORILH EROL
LQ HFWLRDVH RUMRSHGLH VL WUDXPDWRORJLH RUWRSHGLH SHGLDWULFD UHXPDWRORJLH PHGLFLQD | L] LFD VL GH
UHDEL OLWDUH
L  6HUYLFLLOH SUHYD] XWH OD SR]LWLLOH VL VH GHFRQWHD] D QXPDL SHQWUX PHGLFLL GLQ VSHFLDOLWDWHD
REVWHWULFD JLQHFRORJLH FX VXSUDVSHFLDOL] DUH LQ PHGLFLQD PDWHUQR | HWDOD
M BHUYLFLLOH SUHYD] XWH OD SR]LW.D  VH GHFRQWHD] D QXPDL SHQWJIX PHGLFLL GLQ VSHFLDOLWDW.OH REVMWHWULFD
JLQHFRORILH HQGRFULQRORJLH VL RQFRORJLH GDFD DX DWHVWDW GH VHQRORILH LPDILVMLFD
127%
D 3HQAUX VHUYLFLLOH SUHYD] XWH OD SR] LW.LOH VL WDULI XO VH UHI HUD OD H[ SORUDUHD
XQXL VLQIXU VHIPHQW DQDWRPLF  PLQLPXP  LQFLGHQMH 3HQWUX VHUYLFLLOH SUHYD] XWH OD SR] LW.LOH VL
LQ FD] XO H SORUDULL PDL PXOARU VHIPHOWH VH GHFRQAHD] D WDULI XO SHQWUX | LHFDUH GLQWUH DFHVWHD  3HQAUX
VHUYLFLLOH SUHYD] XWH OD SR] LWLLOH VL GHFL] LD HI HFWKDULL FHOHL GH D GRXD LQFLGHQWH HVWH VWWULFW D
PHGLFXOXL UDGLRORJ VL SRDWH | L OXDWD QXPDL GXSD HI HFWKDUHD SULPHL LQFLGHQWMH
E 3HQWX VHUYLFLXO SUHYD] XW OD SR]LW.D  WDULI XO VH UHI HUD OD H SORUDUHD XQXL VLQIXU VHIPHQW FDVHOH GH
DVLJXUDUL GH VDQDWDWH YRU GHFROWD PD[LPXP  VHIPHOWH &13 FRG XQLF GH DVLJXUDUH R GDWD SH DQ FX SUHFL] DUHD
VHIPHQWHORU GH LQYHVWLJDW
F ,Q FD| XO LQYHWALJIDW.LORU &7 VL 501 HI HFWKDWH SHQWUX FRSLL FX YDUVWD FXSULQVD LQAUH DQL  SHQWUX
FDUH PHGLFXO FXUDQW UHFRPDQGD HI HFWKDUHD DQHVWH] LHL JHQHUDOH VL LPSOLFLW SUH] HQWD XQXL PHGLF FX
VSHFLDOLWDWHD $7, WDULI HOH DI HUHQWH DFHVMRUD VH YRU PDMRUD FX , Q FD] XO H DPLQDULL VLPXOWDQH D GRXD
VDX PDL PXOMH VHIPHQWH DQDWRPLFH PHPEUH FDVHOH GH DVLJXUDUL GH VDQDWDWH YRU GHFRQWD PDVRUDUHD GH
DSOLFDWD QXPDL OD WVDULI XO SHQWUX XQ VLQIXU VHIPHQW LQGLI HUHQW GH FDWH VHIPHQWH DQDWRPLFH VH H[ DPLQHD] D
VLPXOWDQ ODMVRUDUHD VH DSOLFD OD LQYHVWLJDW.D FX WDULI XO FHO PDL PLF ) XUQL] RULL GH VHUYLFLL PHGLFDOH
SDUDFOLQLFH YRU | DFH GRYDGD OD FRQAUDFWDUH D VSDW.XOXL VL GRWDULORU QHFHVDUH SHQAUX SHULRDGD GH SUH VL
SRVW DOHVWH| LH  SUHFXP VL GRYDGD UHODW.HL GH PXQFD FX XQ PHGLF GH VSHFLDOLWDWH $7, $FHVWH LQYHVWLJDW.L
VXQW GHFRQADWH GH FDVHOH GH DVLJXUDUL GH VDQDWOWH QXPDL GDFD ELOHWKO GH WULPLWHUH HVWH LQVRWLW GH R FRSLH
D I LVHL GH SUHDQHVWH] LH SH FDUH YD | L DSOLFDWD SDUDI D VL VHPQDWKUD PHGLFXOXL FX VSHFLDOLWDWHD $7,
127%
OHGLFLL GH PHGLFLQD GHQWDUD FDUH LQFKHLH DFWH DGLW.RQDOH OD FRQWUDFWHOH GH | XUQL] DUH GH VHUYLFLL PHGLFDOH
LQ DVLVWHOWD PHGLFDOD VWRPDWRORILFD SRW HI HFWKD VHUYLFLLOH PHGLFDOH SDUDFOLQLFH SUHYD] XWH OD SR
VL UHVSHFWLY UDGLRJUDI LH UHWURDOYHRODUD UDGLRJUDI LH SDQRUDPLFD WRPRJUDI LH GHQADUD &%&7
PDQGLEXODUD WRPRJUDI LH GHQWDUD &%&7 PD[ LODUD VL WRPRJUDI LH GHQWDUD &%&7 ELPD[ LODUD
127%
OHGLFLL GH | DPLOLH FDUH LQFKHLH DFWH DGLW.RQDOH OD FRQWUDFWHOH GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQ
DVLVWHQWD PHGLFDOD SULPDUD SRW HI HFWKD VHUYLFLLOH PHGLFDOH SDUDFOLQLFH SUHYD] XWH OD SR UHVSHFWLY
HFRIJUDI LH JHQHUDOD DEGRPHQ  SHOYLV
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3DFLHQALL GLQ VWADWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL ( FRQRPLF ( XURSHDQ &RQI HGHUDW.D
( OYHW.DQD 5HIDWKOXL 8QLW DO ODULL 9AJLWDQLL VL , UODQGHL GH 1RUG WLWKODUL DL FDUGXOXL HXURSHDQ GH DVLJXUDUL
VRFLDOH GH VDQDWDWH LQ SHULRDGD GH YDODELOLWDWH D FDUGXOXL EHQHI LFLD] D LQ DPEXODWRULXO GH VSHFLDOLWDWH
SHQWUX VSHFLDOLWDW.OH SDUDFOLQLFH GH VHUYLFLLOH PHGLFDOH SUHYD] XWH OD OLW $ SH ED] D ELOHVWHORU GH
WULPLWHUH SHOWUX LQYHVW.JDW.L PHGLFDOH SDUDFOLQLFH HOLEHUDWH GH PHGLFL GH | DPLOLH UHVSHFWLY GH PHGLFL GH
VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH SHQWUX VLWKDW.LOH FDUH VH LQFDGUHD| D OD DQH[ D QU OLWHUD %

SXQFWKO VXESXQFWKO UHVSHFWY OD DOH[D QU  OLWHUD % SFW VXESXQFWKO OD RUGLQ
3DFLHQALL GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL ( FRQRPLF ( XURSHDQ &RQI HGHUDWLD ( OYHW.DQD
EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQWHORU HXURSHQH HPLVH LQ ED] D 5HIXODPHOWKOXL &( QU FX

PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH EHQHI LFLD] D LQ DPEXODWRULXO GH VSHFLDOLWDWH SHQAUX VSHFLDOLWDW.OH
SDUDFOLQLFH  GH VHUYLFLLOH PHGLFDOH SUHYD] XWH OD OLW $ GLQ SUH] HOWD DQH[ D ) XUQL] RULL GH VHUYLFLL
PHGLFDOH LQ DVLVWHQAD PHGLFDOD DPEXODWRULH GH VSHFLDOLWDWH DFRUGD VHUYLFLL PHGLFDOH QXPDL SH ED] D
ELOHWKOXL GH WULPLWHUH LQ DFHOHDVL FRQGLW.L FD VL SHUVRDQHORU DVLJXUDWH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL
VRFLDOH GH VDQDWDWH GLQ 5RPDQLD FX H[ FHSW.D VLWKDW.HL LQ FDUH SDFLHQW.L UHVSHFWLYL EHQHI LFLD] D GH
VHUYLFLL PHGLFDOH SURJUDPDWH DFRUGDWH FX DXWRUL] DUHD SUHDODELOD D LQUVWALWKW.LORU FRPSHWHQWH GLQ VMDWHOH
PHPEUH DOH 8QLXQLL ( XURSHQH 6SDW.XOXL (FRQRPLF ( XURSHDQ &RQ HGHUDW.D ( OYHW.DQD 5HJDWKOXL 8QLW DO ODULL
%LWDQLL VL , UODQGHL GH 1RUG

3DFLHQW.L GLQ VWDWHOH FX FDUH 5RPDQLD D LQFKHLDW DFRUGXUL LQWHOHJHUL FRQYHQALL VDX SURWRFRDOH
LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDWLL EHQHI LFLD] D LQ DPEXODWRULXO GH VSHFLDOLWDWH SHQAUX
VSHFLDOLWDW.OH SDUDFOLQLFH  GH VHUYLFLLOH PHGLFDOH SUHYD] XWH OD OLW $ GLQ SUH] HOWD DQH[D LQ FRQGLW.LOH
SUHYD] XWH GH UHVSHFWL.YHOH GRFXPHOWH L QWHUQDW. RQDOH

$1(; % 1U
02'$/,7$7,/( ' ( 3/$7$
LQ DVLWHQND PHGE.FDOD DPEXODWRULH GH VSHFLDOLVWDWH
SHOWX VSHFLDOLWDW.OH SDUDFOLQLFH
$UW 30DVWD VHUYLFLLORU GLQ DVLVWHQWD PHGLFDOD DPEXODWRULH GH VSHFLDOLWDWH SHQWUX VSHFL DOLWDW.COH
SDUDFOLQLFH VH | DFH SULQ WDULI SH VHUYLFLX PHGLFDO H[ SULPDW LQ OHL
$UW / D VADELOLUHD VXPHL FRQWUDFWDWH SHQAWUX LQYHVW.JDW.LOH PHGLFDOH SDUDFOLQLFH SUHYD] XWH LQ
DQH D QU OD RUGLQ GH FDWUH

I XUQL] RULL GH VHUYLFLL PHGLFDOH SDUDFOLQLFH GH DQDOL] H PHGLFDOH GH ODERUDWRU GH DQDWRPLH SDWRORJLFD
GH LQYHVWALIJDWLL PHGLFDOH SDUDFOLQLFH GH UDGLRORJLH LPDIJLVW.FD PHGLFDOD VL PHGLFLQD QXFOHDUD



I XUQL] RULL GH VHUYLFLL PHGLFDOH FOLQLFH SULQ DFW DGLW.RQDO OD FRQWUDFWKO GH | XUQL] DUH GH VHUYLFLL
PHGLFDOH FOLQLFH
PHGLFLL GH | DPLOLH SULQ DFW DGLW.RQDO OD FRQAWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH LQ DVLVMHQAD
PHGLFDOD SULPDUD
| XUQL] RULL GH VHUYLFLL GH PHGLFLQD GHQADUD SULQ DFW DGLW.RQDO OD FRQWUDFWKO GH | XUQL] DUH GH VHUYLFLL
PHGLFDOH GH PHGLFLQD GHQADUD  FX FDVD GH DVLJXUDUL GH VDQDWOWH VH DX LQ YHGHUH FULWHULLOH SUHYD] XWH LQ
$QH[ D UHVSHFWLY $QH[D  OD RUGLQ SULYLQG UHSDUW.] DUHD VXPHORU
5HSDUWL] DUHD | RQGXOXL DORFDW OD QLYHOXO | LHFDUHL FDVH GH DVLJXUDUL GH VDQDWDWH SHQWUX VHUYLFLL
SDUDFOLQLFH SH W.SXUL UHVSHFW.Y DQDOL] H GH ODERUDWRU DQDWRPLH SDWRORJLFD LQYHVWLJDW.L GH UDGLRORJLH
LPDILVWALFD PHGLFDOD VL PHGLFLQD QXFOHDUD VH VMDELOHVWH GH FDWUH FDVD GH DVLJIXUDUL GH VI
6XPHOH FRQAUDFWDWH GH FDVHOH GH DVLJXUDUL GH VDQDWDWH FX | XUQL] RULL GH VHUYLFLL PHGLFDOH SDUDFOLQLFH VH
GHI DOFKHD] D SH WULPHVWMUH VL SH OXQL
/ XQDU FDVHOH GH DVLJXUDUL GH VDQDWOWH GHFRQWHD] D | XUQL] RULORU GH VHUYLFLL PHGLFDOH SDUDFOLQLFH
VHUYLFLLOH | XUQL] DWH FX REOLJDW.D LQFDGUDULL LQ OLPLWD YDORULL OXQDUH GH FRQWUDFW VWDELOLWD SH WL.SXUL
UHVSHFWLY DQDOL] H PHGLFDOH GH ODERUDWRU DQDWRPLH SDWRORJLFD LQYHVWALJDW.L GH UDGLRORILH  LPDJLVWMLFD
PHGLFDOD VL PHGLFLQD QXFOHDUD
, Q VLWKDW.D LQ FDUH OD XQLL | XUQL] RUL GH VHUYLFLL PHGLFDOH SDUDFOLQLFH VH LQUHJLVWUHD] D OD VI DUVLWKO
XQHL OXQL VXPH QHFRQVXPDWH | DWD GH VXPD OXQDUD SUHYD] XWD LQ FRQWUDFW DFW DGLWLRQDO FDVHOH GH DVLJXUDUL GH
VDQDWDWH YRU GLPLQXD SULQWU XQ DFW DGLW.RQDO OD FRQWUDFW DFW DGLW.RQDO YDORDUHD OXQDUD FRQWUDFWDWD LQLW DO
SH WLSXUL GH LQYHVWL.IDWLL DI HUHQWD OXQLL UHVSHFWLYH FX VXPHOH QHFRQVXPDWH 6XPHOH UH] XOADWH GLQ HFRQRPLL
YRU | L FROAUDFWDWH SULQWU XQ DFW DGLW.RQDO FX | XUQL] RULL GH VHUYLFLL PHGLFDOH SDUDFOLQLFH FDUH LQ DFHHDVL
OXQD VL DX HSXL] DW YDORDUHD GH FRQWMUDFW 6XPHOH UH] XOADWH GLQ HFRQRPLL QX SRW | L FROWUDFWDWH FX PHGLFLL GH
| DPLOLH PHGLFLL GH VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH GLQ DPEXODWRULX FDUH DX LQFKHLDWH DFWH
DGLW.RQDOH SHQWUX | XUQL] DUH GH VHUYLFLL PHGLFDOH SDUDFOLQLFH GDFD VXPD FRQAUDFWDWD GH DFHVW.D HVWH OD
PD[ LPXP SRVLELO SRWJULYLW SURJUDPXOXL GH OXFUX VMDELOLW SHQAUX | XUQL] DUHD DFHVMRU VHUYLFLL 6XPD GLQ DFWKO
DGLW.RQDO VH XW.OL] HD] D SHQWUX GHFRQWDUHD VHUYLFLLORU PHGLFDOH SDUDFOLQLFH DFRUGDWH DVLJXUDW.ORU GH OD
GDWD LQFKHLHULL DFWKOXL DGLW.RQDO VL VH UHSDUW.] HD] D SURSRUW.RQDO LQ | XQFW.H GH FRQUVXPXO PHGLX OXQDU
VMDELOLW SHQAUX | LHFDUH | XUQL] RU GH OD GDWD LQFKHLHULL FRQWUDFWKOXL SHQAUX DQXO LQ FXUV SDQD OD VI DUVLWKO
OXQLL SHQWUX FDUH VH | DFH UHIXODUL] DUHD  VXSOLPHQADQG YDORDUHD GH FRQWUDFW
3ULQ FRQUXP PHGLX OXQDU VH LOWHOHJH FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH SDUDFOLQLFH  SH WLSXUL GH
LQYHW\LIDW.L SDUDFOLQLFH GHFRQWDWH GH FDVD GH DVLJXUDUL GH VDQDWDWH
' DFD GLQ YDORDUHD OXQDUD GH FRQWUDFW SHQWUX VHUYLFLL PHGLFDOH SDUDFOLQLFH  DQDOL] H GH ODERUDWRU D UDPDV
QHFRQUVXPDWD R VXPD UHSUH] HQADQG XQ SURFHQW GH PD[ LPXP VH FRQVLGHUD HSXL] DWD YDORDUHD GH FRQWUDFW
3HQWUX | XUQL] RULL FDUH VH JDVHVF LQ VLWKDW.D LQ FDUH VXPD QHFRQVXPDWD VH LQFDGUHD] D LQ SURFHQWKO GH
DFHDVWD VXPD VH UHGLVWULEXLH DFHOXLDVL | XUQL] RU LQ OXQD XUPDWRDUH
' DFD GLQ YDORDUHD OXQDUD GH FRQWUDFW SHQWUX VHUYLFLL GH DQDWRPLH SDWRORJLFD D UDPDV QHFRQVXPDWD R VXPD
UHSUH| HOWDQG XQ SURFHQW GH PD[LPXP  VH FRQVLGHUD HSXL] DWD YDORDUHD GH FRQWUDFW 3HQWUX | XUQL] RULL FDUH
VH JDVHVF LQ VLWKDW.D LQ FDUH VXPD QHFRQVXPDWD VH LQFDGUHD] D LQ SURFHQAXO GH DFHDVWAD VXPD VH
UHGLVULEXLH DFHOXLDVL | XUQL] RU LQ OXQD XUPDWRDUH
' DFD GLQ YDORDUHD OXQDUD GH FRQOWUDFW SHQWUX VHUYLFLL PHGLFDOH SDUDFOLQLFH GH UDGLRORILH LPDJLVW.FD
PHGLFDOD VL PHGLFLQD QXFOHDUD D UDPDV QHFRQUXPDWD R VXPD UHSUH] HWDQG XQ SURFHQW GH PD[LPXP  VH
FRQVLGHUD HSXL] DWD YDORDUHD GH FRQWUDFW 3HQWUX | XUQL] RULL FDUH VH JDVHVF LQ VLWKDW.D LQ FDUH VXPD
QHFRQVXPDWD VH LQFDGUHD] D LQ SURFHQWKO GH DFHDVWD VXPD VH UHGLVWJLEXLH DFHOXLDVL | XUQL] RU LQ OXQD
XUPDWRDUH
3ULQ H[ FHSWLH  SHQWUX WULPHVWUXO , 9 DO DQXOXL FDOHQGDULVWLF LQ VLWKDW.D LQ FDUH OD XQLL | XUQL] RUL GH
VHUYLFLL PHGLFDOH SDUDFOLQLFH VH LQUHILVMUHD] D OD VI DUVLWKO XQHL OXQL VXPH QHFRQUXPDWH | DWD GH VXPD
OXQDUD SUHYD] XWD LQ FRQAUDFW FDVHOH GH DVLJXUDUL GH VDQDWDWH YRU GLPLQXD SULQWJ XQ DFW DGLW.RQDO OD
FROAUDFW YDORDUHD OXQDUD FRQWUDFVDWD LQLW.DO DI HUHQWD OXQLL UHVSHFWL.YH FX VXPHOH QHFRQUXPDWH  6XPHOH
UH] XOWDWH GLQ HFRQRPLL YRU | L FRQAUDFWDWH SULQWJ XQ DFW DGLWLRQDO OD | XUQL] RULL GH VHUYLFLL PHGLFDOH
SDUDFOLQLFH FDUH LQ OXQD UHVSHFWLYD VL DX HSXL] DW YDORDUHD GH FRQWUDFW 6XPD GLQ DFWKO DGLW.RQDO VH
XW.OL] HD] D SHQWUX GHFRQWDUHD VHUYLFLLORU PHGLFDOH SDUDFOLQLFH DFRUGDWH DVLJXUDW.ORU GH OD GDWD LQFKHLHULL
DFWKOXL DGLW.RQDO VL VH UHSDUW.] HD] D DYDQGX VH LQ YHGHUH FULWHULLOH GH VHOHFWLH VL FRQWUDFWDUH SUHYD] XV
LQ SUH HQWHOH QRUPH
) RQGXULOH VXSOLPHQWDUH DSUREDWH SHQWUX DQXO LQ FXUWV FX GHVW.QDW.D VHUYLFLL PHGLFDOH SDUDFOLQLFH VH
FRQAUDFWHD] D GH FDVHOH GH DVLJXUDUL GH VDQDWOWH SULQ LQFKHLHUH GH FRQAWUDFWH UHVSHFWLY DFWH DGLW.RQDOH OD
FRQAUDFWHOH DFWHOH DGLW.RQDOH LQLWL.DOH VL YRU | L XW.OL] DWH SHQWUX GHFRQWDUHD VHUYLFLLORU PHGLFDOH
SDUDFOLQLFH DFRUGDWH DVLJXUDW.ORU GH OD GDWD LQFKHLHULL DFHVMRUD 9DORDUHD FRQWUDFWKOXL UHVSHFWLY D
DFWKOXL DGLW.RQDO OD FRQWUDFWKO DFWKO DGLW.RQDO LQLW.DO VH VWDELOHVWH DYDQGX VH LQ YHGHUH FULWHULLOH GH
VHOHFW.H VL FRQAUDFWDUH SUHYD] XWH LQ SUH| HOWHOH QRUPH SUHFXP VL UHHYDOXDUHD SXQFWDMXOXL WKWKURU
| XUQL] RULORU  LQ VLWKDW.D LQ FDUH XQXO VDX PDL PXOWH HOHPHQAH FDUH DX VMDW OD ED] D VMWDELOLULL SXQFWDMXOXL
LQLW.DO DO DFHVWRUD V D V DX PRGLI LFDW 3HQAUX DFWHOH DGLW.RQDOH FH DX FD RELHFW VHUYLFLLOH PHGLFDOH
SDUDFOLQLFH HI HFWKDWH GH PHGLFLL GH | DPLOLH PHGLFLL GH VSHFLDOLWDWH GLQ VSHFLDOLWDW.OH FOLQLFH GLQ
DPEXODWRULX VH SRW FRQWUDFWD VXPH GLQ | RQGXULOH VXSOLPHQWDUH QXPDL LQ VLWKDW.D LQ FDUH QX VH GHSDVHVWH
QXPDUXO PD[LP GH VHUYLFLL FH VH SRW HI HFWKD SRWULYLW SURJUDPXOXL GH OXFUX VMDELOLW SHQWJX | XUQL] DUHD
DFHVWRU VHUYLFLL
) XUQL] RULL GH VHUYLFLL PHGLFDOH SDUDFOLQLFH  DQDOL] H PHGLFDOH GH ODERUDVMRU LQYHVW.JDW.L PHGLFDOH
SDUDFOLQLFH GH UDGLRORJLH  LPDIJLVMLFD PHGLFDOD VL PHGLFLQD QXFOHDUD SRW HI HFWKD VHUYLFLL PHGLFDOH
SDUDFOLQLFH SHVWH YDORDUHD OXQDUD GH FRQWUDFW DFW DGLW.RQDO LQ OLPLWD D PD[ LP FX H FHSW.D OXQLL
GHFHPEULH FX FRQGLW.D FD DFHDVWD GHSDVLUH VD LQ OXHOWH] H FRUHVSXQ] DWRU LQ VHQVXO GLPLQXDULL YDORULL GH
FRQAUDFW DFW DGLW.RQDO D OXQLL XUPDWRDUH FX LQFDGUDUHD LQ YDORDUHD FRQWUDFWDWD SHQWUX WULPHVWIXO
UHVSHFWLY , Q DFHDVWD VLWKDW.H LQ FDGUXO XQXL WULPHVWUX YDORULOH OXQDUH VH SRW PRGLI LFD SH ED] D FHUHULL
VFULVH D | XUQL] RUXOXL LQUHILVWIDWD SDQD FHO VDU LX LQ XOW.PHOH ] LOH OXFUDWRDUH DOH | LHFDUHL OXQL FX
REOLJDW.YLWDWHD LQFDGUDULL LQ VXPD FRQAUDFWOWD LQ \ULPHVWUXO UHVSHFWLY
, Q VLWKDW.D LQ FDUH XQXO VDX PDL PXOAH HOHPHQWH FDUH DX VMDW OD ED] D VMDELOLULL SXQFWDMXOXL SHQWUX
| LHFDUH | XUQL] RU GH VHUYLFLL PHGLFDOH SDUDFOLQLFH FRQ RUP SUHYHGHULORU GLQ DQH[ HOH QU VL OD RUGLQ
VH PRGLI LFD LQ VHQVXO GLPLQXDULL | DWD GH FRQGLWLLOH LQLWL.DOH VL | XUQL] RULL DGXF OD FXQRVW.QAD FDVHORU GH
DVLIXUDUL GH VDQDWOWH DFHVWH VLWKDW.L VXPD VWADELOLWD LQLW.DO VH GLPLQXHD] D FRUHVSXQ] DWRU SULQ LQFKHLHUHD
XQXL DFW DGLWL.RQDO OD FRQWUDFW LQFHSDQG FX OXQD XUPDWRDUH FHOHL LQ FDUH V D SURGXV PRGLI LFDUHD
5HFDOFXODUHD SXQFWDMXOXL VH YD HI HFWKD LQ OXQD LQ FDUH | XUQL] RUXO D FRPXQLFDW LQ VFULV FDVHL GH DVLJXUDUL
GH VDQDWDWH DFHDVWD PRGLI LFDUH VL D GHSXV GREXPHQWH MXVMLI LFDWL.YH LDU GLPLQXDUHD YDORULL GH FRQWUDFW VH
YD HI HFWKD LQFHSDQG FX OXQD XUPDWRDUH FHOHL LQ FDUH V D UHDOL] DW UHFDOFXODUHD SXQFVDMXOXL
6XPHOH REWLQXWH FD GLVSRQLELO GLQ DFHVWMH GLPLQXDUL OD QLYHOXO FDVHORU GH DVLJXUDUL GH VDQDWDWH VH YRU
| RORVL OD UHLQWUHJLUHD VXPHORU DORFDWH FX GHVW.QDW.H LQLW.DOD
$UW &DVHOH GH DVLJIXUDUL GH VDQDWDWH GHFRQWHD] D | XUQL] RULORU GH VHUYLFLL PHGLFDOH SDUDFOLQLFH FX
FDUH VXQW LQ UHODW.L FRQAUDFWKDOH FRQWUDYDORDUHD VHUYLFLLORU PHGLFDOH SDUDFOLQLFH SUH] HOWDWH LQ DQH[ D QU
OD RUGLQ



7DULI HOH GHFRQWDWH GH FDVHOH GH DVLJXUDUL GH VDQDWOWH SHQWUX LQYHVW.JDW.LOH SDUDFOLQLFH VXQW FHOH
SUHYD] XWH LQ DQH[ D QU OD RUGLQ
&DVHOH GH DVLJIXUDUL GH VDQDWDWH GHFRQWHD] D | XUQL] RULORU GH VHUYLFLL PHGLFDOH SDUDFOLQLFH FX FDUH VXQW LQ
UHODW.L FRQWUDFWKDOH FRQWUDYDORDUHD VHUYLFLLORU GH LQDOWD SHUI RUPDQWD 501 &7 VFLQALJUDI LH VL
DQILRIUDI LH QXPDL GDFD | XUQL] RUXO | DFH GRYDGD LQWHUSUHMDULL LQYHVWLJDW.HL LQ PD[LPXP ] LOH OXFUDWRDUH GH
OD HI HFWKDUHD DFHVWHLD SULQ VHPQDWKUD PHGLFXOXL UDGLRORJ

&DVHOH GH DVLIXUDUL GH VDQDWDWH GHFRQWHD] D HFRJUDI LL | XUQL] RULORU GH VHUYLFLL PHGLFDOH FOLQLFH
HFRJUDI LL JHQHUDOH DEGRPHQ VL SHOYLV | XUQL] RULORU GH VHUYLFLL PHGLFDOH LQ DVLVWMHQWD PHGLFDOD SULPDUD
SUHFXP VL UDGLRIUDI LL VL WRPRIJUDI LL GHQWDUH | XUQL] RULORU GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQWDUD
FXSULQVH LQ DQH[ D QU OD RUGLQ LQ FRQGLW.LOH SUHYD] XWH LQ DQH[ D QU OD RUGLQ OD WDUL| HOH SUHYD] XWH
LQ DFHHDVL DQH[D FX LQFDGUDUH LQ YDORDUHD GH FRQWUDFW
3HOWX LQYHVWL.IDW.LOH SDUDFOLQLFH SHQWUX FDUH PHGLFLL GH | DPLOLH PHGLFLL FX VSHFLDOLWDW. PHGLFDOH
FOLQLFH LQFOXVLY PHGLFLL GH PHGLFLQD GHQADUD LQFKHLH DFWH DGLW.RQDOH OD FRQWUDFWHOH GH | XUQL] DUH GH
VHUYLFLL PHGLFDOH SURJUDPXO GH OXFUX VH SUHOXQIHVMH FRUHVSXQ] DVWRU
3HQWUX PHGLFLL FX VSHFLDOLWDW. PHGLFDOH FOLQLFH DFHVWH LQYHVW.JDW.L PHGLFDOH SDUDFOLQLFH SRW I L HI HFWKDWH
DWDW FD XUPDUH D DFWKOXL PHGLFDO SURSULX FDW VL FD XUPDUH D WULPLWHULL GH FDWUH DOW. PHGLFL GH
VSHFLDOLVWDWH LQ FDGUXO XQXL SURJUDP VXSOLPHQWDU | DWD GH FHO FROWUDFVDW SHQWUX VHUYLFLLOH PHGLFDOH GLQ
DVLVWVHQAD PHGLFDOD DPEXODVMRULH GH VSHFLDOLWDWH SHOWUX VSHFLDOLWDW.OH FOLQLFH
1XPDUXO PD[LP GH HFRIUDI LL FH SRW 1L HI HFWKDWH LQAU R RUD GH PHGLFLL GH | DPLOLH PHGLFLL FX VSHFLDOLWDW.OH
PHGLFDOH FOLQLFH FDUH LQFKHLH DFWH DGLW.RQDOH OD FRQWUDFWHOH GH | XUQL] DUH GH VHUYLFLL PHGLFDOH FOLQLFH
QX SRDWH I L PDL PDUH GH
1XPDUXO PD[ LP GH UDGLRIUDI LL FH SRWIL H HFWKDWH LQAU R RUD GH PHGLFLL GH PHGLFLQD GHQWDUD FDUH LQFKHLH
DFWH DGLW.RQDOH OD FRQWUDFWHOH GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQADUD QX SRDWH | L PDL PDUH
GH
1XPDUXO PD[LP GH WRPRJUDI LL GHQWDUH FH SRW I L HI HFWKDWH LQAWJ R RUD GH PHGLFLL GH PHGLFLQD GHQWDUD FDUH
LQFKHLH DFWH DGLW.RQDOH OD FRQWUDFWHOH GH | XUQL] DUH GH VHUYLFLL PHGLFDOH GH PHGLFLQD GHQWDUD QX SRDWH I L
PDL PDUH GH
$UW % OHWKO GH WULPLWHUH SHOWUX LQYHVWLJIDW.LOH SDUDFOLQLFH HVWH | RUPXODU FX UHILP VSHFLDO XQLF
SH WDUD FDUH VH LQWRFPHVWH LQ GRXD H[ HPSODUH VL DUH R YDODELOLWDWH GH PD[ LPXP GH ] LOH FDOHQGDULWMLFH
GH OD GDWD HPLWHULL
3HQWUX WRDWH EROLOH FURQLFH YDODELOLWDWHD ELOHWKOXL GH WULPLWHUH SHQAUX LQYHVWLJDW.L SDUDFOLQLFH HVWH GH
SDQD OD ] LOH FDOHQGDULVW.FH
% OHWKO GH WULPLWHUH SHQWUX LQYHVW.JDW.L SDUDFOLQLFH  H DPLQDUL KLVWRSDWRORILFH FLWRORJLFH VL
LPXQRKLVMRFKLPLFH DUH WHUPHQ GH YDODELOLWDWH GH ] LOH FDOHQGDULVWLFH DYDQG LQ YHGHUH VSHFLI LFXO
UHFROWDULL VL WWUDQVPLWHULL SUREHL SUREHORU FDWUH XQ | XUQL] RU GH VHUYLFLL GH DQDWRPLH SDWRORILFD % OHWKO
GH WULPLWHUH SHQAUX LQYHVWLJDW.L SDUDFOLQLFH UHFRPDQGDWH GH PHGLFXO GH | DPLOLH PHGLFXO GH VSHFLDOLVWDWH GLQ
DPEXODWRULX ~FDUH DUH HYLGHQW.DW PDQDIJHPHQW GH FD]  DUH R YDODELOLMDWH GH ] LOH FDOHQGDULVMLFH
8Q H[ HPSODU DO ELOHWKOXL GH WULPLWHUH UDPDQH OD PHGLFXO FDUH D | DFXW WULPLWHUHD VL XQ H[ HPSODU HVWH
LQPDQDW DVLIXUDWKOXL , Q VLWKDW.D LQ FDUH GLQ PRW.YH RELHFWLYH LQYHVW.JDW.LOH QX DX SXWKW I L HI HFVWKDWH
OD PRPHQWKO SUH] HOADULL | XUQL] RUXO GH VHUYLFLL PHGLFDOH SDUDFOLQLFH DUH REOLJDW.D GH D O SURJUDPD LQ
SHULRDGD GH YDODELOLWDWH D ELOHWKOXL GH WULPLWHUH FRQVHPQDQG SH YHUVR XO H HPSODUXOXL GH ELOHW GH
WULPLWHUH GDWD SUH] HOWDULL SHQWUX SURJUDPDUH VL GDWD SURJUDPDULL GDFD DVLJXUDWKO UHI X] D SURJUDPDUHD
| XUQL] RUXO YD UHVWLWKL DVLJXUDWKOXL ELOHWKO GH WULPLWHUH SHQWIX FD DFHVWD VD VH SRDWD SUH] HQAWD OD DOW
| XUQL] RU GH LQYHVW.JDW.L PHGLFDOH SDUDFOLQLFH
3HOWUX LQYHVW.JDW.L SDUDFOLQLFH  H DPLQDUL KLVWRSDWRORILFH FLWRORJILFH LPXQRKLVWMRFKLPLFH VL GH
PLFURELRORILH GDFD UHFROWDUHD SUREHL SUREHORU VH | DFH GH FDWUH PHGLFXO GH VSHFLDOLWDWH GLQ DPEXODWRULXO
FOLQLF DPEHOH H[ HPSODUH DOH ELOHWKOXL GH WULPLWHUH UDPDQ OD PHGLFXO FDUH D | DFXW UHFROWDUHD
SUREHL SUREHORU GLQ FDUH XQ H HPSODU LQVRWHVWH SURED SUREHOH UHFROWDWH VL VH WUDQVPLWH | XUQL] RUXOXL GH
VHUYLFLL GH DQDWRPLH SDWRORJLFD LPSUHXQD FX DFHDVWD DFHVWHD
/ D PRPHQMAXO SUH| HOWDULL OD | XUQL] RUXO GH LQYHVWLJDW.L SDUDFOLQLFH GLQ DPEXODWRULX SHQWUX HI HFWKDUHD
LQYHWLIDW.LORU FX H[ FHSW.D H] DPLQDULORU KLVWRSDWRORILFH FLWRORIJLFH VL LPXQRKLVWRFKLPLFH DVLJXUDWKO YD
GHFODUD SH SURSULH UDVSXQGHUH SH YHUVR XO ELOHWKOXL GH WULPLWHUH FD D | RVW VDX QX LQWHUQDW SH SHULRDGD GH
OD GDWD HOLEHUDULL ELOHWKOXL GH WULPLWHUH SDQD OD GDWD HI HFVWKDULL LQYHVWLJDW.LORU
' DFD UHFROWDUHD SUREHL SUREHORU VH | DFH LQWJ XQ ODERUDWRU DI ODW LQ UHODWLH FRQWUDFWKDOD FX FDVD GH
DVLIXUDUL GH VDQDWDWH LQ YHGHUHD HI HFWKDULL XQRU H[ DPLQDUL KLVWRSDWRORJLFH FLWRORJLFH LPXQRKLVWMRFKLPLFH LQ
UHJILP DPEXODWRULX DVLJXUDWKO GHFODUD SH SURSULH UDVSXQGHUH FD OD PRPHOWKO UHFROADULL QX VH DI OD LQAHUQDW
LOAW R | RUPD GH VSLWDOL] DUH FRQWL.QXD VDX GH | L
) XUQL] RUXO GH VHUYLFLL PHGLFDOH SDUDFOLQLFH FDUH HI HFWKHD] D LQYHVWLJDW.LOH SDUDFOLQLFH UHFRPDQGDWH SULQ
ELOHWKO GH WULPLWHUH SDVWUHD] D ELOHWKO GH WULPLWHUH VL LO YD SUH] HOWD FDVHL GH DVLJXUDUL GH VDQDWWH GRDU
OD VROLFLWDUHD DFHVVHLD
) XUQL] RUXO GH VHUYLFLL PHGLFDOH SDUDFOLQLFH WUDQVPLWH OD FDVD GH DVLJXUDUL GH VDQDWDWH OXQDU RGDWD FX
UDSRUMADUHD LQ YHGHUHD GHFRQWDULL VHUYLFLLORU PHGLFDOH SDUDFOLQLFH HI HFWKDWH FRQI RUP FROWUDFWKOXL — XQ
ERUGHURX FHQWUDOL] DWRU FXSULQ DQG HYLGHQAD ELOHWHORU GH WULPLWHUH DI HUHQWH VHUYLFLLORU SDUDFOLQLFH
UDSRUADWH  ERUGHURXO FHQWUDOL] DWRU HVWH GRFXPHQW MXVWLI LEDWLY FDUH LQVRWHVWH | DFWKUD
) XUQL] RULL GH VHUYLFLL PHGLFDOH SDUDFOLQLFH DX REOLJDW.D VD YHULI LFH ELOHWHOH GH WULPLWHUH LQ FHHD FH
SULYHVWH GDWHOH REOLJDWRULL SH FDUH DFHVMHD WUHEXLH VD OH FXSULQGD SRWULYLW SUHYHGHULORU OHIDOH LQ
YLJRDUH 6H YD XW.OL] D | RUPXODUXO HOHFWURQLF GH ELOHW GH WULPLWHUH SHQWUX LQYHVWLJDW.L SDUDFOLQLFH GH OD
GDWD OD FDUH DFHVWD VH LPSOHPHQWHD] D

* DFD LQ SHULRDGD GH YDODELOLWDWH D ELOHWKOXL GH WULPLWHUH SHQWUX LQYHVW.JDW.L PHGLFDOH SDUDFOLQLFH XQ
DVLJIXUDW VH LQWHUQHD] D LQ VSLWDO | DUD FD LQYHVWLJDW.LOH UHFRPDQGDWH VD | LH HI HFWKDWH LQ DPEXODWRULX
DOWHULRU LQWHUQDULL ~ ELOHWKO GH WULPLWHUH LVL SLHUGH YDODELOLWDWHD FX H[ FHSW.D ELOHWHORU GH \AULPLWHUH
SHOWUX LQYHVWLJDW.L PHGLFDOH SDUDFOLQLFH GH LQDOWD SHUI RUPDQAD GDFD DFHVWHD QX DX | RVW HI HFWKDWH LQ
W.PSXO VSLWDOL] DULL FX REOLJDW.D SUH] HQADULL GH FDWUH DVLJXUDW D ELOHMKOXL GH H WHUQDUH VFULVRULL
PHGLFDOH GLQ FDUH VD UH] XOWH FD DFHVWH LQYHVWMLJDW.L QX DX | RVW | DFXWH SH SHULRDGD LQWHUQDULL
, QYHVWLIDW.LOH PHGLFDOH SDUDFOLQLFH HI HFWKDWH XQXL DVLJXUDW LQ DPEXODWRULX SH SHULRDGD LQ FDUH DFHVWD D
| RVW LOWHUQDW SUHFXP VL LQ SHULRDGD GH OD GDWD H WHUQDULL SDQD OD GDWD H[ SLUDULL WHUPHQXOXL GH
YDODELOLWDWH D ELOHWKOXL GH WULPLWHUH QX VH GHFRQWHD] D GH FDVD GH DVLJXUDUL GH VDQDWDWH VDX GDFD DFHVMHD
DX | RVW GHFROWDWH VH UHFXSHUHD] D GH OD | XUQL] RUXO GH LQYHVWL.IJDW.L PHGLFDOH SDUDFOLQLFH  GDFD SH YHUVRXO
ELOHWKOXL GH WULPLWHUH QX HVWH FRQVHPQDWD GHFODUDWLD DVLJXUDWKOXL SUHYD] XWD OD DOLQ FX H FHSW.D
LQYHVWLJIDW.LORU PHGLFDOH SDUDFOLQLFH GH LQDOWD SHUI RUPDQAD GDFD DFHVWHD QX DX | RVW HI HFWKDWH LQ WLPSXO
VSLWDOL] DULL VL QXPDL GDFD VH SUH] LQWD GH FDWUH DVLJXUDW ELOHWKO GH H[ WHUQDUH VFULVRDUHD PHGLFDOD GLQ
FDUH VD UH] XOWH FD DFHVWH LQYHVWLJDW.L QX DX | RVW | DFXWH SH SHULRDGD LQWHUQDULL
, Q VLWKDW.D LQ FDUH FDVD GH DVLJXUDUL GH VDQDWOWH FRQWADWD FD SH SHULRDGD GH YDODELOLWDWH D ELOHWKOXL GH
WULPLWHUH SHOWUX LQYHVWLJDWLL PHGLFDOH SDUDFOLQLFH DVLJXUDWKO D | RVW LOQWHUQDW LQWJ XQ VSLWDO VL
GHFODUDW.D SH SURSULD UDVSXQGHUH FRQVHPQDVD SH YHUVRXO ELOHMKOXL GH WULPLWHUH HVWH FRQAUDUD FHORU
FROMDWWH ~ SUHMXGLFLXO VH UHFXSHUHD] D GH OD DVLJXUDW



3UHYHGHULOH GH PDL VXV QX VH DSOLFD ELOHWHORU GH WULPLWHUH SHQWUX H[ DPLQDUL
KLVMRSDWRORJLFH FLWRORJLFH LPXQRKLVWRFKLPLFH
, Q VLWKDW.D LQ FDUH FDVD GH DVLJXUDUL GH VDQDWOWH FRQWDWD FD OD GDWD UHFROWDULL SUREHL SUREHORU SHQAUX
H[ DPLQDUL KLVMRSDWRORJLFH FLWRORJLFH LPXQRKLVRFKLPLFH OD QLYHOXO ODERUDWRUXOXL VDX GH FDWUH PHGLFXO GH
VSHFLDOLVWDWH GLQ DPEXODWRULXO FOLQLF  DVLIXUDWKO D | RVW LQWHUQDW LQWU XQ VSLWDO VL GHFODUDW.D SH SURSULD
UDVSXQGHUH HVWH FRQAUDUD FHORU FROMWDWDWH  SUHMXGLFLXO VH UHFXSHUHD] D GH OD DVLJXUDW

(VWH LQWHU] LVD LQORFXLUHD VDX DGDXJDUHD DOARU LQYHVWLJDW.L SDUDFOLQLFH SH ELOHWKO GH WULPLWHUH SULQ
FRPSOHVDUHD DFHVWKLD OD QLYHOXO ODERUDWRUXOXL SXQFWKOXL GH OXFUX

) LHFDUH FDVD GH DVLJXUDUL GH VDQDWOWH LVL RUJDQL] HD] D PRGXO GH YHULI LFDUH D ELOHWHORU GH \AULPLWHUH
SHOWUX LQYHVWL.JDW.LOH SDUDFOLQLFH

3HQAUX SDFLHQWLL GLQ VMDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH GLQ 6SDW.XO ( FRQRPLF ( XURSHDQ &RQI HGHUDWL.D
( OYHWL.DQD 5HIDWKOXL 8QLW DO ODULL 9AJLMDQLL VL , UODQGHL GH 1RUG EHQHI LFLDUL DL | RUPXODUHORU GRFXPHQWHORU
HXURSHQH HPLVH LQ ED] D SHIXODPHQWKOXL & QU DO 3DUODPHQWKOXL ( XURSHDQ VL DO &RQVLOLXOXL GLQ
DSULOLH LQYHVWALJDW.LOH PHGLFDOH SDUDFOLQLFH VH DFRUGD QXPDL SH ED] D ELOHWKOXL GH WULPLWHUH LQ
DFHOHDVL FRQGLW.L FD VL SHUVRDQHORU DVLJXUDWH LQ FDGUXO VLVWHPXOXL GH DVLJXUDUL VRFLDOH GH VDQDWWH GLQ
5RPDQLD FX H FHSW.D VLWKDW.HL LQ FDUH SDFLHQALL UHVSHFWLYL EHQHI LFLD] D GH VHUYLFLL PHGLFDOH SURJUDPDWH
DFRUGDWH FX DXWRUL] DUHD SUHDODELOD D LQVW.WKW.LORU FRPSHWHQAH GLQ VWDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH GLQ
6SDW.XO ( FRQRPLF ( XURSHDQ &RQI HGHUDW.D ( OYHW.DQD SHIDWKOXL 8QLW DO ODULL %JLWDQLL VL , UODQGHL GH 1RUG
3HQWUX SDFLHQWLL GLQ VMDWHOH PHPEUH DOH 8QLXQLL ( XURSHQH GLQ 6SDW.XO ( FRORPLF ( XURSHDQ &RQI HGHUDW.D
( OYHWLDQD 5HIDWKOXL 8QLW DO ODULL 9AJLMDQLL VL , UODQGHL GH 1RUG W.WKODUL DL FDUGXOXL HXURSHDQ GH DVLJXUDUL
VRFLDOH GH VDQDWOWH LQ SHULRDGD GH YDODELOLWDWH D FDUGXOXL | XUQL] RULL GH VHUYLFLL PHGLFDOH LQ DVLVWHQWD
PHGLFDOD DPEXODWRULH GH VSHFLDOLWDWH VROLFLWD ELOHW GH WULPLWHUH SHQWUX DFRUGDUHD LQYHVWLJDW.LORU PHGLFDOH
SDUDFOLQLFH  3HQWUX SDFLHQW.L GLQ VMDWHOH FX FDUH 5RPDQLD D LQFKHLDW DFRUGXUL LQAHOHJHUL FRQYHQWLL VDX
SURWRFRDOH LQWHUQDW.RQDOH FX SUHYHGHUL LQ GRPHQLXO VDQDWDW.L FDUH DX GUHSWKO VL EHQHI LFLD] D GH VHUYLFLL
PHGLFDOH DFRUGDWH SH WHULWRULXO 5RPDQLHL | XUQL] RULL GH VHUYLFLL PHGLFDOH LQ DVLVWHQWD PHGLFDOD DPEXODWRULH
GH VSHFLDOLWDWH SHQWUX VSHFLDOLWDW. SDUDFOLQLFH VROLFLWD ELOHW GH WULPLWHUH SHQWUX DFRUGDUHD
LQYHVWLJDW.LORU PHGLFDOH SDUDFOLQLFH
$UW 6HUYLFLLOH GH LQDOAD SHUI RUPDOWD 501 &7 VFLQW.JUDILH VL DQILRIJUDILH VH DFRUGD LQ ED] D
ELOHWKOXL GH WULPLWHUH SHQWUX LQYHVMLJDW.L PHGLFDOH SDUDFOLQLFH GH LQDOWD SHUI RUPDQWD FDUH VH LQARFPHVWH
LQ H[HPSODUH GLQ FDUH XQXO UDPDQH OD PHGLFXO FDUH D | DFXW WULPLWHUHD VL XQXO OD | XUQL] RUXO FDUH D
HI HFWKDW VHUYLFLXO VHUYLFLLOH GH LQDOAD SHUI RUPDQWD SH FDUH LO YD SUH] HOAD FDVHL GH DVLJXUDUL GH VDQDWDWH
GRDU OD VROLFLWDUHD DFHVWHLD /D ELOHWKO GH WULPLWHUH FRPSOHMDW GLVW.QFW SHQWUX | LHFDUH FRG GH
LQYHWLIDW.H VH DWDVHD] D GH FDWUH PHGLFXO WULPLWDWRU DFROR XQGH HVWWH FD] XO  UH] XOADWHOH FHORUODOWH
LQVHVWALIDW.L HI HFWKDWH DQWHULRU SHQWUX VVDELOLUHD GLDIQRVWLFXOXL % OHWKO GH WULPLWHUH SHOWUX LQYHVMLJDW.L
PHGLFDOH SDUDFOLQLFH HVWH | RUPXODU FX UHJLP VSHFLDO XQLF SH WDUD VL DUH YDODELOLWDWH GH JLOH 6H YD
XW.OL] D | RUPXODUXO HOHFWURQLF GH ELOHW GH WULPLWHUH SHQWUX LQYHVW.JDW.L SDUDFOLQLFH GH OD GDWD OD FDUH
DFHWD VH LPSOHPHQAHD] D
9DODEL OLWDWHD ELOHWKOXL GH WULPLWHUH SHQWUX LQYHVW.JDWLL SDUDFOLQLFH UHFRPDQGDWH FD XUPDUH D DFRUGDULL

FRQVXOWDWLLORU PHGLFDOH SHQWUX SUHYHQWLH GH FDWUH PHGLFXO GH | DPLOLH HVWH GH SDQD 0D ] LOH
FDOHQGDUL VW.FH
$UW 5HSUH] HOWDQWKO OHIDO DO | XUQL] RULORU GH VHUYLFLL PHGLFDOH SDUDFOLQLFH | DFWKUHD] D FDVHORU GH

DVLIXUDUL GH VDQPWDWH OXQDU VL WUDQVPLWH OD FDVD GH DVLJIXUDUL GH VDQDWOWH SDQD OD WHUPHQXO SUHYD] XW LQ
FROWDFWXKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH DFW.YLWDWHD UHDOL] DWD LQ OXQD DQWHULRDUD FRQ RUP
FRQAWUDFWKOXL LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWOWH FDUH VH YHULI LFD GH FDWUH FDVHOH GH DVLJXUDUL GH
VDQDWOWH LQ YHGHUHD GHFRQWDULL VL VH YDOLGHD] D FRQ RUP SUH] HQWHORU QRUPH
1HUHVSHFWDUHD WHUPHQXOXL GH UDSRUWDUH DWUDJH QHGHFROWDUHD OD WHUPHQHOH VWDELOLWH D VHUYLFLLORU PHGLFDOH
SUHVWDWH SHQWUX SHULRDGD UHVSHFWLYD
$UW &DVHOH GH DVLJXUDUL GH VDQPWDOWH VL GLUHFWLLOH GH VDQDWDWH SXEOLFD YRU RUJDQL] D WULPHVWULDO VL
RUL GH FDWH RUL HVWH QHYRLH VDX OD FHUHUHD RUJDQL] DW.LORU MXGHWHQH DOH | XUQL] RULORU GH VHUYLFLL PHGLFDOH
SDUDFOLQLFH GLQ DPEXODWRULX LQADOQLUL FX | XUQL] RULL GH VHUYLFLL PHGLFDOH SDUDFOLQLFH SHQWJUX D DQDOL] D
DVSHFWH SULYLQG UHVSHFWDUHD SUHYHGHULORU DFWHORU QRUPDWLYH LQ YLJRDUH $QXQWKULOH SULYLQG GDWD VL ORFXO
GHVI DVXUDULL LQADOQLULORU YRU I'L DI LVDWH SH SDJLQD ZHE VL OD VHG.XO FDVHL GH DVLJXUDUL GH VDQDWDWH FX FHO
SXW.Q ]LOH OXFUDWRDUH DQWHULRU GDWHL LQWDOQLULL
&DVHOH GH DVLJXUDUL GH VDQDWOWH VL GLUHFWLLOH GH VDQOWDWH SXEOLFD YRU LQ RUPD DVXSUD PRGLI LFDULORU DSDUXVH
LQ DFWHOH QRUPDWLYH VL YRU WADELOL LPSUHXQ@D FX | XUQL] RULL PDVXULOH FH VH LPSXQ SHQAUX LPEXQDWDW.UHD
DFLYLVDWL L

$1(; % 1U

&5, 7(5,
SULYLQG VHOHFW.D | XUQL] RULORU GH VHUYLFLL PHGLFDOH SDUDFOLQLFH
ODERUDWRDUH GH DQDOL] H PHGLFDOH  UHSDUWL] DUHD VXPHORU VL
GHI DOFDUHD QXPDUXOXL GH LQYHVW.JDW.L SDUDFOLQLFH  DQDOL] H
PHGLFDOH GH ODERUDWRU SH | XUQL] RUL GH VHUYLFLL PHGLFDOH
SDUDFOLQLFH  ODERUDMRDUH GH DQDOL] H PHGLFDOH
&$3, 72/ 8/ ,

QULVHULL GH VHOHFW.H D | XUQL] RULORU GH VHUYLFLL
PHGLFDOH SDUDFOLQLFH  ODERUDVWRDUH GH DQDOL] H PHGLFDOH

3HQAUX D LQAUD LQ UHODW.L FRQAUDFWKDOH FX FDVHOH GH DVLJXUDUL GH VDQDWDWH | XUQL] RULL WUHEXLH VD
LQGHSOLQHDVFD FXPXODWLY XUPDWRDUHOH FULWHULL GH VHOHFW.H

D 6XQN DXWRUL] DW. SRWULYLW GLVSR] LW.LORU OHJDOH LQ YLJRDUH
E  6XQW HYDOXDW. SRWILYLW GLVSR] LW.LORU DUW GLQ / HIHD QU UHSXEOLFDWD FX PRGLI LFDULOH VL
FRPSOHWDUL OH XOWHUL RDUH
F 6XQW DFUHGLVWDW.  SHQWUX | XUQL] RULL FDUH DX RSWDW VD SDUFXUJD YROXQWDU SURFHVXO GH DFUHGLWDUH ~ SRWILYLW
UHJ OHPHQWDULORU / HILL QU UHSXEOLFDWD FX PRGLI LFDULOH VL FRPSOHWDULOH XOAHULRDUH VL FHOH DOH
/HILL QU FX PRGLI LFDULOH VL FRPSOHWDULOH XOWHULRDUH

D 6D | DFD GRYDGD FDSDFLWDW.L WHKQLFH D | LHFDUXL ODERUDWRU SXQFW GH OXFUX GH D HI HFWKD WRDWH
LQYHVWLJDW.LOH PHGLFDOH SDUDFOLQLFH  DQDOL] H PHGLFDOH GH ODERUDWRU SUHYD] XWH OD OLWHUD $ SFW  GLQ
DQH D QU OD RUGLQ FX H[ FHSW.D H DPLQDULORU GH DQDWRPLH SDWRORJLFD KLVWRSDWRORJLFH FLWRORJLFH VL
LPXQRKLWRFKLPLFH  FX H FHSW.D VSLWDOHORU FX SHVWH GH SDWKUL SUHFXP VL D VSLWDOHORU GH EROL
LQ HFWLRDVH VL GH SQHXPRI W.] LRORJLH FDUH Hl HFWKHD] D H[ DPLQDUL PLFURELRORJLFH SHQWUX FDUH DFWL.YLWDWHD GH
PLFURELRORJLH VH RUJDQL] HD] D GLVMLQFW FD ODERUDWRU GH PLFURELRORILH PHGLFDOD ' RYDGD FDSDFLWDW.L WHKQLFH D
| LHFDUXL ODERUDWRU SXQFW GH OXFUX GH D HI HFWKD DQDOL] HOH PHGLFDOH GH ODERUDWRU GH OD SXQFWHOH

VL SUHYD] XWH OD OLWHUD $ SFW  GLQ DQH[D QU OD RUGLQ VH YD | DFH LQ WHUPHQ GH

PD[LPXP  OXQL GH OD LQWUDUHD LQ YLJRDUH D SUH] HQWKOXL RUGLQ
E  3HQAUX H[ DPLQDULOH GH DQDWRPLH SDWRORILFD KLVWRSDWRORILFH FLWRORILFH VL LPXQRKLVMRFKLPLFH
| XUQL] RUXO DUH REOLJDW.D GH D | DFH GRYDGD FDSDFLWDW.L WHKQLFH QXPDL LQ VLWKDW.D LQ FDUH VROLFLWD



FRQAUDFWDUHD DFHVVRUD

) XUQL] RUXO YD SUH] HOMWD XQ LQVFULV FX PHQW.XQHD VHULHL D DQXOXL GH | DEULFDW.H D FDSDFLWDW.L GH OXFUX
VL D PHQLXOXL GH WHVWH HI HFWKDWH GH | LHFDUH DSDUDW YL] DW GH SURGXFDWRU GLVWULEXLWRU DXWRUL] DW | XUQL] RU GH
VHUYLFH DXWRUL] DW

6D | DFD GRYDGD FD WRDWD GXUDWD SURJUDPXOXL GH DFWLYLWDWH VROLFLWDOW D | L FRQWUDFWDW FX FDVD GH DVLJXUDUL
GH VDODWDWH FDUH QX SRDWH IL PDL PLFD GH RUH SH ]L  GH OXQL SDQD YLQHUL SHQWUX | LHFDUH ODERUDVRU GH
DQDOL] H PHGLFDOH ODERUDWRU GH DQDOL] H PHGLFDOH RUJDQL] DW FD SXQFW GH OXFUX GLQ VWUXFWKUD VD  HVWH
DFRSHULWD SULQ SUH] HQAD XQXL PHGLF FX VSHFLDOLWDWHD PHGLFLQD GH ODERUDWRU VDX PHGLF GH VSHFLDOLVDWH
PLFURELRORILH PHGLFDOD | DUPDFLVW FX VSHFLDOLWDWHD ODERUDVRU | DUPDFHXW.F DQDOL] H PHGLFR | DUPDFHXW.FH GH
ODERUDWRU ELRORJ FKLPLVW ELRFKLPLVW PHGLFDO FX W.MOXO SURI HVLRQDO VSHFLDOLVW VDX ELROR]  FKLPLVW
ELRFKLPLVW PHGLFDO FX JUDG SULQFLSDO GHFODUDW VL SUHYD] XW LQ FRQAUDFW LQ | LHFDUH ODERUDWRU GH DQDOL] H
PHGLFDOH SXQFW GH OXFUX SH WRDWD GXUDWD SURJUDPXOXL GH OXFUX GHFODUDW VL SUHYD] XW LQ FRQWUDFWKO LOQFKHLDW
FX FDVD GH DVLJXUDUL GH VDQDWDWH SHQWUX UHVSHFWLYXO ODERUDVWRU SXQFW GH OXFUX FX REOLJDW.D FD SHQWUX FHO
SXW.Q R QRUPD SH ]L RUH  SURJUDPXO ODERUDVRUXOXL SXQFWKOXL GH OXFUX VD | LH DFRSHULW GH PHGLF PHGLFL
FX VSHFLDOLWDWHD PHGLFLQD GH ODERUDWRU FDUH LVL GHVI DVRDUD LQWJ R | RUPD OHJDOD SURI HVLD OD
ODERUDWRUXO SXQFWKO GH OXFUX UHVSHFWLY VD DVLIXUH SUH] HOAD SHQWUX FHO SXWL.Q R QRUPD SH ] L RUH D
XQXL PHGLF D XQRU PHGLFL FX VSHFLDOLWDWHD GH PLFURELRORILH PHGLFDOD VDX PHGLFL FX VSHFLDOLWDWHD GH
PHGLFLQD GH ODERUDWRU FDUH DX REW.QXW VSHFLDOLWDWHD LQ ED] D FXUULFXOHL YDODELOH SDQD LQ VDX D XQXL
PHGLF D XQRU PHGLFL FDUH DX REW.QXW VSHFLDOLWDWHD GH PHGLFLQD GH ODERUDWRU LQ ED] D FXUULFXOHL YDODELOH
GXSD QXPDL GDFD DFHVWLD DX FHO SXW.Q  OXQL GH SUHJDWLUH LQ PLFURELRORJLH LQ FDGUXO PRGXOHORU
FXUULFXODUH REOLJDWRULL  H FHSWDQG OXQLOH GH SHUI HFW.RQDUH DSOLFDW.YD
3HQWUX | XUQL] RULL FDUH GRUHVF VD GHVI DVRDUH DFWLYLWDWH LQ UHODW.H FX FDVD GH DVLJXUDUL GH VDQDWDWH VL LQ
] LOHOH GH VDPEDWD VL GXPLQLFD SURJUDPXO | XUQL] RUXOXL SHQWUX DFHVWH JLOH SRDWH IL PDL PLF GH RUH JL FX
REOLJDW.D FD SURJUDPXO GH OXFUX GLQ DFHVWH ] LOH VD | LH DFRSHULW GH PHGLF PHGLFL FX VSHFLDOLWDWHD PHGLFLQD
GH ODERUDWRU FDUH LVL GHVI DVRDUD LQWJ R | RUPD OHIDOD SURI HVLD OD ODERUDWRUXO SXQFWKO GH OXFUX UHVSHFWLY
VD DVLIXUH SUH| HOWD SHQAUX FHO SXW.Q R QRUPD SH ] L RUH D XQXL PHGLF D XQRU PHGLFL FX VSHFLDOLWDWHD
GH PLFURELRORJLH PHGLFDOD VDX PHGLFL FX VSHFLDOLWDWHD GH PHGLFLQD GH ODERUDWRU FDUH DX REWLQXW
VSHFLDOLWDWHD LQ ED] D FXUULFXOHL YDODELOH SDQD LQ VDX D XQXL PHGLF D XQRU PHGLFL FDUH DX REWLQXW
VSHFLDOLWDWHD GH PHGLFLQD GH ODERUDWRU LQ ED] D FXUULFXOHL YDODELOH GXSD QXPDL GDFD DFHVWL.D DX FHO
SXW.Q  OXQL GH SUHIDW.UH LQ PLFURELRORJLH LQ FDGUXO PRGXOHORU FXUULFXODUH REOLJDWRULL — H[ FHSWDQG OXQLOH
GH SHUI HFW.RQDUH DSOLFDWLYD FDUH LVL GHVI DVRDUD LQWJ R | RUPD OHJDOD SURI HVLD OD ODERUDWRUXO SXQFWKO GH
OXFUX UHVSHFWLY
6D | DFD GRYDGD FD WRDWD GXUDWD SURJUDPXOXL GH DFW.YLWDWH VROLFLWDW D | L FRQWUDFWDW FX FDVD GH DVLJXUDUL GH
VDQDWDWH FDUH QX SRDWH IL PDL PLFD GH RUH SH ]L GH OXQL SDQD YLQHUL SHQWUX | LHFDUH ODERUDWRU GH
DQDWRPLH SDWRORJLFD ODERUDWRU GH DQDWRPLH SDWRORJLFD RUJDQL] DW FD SXQFW GH OXFUX GLQ VWUXFWKUD VD  HVWH
DFRSHULWD SULQ SUH] HOAD XQXL PHGLF GH VSHFLDOLWDWH DQDWRPLH SDWRORILFD  3HQWUX | XUQL] RULL FDUH GRUHVF VD
GHVI DVRDUH DFWL.YLWDWH LQ UHODW.H FX FDVD GH DVLJXUDUL GH VDQDWDWH VL LQ ] LOHOH GH VDPEDWD VL GXPLQLFD
SURJUDPXO SHQWJX DFHVMH ] LOH SRDWH IL PDL PLF GH RUH ]JL FX REOCLJDW.D FD SURJUDPXO GH OXFUX GLQ DFHVWH
1LOH VD | LH DFRSHULW GH PHGLF PHGLFL GH VSHFLDOLWDWH DQDWRPLH SDWRORJLFD FDUH LVL GHVI DVRDUD LQAU R | RUPD
OHJDOD SURI HVLD OD ODERUDMRUXO SXQFWKO GH OXFUX UHVSHFWLY
6D | DFD GRYDGD SHQWUX | LHFDUH ODERUDVWRU GH DQDWRPLH SDWRORJLFD ODERUDWRU GH DQDWRPLH SDWRORJLFD RUJDQL] DW
FD SXQFW GH OXFUX GLQ VWIXFWKUD VD FD LQ FDGUXO DFHVWKLD DFHVWRUD LVL GHVI DVRDUD DFW.YLWDWHD PHGLF PHGLFL
GH DODWRPLH SDVWRORJLFD LQAU R | RUPD OHIJDOD GH H[ HUFLWDUH D SURI HVLHL FDUH VD DFRSHUH FHO SXW.Q R QRUPD ]L

RUH
, Q VLWKDW.D LQ FDUH LQ VWIXFWKUD XQXL ODERUDWRU GH DQDOL] H PHGLFDOH HVWH RUJDQL] DWD VL DYL] DWD R VMUXFWKUD
FDUH HI HFWKHD] D H[ DPLQDUL KLVMRSDVWRORILFH FLWRORJLFH VL LPXQRKLVWARFKLPLFH | XUQL] RUXO WUHEXLH VD | DFD
GRYDGD FD LQ FDGUXO DFHVWKLD LVL GHVI DVRDUD DFW.YLWDWHD PHGLF PHGLFL GH DQDWRPLH SDWRORJLFD LQWUJ R | RUPD
OHJIDOD GH H[ HUFLWDUH D SURI HVLHL

6D | DFD GRYDGD LQGHSOLQLULL FULWHULXOXL GH FDOLWDWH SH WRDWD SHULRDGD GH GHUXODUH D FRQAUDFWKOXL FX
FDVD GH DVLIXUDUL GH VDQDWDWH SHQWUX | LHFDUH GLQWJUH ODERUDWRDUHOH ODERUDWRDUH RUJDQL] DWH FD SXQFWH GH
OXFUX FH XUPHD] D D I L FXSULQVH LQ FRQWUDFWKO GH | XUQL] DUH GH VHUYLFLL PHGLFDOH SDUDFOLQLFH  DQDOL] H
PHGLFDOH GH ODERUDVWRU SHQWUX
$ VXEFULWHULXO D LQGHSOLQLUHD FHULQWHORU SHQWUX FDOLWDWH VL FRPSHWHQWD  SHQWUX PLQLP GH DQDOL]H GLQ
QXPDUXO GH DQDOL] H FXSULQVH LQ OLVWD LQYHVWLJDW.LORU SDUDFOLQLFH
, Q WHUPHQ GH PD[ LPXP OXQL GH OD LQWUDUHD LQ YLJRDUH D SUH] HQAKOXL RUGLQ | XUQL] RULL GH VHUYLFLL
PHGLFDOH SDUDFOLQLFH  DQDOL] H GH ODERUDWRU DX REOLJDW.D LQGHSOLQLULL FHULQWHORU SHQWIX FDOLMDWH VL
FRPSHWHQOWD  SHQAUX PLQLPXP GLQ QXPDUXO GH DQDOL] H FXSULQVH LQ OLVMD LQYHVW.JDW.LORU SDUDFOLQLFH
SUHYD] XWH LQ $OH[D  OD SUH] HOWXO RUGLQ FX FRQGLW.D FD LQGHSOLQLUHD FULWHULXOXL GH FDOLWDWH UHVSHFWLY
LQGHSOLQLUHD FHULQAHORU SHQWUX FDOLVDWH VL FRPSHWHQWD VD DLED LQ YHGHUH LQYHVWL.JDW.L SDUDFOLQLFH GLQ
FDGUXO | LHFDUXL GRPHQLX GLQ OLWWD
$ VXEFULWHULXO E  SDUWLFLSDUH OD VFKHPHOH GH WHVWDUH D FRPSHWHQAHL SHQWUX ODERUDMRDUH GH DQDOL] H
PHGLFDOH  SHQWUIX PLQLP GH DQDOL] H GLQ QXPDUXO GH DQDOL] H FXSULQVH LQ OLVWWD LQYHVWLJDW.LORU
SDUDFOLQLFH
, Q WHUPHQ GH PD[ LPXP OXQL GH OD LQAWUDUHD LQ YLJRDUH D SUH] HOAKOXL RUGLQ | XUQL] RULL GH VHUYLFLL
PHGLFDOH SDUDFOLQLFH  DQDOL] H GH ODERUDWRU DX REOLJDW.D LQGHSOLQLULL FHULQWHORU SHQWUX SDUW.FLSDUH OD
VFKHPHOH GH WHVMDUH D FRPSHWHQWHL SHQWUX ODERUDWRDUH GH DQDOL] H PHGLFDOH  SHQWUX PLQLPXP GLQ QXPDUXO
GH DQDOL] H FXSULQVH LQ OLVWD LQYHVWL.JDW.LORU SDUDFOLQLFH SUHYD] XWH LQ $QH[ D  OD SUH] HQAKO RUGLQ FX
FRQGLW.D FD LQGHSOLQLUHD FULWHULXOXL GH FDOLWDWH SDUW.FLSDUH OD VFKHPHOH GH WHVMDUH D FRPSHWHQWHL SHQWUX
ODERUDWRDUH GH DQDOL] H PHGLFDOH VD DLED LQ YHGHUH LQYHVWLJDW.L SDUDFOLQLFH GLQ FDGUXO | LHFDUXL GRPHQLX
GLQ OLWD
127$ 3HQAUX ODERUDWRDUHOH GH DQDWRPLH SDWRORJLFD QX VH DSOLFD SXQFWKO D VL SXQFWKO

) XUQL] RULL DX REOLJDW.D VD SUH] LOWH OD FRQAUDFVDUH UHVSHFWLY SH SDUFXUVXO GHUXODULL FRQWUDFWKOXL GH
| XUQL] DUH GH VHUYLFLL PHGLFDOH GRFXPHQAH SULQ FDUH SURGXFDWRUXO GH DSDUDWKUD GH ODERUDWRU UHDFWLYL VL
FRQVXPDELOH FHUWLI LFD UHVSHFWDUHD VWDQGDUGXOXL 65 (1 , 62 VDX 65 (1 ,62 GLQAU XQ DQ
XOWHULRU DQXOXL SHQAUX WRDWH DSDUDWHOH UHDFWLYLL VL FRQVXPDELOHOH XW.OL] DWH SHQWUX VHUYLFLLOH
PHGLFDOH SDUDFOLQLFH FH | DF RELHFWKO FRQAUDFWKOXL LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH

&$3,72/8/ ,,
QULWHULL SULYLQG UHSDUWL] DUHD VXPHORU VL GHI DOFDUHD
QXPDUXOXL GH LQYHVWALJDWLL SDUDFOLQLFH + DQDOL] H
PHGLFDOH GH ODERUDWRU ~ VWDELOLW SH WRWDO MXGHW

, /D VWMDELOLUHD VXPHORU FH VH FRQWUDFWHD] D FX | XUQL] RULL GH DQDOL] H PHGLFDOH GH ODERUDWRU VH DX LQ YHGHUH
XUPDWRDUHOH FULWHULL

FULWHULXO GH HYDOXDUH D UHVXUVHORU

FULWHULXO GH FDOLVDWH

&ULWHULXO GH HYDOXDUH D UHVXUVHORU
3RQGHUHD DFHVWKL FULWHULX HVWH GH



&D XUPDUH D DSOLFDULL PHWRGRORJLHL GH VMDELOLUH D SXQFWDMXOXL | LHFDUH | XUQL] RU GH VHUYLFLL PHGLFDOH
SDUDFOLQLFH  DQDOL] H PHGLFDOH GH ODERUDMRU ~ REWL.QH XQ SXQFWDM FRUHVSXQ] DWRU DFHVWKL FULWHULX
OHWRGRORILD GH VWDELOLUH D SXQFWDMXOXL

$ ( YDOXDUHD FDSDFLMWDW.L UHVXUVHORU WHKQLFH

D )XUQL] RULL GH VHUYLFLL PHGLFDOH SDUDFOLQLFH  DQDOL]H PHGLFDOH GH ODERUDWRU VXQW RECLJDW. VD | DFD
GRYDGD GHW.QHULL OHJDOH D DSDUDWKULL SULQ GRFXPHOWH FRQI RUPH VL LQ WHUPHQ GH YDODEL OLWDWH

E &DVHOH GH DVLJIXUDUL GH VDQDWDWH VXQW REOLJDWH VD YHULI LFH GDFD VHULD VL QXPDUXO DSDUDWKOXL H[ LVMHQW LQ
FDGUXO ODERUDWRUXOXL VXQW FRQI RUPH FX VHULD VL QXPDUXO DSDUDWKOXL LQVFULVH LQ FXSULQVXO GRFXPHQWHORU FDUH
DWHWD H[ LVWHQWD VL GHW.QHUHD OHIDOD D DFHVWRUD

F )XUQL] RULL VXQW REOLIJDW. VD SUH| LOWH WRDWH | LVHOH WHKQLFH FRUHVSXQ DWRDUH DSDUDWHORU GHWL.QXWH VL SHQWUX
FDUH LQFKHLH FRQWUDFW GH | XUQL] DUH GH VHUYLFLL FX FDVD GH DVLJXUDUL GH VI

G 1X VXQW OXDWH LQ FDOFXO DSDUDWHOH FDUH QX DX LQVFULVH SH HOH VHULD VL QXPDUXO VL QLFL DSDUDWHOH SHQWUX
FDUH | XUQL] RULL QX SRW SUH| HOWD | LVHOH WHKQLFH FRQI RUPH DOH DFHVWRUD DYDQG PHQW.RQDWH VHULLOH
HFKLSDPHQWHORU VL QLFL FHOH FDUH QX DX GHFODUDW.L GH FRQI RUPLVDWH & SHOWIX WL.SXO DSDUDWKOXL

H 'DFD GRL VDX PDL PXOW. | XUQL] RUL SUH] LQWD DSDUDWH LQUHJLVWUDWH FX DFHHDVL VHULH VL QXPDU LQDLQWH VDX LQ
SHULRDGD GH FRQAUDFVWDUH DFHVWHD VXQW H[ FOXVH GHI LQLWLY VL QX VH PDL LDX LQ FDOFXO OD QLFL XQXO GLQWUH

| XUQL] RUL

, Q DFHVW VHQV FDVHOH GH DVLJXUDUL GH VDQDWDOWH YHULI LFD FDSDFLWDWHD WHKQLFD D | LHFDUXL | XUQL] RU
&RQVWIDWDUHD  XOWHULRU LQFKHLHULL FRQAUDFWKOXL D H[ LVWHQWHL XQRU DSDUDWH GH DFHODVL W.S VL FX DFHHDVL
VHULH VL QXPDU OD GRL | XUQL] RUL VDX LQ GRXD ODERUDWRDUH SXQFWH GH OXFUX DOH DFHOXLDVL | XUQL]RU FRQGXFH OD
DSOLFDUHD PDVXULL GH UH] LOLHUH D FRQAUDFWKOXL SHQWUX | XUQL] RULL | XUQL] RUXO UHVSHFWL.Y

| )XUQL] RULL YRU SUH] HQAD FRQWUDFW GH VHUYLFH FDUH VD LQFOXGD YHULI LFDULOH SHULRGLFH FRQ RUP QRUPHORU
SURGXFDWRUXOXL DSDUDMKOXL LQFKHLDW FX XQ | XUQL] RU DYL] DW GH OLQLVWHUXO 6DQDWDW.L VDX $JHQW.D 1DW.RQDOD D
OHGLFDPHQWKOXL VL D ' LVSR] LWL.YHORU OHGLFDOH $10' 05 FRQ RUP SUHYHGHULORU OHIDOH LQ YLJRDUH SHQWUX
DSDUDWHOH LHVLWH GLQ SHULRDGD GH JDUDQALH VL YDODELO SH SHULRDGD GH GHUXODUH D FRQAUDFWKOXL GH | XUQL] DUH
GH VHUYLFLL PHGLFDOH 3HQWUX DSDUDWHOH FDUH LHV GLQ JDUDQALH SH SDUFXUVXO GHUXODULL FRQWUDFWKOXL GH

| XUQL] DUH GH VHUYLFLL PHGLFDOH | XUQL] RULL VXQW RECLJDW. VD SUH] LOWH FRQWUDFWKO GH VHUYLFH DQWHULRU

H[ SLUDULL SHULRDGHL GH JDUDQW.H

J ) XUQL] RULL DX REOLJDW.D VD SUH] LQWH OD FRQAWUDFWDUH UHVSHFWLY SH SDUFXUVXO GHUXODULL FRQAUDFWKOXL GH

| XUQL] DUH GH VHUYLFLL PHGLFDOH DYL] XO GH XW.OL] DUH HPLV GH $10' 05 FRQ RUP SUHYHGHULORU OHIDOH LQ
YLJRDUH SHQWUX GLVSR] LWL.YHOH PHGLFDOH GLQ GRWDUH DFKL] LW.RQDWH VHFRQG KDQG  $FHDVMD SUHYHGHUH

UHSUH] LOWD FRQGLW.H GH HOLJLELOLWDWH SHQAUX DSDUDWKO DSDUDVWHOH UHVSHFW.YH LQ YHGHUHD DWULEXLULL
SXQFWDMXOXL FRQI RUP PHWRGRORJLHL GH PDL MRV UHVSHFWLY D PHQALQHULL VXPHORU UH] XOADWH GLQ DSOLFDUHD
DFHVWKLD

K 6H DFRUGD SXQFWDM SHQWUX | LHFDUH DSDUDW GHW.QXW FDUH HI HFWKHD] D VHUYLFLL PHGLFDOH SDUDFOLQLFH FH I DF
RELHFWKO FRQWUDFWKOXL GH | XUQL] DUH GH VHUYLFLL LQFKHLDW FX FDVD GH DVLJXUDUL GH VDQDWDWH $SDUDWHOH PDL
YHFKL GH DQL FDOFXODW. GH OD GDWD | DEULFDULL VDX GH OD GDWD UHFRQGLWL.RQDULL UHI XUELVDULL  SHQWJIX FDUH
V D DSOLFDW XQ QRX PDUFDM &  SUH] HOWDQGX VH R GHFODUDW.H GH FRQI RUPLWDWH LQ DFHVW VHQV SHQWUX VHULD
UHVSHFWLYD HPLVD GH SURGXFDWRU QX VH SXQFWHD] D 5HFRQGLW.RQDUHD UHI XUELVDUHD VH SRDWH UHDOL] D GRDU LQ
XQLWDW.OH GH SURGXFW.H DOH SURGXFDWRUXOXL —3XQFWDMXO WRWDO SHOQWUX | LHFDUH DSDUDW FRQI RUP FHORU GH PDL
MRV VH DFRUGD SHQAUX DSDUDWHOH FX R YHFKLPH GH SDQD OD DQL SHQWUX DSDUDWHOH PDL YHFKL GH  DQL GDU QX
PDL PXOW GH DQL FDOFXODW. GH OD GDWD | DEULFDULL VDX GH OD GDWD UHFRQGLWLRQDULL  UHI XUELVDULL
SXQFVWDMXO WRWDO DO | LHFDUXL DSDUDW SHQWUX | LHFDUH DQ LQ SOXV VH GLPLQXHD] D FX FDWH

$SDUDWHOH PDL YHFKL GH DQL  UHVSHFWLY GH DQL  UHSUH] LQWD OLPLWD PLQLPD VL OLPLWD PD[ LPD SUHYD] X\
SHQAUX GXUDWD QRUPDOD GH | XQFW.RQDUH FRQIRUP + * QU SHQAUX DSUREDUHD &DWDORJXOXL SULYLQG
FODVL| LFDUHD VL GXUDWHOH QRUPDOH GH | XQFWLRQDUH D PLMORDFHORU | L[H FX PRGLI LFDULOH XOWHULRDUH

3XQFVIDMXO SHQWUX | LHFDUH DSDUDW VH DFRUGD GXSD FXP XUPHD] D

+HPDWRORJ LH
ORUI RORJLH
D
DQDOL] RU SDQD OD  SDUDPHWIL LQFOXVLY SXQFWH
SHOWX YLWH D PDL PDUH GH  GH WHVWH RUL VH DGDXJD  SXQFWH
E
DQDOL] RU FX PDL PXOWN GH  SDUDPHWIL FX | RUPXOD OHXFRFLWDUD FRPSOHWD )
SXQFWH
SHQAUX YLWH D PDL PDUH GH  GH WHVWH RUL VH DGDXJD  SXQFWH
SHQAUX PDL PXOW GH  GH SDUDPHWIL VH DGDXJD  SXQFWH
SHQAUX PRGXO | ORZFLWRPHWULF VH DGDXJD  SXQFWH

" H PHQW.RQDW REOLJDW.YLWDWHD FLW.ULL | URW.XULORU VDQIXLQH GH FDWUH PHGLFXO GH ODERUDWRU FX VSHFLDOL] DUH
LQ KHPDWRORILH VDX FX VSHFLDOL] DUH PHGLFLQD GH ODERUDWRU SHQWUX FDUH KHPDWRORILD D LQWUDW LQ FXUULFXOD GH
SUHJDWL.UH VDX GH FDWUH XQ ELRORJ ELRFKLPLVW VDX FKLPLVW VSHFLDOLVW. FX VSHFLDOL] DUH LQ KHPDWRORJLH
6H LDX LQ FDOFXO LQ YHGHUHD DFRUGDULL SXQFWDMXOXL PD[LP  DQDOL] RDUH GLQAUH FHOH SUHYD] XWH OD SFW

+HPRVWD] D
D DQDOL] RU FRDIXODUH VHPLDXWRPDW SXQFWH
E DQDOL] RU GH FRDJXODUH FRPSOHW DXWRPDW SXQFWH
, PXQRKHPDWRORJ L H
D PDQXDO SXQFWH
E  HFKLSDPHQW VHPLDXWRPDW SHOWUX GHWHUPLQDUHD * UXSHORU VDQIYLQH 5+ SXQFWH
F  HFKLSDPHQW DXWRPDW SHQWUX GHWHUPLQDUHD * UXSHORU VDQIYLQH 5+ SXQFWH
127$
BLVWHPXO DXWRPDW HVWH FRQVLGHUDW VLVWHPXO FDUH LVL SLSHWHD] D VLQIXU VL LQ PRG DXWRPDW YROXPXO QHFHVDU GH
OXFUX DWDW GLQ SURED ELRORILFD FDW VL GLQ UHDFW.Y , Q | LVHOH WHKQLFH DOH VLVMHPHORU VSHFLDOH WUHEXLH VD
I LH VSHFLI LFDW FODU FD WRDWH HWDSHOH GH OXFUX VH HI HFWKHD] D DXWRPDW , Q FD] FRQAUDU VLVWHPXO YD | L
FRQVL GHUDW VHPL DXWRPDW
9LWH] D GH VHGLPHQWDUH D KHPDW.LORU 96+
$SDUDW DXWRPDW GH FLW.UH 96+

D LQWH SR] LWL SXQFWH
E LQWH SR] LWL SXQFWH
F SHWMH SR LWL SXQFWH
127$
6H LDX LQ FDOFXO PD[LP  DSDUDWH LQ YHGHUHD DFRUGDULL SXQFWDMXOXL
OLFURELRORJLH
YDFWHULRORJLH
OHWRGD PDQXDOD
LGHQW.I LFDUHD JHUPHQLORU SXQFWH
HI HFVKDUHD DQALELRJUDPHL SXQFWH

OLFRORJLH



OHWRGD PDQXDOD

GHFHODUHD SUH] HQWHL PLFHOLLORU VL LGHQW.I LFDUHD PLFHOLLORU SXQFWH
HI HFWKDUHD DQWLI XQJ LJ UDPHL SXQFWH
$QDOL] RDUH PLFURELRORJLH EDFWHULRORIJLH  PLFRORJLH
DQDOL] RU DXWRPDW GH PLFURELRORILH SXQFWH DQDOL] RU DXWRPDW GH LQVDPDQWDUH D
PHGLLORU GH FXOWKUD SXQFWH
DQDOL] RU DXWRPDW GH PLFURELRORILH FX VSHFWRPHWIULH GH PDVD SXQFWH

0$/', 7RI SHQAUX LGHQWL.I LFDUHD UDSLGD D JHUPHQLORU SDVWRJHQL 6H FRQVLGHUD DQDOL] RU DXWRPDW GH
PLFURELRORILH HFKLSDPHQWKO FDUH HI HFWKHD] D DWDW LGHQWLI LFDUHD EDFWHULLORU VDX | XQILORU FDW VL DQW.ELRJUDPD
VDX DQALI XQILJUDPD LQ PRG DXWRPDW ' HQVLWRPHWUXO QHI HORPHWUX — GHVW.QDW PDVXUDULL WKUEL GLWDW.L
VXVSHQVLLORU EDFWHULHQH FDW VL JDOHULLOH GH LGHQWLI LFDUH D EDFWHULLORU QX VXQW DQDOL] RDUH DXWRPDWH GH
EDFWHULRORJLH

DQDOL] RU VHPLDXWRPDW GH PLFURELRORJLH SXQFWH
6H LDX LQ FDOFXO LQ YHGHUHD DFRUGDULL SXQFWDMXOXL PD[LP  DSDUDWH

3DUD] LWRORJLH

H[ DPHQ SDUD] LWRORJLH SH | URWLX SXQFWH

%4 RFKLPLH VHULFD VL XULQDUD
D $QDOL] RDUH SHOWJX ELRFKLPLH

D DQDOL] RU VHPLDXWRPDW SXQFWH

D DQDOL] RU GH LRQL VHPLDXWRPDW SXQFWH

D DQDOL] RU DXVRPDW ELRFKLPLH SXQFWH
D SHQWUX GHWHUPLQDUL SULQ WKUEL GLPHWULH VH DGDXJD SXQFVWH
D SHQWX PRGXO LRQL VH DGDXJD SXQFWH
D SHQWUX YLWH] D DSDUDWKOXL VH DGDXJD SXQFWH SURED RUD

6H SRW SXQFWD PD[LP  DSDUDWH LQGLI HUHQW GH W.S DXWRPDW VDX VHPLDXWRPDW GLQAUH FHOH SUHYD] XWH OD OLWHUD
D D VLD
E $QDOL] RDUH SHQWUX HOHFWURI RUH] D
E DQDOL] RU VHPLDXWRPDW SXQFVH
E DQDOL] RU DXWRPDW SXQFVH
6H LDX LQ FDOFXO LQ YHGHUHD DFRUGDULL SXQFWDMXOXL PD[LP
DSDUDVWH  LQGLI HUHQW GH W.S  DXWRPDW VDX VHPLDXWRPDW GLQWUH FHOH SUHYD] XWH OD OLWHUD E
F $QDOL] RDUH SHQAUX H DPHQ GH XULQD
F DQDOL] RU VHPLDXWRPDW SXQFVH
F DQDOL] RU DXWRPDW SXQFVH
6H LDX LQ FDOFXO LQ YHGHUHD DFRUGDULL SXQFWDMXOXL PD[LP
DSDUDWH LQGLI HUHQWN GH W.S DXWRPDW VDX VHPLDXWRPDW GLQWUH FHOH SUHYD] XWH OD OLWHUD F
, PXQRORILH VL LPXQRFKLPLH

6HURORILH SXQFWH
OHVRGD (/, 6%
D  VLWHP VHPLDXWRPDW.] DW ( OLVD SXQFWH
D  VLVWHP DXWRPDWL.] DW ( OLVD FX
R PLFURSODFD SXQFWH
GRXD PLFURSODFL VLPXOWDQ VH DGDXJD  SXQFWH
PLFURSODFL VLPXOADQ VH DGDXJD  SXQFWH
PLFURSODFL VLPXOWDQ VH DGDXJD  SXQFWH
6LVWHPH VSHFLDOH
E  VLVWWHPH VSHFLDOH VHPLDXWRPDWH SXQFWH
E  VLWWHPH VSHFLDOH DXWRPDWH SXQFWH
t ,Q | XOFWLH GH FDSDFLWDWHD GH OXFUX D DSDUDWKOXL SUHYD] XW OD SXQFWKO E SHQAUX | LHFDUH LQYHVMLIDWLH RUD
VH DFRUGD FDWH SXQFWH 9LWH D VH LD LQ FDOFXO R VLQIXUD GDWD LQGLI HUHQW GH QXPDUXO GH PHWRGH DO
DSDUDWKOXL

$ , Q FD] XO DQDOL] RDUHORU GH OD SXQFWKO E FX PDL PXOWH PHWRGH GH OXFUX SHQWUX | LHFDUH PHWRGD GH OXFUX LQ
SOXV VH DGDXJD FDWH  SXQFWH
127$
BLVWHPXO DXWRPDW GH LPXQRORILH HVWH FRQVLGHUDW VLVWHPXO FDUH LVL SLSHWHD] D VLQIXU VL LQ PRG DXWRPDW
YROXPXO QHFHVDU GH OXFUX DWDW GLQ SURED ELRORJLFD FDW VL GLQ UHDFWLY , Q | LVHOH WHKQLFH DOH VLVWHPHORU
VSHFLDOH GH LPXQRORILH WUHEXLH VD | LH VSHFLI LFDW FODU FD WRDWH HWDSHOH GH OXFUX VH HI HFWKHD] D DXWRPDW , Q
FD] FRQAUDU VLVWHPXO YD | L FRQVLGHUDW VHPLDXWRPDW
6H SXQFWHD| D PD[LP  DSDUDWH LQGLI HUHQW GH W.S DXWRPDW VDX VHPLDXWRPDW VL LQGLI HUHQW GH PHWRGD GH OXFUX
(/,6$ VDX VLVWWHP VSHFLDO
6XQW FRQVLGHUDWH VLVMHPH VSHFLDOH VLVMHPHOH ED] DWH SH XUPDWRDUHOH PHWRGH
& ,$  &KHPLOXPLQHVFHQOWD 7HVW , PXQRORILH SH ED] D GH &KHPLOXPLQLVFHQWD
(& ,$  ( OHFWURFKHPLOXPLOHVFHQWD 7HVW , PXQRORILH SH ED] D GH ( OHFWURFKHPLOXPLQLVFHQWD
0(,$ (,$ OLFURSDUNLFOH (Q\PH , PPXQRDWD\ OHWRGD , PXQRORILFD (Q LPDW.FD OHWRGD , PXQRORILFD
(Q LPDW.FD SH ED] D GH OLFURSDUWLFXOH
)3,$ ) OXRUHVFHQFH 3RODUL] DWLRQ , PPXQRDWD\  OHWRGD , PXQRORILFD SULQ ) OXRUHVFHQWD GH 3RODUL] DUH
5($ SDGLDW.YH (QHUJ\ $WAHQXDW.RQ $WHQXDUH GH ( QHUILH 5DGLDWD
&0,$  &KHPLOXPLQHVFHQW PLFURSDUW.FOH LPPXQRDWD\  7HVW , PXQRORILH GH &KHPLOXPLQLVFHQWD SH ED] D GH
0L FURSDUWL FXOH
(0,7 (Q\PH OXOALSOLHG , PPXQRDWD\ 7HFKQLTXH OHWRGD , PXQRORILFD ( Q] LPDW.FD ' XEOD
5$67  5DGLRDOOHUJRVRUEHQW 7HVW 5DGLRLPXQRORILF SULQ OHIDUHD FRPSOH[ XOXL SH VXSRUW LQVROXELO
5'$ 5DGLRLPPXQRDWD\ OHWRGD , PXQRORILFD SH ED] D GH 5DGLRL] RWRSL
,)$ . PPXQRI OXRUHVFHQFH 7HVW , PXQRORILH SH ED] D GH , PXQRI OXRUHVFHQWD
(1)$ FX GHVWHFWLH LQ | OXRUHVFHOWD  7HVW LPXQRHQ] LPDW.F FX HPLVLH GH | OXRUHVFHQWD
75$&  (PLVLH DPSOLI LFDWD GH HXURSLXP

&LWRORILH
OLFURVFRS RSW.F FX H DPLQDUH LQ OXPLQD SRODUL] DWD 89 SXQFWH
OLFURVFRS RSW.F | DUD H[ DPLQDUH LQ OXPLQD SRODUL] DWD 89 SXQFVH

+LVWRSDWRORI LH

6LVWHP DXWRPDW GH SUHOXFUDUH D SUREHORU GH OD SURED SDQD OD EORF GH SDUDI LQD

SXQFWH
6LVWHP GH FRORUDUH DXWRPDWD D ODPHORU SXQFVH
3URFHVRU GH WHVXWKUL  KLVMRSURFHVRU DXWRPDW | DUD YDFXXP SXQFWH
3URFHVRU GH WHVXWKUL  KLVMRSURFHVRU DXWRPDW FX YDFXXP SXQFWH
$SDUDW FRORUDW.H DXWRPDW.] DWD KLVMRFKLPLFD SXQFWH
$SDUDW FRORUDW.H DXWRPDWL] DWD LPXQRKLVWRFKLPLH SXQFWH

PLFURWRP SDUDI LQD SXQFWH



FULRWRP SXQFWH

VHUPRVWADW SHQWUX SDUDI LQD SXQFW
SODW.QD VDX EDLH WHUPRVMDWDVWD SXQFW
EDODQWD DQDOLWLFD SXQFW
S+ PHWUX SXQFW
PDVD DEVRUEDQWD SHQWUX YDSRUL WR] LFL SXQFW
EDWHULH FRORUDUH PDQXDOD KHPDWR[ LOLQD  HR] LQD SXQFW
EDWHULH PDQXDOD SHQWUX LPXQRKLVMRFKLPLH SXQFW
127%

UHI HULVWRU OD UHVXUVHOH WHKQLFH QX VH SXQFWHD] D DSDUDWHOH SHQWUX FDUH LQ FRPSDUWLPHQWHOH UHVSHFWLYH QX
GHVI DVRDUD DFWLYLWDWH FHO SXW.Q R SHUVRDQD FX VWKGLL VXSHULRDUH GH VSHFLDOLWDWH FDUH LVL GHVI DVRDUD
DFWLYLWDWHD OD | XUQL] RU LQAU R | RUPD OHJDOD
% /RILVAW.FD
VWUDQVPLWHUHD UH] XOWDWHORU DQDOL] HORU GH ODERUDVMRU OD PHGLFXO FDUH D UHFRPDQGDW DQDOL] HOH LQ PD[ LPXP
GH RUH
GLUHFW PHGLFXOXL SXQFWH
VLVWHP HOHFWURQLF VHFXUL] DW GH FRQUXOWDUH D UH] XOADWHORU SH , QUHUQHW SXQFWH
VR WZDUH GHGLFDW DFWLYLWDW.L GH ODERUDWRU  FDUH VD FRQALQD LQUHILVMUDUHD VL HYLGHQWD ELOHWHORU GH
WULPLWHUH VHULH VL QXPDU ELOHW &13 XO FRGXO XQLF GH DVLJXUDUH DO SDFLHQWKOXL FRGXO GH SDUDI D VL QXPDUXO
GH FRQAUDFW DO PHGLFXOXL FDUH D UHFRPDQGDW WL.SXO VL QXPDUXO LQYHVW.JDW.LORU UHFRPDQGDWH  HOLEHUDUHD
EXOHW.QHORU GH DQDOL] D VL DUKLYDUHD GDWHORU GH ODERUDVWRU SUHFXP VL UDSRUMDUHD DFWLYLWDWLL GHVI DVXUDWH LQ
FRQ RUPLVWDWH FX | RUPDWKO VROLFLWDW GH FDVD GH DVLJXUDUL GH VDQDWOWH VH SUH] LQAD VSHFLI LFDW.LOH WHKQLFH
DOH DSOLFDW.HL FDUH VH YHULI LFD OD VHGLXO | XUQL] RUXOXL
RSHUDW.RQDO  LQVMDODW VL FX DSDUDWH FROHFWDWH SHQWUX WJDQVPLWHUH GH GDWH SXQFWH
ZHEVLWH  FDUH VD FRQALQD PLQLPXP XUPDWRDUHOH LQI RUPDW.L
D GDWHOH GH FROADFW DGUHVD WHOHIRQ D[ PDLO SHQWJX ODERUDWRDUHOH SXQFWHOH GH OXFUX GLQ VWUXFWKUD
RUDUXO GH | XQFW.RQDUH FHUWLI LFDUL DFUHGLWDUL SXQFWH SXQFW GH OXFUX
E  FKHVWLRQDU GH VDW.VI DFW.H D SDFLHQALORU FX REOLJDW.D DFWKDOL] DULL VHPHVMULDOH D UH] XOWDWHORU VL
DI LVDUHD SH VLWH XO | XUQL] RUXOXL SXQFWH
3XQFVWH GH UHFROWDUH H[ WHUQH DI ODWH LQ DOWH ORFDOLWDW. GHFDW FHOH UHVHGLQOWD GH MXGHW DYDQG SURJUDP
JLOH  VDSWOPDQD PLQLP RUH ]L FX SHUVRQDO GH UHFROADUH GHGLFDW SXQFVH SHQWUX
| LHFDUH SXQFW H WHUQ GH UHFROWDUH VH SXQFWHD] D XQ VLQIXU SXQFW GH UHFROWDUH H[ WHUQ  ORFDOLWDWH
| XUQL] RU
3XQFWY GH UHFROWDUH PRELOH DYDQG SURJUDP JLOH VDSWDOPDQD PLQLP  RUH  ]L FX SHUVRQDO GH UHFROWDUH
GHGLFDW SXQFWH SHQWUX | LHFDUH SXQFW PRELO GH UHFROWDUH VH SXQFWHD] D XQ VLQIXU SXQFW
PRELO GH UHFROWDUH | XUQL] RU
3HQWUX XQ SURJUDP GH OXFUX UHGXV SXQFWDMXO DFRUGDW VH GLPLQXHD] D FRUHVSXQ] DWRU
3HQWUX | XUQL] RULL GH VHUYLFLL GH ODERUDWRU FDUH SDUWLFLSD FX PDL PXOAH SXQFWH GH OXFUX OD FRQAWUDFWDUH FX R
FDVD GH DVLJXUDUL GH VDQDWDWH SXQFWDMXO FRUHVSXQ] DWRU SFW VL E VH DFRUGD R VLQIXUD GDWD SHQWUX
SXQFWKO GH OXFUX SHQWUX FDUH RSWHD] D | XUQL] RUXO GH VHUYLFLL PHGLFDOH GH ODERUDVRU
3XQFVIDMXO REWL.QXW GH | LHFDUH | XUQL] RU SULQ DSOLFDUHD DFHVWWKL FULWHULX VH DI LVHD] D SH SDILQD ZHE D FDVHL GH
DVLIXUDUL GH V
3XQFVWDMHOH VH DSOLFD LQ PRG FRUHVSXQ DWRU VL ODERUDWRDUHORU GH DQDWRPLH SDWRORJLFD
& BXEFULWHULXO UHVXUVH XPDQH
3HUVRQDOXO HVWH SXQFVDW SURSRUWLRQDO FX WL.PSXO OXFUDW LQ ODERUDWRU
3XQFVWDMXO VH DFRUGD SHQWUX | LHFDUH SHUVRQDO PHGLFR VDQLWDU FDUH LVL GHVI DVRDUD DFWLYLWDWHD OD | XUQL] RU
LQA R | RUPD OHIDOD FX QRUPD LQWUHDID LDU SHQWUX | UDFWLXQL GH QRUPD VH DFRUGD SXQFWDM GLUHFW
SURSRUMLRQDO FX | UDFW.XQHD GH QRUPD OXFUDWD
PHGLF SULPDU GH VSHFLDOLWDWH SXQFWH
PHGLF VSHFLDOLVW SXQFWH
FKLPLWAL PHGLFDOL ELRORJL PHGLFDOL ELRFKLPLVWL PHGLFDOL SULQFLSDOL SXQFWH
FKLPLWAL PHGLFDOL ELRORJL PHGLFDOL ELRFKLPLVWL PHGLFDOL VSHFLDOLWWL SXQFWH
FKLPLWAL ELRORJL ELRFKLPLVWL SXQFWH
| DUPDFLVW FX GUHSW GH OLEHUD SUDFWL.FD SXQFWH
DVLVWHQW. PHGLFDOL GH ODERUDWRU FX VWKGLL VXSHULRDUH SXQFWH
DVLVWAHQW. PHGLFDOL GH ODERUDVRU | DUD VWKGLL VXSHULRDUH SXQFWH
FHUFHWDWRU VWALLQALI LF & VL &  LQ DQDWRPLH SDWRORJLFD SXQFWH
FHUFHVDWRU VWLLQWLI LF & VL &6 LQ DQDWRPLH SDWRORILFD SXQFWH
DVLVWHQW. GH FHUFHWDUH VWLLQWLI LFD LQ DQDWRPLH SDWRORILFD SXQFWH
&ULWHULXO GH FDOLWDWH
3RQGHUHD DFHVWKL FULWHULX HVWH GH
D GLQ VXPD FRUHVSXQ DWRDUH DFHVWKL FULWHULX VH DORFD SHQWUX VXEFULWHULXO LQGHSOLQLUHD FHULQWHORU
SHQAUX FDOLWDWH VL FRPSHWHQWD  LQ FRQI RUPLWDWH FX VMDQGDUGXO 65 (1 , 62 VL FDUH HVWH GRYHGLW GH
| XUQL] RU SULQ FHUWLI LFDWKO GH DFUHGLWDUH LQVRW.W GH DQH[ D FDUH FXSULQGH OLVWD GH DQDOL] H PHGLFDOH SHQAUX
FDUH HVWH DFUHGLWDW | LHFDUH ODERUDWRU VDX ODERUDWRU RUJDQL] DW FD SXQFW GH OXFUX SHQWUX FDUH V D LQFKHLDW
FROAMUDFW LQ WHUPHQ GH YDODELOLWDWH
3XQFVIDMXO REWL.QXW GH | LHFDUH | XUQL] RU VH VMDELOHVWH DVW HO
D VH DFRUGD FDWH XQ SXQFW SHQWUX | LHFDUH DQDOL] D PHGLFDOD GH 9% RFKLPLH VHULFD VL XULQDUD +HPDWRORJLH
SUHYD] XWD LQ DQH[ D QU OD RUGLQ VL FXSULQVD LQ DQH[ D OD FHUWLI LFDWKO GH DFUHGLWDUH QXPDL SHQWUX SXQFWKO
GH OXFUX SHQWUX FDUH V D | DFXW DFUHGLWDUHD
D VH DFRUGD FDWH  SXQFWH SHQWUX | LHFDUH DQDOL] D PHGLFDOD GH , PXQRORILH VL LPXQRFKLPLH SUHYD] XWD LQ
DOH D QU OD RUGLQ VL FXSULQVD LQ DQH[D OD FHUWLI LFDWKO GH DFUHGLWDUH QXPDL SHQAUX SXQFWKO GH OXFUX
SHQAUX FDUH V D | DFXW DFUHGLWDUHD
D VH DFRUGD FDWH  SXQFWH SHQWUX | LHFDUH DQDOL] D PHGLFDOD GH PLFURELRORJLH SUHYD] XWD LQ DQH[ D QU
OD RUGLQ VL FXSULQVD LQ DQH D OD FHUMLI LFDWKO GH DFUHGLWDUH QXPDL SHQWUX SXQFWKO GH OXFUX SHQWUX FDUH V D
| DFXW DFUHGL\WDUHD
127$ ) LHFDUH FRG GH LQYHVW.JDW.H GLQ OLVMD DQDOL] HORU GH ODERUDWRU SUHYD] XWD LQ DQH[ D QU OD RUGLQ
UHSUH LOWD R VLQIXUD DQDOL] D FKLDU GDFD DQDOL] D UHVSHFW.YD HVWH FRPSXVD GLQ PDL PXOAL SDUDPHWUL
E GLQ VXPD FRUHVSXQ DWRDUH DFHVWKL FULWHULX VH DORFD SHQWUX VXEFULWHULXO SDUWLFLSDUH OD VFKHPHOH GH
LQWHUFRPSDUDUH ODERUDWRDUH GH DQDOL] H PHGLFDOH
3XQFVIDMXO REWL.QXW GH | LHFDUH | XUQL] RU VH VMDELOHVWH DVW HO
E VH DFRUGD FDWH XQ SXQFW SHQWUX | LHFDUH SDUMLFLSDUH GLQ DQXO FDOHQGDULVWMLF DQAHULRU D | LHFDUHL
DQDOL] H GLQ GRPHQLLOH GH ELRFKLPLH VHULFD VL XULQDUD VL KHPDWRORJLH SUHYD] XWD LQ DQH D QU 0D RUGLQ
SHQAUX FDUH VH | DFH GRYDGD GH SDUMLFLSDUH OD VFKHPHOH GH WHVWDUH D FRPSHWHOWHL FX FRQGLW.D FD DFHDVWD VD
VH IL H HFWKDW GH FHO SXW.Q RUL LQ DQXO FDOHQGDULVWLF DQWHULRU OD XQ QXPDU GH SDUMLFLSDUL PDL PDUH GH
RUL SH DQ VH DFRUGD FDWH SXQFWH LQ SOXV SHQWUX | LHFDUH SDUMLFLSDUH | LLQG SXQFWDWH PD[ LP
SDUWLFLSDUL VXSOLPHQWDU | DWD GH FHOH  SDUWLFLSDUL REOLJDWRULL



E VH DFRUGD FDWH  SXQFWH SHQWUX | LHFDUH SDUWLFLSDUH GLQ DQXO FDOHQGDULWWALF DQAHULRU D | LHFDUHL
DQDOL] H GLQ GRPHQLXO GH LPXQRORILH VL LPXQRFKLPLH SUHYD] XWD LQ DQH[ D QU OD RUGLQ SHQAUX FDUH VH | DFH
GRYDGD GH SDUWLFLSDUH OD VFKHPHOH GH WHVMDUH D FRPSHWHQWHL FX FRQGLW.D FD DFHDWWD VD VH | L H HFWKDW GH FHO
SXW.Q RUL LQ DQXO FDOHQGDULVWLF DQAHULRU OD XQ QXPDU GH SDUW.FLSDUL PDL PDUH GH RUL SH DQ VH DFRUGD
FDWH  SXQFW LQ SOXV SHQWUX | LHFDUH SDUWLFLSDUH | LLQG SXQFWDWH PD[LP  SDUMLFLSDUL VXSOLPHQWDU | DWD GH
FHOH  SDUW.FLSDUL REOLJDWRULL

E VH DFRUGD FDWH  SXQFWH SHQWUX | LHFDUH SDUWLFLSDUH GLQ DQXO FDOHQGDULWWALF DQAHULRU D | LHFDUHL

DQDOL] H GLQ GRPHQLXO GH PLFURELRORJLH VL GLQ FHOHODOWH GRPHQLL DOWHOH GHFDW FHOH PHQAWLRQDWH OD OLW E

VL E SHQWUX FDUH VH | DFH GRYDGD GH SDUW.FLSDUH OD VFKHPHOH GH WHVMDUH D FRPSHWHQWHL FX FRQGLW.D FD
DFHDVWMD VD VH | L HI HFWKDW GH FHO SXW.Q RUL LQ DQXO FDOHQGDULWWALF DQWHULRU /D XQ QXPDU GH SDUWL.FLSDUL
PDL PDUH GH RUL SH DQ VH DFRUGD FDWH SXQFVH LQ SOXV SHQWUX | LHFDUH SDUW.FLSDUH | LLQG SXQFWDWH
PD[LP  SDUW.FLSDUL VXSOLPHQWDU | DWD GH FHOH  SDUW.FLSDUL REOLJDWRULL

&RQALQXDUHD DFWKOXL VH JDVHVWH LQ $QH[ D QU


https://program-legislatie.ro/viewlexlink/18571012.23

