
�
32/,7,&,��%$1&$5(��3(1758��5('5(6$5($��6,��'(=92/7$5($���

(&2120,(,�520$1(67,�
�
�
�
���32/,7,&$�'(�&5(',7$5(�$�$*(17,/25�(&20120,&,�
�
�����6XUVHOH�GH�ILQDQ DUH�D�LQYHVWL LLORU�
�
� 'XSD�FXP�HVWH�FXQRVFXW�� LQ�HFRQRPLD�GH�SLDWD� LQYHVWLWLOH�FDSDWD�XQ�DOW� URO�VL�
VHQV�GHFDW�LQ�HFRQRPLD�VXSHUFHQWUDOL]DWD�GHRDUHFH�DFHVWHD�UHSUH]LQWD�QXPDL�R�SDUWH�D�
HFRQRPLLORU� SHUVRDQHORU� IL]LFH� VDX� MXULGLFH� FDUH� HVWH� GHWHUPLQDWD� � FXPSDUDULL� VDX�
UHOL]DULL� GH� FDSLWDO� IL[� VDX� FLUFXODQW�� 5H]XOWD� FD� VXUVD� GH� ILQDQWDUH� D� LQYHVWLWLORU� R�
FRQVWLWXLH� VXUSOXVXO� GH� YHQLW�� SHVWH� FKHOWXLHOLOH� GH� FRQVXP� VL� QX� DORFDUH� IRUWDWD� GH�
IRQGXUL� GLQ� LQLWLDWLYD� VL� KRWDUDUHD� XQHL� SHUVRDQH� VDX� JUXSXUL� GH� SHUVRDQH� FDUH� IDF�
DEVWUDFWLH�GH�FKHOWXLHOLOH�GH�FRQVXP�DOH�SRSXODWLHL��
�
� &D�XUPDUH�VXUVHOH�GH�ILQDQWDUH�D�LQYHVWLWLORU�VXQW�LQ�SULQFLSDO�XUPDWRDUHOH��
� � �IRQGXULOH�SURSULL�DOH�DJHQWLORU�HFRQRPLFL��FDUH�IRUPHD]D�VXUVD��
� � ��SULQFLSDOD�GH�ILQDQWDUH�VL�FDUH�VH�FRQVWLWXLH�GLQ��
�

x� FRWD� SDUWH� GLQ� SURILWXO� UHDOL]DW� VL� UHSDUWL]DW�� FRQIRUP�
OHJLVODWLHL�H[LVWHQWH�SHQWUX�GH]YROWDUH��

�
x� DPRUWL]DUHD� PLMORDFHORU� IL[H� H[LVWHQWH� VL� DFXPXODWD� GH�D�

OXQJXO�DQLORU��
�

x� VXPH� UH]XOWDWH� GLQ� YDQ]DUHD� XQRU� DFWLYH� IL[H� X]DWH� VDX�
GHYHQLWH�GLVSRQLELOH��

�
� � �HPLWHUHD�GH�DFWLXQL��R�VXUVD� LPSRUWDQWD��VSHFLILFD�HFRQRPLHL�GH�SLDWD�
VL�� � �FDUH�YD�WUHOXL�H[WLQVD�VL�LQ�WDUD�QRDVWUD��
�
� � �VXPHOH�DORFDWH�GH�OD�EXJHWXO�VWDWXOXL�SHQWUX�UHDOL]DUHD�XQRU�RELHFWLYH�
� � �GH�LPSRUWDQWD�QDWLRQDOD���
�
� � �FUHGLWH�EDQFDUH��LQ�VLWXDWLD�LQ�FDUH�VXUVHOH�SURSULL�QX�VXQW�VXILFLHQWH�����
� � �SHQWUX�ILQDQWDUHD�XQRU�SURLHFWH�GH�LQYHVWLWLL��UHSUH]LQWD�R�VXUVD���
� � �LPSRUWDQWD��PDL�DOHV�LQ�SHULRDGD�GH�WUDQ]LWLH�FDQG�LQWUHSULQGHULOH��
� � �VXQW�GHFDSLWDOL]DWH�&UHGLWHOH�EDQFDUH�SHQWUX�LQYHVWLWLL�VH�DFRUGD�SH��
� � �WHUPHQ�PLMORFLX�SDQD�OD�FLQFL�DQL��VDX�SH�WHUPHQ�OXQJ��SHVWH�FLQFL�DQL���
�
� � �FUHGLWH�EDQFDUH� H[WHUQH�� VXUVD�SH� FDUH� VH�SXQH�XQ�DFFHQW�GHRVHELW� LQ�
� � �SUH]HQW��GDWD�ILLQG�LQVXILFLHQWD�UHVXUVHORU�ILQDQFLDUH�LQWHUQH�SHQWUX��
� � �UHDOL]DUHD�XQRU�VFKLPEDUL�UDGLFDOH�LQ�SURFHVXO�GH�UHVWUXFOXUDUH�D��
� � �HFRQRPLHL�QDWLRQDOH��'HVL� OL�VH�FRUGD�R�LPSRUWDQWD�KRWDUDWRDUH�SHQWUX�



� � �UHGUHVDUHD�HFRQRPLHL�QDWLRQDOH��QRL�FRQVLGHUDP�FD�DFFHQWXO�WUHEXLH�SXV�
� � �SH�VXUVHOH�LQWHUQH��LDU�LPSUXPXWXULOH�H[WHUQH�VD�UHSUH]LQWH�VXUVH��
� � �FRPSOHPHQWDUH��
� 5HODQVDUHD� HFRQRPLHL� QRDVWUH� QDWRQDOH� QX� VH� SRDWH� UHDOL]D� IDUD� LQYHVWLWLL��
DFWLYLWDWH� FH� QHFHVLWD� PRELOL]DUHD� GH� UHVXUVH� � GH� ILQDQWDUH� SULQWU�R� SROLWLFD� GH�
DFXPXODUL��VLPXODWD�GH�PHFDQLVPHOH�HFRQRPLHL�GH�SLDWD��
� 2� FRPSRQHQWD� HVHQWLDOD� D� HFRQRPLHL� GH� SLDWD� ��PDL� H[DFW� D�SLHWHL� ILQDQFLDUH�
OLEHUH� �� HVWH� SLDWD� FDSLWDOXULORU� FDUH� DUH� UROXO� GH� D� PRELOL]D� UHVXUVHOH� EDQHVWL� GH� OD�
SRSXODWLH�VL�DJHQWLL�HFRQRPLFL�LQ�YHGHUHD�UHLQYHVWLULL�UDSLGH�VL�GXSD�FULWHULL�GH�HILFLHQWD�
VL�UHQWDELOLWDWH��LQ�DFWLYLWDWHD�HFRQRPLFD��
� 3LDWD�FDSLWDOXOXL�VH�IRUPHD]D�VL�IXQFWLRQHD]D�SH�PDL�PXOWH�FDQDOH��FXP�DU�IL��
�

���UHODWLL�GLUHFWH�LQWUH�GHWLQDWRULL�GH�FDSLWDO�VL�FHL�FDUH�LPSUXPXWD��LQVD��
SRW�LQWHUYHQLL�VL�EDQFLOH�FRPHUFLDOH�LQ�FD]XO�HPLWHULL�GH�DFWXQL�VDX�REOLJDWLXQL��

���
�RUJDQLVPHOH� ILQDQFLDUH� FDUH� MRDFD� URO�GXEOX��GH�FROHFWRU�DO� UHVXUVHORU�

EDQHVWL�HFRQRPLVLWH�VL�GH�GLVWULEXLWRU�DO�VXPHORU�UHVSHFWLYH��
���

�FUHGLWXO� EDQFDU� FDUH� DUH� OD� ED]D� UHVXUVHOH� SURSULL� DOH� EDQFLORU�
FRPHUFLDOH�VDX�LPSUXPXWDWH�GH�OD�DOWL�DJHQWL�HFRQRPLFL��EDQFL�VDX�GH�OD�EDQFD�
FHQWUDOD��

�
,Q� WDUD� QRDVWUD� FDLOH� GH� IRUPDUH� D� SLHWHORU� FDSLWDOXOXL� VH� PDQLIHVWD� VODE�� FX�

HILFLHQWD�VFD]XWD�GDWRULWD�FUL]HL�HFRQRPLFH��,Q�SUH]HQW�H[LVWD�R�OLSVD�DFXWD�D�FDSLWDOXOXL�
SHQWUX� LQYHVWLWLL� GDWRULWD� XQRU� IRQGXUL� SURSULL� UHGXVH� DOH� DJHQWLORU� HFRQRPLFL� GDU� VL�
GREDQ]LORU�QHVWLPXODWLYH��
� (OLPLQDUHD�DFHVWHL� VWDUL�GH� IDSW�GLQ�HFRQRPLD�QRDVWUD�SRDWH� IL� DFFHOHUDWD�SULQ�
PDVXUL�FXP�VXQW��VWLPXODUHD�DJHQWLORU�HFRQRPLFL�VD�VL�VSRUHDVFD�YHQLWXULOH�GLQ�FDUH�R�
VD� SRDWD� VD� LQWUH� LQ� SLDWD� FDSLWDOXOXL�� FUHVWHUHD� SLHWHL�PXQFLL�� FDUH� YD� OHJD�PDL�PXOW�
QLYHOXO� VDODUL]DULL� GH� SUHJDWLUHD�� HIRUWXO� VL� UH]XOWDWXO� PXQFLL�� FRQWULEXLQG� DVWIHO� OD�
IRUPDUHD�DFHOHL�FODVH�GH�PLMORF�FDUH�VD�SHUPLWD�VD�IDFD�VL�HFRQRPLL��
� 'LQ� SXQFW� GH� YHGHUH� DO� VXUVHORU� SHQWUX� LQYHVWLWLL� WUHEXLHVF� DYXWH� LQ�YHGHUH� VL�
FUHGLWHOH� EDQFDUH� H[WHUQH� SUHFXP� VL� SODVDPHQWHOH� XQRU� SHUVRDQH� VDX� FRPSDQLL� GLQ�
VWUDLQDWDWH�LQ�LQVWUXPHQWH�ILQDQFLDUH�DFWLXQL���
� &UHGLWHOH�EDQFDUH�H[WHUQH�DMXWD�OD�UHWHKQRORJL]DUHD�XQRU�UDPXUL�LQGXVWULDOH�SH�
ED]H�PRGHUQH�GDFD�VH�XWLOL]HD]D� WHKQRORJLL�VL� LQVWDODWLL�SHUIHFWLRQDWH��GDU�SRW�DYHD�VL�
HIHFWH�QHJDWLYH�GDFD�VXQW�IRORVLWH�QHFRUHVSXQ]DWRU��

0HFDQLVPHOH� HFRQRPLHL� GH� SLDWD�� UHVSHFWLY� UDSRUWXO� GLQWUH� FHUHUH� VL� RIHUWD��
FRQFXUHQWD�� DX� VL� HOH� XQ� URO� LPSRUWDQW� LQ� FRQVWUXLUHD� VL� RULHQWDUHD� LQYHVWLWLORU� SH�
UDPXUL�� ,Q� PRG� FRQFUHW� HOH� DX� PHQLUHD� GH� D� DGDSWD� FRQVXPDWRULL� VL� SURGXFDWRULL� OD�
FRQGLWLOH� QRUPDOH� GH� GHVIDVXUDUH� D� YLHWLL� HFRQRPLFH�� ILLQG� LQVWUXPHQWH� GH� UHJODUH� D�
LQYHVWLWLLORU���

$VWIHO�� GDFD� FHUHUHD� VL� RIHUWD� VXQW� LQ� HFKLOLEUX�� DYHP� GH�D� IDFH� FX� R� VWDUH�
QRUPDOD�D�YLHWLL�HFRQRPLFH��LDU�SUHWXO�PDUILL�UHVSHFWLYH�HVWH�XQ�SUHW�GH�HFKLOLEUX��GDFD�
FHUHUHD�VL�RIHUWD�VXQW�LQ�GH]HFKLOLEUX��SUHWXULOH�RVFLOHD]D��LDU�UHVXUVHOH�GH�LQYHVWLWLL�VXQW�
LQGUHSWDWH� LQWU�R� UDPXUD� VDX� DOWD�� 'DFD� RIHUWD� GH� PDUIXUL� GLQWU�R� UDPXUD� HVWH�
LQVXILFLHQWD�� SHUWXULOH� FUHVF�� GHFL� FUHVF� VL�SURILWXULOH�� FHHD�FH�DWUDJH�QRL�FDSLWDOXUL�� VL�



LQYHUV��FDQG�DYHP�GH�D�IDFH�FX�R�UHVWUDQJHUH�GH�DFWLYLWDWH��'HVLJXU��DORFDUHD�GH�UHVXUVH�
SHQWUX� LQYHVWLWLL� VH� IDFH� DWXQFL� FDQG�FRVWXO�PDUJLQDO�QX�GHSDVHVWH�SUHWXO�GH�YDQ]DUH��
$FHVWHL� FHULQWH� ,� VH� YRU� DOLQLD� ILUPHOH� FDUH� DSOLFD� VWUDWHJLL� GH� UHVWUXFWXUDUH� VL� LVL�
PRGHUQL]HD]D�DFWLYLWDWHD�DGXFDQG�SH�SLDWD�SURGXVH�FRPSHWLWLYH��
� $FHVWH�DXWRUHJODUL�JHQHUDWH�GH�PHFDQLVPXO�HFRQRPLF�QX�DFWLRQHD]D�FX�GHSOLQD�
SXWHUH� LQ� WDUD� QRDVWUD�� LQ� VSHFLDO� LQ� UHJODUHD� SURGXFWLHL�� SHQWUX� FD� SUHWXULOH� VXQW�
³XPIODWH´� DUWLILFLDO�� LDU� UDSRUWXO� FHUHUH�RIHUWD� QX� IXQFWLRQHD]D� QRUPDO�� 3URFHVXO� GH�
OLEHUDOL]DUH� D� SUHWXULORU� D� IRVW� GHFODQVDW� OD� QRL� IDUD� R� SUHJDWLUH� DWHQWD� VL� VXSRUW�
HFRQRPLF� HO� FRQWULEXLQG� OD� VFDGHUHD� SURGXFWLHL� VL� QX� OD� FUHVWHUHD� DFHVWHLD�� ILLQG�
VXEPLQDWD� DVWIHO� FUHVWHUHD� YHQLWXULORU� VL� UHVSHFWLY� IRUPDUHD� GH� HFRQRPLL� SHQWUX�
DFXPXODUL�GHVWLQDWH�LQYHVWLWLORU��,Q�DFHVWH�FRQGLWLL��RIHUWD�GH�SUGXVH�ILLQG�PLFD��H[LVWD�
FRQFXUHQWD� QXPDL� LQ� UDQGXO� FRQVXPDWRULORU�� FRQWUDU� SULQFLSLORU� HFRQRPLHL� GH� SLDWD�
GHRDUHFH�SDWD�D�GHYHQLW�R�SDWD�D�SURGXFDWRULORU�VL�QX�D�FRQVXPDWRULORU��
� 'H�DVHPHQHD��FUHVWHULOH�GH�SUHWXUL�FH�DX�DYXW�ORF�DX�IRVW�VLPSOH�SDOHDWLYH�VL�QX�
VROXWLL�SHQWUX�GH]YRODWUHD�DFWLYLWDWLL�SURGXFWLYH��1XPDL�LQ�VLWXDLD�LQ�FDUH�SUHWXULOH�YRU�
UHIOHFWD�FKHOWXLHOLOH�UHDOH��LQWUHSULQGHULOH�YRU�SXWHD�VD�VH�RULHQWH]H��SH�ED]D�ORU��SHQWUX�
OXDUHD�XQRU�GHFL]LL�GH�LQYHVWLUH��
� ,Q� FRQGLWLOH� LQ� FDUH� YD� H[LVWD� R� SLDWD� D� FDSLWDOXOXL� SXWHUQLFD�� FX� R� EXUVD�
DGHFYDWD�� RVFLODWLD� FXUVXULORU� DFWLXQLORU� OD� EXUVD� YD� FRQVWLWXL� XQ� EDURPHWUX� SHQWUX�
RULHQWDUHD�SODVDPHQUHORU�GH�FDSLWDO��3UHWXO�DFWLXQLORU�OD�EXUVD�SRDWH�FUHVWH�VDX�VFDGH�LQ�
IXQFWLH� GH� VLWXDWLD� LQWUHSULQGHULORU� FX� H[FHSWLD� VLWXDWLORF� FDQG� VFDGHUHD� FXUVXULORU�
DFWLXQLORU� HVWH� SURYRFDWD� GH� FRQMXQFWXUD� QHIDYRUDELOD� D� SLHWHL� VL� GH� PDQHYUHOH�
VSHFXODWLYH��
� )XQFWLRQDUHD� QRUPDOD� D�PHFDQLVPHORU� HFRQRPLHL� GH� SLDWD� SUHVXSXQH� R� SLDWD�
OLEHUD��GH]YROWDWD��IDUD�FUL]H�HFRQRPLFH�VL�ILQDQFLDUH��IDUD�LQIODWLH�VL�VRPDM��LDU�WUHFHUHD�
OD� HFRQRPLD� GH� SLDWD� FDUH� VD� VWLPXOH]H� SURGXFWLD� VL� FRQVXPXO�� VD� DVLJXUH� FUHVWHUHD�
SURGXFWLYLWDWLL� PXQFLL� VL� D� YHQLWXULORU� VL�� UHVSHFWLY� DVLJXUDUHD� XQRU� YHQLWXUL�
VXSOLPHQWDUH�SHQWUX� UHDOL]DUHD�GH� LQYHVWLWLL�� QX� VH�SRDWH� IDFH�GHFDW� DWXQFL�FDQG� UROXO�
GHWHUPLQDQW� LQ� HFRQRPLH� LO� DUH� FRPSHWHQWD� PDQDJHULDOD�� LQWHPHLDWD� SH� LQWHOHJHUHD�
OHJLWDWLORU�VL�PHFDQLVPHORU�SLHWLL��
� 'DU�� LQ� SHULRDGD� GH� WUDQ]LWLH� VSUH� HFRQRPLD� GH� SLDWD� QX� WUHEXLH� LJQRUDW� UROXO�
VWDWXOXL�VL�QLFL�H[DJHUDWD�LQWHUYHQWLD�OXL�LQ�HFRQRPLH��PDL�DOHV�DOHV�LQ�FHHD�FH�SULYHVWH�
RULHQWDUHD� VL� VSULMLQLUHD� DJHQWLORU� HFRQRPLFL��$VWIHO�� LQ� DFHDVWD� HWDSD� VWDWXO� LVL� SRDWH�
DVXPD� UHVSRQVDELOLWDWL� LQ� GLQDPL]DUHD� DFWLYLWDWLL� GH� SURGXFWLH� VL� GH� LQYHVWLUH� D� XQRU�
UHVXUVH� DOH� LQWUHSULQGHULORU� PLFL� VL� PLMORFLL� SULQ� VFXWLUL� GH� LPSR]LWH� OD� UHLQYHVWLUHD�
SURILWXULORU��SULQ�JDUDQWLL�JXYHUQDPHQWDOH�OD�FRUGDUHD�GH�FUHGLWH�EDQFDUH�SHQWUX�H[SRUW��
SULQ�UHGXFHUL�GH�LPSR]LWH�LQ�IXQFWLH�GH�QXPDUXO�DQJDMDWLORU�GLQ�UDQGXO�VRPHULORU��HWF���
�
�����'HYL]XO�JHQHUDO�LQVWXPHQW�GH�VWDELOLUH�D�LQYHVWLWLHL�QHFHVDUH�HGLILFDULL��

XQXL�RELHFWLY�
�
� $FRUGDUHD�GH�FUHGLWH�SHQWUX�UHDOL]DUHD�XQRU�RELHFWLYH�GH�LQYHVWLWLL�QX�VH�SRDWH�
IDFH�GHFDW�SH�ED]D�FRQFOX]LLORU�UHLHVLWH�GLQ�VWXGLXO�GH�IH]DELOLWDWH�DO�DIDFHULL�UHVSHFWLYH��
'DU�� YDORDUHD� WRWDOD� HVWLPDWLYD� D� RELHFWLYHORU� GH� LQYHVWLWLL�� LQ� ID]D� GH� SURLHFWDUH�� VH�
VWDELOHVWH� SH� ED]D� GHYL]XOXL� JHQHUDO� FDUH� VH� LQWRFPHVWH�� LQGLIHUHQW� GH� QDWXUD�
FDSLWDOXOXL�� LQ� FRQIRUPLWDWH� FX� SUHYHGHUHLOH� +RWDUDULL� *XYHUQXOXL� QU���������� SULQ�
FDUH� V�D� DSUREDW�PHWRGRORJLD� GH� HODERUDUH� D� GHYL]XOXL� JHQHUDO� SHQWUX� RELHFWLYHOH� GH�



LQYHVWLWLL�� 6WUXFWXUD� GHYL]XOXL� JHQHUDO� SULYLQG� FKHOWXLHOLOH� QHFHVDUH� UHDOL]DULL�
RELHFWLYHORU� GH� LQYHVWLWLL�� LQFOXVLY� PRGHUQL]DULL� VL� GH]YROWDULL� LQWUHSULQGHULORU�
�FDSDFLWDWLORU��H[LVWHQWH��FXSULQGH�WUHL�SDUWL��
� ,Q�SDUWHD�LQWDL�VXQW�SUH]D]XWH�VDVH�FDSLWROH��
� � ���&KHOWXLHOL�SHQWUX�REWLQHUHD�VL�DPHQDMDUHD�WHUHQXOXL�
� � ���&KHOWXLHOL�SHQWUX�UHDOL]DUHD�LQIUDVWUXFWXULL�RELHFWLYXOXL�
� � ���&KHOWXLHOL�SHQWUX�SURLHFWDUH�VL�DVLVWHQWD�WHKQLFD�
� � ���&KHOWXLHOL�SHQWUX�LQYHVWLWLD�GH�ED]D�
� � ���$OWH�FKHOWXLHOL��
� � ���&KHOWXLHOL�SHQWUX�GDUHD�LQ�H[SORDWDUH�
�
� ,Q�SULPXO�FDSLWRO�VH� LQFOXG�FKHOWXLHOLOH�QHFHVDUH�SHQWUX�FXPSDUDUL�GH�WHUHQXUL��
SODWD� FRQFHVLRQDULL� SH� GXUDWD� UHDOL]DULL� OXFUDULORU�� FKHOWXLHOL� SHQWUX� GHVSDJXELUL� �VDX�
H[SURSULHUL��� SUHFXP� VL� SHQWUX� VFKLPEDUHD� QDWXULL� WHUHQXOXL� �H[�� UHGDUHD� LQ� FLUFXLWXO�
DJULFRO�D�XQRU�WHUHQXUL�PODVWLQRDVH�VDX�QLVLSRDVH���
� 'H� UHPDUFDW� IDSWXO� FD�� GLIHUHQWD�YDORULFD� LQWUH� FRQFHVLRQDUHD� WHUHQXULORU�SH�R�
GXUDWD� GH� ��� DQL� VL� YDORDUHD� FRQFHVLRQDULL� SH� SHULRDGD� GH� UHDOL]DUH� D� OXFUDULORU� GH�
LQYHVWLWLL�SUHYD]XWD� LQ�GHYL]XO�JHQHUDO�VH�YD�VXSRUWD�SH�FRVWXUL� LQ�FDGUXO�FKHOWXLHOLORU�
DQXDOH�GH� H[SORDWDUH�� ILLQG� DYXWH� LQ�YHGHUH� OD�DQDOL]D� ILQDQFLDUD�D�SURLHFWXOXL�SHQWUX�
LQWRFPLUHD�VWXGLXOXL�GH�IH]DELOLWDWH��
� ,Q� FDSLWROXO� DO� GRLOHD� VH� FXSULQG� FKHOWXLHOLOH� OHJDWH� GH� XWLOL]DUHD� WHUHQXOXL� GH�
FDWUH� XQLWDWHD� FXPSDUDWRDUH� VL� VH� UHIHUD� OD� OXFUDULOH� FH� VH� H[HFXWD� LQ� DIDUD� LQFLQWHL�
RELHFWLYXOXL��UHVSHFWLY��UHWHOH�H[WHULRDUH�GH�UDFRUGDUL�GH�DSD��FDQDOL]DUH��WHUPLFH��JD]H��
HQHUJLH�HOHFWULFD��WHOHIRQLH��UDGLR��79��GUXPXUL��FDL�IHUDWH�HWF���
� &DSLWROXO�DO� WUHLOHD�FXSULQGH�FKHOWXLHOL�SHQWUX�VWXGLLOH�JHR�� WRSR��KLGUR��SHQWUX�
DYL]H�� DFRUGXUL�� DXWRUL]DWLL�GH� FRQVWUXLUH�� UHFRQVWUXLUH�� PRGLILFDUH�� H[WLQGHUH�� HWF���
SHQWUX�SURLHFWDUH��RUJDQL]DUHD�OLFLWDWLLORU�LQ�YHGHUHD�H[HFXWDULL�OXFUDULORU��FRQVXOWDQWD�VL�
DVLVWHQWD�WHKQLFD��HWF���
� ,Q�FDSLWROXO�DO�SDWUXOHD�VH�FXSULQG�QXPDL�FKHOWXLHOLOH�QHFHVDUH�FRQVWUXFWRUXOXL�
LQ� YHGHUHD� FUHDULL� FRQGLWLORU� GH� GHVIDVXUDUH� D� DFWLYLWDWLL� GH� FRQVWUXFWLL�
PRQWDM�RUJDQL]DUH� GH� VDQWLHU��� FKHOWXLHOLOH� FH� VH� YRU� HIHFWXD� SHQWUX� REWLQHUHD�
DXWRUL]DWLHL� GH� H[HFXWLH� �� $QH[H�� FRPLVLRDQH�� LQFOXVLY� R� FRWD� GH� SDQD� OD� ��� SHQWUX�
³GLYHUVH�VL�QHSUHYD]XWH´�DSOLFDWD�DVXSUD�YDORULL�RELHFWHORU� �����VL�����GLQ�FDSLWROXO����
DVXSUD� YDORULL� FDSLWROXOXL� ��� FDSLWROXOXL� ��RELHFWLYHOH� ���� VL� ����� VL� FDSLWROXO�
��RELHFWLYHOH����������
� &DSLWROXO� VDVH� DUH� LQ� YHGHUH� FKHOWXLHOLOH� SHQWUX� SUHJDWLUHD� SHUVRQDOXOXL� GH�
H[SORDWDUH�� FKHOWXLHOLOH� GH� SUREH�� LQFHUFDUL�� URGDMH� VL� H[SHUWL]H�� ,Q� FKHOWXLHOLOH� FR�
SUREHOH� WHKQRORJLFH� VH� YD� FXSULQGH� QXPDL� GLIHUHQWD� GLQWUH� FKHOWXLHOLOH� UHDOL]DWH� SH�
SHULRDGD�SUREHORU�VL�YHQLWXULORU�UH]XOWDWH�GLQ�DFHVWHD��
� ,Q�SDUWHD�D�GRXD�D�GHYL]XOXL�JHQHUDO�VH�SUHYHGH�YDORDUHD�UDPDVD�DFWXDOL]DWD�D�
PLMORDFHORU�IL[H�H[LVWHQWH��LQFOXVH�LQ�FDGUXO�RELHFWLYXOXL�FH�VH�FRQVWUXLHVWH��FRQVWUXFWLL��
XWLODMH�� HFKLSDPHQWH�� FDUH� QX� VH� ILQDQWHD]D�� LQVD� VHUYHVWH� OD� VWDELOLUHD� VL� DQDOL]D�
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VLWXDWLH�FH�R�DYDQWDMHD]D�LQ�FD]XO�LQ�FDUH�YD�VROLFLWD�FUHGLWH�EDQFDUH�LQWUXFDW�DUH�XQ�JUDG�
PDL�PLF�GH�ULVF��
� 3HQWUX� D� YHQLL� LQ� VSULMLQXO� GHPDUDULL� DFWLXQLL� GH� LQYHVWLUH� GH� FDWUH� VRFLHWDWLOH�
FRPHUFLDOH�FRQVLGHUDP�QHFHVDUD�VWDELOLUHD�GH�GREDQ]L�VWLPXODWLYH�SH�UDPXUL�VL�VHFWRDUH�
GH� DFWLYLWDWH��$VWIHO�� GHVL� LQ� DJULFXOWXUD� VL� LQGXVWULD� DOLPHQWDUD� ULVFXULOH� GH� FUHGLWDUH�
VXQW�PDL�PDUL��WRWXVL�VXEYHQWLRQDUHD�GH�FDWUH�JXYHUQ�D�GREDQ]LORU�LQ�SURSRUWLH�GH�FFD�
����IDWD�GH�GREDQGD�EDQFDUD�DU�VWLPXOD�RULHQWDUHD�LQYHVWLWLLORU�VSUH�DFHVWH�UDPXUL��'H�
DVHPHQHD�� DFRUGDUHD� GH� GREDQ]L� SUHIHUHQWLDOH� SHQWUX� SURLHFWH� GH� LQYHVWLWLL� FH� DX� FD�
RELHFW� GH� DFWLYLWDWH� SURGXFWLD� GHVWLQDWD� H[SRUWXOXL�� DU� FRQVWLWXL� XQ� GRPHQLX� DWUDFWLY�
SHQWUX� LQWUHSULQ]DWRUL�� ,Q� DFHVW� VHQV� FRQVLGHU� FD� GREDQ]LOH� VD� QX� GHSDVHDVFD� FRVWXO�
UHVXUVHORU�GH�FUDGLWDUH�OD�FDUH�VD�VH�DGDXJH�R�PDUMD�GH�FHO�PXOW�����SHQWUX�DFRSHULUHD�
FKHOWXLHOLORU�EDQFLL��
� 'H�DVHPHQHD��DU�IL�XWLOD�VL�PDVXUD�GH�VSULMLQLUH�D�SURFHVXOXL�GH�SULYDWL]DUH�SULQ�
FUHGLWH� EDQFDUH� FX� GREDQ]L� VWLPXODWLYH� SHQWUX� LQWUHSULQ]DWRULL� FDUH� YRU� VD� FXPSHUH�
GLYHUVH� LQWUHSULQGHUL� VDX� SHQWUX� VDODULDWLL� FDUH� GRUHVF� VD� VH� SULYDWL]H]H� SULQ�PHWRGD�
0(%2��
�
�
�
�
���$1$/,=$�(),&,(17(,�352,(&78/8,�'(�,19(67,7,,�,1�9('(5($��

$&25'$5,,�&5(',7(/25�%$1&$5(�
�
� $VD� FXP� V�D� DUDWDW�� VWXGLXO� GH� IH]DELOLWDWH� LQWURGXV� LQ� OHJLVODWLD� HFRQRPLFD�
URPDQHDVFD� SULQ�+RWDUDUHD�*XYHUQXOXL� QU�� ������ LDQ� ���� FRQVWLWXLH� GRFXPHQWDWLD� GH�
ED]D�QHFHVDUD�REWLQHULL�GH�FUHGLWH��LQ�FRPSOHWDUHD�UHVXUVHORU�SURSULL��SHQWUX�UHDOL]DUHD�
XQXL� SURLHFW� GH� LQYHVWLWLH�� 'DU�� LQ� FDGUXO� VWXGLXOXL� GH� IH]DELOLWDWH� HOHPHQWXO�
GHWHUPLQDQW�LQ�DQDOL]D�XQXL�SURLHFW�GH�LQYHVWLWLH�LO�FRQVWLWXLH�IXQGDPHQWDUHD�FDSDFLWDWLL�
GH�SURGXFWLH�SH�ED]D�VWXGLXOXL�SLHWHL��PDUNHWLQJXO�SURGXVXOXL���FDUH�WUHEXLH�VD�DLED�OD�
ED]D�FHO�SXWLQ�XUPDWRDUHOH�HOHPHQWH��
�
� ��SURGXFWLD�UHDOL]DWD�LQ�XOWLPLL�FLQFL�DQL�GH�DJHQWLL�HFRQRPLFL�FX�SURILO�VLPLODU��
�
� ��FRQVXPXO�LQWHUQ�VL�H[SRUWXO�LQ�XOWLPLL�FLQFL�DQL�OD�SURGXVXO�SURVXVHOH���
� ���UHVSHFWLY���
�
� ��EDODQWD�JHQHUDOD�D�FHUHULL�VL�RIHUWHL�VL�SURJQR]D�DFHVWRUD�HODERUDWD�SH�� ��
� ���SHULRDGD�DFRUGDULL�VL�UDPEXUVDULL�FUHGLWXOXL��
�
� �� VHJPHQWXO� GH� SLDWD�LQWHUQ� VL�VDX� H[WHUQ�� FDUXLD� L� VH� DGUHVHD]D� SURGXVXO� �SH�
� ���ED]D� GH� FRQWUDFWH� LQFKHLDWH�� WUDWDWLYH� DYDQVDWH�� UHODWLL� WUDGLWLRQDOH�� SUHWXUL�
� ��� ���SUDFWLFDWH�HWF���
�



� ��RULFH�DOWH�HOHPHQWH�FDUH�SRW�FRQYLQJH�FD�SURGXVXO�DUH�GHVIDFHUHD�DVLJXUDWD��
�
'H�DVHPHQHD��DQDOL]D�YD�DYHD�LQ�YHGHUH�VL�R�VHULH�GH�HOHPHQWH�FX�SULYLUH�OD��
�
� ��PRGXO�GH�DVLJXUDUH�FX�PDWHULL�SULPH�VL�PDWHULDOH�DWDW�GLQ�WDUD��FDW�VL�GLQ�� �
� ��LPSRUW��
�
� ��PRGXO�GH�DVLJXUDUH�FX�XWLOLWDWLOH�QHFHVDUH�VL�VHUYLFLOH�DIHUHQWH��
�
� �� WHKQRORJLLOH� GH� IDEULFDWLH� SUHYD]XWH� LQ� SURLHFW� SHQWUX� D� VH� UHDOL]D� SURGXVH�
FRPSHWLWLYH��HWF��
�
� 'HVLJXU��DFRUGDUHD�FUHGLWHORU� WUHEXLH�VD�VH�IDFD�SH�ED]D�GH�JDUDQWLL��LQGHRVHEL�
UHDOH�� LQVD�� DVD� FXP� V�D� DUDWDW� OD� DQDOL]D� ULVFXULORU�� LPSRUWDQW�SHQWUX�EDQFKHU� HVWH� LQ�
SULPXO�UDQG�FD�GLQ�GRFXPHQWHOH�SXVH�OD�GLVSR]LWLH�VD�UHLDVD�FD�DIDFHUHD�HVWH�IH]DELOD��
3HQWUX�DFHDVWD��DQDOL]D�³IOX[XOXL�GH�QXPHUDU�SH�SHULRDGD�GH�UHDOL]DUH�VL�H[SORDWDUH�D�
SURLHFWXOXL� GH� LQYHVWLWLH´� DUH� R�PDUH� LQVHPQDWDWH��'LQ� IOX[XO� GH� QXPHUDU� WUHEXLH� VD�
UHLDVD��
�
/D�LQWUDUL�LQ�QXPHUDU��
�

�� YHQLWXULOH� WRWDOH� FDUH� YRU� LQFOXGH� LQFDVDULOH� SUHOLPLQDUH� D� IL� UHDOL]DWH� GLQ�
YDQ]DUHD� SURGXFWLHL� FH� VH� YD� REWLQH� FD� XUPDUH� D� UHDOL]DULL� SURLHFWXOXL� GH� LQYHVWLWLH��
'HWHUPLQDUHD� DFHVWXL� LQGLFDWRU� DUH� R�PDUH� LQVHPQDWDWH� VL� QHFHVLWD� XQ�PDUH� JUDG� GH�
FXQRDVWHUH� D� SUHWXULORU� SURGXVHORU� SH� SLDWD� LQWHUQD� VL� H[WHUQD�� JUDGXO� GH� LQFDUFDUH� D�
FDSDFLWDWLL�GH�SURGXFWLH���HYROXWLD�VL�WHQGLQWHOH�YLLWRDUH�D�SUHWXULORU�SURGXVHORU��HWF��
�

�� FKHOWXLHOLOH� WRWDOH� GH� H[SORDWDUH� FDUH� YRU� WUHEXL� VD� DLED� LQ� YHGHUH� FRVWXULOH�
SULYLQG�FRQVXPXULOH�VSHFLILFH�GH�PDWHULL�SULPH��PDWHULDOH�DX[LOLDUH��HQHUJLH��XWLOLWDWL��
LQFOXGHUHD� LQ� FRVWXUL� D� FKHOWXLHOLOH� FX�PDQRSHUD�GLUHFWD� VL� LQGLUHFWD�� FKLULL�� FKHOWXLHOL�
DGPLQLVWUDWLY�JRVSRGDUHVWL��SULPH�GH�DVLJXUDUH��DPRUWL]DUHD�QXPDL�FD�HOHPHQW�GH�FRVW�
SHQWUX�GHWHUPLQDUHD�SURILWXOXL�EUXW��HWF��
�

�� FKHOWXLHOLOH� FH� VH� VXSRUWD� GLQ� YHQLWXUL� VL� FKHOWXLHOLOH� ILQDQFLDUH� UHVSHFWLY��
GREDQ]L� OD� FUHGLWHOH� SH� WHUPHQ� VFXUW�� WD[H� SHQWUX� IRORVLUHD� WHUHQXULORU�� FKHOWXLHOL� FX�
SUHJDWLUHD�SURIHVLRQDOD��HWF���
�

�� WD[D� SH� YDORDUHD� DGDXJDWD� FDUH�YD� DYHD� LQ�YHGHUH�79$�GDWRUDWD�GH� DJHQWXO�
HFRQRPLF��
�

�� LPSR]LWXO� SH� SRILW�� IXQFWLH� GH� SURILWXO� LPSR]DELO� VL� SUHYHGHULOH� /HJLL� QU��
��������SULYLQG�LPSR]LWXO�SH�SURILW��
�

�� SURILWXO� QHW�� FD� GLIHUHQWD� LQWUH� SURILWXO� LQDLQWHD� LPSR]LWDULL� VL� LPSR]LWXO� SH�
SURILW��
�



��DPRUWL]DUHD�FDUH�VH�GHWHUPLQD�SRWULYLW�/HJLL�DPRUWL]DULL�FX�SUHFL]DUHD�FD��DVD�
FXP� V�D� PDL� DUDWDW�� VH� VFDGH� GLQ� FRVWXUL� QHILLQG� R� FKHOWXLDOD� FL� QXPDL� XQ� WUDQVIHU�
LQWHUQ��ILLQG�IRORVLWD�SHQWUX�LQORFXLUHD�IRQGXULORU�IL[H�XWLOL]DWH�X]DWH��
�

��IOX[XO�GH�QXPHUDU�QHW�GLQ�H[SORDWDUH�FDUH�UH]XOWD�GLQ�LQVXPDUHD�SURILWXOXL�QHW�
FX�DPRUWL]DUHD��
�

��FUHGLWXO�SH�WHUPHQ�PHGLX�VL�OXQJ�OD�QLYHOXO�SUHYHGHULORU�GLQ�SURLHFW��
�

��DOWH�UHVXUVH��GRQDWLL��HPLWHUL�GH�REOLJDWLXQL�HWF���
�

�� YDORDUHD� UH]LGXDOD� IRUPDWD� GLQ� HYDOXDUHD� FODGLULORU� VL� XWLODMHORU� UDPDVH� OD�
VIDUVLWXO�SHULRDGHL�GH�H[SORDWDUH��
�

�� IOX[XO�GH�QXPHUDU�EUXW�� UHVSHFWLY�� IOX[XO�GH�QXPHUDU�QHW�� OD� FDUH� VH� DGDXJD�
FUHGLWHOH�SH�WHUPHQ�PHGLX��OXQJ�VL�VFXUW��DOWH�UHVXUVH�VL�YDORDUHD�UH]LGXDOD��
�
/D�LHVLUL�GH�QXPHUDU��
�

�� FKHOWXLHOLOH� GH� LQYHVWLWLL� LQ� FDUH� VH� YRU� FXSULQGH� WRDWH� FKHOWXLHOLOH� QHFHVDUH�
SHQWUX� UHDOL]DUHD� SURLHFWXOXL� GH� LQYHVWLWLL�� HVDORQDWH� SH� DQL�� FRQIRUP� JUDILFXOXL� GH�
UHDOL]DUH� D� RELHFWLYXOXL�� ,Q� DFHDVWD� FDWHJRULH� VH� YRU� LQFOXGH�� SH� ODQJD� LQYHVWLWLOH�
SURSULX]LVH��WRDWH�FKHOWXLHOLOH�FH�VH�YRU�UHDOL]D�RGDWD�FX�UHSDUDWLLOH�FDSLWDOH�OD�XWLODMHOH�
GH�ED]D�FD�VL�FKHOWXLHOLOH�GH�LQYHVWLWLL�QHFHVDUH�D�IL�UHDOL]DWH�LQ�SHULRDGD�GH�H[SORDWDUH�D�
RELHFWLYXOXL��
�

�� FKHOWXLHOL� GH� FDSLWDO� FLUFXODQW� FH� YRU� FXSULQGH� VL� FDOFXOXO� QHFHVDUXOXL� GH�
FDSLWDO�FLUFXODQW�SHQWUX�GHVIDVXUDUHD�DFWLYLWDWLL�FXUHQWH�D�DJHQWXOXL�HFRQRPLF��SUHFXP�
VL�PRGXO�GH�DFRSHULUH�ILQDQFLDUD�D�DFHVWRU�FKHOWXLHOL��
�

��UDPEXUVDUL�GH�FUHGLWH�SH�WHUPHQ�PHGLX�VL�OXQJ�YRU�FXSULQGH�UDWHOH�DQXDOH�GH�
UDPEXUVDW�FRQIRUP�VWXGLXOXL�GH�IH]DELOLWDWH��
�

��UDPEXUVDUL�GH�FUHGLWH�SH�WHUPHQ�VFXUW��,Q�FD]XO�LQ�FDUH�VH�SUHYHGH�DFRUGDUHD�
XQRU�DVWIHO�GH�FUHGLWH�SHQWUX�DFWLYLWDWHD�FXUHQWD��LQ�SHULRDGD�UHVSHFWLYD��VH�YD�LQFOXGH�VL�
UDPEXUVDUHD�DFHVWRUD��
�

�� GREDQ]L� DIHUHQWH� FUHGLWHORU� SH� WHUPHQ� PHGLX� VL� OXQJ� FDOFXODWH� OD� VROGXO�
FUHGLWHORU�VL�SH�ED]D�QHJRFLHULORU�SUHDODELOH�FX�FOLHQWXO��
�

��IOX[XO�GH�QXPHUDU�FH�FXSULQGH�IOX[XO�WRWDO�GH�QXPHUDU�EUXW�GLQ�FDUH�VH�VFDG��
LHVLULOH�GH�QXPHUDU��
�
� 3HQWUX� D� YHGHD� LPSRUWDQWD� ³IOX[XOXL� GH� QXPHUDU´� SHQWUX� EDQFD� FDUH� DFRUGD�
LPSUXPXWXUL�LQWUHSULQ]DWRULORU�YRP�OXD�XQ�H[HPSOX�FRQFUHW��
� 2�VRFLHWDWH�FRPHUFLDOD�VROLFLWD�XQ� LPSUXPXW�GH�����PLO� OHL�SH�WHUPHQ�GH�GRL�
DQL� SHQWUX� FXPSDUDUHD� XQXL� JDWHU� VL� D� XQHL� XVFDWRULL� SHQWUX� IDEULFDUHD� GH� FKHUHVWHD��



SUHFXP� VL� ���� PLO� OHL� XQ� LPSUXPXW� SH� WHUPHQ� GH� �� OXQL� SHQWUX� DSURYL]LRQDUHD� FX�
PDWHULL� SULPH� �EXVWHQL�� QHFHVDUH� SURFHVXOXL� GH� SURGXFWLH�� ,QWUHSULQ]DWRUXO� SUH]LQWD�
XUPDWRDUHD�VLWXDWLH��
� � ��FDSDFLWDWH�JDWHU� �����P � ���OXQD�
� � ��QHFHVDU�GH�SUHOXFUDW�FRQIRUP�FRQWUDFW�VL�FRPHQ]L �����P � ���OXQD�
� � ��FKHOWXLHOL�GH�LQYHVWLWLL�����PLO�OHL�
� � �DSRUW�SURSULX�WHUHQ��FRQVWUXFWLL�������PLO�OHL�
� � �SUHW�PHGLX�GH�SURGXFWLH�FKHUHVWHD�UDVLQRDVH��IDJ��VWHMDU������PLO�OHL�P � ��
� � �SUHW�GH�YLQ]DUH�IDUD�79$� ����PLL�OHL���P �

�
� 'HWHUPLQDUHD�SURILWXOXL��
� � �����P � �����PLL�OHL� ������PLL�OHL���SUHW�YLQ]DUH�OXQD�
� � ������P � �����PLL�OHL ������PLL�OHL���SUHW�SURGXFWLH�
� � �3URILW��������PLL�OHL�����������������OXQL �������PLL�OHL�DQ�
�
� 'LQ�GDWHOH�GH�PDL�VXV�UH]XOWD�FD�LQYHVWLWLD�SRDWH�IL�UHFXSHUDWD�GLQ�SURILW�LQ�FFD��
���� DQ�� IDUD� D� DYHD� LQ�YHGHUH� LPSR]LWXO� SH�SURILW� GH� FDUH� HVWH� VFXWLW�� LQWUHSULQ]DWRUXO�
VROLFLWLQG� UDPEXUVDUHD� FUHGLWXOXL� SHQWUX� LQYHVWLWLL� LQ� �� DQL� SHQWUX� D� SXWHD� DFKLWD�
GRELQ]LOH�EDQFDUH��GHVL�DFHVWHD�VH�ULGLFD�OD����PLO�OHL�OD�FUHGLWXO�GH�LQYHVWLWLL�GH������
PLO�OHL�SHQWUX�FUHGLWXO�GH�SURGXFWLH��
�
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�
�
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�
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