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�Q XUPD H[DPLQ·ULL SURLHFWXOXL GH /HJH SHQWUX DSUREDUHD 2UGRQDQÒHL *XYHUQXOXL
QU��������� SULYLQG UHJXODUL]DUHD FRWHORU GH FDSLWDO VRFLDO nQ SURFHVXO GH SULYDWL]DUH D E·QFLORU nQ
¯HGLQÒD GLQ ����������� SURSXQHP FD DFHVWD V· ILH VXSXV VSUH GH]EDWHUH ¯L DGRSWDUH FX
XUP·WRDUHOH DPHQGDPHQWH�

1U� $UWLFROXO $PHQGDPHQWXO SURSXV �DXWRUXO� 0RWLYDUH
FUW� �WH[WXO LQLÒLDO� 7H[W DGRSWDW GH FRPLVLH
�� $UW� �

��� �$FÒLXQLOH GHÒLQXWH GH
VRFLHW·ÒLOH GH LQYHVWLÒLL
ILQDQFLDUH� UH]XOWDWH GLQ

WUDQVIRUPDUHD )RQGXULORU
3URSULW·ÒLL 3ULYDWH� OD E·QFLOH
OD FDUH VWDWXO HVWH DFÒLRQDU�
WUHF� nQ WHUPHQ GH �� GH ]LOH
GH OD GDWD SXEOLF·ULL nQ
0RQLWRUXO 2ILFLDO DO
5RPhQLHL D SUH]HQWHL

'RPQXO GHSXWDW 7HFXOHVFX
&RQVWDQWLQ� SURSXQH UHIROPXODUHD
WH[WXOXL DVWIHO�
��� �$FÒLXQLOH GHÒLQXWH GH
VRFLHW·ÒLOH GH LQYHVWLÒLL ILQDQFLDUH�
OD E·QFLOH OD FDUH VWDWXO HVWH
DFÒLRQDU ¯L FDUH VXQW VXSXVH

SURFHVXOXL GH SULYDWL]DUH�

FRUHVSXQ]hQG FDSLWDOXOXL VRFLDO

WUDQVIHUDW nQ ED]D SUHYHGHULORU

/HJLL QU� ������� GLQ
SURSULHWDWHD VWDWXOXL URPhQ OD
)RQGXULOH 3URSULHW·ÒLL 3ULYDWH�

3HQWUX FRQFL]LXQH�

FODULWDWHD WH[WXOXL ¯L

DGDSWDUHD OD

WHUPLQRORJLHL nQ

PDWHULH�
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&RPLVLD SHQWUX EXJHW�
ILQDQÒH ¯L E·QFL

DVXSUD SURLHFWXOXL GH /HJH SHQWUX DSUREDUHD 2UGRQDQÒHL
*XYHUQXOXL QU��������� SULYLQG UHJXODUL]DUHD FRWHORU
GH FDSLWDO VRFLDO nQ SURFHVXO GH SULYDWL]DUH D E·QFLORU
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2UGRQDQÒH� nQ JHVWLXQHD
)RQGXOXL 3URSULHW·ÒLL GH 6WDW�
FX UHVSHFWDUHD SUHYHGHULORU
/HJLL QU��������� UHSXEOLFDW·�
nQ YHGHUHD YhQ]·ULL� SH ED]·
GH SURWRFRO nQFKHLDW FX
ILHFDUH VRFLHWDWH GH LQYHVWLÒLL
ILQDQFLDUH��

IDF RELHFWXO FRPSHQV·ULL nQWUH
6RFLHW·ÒLOH GH nQYHVWLÒLL )LQDQFLDUH
¯L )RQGXO 3URSULHW·ÒLL GH 6WDW nQ
FRQIRUPLWDWH FX SUHYHGHULOH DUW� �
GLQ /HJHD QU� �������� FX
UHVSHFWDUHD SUHYHGHULORU /HJLL
QU� �������� UHSXEOLFDW·� SH ED]D
XQRU SURWRFRDOH nQFKHLDWH nQ
PD[LPXP �� GH ]LOH GH OD GDWD
SXEOLF·ULL SUH]HQWHL RUGRQDQÒH nQ
0RQLWRUXO 2ILFLDO DO 5RPhQLHL��

�� $UW� �

��� �3URWRFROXO PHQÒLRQDW OD
DOLQ� ��� YD FXSULQGH� QXP·UXO
GH DFÒLXQL� UHVSHFWLY FRWD
GHÒLQXW· OD VRFLHWDWHD GH
LQYHVWLÒLL ILQDQFLDUH�
FRQIRUP SUHYHGHULORU DUW� �
GLQ /HJHD QU� ��������
PRGDOLWDWHD GH
FRPSHQVDUH�UHJXODUL]DUH ¯L
GDWD WUHFHULL DFÒLXQLORU F·WUH
)RQGXO 3URSULHW·ÒLL GH 6WDW��

'RPQXO GHSXWDW 7HFXOHVFX
&RQVWDQWLQ SURSXQH PRGLILFDUHD
WH[WXOXL DVWIHO�
��� �3URWRFROXO PHQÒLRQDW OD DOLQ�
��� YD FXSULQGH� QXP·UXO GH
DFÒLXQL� PRGDOLWDWHD GH FRPSHQVDUH
¯L GDWD HIHFWX·ULL DFHVWHL
FRPSHQV·UL�

3HQWUX FRQFL]LXQH�
FODULWDWHD WH[WXOXL ¯L
DGDSWDUHD OD
WHUPLQRORJLHL nQ
PDWHULH�

3UH]HQWXO SURLHFW GH /HJH IDFH SDUWH GLQ FDWHJRULD OHJLORU RUGLQDUH�
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%·UGLÒ· 0DULDQD
2QHWH $OH[DQGUX


