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&$3,72/8/�,��'LVSR]L LL�JHQHUDOH�
$UW����

,QVWLWXWXO�1D LRQDO�GH�&HUFHWDUH� ��'H]YROWDUH� vQ�6XGXU�� úL� ÌQFHUF�UL�GH�0DWHULDOH� ��
,6,0� 7LPLúRDUD�� GHQXPLW� vQ� FRQWLQXDUH� LQVWLWXW�� HVWH� SHUVRDQ�� MXULGLF�� URPkQ���
DIODW��vQ�FRRUGRQDUHD�0LQLVWHUXOXL�,QGXVWULHL�úL�&RPHU XOXL��FDUH�IXQF LRQHD]��vQ�ED]D�
SUHYHGHULORU� DUW�� ������ GLQ� 2UGRQDQ D� *XYHUQXOXL� QU�� �������� SULYLQG�
UHJOHPHQWDUHD�RUJDQL]�ULL�úL�ILQDQ �ULL�DFWLYLW� LL�GH�FHUFHWDUH�GH]YROWDUH��DSUREDW��úL�
PRGLILFDW�� SULQ� /HJHD� QU�� ��������� FX� PRGLILF�ULOH� XOWHULRDUH�� úL� vúL� GHVI�úRDU��
DFWLYLWDWHD� FX� UHVSHFWDUHD� SUHYHGHULORU� OHJDOH� vQ� YLJRDUH� úL� D� SUH]HQWXOXL�
UHJXODPHQW��

$UW����
����6WUXFWXUD�RUJDQL]DWRULF��D�LQVWLWXWXOXL�HVWH�SUHY�]XW��vQ�DQH[D�QU����OD�KRW�UkUH��
���� ,QVWLWXWXO� SRDWH� vQILLQ D� vQ� FDGUXO� VWUXFWXULL� VDOH� VXEXQLW� L� I�U�� SHUVRQDOLWDWH�
MXULGLF��� QHFHVDUH� SHQWUX� UHDOL]DUHD� RELHFWXOXL� V�X� GH� DFWLYLWDWH�� 0RGDOLWDWHD� GH�
FRQVWLWXLUH� D� DFHVWRUD� úL� UHOD LLOH� ORU� vQ� FDGUXO� LQVWLWXWXOXL� úL� FX� WHU LL� VXQW�
UHJOHPHQWDWH�SULQ�SUH]HQWXO�UHJXODPHQW�GH�RUJDQL]DUH�úL�IXQF LRQDUH��

&$3,72/8/�,,��6FRSXO�úL�RELHFWXO�GH�DFWLYLWDWH �

$UW����
,QVWLWXWXO� HVWH� vQILLQ DW� vQ� VFRSXO� GHVI�úXU�ULL� DFWLYLW� LL� GH� FHUFHWDUH� úWLLQ LILF�� úL�
GH]YROWDUH� WHKQRORJLF�� vQ� GRPHQLXO� VXG�ULL� úL� vQFHUF�ULORU� GH� PDWHULDOH�� SULQ�
SDUWLFLSDUHD� OD�HODERUDUHD�VWUDWHJLHL�GH�GH]YROWDUH�D�GRPHQLXOXL�úL� OD� UHDOL]DUHD�FX�
SULRULWDWH� D� RELHFWLYHORU� úWLLQ LILFH� úL� WHKQRORJLFH� FXSULQVH� vQ� 3ODQXO� QD LRQDO� GH�
FHUFHWDUH�GH]YROWDUH�úL�LQRYDUH��

$UW����
2ELHFWXO�GH�DFWLYLWDWH�DO�LQVWLWXWXOXL�FRQVW��vQ��
$��$FWLYLW� L�GH�FHUFHWDUH�GH]YROWDUH��

D�� vQ� FDGUXO� 3ODQXOXL� QD LRQDO� GH� FHUFHWDUH�GH]YROWDUH� úL� LQRYDUH� UHDOL]HD]��
FHUFHW�UL� IXQGDPHQWDOH�úL�DSOLFDWLYH� vQ�GRPHQLXO�VXG�ULL� úL�DO� vQFHUF�ULORU�GH�
PDWHULDOH��úL�DQXPH��

�
- FHUFHWDUH� IXQGDPHQWDO�� SHQWUX� HYLGHQ LHUHD� SRWHQ LDOXOXL� GH� DSOLFDUH� vQ�

GRPHQLXO� VXG�ULL� úL� vQFHUF�ULORU� GH� PDWHULDOH� D� XQRU� SULQFLSLL� QRL� úL�
DYDQVDWH��UHVSHFWLY�D�XQRU�PDWHULDOH�QRL��

- GH]YROWDUHD� SURFHVHORU� GH� vPELQDUH� SULQ� VXGDUH� VDX� OLSLUH�� SHUIRUPDQWH�
DWkW�SH�PDWHULDOH�PHWDOLFH��FkW�úL�QHPHWDOLFH��

- GH]YROWDUHD�SURFHGHHORU� GH� VXGDUH� úL� W�LHUH� FX� IDVFLFXOH� FRQFHQWUDWH�GH�
HQHUJLH��

- GH]YROWDUHD�SURFHGHHORU�GH�SXOYHUL]DUH�WHUPLF��D�PDWHULDOHORU�PHWDOLFH�úL�
FHUDPLFH��
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- FHUFHWDUHD� HIHFWHORU� RSHUD LXQLORU� GH� VXGDUH�� OLSLUH� úL�PHWDOL]DUH� DVXSUD�
V�Q�W� LL�SHUVRQDOXOXL�úL�PHGLXOXL�vQFRQMXU�WRU��

- GH]YROWDUHD� HFKLSDPHQWHORU� VSHFLILFH� FX� FDUDFWHU� GH� SURWRWLS� SHQWUX�
GRPHQLXO� VXG�ULL� úL� vQFHUF�ULORU� GH� PDWHULDOH�� FDUH� vQFRUSRUHD]�� QRL�
SULQFLSLL�úL�VROX LL��

- GH]YROWDUHD�SURFHGHHORU�SHUIRUPDQWH�vQ�GRPHQLXO�vQFHUF�ULL�GH�PDWHULDOH�
PHWDOLFH�úL�QHPHWDOLFH��

- VWXGLL� úL� FHUFHW�UL� SULYLQG�� VWUDWHJLD� GH]YROW�ULL� GRPHQLXOXL� VXG�ULL� úL�
vQFHUF�ULORU� GH� PDWHULDOH�� UHDELOLWDUHD� úL� SUHOXQJLUHD� GXUDWHL� GH� YLD �� D�
XWLODMHORU� LQGXVWULDOH�� GLDJQR]D� úL� SURJQR]D� GRPHQLXOXL� VXG�ULL� úL�
vQFHUF�ULORU�GH�PDWHULDOH��

- SDUWLFLSDUHD�OD�HODERU�UL�GH�VWDQGDUGH��QRUPH�WHKQLFH�úL�SURFHGXUL��
- HODERUDUHD�GH�VLVWHPH�LQIRUPDWL]DWH�vQ�GRPHQLXO�VXG�ULL�úL�vQFHUF�ULORU�GH�

PDWHULDOH��
E�� vQ� DIDUD� 3URJUDPXOXL� QD LRQDO� GH� FHUFHWDUH� úWLLQ LILF�� úL� GH]YROWDUH�

WHKQRORJLF��HIHFWXHD]�� FHUFHW�UL�DSOLFDWLYH� vQ�GRPHQLXO�V�X�GH�DFWLYLWDWH��úL�
DQXPH��
- GH]YROWDUHD� GH� WHKQRORJLL� GH� VXGDUH� úL� H[DPLQDUH� SHQWUX� DSOLFD LL�

VSHFLILFH��
- UHDOL]DUHD� úL�PRGHUQL]DUHD�GH� HFKLSDPHQWH�GH� VXGDUH�� GH�DSDUDWXU�� GH�

H[DPLQDUH�QHGLVWUXFWLY���vQ�UHJLP�GH�XQLFDW��
- VWXGLL�SULYLQG�PDQDJHPHQWXO�FDOLW� LL�vQ�SURGXF LD�GH�VWUXFWXUL�VXGDWH��

%��$FWLYLW� L�FRQH[H��
D�� DVLVWHQ �� WHKQLF�� OD� LPSOHPHQWDUHD� WHKQRORJLLORU� GH� VXGDUH� vQ�SURFHVHOH�

GH�IDEULFD LH��
E�� H[SHUWL]H�WHKQLFH�vQ�GRPHQLXO�V�X�GH�DFWLYLWDWH��
F�� HIHFWXDUHD�GH�vQFHUF�UL�PHFDQLFH�VWDWLFH�úL�GLQDPLFH��LQFOXVLY�vQFHUF�UL�GH�

IOXDM��OD�RERVHDO��úL�GH�PHFDQLFD�UXSHULL��
G�� HIHFWXDUHD� GH� DQDOL]H� FKLPLFH��PHWDORJUDILFH� úL� H[DPLQ�UL� QHGLVWUXFWLYH�

SULQ�GLIHULWH�SURFHGHH��
H�� DVLVWHQ �� WHKQLF�� úL� FRQVXOWDQ �� OD� FRQVWUXLUHD� úL� LPSOHPHQWDUHD�

VLVWHPHORU�GH�DVLJXUDUH�D�FDOLW� LL��
I�� GH]YROWDUHD� GH� SURGXVH� VRIWZDUH� vQ� GRPHQLX� úL� DFRUGDUHD� GH� DVLVWHQ ��

WHKQLF��OD�LQIRUPDWL]DUHD�XQRU�DFWLYLW� L�VSHFLILFH�VXG�ULL�úL�vQFHUF�ULORU�GH�
PDWHULDOH��

J�� HIHFWXDUHD� GH� UHSDUD LL� úL� GH� UHFRQGL LRQ�UL� SULQ� VXGDUH� úL� SXOYHUL]DUH�
WHUPLF���

K�� FHUWLILFDUHD� SHUVRQDOXOXL�� SURGXVHORU� úL� VHUYLFLLORU� vQ� GRPHQLXO� V�X� GH�
DFWLYLWDWH��

L�� H[SHUWL]H�GH�DYDULL��
M�� HYDOXDUHD� FDSDELOLW� LL� vQWUHSULQGHULORU� SURGXF�WRDUH� GH� VWUXFWXUL� VXGDWH��

FRQIRUP�QRUPHORU�QD LRQDOH�úL�LQWHUQD LRQDOH�vQ�YLJRDUH��
&�� $FWLYLW� L� GH� IRUPDUH� úL� VSHFLDOL]DUH� SURIHVLRQDO�� vQ� GRPHQLXO� SURSULX� GH�
DFWLYLWDWH��

D�� FXUVXUL� GH� VFXUW�� GXUDW�� SHQWUX� FDOLILFDUH� úL� UHFDOLILFDUH� SURIHVLRQDO�� GH�
QLYHO�PHGLX�úL�VXSHULRU�vQ�GRPHQLXO�VXG�ULL�úL�DO�vQFHUF�ULORU�GH�PDWHULDOH��

E�� SUHJ�WLUH�SURIHVLRQDO��GH�QLYHO�SRVWXQLYHUVLWDU�úL�GRFWRUDQWXU���
F�� FXUVXUL�GH�SUHJ�WLUH�SHQWUX�FHUWLILFDUHD�SHUVRQDOXOXL�FRQIRUP�VWDQGDUGHORU�

HXURSHQH�vQ�GRPHQLXO�VXG�ULL�úL�H[DPLQ�ULL�QHGLVWUXFWLYH��
'��$FWLYLW� L�GH�HGLWDUH�úL�WLS�ULUH�D�SXEOLFD LLORU�GH�VSHFLDOLWDWH��

D�� %XOHWLQXO� LQVWLWXWXOXL�� vQ� FDUH� VH� SXEOLF�� LQIRUPD LLOH� úWLLQ LILFH� úL� WHKQLFH�
GLQ�GRPHQLX��

E�� FROHF LL�GH�VWDQGDUGH�FRPHQWDWH��
F�� FDWDORDJH�GH�HFKLSDPHQWH�úL�PDWHULDOH�SHQWUX�VXGDUH��
G�� VLQWH]H�GRFXPHQWDUH��JKLGXUL��SURFHGXUL�GH�OXFUX��
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(��$FWLYLWDWHD�GH�WUDQVIHU�WHKQRORJLF�DO�UH]XOWDWHORU�FHUFHW�ULL�GLQ�GRPHQLXO�VXG�ULL�úL�
vQFHUF�ULORU�GH�PDWHULDOH�F�WUH�DOWH�XQLW� L�GH�FHUFHWDUH�LQWHUHVDWH�VDX�F�WUH�DJHQ L�
HFRQRPLFL�
)�� 9DORULILFDUHD� UH]XOWDWHORU� FHUFHW�ULORU� GLQ� GRPHQLXO� VXG�ULL� úL� vQFHUF�ULORU� GH�
PDWHULDOH�SULQ�LPSOHPHQWDUHD�vQ�LQGXVWULH�úL�vQ�DOWH�XQLW� L�LQWHUHVDWH�
*��
����$FWLYLWDWHD�GH�H[HFX LH�vQ�YHGHUHD�VXV LQHULL�FHUFHW�ULL�úL�GH]YROW�ULL�WHKQRORJLFH�
vQ�GRPHQLX�VH�UHDOL]HD]��SULQ�SURLHFWDUHD�úL�H[HFX LD�GH�GLVSR]LWLYH�úL�HFKLSDPHQWH�
SHQWUX�VXGDUH�úL�vQFHUF�UL�GH�PDWHULDOH��vQ�VHULL�PLFL�GH�SURGXVH�VDX�XQLFDWH��
����$FWLYLW� LOH�PHQ LRQDWH�OD�OLW��$�*�SRW�IL�HIHFWXDWH�úL�vQ�FDGUXO�XQRU�SURJUDPH�VDX�
FRQWUDFWH�H[WHUQH��
���� ,QVWLWXWXO� SRDWH� HIHFWXD� DFWLYLW� L� GH� FRPHU � LQWHULRU� úL� H[WHULRU�� GH� FRRSHUDUH�
HFRQRPLF�� úL� úWLLQ LILF�� LQWHUQD LRQDO��� H[FOXVLY�SHQWUX� UHDOL]DUHD�RELHFWXOXL� V�X�GH�
DFWLYLWDWH��SRWULYLW�OHJLL��

&$3,72/8/�,,,��3DWULPRQLXO�
$UW����

3DWULPRQLXO� LQVWLWXWXOXL�� VWDELOLW� SH� ED]D� ELODQ XOXL� FRQWDELO� vQFKHLDW� OD� GDWD� GH� ���
LXQLH�������HVWH�GH�����������PLL�OHL��GLQ�FDUH��LPRELOL]�UL�FRUSRUDOH�úL�QHFRUSRUDOH�
������������PLL� OHL�úL�DFWLYH�FLUFXODQWH�������������PLL� OHL��úL�VH�SUHLD�SH�ED]��GH�
SURWRFRO� GH� SUHGDUH�SUHOXDUH� GH� OD� ,QVWLWXWXO� GH� 6XGXU�� úL� ÌQFHUF�UL� GH� 0DWHULDOH�
7LPLúRDUD��

$UW����
���� ,QVWLWXWXO� DGPLQLVWUHD]�� FX� GLOLJHQ D� XQXL� EXQ� SURSULHWDU� EXQXUL� SURSULHWDWH�
SXEOLF��� SUHFXP� úL� DOWH� EXQXUL� GREkQGLWH�� vQ� FRQGL LLOH� OHJLL�� %XQXULOH� SURSULHWDWH�
SXEOLF��� SUHFXP� úL� FHOH� GREkQGLWH� GLQ� IRQGXUL� SXEOLFH� VH� DIO�� vQ� DGPLQLVWUDUHD�
LQVWLWXWXOXL�úL�VH�HYLGHQ LD]��GLVWLQFW�vQ�SDWULPRQLXO�DFHVWXLD��
���� 5H]XOWDWHOH� FHUFHW�ULORU� FRQFUHWL]DWH� vQ� DFWLYH� FRUSRUDOH� úL� QHFRUSRUDOH��
HIHFWXDWH�úL�ILQDOL]DWH�GLQ�IRQGXUL�SXEOLFH�VDX�GLQ�DOWH�IRQGXUL��VXQW�EXQXUL�GREkQGLWH�
úL� WUHF� vQ� DGPLQLVWUDUHD� VD�� GDF�� SULQ� FRQWUDFW� QX� VH� SUHYHGH� DOWIHO�� úL� VH�
vQUHJLVWUHD]��vQ�HYLGHQ D�FRQWDELO��D�LQVWLWXWXOXL��
���� ÌQ� H[HUFLWDUHD� GUHSWXULORU� VDOH� LQVWLWXWXO� SRVHG�� úL� IRORVHúWH� EXQXULOH� DIODWH� vQ�
SDWULPRQLXO� V�X� úL�� GXS�� FD]�� GLVSXQH� GH� DFHVWHD� vQ� FRQGL LLOH� OHJLL�� vQ� VFRSXO�
UHDOL]�ULL�RELHFWXOXL�V�X�GH�DFWLYLWDWH��EHQHILFLLQG�GH�UH]XOWDWHOH�XWLOL]�ULL�DFHVWRUD��
����&RQFHVLRQDUHD� VDX� vQFKLULHUHD� XQRU� VXEXQLW� L�� VHUYLFLL� VDX� DFWLYLW� L� VH� SRDWH�
IDFH� QXPDL� vQ� VFRSXO� VWLPXO�ULL� WUDQVIHUXOXL� UH]XOWDWHORU� DFWLYLW� LL� GH� FHUFHWDUH�
GH]YROWDUH�� vQ� FRQGL LLOH� SUHYHGHULORU� OHJDOH� FRUHVSXQ]�WRDUH�� FX� DSUREDUHD�
0LQLVWHUXOXL� ,QGXVWULHL� úL�&RPHU XOXL� úL� FX�DYL]XO�$JHQ LHL�1D LRQDOH�SHQWUX�ùWLLQ ���
7HKQRORJLH�úL�,QRYDUH��
���� 3DWULPRQLXO� LQVWLWXWXOXL� SRDWH� IL� PRGLILFDW� FRQIRUP� SUHYHGHULORU� OHJDOH� vQ�
YLJRDUH��

&$3,72/8/�,9��6WUXFWXUD�RUJDQL]DWRULF��úL�IXQF LRQDO��
$UW����

���� ,QVWLWXWXO� SRDWH�DYHD� vQ� VWUXFWXU�� VXEXQLW� L� I�U�� SHUVRQDOLWDWH� MXULGLF��� VHF LL��
ODERUDWRDUH�úL�DOWH�VWUXFWXUL�RUJDQL]DWRULFH�QHFHVDUH� vQ�YHGHUHD�UHDOL]�ULL�RELHFWXOXL�
V�X�GH�DFWLYLWDWH��
���� ÌQ� IXQF LH� GH� VSHFLILFXO� DFWLYLW� LL� VH� SRW� RUJDQL]D� FROHFWLYH� VSHFLDOL]DWH� VDX�
FROHFWLYH�LQWHUGLVFLSOLQDUH��
���� 'LUHFWRUXO� JHQHUDO� VWDELOHúWH� UHOD LLOH� GLQWUH� VXEXQLW� LOH� DIODWH� vQ� VWUXFWXUD�
LQVWLWXWXOXL�� SUHFXP� úL� UHOD LLOH� DFHVWRUD� FX� WHU LL� úL� SRDWH� DFRUGD� FRQGXF�WRULORU�
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DFHVWRUD�vPSXWHUQLFLUL�GH�UHSUH]HQWDUH�vQ�QXPHOH�LQVWLWXWXOXL��FX�DYL]XO�FRQVLOLXOXL�GH�
DGPLQLVWUD LH��

$UW����
&RQGXF�WRULL� VXEXQLW� LORU� GLQ� VWUXFWXUD� LQVWLWXWXOXL� U�VSXQG� vQ� ID D� FRQVLOLXOXL� GH�
DGPLQLVWUD LH� úL� D� GLUHFWRUXOXL� JHQHUDO� GH� vQGHSOLQLUHD� WXWXURU� DWULEX LLORU��
UHVSRQVDELOLW� LORU�úL�FRPSHWHQ HORU�vQFUHGLQ DWH�GH�DFHúWLD��

&$3,72/8/�9��2UJDQHOH�GH�FRQGXFHUH �

$UW����
����&RQGXFHUHD�LQVWLWXWXOXL�HVWH�DVLJXUDW��GH��

��FRQVLOLXO�GH�DGPLQLVWUD LH��
��GLUHFWRUXO�JHQHUDO��

�
���� 2ULHQWDUHD� úL� FRRUGRQDUHD� DFWLYLW� LL� WHKQLFR�úWLLQ LILFH� D� LQVWLWXWXOXL� VXQW�
DVLJXUDWH�GH�FRQVLOLXO�úWLLQ LILF��
�
�

&RQVLOLXO�GH�DGPLQLVWUD LH�
$UW�����

����&RQVLOLXO�GH�DGPLQLVWUD LH�HVWH�IRUPDW�GLQ���PHPEUL��QXPL L�SHQWUX�XQ�PDQGDW�
GH���DQL�FDUH�SRDWH�IL�UHvQQRLW��
�
����6WUXFWXUD�FRQVLOLXOXL�GH�DGPLQLVWUD LH�HVWH�DOF�WXLW��GLQ��

��XQ�SUHúHGLQWH��
��XQ�YLFHSUHúHGLQWH��
����PHPEUL��

$UW�����
����'LQ�FRQVLOLXO�GH�DGPLQLVWUD LH�IDF�SDUWH��vQ�PRG�REOLJDWRULX��

D��GLUHFWRUXO�JHQHUDO�DO�LQVWLWXWXOXL���SUHúHGLQWH��
E��XQ�UHSUH]HQWDQW�DO�0LQLVWHUXOXL�,QGXVWULHL�úL�&RPHU XOXL��
F��XQ�UHSUH]HQWDQW�DO�$JHQ LHL�1D LRQDOH�SHQWUX�ùWLLQ ���7HKQRORJLH�úL�,QRYDUH��
G��XQ�UHSUH]HQWDQW�DO�0LQLVWHUXOXL�)LQDQ HORU��
H��XQ�UHSUH]HQWDQW�DO�0LQLVWHUXOXL�0XQFLL�úL�3URWHF LHL�6RFLDOH��
I��SUHúHGLQWHOH�FRQVLOLXOXL�úWLLQ LILF��

���� $O� úDSWHOHD� PHPEUX� DO� FRQVLOLXOXL� GH� DGPLQLVWUD LH� SRDWH� IL� GHVHPQDW� GLQWUH�
LQJLQHUL�� HFRQRPLúWL�� MXULúWL� VDX� DO L� VSHFLDOLúWL� GLQ� LQVWLWXW� VDX� SRDWH� IL� XQ�
UHSUH]HQWDQW�DO�DOWXL�DJHQW�HFRQRPLF�GH�SURILO��
����&RQVLOLXO�GH�DGPLQLVWUD LH�vúL�GHVHPQHD]��YLFHSUHúHGLQWHOH��
����1XPLUHD�PHPEULORU�FRQVLOLXOXL�GH�DGPLQLVWUD LH�VH�IDFH�SULQ�RUGLQ�DO�PLQLVWUXOXL�
LQGXVWULHL�úL� FRPHU XOXL�� OD�SURSXQHUHD�FRQGXF�WRUXOXL�DXWRULW� LL�GH� OD�FDUH�DFHúWLD�
SURYLQ��
����5HYRFDUHD�PHPEULORU�FRQVLOLXOXL�GH�DGPLQLVWUD LH�SHQWUX�DEDWHUL�JUDYH�VDX�OLSV��
GH� DFWLYLWDWH� vQ� H[HFXWDUHD� PDQGDWXOXL� VH� IDFH� GH� DFHODúL� RUJDQ� FDUH� D� I�FXW�
QXPLUHD��

$UW�����
0HPEULL�FRQVLOLXOXL�GH�DGPLQLVWUD LH�DX�XUP�WRDUHOH�GUHSWXUL�úL�REOLJD LL��

D�� vúL� S�VWUHD]�� FDOLWDWHD� GH� DQJDMDW� OD� LQVWLWXWXO� VDX� OD� XQLWDWHD� GH� OD� FDUH�
SURYLQ�úL�WRDWH�GUHSWXULOH�úL�REOLJD LLOH�GHULYkQG�GLQ�DFHDVW��FDOLWDWH��
E�� VXQW�SO�WL L� SHQWUX�DFWLYLWDWHD�GHVI�úXUDW�� vQ� FRQVLOLXO� GH�DGPLQLVWUD LH� FX�R�
LQGHPQL]D LH�OXQDU��VWDELOLW��GH�DFHVWD��
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F��QX� SRW� IDFH� SDUWH� GLQ�PDL�PXOW� GH� GRX�� FRQVLOLL� GH� DGPLQLVWUD LH� úL� QX� SRW�
SDUWLFLSD� vQ� DFHHDúL� FDOLWDWH� OD� VRFLHW� L� FRPHUFLDOH� FX� FDUH� LQVWLWXWXO� HVWH� vQ�
FRQFXUV�GH�LQWHUHVH��

$UW�����
6XQW� LQFRPSDWLELOL� FX� FDOLWDWHD�GH�PHPEUX�DO� FRQVLOLXOXL�GH�DGPLQLVWUD LH� FHL� FDUH��
SHUVRQDO�RUL�VR XO��VR LD��FRSLLL�VDX�UXGHOH�SkQ��OD�JUDGXO�DO�GRLOHD�LQFOXVLY��VXQW��vQ�
DFHODúL�WLPS��SDWURQL�VDX�DVRFLD L�OD�VRFLHW� L�FRPHUFLDOH�FX�FDSLWDO�SULYDW�FX�DFHODúL�
SURILO�VDX�FX�FDUH�LQVWLWXWXO�VH�DIO��vQ�UHOD LL�FRPHUFLDOH�GLUHFWH�VDX�FRQFXUHQWH��

$UW�����
&RQVLOLXO�GH�DGPLQLVWUD LH� vúL�GHVI�úRDU��DFWLYLWDWHD� vQ�ED]D�UHJXODPHQWXOXL�SURSULX�
GH� IXQF LRQDUH� úL� FX� UHVSHFWDUHD� OHJLVOD LHL� vQ� YLJRDUH�� $FHVWD� KRW�U�úWH� vQ�
SUREOHPHOH�SULYLQG�DFWLYLWDWHD�LQVWLWXWXOXL��FX�H[FHS LD�FHORU�FDUH��SRWULYLW�OHJLL��VXQW�
GDWH�vQ�FRPSHWHQ D�DOWRU�RUJDQH��

$UW�����
����&RQVLOLXO�GH�DGPLQLVWUD LH�VH�vQWUXQHúWH�FHO�SX LQ�R�GDW��SH�OXQ��VDX�RUL�GH�FkWH�
RUL�LQWHUHVHOH�LQVWLWXWXOXL�R�FHU��FRQYRFDUHD�DFHVWXLD�I�FkQGX�VH�GH�F�WUH�SUHúHGLQWH�
VDX�OD�VROLFLWDUHD�D�FHO�SX LQ���PHPEUL�DL�FRQVLOLXOXL�GH�DGPLQLVWUD LH��
����'H]EDWHULOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH�VXQW�FRQGXVH�GH�SUHúHGLQWHOH�FRQVLOLXOXL��
LDU�vQ�OLSVD�DFHVWXLD��GH�F�WUH�YLFHSUHúHGLQWH��

$UW�����
����&RQVLOLXO�GH�DGPLQLVWUD LH�vúL�GHVI�úRDU��DFWLYLWDWHD�vQ�SUH]HQ D�D�FHO�SX LQ�GRX��
WUHLPL�GLQ�QXP�UXO�PHPEULORU�V�L��'DF��QX�HVWH�vQGHSOLQLW��DFHDVW��FRQGL LH��úHGLQ D�
FRQVLOLXOXL� GH� DGPLQLVWUD LH� SRDWH� IL� UHSURJUDPDW�� vQWU�XQ� LQWHUYDO� GH� FHO� PXOW� ���
]LOH��DYkQG�DFHHDúL�RUGLQH�GH�]L��
����+RW�UkULOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH�VH�LDX�FX�PDMRULWDWHD�YRWXULORU�PHPEULORU�
SUH]HQ L��GDU�QX�PDL�SX LQ�GH�MXP�WDWH�SOXV�XQXO�GLQ�QXP�UXO�WRWDO�DO�PHPEULORU��

$UW�����
/D�úHGLQ HOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH�SDUWLFLS��� vQ�FDOLWDWH�GH� LQYLWDW�SHUPDQHQW��
XQ� GHOHJDW� DO� VLQGLFDWXOXL� UHSUH]HQWDWLY� VDX�� vQ� OLSVD� DFHVWXLD�� XQ� UHSUH]HQWDQW� DO�
VDODULD LORU�FDUH�QX�VXQW�PHPEUL�GH�VLQGLFDW��

$UW�����
3HQWUX� OXDUHD� XQRU� GHFL]LL� FRPSOH[H� FRQVLOLXO� GH� DGPLQLVWUD LH� SRDWH� DWUDJH� vQ�
DFWLYLWDWHD� GH� DQDOL]�� FRQVLOLHUL� úL� FRQVXOWDQ L� GLQ� GLIHULWH� VHFWRDUH� GH� DFWLYLWDWH��
$FWLYLWDWHD�DFHVWRUD�YD�IL�FRPSHQVDW��PDWHULDO�FRQIRUP�SUHYHGHULORU�OHJDOH��

$UW�����
����0HPEULL�FRQVLOLXOXL�GH�DGPLQLVWUD LH�VXQW�U�VSXQ]�WRUL��vQ�FRQGL LLOH�OHJLL��SHQWUX�
vQGHSOLQLUHD�DWULEX LLORU�úL�REOLJD LLORU�ORU��
����0HPEULL�FRQVLOLXOXL�GH�DGPLQLVWUD LH�FDUH�V�DX�vPSRWULYLW�OX�ULL�XQHL�GHFL]LL�FDUH�
V�D� GRYHGLW� S�JXELWRDUH� SHQWUX� LQVWLWXW� QX� U�VSXQG�� GDF�� DX� FRQVHPQDW� H[SUHV�
SXQFWXO�ORU�GH�YHGHUH�vQ�UHJLVWUXO�GH�úHGLQ H�DO�FRQVLOLXOXL�GH�DGPLQLVWUD LH�úL�GDF��DX�
DQXQ DW�vQ�VFULV�GHVSUH�DFHDVWD�RUJDQXO�FRRUGRQDWRU��
����0HPEULL� FRQVLOLXOXL� GH� DGPLQLVWUD LH� FDUH� QX� DX� UHVSHFWDW� SUHYHGHULOH� DUW�� ���
U�VSXQG�SHQWUX�GDXQHOH�FDX]DWH�LQVWLWXWXOXL�FD�XUPDUH�D�DFHVWXL�IDSW��

$UW�����
&RQVLOLXO�GH�DGPLQLVWUD LH�DUH��vQ�SULQFLSDO��XUP�WRDUHOH�DWULEX LL��

D�� DYL]HD]�� PRGLILFDUHD� VWUXFWXULL� RUJDQL]DWRULFH� úL� IXQF LRQDOH� D� LQVWLWXWXOXL��
vQILLQ DUHD��GHVILLQ DUHD�úL�FRPDVDUHD�GH�VXEXQLW� L�GLQ�VWUXFWXUD�LQVWLWXWXOXL��
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E��DSURE��� OD� SURSXQHUHD� FRQVLOLXOXL� úWLLQ LILF�� VWUDWHJLD� úL� SURJUDPHOH� FRQFUHWH�
GH� GH]YROWDUH� D� LQVWLWXWXOXL�� GH� LQWURGXFHUH� D� XQRU� WHKQRORJLL� GH� YkUI� úL� GH�
PRGHUQL]DUH� D� FHORU� H[LVWHQWH�� vQ� FRQFRUGDQ �� FX� VWUDWHJLD� JHQHUDO�� D�
GRPHQLXOXL�SURSULX��
F�� SURSXQH� SURJUDPXO� DQXDO� GH� FHUFHWDUH�GH]YROWDUH�� SH� FDUH� vO� vQDLQWHD]��
&ROHJLXOXL�FRQVXOWDWLY�SHQWUX�FHUFHWDUH�GH]YROWDUH�úL�LQRYDUH��
G��DQDOL]HD]��úL�DYL]HD]��SURLHFWXO�EXJHWXOXL�GH�YHQLWXUL�úL�FKHOWXLHOL�úL�vO�GHSXQH�
OD� 0LQLVWHUXO� ,QGXVWULHL� úL� &RPHU XOXL� vQ� YHGHUHD� DSURE�ULL� SULQ� KRW�UkUH� D�
*XYHUQXOXL��
H��DQDOL]HD]��úL�DYL]HD]��ELODQ XO�FRQWDELO�úL�FRQWXO�GH�SURILW�úL�SLHUGHUL�SH�FDUH�OH�
VXSXQH�VSUH�DSUREDUH�0LQLVWHUXOXL�,QGXVWULHL�úL�&RPHU XOXL�úL�DSURE��UDSRUWXO�GH�
JHVWLXQH�DVXSUD�DFWLYLW� LL�GHVI�úXUDWH�GH�LQVWLWXW�vQ�DQXO�SUHFHGHQW��
I�� DQDOL]HD]�� UDSRUWDUHD� VHPHVWULDO�� SULYLQG� DFWLYLWDWHD� UHDOL]DW�� GH� LQVWLWXW��
DSURE��P�VXUL�SHQWUX�GHVI�úXUDUHD�DFHVWHLD�vQ�FRQGL LL�GH�HFKLOLEUX�DO�EXJHWXOXL�
GH�YHQLWXUL�úL�FKHOWXLHOL��
J�� DQDOL]HD]��� DSURE�� VDX�� GXS�� FD]�� SURSXQH� VSUH� DSUREDUH�� SRWULYLW�
SUHYHGHULORU�OHJDOH��LQYHVWL LLOH�FDUH�XUPHD]��D�IL�UHDOL]DWH�GH�LQVWLWXW��
K�� SURSXQH� VSUH� DSUREDUH�� vQ� FRQGL LLOH� OHJLL�� PDMRUDUHD� VDX� GLPLQXDUHD�
SDWULPRQLXOXL��FRQFHVLRQDUHD��vQFKLULHUHD�VDX�ORFD LD�GH�JHVWLXQH�D�XQRU�EXQXUL��
VHUYLFLL��VXEXQLW� L�GH�SURGXF LH�GLQ�SDWULPRQLXO�LQVWLWXWXOXL��
L��DSURE�� DVRFLHUHD� LQVWLWXWXOXL� FX� WHU H�SHUVRDQH� MXULGLFH�� vQ�YHGHUHD� UHDOL]�ULL�
GH�DFWLYLW� L�FRPXQH�FDUH�SUH]LQW�� LQWHUHV�SHQWUX�DVRFLD L�úL�FDUH�VH�vQFDGUHD]��
vQ�RELHFWXO�GH�DFWLYLWDWH�DO�LQVWLWXWXOXL��FX�UHVSHFWDUHD�SUHYHGHULORU�OHJDOH��
M��DSURE��YDORULILFDUHD�EXQXULORU�GREkQGLWH��FX�UHVSHFWDUHD�SUHYHGHULORU�OHJDOH��
N�� IXQGDPHQWHD]�� úL� SUH]LQW�� 0LQLVWHUXOXL� ,QGXVWULHL� úL� &RPHU XOXL� SURSXQHUL�
SHQWUX� DVLJXUDUHD� GH� IRQGXUL� SULQ� EXJHWXO� GH� YHQLWXUL� úL� FKHOWXLHOL� DO� DFHVWXLD��
SHQWUX�ILQDQ DUHD�RELHFWLYHORU�GH�LQWHUHV�SXEOLF�VSHFLILFH�DFWLYLW� LL�LQVWLWXWXOXL��
O��DSURE��YROXPXO�FUHGLWHORU�EDQFDUH�SUHY�]XWH�OD�DUW�����úL�VWDELOHúWH�PRGXO�GH�
UDPEXUVDUH�D�DFHVWRUD��
P��DSURE��XWLOL]DUHD�GLVSRQLELOLW� LORU�vQ�YDOXW���
Q�� DGRSW��� vQ� FRQGL LLOH� OHJLL�� VLVWHPXO� GH� VDODUL]DUH�� PRGXO� GH� FRUHODUH�
VWLPXODWLY�� D� VDODULLORU� FX� QLYHOXO� VWXGLLORU�� FX� FRPSHWHQ D� úL� FX�PXQFD� HIHFWLY�
SUHVWDW���UHVSHFWkQGX�VH�SUHYHGHULOH�FRQWUDFWXOXL�FROHFWLY�GH�PXQF�� OD�QLYHO�GH�
LQVWLWXW��
R��DSURE��PDQGDWXO�SHQWUX�QHJRFLHUHD�FRQWUDFWXOXL�FROHFWLY�GH�PXQF���
S��H[HFXW��RULFH�DOWH�DWULEX LL�VWDELOLWH��SRWULYLW�SUHYHGHULORU�OHJDOH��

$UW�����
ÌQ� SULPXO� WULPHVWUX� DO� ILHF�UXL� DQ� FRQVLOLXO� GH� DGPLQLVWUD LH� SUH]LQW�� 0LQLVWHUXOXL�
,QGXVWULHL�úL�&RPHU XOXL�XQ�UDSRUW�DVXSUD�DFWLYLW� LL�GHVI�úXUDWH�vQ�DQXO�SUHFHGHQW�úL�
DVXSUD�SURJUDPXOXL�GH�DFWLYLWDWH�SHQWUX�DQXO�vQ�FXUV��

$UW�����
6HFUHWDULDWXO� FRQVLOLXOXL� GH� DGPLQLVWUD LH� HVWH� DVLJXUDW� GH� LQVWLWXW�� DWULEX LLOH�
VHFUHWDULDWXOXL� VXQW� SUHY�]XWH� vQ� UHJXODPHQWXO� GH� IXQF LRQDUH� D� FRQVLOLXOXL� GH�
DGPLQLVWUD LH��
�

�
'LUHFWRUXO�JHQHUDO�

$UW�����
$FWLYLWDWHD� FXUHQW�� D� LQVWLWXWXOXL� HVWH� FRQGXV�� GH� GLUHFWRUXO� JHQHUDO�� QXPLW� SULQ�
RUGLQ�DO�PLQLVWUXOXL�LQGXVWULHL�úL�FRPHU XOXL�GLQWUH�FHUFHW�WRULL�úWLLQ LILFL�SULQFLSDOL�FDUH�
OXFUHD]��vQ�GRPHQLX�úL�FDUH�DX�SUHJ�WLUH�PDQDJHULDO���
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$UW�����
'LUHFWRUXO�JHQHUDO�DUH��vQ�SULQFLSDO��XUP�WRDUHOH�DWULEX LL�úL�UHVSRQVDELOLW� L��

D�� UHSUH]LQW��� SHUVRQDO� VDX� SULQ� GHOHJDW�� LQWHUHVHOH� LQVWLWXWXOXL� vQ� UHOD LLOH� FX�
FHOHODOWH� RUJDQH�� RUJDQL]D LL� úL� DJHQ L� HFRQRPLFL�� SUHFXP�úL� FX�SHUVRDQH� IL]LFH��
GLQ� DU��úL�GLQ�VWU�LQ�WDWH��
E�� VWDELOHúWH� DWULEX LLOH�� FRPSHWHQ HOH� úL� UHOD LLOH� FRPSDUWLPHQWHORU� GH� OD� WRDWH�
QLYHOXULOH�RUJDQL]DWRULFH�DOH�LQVWLWXWXOXL��SUHFXP�úL�UHOD LLOH�DFHVWRUD�FX�WHU LL��
F��SURSXQH�PRGLILFDUHD�VWUXFWXULL�RUJDQL]DWRULFH�úL�IXQF LRQDOH�D�LQVWLWXWXOXL��
G��DVLJXU��QHJRFLHUHD�FRQWUDFWXOXL�FROHFWLY�GH�PXQF�� OD�QLYHOXO� LQVWLWXWXOXL�úL�D�
VDODULLORU� SHUVRQDOXOXL� LQVWLWXWXOXL�� DSURE�� VDODULLOH� UH]XOWDWH� GLQ� QHJRFLHUHD�
GLUHFW���
H�� QXPHúWH� úL� UHYRF�� FRQGXF�WRULL� FRPSDUWLPHQWHORU� GH� PXQF�� GLQ� DSDUDWXO�
SURSULX��SUHFXP�úL�GLUHFWRULL�GLQ�VWUXFWXUD�RUJDQL]DWRULF��D�LQVWLWXWXOXL��FX�DYL]XO�
FRQVLOLXOXL�GH�DGPLQLVWUD LH��
I�� DQJDMHD]�� úL� FRQFHGLD]�� SHUVRQDOXO� SURSULX� vQ� FRQGL LLOH� OHJLL� úL� DOH�
FRQWUDFWHORU�FROHFWLYH�GH�PXQF���
J�� DSURE�� FRPLVLLOH� GH� FRQFXUV� SHQWUX� SURPRYDUHD� SH� IXQF LLOH� GH� FHUFHW�WRU�
úWLLQ LILF� SULQFLSDO� JUDGHOH� ,�� ,,� úL� ,,,� úL� FHUFHW�WRU� úWLLQ LILF�� OD� SURSXQHUHD�
FRQVLOLXOXL�úWLLQ LILF��
K��DUH�DWULEX LL� úL� U�VSXQGHUL�VLPLODUH�XQXL�RUGRQDWRU�GH�FUHGLWH�SHQWUX�VXPHOH�
DORFDWH� LQVWLWXWXOXL� GH� OD� EXJHWXO� GH� VWDW�� vQ� FRQGL LLOH� DUW�� ��� DOLQ�� ���� � GLQ�
2UGRQDQ D� *XYHUQXOXL� QU�� ��������� DSUREDW�� úL� PRGLILFDW�� SULQ� /HJHD� QU��
���������FX�PRGLILF�ULOH�XOWHULRDUH��úL�DOH�DUW�����GLQ�2UGRQDQ D�*XYHUQXOXL�QU��
�������SULYLQG�VWLPXODUHD�FHUFHW�ULL�úWLLQ LILFH��GH]YROW�ULL�WHKQRORJLFH�úL�LQRY�ULL��
DSUREDW��úL�PRGLILFDW��SULQ�/HJHD�QU�����������FX�PRGLILF�ULOH�XOWHULRDUH��
L��U�VSXQGH�GH�DGPLQLVWUDUHD�vQWUHJXOXL�SDWULPRQLX��FX�UHVSHFWDUHD�SUHYHGHULORU�
OHJDOH��
M�� DGRSW�� P�VXUL� úL� XUP�UHúWH� UHDOL]DUHD� RSHUD LXQLORU� GH� FRPHU � LQWHULRU� úL�
H[WHULRU��SULQ�FRPSDUWLPHQWHOH�SURSULL�VSHFLDOL]DWH��
N�� H[HUFLW�� DWULEX LLOH� úL� DUH� U�VSXQGHULOH� FDUH� vL� UHYLQ� GLQ� SUHYHGHULOH� OHJDOH��
DSURE�� úL� LD� P�VXUL� SULYLQG� DFWLYLWDWHD� LQVWLWXWXOXL�� FX� H[FHS LD� FHORU� GDWH��
SRWULYLW�UHJOHPHQW�ULORU�OHJDOH��vQ�FRPSHWHQ D�DOWRU�RUJDQH��
O��H[HUFLW��RULFH�DOWH�DWULEX LL�FDUH�vL�VXQW�GHOHJDWH�GH�FRQVLOLXO�GH�DGPLQLVWUD LH��
P�� SRDWH� GHOHJD�� vQ� FRQGL LLOH� OHJLL�� R� SDUWH� GLQ� DWULEX LLOH� VDOH� FHORUODOWH�
SHUVRDQH�GLQ�FRQGXFHUHD�LQVWLWXWXOXL��

�
�

&RPLWHWXO�GH�GLUHF LH�
$UW�����

&RQGXFHUHD�RSHUDWLY��D�LQVWLWXWXOXL�HVWH�DVLJXUDW��GH�XQ�FRPLWHW�GH�GLUHF LH�IRUPDW�
GLQ�GLUHFWRUXO�JHQHUDO��GLUHFWRUXO�úWLLQ LILF��GLUHFWRUXO�HFRQRPLF��SUHFXP�úL�GLUHFWRULL�
GHSDUWDPHQWHORU�GLQ�VWUXFWXUD�RUJDQL]DWRULF��D�LQVWLWXWXOXL��

$UW�����
&RPLWHWXO� GH� GLUHF LH� VWDELOHúWH� DF LXQLOH� FRQFUHWH� QHFHVDUH� SHQWUX� UHDOL]DUHD�
RELHFWLYHORU�UH]XOWDWH�GLQ��

D��VWUDWHJLD�SURJUDPHORU�GH�GH]YROWDUH�D�LQVWLWXWXOXL��
E��SURJUDPXO�DQXDO�GH�FHUFHWDUH�GH]YROWDUH��
F��EXJHWXO�GH�YHQLWXUL�úL�FKHOWXLHOL��
G��SURJUDPXO�GH�LQYHVWL LL��
H��VLVWHPXO�GH�DVLJXUDUH�D�FDOLW� LL��
I��DOWH�REOLJD LL��
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$UW�����
&RPLWHWXO�GH�GLUHF LH�VH�vQWUXQHúWH�GHFDGDO�úL�RUL�GH�FkWH�RUL�LQWHUHVHOH�LQVWLWXWXOXL�R�
LPSXQ��

$UW�����
����/D�QLYHOXO�VXEXQLW� LORU�GLQ�VWUXFWXUD�RUJDQL]DWRULF��D�LQVWLWXWXOXL�VH�RUJDQL]HD]��
úL� IXQF LRQHD]�� FRPLWHWXO� GH� FRQGXFHUH� FDUH� vúL� GHVI�úRDU�� DFWLYLWDWHD� vQ�
FRQIRUPLWDWH� FX� SURSULXO� UHJXODPHQW� GH� RUJDQL]DUH� úL� IXQF LRQDUH�� DSUREDW� GH�
FRQVLOLXO� GH� DGPLQLVWUD LH� DO� LQVWLWXWXOXL�� úL� HVWH� SUH]LGDW� GH� GLUHFWRUXO� VXEXQLW� LL�
UHVSHFWLYH��
���� &RPLWHWXO� GH� FRQGXFHUH� H[HUFLW�� DWULEX LL� úL� DUH� U�VSXQGHUL� vQ� OLPLWD�
FRPSHWHQ HORU� VWDELOLWH�GH�GLUHFWRUXO�JHQHUDO�DO� LQVWLWXWXOXL� úL� DSUREDWH�GH�FRQVLOLXO�
GH�DGPLQLVWUD LH��
�

�
&RQVLOLXO�úWLLQ LILF�

$UW�����
����&RQVLOLXO�úWLLQ LILF�HVWH�IRUPDW�GLQ����PHPEUL��UHSUH]HQWkQG�WRDWH�FRPSDUWL�PHQWHOH�
úWLLQ LILFH�GLQ�FDGUXO�LQVWLWXWXOXL��
���� &RQVLOLXO� úWLLQ LILF� HVWH� DOF�WXLW� GLQ� FHUFHW�WRUL� FX� UHDOL]�UL� GHRVHELWH�� FX�
FDSDFLWDWH� GH� VLQWH]�� úL� GH� SURVSHFWDUH� vQ� GRPHQLX�� FDGUH� GLGDFWLFH� GLQ�
vQY� �PkQWXO�VXSHULRU��VDODULD L�DL� LQVWLWXWXOXL�VDX�GLQ�DIDUD�DFHVWXLD��DOHúL�SULQ�YRW�
VHFUHW�GH�F�WUH�FDGUHOH�FX�VWXGLL�VXSHULRDUH�GLQ�LQVWLWXW��
����&RQVLOLXO�úWLLQ LILF�HVWH�FRQGXV�GH�XQ�SUHúHGLQWH�úL�XQ�YLFHSUHúHGLQWH��DOHúL�SH�R�
SHULRDG��GH���DQL��SULQ�YRW�VHFUHW��GH�F�WUH�PHPEULL�FRQVLOLXOXL��'LQ�FRQVLOLXO�úWLLQ LILF�
IDF�SDUWH�GH�GUHSW�GLUHFWRUXO�JHQHUDO�úL�GLUHFWRUXO�úWLLQ LILF�DL�LQVWLWXWXOXL�úL��vQ�FDOLWDWH�
GH�LQYLWDW�SHUPDQHQW��XQ�GHOHJDW�DO�VLQGLFDWXOXL�UHSUH]HQWDWLY�VDX��vQ�OLSVD�DFHVWXLD��
XQ�UHSUH]HQWDQW�DO�VDODULD LORU�FDUH�QX�VXQW�PHPEUL�GH�VLQGLFDW��
���� &RQVLOLXO� úWLLQ LILF� VH� RUJDQL]HD]�� úL� IXQF LRQHD]�� vQ� FRQIRUPLWDWH� FX�
UHJXODPHQWXO�SURSULX��DSUREDW�GH�FRQVLOLXO�GH�DGPLQLVWUD LH��

$UW�����
$WULEX LLOH�SULQFLSDOH�DOH�FRQVLOLXOXL�úWLLQ LILF�VXQW�XUP�WRDUHOH��

D�� SDUWLFLS�� OD� HODERUDUHD� VWUDWHJLHL� GH� GH]YROWDUH� D� DFWLYLW� LL� GH� FHUFHWDUH�
GH]YROWDUH� úL� OD� HODERUDUHD� GH� SURSXQHUL� SHQWUX� 3ODQXO� QD LRQDO� GH� FHUFHWDUH�
GH]YROWDUH� úL� LQRYDUH� úL� SHQWUX� 3URJUDPXO� QD LRQDO� GH� FHUFHWDUH� úWLLQ LILF�� úL�
GH]YROWDUH�WHKQRORJLF���vQ�GRPHQLXO�SURSULX�GH�DFWLYLWDWH��
E�� FRQWULEXLH� OD� UHDOL]DUHD� RELHFWLYHORU� úWLLQ LILFH� úL� WHKQRORJLFH� DOH� 3ODQXOXL�
QD LRQDO� GH� FHUFHWDUH�GH]YROWDUH� úL� LQRYDUH� úL� DOH� 3URJUDPXOXL� QD LRQDO� GH�
FHUFHWDUH�úWLLQ LILF��úL�GH]YROWDUH�WHKQRORJLF���
F�� H[DPLQHD]�� úL� DYL]HD]�� SURLHFWHOH� GH� FHUFHWDUH� úWLLQ LILF��� SUHFXP� úL�
UHDOL]DUHD�DFHVWRUD��
G��DYL]HD]��KRW�UkULOH�FDUH�LPSOLF��SROLWLFD�GH�FHUFHWDUH�D�LQVWLWXWXOXL�úL�D�UDPXULL�
GH�FHUFHWDUH�GH]YROWDUH��
H��SURSXQH�P�VXUL�SHQWUX�SHUIHF LRQDUHD�SURIHVLRQDO��úL�vQFDGUDUHD�SHUVRQDOXOXL�
GH�FHUFHWDUH�vQ�JUDGH�SURIHVLRQDOH��
I�� IDFH� SURSXQHUL� SULYLQG�PRGXO� GH� RUJDQL]DUH� D� FRQFXUVXULORU� GH� vQFDGUDUH� úL�
SURPRYDUH�D�SHUVRQDOXOXL�GH�FHUFHWDUH��
J�� SURSXQH� FRPLVLLOH� GH� FRQFXUV� SHQWUX� SURPRYDUHD� SH� IXQF LLOH� DWHVWDELOH� úL�
FRQILUP��UH]XOWDWHOH�FRQFXUVXOXL�SHQWUX�IXQF LLOH�GH�FHUFHW�WRU�úWLLQ LILF�SULQFLSDO�
JUDGHOH�,��,,��,,,�úL�FHUFHW�WRU�úWLLQ LILF��
K��RUJDQL]HD]��úL�FRRUGRQHD]��GHVI�úXUDUHD�DF LXQLORU�FX�FDUDFWHU�úWLLQ LILF��
L��DYL]HD]��DF LXQLOH�GH�FRRSHUDUH��LQWHUQH�úL�LQWHUQD LRQDOH��FX�VFRS�úWLLQ LILF��
M��DYL]HD]��DFRUGDUHD�GH�EXUVH�GH�VWXGLL�úL�VWDJLL�GH�SHUIHF LRQDUH�vQ�VWU�LQ�WDWH��
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&$3,72/8/�9,�� %XJHWXO�GH�YHQLWXUL�úL�FKHOWXLHOL�úL�DGPLQLVWUDUHD�DFHVWXLD��5HOD LL�ILQDQFLDUH�
$UW�����

����,QVWLWXWXO�vQWRFPHúWH�DQXDO�EXJHWXO�GH�YHQLWXUL�úL�FKHOWXLHOL��ELODQ XO�FRQWDELO�úL�
FRQWXO�GH�SURILW� úL�SLHUGHUL��SRWULYLW�QRUPHORU�PHWRGRORJLFH�HODERUDWH�GH�0LQLVWHUXO�
)LQDQ HORU��
���� %LODQ XO� FRQWDELO� DQXDO�� DYL]DW� GH� FRQVLOLXO� GH� DGPLQLVWUD LH�� VH� VXSXQH� VSUH�
DSUREDUH�0LQLVWHUXOXL�,QGXVWULHL�úL�&RPHU XOXL�úL�0LQLVWHUXOXL�)LQDQ HORU�úL�VH�SXEOLF��
vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��

$UW�����
���� 9HQLWXULOH� úL� FKHOWXLHOLOH� LQVWLWXWXOXL� VH� VWDELOHVF� SULQ� EXJHWXO� GH� YHQLWXUL� úL�
FKHOWXLHOL�SHQWUX�ILHFDUH�H[HUFL LX�ILQDQFLDU��
���� %XJHWXO� GH� YHQLWXUL� úL� FKHOWXLHOL� VH� DSURE�� GH� F�WUH� *XYHUQ�� OD� SURSXQHUHD�
0LQLVWHUXOXL� ,QGXVWULHL� úL� &RPHU XOXL�� FX� DYL]XO� 0LQLVWHUXOXL� )LQDQ HORU� úL� DO�
0LQLVWHUXOXL�0XQFLL�úL�3URWHF LHL�6RFLDOH��

$UW�����
&RUHODW�FX�FRQWUDFWHOH�vQFKHLDWH�SHQWUX�DFWLYLWDWHD�SURJUDPDW���LQVWLWXWXO�GHWHUPLQ��
DQXDO�YROXPXO�GH�YHQLWXUL�GH�UHDOL]DW�úL�FKHOWXLHOLOH�WRWDOH�GH�HIHFWXDW��

$UW�����
6DODULLOH� LQGLYLGXDOH� DOH� SHUVRQDOXOXL� VH� VWDELOHVF� SULQ� QHJRFLHUH� FRQIRUP�
UHJOHPHQW�ULORU� FXSULQVH� vQ� FRQWUDFWXO� FROHFWLY� GH� PXQF��� vQ� OLPLWD� IRQGXOXL� WRWDO�
GHVWLQDW�SO� LL�VDODULLORU��SUHY�]XW�vQ�EXJHWXO�GH�YHQLWXUL�úL�FKHOWXLHOL��

$UW�����
���� 3HQWUX� DFRSHULUHD� FKHOWXLHOLORU� FXUHQWH�� vQ� VLWXD LD� vQ� FDUH� vQ� FXUVXO� XQXL� DQ�
UHVXUVHOH� ILQDQFLDUH� DOH� LQVWLWXWXOXL� QX� VXQW� VXILFLHQWH�� DFHVWD� SRDWH� FRQWUDFWD�
FUHGLWH� FX� VRFLHW� L� FRPHUFLDOH� EDQFDUH� vQ� YDORDUH� GH� FHO�PXOW� ����GLQ� YHQLWXULOH�
EUXWH�vQ�WHUPHQL�UHDOL��UHDOL]DWH�vQ�DQXO�SUHFHGHQW��
����&RQWUDFWDUHD�GH�FUHGLWH�SHVWH�SODIRQXO�VWDELOLW�VH�IDFH�FX�DSUREDUHD�0LQLVWHUXOXL�
)LQDQ HORU��FRQIRUP�SUHYHGHULORU�OHJLL�EXJHWDUH�DQXDOH��

$UW�����
����,QVWLWXWXO�KRW�U�úWH�FX�SULYLUH�OD�LQYHVWL LLOH�FDUH�XUPHD]��D�IL�UHDOL]DWH��SRWULYLW�
RELHFWXOXL�V�X�GH�DFWLYLWDWH��ILQDQ DUHD�HIHFWXkQGX�VH�GLQ�VXUVH�SURSULL�úL�GLQ�FUHGLWH�
EDQFDUH�� FX� H[FHS LD� LQYHVWL LLORU� FDUH� LQWU�� VXE� LQFLGHQ D�SUHYHGHULORU�DUW���� úL����
GLQ�2UGRQDQ D�*XYHUQXOXL�QU����������SULYLQG�XQHOH�P�VXUL�SHQWUX�UHVWUXFWXUDUHD�
DFWLYLW� LL�UHJLLORU�DXWRQRPH��
���� ÌQ� FD]XO� LQYHVWL LLORU�� DOWHOH� GHFkW� FHOH� SUHY�]XWH� OD� DUW�� �� GLQ� 2UGRQDQ D�
*XYHUQXOXL�QU�����������ILQDQ DWH�LQWHJUDO�VDX�SDU LDO�GH�OD�EXJHWXO�GH�VWDW��OLPLWD�
GH� ILQDQ DUH� VH� DSURE�� R� GDW�� FX� OHJLOH� GH� DGRSWDUH� D� DFHVWRUD�� LDU� LQVWLWXWXO� DUH�
REOLJD LD�FD�vQ�H[HFX LD�EXJHWXOXL�GH�YHQLWXUL�úL�FKHOWXLHOL�V��VH�vQFDGUH]H�vQ�DORFD LLOH�
EXJHWDUH�DSUREDWH��
���� ([HFX LD� LQYHVWL LLORU� SUHY�]XWH� OD� DOLQ�� ���� � úL� ���� � VH� DGMXGHF�� SH� ED]�� GH�
OLFLWD LH�SXEOLF��SRWULYLW�OHJLVOD LHL�SULYLQG�DFKL]L LLOH�SXEOLFH��

$UW�����
���� 2SHUD LXQLOH� GH� vQFDV�UL� úL� SO� L� DOH� LQVWLWXWXOXL� VH� HIHFWXHD]�� SULQ� FRQWXUL�
GHVFKLVH�OD�E�QFL�FRPHUFLDOH�FX�VHGLXO�vQ�5RPkQLD��
���� ,QVWLWXWXO� SRDWH� HIHFWXD� RSHUD LXQL� GH� vQFDV�UL� úL� SO� L� vQ� OHL� úL� vQ� YDOXW�� SULQ�
FDVLHULD� SURSULH�� FX� UHVSHFWDUHD� QLYHOXOXL� SODIRQXOXL� GH� FDV�� úL� D� QRUPDWLYHORU� GH�
GLVFLSOLQ��ILQDQFLDU�YDOXWDUH��VWDELOLWH�SULQ�DFWHOH�QRUPDWLYH�vQ�YLJRDUH��
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����,QVWLWXWXO�SRDWH�HIHFWXD�RSHUD LXQL�GH�FRPHU �H[WHULRU�SRWULYLW�OHJLL��2SHUD LXQLOH�
GH� vQFDV�UL� úL�SO� L� FX�VWU�LQ�WDWHD�VH�YRU�HIHFWXD�SULQ�FRQWXUL�EDQFDUH�GHVFKLVH� OD�
XQLW� LOH�EDQFDUH�FX�VHGLXO�vQ�5RPkQLD��

$UW�����
,QVWLWXWXO� vúL� YD� RUJDQL]D� FRQWUROXO� ILQDQFLDU� SUHYHQWLY� úL� FRQWUROXO� ILQDQFLDU� GH�
JHVWLXQH��SRWULYLW�OHJLL��

&$3,72/8/�9,,��5HJOHPHQWDUHD�OLWLJLLORU�
$UW�����

/LWLJLLOH� LQVWLWXWXOXL� FX�SHUVRDQH� IL]LFH� VDX� MXULGLFH�� QHVROX LRQDWH�SH� FDOH� DPLDELO���
VXQW� VXSXVH� VSUH� UH]ROYDUH� LQVWDQ HORU� GH� MXGHFDW�� URPkQH� FRPSHWHQWH�� vQ�
FRQIRUPLWDWH�FX�SUHYHGHULOH�OHJDOH�vQ�YLJRDUH��

&$3,72/8/�9,,,��'LVSR]L LL�ILQDOH�
$UW�����

3UH]HQWXO� UHJXODPHQW� GH� RUJDQL]DUH� úL� IXQF LRQDUH� VH� FRPSOHWHD]�� FX� FHOHODOWH�
UHJOHPHQW�UL� OHJDOH� DSOLFDELOH� LQVWLWXWHORU� GH� FHUFHWDUH�GH]YROWDUH� úL� UHJLLORU�
DXWRQRPH��

$UW�����
6WDWXWXO� GH� LQVWLWXW� QD LRQDO� GH� FHUFHWDUH�GH]YROWDUH� VH� UHvQQRLHúWH� SULQ�
UHDFUHGLWDUH��FDUH�DUH�ORF�vQWU�XQ�LQWHUYDO�GH�PD[LPXP���DQL��
�
�
�
�3XEOLFDW�vQ�0RQLWRUXO�2ILFLDO�FX�QXP�UXO�����GLQ�GDWD�GH����LXOLH��������
�
�


